
!

!

!"#$$%&#'&#(()&*%'%&+,-./)0&

!"#$%&'()*+,-&./01*2(3&$'(,.45**,2

6,$+'&27"/-8291:(1*+&+;88<-2

12(%3#'(#4/)&$),&5678'9.:&;&5%//4'<.)&

&

=>,%8?3;?)/@%?3).&



!

!"#$$%&#'&#(()&*%'%&+,-./)0&

!"#$%&'()*+,-&./01*2(3&$'(,.45**,2

6,$+'&27"/-8291:(1*+&+;88<-2

=>.,45-.5%*<28<$2?@AB-#:12'2(,**%-C:<2

=5<:D5<*,*+<E2F**1-2G'&2!.,08,+;88<-2

2

HI$,B&J2>B2(,**4'&<*+,+5<$+2

HI$,B&4'&<*+,&4<:2K#&.;$,2L&$,*+&2

M.8;D5-2NOPN2



!

Q<8B5-:2R5&&<25-2$>.,45-.5%*<28<$2?@AB-#:12'2(,**%-C:<2>B25-2;S5<(<$82,:2,%-<8,2

-<8B5-:<*,2#2*>..1-*2S#882*5(,2(5:2$5)%<2-I88S,%,T2

U26,$+'&27"/-8291:(1*+&+;88<-2NOPN2

2

2

Q5).",4'.V2L&$,*+V2NOPN



!

!

2

!

!

!

!
! !



!

! "

"#$%&##'%!
#$%&'! ()*! (+,! *'-(+%-*$.*! .)/&)0)123! $&'.4'&,$! 52! 674! 8(9*)! '(3&%!

&,,&)$!7()+3!8&%-+3!9)&'!&3!4$%&'!52!%:3);3+!$<*!=$&'):'&,%(2!9>)+)0;)+?!

@A!8(9*)!7()+3!:B&3!&3!674!&3!'/$%4'&C5,*)!743&!*'!8(+'+,,!$<*!C/2&3&)!

52!6&)!$<!.)/,,+!9>)$.!52!9)('$.!*'!&3!C(,,&?!

D+.2()3! 6($$+! $(2+)! 9)A! )&,,$=C,! '+,,+! A! $BA%9$4'>,-&)$C1E*,! 4$%(,$C)&!

'/$%4'&C7(,,&?!F&)C'+3!'+..!7&)!&3!C5'&$.!&3!674!87(),+2!C5,*)!*EE%+9&!

$+2!+,,&,!4$%&'G!87().!6;)!$;CB&!$4,&!.)/&)%(2*!6(CC+,2*!52!87(),+2!6(+))&!

.)/&)%(2&! $BA%9$4'>,-! ()! $&'$(..?! D;..! 7()3*)! *'! .7;)! $.(9,*)!

(,-*)7&C,+,2&)! 52! (,-*)0=.&! +,,&,! 4$%&'! 52! 8*2'>,-+)! C7(,,&,,&!

$.&3$(..&)! 2&2,7&).! 9('4,4$C)+! 2*39);3+! 52! 4$%1'$C*'! 9('4,+$'&?! @A!

7()3*)!$BA%9$4'>,-&)C1E*,!4$%(,$C*!C7(,,&,,&!$(..!4!$&'8(,2+!7+3!0/$(.*!

6(+))&!4!-4&$E=)*!6&)!$('!4$%&'!()*!(CC+!)A3&,-+!.)/&)0)123!A!#$%&,-+G! !52!

A8)+9!6($$!A!$BA%9$4'>,-&)$C1E*,!6(+))&!$C53*3?!

H2! ,5.&3+$.! 7+3! (+2+,-%(2&! &39()3&9);3+! 52! $.*--+$.! '($.'(2,+$! 7+3!

7(..7&,2$&.8*2&,+)!52!5E+,!7+3.1%?!I+3';%(,-*)!'4,+)!75)*!$B1!C5,*)!&9!

9+''!'+$'*,&,-+! 6B=3(),*'! $('! $C+%2)(+,&! $+2! $('!'/$%4'&! &*C! 6($$!

$('!<2!$=..+!,5CC)&!C7(,,&9*,-+!4!J)'/%&'5$C*,&?!

K+3*)$.13*)! )&,,$=C,&)+,,&)! %(+3&! 4! %B=$! 6)B/! '(2+,6('*! 4!

$BA%9$4'>,-&)$C1E*,!'/$%4'&C7(,,&!8<)%(,-+$! (,!6('*,!'=.&$.! 9>)$.!52!

9)('$.!&9!9<%&2$%(2*'!)&*,7()*%(+C&!C7(,,&,,&!52!0&C%&,-+!6(+))&?!@('*,!

()*!8%:3,+L*,-+)2(9,+G!'A%&'+3%*,!52!(+2+,!$C>,$('+?!

!

M>C+%5)3N!'&,,9);3+G!4$%&'G!9('4,+$'+G!$BA%9$4'>,-G!-4&$E=)&!!

!

!

!

!

!!

!

!

!



!

! O

()*#%+,#!

P$%&'!+$!&!8+28%>!Q5,.)57()$+&%!)(%+2+5,!+,!.8(!R5)%-!59!.5-&>?!P.!8&$!0((,!

$.&.(-G!&'5,2$.!5.8()! .8+,2$G! .8&.! P$%&'! +$! +,Q5'E&.+0%(!R+.8!-('5Q)&Q>?!

S.8()$! 8&7(! '&-(! 2(,()&%+T&.+5,$! Q5,Q(),+,2! .8(! 5EE)($$+5,! 59! '*$%+'!

R5'(,!&,-!E*.!.8(!0%&'(!5,!P$%&'?!!

U8+$!-+$$().&.+5,!+$!0&$(-!5,!'>!)($(&)Q8!+,.5!.8(!%+7($!59!'*$%+'!R5'(,!

)($+-+,2! +,! PQ(%&,-?! U8(! E*)E5$(! 59! R8+Q8! +$! .5! (VE%5)(! .8(! R&>! .8($(!

R5'(,!(VE()+(,Q(! P$%&'G!R8()(! .8(>!2(.! .8(+)! )(%+2+5*$!C,5R%(2-(!9)5'!

&,-!85R!.8(+)!)(%+2+5*$!+-(,.+.>!+$!95)'(-!&,-!'&+,.&+,(-?!

P!+,.)5-*Q(!.R5!'&B5)!'57('(,.$!R+.8+,!.8(!8+$.5)>!59!P$%&'W!)(7+7&%!&,-!

)(95)'! &,-! 85R! .8($(! '57('(,.$! 8&7(! +,9%*(,Q(-! X'5-(),Y! +$%&'+Q!

.(&Q8+,2$?! P! &'! &%$5! Q5,Q(),(-! R+.8! 85R! +-(&$! 59! 9('+,+$'! &,-! .8(!

)(%&.+7(%>!)(Q(,.!+-(&!59!+$%&'+Q!9('+,+$'!&99(Q.$!.8(!+-(,.+.>!95)'&.+5,!59!

'*$%+'! R5'(,?! Z$! R(%%! &$! %+7+,2! +,! &! $5Q+(.>! R8()(! P$%&'! +$! ,5.! .8(!

-5'+,&,.!)(%+2+5,?!

U8(!)($(&)Q8!+$!&![*&%+.&.+7(!$.*->!0&$(-!5,!+,.()7+(R$!R+.8!$(7(,!R5'(,!

59!9+7(!-+99()(,.!,&.+5,&%+.+($!R85!-(9+,(!.8('$(%7($!&$!F*$%+'$!&,-!$5'(!

9+(%-R5)C! P! Q5,-*Q.(-! +,! &! %5Q&%! '5$[*(?! ZQQ5)-+,2! .5! '>! 9+,-+,2$!

'*$%+'! R5'(,! +,! PQ(%&,-! 0&$(! .8(+)! +-(,.+.>\95)'&.+5,! &)5*,-! .8)((!

-5'+,&.+,2! .8('($W!50(-+(,Q(!5)! $*0'+$$+7(,($$G! Q5'E)5'+$(!&,-! ].8(+)!

5R,!)(&$5,+,2^?!_+'+%&)!.8)(&-$!Q5*%-!0(!95*,-!0(.R((,!,(R!.)(,-$!+,!.8(!

E)&Q.+Q($!59!P$%&'!R5)%-R+-(!&,-!&'5,2$.!'>!+,.()%5Q*.5)$!&%.85*28!0*+%.!

5,!-+99()+,2!2)5*,-$?!

!

!

`(>R5)-$N!&,.8)5E5%52>G!P$%&'G!9('+,+$'G!+-(,.+.>G!-+&$E5)&?!2

2

2

2

2

!

!



!

! a

-.%/&012

!

D+.2()3+,!()!.+%(+,C*3!Z,2&,*'!'4,*'?!

!

D&,,$=C,! 6($$+! ()! '(.+,! .+%! Ob! (+,+,2&! &9! '(+$.&)&E)=9+! 4! '&,,9);3+! 7+3! cA$C=%&! #$%&,-$?!

M(+30(+,&,-+!7&)!d,,*)!e4$!_C&E.&-=..+)!E)=9($$5)!4!'&,,9);3+?!

H2!7+%!6&CC&!7+3';%(,-*'!'4,*'!9>)+)!6&3!.)&*$.!$('!6;)!0A)*!.+%!'4,!52!6&,,!.4'&!

$('!6;)!9=),*3*!4!6A2*!'+,,&)!)&,,$=C,&)?!`5,*,*'!4!J)'/%&'5$C*,,+!6&CC&!<2!(+,$.&C&!

2($.)+$,+! 52! 65%+,';3+?! d,,+! e4$! _C&E.&-=..*)G! %(+30(+,&,-+! '4,*'G! 6&CC&! <2! 2=3&)!

)A3%(22+,2&)! 52! $.*3,+,2! A!'(321,2*!6($$&)&)! )+.2()3&)?!f+,,+2!7+%! <2! 6&CC&!`)+$.BA,+! @=)!

_+2*)3$$>,+G! -5C.5)$,('&! 4! '&,,9);3+G! 9>)+)! 6A! '+C%*! 8BA%E! $('! 8&,,! 7(+..+! '<)! 4! '+,,+!

)&,,$=C,&)7+,,*?!@A!7+%!<2!6&CC&!9B1%$C>%-*,,+!'+,,+!52!7+,*'!9>)+)!='(.&,%(2&,!$.*3,+,2!

52!87&.,+,2*?!_85C)&,g!



!

! h

A4/)?B4)',)$&

i.-)A..*)!????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!"!
f9,+$>9+)%+.!?????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!h!
P,,2&,2*)!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!j!
D&,,$=C,&)&39()3+)!?????????????????????????????????????????????????????????????????????????????????????????????????????????????????!kl!
Z39()3&9);3+!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!kl!
_+39);3+!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!kO!
I&%!A!7(..7&,2+!????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!ka!
m)&'C7;'-+,??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!kh!
_&'&,.(C.!????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!nb!

o(+,&!0)&*.+,!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!nn!
dEE)*,+!8+,$!0)(>..&!4$%&'!??????????????????????????????????????????????????????????????????????????????????????????????????!nn!
f,-*)0=.&$.(9,&,!52!4$%&'$7;3+,2!?????????????????????????????????????????????????????????????????????????????????????!nl!
_&'&,.(C.!????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!n"!

p*3!0%($$+!9('4,+$'&!??????????????????????????????????????????????????????????????????????????????????????????????????????????????!nO!
m('4,4$C!2*39);3+???????????????????????????????????????????????????????????????????????????????????????????????????????????????!nO!
F/$%4'$C*)!9('4,+$'+!????????????????????????????????????????????????????????????????????????????????????????????????????????!nh!
#$%&'$C*)!9('4,+$'+!????????????????????????????????????????????????????????????????????????????????????????????????????????????!lk!
Z3!7()&!(3&!7()&!(CC+!9('4,+$.+???????????????????????????????????????????????????????????????????????????????????????????!lq!
_&'&,.(C.!????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!l"!

K:!.)/&)+3C*,!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!lO!
F&,,9);3+!.)/&)0)&23&!????????????????????????????????????????????????????????????????????????????????????????????????????????!lO!
e&^R&!(3&!-&CR&8!??????????????????????????????????????????????????????????????????????????????????????????????????????????????!la!
p*3);C,+8)(>9+,2+,!????????????????????????????????????????????????????????????????????????????????????????????????????????????!lh!
#$%&'!4!,(.8(+'*'!???????????????????????????????????????????????????????????????????????????????????????????????????????????????!lj!
_&'&,.(C.!????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!qk!

e4&$E=)&,!????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!qn!
c,&..7;3+,2!52!67()6B=3%(+C+!?????????????????????????????????????????????????????????????????????????????????????????????!qn!
#$%&'$7;3+,2!-4&$E=)*,,&)!?????????????????????????????????????????????????????????????????????????????????????????????????!qq!
#$%&'!A!#$%&,-+!?????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!q"!
_.&3&!'/$%4'&!8<)%(,-+$??????????????????????????????????????????????????????????????????????????????????????????????????????!qj!
_&'&,.(C.!????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!"k!

_BA%9$4'>,-&)$C1E*,!???????????????????????????????????????????????????????????????????????????????????????????????????????????????!"l!
_&2&,!A!0&C!7+3!8*2.&C+3!????????????????????????????????????????????????????????????????????????????????????????????????????!"l!
_BA%9$4'>,-+,!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!""!
c+,,!$&,,.)/&3+!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????!"O!
_&'&,.(C.!????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!"a!

K+3*)$.13*)!52!$&'&,.(C.!???????????????????????????????????????????????????????????????????????????????????????????????????????!"j!
@&3!$('!C5,*),&)!8193*!&3!$(2B&!????????????????????????????????????????????????????????????????????????????????????????!"j!
U)/&)%(2!6(CC+,2!?????????????????????????????????????????????????????????????????????????????????????????????????????????????!"j!
U)/&)%(2!$BA%9$4'>,-!???????????????????????????????????????????????????????????????????????????????????????????????????????!Oq!
`7(,,&9*,-+),+)!??????????????????????????????????????????????????????????????????????????????????????????????????????????????!ab!
`>,0*,-+,,!A.)/,&3*)?????????????????????????????????????????????????????????????????????????????????????????????????????!al!
m('4,4$C!$:,!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????!aq!
K:!.)/&)+3C*,!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????!aO!

d');3*)!52!%5C&5)3!???????????????????????????????????????????????????????????????????????????????????????????????????????????!aa!
c(+'+%-&$C)A!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!hk!
!



!

! j

C//8%/8:'&&

23'1$4!'*!#.!#54!*#%+165#!7+#58!9:;<=:!!

!

#!6)=*,&)$12*!'&,,$&,-&,$!()*!.)/!52!.)/&)0)123!%4C%(2&!$/!8*2'>,-!(3&!

8*2'>,-&C()9+! $('!A! $<)!=$C+%B&,%(2&$.&!*EE8&9+3!(3&! .+%(9,+3G! 9%=C,*$.*!

);.*),&)!52!'&)20)(>.+%(2*$.*! $12*,&?!_&'.! $('!A3*)!7+)3+$.! .)/&)61)9+,!

(+,,!&9! $.()C*$.*!(3%+$6A..*'!'&,,$C(E,*,,&)!52!&%%.! 9)A!1,-7()3*G!87&)!

$('! ()! A! B&)3C/%*,,+G! 8(9*)! '&3*)+,,! $C&E&3! $<)! .)/&)0)123! 52!

A.)/,&3&)253?!c75).!.7(22B&!8(9*)!'=.&$.!&9!*'87()9+!52!%+9,&3&)8A..*'!A!

87()B*'!$.&3!52!.4'&!52!$E(2%&!.)/&)0)123!52!$&'9<%&2!875).!&,,&3!87&)!

$('!()!52!87(,;)!$('!()!4!$12*!'&,,C>,$+,$?!!

XP,2*,,!J$-4$&)-=..+)G!nbbaN!+,,2&,2*)Y?!

!

U)/&)0)123! 52! .)/&)+3C*,! 9(%&! 2B&),&,! 4! $<)! AC7(3,&! 52! 9>)+)9)&'2(9,&! 9<%&2$'=.*,!

(+,$.&C%+,2&!*'!6&3!87(),+2!0()!&3!8(23&!$<)!-&2!9)A!-(2+G!87(),+2!$C*%+!$C:)&!52!'(381,-%&!

&.0*)3+! (+,$! 52! 9;3+,2&)G! 2+9.+,2&)! 52! -&*3$91%%! 52! 87(),+2! 8%*.7()C! C7(,,&! 52! C&)%&! $C*%+!

$C+%2)(+,-! 4! $&'8(,2+! 7+3! 8(+'+%+3G! 7+,,*G! *EE(%-+! 0&),&G! >9+)7&%-G! $.B=),'A%! 52! %12?! P,,&,!

.)/&)0)&23&! ()! B&9,&,! '+C+%! $.+2\! 52! $.<..&$C+E.+,2! $('! 0>22+$.! >9+)%(+..! A! C>,+G! &%-)+! 52!

81)*,-$%+.?! _/! $C+E.+,2! 52! 8*2'>,-&9);3+,! $('! 8&,&! *'%>C*)! 8(9*)! 2)43&)%(2! A8)+9! A!

$BA%9$4'>,-&)$C1E*,G!0;3+!(+,$.&C%+,2&!52!8=E&!XZ,-()$(,G!nbbOY?!!

! #$%&'$.)/! 8(9*)! 8(%-*)! 0(.*)! 7&V+3! 9+$C*)! *'! 8)>22! $43*$.*! A)&.*2+,&! 6)A..! 9>)+)! &3!

7()&!A!$&'&!.4'&!(+,!*'-(+%-*$.*!.)/&)0)123!$&'.4'&,$?!_49(%%.!9%(+)+!7($.*)%&,-&0/&)!$,/&$.!

.+%! 4$%&'! 52! ()*! C5,*)! 6&)! 4! 9&)&0)5--+! X`)+$.BA,! @=)! _+2*)3$$5,G!nbkb! 52!o&-)&,G! nbbOYn?!

F+C%&)! $&'9<%&2$%(2&)! 0)(>.+,2&)! 8&9&! A..! $<)! $.&3! 743&! 4! 6(+'! %1,-*'! 6&)! $('! 4$%&'! ()*!

5E+,0()!.)/&)0)123?!K:%(2.!-;'+!()!7+.&$C*%-!r&)&04$C&!75)+3sG!$('!8=9$.!'(3!'=.';%*'!4!

U/,+$!XB&9,&,!,(9,.!t&$'+,(\0>%.+,2+,Y!(,!0)(+--+$.!&9&)!9%B=..!>9+)!4!,A2)&,,&%1,-+,!52!743&)?!

K/!8(9*)!9B=)*'!7&%-819*'!7()+3!7+C+3!/)!$.=%+l!52!0%=3*2+)!0&)-&2&)!2(+$&!4!_:)%&,-+!6(2&)!

6($$+!5)3!()*!$C)+9*3?!S9&,2)(+,-!$&'9<%&2$%(2!A.1C!8&9&!8&9.!2)43&)%(2!A8)+9!A!0+).+,2&)'>,-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
k!#$%(,$C!6:3+,2!819*,-&)N!!"#$$%&'((%)&*&+#,-&."#,%&.)-%/!
n!_BA!(+,,+2!$C)+9!0%&3&'&,,&N!8..ENLL$.&,-E5+,.'&2?Q5?*CL9(&.*)($\'&>\kb\R8>\-5\R($.(),\
R5'(,\Q5,7().\B*%+(\0+,-(%\+$%&'\9('&%(\Q5,7()$+5,!52!
8..ENLLRRR?+,-(E(,-(,.?Q5?*CL,(R$L*CL85'(\,(R$LR5'(,\\+$%&'\.8(\)+$(\&,-\)+$(\59\.8(\
Q5,7().\On"hbk"?8.'%!
l!#!U/,+$G!t('(,G!f2>E.&%&,-+!52!M:04*?!

http://standpointmag.co.uk/features-may-10-why-do-western-women-convert-julie-bindel-islam-female-conversion
http://standpointmag.co.uk/features-may-10-why-do-western-women-convert-julie-bindel-islam-female-conversion


!

! kb

4$%&'$G!0;3+! 4! %1,-*'!6&)!$('!4$%&'!()! )A3&,-+!52! +,,&,!-4&$E=)*,,&)G! .+%!-;'+$! 4!f7)=E*!

XF+%.5,\f-R&)-$G!nbbbY?!

! P,,&,! 4$%&'! ()! &3! 9+,,&! )4C&! 8(93! 9>)+)! (,-*)7&C,+,2*! X(?!)"0#0-1Y! 52! (,-*)0=.*'! X(?!!

)"2')3Y!$('!0+).+$.!4!A8()$%*,,+!A!&3!87()9&!(CC+!&9!0(+,*!0)&*.+,,+!X(?!/+"&4/)-#5+/&6-/+Y?!@($$+!

8(93! 52! 8*2'>,-&9);3+,! A! 0&C! 7+3! 8&,&! 8(9*)! 4! 2(2,*'! .43+,&! 7()+3! *,-+))=.! '+C+%%&!

0)(>.+,2&!4!$&'9<%12*'!'/$%4'&G!0;3+!+,,&,!)4CB&!4$%&'$.)/&)!$('!52!*.&,!6(+))&!Xf$E5$+.5G!

kjjhWkkO\kkaY?!f+,! &9%(+3+,2+,!8(9*)!7()+3! &*C+,! 4$%&'$7;3+,2! $('! %(+3! .+%! 6($$! &3! 95)3&$.!

(,,! 9)(C&)+! &97(2&%(+3+,2*! 52! &*C&! %4C*),&)! A! 674! &3! $&'9<%&2! 2(.+! 8&%-+3! $<)! A! 0(+,*!

0)&*.+,,+?!u58,!M?!f$E5$+.5!XkjjhWnlnY!$C+%2)(+,+)! 4$%&'$7;3+,2*!$('!9()%+!6&)!$('!4$%1'$C!

7+3'+3! 52! 2+%-+! ()*! (,-*)7&C+,! 52! 6(+'! 0(+..! .+%! 6($$! &3! ';.&! 0)(>..*'! %49$$C+%>)3*'!

$&'9<%&2$+,$?! ?! f,,9)('*)! $C+E.+)! f$E5$+.5! 4$%&'$7;3+,2*! 4! .7;)! '(2+,9>%C+,2&)G! &,,&)$!

7(2&)! 6A! $('! &38>%%&$.! 8(930*,-,&! (,-*)7&C,+,2*! 52! 8+,$! 7(2&)! (,-*)0=.&)$+,,&?! _&0&!

F&8'55-! Xnbb"WlY! )(C*)! *EE8&9! 4$%&'$C)&)! (,-*)0=.&)$.(9,*! .+%! a?! A)&.*2&)! $43*$.*! &%-&)?!

F&8'55-! $C+%2)(+,+)! $.(9,*,&! 9>)$.! 52! 9)('$.! $('! AC7(3+3! .)/&)%(2.! &,-)/'$%59.! (3&!

.)/&)%(2&!$C>,B*,"!$('!8(9*)!5)3+3!.+%!52!6)=&$.! +,,&,!'/$%4'&$&'9<%&2&!$&'.4'&,$?!f+..!&9!

8(%$.*! (+,C(,,*'! (,-*)0=.&)$.(9,*,,&)! ()! 0)(>..! .)/&)%(2! 52! 9<%&2$%(2! 8(23*,! '/$%4'&?!

F&8'55-!0(,-+)!'(3&%!&,,&)$!A!&*C,&!&%'(,,&!&3$=C,!4!'5$C*)!52!&%%$!C>,$!,(>$%*!.(,2-&!

4$%&'!X0;C*)G!2(+$%&-+$C&)G!9&.,&3*)!52!9%(+)&Y?!!

! K/! ()! $75! C5'+3! &3! )A3&,-+! )&,28*2'>,-+)! 7&)3&,-+! 4$%&'!8&9&! 7()*%(2!A8)+9! A! %49!

'/$%4'&! 743$! 7(2&)! *'! 8(+'+,,! 52! 6A! 9>)$.! 52! 9)('$.! A! ,(+C7;3&,!'A.&! X$BA! $C:)$%*! M+T!

m(C(.(!XnbbhY!*'!$.13*!(7)=E$C)&!'/$%4'&Y?!d');3&,!8(9*)!59.!A!.43*'!(+,C(,,$.!&9!6(+))+!

.748>22B*!&3!$.+%%&!*EE!7($.*)%1,-*'G!%:3);3+!52!B&9,)<..+!&,,&)$!7(2&)!52!4$%&'G!8&)3);3+!52!

C/2*,G!8+,$7(2&)?!@(..&!A!$<)$.&C%(2&!7+3!6(2&)!*'!);3+)!C5,*)!X$BA!8<)!.+%!-;'+$!$C)+9!$('!

0+)$.! 8&9&! A! 9&Q(055C\$43*,,+!F=.';%*'!'5$C*! A! #$%&,-+Y?!F&2,/$! @5)C(%%! o(),8&)3$$5,!

XnbbhY! 2)(+,+)! 9)A! 674! 4! $C)+9*'! $4,*'! 4! 0=C+,,+! 741-3& 3"8& -2419//#! &3! 6&3! )4C+! 7+$$!

.+%7+$.&)C)(EE&! '(3&%! '&)2)&! '/$%4'&! 4! 8(+'+,*'! 4! -&2?! c/,! $<! .+%C5'+,! 7(2,&! )A3&,-+!

*');3*!2&2,7&).!4$%&'!A!7($.*)%1,-*'!$('!52!8(+'&!9>)+)?!F&2,/$!$(2+)N!rf+,'+..!4!6($$&)+!

.+%7+$.&)C)(EE*G! $('! A! $<)! $.&3! 4! 8+,*'!75,%&*$*! (9,&8&2$\! 52! E=%+.4$C*! &3$.;3*'!6&)! $('!

6(+'! 9+,,$.! &3! 6&3! $<! 6B&)'&3! &3! $<)! /)! 1%%*'! A..*'G! 6&)! $('! ='12*%(2.! 7+)3+$.! 7()&! &3!

C(EE&!7+3!I($.*)%1,-!'(3!(+,*'!(3&!13)*'!8;..+!v6&)!8(9*)!9=%C!9*,-+3!$.>)C!52!8*22*,!4!

.)/,,+?!S2!8<)!C('*)!4$%&'!.+%!$12*,,&)s!XnbbhN!k"Y!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
q!s???&!E)5Q($$!0>!R8+Q8!P$%&'+Q!E)+,Q+E%($!&,-!7&%*($!&)(!)(&EE%+(-!.5!'((.!.8(!Q5,-+.+5,$!59!
&!,(R!$5Q+&%!'+%+(*?w!o%$?!nln!
"!s???&!)(%+2+5*$!(.85$!5)!$(,$+0+%+.>w!o%$?!l!



!

! kk

! x'$&)! )&,,$=C,+)! XF&$$5*'+G! nbkb! 52! y85-8*)>G! nbbaY! 0(,-&! .+%! 6($$! &3! .)/&)%(2!

$BA%9$4'>,-! '/$%4'&! $<! &3! 7()3&! '(+)&! A0()&,-+! 8%*.+! &9! %49+! 6(+))&?! S9&,2)(+,-!

$BA%9$4'>,-&)C)4$&!'&)2)&!'/$%4'&!8(9*)!%(+..!.+%!6($$!&3!'&)2+)!8&9&!%(+.&3!A!,A3+)!4$%&'!'(3!

6&3! 4! 8*2&! &3! 8)(+,$&! ,&9,! 6($$?! _49(%%.! 9%(+)+!'/$%4'&)! 7+)3&$.! $.&,-&! *EE! 9>)+)! (+2+,! .)/! A!

$4,*'!95)$(,-*'?!@&)!A!'(3&%!C5,*)?!

! _&'C7;'.! U58+-+! XnbblY! 8(9*)! .)/&)%(2! 6A...&C&!'/$%4'&C7(,,&! &*C+$.! B&9,.! 52! 6<..!!

$43*$.*!A)G!$<)$.&C%(2&!A!6(+'!$7+3*'!$('!A3*)!75)*!$C+%2)(+,-!$('!):'+!C&)%&?!U)/&)+3C*,!

6(+))&! 8(9*)! .(C+3! :'$*'! 0)(>.+,2*'! 52! '(3&%! &,,&)$! 2(.+3! &9! $<)! &9C7;'+! $('! '&)2+)G!

'(3&%! &,,&)$! &98(%2*,&)9('4,+$.&) O G! .(%B&! 8*2'>,-&9);3+%(2&! 67()$12,N! 4$%&'$C&,!

9('4,+$'&?! P$50(%! y5%('&,! XnbkbY! 0(,-+)! A! 87(),+2! '/$%4'&C5,*)! ()*! $'A'! $&'&,! &3!

$.*22&! 7+3! )A3&,-+! 8*2'>,-*'!*'!87(),+2! ./%C&! $C*%+! .)/&)%(2&! .(V.&!'(3!674! &3! )A3&$.! 4!

-:E)+!%($.*)!52!./%C*,!A!.)/&)%(2*'!)+.*'!0;3+!$('!%(+C\!52!9);3+'(,,?!!

!

F/$%4'&)! 8&9&! (CC+! 7()+3! A0()&,-+! 8=E*)! 8<)! A! #$%&,-+?! c=E*)+,,! 8(9*)! %4.+3! 7()+3!

)&,,$&C&3*)!&9! 9);3+'1,,*'!(,!A!$&'&! .4'&!8(9*)! %B=$+! 9B1%'+3%&!6=,5CC*3!7()+3!0(+,.!&3!

6(+'!52!743&!4!,(.8(+'*'!'A!9+,,&!&9&)!,(+C7;3!*'';%+!4!6(+))&!2&)3G!B&9,7(%!A)=3*)!2(2,!

6(+'?a!F4,!*EE%+9*,!()!$/!&3!'+C+3!$<!);..!*'!8=E!$('!.+%.1%*%(2&!%4.+3!()!7+.&3!*'?!H2!AC7&3!

674!&3!C>,,&!'<)!6(,,&,!8=E!0(.*)!52!0(+,+!&.8>2%+,,+!$<)$.&C%(2&!&3!'/$%4'&C5,*'?!

! F&)C'+3!)&,,$=C,&)!'+,,&)!7&)!&3!$C53&!.)/&)+3C*,!52!.)/&)%(2&!$BA%9$4'>,-!4$%(,$C)&!

'/$%4'&C7(,,&G! &*C! 6(+))&! ()%(,-*! C7(,,&! $('! 8&9&! &3$(.*)! 8<)%(,-+$G! 4! %B=$+! 0)(>..)&)!

.)/&)+3C*,&)! '/$%4'&C7(,,&! 743$! 7(2&)! 4! 8(+'+,*'?! D&,,$=C,+,! ()! 674! &3! '+C%*! %(>.+! .+%!

,5CC*)$! C5,&)! $&'&,0*)3&))&,,$=C,G! 4! 6&3! '+,,$.&! %(+.! &3! $&'0;)+%(2*'! 6)A3*'?!

D&,,$=C,&)$E*),+,2&)! '4,&)! (+,0%4,&! A! .)/&)%(2&)! 8*2'>,-+)! C7(,,&,,&! 52! 87(),+2! 6;)!

'=.&! .)/&)+3C*,! 7+3';%(,-&!'+,,&?! @A! 0(+,+! <2! (+,,+2! %B=$+! &3! 674! 87&3&! A8)+9! 9<%&2$%(2.!

*'87()9+!2(.*)!8&9.!A!$BA%9$4'>,-&)$C1E*,+,&?!!

! D+.2()3+,! $C+E.+$.! 4! O!'(2+,C&9%&?!m>)$.+! C&9%+,,! )(C*)! $12*! 4$%&'$!/.! 9)A!8*2'>,-*'!

*'! (,-*)7&C,+,2*! X(?! )"0#0-1Y! 52! (,-*)0;.*)! X(?! )"2')3Y?! _A! ,;$.+! ()! .+%(+,C&3*)! 4$%&'! A!

&%6B=3&74$*!52!A8)+9*'!6($$!&3!7()&!'/$%4'+!4!%&,-+!6&)!$('!C)+$.,+!()!)4C+$.)/?!@)+3B+!C&9%+,,!

$(2+)! 9)A! C(,,+,2*'! *'! $BA%9$4'>,-&)$C1E*,! (+,$.&C%+,2&! 52! 87(),+2! 6;)! 8&9&! 6)=&$.! 4!

2(2,*'!.43+,&G!&%%.!9)A!8(+'$E(C+,2*'!.+%!'&,,9);3+,2&?!_A!9B=)3+!$(2+)!9)A!9('4,+$'&G!0;3+!

7($.);,*'! 52! 6(+'! $('! C(,,-*)! 8(9*)! 7()+3! 7+3! 4$%&'G52! 87&3! $&'(+,+! 52! &32)(+,+! 6A!

8*2'>,-&$C=%&?! _43&$.&! 9);3+C&9%&,*'! ()! $43&,! ;.%&3! &3! 9B&%%&! *'! ,:! 95)'! .)/&)+3C*,&)!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O!6&3!()*!6(+)!9('4,+$.&)!$('!0()B&$.!'(3&%!&,,&)$!9>)+)!&98(%2*,!$&'9<%&2&?!
a!_BA!.+%!-;'+$!9&Q(055C\$43*,&!F=.';%*'!'5$C*!A!#$%&,-+?!



!

! kn

'/$%4'&C7(,,&G!87(),+2!6&*!0+).&$.!52!87&3&!A8)+9!6&*!8&9&!A!.)/&)%(2&!$BA%9$4'>,-!C7(,,&!

52!$&'9<%&2+3!$('!6;)!0>22B&?!@A!()*!8*2'>,-+)!*'!C>,0*,-+,,!A.)/,&3!$C53&3&)!52!87&3&!

A8)+9!C>,!8(9*)!A!.)/&)%(2&!$BA%9$4'>,-!C7(,,&?!c7&3!()!4-,,/):-8%)&3:41#3#!4!6(+))&!8*2&!52!

87()! ()! 6(+))&! 9>)+)'>,-z! Z3! %5C*'! '*,! <2! 'A.&! 6&3! $('! 9)&'! C5'! 4! 7+3.1%*,*'! 7+3!

59&,2)(+,-&!6)=*,!A!.)/&)+3C*,!'/$%4'&C7(,,&!52!)(>,+!&3!C5'&!&*2&!A!875).!$&'(+2+,%(2&!

6);3+!$<!&3!9+,,&?!

!

;#1$#&)#/5")8-)&

H2!.(%!&3!)&,,$=C,+,!$<!'+C+%7;2!9>)+)!6;)!$&C+)!&3!8/,!%BA+)!'/$%4'&C5,*'!7(..7&,2!.+%!6($$!

&3!.BA!$4,&)!8*2'>,-+)!7&)3&,-+!4$%&'!52!$+..!.)/&)%(2&!$BA%9?!_&'9&)&!&%8;9+,2*'!6($$!(3%+$!

&3!4$%&'$.)/!C/2+!C5,*)!8(9*)!&%%.59!59.!2%(>'$.!&3!.&%&!7+3!C5,*),&)!$BA%9&)!52!8(>)&!6(+))&!

$B=,&)'+3?! H2! 75,&$.! .+%! 6($$! &3! )+.2()3+,! 2(9+! %($(,-*'! 9;)+! A! 674! &3! C>,,&$.! &3(+,$!

.)/&)%(2*'!8*2'>,-*'!4$%(,$C)&!'/$%4'&C7(,,&!52!2(.+!6&)!'(3!$.*3%&3!&3!&*C+,,+!743$:,+!

52!*'0*)3&)%>,-+!4!4$%(,$C*!$&'9<%&2+?!!

!

<"14/%&,#8%)4/=8%)&

D&,,$=C,! '4,! %(+--+! 4! %B=$! 6)B/! )A3&,-+! 6('*! 4! $BA%9$4'>,-&)$C1E*,! 7+3';%(,-&! '+,,&W!

8%:3,+! (3&! *,-+)2(9,+G! 'A%&'+3%*,! 52! GG(+2+,! $C>,$('+s?! f+,,+2! ()! %B=$.! &3! $&'(+2+,%(2&!

6);3+! ()! &3! 9+,,&! '+%%+! ,:))&)! .)/&)+3C*,&)! '/$%4'&! 743$7(2&)! *'! 8(+'! 52! .)/&)+3C*,&)!

7+3';%(,-&! '+,,&?! m5)$(,-*),&)! ()*! 6=! (CC+! (,-+%(2&! 6;)! $1'*! 52! )A3&$.! '+C+3! .+%! &9!

9<%&2$%(2*!*'87()9+!(+,$.&C%+,2&?!

!

!

!

!

!

!



!

! kl

&

&

&

D%//?E(/%'%.4#'.)'&

@($$+! C&9%+! /.%+$.&)! 6A! &39()3&9);3+! $('! <2! ,5.&3+! 7+3! 9)&'C7;'-! 6($$&)&)! )&,,$=C,&)?! H2!

0>)B&!A!674!&3!9B&%%&!*'!(+2+,-%(2&!&39()3&9);3+!52!(+..!8(%$.&!9)&'%&2!'&,,9);3+,,&)!4!6(+'!

(9,*'G!(.,=2)&94*,&?!@74!,;$.!/.$C:)+!<2!6A!$+39);3+!$('!<2!8&93+!&3!%(+3&)%B=$+?!Z3!%5C*'!

7&)E&! <2! %B=$+! A! 9)&'C7;'-! )&,,$=C,&)+,,&)G! &%%.! 9)A! 7&%+! A! 7(..7&,2+! .+%! 2)(+,+,2&)! 6(+))&!

2&2,&!$('!<2!&9%&3+!6&)?!

67%5-7,%-8792

_C+E.&! 'A! )&,,$=C,&)&39()3*'! 9<%&2$74$+,-&! ,+3*)! 4! .7;)! '(2+,$.(9,*)G! &,,&)$! 7(2&)!

E=$+.47+$'&!$('!0>22+$.!9>)$.!52!9)('$.!A!674!&3!%(+.&!*EE+!$.&3)(>,-+)!(3&!5)$&C+)!9<%&2$%(2)&!

9>)+)0;)&!/.! 9)A!$.13*!(+,$.&C%+,2&!52!A8)+9*'!9>)+)0;)&!A!(+,$.&C%+,2&!X*.&,!9)AY?!e)(2+,!()!

*EE!'>,-! &9! AC7(3,*'! )&*,7()*%(+C&! 52! )(>,.! &3! 9+,,&! /.! 87()! A8)+9+,! ()*! A! (+,$.&C%+,2&!

+,,&,!6($$!)&*,7()*%(+C&?!c+,$!7(2&)!()!6&3!9>)+)0;)&9);3+,!6&)!$('!)&,,$&C&,-+!%(+.&$.!7+3!

&3! $C53&! 9<%&2$%(2! 9>)+)0;)+! /.! 9)A! )(>,$%*! 52! *EE%+9*,! (+,$.&C%+,2$+,$! X+,,&,! 9)AY?! @&)! ()!

*EE%+9*,!87()$!52!(+,$!$A! )&*,7()*%(+C+!$('!)(>,.!()!&3!2)4E&!52!$C+%B&?!@($$&)! .7;)!$.(9,*)!

C&%%&!A!=%4C&!&39()3&9);3+?!{=$4.47+$'+!,5.&$.!7+3!&39()3+)!$('!2(.&!&9!$<)!212,!$('!&*37(%.!()!

&3!9;)&!>9+)!4!.1%*)G!(3&!$75C1%%*3!'(2+,-%(2!212,!(,!9>)+)0;)&9);3+!$.>3$.!7+3!&39()3+)!$('!

9;)&!)&,,$&C(,-*'!%:$&,-+!212,G!(3&!(+2+,-%(2!212,!XU&>%5)!52!o52-&,G!kjjhW!l\qY?!`)+$.4,!

M59.$-=..+)!Xnbkb&W!n"Y!.&%&)!*'!&3!6($$*'!.7(+'*)!$.(9,*'!8&9+!59.!7()+3!$.+%%.!*EE!$('!&%%.!

&3! 674! =$&'):'&,%(2*'! &,-$.;3*'?! P,,&,! E=$4.47+$'&! ()! %+.+3! A! 9)A$&2,+)! 9=%C$! $('!

8*2%;2&)! 52! 674! ,&*3$>,%(2.! &3! 9;)&! 6;)! 4! 74$+,-&%(2)&! 95)'G! 2()&! 6;)! A! (+,87()! 'A.&!

';%&,%(2&)! (,! +,,&,! 9>)+)0;)&9);3+! 52! ,&./)&%+$'&! $.&,-&! 9)A$&2,+)! (+,$.&C%+,2&! $('!

%:$+,2&)! A! )&*,7()*%(+C&! 7+3C5'&,-+! 52! 6&)!'(3! AC7(3,*'!7()*%(+C&?! m)A$12,*'! 9=%C$! ()!

674! 2(9+3! 7;2+! 4! .&C.! 7+3! 6&3! 52! )(>,.! ()! &3! 95)3&$.! &3!'(,2&! ./%C*,! 7+3C5'&,-+!'(3! 59!

'+C%*'!+,,2)+E*'!)&,,$&C&,-&!Xc&''()$%(>!52!Z.C+,$5,G!nbbaWjO\jhY?!!

P,,&,!'(2+,-%(2)&)!&39()3&9);3+!()!A8()$%&,!A!&3!$&9,&!';%&,%(2*'!212,*'!52!9+,,&!

/.!9)A!6(+'!(+,87()$!C5,&)!%12'A%!4!&,-&!,A../)*74$+,-&?!_(..&)!()*!9)&'!.+%2A.*)!52!C(,,+,2&)!



!

! kq

*'! .(,2$%! 9<%&2$%(2)&! 9>)+)0;)&! 52! $43&,! )(>,.! &3! E)=9&! $&,,%(+C$2+%-+! C(,,+,2&,,&! '(3!

.1%*%(2)+!2)(+,+,2*!A!6(+'!212,*'!$('!$&9,&3!8(9*)!7()+3!X`)+$.4,!M59.$-=..+)G!nbkb&W!n"Y?!#!

743*'!$C+%,+,2+!'A!$(2B&!&3!(+2+,-%(2!&39()3&9);3+!0>22+$.!8+,$7(2&)!A!674!&3!$&9,&!%:$&,-+!

212,*'W!5)3*'!9=%C$!52!8(23*,!$('!8;2.!()!&3!9>%2B&$.!'(3!52!$C)A$(.B&?!U&>%5)!52!o52-(,!

XkjjhWaY!$C+%2)(+,&!(+2+,-%(2&!&39()3&9);3+!$('!%(+3!.+%!6($$!&3!A..&!$+2!A!674!87&3&!'()C+,2*!

9=%C!$(.*)! 4! %49!$+..!52!*'87()9+G!875).!$('!6&3!()!9<%&2$%(2.!(3&!,A../)*%(2.?!`)+$.4,!Xnbkb&Y!

.(%*)!&3!=6&)9.!$<!&3!)(>,&!&3!$.+%%&!6($$*'!.7(+'*)!&39()3&9);3+%(2*!8*2'>,-*'!*EE!A!'=.+!

875)!&,,&))+!7(2,&!6($$!&3!6;)!()*!0A3&)!2&2,%(2&)!A!$+,,!'A.&!52!2(.&!0;..!875)!&3)&!*EE?!

S9.!A!.43*'!()!6(+'!%4C&!0%&,-&3!$&'&,!4!(+,,+!52!$1'*!)&,,$=C,+,,+?!F&)C'+3!&39()3&,,&!

()!6&3!$&'&G!&3!C5).%(22B&!(+,87(),!8%*.&!$&'9<%&2$+,$G!0/&!.+%!&9!674!(+,87()$!C5,&)!%B=$E)(,.!

X(?!.1%"6)#,/Y?!

f+2+,-%(2!&39()3&9);3+!()!4!)&*,+,,+!&%-&2&'&%.!9>)+)0;)+!$('!8=9$.!'(3!$C)A$(.,+,2*!

'&,,&! A! %49+! 52! 8A..(),+! 9=%C$G! &%%.! 9)A! 9()3&%1,2*'! .+%! 6(+))&! $('! C5'*! &3! $C)A$(.,+,2*!

'&,,C>,$$12*,,&)?!@&3!'A!8+,$!7(2&)! $(2B&!&3!(+2+,-%(2!&39()3&9);3+!8&9+! 4! )&*,!52!7()*!

(CC+! 5)3+3! .+%! $('! '(37+.*3! )&,,$=C,&).;C,+! 9>))! (,! 4! %5C! kj?! &%-&)?! U&>%5)! 52! o52-&,!

XkjjhWqY!0(,-&!A!)&,,$=C,!m)(-()+C!M({%&>h!A!(7)=E$C*'!9B1%$C>%-*'!9)A!A)+,*!kh""!$('!(+..!

&9! 9>)$.*! -;'*,*'! *'! 7(..7&,2$)&,,$=C,! A! '(3&,! &3)+)! .&%&! *'! 0=C! f'+%(! e*)C8(+'G!

>%#?#$"G!$('!9>)$.*!r74$+,-&%(2*s!)&,,$=C,+,&!+,,&,!9<%&2$9);3+,,&)?!!

F&)C'+3!9<%&2$74$+,-&)&,,$=C,&!()!&3!)(>,&!&3!$C+%B&!*EE%+9&,+)!52!8*2'>,-+)!9=%C$!

*'!(+2+3!%49!A!95)$(,-*'!7+3C5'&,-+!(+,$.&C%+,2&!52!674!()!'+C+%7;2.!&3!)&,,$&C&,-+!)(>,+!

(9.+)!0($.*!2(.*!&3!$(.B&!$+2!4!$E5)!7+3';%(,-&!$+,,&!52!$&'$&'&!$+2!6(+'!&3!(+,87()B*!%(>.+?!

D&,,$&C&,-+!,A%2&$.!7+39&,2$(9,+!$+..!'(3!674!&3!$C53&!.AC,G!8(%2+$+3+G!9<%&2$%(2&!95)'2()3!

52!8%*.7()C!XU&>%5)!52!o52-(,G!kjjhW!a\kbY?!U+%!6($$!&3!&*37(%-&!)&,,$&C&,-&,*'!6(..&!9()%+!

7()3*)! 8&,,L8/,! &3! %(22B&! .+%! 8%+3&)! (+2+,! 8*2'>,-+)! 52! $C53&,+)! 52! )(>,&! &3! 9&%%&! (CC+! 4!

2)>9B*! )A3&,-+! $&'9<%&2$%(2)&! 8*2'>,-&! *'! 7+39&,2$(9,+3?! f,2*! 0()! &3! .&C&! $('! 2(9,*?!

m()%+,*! 'A! &3! 7+$$*! %(>.+! %4CB&! 7+3! 6&3! &3! $(.B&! $+2! 4! 8%*.7()C! )&$$A%9&,&! /)! 0=C! Z$.)+-!

M+,-2)(,!XkjhkY!*'!D5,B*!);,+,2B&-=..*)!52!0>)B&!52!(,-&!87()B&!$(.,+,2*!A!5)3*,*'!r&9!

87()B*zs?! |%4C.! '(2+,-%(2)+! &39()3&9);3+! '+3&)! $/! (+2+,-%(2&! &3! 674! &3! -)&2&! 9)&'! 6&*!

'*,$.*)! $('! C5'&! 4! %B=$! 7+3! 2&2,&19%*,! 9)(C&)! (,! &3! $C53&! 87(),+2! 212,+,! )4'&! 7+3!

9>)+)9)&'2(9,&)!8*2'>,-+)G!8*2.1C!(3&!C(,,+,2&)?!_.*3$.!()!7+3!&3%(+3$%*?!m()%+3!()!674!(CC+!

(+,$!'(39;)+%(2.!52!2(.*)!)(>,$.!&9&)!=/.)(+C,&,%(2.?!@&3!()!674!'+C+%7;2.!&3!)&,,$&C&,-+!$<!

$7(+2B&,%(2*)!7+3!2)(+,+,2*!$+,,&!2&2,&?!#!674!%B=$+!()!'+C+%7;2.!&3!,A%2&$.!7+391,2!$4,!'(3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
h!@+"&A%)'6"-,&B')(#,5&C1-44"4!



!

! k"

8(+%-$.;3*'!8;..+G!6&3!()G!7&)&$.!&3!$';..&!(+,$.&C%+,2&!,+3*)!4!AC7(3,&!(+2+,%(+C&!52!48*2&!

$('!9%($.!$B=,&)85),!X+0+-?Y?!J8()$%&,!()!A!$C+%,+,2!/.!9)A!$B=,&85),+!7+3';%&,-&!52!&3!)(>,&!

$(.B&!$+2! +,,! 4!$C>,B*,!&,,&))&!A!(+2+,!7()*,-!52!9%5CC&$.!674!A7&%%.! $('!AC7(3+,! ./%C*,!(,!

(CC+! 8(+%&2*)! 52! 74$+,-&%(2*)! $&,,%(+C*)G! 8(%-*)! 9<%&2$%(2! &9*)3! X`)+$.4,! M59.$-=..+)G!

nbkb&Wnq\nOY?!f+2+,-%(2!&39()3&9);3+! 9(%*)! 4! $<)!'&)2$!C5,&)!&39()3+)!7+3!2&2,$19,*,?!@;)!

&%2(,2*$.*! ()*! 6A...1C*&.8*2*,G! 7+3.1%G! 7(..7&,2$&39()3+)L(.,=2)&94*)G! %B=$'>,-+)! 52!

74-(=*EE.1C*)G! $12*%(2! 2)(+,+,2! X(?! +#4/')#?-1& -,-1D4#4Y! 52! 2)(+,+,2! :'+$! C5,&)! 2&2,&! 52!

.(V.&!X.+%!-;'+$!5)3);3*2)(+,+,2Y!Xo()2G!nbbjY?!!

P,,&,! '&,,9);3+,,&)! ,(9,&! '&)2+)! 6A! m)&,T! o5&$! 52! o)5,+$%&R! F&%+,5R$C+! $('!

9)*'C713%&! (+2+,-%(2)&)! &39()3&9);3+! 52! .+.%&! 6A! 9(3*)! (.,=2)&94*,,&)G! $('! 8(9*)! %(,2+! 7(%!

7()+3! (+..! &9! &3&%$'()CB*'! 52! $<)$.13*!'&,,9);3+,,&)! $('! 9);3+2)(+,&)?! f.,=2)&94&,! $('!

)&,,$=C,&)&39()3! 7&)3! .+%! 6(2&)! 9);3+'(,,! 8;..*! &3! %A.&! 8(+'+%-+)! &,,&))&! -*2&! 52! 9=)*!

$BA%9+)!A!7(..7&,2!&3!&9%&!2&2,&!XM&$$+.()G!nbb"WnOY?!`)+$.4,!Xnbkb&Y!0(,-+)!A!87()$*!()9+..!6&3!

2(.*)!7()+3!&3!0(,-&!A!(+,87(),!(+,,!$('!*EE8&9$'&,,!7(..7&,2$)&,,$=C,&G!%4C.!52!2().!8(9*)!

7()+3!'(3!F&%+,5R$C+!52!o5&TG!7(2,&!6($$!&3!$&'$C5,&)!8*2'>,-+)!8&9+!%(,2+!%(2+3!4!%59.+,*!

52! 9B1%'&)2+)! 8&9+! 2().! .+%)&*,+)! '(3! $%4C&! &39()3&9);3+?! f,! `)+$.4,! .(%*)! 6&3! ,&*3$>,%(2.!

87()B*'!)&,,$&C&,-&!&3!2()&!2)(+,!9>)+)!6(+'!&39()3*'!$('!8&,,L8/,!$.>3$.!7+3?!

c&''()$%(>!52!Z.C+,$5,! XnbbaY! $C+%2)(+,&! (.,=2)&94*!/.! 9)A! 9+''!&.)+3*'?! #! 9>)$.&!

%&2+!()! )&,,$&C&,-+,,!&3!$C53&!&.8&9,+)! 9=%C$!52!9)A$&2,+)!6(+))&! 4!6(+'!&3$.;3*'!$('!6&*!

(+2&!$<)!$.&3?! #!13)*!%&2+!()!212,*'!$&9,&3!/)!'1)2*'!A..*'?!#!6)+3B&!%&2+!()!$19,*,!2&2,&!

.+%.1%*%(2&! =C()9+$0*,-+,?! #! 9B=)3&! %&2+! ()! 7(..7&,2*)+,,! 59.&$.! 4! '+,,+! C&,.+,*'! $75! &3!

)&,,$&C&,-+,,! 2(.+! C&9&3! -:E)&! 52! 4! 9+''.&! 52! $43&$.&! %&2+! 9(%*)! 2)(+,+,2! 2&2,&! 9>)$.! 52!

9)('$.!4!$<)!./%C*,?!

! @&)!$('!'&)C'+3!)&,,$=C,&)!'+,,&)!()!&3!$C>22,&$.!+,,!4!%49!'/$%4'&C7(,,&!8<)%(,-+$!

52! )(>,&! &3! A..&! '+2! A! 674! 87(),+2! 6;)! *EE%+9&! $+2! $('! '/$%4'&! 52! 0>22B&! *EE! $4,&!

$BA%9$4'>,-! AC7&3! <2! &3! $.>3B&$.! 7+3! (+2+,-%(2&)! )&,,$=C,&)&39()3+)! 52! 6A! 9>)$.! 52! 9)('$.!

6A...1C*&.8*2*,!52! 5E+,! (3&! 8A%9! $.13%*3! 7+3.1%!7+3! (+,$.&C%+,2&?!Z*C!6($$!,5.&3+$.! <2! 7+3!

:'$&)! 8*2'>,-+)! $('! 8&9&! 5)3+3! .+%! 7+3! 6)=*,! &39()3&9);3+! 52! 9)&'C7;'-+)! (.,=2)&94*!

$43&$.%+3,&!A)&.*2+?!F<)!9+,,$.!59&,2)(+,-!$C+%2)(+,+,2!8&9&!7()+3!&9&)!8BA%E%(2.!%(+3&)%B=$!+,,!4!

'4,&! 6A...1C*&.8*2*,?!H2! 2(CC! +,,! 4! &.0*)3&)A$! &,,&))&!'(3! 6A...1C*!'+,,+G! 6=..! <2! 8<%-+!

'+2!.+%!8%<$!52!8(23&3+!'<)!4!.&C.!7+3!9%*2*!A!7(22?!Z3!7()&!A85)9&,-+!A!&.0*)3&)A$!$('!$.:)3!

()!&9!13)*'!C)(9$.!6($$!&3!)&,,$&C&,-+,,!9>%2+$.!'(3!/)!'1)2*'!A..*'!X.+%!-;'+$!'(3!674!&3!

$C53&!9%(+)&!(,!(+..!$&'.&%!A!$&'&!.4'&Y!52!'(3!'1)2*'!$C>,9;)*'!X.+%!-;'+$!'(3!674!&3!

0(+,&! $B=,*'! &3! (+,*! (,! 8%*$.&! (9.+)! 13)*Y?! I(2,&! 6($$! 87(! -)(+93! &.8>2%+,! ()! 7()3*)!



!

! kO

2&2,$19,*,+,!59.!A!.43*'!=C()9+$0*,-+,G!(+..87&3!$('!'A!$BA!2%122%(2&!4!6(+'!E*,C.*'!$('!

$C)A3+)!()*!A!'(3&,!A!6A...1C*&.8*2*,!$.(,-*)?!J!$&'&!.4'&!()*!6($$+)!=C()9+$0*,-,*!E*,C.&)!

8A%92()3&)!%49%4,*)!'&,,9);3+,2$+,$!$('!$(+,,&!'(+)!,5.&)!6;)!.+%!6($$!&3!$C)A!,+3*)!52!./%C&!

6&3!$('!9>)+)!&*2*G!(>)*!52!B&9,7(%!,(9!0&)?!

!f.,=2)&94&,! 8(9*)! .(C+3! '+C%*'! 0)(>.+,2*'! $(+,*$.*! A)&.*2+,&G! 9)A! 674! &3! 7()&!

>9+)%;.+$%(2! (+,);3&! >9+)! 4!'&)2$%*,2,&! $&');3*! )&,,$&C&,-&!52!7+3';%(,-&?!@($$&! 6)=*,!

'A! &3! 8%*.&! .+%! 6&CC&! 9)&'%&2+! 9('4,+$.&?! @&)! A! '(3&%! ()! 8*2'>,-+,! *'! $75,(9,-&!

2&2,C7;'&!(.,=2)&94*! X(?!)"?#6)'?-1& "/+,'5)-6+DY! 6&)! $('!'+C+3!()! %&2.!*EE!/)! $&'7+,,*!!

)&,,$&C&,-&!52!7+3';%(,-&!A!./%C*,!52!2)(+,+,2*!2&2,&?!U(V.&,*'!()!6&,,+2!C&$.&3!A!'+%%+!

&3+%&!6&)!.+%!&%%+)!()*!$A..+)!XM&$$+.()G!nbb"WnkY?!!

!

!97%-8792

o)*Q(!M?!o()2! XnbbjWOb\OnY! $(2+)! &3! 9<%&2$74$+,-&'(,,!8&9+! AC7(3,*'! $C>%-*'!&3! 2(2,&!

2&2,7&).! $&'$.&)9$'1,,*'! $4,*'G! 7+3';%(,-*'! 52! $&'9<%&2+,*! 4! 8(+%-?! _(2B&! 'A! &3!

&39()3&9);3+!'&,,9);3+,,&)!2&,2+!(+2+,%(2&!/.!A!6&3!&3! %;3&!$<)! +,,! 4!-:E$.*!8*2&)9>%2$,+!

(+,$.&C%+,2&! X&3! 674! 2(9,*! &3! 7+3C5'&,-+! 7(+.+! '&,,+! &32&,2Y! 52! 674! 9>%2+)! AC7(3+,!

$+39()3+$%(2!A0>)23?!@(CC+,2*!9>%2+)!A0>)23?!o()2!$(2+)!(,,9)('*)!&3!)&,,$&C(,-*'!0()+!&3!

.)>22B&!)<..!7+39&,2&!$+,,&!.+%!(+,C&%49$!52!8*2&!&3!7(%9()3!6($$!$&'9<%&2$8=E$!$('!7()+3!()!&3!

2&*'2;9&?!!

#$%&,-! ()! %4.+3! $&'9<%&2! 52! 674! 2(.*)!'&,,9);3+,2*'! )(>,$.! ()9+..! &3! %(>,&! E()$=,*!

7+3';%(,-&!$+,,&!52!7(),-&!6(+))&!(+,C&%49?!F/$%4'&)!8<)%(,-+$!.(%B&!(CC+!$.=)&,!8=EG!$('!9()!

6=!$.;CC&,-+! B&9,.!52!6<..G!0;3+!$1C*'!&*C,+,2&)!'(3&%!&39%*..)&!'/$%4'&!52! .)/7(,-+,2*!

+,,9;--)&! #$%(,-+,2&?j!#$%&'!8&9&!7()+3!*'-(+%-! .)/&)0)123G!$<)$.&C%(2&! 4!CB1%9&)!A)A$&,,&!A!

U740*)&.*),&,,&! 4!K(R!t5)C! 4! $(E.('0()!nbbk?!@&3!'A! 9;)&! $1,,*)! 9>)+)! 674! &3! 95)-='&)!

2(2,!'/$%4'*'!$<*!&%7&)%(2.!7&,-&'A%!4!$&'9<%&2+!,/.4'&,$!52!8(9*)!*');3&,!59.!A!.43*'!

7()+3!'B12!8&.)1''kb?!H2!8(9!)(>,.!(9.+)!0($.*!2(.*!&3!8>%B&!7+3';%(,-*)!'4,&?!!

! d%9!c&,,()T!XnbbOY!.&%&)!*'!'&,,9);3+,&!$('!AC7(3,&!.(2*,-!&9!)&,,$=C,&)%(+3&,2)+!

6&)!$('!A8()$%&,!()!A!9<%&2$%(2!.(,2$%!9)(C&)!(,!$.&3$(.,+,2*!$&'$C+E.&?!m<%&2$%(2!.(,2$%!()*!

59.!A!.43*'!'B12!E()$=,*%(2!52!4!674!$&'8(,2+!8(9*)!'+C+3!7()+3!);..!*'!'+C+%7;2+!*EE%:$.$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
j!$BA!8<)!A8*2&7()3!$C)+9!`)+$.BA,$!@=)$!_+2*)3$$5,&)!XnbkbY?!
kb!_BA!.+%!-;'+$!*');3*)!A!,(.+,*!*'!4$%&'$C&,!C%;3&0*)3!
X8..ENLLRRR?-7?+$L9)(..+)LnbkbLkkLnlL.85)2()-*)\C&.)+,\05,,*'\0*)C*)\+$%&,-+LY!52!0>22+,2*!
'5$C*!8<)!A!%&,-+!X8..ENLLRRR?9&Q(055C?Q5'LE&2($LF=.';%*'\'5$C*\A\
#$%&,-+Lklqjlajbjhhjqqhz$C}R&%%~9+%.()}knY?!!

http://www.dv.is/frettir/2010/11/23/thorgerdur-katrin-bonnum-burkur-islandi/


!

! ka

$&'6>CC+$!4!)&,,$=C,*'!'&,,9);3+,,&)?!I(..7&,2$)&,,$=C,!2(.*)!7()+3!=9>)+)$BA&,%(2.!9()%+!

52! 6&3! ()! B&9,7(%! %&2.! $75%4.+3! *EE! /)! 674! &3! 8&%-&! 9()%+,*! =9>)+)$BA&,%(2*! $('! 8%*.&! &9!

.+%.(C+,,+!&39()3&9);3+?!@&3!$('!)&,,$&C&,-+,,! %(22*)!*EE!'(3!&3!$C53&!()!(CC+!&%%.&9!6&3!

$('! $43&,! ()! 9B&%%&3! 87&3! '($.! *'?! c7&3&! A8)+9! 8(9*)! $%4C.! 7+,,*9()%+! A! 8*2'>,-+,&! *'!

*EE%:$.! $&'6>CC+z! c&''()$%(>! 52! Z.C+,$5,! XnbbaY! 7(%.&! 9>)+)! $<)! 875).! )&*,7()*%(2&! $<!

8;2.! &3! 7(+.&! *EE%:$.! $&'6>CC+! *,-+)! $%4C*'! &3$.;3*'?! _BA%9! ()! <2! 9>%2B&,-+! *EE%:$.*!

$&'6>CC+! $('! 8)(+,$C+%,+! 4! $&'$C+E.*'! '+%%+! )&,,$&C&,-&! 52! 7+3';%(,-&! 52! AC7&3! 9)A!

*EE8&9+! &3! 8&9&! 6&3! &3! %(+3&)%B=$+?! @A...1C*&.8*2*,! )(>,+)! 674! A! 9<%&2$%(2&! 8;9+%(+C&!

)&,,$&C&,-&,$! 6&)! $('! &9&)! %4.+3! A7+,,$.! (9! )&,,$&C&,-+! ,;)! (CC+! &3! 7+,,&! $<)! +,,! .)&*$.!

7+3';%(,-&!$+,,&?!

!

:,$2#245;;4,*<92

@(2&)! %B=$.! 7&)! 87().! )&,,$=C,&)(9,+! '+..! >)3+! 0(,.+! %(+30(+,&,-+! '+,,G! d,,*)! e4$!

_C&E.&-=..+)G! '<)! A! `)+$.BA,! @=)! _+2*)3$$5,G! -5C.5)$,('&! 4! '&,,9);3+G! $('! (+,,+2! 8(9*)!

'(,,+,2*!'/$%4'&!8<)%(,-+$!.+%!)&,,$=C,&)?!c&,,!7&)3!,5CC*)$!C5,&)!'+%%+21,2*'&3*)!*'!

&32&,2!'+,,! &3! 7(..7&,2,*'!52! <2! 8(9! ,5.+3! 2=3$! &9! .(,2%$*'!8&,$! 7+3!m<%&2!'/$%4'&! A!

#$%&,-+!52!$.&)9!6(+))&!4!$75,(9,-)+!J)'/%&'5$C*?!c&,,!C>,,.+!'+2!52!)&,,$=C,&)7()C(9,+3!

'+..! 9>)+)! 8=E+! C7(,,&! $('! 8+..+$.! )(2%*%(2&! 4! '5$C*,,+! A! $75,(9,-*'! C7(,,&9*,-*'?! #!

9)&'8&%-+!&9!674!9<CC!8&,,!'<)!$4'&,/'()!8BA!C5,*!$('!8&,,!6(CC.+!+,,&,!9<%&2$+,$!52!<2!

8&93+!$&'0&,-+!7+3!8&,&!*'!&3!9A!&3!7()&!7+3$.1--!59&,2)(+,-&!'5$C*9*,-+?!o(+3,+!'4,!9<CC!

2=3&)!7+3.1C*)!52!<2!7&)!053+,!7(%C5'+,!,;$.&!9+''.*-&2$C71%-?!_/!$('!<2!8&93+!$&'0&,-!

7+3!8(9*)!$43&,!.(C+3!'+2!*,-+)!$+,,!7(),-&)7;,2!52!2;.+!7()+3!9%5CC*3!$('!'+,,!.(,2+%+3*)!

X(?!5-/"(""6")Y!/.!9)A!$C+%2)(+,+,2*!c&''()$%(>!52!Z.C+,$5,!XnbbaY?!

I(..7&,2*)! '+,,! '>,-+! 9&%%&! *,-+)! $75C&%%&3&,! 8(+'&7(..7&,2! (,! '&,,9);3+,2&)!

8&9&!4!$4&*C,*'!';%+!7&%+3!$<)!&3!9)&'C7;'&!r8(+'&)&,,$=C,+)s?!`)+$.4,!M59.$-=..+)!Xnbkb&Y!

,(9,+)!6($$&!.(2*,-!8(+'&'&,,9);3+?!M4C.!52!`)+$.4,!C('*)!+,,!A!6A!()!8(+.+3!&3!7+$$*!%(>.+!

7+%%&,-+!6&)!$('!&3!7+3';%(,-*)!52!)&,,$&C&,-+!$.&3$(..+)!A!8(+'&7(..7&,2+!2(.&!8&9.!'B12!

$75!=%4C&,!0&C2)*,,G! $&'&,0()!'4,&! )&,,$=C,?!@)4)!&9!'4,*'!7+3';%(,-*'!()*! .+%!-;'+$!

9%=..&'(,,!52!8&9&!674!.+%!&3!0()&!'B12!$75!=%4C&!)(>,$%*!(,!<2!0:!>9+)?!J3*)!9>))!7&)!A8()$%&,!

A!&3! 9&)&! A! $('!'($.! 9)&'&,-+! $.&3+! $('!8%*.+! &9!(+,87()$!C5,&)!'&,,-='$742$%*!r&%71)*s!

'&,,9);3+,2&! Xc&''()$%(>! 52!Z.C+,$5,G! nbbaWkY?!`)+$.4,! M59.$-=..+)! Xnbkb&Y! 0(,-+)! A! &3!

8*2.&C+3!7(..7&,2*)!2(9+!.+%!C>,,&!(+,87()$!C5,&)!7(%!&9'&)C&3!%&,-9);3+%(2.!$7;3+!52!$%4C&,!

7(..7&,2! 7&)! &*37(%-&)&! &3! 9+,,&! 4! A)-&2&! '&,,9);3+,,&)! 6(2&)! )&,,$=C,*'! 7&)! 0(+,.! &3!



!

! kh

(+,&,2)*3*'!8=E*'!(+,$.&C%+,2&!$('!0>223*!9>)+)9)&'!&9'&)C&3!$7;3+?!F*,!()9+3&)&!2(.*)!

)(>,$.! &3! -)&2&! $C:)&! %4,*! C)+,2*'! 7(..7&,2! $&'.4'&,$G! $<)$.&C%(2&! 4! %B=$+! &*C+,,&)!

8,&..7;3+,2&)!6&)!$('!.(,2$%!(+,$.&C%+,2&!()*!&3!7+$$*!%(>.+!9%=C,&)+!52!=$C:)&)+!(,!A3*)?!_/!

6)=*,!8(9*)!8&9.! 4! 91)!'(3!$<)!&*C,&!A8()$%*!A! $75C&%%&3&)!3%1/#E4#/"$!7(..7&,2$)&,,$=C,+)G!

6&)!$('!$C+%2)(+,-*)!()!9%(+)+!(,!(+,,!7(..7&,2*)?!_%4C.!8(93+!&*37(%-%(2&!7()+3!8;2.!&3!2()&!4!

'+,,+! )&,,$=C,! 6&)! $('! 9%($.+)! 7+3';%(,-&! '+,,&! 8&9&! ,A+,! .(,2$%! .+%! &,,&))&! %&,-&G! .+%!

-;'+$! 4! 2(2,*'! .)/&)+3C*,! $4,&G! (,! .+%! 6($$! &3! 9)&'C7;'&! 6($$! C5,&)! )&,,$=C,! $C5).+!

9BA)'&2,?! @&)! $('! &3! C)+$.,+! ()! )4C+$.)/! 8<)%(,-+$! 52! 9%($.&)! &9! '4,*'! 7+3';%(,-*'! ()*!

9;--&)!()%(,-+$!'A!'(3!$&,,+!$(2B&!&3!67()6B=3%(+C+!$E+%+!$.=).!8%*.7()C!4!.)/&)+3C*,!6($$&)&!

C7(,,&?!!

`)+$.4,! M59.$-=..+)! Xnbkb&Y! 7(%.+)! 9>)+)! $<)! A8)+9*'! C>,$! A! )&,,$=C,&)9()%+3! (,! C>,!

8(9*)!7+$$*%(2&!A8)+9!0;3+!A!&32&,2!52!$.13*!)&,,$&C&,-&!2&2,7&).!7+3';%(,-*'!$4,*'?!H2!

.(%!&3!<2!8&9+!9(,2+3!'(+)+!&32&,2!(,!C&)%!4!'+,,+!$.13*?!H2!9<CC!.+%!-;'+$!&3!7()&!7+.,+!&3!

.+%0(+3$%*!C7(,,&,,&!4!):'+!$('!(+,*,2+$!()!;.%&3!C5,*'?!#!(+..!$C+E.+3!C5'*!.7(+)!-)(,2+)!A!

9*,-+,,! $('! 75)*! &3! 2()&! 8(+'+%-&)'>,-! *'! 4$%&'! A! #$%&,-+! 52! <2! .=C! (9.+)! 674! &3!

*');3*),&)! 75)*! (CC+! (+,$! E()$=,*%(2&)! 52! 6(2&)! (+,*,2+$! <2! 7&)! A! $.&3,*'?! M4C%(2&! ()!

&*37(%-&)&!&3!.&C&!'+,,&!(9.+)!(,,!(+,,+!C5,*,,+!X(,!59.&)!(,!(CC+!75)*!,:B&)!C5,*)!&3!$;CB&!

9*,-+,&G!C5,*)!$('!8193*!A8*2&!A!#$%&'!(3&!75)*!&3!.&C&!.)/,&Y!8(%-*)!(,!(9!6&3!()!&%%.!4!(+,*!

C5'+,,! C&)%'&3*)! A! C7(,,&9*,-?! c<)! ()! <2! 6=! (CC+! &3! 2(9&! 4! $C>,! &3! C&)%&)! 2(.+! (CC+!

)&,,$&C&3! C5,*)! (3&! 19*2.! 8(%-*)! (+,*,2+$! &3! 0(,-&! A! 87&3&! A8)+9! C>,! 2(.*)! 8&9.! 0;3+! A!

&32&,2!52!$.13*!)&,,$&C&,-&!A!7(..7&,2+?!!

!

=-,(.48(+9*2
H2!.=C!7+3.1%!7+3!&%%$!$B1!C5,*)!9)A!$(V!%1,-*'!(,!6=!()*!6;)!&%%&)!0/$(..&)!8<)%(,-+$?!m+''!

&9!6(+'!()*!.)/);C,+)!'/$%4'&)!$('!.&C&!7+)C&,!6A..!4!.)/&)%(2*!$.&)9+!0;3+!4!m<%&2+!'/$%4'&!A!

#$%&,-+!52!$75!F(,,+,2&)'+3$.13!'/$%4'&?!f+,!6(+))&!%4.*)!A!$+2!$('!'/$%4'&!(,!8(9*)!%4.+3!

+3C&3! .)/,&! A! 5E+,0()*'!7(..7&,2+! (9.+)! &3! 8/,! 9%*..+$.! 8+,2&3?!�,,*)! 8(9*)! &3!'($.*! %(>.+!

$,/+3!0&C+!7+3!$+,,+!0&),&.)/!52!%4.*)!(CC+!A!$+2!$('!7+)C&,!'/$%4'&!(,!$C+%2)(+,+)!$+2!6=!(CC+!

$('!.)/%&*$&?!_(V!&9!6($$*'!$B1!C5,*'!()*!2+9.&)!52!6&)!&9!()!(+,!C5,&!2+9.!C)+$.,*'!'&,,+?!

m%($.! 7+3.1%+,! 9=)*! 9)&'! A! 4$%(,$C*! 9>)+)! *.&,! .71! $('! 9=)*! 9)&'! A! (,$C*! &,,&)$! 7(2&)! 52!

0%1,-*!&9!4$%(,$C*!52!(,$C*!8+,$!7(2&)?!m>)$.*!7+3.1%+,!9=)*!9)&'!4!'5$C*,,+!$BA%9)+?!@&3!7&)!

&*37(%-&)&!0;3+!9>)+)!'+2!52!9>)+)!7+3';%(,-*)!'4,&!&3!.7+,,&!$&'&,!7+3.1%+,!52!9*,-+,&?!

@A!9=)*'!7+3!&9$43+$!+,,!4!$BA%9&!'5$C*,&!X.+%0(+3$%*8()0()2+3Y!A3*)!(,!&3!0;,+),&)!9=)*!9)&'!



!

! kj

(3&!(9.+)!0;,&$.*,-?!I+3!9(,2*'!674!,;3+!52!C5,*),&)!8&9&!%4C%(2&!*EE%+9&3!$+2!A!8(+'&7(%%+?!

U71!7+3.&%&,,&!9=)*!9)&'!4!8(+'&8/$+!C7(,,&,,&G!(+..!6(+))&!A!$C)+9$.59*!7+3';%&,-&!52!8+,!

.71!A!5E+,0()*'!7(..7&,2+G!&,,&3!A!C&99+8/$+!52!8+..!A!@B=3&)0=C8%13*,,+?!#!*EE8&9+!8&93+!<2!

;.%&3!'<)!&3!)(>,&!&3!9+,,&!$.&3$(.,+,2*!6&)!$('!&3!C5,*),&)!*EE%+93*!$+2!A!8(+'&7(%%+G!.+%!

-;'+$!4!8(+'&8/$+!(,!&3!%5C*'!9&,,$.!'<)!(+,9&%-%(2&!0(.)&!&3!)(>,&!&3!C5'&!.+%!'=.$!7+3!

=$C+)! C7(,,&,,&! 52! %(>9&! 6(+'! &3! )A3&! $.&3$(.,+,2*,,+?! H2! 7&)!'(3! 0;3+! *EE.1C*.;C+! 52!

'+,,+$0=C!4!7+3.1%*,*'!52!4!(+,*!6(+))&!8&93+!<2!(+,,+2!'(3!'<)!&)&04$C\(,$C&!5)3&0=C!(9!

6&3! $C+%-+! C5'&! .+%! .*,2*'A%&1)3*2%(+C&?! @($$! 0()! 6=! &3! 2(.&! &3! (+,*,2+$! 6)BA)! &9!

7+3';%(,-*'! '4,*'! $.*,-*3*! C7(,,&9*,-+! '5$C*,,&)! )(2%*%(2&?! @)BA)! &3)&)! 7+$$*! &9!

9*,-*,*'!(,!C*$*!&3!$.*,-&!6A!(CC+!52!8+,&)!A$.*,-*3*!$4,&!.)/!'(3!13)*'!8;..+?!!

H2!C5'$.!4!$&'0&,-!7+3!7+3';%(,-*)!'4,&!'(3!&9&)!=%4C*'!%(+3*'?!o(+,&$.!%A!7+3!&3!

.&C&!7+3.&%!7+3!,5CC)&)!&9!6(+'!$('!$=..*!9*,-+,&?!f,!'+2!%&,2&3+! %4C&!&3!8(>)&!9)A!C5,*'!

$('!(CC+! $=..*! 9*,-+,&!52!7+,C5,&!'4,!0(,.+!'<)!A!8=E!'/$%4'&C7(,,&!$('!C5'*!8+,2&3!

$('!9%=..&'(,,?!H2!$(..+!'+2! 4!$&'0&,-!7+3!6;)!52!,A3+! .&%+! &9! .7(+'*)!6(+))&!(,!0>22+!6=!

&3(+,$! A! 13)*! 7+3.&%+,*! 8<)! 6&)! $('! &3! 8+..! 7+3.&%+3! 9=)! /.! *'! 6/9*)! $1C*'!

.*,2*'A%&1)3*2%(+C&?!@)+3B+!&3+%+!C5'!'<)!(+,,+2!4!$&'0&,-!7+3!$43*$.*!.7;)!C5,*),&)!$('!

<2! );--+!7+3G! &,,&)$!7(2&)! %(+30(+,&,-+!'+,,! $('!C&,,&$.!7+3!C5,*,&!52!8+,$!7(2&)!7+,*)!

95)(%-)&!'+,,&! $('!6(CC+)! C5,*,&! 4! 2(2,*'! $4,&! 7+,,*! 52! 7+$$+! 87().! )&,,$=C,&)(9,+!'+..!

7&)?!@&3!'A!674!(+2+,%(2&!$(2B&!&3!<2!8&9+!$.*3$.!7+3!(+,87()$!C5,&)!$,B=05%.&/).&C!52!%(>9.!

$.)&*',*'! &3! 0()&!'+2! &3! 6(+'! $('! 71%-*$.! 4! 6($$&! )&,,$=C,?! @&3! $('!$.B=),&3+! 6=! 7&%+!

'4,*! &3! (+,87()B*! %(>.+! 7&)! %1,2*,! .+%! &3! 8&9&! 8=E+,,! $('! 9B1%0)(>..&$.&,! 52! .=C$.! 6&3! &3!

7+$$*! %(>.+!6&)!$('!7+3';%(,-*)!'4,+)!()*! 9)A!$(V!=%4C*'!%1,-*'?!@&3!()!(+,,+2!'(3!7+%B&!

2().!&3! );3&!7+3!&3+%&!$('!()*!(CC+!7+)C+)!'(3%+'+)! 4!m<%&2+!'/$%4'&!A! #$%&,-+! %4C.!52!(+,,!

7+3';%&,-+!'+,,!$('!()!0/$(..!*.&,!819*305)2&)$7;3+$+,$?!

mB1%-+! 7+3';%(,-&! 7&)! 7&%+,,! 4! $&')A3+! 7+3! %(+30(+,&,-&! '+,,?! Z*C! 9>)+)9)&'!

AC7(3+,,&!7+3.&%&!0>22+! <2! A!=95)'%(2*'!$&');3*'!(,!<2! )(>,-+! (9.+)! 0($.*!2(.*! &3!7()&!

A7&%%.! '(3! '+,,+$0=C! 7+3! 81,-+,&! 52! $C)+9&! 8BA! '<)! 6&3! $('! '<)! 6=..+! A8*2&7().! 52!

7+3(+2&,-+!A!C7(,,&9*,-*,*'?!f+,,!&9!C5$.*,*'!7+3!&3!C5'&!(,-*).(C+3!A!C7(,,&9*,-+,&!

7&)!(+,'+..!6&3!&3!2(.&!$E*).!$E*),+,2&!$('!71C,*3*!(9.+)!7+3.1%+,!(3&!(9.+)!9*,-+G!.+%!-;'+$!

6(2&)!<2!$C)A3+!8BA!'<)!&.0*)3&)A$+,&!(9.+)!A?!F<)!9&,,$.!C5,*),&)!(+,,+2!5E,&!$+2!'(+)&!(9.+)!

674!$('!<2!C5'!59.&)!$('!<2!8(%-!&3!8&9+!8BA%E&3! .+%! 4!7+3.1%*,*'G!$('!<2!0>)B&3+!(CC+!&3!

.&C&! 9>))! (,! (9.+)! ,5CC)&! 9*,-+?! Z%%$! $=..+! <2! $(V! C7(,,&9*,-+! 4! J)'/%&'5$C*,,+?! H2! 8<%.!

(+,,+2!-&20=C!6&)!$('!<2!$C)+9&3+!*'!9)&'7+,-*!)&,,$=C,&)+,,&)!52!'4,&! %43&,!&*C!6(+))&!

8*2'>,-&!$('!*)3*!.+%!4!9()%+,*?!H2!,5.&3+!8&,&!6=!(CC+!(+,$!'+C+3!52!.+%!$.=3!4!*EE8&9+?!!



!

! nb

H2!,5.&3+$.!7+3!=$.13%*3!(+,$.&C%+,2$7+3.1%!'(3!6&3!&3!'&)C'+3+!&3!0/&!.+%!7(..7&,2!

9>)+)! *');3*)! A! B&9,+,2B&2)*,-7(%%+?! H2! 2()3+! '<)! 6=! B&9,9)&'.! 2)(+,! 9>)+)! 674! &3! 9%($.+)!

7+3';%(,-&!'+,,&! ()*! +,,9%>.B(,-*)! 52! 4$%(,$C&! (CC+! 6(+))&! *EE)*,&%(2&!'=3*)'A%G! $.&3&!

5CC&)!4!$&'9<%&2+,*!7;)+!674!=%4C?!H2!$=..+$.!(9.+)!674!&3!2(9&!7+3';%(,-*'!'4,*'!9;)+!A!674!

&3!%:$&!$+,,+!)(>,$%*!52!7(+.&!'<)!6&,,+2!$C+%,+,2!A!$4,*'!8*2'>,-*'!52!$C53*,*'?!@)A..!

9>)+)! &3!7+3.&%$95)'+3! .(%B+$.! =$.&3%&3! %(+.&3+$.! <2! 7+3! &3! 9>%2B&! AC7(3,*'G! 9>)+)9)&'2(9,*'!

)&''&G!.+%!-;'+$!'(3!674!&3!8&9&!'(3!'<)!$&'&!$E*),+,2&%+$.&,,!4!1%%!7+3.1%+,?!U)/&)%(2&)!

8*2'>,-+)!87()$!52!(+,$!52!$&'0&,-!7+3!$+,,!p*3! .(%$.! .+%!E()$=,*%(2)&!'A%(9,&!52!674!()!

'+C+%7;2.! &3! 7+,,&! $<)! +,,! .)&*$.! 7+3';%(,-&! $+,,+! 6(2&)! $E*).! ()! *'! $%4C! 9>)+)0;)+?! H2!

)(>,-+!(9.+)!9)('$.&!'(2,+!&3!2(9&!C5,*,*'!9)BA%$&,!.&*'!4!7+3.1%*,*'!52!7(%B&!87&3!6(+'!

9&,,$.!'+C+%7;2&$.!&3!C5'&!.+%!$C+%&?!H2!%&23+!*EE!'(3!6&3!&3!7+)3&!$B=,&)85),!87()$!52!(+,$!

B&9,7(%!6=..!6&3!$&');'-+$.!(CC+!'4,*'!(+2+,!$C53*,*'!52!8*2'>,-*'?!!

!

>-59*9*<2497;,$,&!

F&)C'+3!7+3.&%$2)(+,+,2&,,&!7&)!&3!9+,,&!(+,87(),!)&*3&,!6)A3!4!6(+'!87&3!7&)3&)!.)/&)%(2&)!

8*2'>,-+)!C7(,,&,,&!52!87(),+2!6&3!$.(9!8(9*)!A8)+9!A! .)/&)%(2&!$BA%9$4'>,-!6(+))&?!c7&3&!

$12*!()*!6;)!&3!$(2B&z!X`7&%(G!kjjOY!

H2!,5.&3+$.!7+3!6('&2)(+,+,2*?!p)(+,-!75)*!$(V!'(2+,6('*!$('!(,-*)$E(2%*3*!6;)!

)&,,$=C,&)$E*),+,2&)!$('!%&2.!7&)!*EE!'(3?!K5CC*)!6('&,,&!8193*!*,-+)6('*?!@('*,!75)*!

.)/&)%(2! $BA%9$4'>,-G! .)/&)%(2&)! 8*2'>,-+)G! ,:! .)/&)+3C*,G! '5$C*9*,-+),+)G! C>,0*,-+,,!

A.)/,&3*)! 52! 9('4,4$C! $:,L7+385)9?! F&)C'+3+3! 7&)! &3! -)&2&! 9)&'! $&'0;)+%(2! (3&! =%4C!

'*,$.*)! 4! 7+3.1%*,*'?! H2! )(>,-+! &3! -)&2&! 9)&'! 6A! '()C+,2*! $('! C5,*),&)! %123*! 4! $4,&!

.)/&)+3C*,!52!6;)!.)/&)%(2*!8*2'>,-+)!$('!6;)!$.*--*$.!7+3!4!6(+))+!+3C*,?!!

!

!,(,*;5.;2
c<)!7&)!$.+C%&3!A!$.=)*!4!$12*!(+2+,-%(2)&)!&39()3&9);3+!52!2()3!2)(+,!9>)+)!8(%$.*!&39()3*'!

(.,=2)&94*,&)! '(3! 6&3! 4! 8*2&! &3! 7&)E&! %B=$+! A! 87()$! C>,$! .;C,+! <2! $.*--+$.! 7+3! 4! '+,,+!

)&,,$=C,?! D;..! 7&)! $.*..%(2&! *'! 6;)! $+39()3+$%(2*! $E*),+,2&)! $('! 2(.&! C5'+3! *EE! 4!

)&,,$=C,*'!A!05)3!7+3!6($$&!6&)!$('!7+39&,2$8=E*)+,,!()!9A'(,,*)!52!674!&*37(%.!&3!C5'&!

&*2&! A! *'! 87()B&! );3+)?! @&2';%$C&! 52! *EE%:$.! $&'6>CC+! 7(2&! 6&)! 6*,2.?! I(..7&,2*)!

)&,,$=C,&)+,,&)!7&)!$(..*)!4!$&'8(,2+!7+3!C(,,+,2&)!*'!8(+'&7(..7&,2!52!$75C&%%&3&,!3%1/#E

4#/"$!7(..7&,2!52!674!7(%.!*EE!87&)!$<!0($.!&3!-)&2&!%4,*),&)?!@A!7&)!9)&'C7;'-+,!/.%+$.*3G!

&%%.!9)A!674!87(),+2!<2!9<CC!&32&,2!&3!7(..7&,2+,*'!.+%!6($$!87(),+2!<2!2)(+,-+!212,+,!$('!



!

! nk

6&)! 7&)! $&9,&3?! U+%7+%B&,&C(,,.! $,B=05%.&/).&C! )<3+! 6&)! '($.*! *'! &*C! 6($$! $('! $';3!

$&'9<%&2$+,$!&*37(%-&3+!'<)!%(+3+,&?!!

!

!

!

!

&

&

! &



!

! nn

&

&

&

F#)/%&*'%:$)/&

!c<)!7()3&!)&C+,!8*2'>,-&9);3+%(2!A.1C!$('!8&9&!A..!$<)!$.&3!+,,&,!4$%&'!'(3!A8()$%*!A!.7;)!

$&'C(EE&,-+! '(2+,$.(9,*)G! (,-*)7&C,+,2*! X(?! )"0#0-1Y! 52! (,-*)0=.&$.(9,*! X(?! )"2')3Y?!!

f+,,+2!$C53&!<2!*EE)*,&!52!A8)+9!&*C+,,&)!4$%&'$7;3+,2&)!A!'/$%4'&$&'9<%12?!!

?00-1*92@9*&2A-5);;,2'&$,(2

u58,!M?!f$E5$+.5!XkjjhY!8(%-*)!674!9)&'!&3!+,,&,!4$%&'!$<!&3!9+,,&!$.()C&!8(93!9>)+)!674!&3!

8*2$&!*'!8,+2,*,! $&'9<%&2$+,$! $('!&9%(+3+,2*! 6($$! &3! +3C(,-*)! 4$%&'!8&9+! $,/+3! &9!0(+,*!

0)&*.+,,+?! _&'C7;'.! $%4C*'! 8*2'>,-*'! 7()3*)! 4$%&'! 52! '(,,+,2! 6($$! )(2%*%(2&! 9>)+)!

(+,87()$! C5,&)! =2,G! $('! 2(.*)! C5'+3! 0;3+! &3! +,,&,! 52! *.&,G! 52! 6A! (>C$.! 8;..&,! A!

&97(2&%(+3+,2*!.+%!'*,&?!_12*%(2&!$<3!8&9&!.7;)!%(+3+)!7()+3!9&),&)! .+%!&3!$,/&!9=%C+!&9!7+%%*!

7(2&)G!&,,&)$!7(2&)!(,-*)7&C,+,2!52!8+,$!7(2&)!(,-*)0=.&$.(9,&?!f,-*)7&C,+,2+,!()!(%-)+!52!

7&)3!.+%!$('!&,-$7&)!7+3!,:%(,-*$.(9,*!52!,:%(,-*8>22B*!I($.*)%&,-&?!_.(9,&,!(+,C(,,+$.!&9!

$A))+! 95).43&)6)A! 52! $&'C7;'.! 9>%2B(,-*'! 8(,,&)! ()! &9,(+.*,! 7($.);,,&)! '(,,+,2&)! 52!

&9.*)87&)9! .+%! 2%;$.)&! .4'&! F(-4,&\7(%-+$! F/8&''(3$! $EA'&,,$! (+,&! %(+3+,! .+%! 6($$! &3!

(,-*)8(+'.&!$BA%9$.;3+!52!$BA%9$7+)3+,2*!$&'9<%&2$+,$?!f,-*)7&C,+,2+,!%(+--+!.+%!&*C+,$!A8*2&!

&%'(,,+,2$! A! 4$%&'! $('! .)/&)0)123*'! 52! $('! %49$.4%! (,! 9=%! &3! '&.+! f$E5$+.5! (+,,+2! 4! $<)!

AC7(3,&!(,-*)./%C*,!(3&!(,-*)'=.*,!4$%&'$C)&)!&)9%(+93&)!4!.&C.!7+3!0)(>..&!.4'&?!

f,-*)0=.&$.(9,&,! ()! &9.*)! ,:))+! &9! ,A%+,,+! 52! 'A! )(CB&! .+%! *EE8&9$! ,/.4'&7;3+,2&)!

'/$%4'&)4CB&?!�9*2.!7+3!(,-*)7&C,+,2*,&!8&9,&3+!(,-*)0=.&$.(9,&,!(CC+!7($.);,*'!2+%-*'!4!

$BA%9)+!$<)G!8(%-*)!%(+.&3+$.!7+3!&3!$&');'&!7($.);,!2+%-+!7+3!$4,!(+2+,?!f$E5$+.5!X+0+-?Y!A%4.*)!

(,-*)0=.&$.(9,*,&!7()&!8(+'&.+%0/+3!$7&)!7+3!7($.*)%&,-&7;3+,2*!6&)!$('!7($.);,,+!.;C,+!()!

0%&,-&3! $&'&,! 7+3! 8(930*,-,&)! $.59,&,+)! 4$%&'! .+%! &3! C5'&! .+%!'=.$! 7+3! 0)(>..! %49$$C+%>)3+!

'/$%4'&?! f,-*)0=.&$.(9,&,! $,:)! (+,,+2! &3! 674! &3! 7(+.&!'/$%4'*'! %(+3+)! .+%! &3! 8&%-&! $+,,+!

4$%1'$C*!$BA%9$4'>,-!4!2(2,*'!,/.4'&7;3+,2*!52!7($.*)%&,-&7;3+,2*!$&'9<%&2$+,$?!P$50(%!

y5%('&,!XnbkbWqk\"bY!0(,-+)!A!87(),+2!C&)%C>,$!4$%&'$C+)!'=-(),+$.&)!75)*!4!)&*,!52!7()*!

0)&*.)>3B(,-*)! C7(,)<..+,-&0&)A..*! +,,&,! 4$%&'?! F(,,! A! 05)3! 7+3! +,-7()$C&!



!

! nl

$.B=),'A%&9)1'*3+,,! _+)! _>(-! Z8'(-! `8&,G! 52! $CB=%$.;3+,2! 8&,$G! F*'.&T! Z%+G! &*C!

f2>E.&,,&!F*8&''&-!Z0-*8!52!�&$+'!Z'+,!$C)+9*3*!&%%+)!0;C*)!6&)!$('!6(+)!)(>,-*!&3!

&*C&! )<..! C7(,,&!'(3!674! &3!053&!C7(,)<..+,-&7;,&)! ./%C&,+)! A! 4$%&'?!Z%%.! 7&)! 6(..&! 2().! 4!

,&9,+!(,-*)0=.&)8)(>9+,2&!+,,&,!4$%&'?!!

!

B*+1-AC;,&;5%*,*2D<2'&$,(&4879*<2

m>%2B(,-*)!(,-*)0=.&$.(9,*,,&)!()*!6(+)!$('!4!-&2!()*!,(9,-+)!4$%&'+$.&)?!@&3!$('!(+,C(,,+)!

4$%&'+$.&! (+,,&! 8(%$.! ()*! 8A7;)&)! C)19*)! *'! $.=).;C&)G! +,,%(,-&)! C()9+$0)(>.+,2&)! 52!

4$%&'$7;3+,2*! $.59,&,&!'(3!,:B&!52! )=..;C&! ./%C*,!A! 4$%&'!&3! %(+3&)%B=$+! Xf$E5$+.5GkjjhY?!

F&)25.!o&-)&,!XnbbjY!$C+%2)(+,+)!4$%&'+$'&!A!'*,!(+,9&%-&)+!8A..!$('!&*C,&!A8()$%*!A!4$%&'!

52! 4$%&'$C&!8*2'>,-&9);3+! $('!0($.*! %(+3+,&! .+%! &3! .&C&$.!A!7+3!$&'.4'&,,!52! 9)&'.43+,&?!

oA3&)! 6($$&)! $.(9,*)G! (,-*)7&C,+,2! 52! (,-*)0=.G! (+2&! 6&3! 6=! $&'(+2+,%(2.! &3! :.&! *,-+)!

'/$%4'$C&!$BA%9$4'>,-!40/&!F+3\Z*$.*)%&,-&!52!87(.B&!.+%!4$%&'$7;3+,2&)!$&'9<%&2$+,$?!!

o(7()%>!F+%.5,\f-R&)-$!XnbbbY!$C+E.+)!4$%&'$7;3+,2*!'/$%4'&)4CB&!4!.71!.4'&0+%!'(3!

=%4C&!8*2'>,-&9);3+!&3!0&C+?!m>))&!.4'&0+%+3!.(,2+)!8/,!6B=3(),+$0&)A..*!'/$%4'&6B=3&!2(2,!

,:%(,-*8>22B*! 52! $(2+)! 6&3! (,-*)$E(2%&$.! 4! $C)+9*'! 9);3+'&,,&! A! 05)3! 7+3! Z%\Z928&,+G!

F*8&''&-!Z0-*8!52!D&$8+-!D+-&?!@($$+)!'(,,!*,,*!1.*%%(2&!&3!674!&3!,/.4'&7;3&!4$%&'?!

@(+'! .=C$.! 6=! (CC+! &3! 7(CB&! &%'(,,&!'/$%4'&! .+%! *'8*2$*,&)! *'! $.13*! 4$%&'! (,!F+%.5,\

f-R&)-$! 7&)&)! 6=! 7+3! 674! &3! 7&,'(.&! A8)+9! 6($$&)&! '&,,&! A! C5'&,-+! C>,$%=3+)?! _(+,,&!

.4'&0+%+3!8(9$.!$75!*EE!/)!kjOa!52!0>22+$.!9>)$.!52!9)('$.!A!8*2'>,-+,,+!*'!E=%+.4$C.!4$%&'!

X(?!6'1#/#?-1& #41-3Y?!F+%.5,\f-R&)-$!A%4.*)!E=%+.4$C.! 4$%&'!95)'!&9! .)/&)%(2)+!6B=3(),+$8>22B*!

52! .(%*)! &3! 8&,&! '(2+! ./%C&! $('! 7+30)123! 7+3! 7($.*)%&,-&7;3+,2*! 4! CB1%9&)!

,:%(,-*$.(9,*,,&)?! K:%(,-*$.(9,&,! 9=%! 4! $<)! +,,9%*.,+,2! A! $&'9<%&2$%(2)+! 52! E=%+.4$C)+!

8*2'>,-&9);3+! $('! 12)&3+!'B12! 6(+))+! $&'9<%&2$$C+E&,! $('! 4$%&'! 52! .)/&)%(2&)! $.59,&,+)!

6($$!8193*!%(,2+!053&3?!c*2'>,-&9);3+!,:%(,-*8())&,,&!053&3+!&98(%2*,!4!95)'+!&3$C+%,&3$!

)4C+$! 52! .)/&)! 52! +,,%(+3+,2*! C&E4.&%4$C)&! 7+3$C+E.&8A..&?! I+3! 6($$*! 7&)! 0)*23+$.! A!

'&)274$%(2&,!8A..!(,!8;$.!0()&!$C)+9!52!8*2'>,-+)!.7(22B&!'&,,&G!6(+))&!c&$$&,!&%\o&,,&!52!

_&>>(-! �*.0?! F&)C'+3! 6(+))&! 7&)! &3! 4$%&'$7;3&! ,/.4'&,,?! Z%\o&,,&! 52! �*.0! ()*!

*EE8&9$'(,,! o);3)&%&2$! F/$%4'&! X(?! @+"& F%41#3& G)'/+")+''$Y! $('! ()*! (>2E$C!

$.B=),'A%&$&'.1C!'(3!E=%+.4$C.! 4$%&'!&3! %(+3&)%B=$+?!_&'C7;'.!$&'.1C*,*'!()!8(930*,-+,!

./%C*,!4$%&'!(+,&!)&*,7()*%(2&!'=.$7&)+3!7+3!7($.*)%&,-&7;3+,2*G!&98(%2*,!52!(9,+$8>22B*?!

m>%2B(,-*)!o);3)&%&2$!'/$%4'&!.(%B&$.!.+%!A3*),(9,-)&!4$%&'+$.&?!!



!

! nq

F+%.5,\f-R&)-$! XnbbbY!7(%.+)! 9>)+)! $<)!875).! $75C&%%&3*)! 4$%&'+$'+!8&9+! )+$+3!*EE!/)!

)/$.*'!{&,\Z)&0+$'&,$kk!$('!$(2B&!'A!&3!8&9+!%+3+3!*,-+)!%5C!4!$(V!-&2&!$.)43+,*!A)+3!kjOa?!

@&)! 0+3*! Z)&0&)4C+,! '+C+,,! =$+2*)G! 0;3+! %&,-9);3+%(2&! 52! &,-%(2&! (,! (+,! &9! &9%(+3+,2*'!

$.)43$+,$! 7&)! -B/E$.;3! $BA%9$4'>,-&)C)4$&! '(3&%! '/$%4'&G! $<)$.&C%(2&! >9+)$.<..&)+,,&)G!

2&2,7&).!'(,,+,2&)%(2*'!A8)+9*'!7($.*)%&,-&?!Z,,&3!$('!8&93+!A8)+9!7&)!&*C+,!.+%8,(+2+,2!

$.B=),7&%-&! 4!'/$%4'&%1,-*'! .+%! (+,);3+$%(2)&! $.B=),&)8A..&!52!A8)+9! )4CB&,-+!(9,&8&2$%(2)&)!

C)(EE*?!

J! .4'&0+%+,*!kjhb! .+%!kjjbG!(9.+)!&3!9B1%-+!'/$%4'&)4CB&!8&93+!8%5.+3!$BA%9$.;3+G!8=9$.!

E=%+.4$C!0&)A..&!'+%%+! $.B=),'A%&9%5CC&!&98(%2*,&)$+,,&!&,,&)$!7(2&)!52! 4$%&'+$.&!8+,$!7(2&)!

*'! $.B=),71%+,,?! o&)A..&,! 9=%$.! '(3&%! &,,&)$! 4! 674! &3! 9+,,&! %(+3+)! .+%! 6($$! &3! %5CC&! .+%! $4,!

&.C7;3+!C7(,,&!52!7+,,&!6&,,+2!&%'(,,+,2$A%+.+3!A!$+..!0&,-!X+0+-?Y?!K/!()!8+,$!7(2&)!5)3+3!

%B=$.!&3!4$%&'+$.&)!8&9&!,A3!>9+)81,-+,,+!A!'1)2*'!$.13*'kn!52!674!()!$E*),+,2+,!4!)&*,!(CC+!

%(,2*)! $/! 875).G! 8(%-*)! 87()$! C5,&)! /.2A9*! &9! 4$%&'! 9=%C! 0:)! 7+3?! M4C.! 52! 2()+$.! $75! 59.! 4!

0&)A..*,,+! *'! >9+))A3! 8&9&! C5,*)!F+3&*$.*)%&,-&! 59.&)! (,! (CC+! 7()+3! 2()3&)! &3! .AC,0()*'!

)A3&,-+! '(,,+,2&)! 52! 6&,,+2! 8(9*)! 674! $75! $&,,&)%(2&! 7()+3! 9&)+3! '(3! 4$%&'$7;3+,2*!

'/$%4'&)4CB&?! i.%+.! 52! $&'9<%&2$%(2! $.&3&! '/$%4'&C5,*,,&)! 8(9*)! 743&! 7()+3! (%-9+'.!

*');3*(9,+!(,!%B=$.!()!&3!$.&3&!8(,,&)!$('!9>)+)'>,-!*'!$&,,.)/&3&,!'/$%4'&!8(9*)!(+,,+2!

8&9.!=7;,.&)!&9%(+3+,2&)!%4C.!52!<2!C('!$43&)!&3!8<)!4!)+.2()3+,,+!Xy5%('&,G!nbkbY?!

!

EFG5*+1-AC;,-&9**,-&

Z>&.5%%&8! _&&,(+G! 59.! ,(9,-*)! C7(,,&'/9.+,,kl!()! 0/$(..*)! 4! 8+,,+! 'B12! $75! 4$%&'$7;--*!

�5'\05)2! 4! #)&,?! c&,$! .)/&)%(2*! ./%C&,+)! 12)&! )4C+$7;--*'! ./%C*,*'! &3! 6=! ,5CC)*! %(>.+?!

_&&,(+!.(%*)!&3!C5,*)!(+2+!&3!8&9&!)<..!.+%!6($$!&3!7+,,&!7+3!6&3!$('!6;)!7+%B&G!'(3&%!&,,&)$!

$('!-='&)&)!(,!6&3!8(9*)!7()+3!0&,,&3!'(3! %12*'!$43&,!`85'(+,+! .=C!7+3!71%-*'!kjaj?!

_&&,(+!.(%*)!(+,,+2!&3!9)&'0*)3*)!C7(,,&!9>)+)!-='+!$C*%+!'(.+,,!.+%!B&9,$!7+3!9)&'0*)3!C&)%&!

52!&3!(,2+,!.)/&)%(2!)1C$('-&9;)$%&!$.&,-+! 4!7(2+!9>)+)!674!&3!C5,*)!$.B=),+!0;,&8&%-+!9>)+)!

0;3+! C>,+,?! c&,,! $(2+)W! r87(),+2! 2(.*'! 7+3! $.&38;9.! &3! 4$%&'! $<*! .)/&)0)123! $('! 053&!

)<..%;.+!(9!&3!4$%1'$C!%12!A%4.&!C5,*)!52!7&,.)/&3&!(CC+!$.&,-&!B&9,9;.+$!X'/$%4'&YC1)%*'zskq?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
kk!{&,\Z)&0+$'+!()!E=%+.4$C!$.(9,&!C(,,-!7+3!9>))*'!95)$(.&!f2>E.&%&,-$G!p&'&%!Z0-*%!
K&$$()G!52!0%&,-&)!$&'&,!$=$4&%4$C)+!8*2'>,-&9);3+!52!4$%&'!Xf$E5$+.5G!kjjhWkObY?!
kn!K/!$43&$.!7&,,!9%5CC*)!>9+)%:$.)&!4$%&'+$.&!$.=)$+2*)!4!9>)$.*!6+,2C5$,+,2*'!4!8A&!8())&,$!
.43!4!U/,+$!X$BA!9)<..!*'!6(..&!A!7(9!ooy!8<)?!
kl!(?!/+"&H'3",I4&3%2/#!
kq!(?!J<'H&?-,&H"&4-D&K41-3&#4&-&)"1#5#',&'2&L%4/#?"&#2&#/4&1-H4&?',4#$")&H'3",&-,$&,',E
F%41#34&%,"M%-1&/'&F%41#34NI&

http://www.bbc.co.uk/news/world-africa-15487647


!

! n"

Z>&.5%%&8! F*8&''&-! `&T('! F5*$&7+! o5B,5*)-+! ()! &,,&)! )=..;C*)! (,-*)0=.&)$+,,+?! Z3!

8&,$!'&.+!A!$%;3&,!&%%$!(CC+!&3!7()&!%&2&%(2!$C>%-&!8(%-*)!7&%!87())&)!52!(+,,&)!C5,*!7(2,&!

6($$!&3!A,!$&'6>CC+$!6($$!$('!0()!8&,&!()!$%;3&,!'()C+,2&)%&*$?!F&,.)&!o5B,5*)-+!$(2+)!&3!

'/$%4'&)! 7()3+! &3! ./%C&! .)/,&! 4! .&C.! 7+3! 0)(>..&! .4'&! 4! $.&3! 6($$! &3! )428&%-&! 4! $.&3,&3&)!

8*2'>,-+)G!X&,,&)$!(,-+!6(+)!4!1,2$.);.+Y!Xy5%('&,G!nbkbWkklY?!!

! c+,! )4C+$)(C,&! 4$%&'$7;3+,2!F&%&$4*! (,-*)='&)!A8()$%*! A!&3! 9+,,&!8+3!$&,,&! 4$%&'!

52! &3$C+%B&! 6&3! 9)A! 'B12! $75! '+$B&9,%(2&! 2=3*'! 8(93*'! 52! 7(,B*'! $('! )(CB&! 'A! .+%!

AC7(3+,,&)! '(,,+,2&)?! c<)! ()! .)/! 52! '(,,+,2*! $.+%%.! *EE! $('! &3$C+%B&,%(2*'! 9>)+)0;)*'!

Xm)+$CG! nbbjWkaY?! @&3! ()! 4! 2(2,*'! 6($$&! *');3*! $('! C5,*)! 8&9&! 4! &*C,*'!';%+! ,A3! &3!

$'5C)&! $<)! +,,! A! A3*)! $C+%2)(+,-! ):'+! C&)%&?! D&--+)! 6(+))&! $('! .&%$'(,,! (,-*)0=.&! 7()3&!

$49(%%.!8A7;)&)+?!!

!!

!,(,*;5.;22
Z97(2&%(+3+,2! ()! 8A7;).! 6)A$.(9! +,,&,! 4$%&'!52! 8(9*)! 8%5.+3! 6>,2)&! 7;2+! $43*$.*! A)&.*2+,&!

$1C*'!'+C+%%&!$&'9<%&2$%(2)&!A.&C&!743&!4!$&'9<%12*'!'/$%4'&?!f,!87()!()!."#,-&.)-%/#,z!

_&'C7;'.!$12*!4$%&'!$('!8<)!8(9*)!7()+3!)&C+,!()!6(..&!$E*),+,2!$('!8(9*)!%(,2+!0)*,,+3!A!

C1)%*'!52!C5,*'?!Z%'(,,!$A..!7+)3+$.!)4CB&!*'!&3!9>%2B&!8+,*!$&,,&!4$%&'!(,!7&,-+,,!7()3*)!

.+%! 6(2&)! $C+%2)(+,&! A!+#8& 4-,,-& O41-3?!I(+2&'($.*! 8*2'>,-&9);3+%(2*! A.1C+,! .&C&! .+%! 6($$!

87()$*!%&,2.!'A!2&,2&!4!./%C*,*'!52!875).!$12*%(2.!$&'8(,2+!$<!(+..87&3!$('!.&C&!$C*%+!'(3!

4! )(+C,+,2+,,?! c7()$*! $7(+2B&,%(2! ()*! 4$%1'$C! .)/&)0)123! 52! 87()$*! %&,2.! 'A! 2&,2&! 4! &3!

$7(+2B&!2)(+,&),&)!A3*)!(,!6;)!0)5.,&!&9z!@(..&!()*!A.1C!$('!&3!1%%*'!%4C+,-*'!%:C*)!&%-)(+!

6&)!$('!4$%&'!()*!/.0)(+--!52!7+3&'+C+%!.)/&)0)123!52!674!()9+3&)&!*'!7+C!9>)+)!+3C(,-*)!&3!

$&'';%&$.!*'!87&3!$<!8(+%&2*)!$&,,%(+C*)!52!87&3!(CC+?!@&3!$('!8(%$.!8(9*)!0)(>$.!4!6($$&)+!

*');3*!()!$/!$.&3)(>,-!&3!$49(%%.!9%(+)+!C5,*)!7()3&!0(+,+)!52!=0(+,+)!6A...&C(,-*)!4!8(,,+?!

_/! *');3&! 7&)!'(3&%! 6($$! $('! C5'! 9)&'! 4!'4,*'! 7+3.1%*'?!`5,*),&)! 7+).*$.! 6=!

'&)2&)! 87()B&)! 7()&! .74$.42&,-+! 4! 6($$*'! (9,*'G! 7+%-*! 0;3+! 8&%-&! 52! $%(EE&! A! $&'&! .4'&?!

_*'&)!%123*!'+C+3!A!$+2!.+%!6($$!&3!9>%2B&!`=)&,+,*'!0=C$.&9%(2&!A!'(3&,!&3)&)!,5.&$.!7+3!

$12*%(2.! $&'8(,2+! $('! (+,$! C5,&)! $C+%7+,-*! *'! 87&3! A! 7+3! 4! -&2! 52! 87&3! (CC+?! _.(9,*'!

(,-*)0=.&)!52! (,-*)7&C,+,2*!()! 674!0%&,-&3! $&'&,! 4! 5)3);3*!6(+))&!C7(,,&! $('!<2! );--+!

7+3?!f,2+,,!6(+))&!7+%-+!$,/&!&9.*)!.+%!2*%%&%-&)!4$%&'!52!$1'*%(+3+$!7&)!(,2+,!$('!.&%-+!+3C*,!

4$%&'$.)/&)!=$&'):'&,%(2&!$4,*!,/.4'&!%49(),+?!@;)!9(.*3*!&%%&)!'+%%+7(2+,,!6=!'+$B&9,.!7;)+!

87&)!6;)!-)=2*!%4,*,&?!Z,,&3!$('!8&93+!A8)+9!4!6($$*!$&'8(,2+!7&)!$/!$.&3)(>,-!&3!6;)!0/&!4!

%&,-+!6&)!$('!C)+$.,+!()!)4C+$.)/?!



!

! nO

!!

!

&

G:.&*,#??)&4#H;/)?H%&&
2>#.!/4?!1*!+00.##4$!@5+#!#54A!4+%?B!+?$!#.!@./4?!@5+#!#54A!4+%?>8!9C;DE=:F!

`&9%+,,!)(C*)!8*2'>,-&9);3+!9('4,+$'&!/.!9)A!,5CC)*'!'+$'*,&,-+!8%+3*'?!#!9>)$.&!%&2+!()!

9B&%%&3!*'!.(,2+,2*,&!'+%%+!C)+$.,+!52!9('4,+$'&G!674!,;$.!9('4,4$C&!0&)A..*!'/$%4'&C7(,,&!

52! &3! (,-+,2*! ()! %(+.&$.! 7+3! &3! 2()&! 2)(+,! 9>)+)! $75,(9,-*'! 4$%1'$C*'! 9('4,+$'&G!

'&)C'+3*'!8&,$!52!8(%$.*!8*2'>,-*'?!

=5('*'&.2<17%-8792

U)/&)0)123!52!8*2'>,-&9);3+,!$('!6&*!*'%>C*)!2(.&!8&9.!0;3+!9)(%$&,-+!52!C/2&,-+!A8)+9G!

&%%.! (9.+)! 674! 87()$! C5,&)! ./%C&,+)! (+2&! $<)! $.&3?! _&'C7;'.! Z,-()$(,! XnbbONnqkY! 7&)!

6);%&8&%-!52!'(39()3! 6);%&G! .+%! -;'+$G! )<..%;..!'(3! $C4)$C5.*,! 4!o+0%4*,&?!Z9.*)! A!'=.+! ()!

%B=$.! &3! C)+$.+,! .)/! 52! .)/&)+3C*,! 6(%-1CC)&! 4! o&,-&)4CB*,*'! 8(9*)! 8&9.! '+C+3! &3! $(2B&! 4!

9)(%$+$0&)A..*!6(+))&?!`)+$.+,!.)/!7&)!674!0;3+!C7(+CB&,!&3!*,-+)5C*,!6(%-1CC)&!52!%>C+%%+,,!&3!

%&*$,!6(+))&!*,-&,!6);%-='+?!

Z,-()$(,!XnbbONnllY!$(2+)!&3!.)/&)0)123!8&9+!(+,,+2!%(,2+!7()+3!52!$<*!(,,!,5.*3!.+%!

6($$!&3!/.+%5C&!C5,*)!9)A!7&%-&$.13*'!52!C/2&!6;)!'(3!0(+,*'!(3&!=0(+,*'!8;..+!(,!0(,-+)!

B&9,9)&'.!A!6A!$.&3)(>,-!&3!4!$(+,,+!.43!8&9+!C5,*'!.(C+$.!&3!0()B&$.!2(2,!C>,0*,-,*!'+$)<..+!

'(3! .)/,&! &3! 75E,+?! `7(,)<..+,-&0&)A..&! 8(9*)! 7()+3! 8A3! A! 2)*,-7(%%+! .)/&)0)&23&! 52! $('!

-;'+!*'!6&3!'A!,(9,&!0&)A..*!0&,-&)4$C)&!$/99)&2(..&!$('G!'(3&%!&,,&)$!01)3*$.!2(2,!674!

&3! C>,0*,-+,! '+$'*,*,! 7;)+! )<..%;..! A! 2)*,-7(%%+! C)+$.+,,&)! .)/&)! XZ,-()$(,G! nbbONnljY?!

Z,-()$(,!8(%-*)!674!9)&'!&3!$C+%,+,2*)!C7(,,&!A!.)/&)0)123*'!2(.+!7()+3!&,,&)!(,!C&)%&!52!

&3!C5,*)!.&C+!*EE!6&,,!.)/&)%(2&!$C+%,+,2!$('!0($.!8(,.&)!6(+'?!c/,!,(9,+)!(+,,+2!&3!8;2.!$<!

&3!-)&2&!4!(9&!&3!C5,*)!$BA+!$+2!$BA%9&)! %4C.!52!6(+'!()! %:$.! +,,&,!.)/&)0)&23&?!u&9,7(%!6=!&3!

.)/&)%(2&)! ./%C&,+)!2()+! )A3! 9>)+)!&3!C5,*)! $<*!E&$$47&)!6A!2(.+!C5,*),&)! $BA%9&)!*EE%+9&3!$+2!

$('! A8)+9&'+C%&! 2()(,-*)! 4! $+,,+! .)/&)+3C*,?! Z,-()$(,! $(2+)! (+,,+2! &3! 6;)! 4'>,-+)! $('!

0+).&$.!4!.)/&)%(2*'!.(V.*'!$C&E+!52!:.+!*,-+)!$.&3&%4'>,-+)!&9!C>,B*,*'!52!)<..%;.+!6&)!'(3!

9<%&2$%(2.!=B&9,)<..+?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
k"!4$%(,$C!6:3+,2!819*,-&)?!rPPPP(-)1-)&3%,%&%664(")-&"#,4&'5&Q"#)&4*R&'5&(',%)&3%,%&
%664(")-&"#,4&'5&Q9)&4*PPPPS&



!

! na

�(,->! FQf%)5>! Xnbb"Y! .(%*)! &3! &98(%2*,! 7($.);,$! 9('4,4$'&! 8&9+! 8&9.! $%;'&)!

&9%(+3+,2&)! 9>)+)! 0&)A..*,&?! @&3! 8&9+! &9$C);'.! $12*! 7($.);,$! 9('4,+$'&G! $<)$.&C%(2&! 4!

o&,-&)4CB*,*'?! m);2! 0=C! (9.+)! $/99)&2(..*,&! f%+T&0(.8! y&->! _.&,.5,! Xkhj"Y! ,(9,+$.! @+"&

B'3-,T4& G#.1"! 52! %4C.! 52! ,&9,+3! 2(9*)! .+%! C>,,&! 9B&%%&)! 8/,! *'! $.13*! C5,*,,&)! 2&2,7&).!

o+0%4*,,+! 52! 674! $('!8/,!053&)?!F&)C'+3! 0=C&)+,,&)! 7&)! &3! 2&2,):,&! )A3&,-+! 8*2'>,-+)!

7&)3&,-+! $&'$C+E.+! C>,B&,,&! $('! '(3&%! &,,&)$! 75)*! )<..%;..&)! '(3! $C4)$C5.*,! 4! 5)3!

o+0%4*,,&)?!o=C+,!6=..+!*'-(+%-!7(2,&!6($$!&3!_.&,.5,!./%C&3+!5)3!2*3$!A!,:B&!7(2*!52!(+,,+2!

4! %B=$+! 6($$! &3! C)+$.,+! 7&)! ,5CC*)$! C5,&)! 2)*,-71%%*)! C7(,)<..+,-&0&)A..*! 6($$! .4'&! '(3&%!

0&,-&)4$C)&!C7(,,&?!_*'&)!87()B&)!$.*--*$.!7+3!8(930*,-,&!2*39);3+!A!'(3&,!&3)&)!%(+.*3*$.!

7+3!&3!./%C&!.)/,&!A!6&,,!8A..!$('!0($.!.)>223+!B&9,&,!)<...!C>,B&,,&?!`)+$.,+!7&)!,5.*3!$('!

$&'(+2+,%(2*)!0&)A..*2)*,-71%%*)!=%4C)&!8=E&!C7(,,&?!

FQf%)5>! Xnbb"Y! .(C*)! (+,,+2! 9)&'! &3! 9%($.&)! 6(+))&! C7(,,&! $('! .=C*! 6A..! 4! 674! &3!

0()B&$.!2(2,!6);%&8&%-+!8&9+!7()+3!7+)C+)!'(3%+'+)! 4!�*&C()\$&'.1C*,*'kO!52!&3! .)/&)+3C*,!

6(+))&!8&9+!B&9,&,!7()+3!*EE$E)(..&!0&)A..*!6(+))&?!FQf%)5>!$(2+)!A$.;3*,&!'(3&%!&,,&)$!9(%&$.!

4!674!&3!.)/&)%(2!6A...&C&!C7(,,&!+,,&,!6(+))&!$&'.&C&!0>223+$.!A!674!&3!C5'&!9)&'!52!.&%&!

9>)+)!9)&'&,!8=E?!@)A..!9>)+)!6($$+!$12*%(2*!.(,2$%!9('4,+$'&!52!C)+$.+,,&)!.)/&)!()!6&3!$C53*,!

'&)2)&!7($.);,,&!9('4,+$.&!,/!.+%!-&2$!&3!o+0%4&,!$<!*EE$E)(..&!=B&9,)<..+$!C>,B&,,&?!

FQf%)5>!Xnbb"Y!0(,-+)!6=!A!&3!9('4,4$C&)!./%C&,+)!A!.)/&)0)123*'!,B=.+!$49(%%.!'(+)+!

7+,$;%-&! 52! 0>22+)! 6&3! '(3&%! &,,&)$?! A! &*C,*! /)7&%+! A! ,A'$C(+3*'! *'! $%4C! (9,+! +,,&,!

8A$C=%&!52!&*C,&!&3$=C,!A!6&*!,A'$C(+3?!U+%!2&'&,$!0(,-+)!8/,!A!7+,$;%-+)!$CA%-$12*,,&)!

U-& V#,?#& 1D(#11#,,! (,! 6&)! ()! %:$.! '*,! 9('4,4$C&)+! /.2A9*! &9! $12*! F&)4*! F&2-&%(,*! 52!

8%*.7()C+! 8(,,&)! +,,&,! C)+$.,+?! Z*C! 6($$! $(2+)! FQf%)5>! &3! 6($$+! 6)=*,! 2(.+! 7()+3! =0(+,!

&9%(+3+,2! 6($$! &3! C5,*)! 8&9&! ,A3! &3! 0)B=.&! ,+3*)! '&)2&)! $.59,&,&0*,-,&)! 8+,-)&,+)! +,,&,!

.)/&)%(2)&! $.59,&,&?! Z32&,2*)! C7(,,&! 8(9*)! 674! 0)(>$.! .+%! '*,&! 52! 674! (CC+! $C)4.+3! &3!

.)/&)+3C*,+,!.&C+!(+,,+2!A!$+2!0)(>..&!'>,-?!

I+Q.5)+&! _?! c&))+$5,! XnbbaY! $(2+)! &3! +,,&,! C)+$.,+! 52! 2>3+,2-='$! 8&9+! 9('4,4$C&)!

(,-*)./%C&,+)! A! .)/&)%(2*'! )+.*'!8&9.! A8)+9! A! &%'(,,&! .)/&)+3C*,!0;3+! C&)%&! 52! C7(,,&! 52!

5E,&3!C5,*'!A3*)!%*C.&)!->)!52!7(+..!6(+'!,:!8%*.7()C!+,,&,!.)/&)+,,&)?!U+%!-;'+$!4!95)'+!

('0;..&! E)($.&! 52! )&004&?! o&)A..&,! 8(9*)! 7()+3! 8A3! +,,&,! 5)3);3*! $('! 0>22+$.! &3&%%(2&! A!

B19,*'! )<..+! C7(,,&! .+%! .)/&)+3C*,&)!52! .)/&)%(2)&)! 6A...1C*?!Z3!6($$*! %(>.+! $C&)&$.! 0&)A..&,!

7+3! &39()3&9);3+! '/$%4'&C7(,,&?! Z%%&)! 6($$&)! C5,*)! (+2&! 6&3! $&'(+2+,%(2.! &3! 8&9,&!

C&)%%;2*'! ./%C*,*'! A! .)/&)0)123*'! $('! /.+%5C&! 6A...1C*! C7(,,&! A! B&9,)<..+$2)*,-7(%%+?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
kO!.)/9<%&2!C)+$.+,,&G!$.59,$(..!4!f,2%&,-+!A!$(+,,+!8%*.&!kj?!&%-&)?!



!

! nh

c&))+$5,!7+.,&)!$75! 4!'&)5CC=$C&!'&,,9);3+,2+,,!m&.+'*8!F(),+$$+!$('!$(2+)!&3!6&3!$('!

$C+%B+! '/$%4'&C5,*)! &3! 9)A! 8+,*'! .7(+'*)! 8=E*,*'! $<! 9>)$.! 52! 9)('$.! &9! .7(,,*'! .52&?!

Z,,&)$!7(2&)!()!6&3!8*2'>,-&9);3+,!$('!,5.*3!()!.+%!6($$!&3!/.+%5C&!C5,*)!(,!6;)!0>22B&!A!

8*2'>,-*'! *'! AC7(3+3! (3%+! C7(,,&! $('! .)/+,! $BA%9! 053&)?! F(),+$$+! $(2+)! &3! $%4C&)!

8*2'>,-+)! +,,&,! 4$%&'! $<*! &3)&)! (,! +,,&,! 0;3+! `)+$.,+! 52! p>3+,2-='$?! `)+$.,+! 52!

p>3+,2-='*)!053&!&3!$>,-&9&%%+3!$<!$C*%-!C5,*,,&)!52!C5,&,!8(9*)!674!%(,2+!7(%!8&9.!$.13*!

6($$! $('! 7+3C7;'&)+! ()! 9>)+)! 9)(+$.+,2*'! 8(+'$+,$?! c/,! $.(,-*)! 674! (CC+! B&9,9;.+$!

'&,,+,*'?! #$%&'!C(,,+)!C5,*,,+!(CC+!*'!$>,-&9&%%+3G!8(%-*)! ()!6&3!$&'(+2+,%(2!$1C!0;3+!

f7*!52!Z-&'$?!c+,$!7(2&)!()!C5,*,,+!$.+%%.!*EE!$('!A8)+9&'+C+%%+!7()*!$('!'(3!C>,65CC&!

$4,*'! 2(.*)! .)*9%&3! $&'0&,-! C&)%'&,,$! 7+3! $+,,! p*3?! @A! ()*'! 7+3! C5'+,! &3! $(+,,+!

E*,C.+,*'G! $('! ()! $A! &3! 6&3! $<! (CC+! &*C+,! (3&! 0)(>..! 6A...&C&! '/$%4'&C7(,,&! $('! =2,+!

4$%&'G! 8(%-*)! $/! $.&3)(>,-! &3! $%4C! 6A...&C&! 2;.+! %(+..! &9! $<)! 0)(>..! $&'$C+E.+! C>,B&,,&! 52!

.)*9%&3! $&'0&,-!p*3$! 7+3! $4,&! 9>%2B(,-*)?!F(3! 13)*'!5)3*'G! 6A! 0>22+$.! /.+%5C*,!C7(,,&!

+,,&,!`)+$.,+! 52!p>3+,2-='$! A! 674! &3! C5,&,! $BA%9! $<! =2,! 7+3! .)/,&! 52! $.59,&,+)! 6($$! (,! 4!

4$%&'!()*!C5,*)!4!$BA%9*!$<)!(CC+!/.+%5C&3&)!$('!$%4C&)!8(%-*)!()!7()+3!&3!)(>,&!&3!$E5),&!7+3!

6)=*,!$('!0)(>..!2;.+!$&'0&,-+,*!'+%%+!p*3$!52!'/$%4'&!Xc&))+$5,G!nbbaY?!!

!

H3&$'(&.1-2%5('*9&(92

f+,$! 52! A3*)! $&23+! 8&9&! C5,*)! 4! 2(2,*'! .43+,&! 7()+3! ,5CC*)$! C5,&)! .AC,'>,-! 9>)+)! $.13*!

4$%&'! 4! $&'9<%&2+,*'G! 0;3+! $('! .AC,! *'! &98(%2*,! 52! 87()9&,-+! A8)+9! 4$%&'! $('! 52!

(,-*)7&C,+,2*!6($$?!f,! 0&)A..&! 6(+))&! 9>)+)! (+2+,! )<..+,-*'!8(9*)! (CC+!7()+3!-&,$! A! )=$*'?!

M4C.!52!C7(,,&0&)A..&,!743&!&,,&)$!$.&3&)! 4!8(+'+,*'!8(9*)! )<..+,-&0&)A..&!'/$%4'&C7(,,&!

59.!A!.43*'!7()+3!,A.(,2-!0&)A..*,,+!9>)+)!$BA%9$.;3+!*,-&,!,:%(,-*$.(9,*!52!6B=3(),+$8>22B*?!

@&3!()!(,2*!%4C&)&!(,!6&3!&,-)/'$%59.!$('!'>,-&$.!4!6($$!C5,&)!0&)A..*!0B=3+!*EE!A!6A...1C*!

C7(,,&!&3!7+$$*!%(>.+!(,!/.+%5C+!8&,&!6=!*'!%(+3?!F/$%4'&C5,*)!8&9&!7()+3!C&%%&3&)! .+%!$('!

';3*)G!-;.*)G!(+2+,C5,*)!52!2*38);--+)!.)/&)+3C(,-*)!(,!(CC+!$('!$BA%9$.;3+)!(+,$.&C%+,2&)!

'(3! (+2+,! 8*2'>,-+)! *'! $4,&! $.13*! 52! )<..+,-+?! @A...&C&! C7(,,&! 4! $BA%9$.;3+$0&)A..*!

'/$%4'&)4CB&! 8(9*)! 674! 9>)$.! 52! 9)('$.! $,/+3! &3! $BA%9$.;3+$0&)A..*! 6B=3&)+,,&)! A! '(3&,!!

)<..+,-+! C7(,,&! 8&9&! 7()+3! $(..! 4! &,,&3! $;.+3! (,!C5,*'! B&9,&,! %59&3! &3! 6(2&)! &3! $BA%9$.;3+!

7;)+!,A3!C;'+!)13+,!&3!6(+'?!@&3!8(9*)!6=!(CC+!&%%.&9!5)3+3!)&*,+,!52!.(%*)!F+%.5,\f-R&)$!

XnbbbY! &3! '(2+,A$.;3&,! $<! %4C%(2&$.! $/! &3! '&)C'+3! 0&)A..*,,&)! 7;)+! $B&%-,&$.! 0)(>..!

$&'9<%&2$$C+E&,G!67().!A!'=.+!(,-*)$E(2%&3+!0&)A..&,!7+3,A'!7+3!'1)2*'!6(+'!0)(>.+,2*'!

$('!,:%(,-*$.(9,&,!52!&3)&)!$&'9<%&2$%(2&)!0)(>.+,2&)!8193*!4!91)!'(3!$<)?!



!

! nj

! F&)25.! o&-)&,! XnbbjY! 8(9*)! $C53&3! 6A...1C*! '/$%4'&C7(,,&! +,,&,! 4$%&'$'+3&3)&!

8)(>9+,2&!/.!9)A!/.0)(+3$%*!9('4,+$'&?!M4C.!52!2().!8(9*)!7()+3!A!7($.*)%1,-*'!$C+E.+)!o&-)&,!

9('4,+$'&!F+3\Z*$.*)%&,-&! *EE! 4! 6)B/! .4'&0+%! (3&! 6)BA)! 0>%2B*)?! m>)$.&! 0>%2B&! 9('4,4$C)&)!

0&)A..*!4!F+3\Z*$.*)%1,-*'!$E)&..!*EE!/)!$BA%9$.;3+$0&)A..*!'/$%4'&)4CB&!2(2,!,:%(,-*$.(9,*!

7($.*)%&,-&?!@&3!7&)!6AG!4!C)+,2*'!kjlbG!$('!6A...&C&!C7(,,&!+,,&,!4$%&'$C)&!9>%C+,2&!8=9$.?!

f,!+,,&,!6($$&)&)!9>)$.*!0>%2B*!'A!'(3&%!&,,&)$!9+,,&!$C)+9!K&T+)*!�&+,!&%\e+,G!*,2)&)!C5,*!

9)A! M40&,5,! $('! 8&93+! 8%5.+3! .)/&)%(2&! '(,,.*,! 9)A! 913*)! $4,*'! $('! 7&)! 4$%&'$C*)!

9);3+'&3*)?!c/,!2&9!/.! .7;)!0;C*)G!-1E>%2%)&H-&-1E+#L-.! X(?!W,0"#1#,5&-,$&0"#1#,5Y! 52! A)+!

$43&)!-1EX-/-+&H-ET1E4+%D%(+!X(?!@+"&Y'%,5&B'3-,&-,$&/+"&>+-D(+4Y?!#!$C)+9*'!$4,*'!0(+..+!

8/,! .)/&)%(2*'! )1C*'! 2(2,! &,-%+.$0%;B*'! C7(,,&! X(?! ,#M-.YG! &3$C+%,&3+! C>,B&,,&! 52!

&%'(,,)+!(+,&,2)*,!C7(,,&?!c/,!.=C!$<)!(CC+!&3(+,$!6&3!%(>9+!&3!./%C&!`=)&,+,,!*EE!A!(+2+,!

$E:.*)! 8(%-*)! 87&..+! 8/,! (+,,+2! .+%! &*C+,,&)! C>,B&'(37+.*,-&)! 7+3! ./%C*,! .)/&)%(2)&! )+.&?!

o;C*)!8(,,&)!6=..*!&9&)!*'-(+%-&)!52!8%*.*!'+C%&!2&2,):,+!C%()C&!52!&,,&))&!%;)3&!'/$%4'&!

(,!&%\e+,!87&)9!&9!$B=,&)$7+3+,*!9%B=.%(2&!(9.+)!/.2A9*!$(+,,+!0=C&)+,,&)!Xo&-)&,G!nbbjWnllY?!

�,,*)!0>%2B&!9('4,+$'&!A..+!$<)!$.&3!*EE!/)!kjOb?!F(3!$.59,*,!$&'.&C&!4$%&'+$.&!52!

6A...1C*! C7(,,&! +,,&,! 6(+))&! )&3&! '>,-&3+$.! AC7(3+,! 8*2'>,-&9);3+%(2! E=%$C+E.+,2! 4!

C7(,)<..+,-&0&)A..*!'/$%4'&C7(,,&?!Z,,&)$! 7(2&)! 7&)! *'! &3! );3&! >9+)%:$.&! 9('4,+$.&! $('!

&38>%%.*$.!&98(%2*,!$&'9<%&2$+,$!52!8+,$!7(2&)!'/$%4'&C5,*)! +,,&,!7<0&,-&! 4$%&'+$.&! $('!

9%($.&)! 819,*3*! 9('4,+$'&! $('! .)/7+%%*! 52! 7($.);,,+! *EE9+,,+,2*! (,! 01)3*$.! 9>)+)! $4,*'!

)<..+,-*'!+,,&,!)&''&!4$%&'!X+0+-?Y?!@(2&)!8)(>9+,2!4$%&'+$.&!7&)!&3!'=.&$.!7&)!'+C+3!2().!.+%!

6($$! &3! &*C+! 7+3! 9>%2+! 8(,,&)G! '(3&%! &,,&)$! 7&)! '+C%*! E/3)+! (>..! 4! &3! %&3&! C5,*)! &3!

8*2'>,-&9);3+,,+?!c)(>9+,2&)!4$%&'+$.&!053*3*!(+,,+2!7+3&'+C%&!C>,B&8*2'>,-&9);3+!$('!

$&'+,! 7&)! &9! C&)%C>,$! 2*39);3+,2*'! 52! C%()C*'! Xf$E5$+.5GkjjhY?! #$%&'+$.&)! 6($$&! .4'&!

%123*! A8()$%*! A! '+C+%7;2+! 9B1%$C>%-*,,&)! 52! 8%*.7()C! C5,*,,&)! $('! 8(+'&7+,,&,-+!

(+2+,C5,*!52!'=3*)?!c*2'>,-+,!*'!&3$C+%,&3!C>,B&,,&!7&)! %123!9)&'!A!,:!52!C5,*'!6&)!

'(3!2().!&3!$,/&!&9.*)!+,,!4!(+,C&):'+3?!`5,*)!+,,&,!9>%C+,2&)!4$%&'+$.&!a?!52!h?!A)&.*2&)+,$!

2()3*! %4.+3! .+%! 6($$! &3! 12)&! C&)%%;2)+! $.+2$C+E.+,2*! 8)(>9+,2&)+,,&)! (,! 0)(>.+,2! 7&)3! A!'(3!

6)+3B*!0>%2B*,,+!Xo&-)&,G!nbbjY?!!

@)+3B&! 0>%2B&,! 8(9$.! *EE! /)! kjhb\kjjb! 52! ()! (,,! 4! 9*%%*! 9B1)+?! _&'C7;'.! o&-)&,!

XnbbjY! (+,C(,,+$.! 6)+3B&! 0>%2B&,! (CC+! (+,$! '+C+3! &9! 8*2'>,-&9);3+%(2*'! A2)(+,+,2+!

&,-$.;3)&! E=%&?! @)+3B&! 0>%2B&,! ()! A0()&,-+! $&'9<%&2$%(2.! &9%! 6&)! $('! )(2%*%(2&! ()*! 8&%-,&)!

)A3$.(9,*)G!,A'$C(+3!52!2(9+,,!/.! 9B1%-+,,!&%%*)!&9!0=C*'!52!0%&3&2)(+,*'?!_('!-;'+!'A!

,(9,&!&3!9>)$.&!.4'&)+.+3!.+%(+,C&3!4$%&'+$.&C5,*'!C5'!/.!A)+3!kjjb!4!f2>E.&%&,-+!(,!674!7&)!

6=!)+.$.:).!&9!C1)%*'?!p)&8&'!f?!m*%%()!XnbbqY!0(,-+)!A!&3!,:%(2+)!8=E&)!4$%&'+$.&!.(%B+!&3!0;..!



!

! lb

$.&3&! '/$%4'&C7(,,&! $<! ,&*3$>,%(2! .+%! (,-*)$C1E*,&)! $&'9<%&2$! '/$%4'&! X(?! %33-+Y?!

_&'C7;'.! 6($$*'! 8=E*'! .)>22+)! `=)&,+,,! C5,*'! :'+$%(2! )<..+,-+! 52! 7(+.+)! 6(+'! 7+$$.!

$CB=%?! U)/+,! 2(.*)! (+,,+2! 7(+..! C5,*'! 7+)3+,2*! 52! $;'-! +,,&,! 9B1%$C>%-*,,&)! 52!

$&'9<%&2$+,$?! f,-*)7&C,+,2! 4$%&'! A! h?! 52! j?! A)&.*2,*'! 0>223+$.! &3! 8%*.&! A! 674! &3! 7(CB&!

*,2&)!'/$%4'&C5,*)!.+%!'(37+.*,-&)!*'!$4,&!.)/?!@&3!%(+--+!$75!&9.*)!&9!$<)!&*C,&G!&%'(,,&!

6A...1C*!C7(,,&!A!.)/&)%(2&!$7+3+,*!*,-+)!,:B*'!95)'()CB*'!XF+%.5,\f-R&)$G!nbbbWkhnY?!@&3!

'A!674!$(2B&!&3!A8*2+!4$%&'+$.&!A!&.C7;3*'!'/$%4'&C7(,,&!8&9+!8&9.!6;)!=7;,.*!&9%(+3+,2&)!

&3!&*C&!E=%+.4$C&!6A...1C*!'/$%4'&C7(,,&!&%'(,,.!Xm*%%()G!nbbqY?!

#$%&'+$'+! 8(9*)! &3! 6($$*! %(>.+! %(+..! &9! $<)! &3! C5',&)! ()*! 9)&'! C5,*)! $('! A%4.&! $+2!

C,/,&)!.+%!6($$!&3!0()B&$.!9>)+)!&*C,*'!)<..+,-*'!.+%!8&,-&!C5,*'!(,!8&9,&!674!&3!6*)9&!&3!

&9,(+.&!$+,,+! .)/! XU58-+-G!nbblY?!`5,*),&)!$('!$43&,!8&9&!2(,2+3! .+%! %+3$!7+3! 4$%&'+$.&!8&9&!

7()+3!&3!$'5C)&!$<)!8;2.!(,!04.&,-+!*EE!'(.5)3&%+$.&,,G!0;3+!+,,&,!9);3&,,&!52!4!%&2&%(2*'!

$C+%,+,2+! 52! 4! '1)2*'! %1,-*'G! .+%! -;'+$G! U>)C%&,-+G! u=)-&,4*G! f2>E.&%&,-+G! F&%&$4*! 52!

P,-=,($4*W!8&9&!6;)!,A3!&,$+!%&,2.!Xo&-)&,G!nbbjY?!

o&-)&,!X+0+-?Y!.(C*)!*,-+)!'(3!m*%%()!XnbbqY!52!$(2+)!&3!A8()$%*)!4$%&'+$.&!8&9+!0)(>$.!

'+C+3!$43*$.*!A)&.*2+G!.+%!-;'+$!4!8(,,&)!8(+'&%&,-+G!f2>E.&%&,-+?!@&)!'A!,(9,&!A8()$%*)!A!&3!

*,-+)$.)+C&! AC7(3+3! $+39()3+! (3&! 8(+3*)! C7(,,&! 6&)! $('! 2().! 7&)! )A3! 9>)+)! 674! &3! C5,*)! 4!

)13*'! 4$%&'+$.&! 2;9*! $+2! A! 7&%-! )A3&,-+! 8*2'>,-&! 52! &3! 6A...&C&! 6(+))&! 9;%+$.! &3&%%(2&! 4!

*,-+)2(9,+! 52! 9>%2,+! 7+3! 6;)! 8*2'>,-+)! $('! $(..&)! 75)*! 9)&'?! #! -&2! 8(9*)! 8*2'>,-&9);3+!

4$%&'+$.&!.(C+3!A!$+2!0)(>..&!'>,-!52!+,,+0()!6&,C&2&,2!9)BA%$%>,-&)+!8*2'>,-&$'+3&?!`5,*)!

+,,&,! 6(+))&! )&3&! %(22B&! ,/!'(+)&! *EE! /)! $+,,+! $BA%9$4'>,-! $('! 2*38);--&)G! 8(+37+)3&)! (,!

B&9,9)&'.!7+)C&)!'/$%4'&C5,*)!XnbbjWkOkY?!!

Z3!'&.+!o&-)&,!XnbbOY!()*!6&3!9>)$.!52!9)('$.!6)B/!&.)+3+!$('!.(,2B&!$&'&,!&%'(,,&!

4$%&'$7;3+,2*!h?!52!j?!A)&.*2&)+,$!52!*EE2&,2!C7(,,&!+,,&,!9>%C+,2&!4$%&'+$.&?!#!9>)$.&!%&2+!

,(9,+)! o&-)&,! A8)+9! 0>%.+,2&)+,,&)! kjaj! 4! #)&,G! 6&)! $('! C5'*$.! .+%! 7&%-&! $.)&,2.)/&3+)!

4$%&'+$.&)?!#!$CB=%+!6(+))&!8(9*)!9;3$.!8*2'>,-&9);3+!$('!C(,,-!()!7+3!4$%&'$C&,!9('4,+$'&G!

$('!$C&E&3!8(9*)!C5,*'!,:! .;C+9;)+! .+%! )<..+,-&0&)A..*!*,-+)! 95)'()CB*,! 4$%&'!52!6&)!'(3!

0)(>..! '1)2*! 4! 6(+))&! .)/&)+3C*,?! #! 13)*! %&2+! 8*2'>,-+)! $('! $E)*..*! *EE! 4! CB1%9&)!

&3$C+%,&3&)$.(9,*!$.B=),7&%-&!4!_*3*)\Z9)4C*?!@&)! 4! %&,-+!()!&3!9+,,&!$.=)&,!8=E!'/$%4'&!52!

*');3*),&)!$('!A..*!$<)!$.&3!(9.+)!%5C!&3$C+%,&3&)$.(9,*,,&)!8193*!6&*!A8)+9!+,,&,!6($$!8=E$!

&3!'+C+3!7&)!%&2.!*EE!/)!674!&3!.)>22B&!1%%*'G!B&9,.!C5,*'!$('!C1)%*'G!&32&,2!&3!'5$C*'!

52!13)*! .)/&)%(2*! ):'+?! @(..&!2()3+! 6&3! &3!7()C*'!&3! .)/&)+3C*,!'/$%4'&C7(,,&! 6&)%(,-+$!

.=C! A! $+2! 0)(>..&!'>,-G! $('! 9=%$.! 4! &*C+,,+! 5E+,0())+! 6A...1C*?! @($$&)! 8*2'>,-+)! 8&9&! $75!

0)(+3$.! /.! 52! A8)+9! 6(+))&! 'A! 9+,,&! 743&! '(3&%! '/$%4'&C7(,,&?! #! 6)+3B&! %&2+! .(,2+$.!



!

! lk

$BA%9$4'>,-&)$C1E*,!52!E=%+.4C!&,,&))&)!C>,$%=3&)!'/$%4'$C)&!+,,9%>.B(,-&!4!o&,-&)4CB*,*'!

&%'(,,)+!4$%&'$7;3+,2*!52!*EE2&,2+!4$%&'+$.&?!m&),&)!8&9&!7()+3!=.)53,&)!$%=3+)!4!.)/&)+3C*,!

6(+))&)! C>,$%=3&)! '(3! 6&3! &3! '&)C'+3+! &3! $&'(+,&! .)/&)%(2&! $BA%9$4'>,-! 6(+))+!

6B=3(),+$%(2*?! Z*C! 6($$! 0(,-+)! o&-)&,! A! 6&,,! 9B1%-&! 9=%C$! $('! 8(9*)! .(C+3! 4$%&'! A!

9*%%5)3+,$A)*'!A!$43*$.*!A)&.*2*'G!$<)$.&C%(2&! 4!o&,-&)4CB*,*'!52!87(),+2! .)/&)+3C*,!6($$!

8=E$!8(9*)!0)(>..!0+).+,2&)'>,-!4$%&'G!0;3+!+,,!52!/.!A!7+3?!!

! !!

!

I&$,(&.1-2%5('*9&(92

_&'C7;'.! _.(E8(,! c*'E8)(>$! Xnbb"Y! ()! 4$%&'$C*)! 9('4,+$'+! .+%)&*,!'/$%4'&C7(,,&! .+%!

6($$! &3! $&');'&! .7;)! $&'C(EE&,-+! $BA%9$4'>,-+)! C7(,,&G! &,,&)$! 7(2&)! 8*2'>,-+,&! *'!

$BA%9$.;3&! ,/.4'&C5,*!52! 8+,$! 7(2&)! 8*2'>,-+,&! *'! .)/);C,&!'/$%4'&C5,*!'(3! AC7(3+3!

.)/&)%(2.!$+39()3+?!

! #$%&'$C*)!9('4,+$'+!A!*EE)*,&!$+,,!4!,:B*'!./%C*,*'!A!4$%&'!$('!C5'*!9)&'!A!nb?!

1%-+,,+!52!.(,2B&$.!A3*),(9,-)+!(,-*)0=.&$.(9,*?!c&,&!'A!)(CB&!.+%!*EE8&9$!,/.4'&7;3+,2&)!4!

'/$%4'&)4CB*'!6&)!$('!%(+.&$.!()!7+3!&3!$&');'&!7($.);,!2+%-+!7+3!6&*!2+%-+!$('!$&'9<%&2+3!

.(,2+)!$+,,+!'(,,+,2*!52! .(%*)!$+2! %+9&!(9.+)?!m);3+'&3*)+,,!u58,!M?!f$E5$+.5! XkjjhY! %4.*)!A!

(,-*)0=.&$.(9,*,&! $('! 8(+'&.+%0/+3! $7&)! 7+3! 674! $('! ,(9,.! 8(9*)! 7()+3! 7($.*)%&,-&7;3+,2!

6&)!$('!7($.);,*'!.;C,+,:B*,2*'!()!0%&,-&3!$&'&,!7+3!8(930*,-,&)!$.59,&,+)!+,,&,!4$%&'!

.+%!6($$!&3!C5'&!.+%!'=.$!7+3!0)(>..!%49$$C+%>)3+?!!

! m>%2B(,-*)! (,-*)0=.&$.(9,*,,&)G!'(3! 4)&,$C&! 9);3+'&,,+,,!Z0-5%\`&)+'!_5)5*$8! 4!

9&)&)0)5--+G! %4.&! A! &3! 4$%&'! $<! 4! (3%+! $4,*! $7(+2B&,%(2.! 52! &3! 2)*,,$.53+)! 6($$! 2(.+! 7()+3!

./%C&3&)!A!6&,,!7(2!&3!.)/+,!(,-*)$E(2%+!0;3+!%:3);3+!52!9B1%)&--&!$&'9<%&2?!_7(+2B&,%(+C+,,!

2()+!6&3!&3!7()C*'!&3!+,,&,!4$%&'!'>,-&$.!):'+!9>)+)!0)(>.+,2&)!4!.4'&!52!)/'+?!dEE!/)!kjhb!

9=)!&3!0()&!A!,:B*'!8*2$*,&)8;..+!$('!+,,+8<%.!9('4,4$C!'&)C'+3!52!8*2'>,-+)!(,!,5.&3+$.!

7+3! 5)3);3*,&! $('! *'%>C*)! 4$%&'! 52! $=..+! )<..%;.+,2*! $4,&! 6&,2&3?! dEE! /)! 6($$*!

&,-)/'$%59.+! $E)(..*)! 4$%&'$C*)! 9('4,+$'+?! @&3! 'A! 674! $(2B&! &3! 4$%&'$C*)! 9('4,+$'+! 8&9+!

7()+3! %(+3! C7(,,&! .+%! 6($$! &3! 95)3&$.! 6&3! &3! 7()&! ,(>--&)! .+%! 6($$! &3! 7(%B&! A!'+%%+! 6($$! &3!

&38>%%&$.!%:3);3+!(3&!7()&!'/$%4'+!XF+)\c5$$(+,+G!nbbOY?!c*2.&C+3!4$%&'$C*)!9('4,+$'+!C5'!

6=!(CC+!9)&'!9>))!(,!)/'*'!kb!A)*'!$(+,,&!52!6A!9>)$.!4!#)&,!Xo&-)&,G!nbbnY?!

F+)+&'!y55C(!XnbbbY!$C+%2)(+,+)!4$%&'$C&!9('4,+$.&!$('!&%%&)!6;)!'/$%4'&C5,*)!$('!

A!(+,87()B*'!.4'&E*,C.+!2&2,):,&G!9>)+)!81,-!&,,&))&!'/$%4'&C7(,,&G!./%C&,+)!A!$12*!4$%&'!

(3&!'()C+,2&9);3+!7(2,&!6($$!&3!6;)!.)/&!674!&3!C5,*)!8&9+! B&9,&,!)<..! .+%!6($$!A!7+3!C&)%&?!!



!

! ln

p&2,):,+,! 0>22+$.! A! 9('4,4$C)+! 5)3);3*! 52! 9)&'C7;'-! 52! 0(+,+$.! 2(2,! C&)%%;2*'! (,!

B&9,9)&'.! $.59,&,&7;--*'! ./%C*,*'! A! 4$%&'! XZ8'&-+G! nbbONlY?! c*2'>,-&9);3+%(2*)!

2)*,-71%%*)! 4$%&'$C)&! 9('4,+$.&!()! $/!8*2'>,-!&3!C>,+,!$<*! B19,! 9>)+)! 2*3+!52! (+2+! 674! &3!

,B=.&!$&'0;)+%(2)&!)<..+,-&!87&3!7&)3&)!.)/&)+3C*,G!.;C+9;)+!.+%!2*39);3+,A'$!52!87()$!C>,$!

./%C*,&)!A!.)/&)0)123*,*'?!!

H2! $(2+! $&'0;)+%(2*'! 7(2,&! 6($$! &3! C)&9&,! 9(%*)! (CC+! (,-+%(2&! &%%.&9! 4! $<)! $1'*!

)<..+,-+,!.+%!8&,-&!0A3*'!C>,B*'G!6&)!$('!&3!743&!+,,&,!4$%&'!()*!C>,+,!A%+.+,!B19,!6)A..!9>)+)!

&3!7()&! 4! 2)*,,+,,!=%4C?!`>,B&8*2'>,-&9);3+!'&)2)&! 4$%&'$C)&! 9('4,+$.&!0>22+$.! A! 674! &3!

C5,*)!52!C&)%&)!8&9+!.+%!&3!0()&!7+$$&!C>,0*,-,&!(+2+,%(+C&!$('!2()&!6&3!&3!7()C*'!&3!C>,+,!

0;.&!875).!&,,&3!*EE?!D<..+,-&0&)A..&,!8(9*)!674!'(3&%!&,,&)$!2)*,-7&%%&$.!A!674!&3!C5,*'!

$<! (CC+!'+$'*,&3! A! 2)*,-7(%%+! 6($$&)&! C>,0*,-,*! (+2+,%(+C&! X`&)&'G! kjjh! 52! _8&8+-+&,G!

nbbnY?!@($$!0()!6=!&3!2(.&!8<)!&3!6&3!9>)+)9+,,&$.!(+,,+2!4$%&'$C+)!9('4,+$.&)!$('!8&9,&!$%4C)+!

C>,B&8*2'>,-&9);3+! &%9&)+3! 52! $(2B&! 8&,&! :.&! *,-+)! (3%+$8>22B*?! @&3! ()! &*37+.&3! (CC+!

(+,)='&! $&'6>CC+! *'! 87&3! 9*%%.! B&9,)<..+! '()C+)!'(3&%! 4$%&'$C)&! 9('4,+$.&! 674! &3! .+%! ()*!

'&)2&)! ./%C&,+)! A! 9('4,+$'&! $('! $.&)9&! +,,&,! 4$%&'G! )<..! (+,$! 52! .+%! ()*! '&)2&)! .(2*,-+)!

./%C&,&!A!4$%&'!4!8(+'+,*'!4!-&2!X`&)&'GkjjhW!K&C&,+$8+Gkjjh!52!`&'&C8&,+GkjjhY?!Z%%&)!

6($$&)!./%C&,+)!(+2&!6&3!6=!$&'(+2+,%(2.!&3!)(CB&!=B&9,);3+3!$('!)4C+)!4!$&'9<%&2+,*!6(+))&!.+%!

)A3&,-+! ./%C&,&! >9+)7&%-&! (,! (CC+! .+%! 4$%&'! $('! .)/&)0)&23&?! o&)A..&! 6(+))&! (+,C(,,+$.! &9!

C)19*,,+! *'! &*C+3! $BA%9$.;3+! '/$%4'&C7(,,&G! $<)$.&C%(2&! 6(2&)! C('*)! &3!

$BA%9$4'>,-&)$C1E*,?! #$%&'$C+)! 9('4,+$.&)! 7+%B&! 9A! &3! .&C&! 6A..! 4! 674! &3! ./%C&! 87(),+2! $C*%+!

-;'&! 87&3&! C5,&! ()! $&,,.)/*3! 52! 87()! (CC+! 52! 87&3! 9(%+$.! 4! 6(+))+! .)/&)%(2*! $BA%9$4'>,-?!

M(+3+,! .+%! 6($$! &3! 13%&$.! $%4C&,! 6A...1C*)<..! ()! '(3&%! &,,&)$! $/! &3! .)>22B&! C5,*'! B&9,&,!

&32&,2!&3!6(+'!$.59,*,*'!$('!9&)&!'(3!59&,2)(+,.!$C+%2)(+,+,2&)7&%-?!

! p)*,-7&%%&)&.)+3+3!8(9*)!7()+3!&3!5E,&!2*39);3+,A'+3!9>)+)!C5,*'!$('!52!&3!7(CB&!

A8*2&!C7(,,&!A!&)&04$C*,A'+G!87(.B&!6;)!.+%!&3!$.*,-&!'5$C*)!52!,:.&!$<)!6A!6B=,*$.*!$('!

6&)!()! 4!053+?!y55C(! XnbbbY! $(2+)!&3!8<)! $<! 4! )&*,+,,+!7()+3!&3!7+)CB&!C5,*)! 4! &,,&)$!C5,&)!

.)/&)+3C*,!(,!6;)!8&9+!$.*,-&3!8+,2&3!.+%G!6(+))+!.(2*,-!.)/&)+3C*,&)!$('!9>)$.!52!$43&$.!8(9*)!

7()+3! $.*,-*'!&3!C&)%'1,,*'?!_*'&)!C5,*)!2&,2&! B&9,7(%! $75! %&,2.!&3!8&%-&!674! 9)&'!&3!

.)/&)+3C*,!'/$%4'&C7(,,&!(+,C(,,+$.!9)(C&)!&9!*,-+)2(9,+!7+3!2*3!A!'(3&,!&3!,A%2*,!C&)%&!

(+,C(,,+$.!'(+)&!&9!(+,87()$!C5,&)!$&');3*'!7+3!2*3!Xo&)&T&,2+GnbbqY?!Z9$&,(8!K&B'&0&-+!

Xy55C(GnbbbY!0;.+)!7+3!&3!6=!$75!&3!'&)C'+3+3!$<!&3!87(.B&!C5,*)!.+%!(+2+,!./%C*,&)!A!4$%&'!

$<!.&C'&)C+3!(+,,+2!&3!7(CB&!'/$%4'&C5,*)!&%'(,,.!.+%!'(37+.*,-&)!*'!C>,!$+..!52!A8)+9!6($$!

A!.)/&)+3C*,!52!.)/&)%(2&!$BA%9$4'>,-?!



!

! ll

! Z)&04$C&!5)3+3!4+-)#T-!'()C+)! 1"#8#,! X(?! /+"&H-DY!52!74$&)! .+%!6($$!87(),+2!7+%B+!2*3$!

0+).+$.!F/8&''(3!$EA'&,,+!4!%12*'!52!)(2%*'?!�3)*!&)&04$C*!5)3+G!2#M+G!8(9*)!59.!A!.43*'!

7()+3!)*2%&3!$&'&,!7+3!4+-)#T-?!S)3+3!'()C+)!r$C+%,+,2*)s! X(?!%,$")4/-,$#,5Y!52!9(%*)! 4! $<)!

%&2&%(2&)!C(,,+,2&)!(3&!%129);3+?!>+-)#T-\%12+,!()!A%+.+,!8(+%12!52!(+%49!A!'(3&,!&3!2#M+!()!8+,!

'&,,%(2&!./%C*,!$('!*'%>C*)!%12+,!52!()!674!0*,-+3!$12*%(2*!52!'(,,+,2&)%(2*!$&'8(,2+?!

@&3!()*!(CC+!&3(+,$!7&,.)/&3+)!$('!)*2%&!6($$*'!.7(+'*)!8*2.1C*'!$&'&,G!8(%-*)!$(2+)!F+)\

c5$$(+,+!XnbbOWOllY!&3!)A3&,-+!8=E&)!'/$%4'&!,5.+!$.*,-*'!6(,,&,!'+$$C+%,+,2!.+%!6($$!&3!

$&,,9;)&!'/$%4'&!*'!&3! )A3&,-+! ./%C&,+)! $<*! 4! )&*,!5)3!2*3$?!M(,2+!8(9*)!7()+3!0&)+$.!*'!

87(),+2!$C*%+!./%C&!.)/&)%(2&!.(V.&!52!87()B+)!$C*%+!C5'&!&3!6(+))+!./%C*,!+,,&,!4$%&'?!Z3!'&.+!

4$%&'$C)&!9('4,+$.&!6A!75)*!6&*!2+%-+!B&9,)<..+$!52!9<%&2$%(2$!)<..%;.+$!$('!4$%&'!053&)G!(CC+!

8193! &3! %(+3&)%B=$+! 7+3! $.59,&,&7;3+,2*! .)/&)+,,&)?! @7().! A! '=.+! *)3*! 59&,! A! 7+385)9!

'/$%4'&C&)%&!6($$!.4'&G!$('!B&9,7(%!*,,*!2(2,!59&,2)(+,-*'!2+%-*'!XF+)\c5$$(+,+GnbbOY?!

c(%$.&!&39()3&9;)3+!4$%&'$C)&!9('4,+$.&!9(%$.!4!674!&3!(,-*)./%C&!`=)&,+,,!52!>+-)#T-\

%12+,!A$&'.!13)*'!'+C+%7;2*'!.)/&))+.*'!'(3!6&3!&3!'&)C'+3+!&3!6&3!9<%&2$%(2&! )<..%;.+!

$('! 6($$+! )+.! 053&! ,A+! 9)&'! &3! 2&,2&?! M>C+%%+,,! &3! ./%C*,! C7(,,&! ()! 6&3! $('! ,(9,+$.! A!

&)&04$C*! #L/#+-$!52!'()C+)!$BA%9$.;3!A%>C.*,!(3&! ./%C*,!52!0>22+)!A!674!&3!'>,-&!$<)!(+2+,!

$C53*,!A!.)/&))+.*'!4$%&'!'(3!674!&3!$.>3B&$.!7+3!.)/&)%(2&!6(CC+,2*!$4,&?!Z,,&3!8*2.&C!$('!

4$%&'$C+)!9('4,+$.&)!8&9&!,:..!$<)!4!$+,,+!0&)A..*!()!/-24#)!$('!'A!6:3&!$('!:/4(Z)#,5%!(3&!&3!

:/4(Z)-?! c*2.&C+3! 74$&)! .+%! ,5CC*)$! C5,&)! %(+30(+,+,2&)! 7&)3&,-+! ./%C*,! A! &3&%)+.+! 4$%&'G!

`=)&,+,*'!X_8&8+-+&,GnbbnWqb!52!y55C(GnbbbY?!@(..&!()!$A!7(..7&,2*)!$('!8(9*)!8+,2&3!.+%!

&%9&)+3!7()+3!4!81,-*'!C&)%'&,,&!52!C5,*'!8(9*)!$.&39&$.%(2&!7()+3!'(+,&3*)!&32&,2*)!&3?!

! I+3!9)&'C7;'-!$%4C)&!./%C&,&!%(22B&!4$%&'$C+)!9('4,+$.&)!A8()$%*!A!&3!$C53&!)+.+,!/.!

9)A! )(>,$%*!52!$.13*!C7(,,&!52!0(,-&! B&9,9)&'.! A!87(),+2! ./%C&,+)!8&9&!8+,2&3! .+%! (+,*,2+$!

0>22$.! A! 8&2$'*,*'! 52! )(>,$%*! C&)%&?! @(..&! 6&)9! &3! B&9,&! /.! &3! 6(+))&! '&.+?! #$%&'$C+)!

9('4,+$.&)!2)(+,&)!$/)*)!`=)&,$+,$!52!6&*!9>)+)';%+!$('!0+).&$.!0;3+!4!4+-)#T-\%12*,*'!52!4!

<-$#/+!4!.7(,,.?!Z,,&)$!7(2&)!4!$/)*)!$('!()*!&%'(,,&)!52!$.&,-&$.!.4'&,$!.1,,!52!8+,$!7(2&)!

$/)*)!$('!()*!$<).;C&)!52!8A3&)!AC7(3,*!$12*%(2*!$&'8(,2+?!i.!9)A!6($$&)+!8*2'>,-&9);3+!

0(+.&! 4$%&'$C+)! 9('4,+$.&)!6)('*)! %(+3*'!.+%! ./%C*,&)?! #! 9>)$.&! %&2+!7(CB&!6;)!&.8>2%+!A!6(+'!

$/)*'! $('! %(,2+! 8&9&! 7()+3! '+$$C+%-&)! $('! )<..%;.+,2! A! >9+)7&%-+! C&)%'&,,&! '(3! 674! &3!

%(+3)<..&!6&,,!'+$$C+%,+,2!$('!.+%!-;'+$!*'%>C*)!%>C+%&.)+3+!(+,$!52!$C1E*,!8(+'$+,$?!#!13)*!

%&2+!-)&2&!6;)!9)&'!52!%(22B&!$<)$.&C&!A8()$%*!A!$/)*)!$('!A!&*2%B=$&,!8A..!.+%2)(+,&!B&9,)<..+!

C>,B&,,&! $('! (+..! &9! *,-+)$.13*&.)+3*'! #$%&'?! #! 6)+3B&! %&2+! 2()&! 6;)! .+%)&*,+)! .+%! 6($$! &3!

&90>22B&!6;)!$/)*)!$('!*,-+)$.)+C&!'*,+,,!A!C1)%*'!52!C5,*'!52!8&9&!%(,2+!7()+3!,5.&3&)!

$('!/.$C:)+,2!A!'(+,.*'!>9+)0*)3*'!C&)%&!>9+)!C5,*'!Xo&-)&,G!nbbnY?!



!

! lq

M4C.! 52!'(3! 7($.);,&,! 9('4,+$'&! 6A! ()! &3! 9+,,&!'+C+,,! 9B1%0)(>.+%(+C&! +,,&,! )&3&!

4$%&'$C)&!9('4,+$.&!6&)!$('!&3!$B=,&)85),!6(+))&!()*!59.&)!(,!(CC+!$.&30*,-+,!52!9B1%)&--&?!

F&)25.!o&-)&,! XnbbnY!0(,-+)! A! &3! 6=! $75! &3!5)3);3&! 4$%&'$C)&! 9('4,+$.&! $;C+! )<..%;.+,2*!

$4,&! 9>)$.! 52! 9)('$.! .+%! 4$%&'! 6A! ,5.+$.! 6;)! (+,,+2! 7+3! &,,&)$! C5,&)! 5)3);3*)!'A%+! $4,*! .+%!

$.*3,+,2$G! .+%! -;'+$! %:3);3+$%(2&)! 8*2'>,-+)! 52! &98(%2*,&)5)3);3*)?! Z%%&)! (+2&! 6;)! 6&3!

$&'(+2+,%(2.! &3! 7+%B&! B&9,)<..+! C>,B&,,&! (,! 87(),+2! 6&3! ()! $C+%2)(+,.! 52! 87&3&! &39()3*'!()!

0(+..!87()B*!$+,,+!9()!(9.+)!8=E*'!XF+)\c5$$(+,+G!nbbOY?!

!

67245-,257,245-,25..92%5('*9&;92
c<)!()!'+C+%7;2.!&3!$.&%-)&!&3(+,$!7+3!52!7&)&$.!&3!9&%%&!4!2)>9B*!,:\,:%(,-*8>22B*?!@&3!&3!

0()B&$.! 9>)+)! B19,*'! )<..+! .+%! 8&,-&! C5,*'!6:3+)! (CC+! &3! 7+3C5'&,-+! .+.%+! $+2! 9('4,+$.&! (3&!

&38>%%+$.!9('4,+$'&!>9+)!819*3?!K5CC*3!()!*'!&3!C5,*)!8&9,+!8*2'>,-&9);3+!9('4,+$'&!52!

C(,,+!$+2!9>)$.!52!9)('$.!7+3!B&9,)<..+!Xo&-)&,G!nbbj!52!y5%('&,G!nbkbY?!

f+..!$('!$C+E.+)!'+C%*!'A%+!52!8(9*)!7&9&%&*$.!'+C+%!A8)+9!()!&3!4!&)&04$C*!9>)+)9+,,$.!

(CC().!&%'(,,+%(2.!5)3!>9+)!9('4,+$'&!52!674!()*!,5.*3!.1C*5)3!6(2&)!);..!()!*'!9>)+)0;)+3?!

_%4C.! )(,,+)! $.53*'! *,-+)! 6A! /.0)(+--*! $C53*,! &3! 9('4,+$'+! 52! &%%.! $('! 7+3C('*)! 6(+))+!

8*2'>,-&9);3+! $<! 7($.);,.! 9>)+)0;)+! $('! (CC+! A! ()+,-+! +,,! 4! '(,,+,2*! 52! 8(93+)!

'/$%4'&%&,-&! Xo&-)&,G! nbbjWkqnG!c&.('G! nbbnY?!o&-)&,! XnbbjY! %(>$+)! 59&,2)(+,-&,! 7&,-&!

'(3!674!&3! .&%&!&,,&)$!7(2&)!*'!9('4,+$.&!52!8+,$!7(2&)!*'!$75,(9,-&!E)=\9('4,+$.&G! 6&3!

()*!(+,$.&C%+,2&)!$('!9)&'C7;'&!&32()3+)!(3&!,5.&$.!7+3!&39()3+)!$('!2;.*!.&%+$.!9('4,4$C&)!

$1C*'!'&)C'+3&!6(+))&!(,!8&9,&!6=!&%2B1)%(2&!.+.%+,*'!9('4,+$.+?!

P$50(%!y5%('&,! XnbkbWlb\lkY! .&%&)! *'! &3! C5,*)! $<*! )&*,&)! 4! &*C,*!';%+! 9&),&)! &3!

C&%%&!(9.+)!&)&04$C)+!(,-*))(+$,kaG!6&3!()G!*EE%:$.&)+!./%C*,*'!A!.)/&))+.*'!4$%&'!4!2(2,*'!8+3!

$75C&%%&3&! #L/#+-$?! F&)C'+3+3! '(3! 674! &3! .&%&! *'! &)&04$C&! (,-*))(+$,! 4! $.&3! 4$%&'$C$!

9('4,+$'&! ()!'(3&%! &,,&)$! &3! 95)3&$.! &3! $.+%%&! C7(,)<..+,-&0&)A..*! *EE! A!'=.+! )=.2)=,*'G!

.)/&)%(2*'! 2+%-*'?! @($$! 4! $.&3! *,-+)$.)+C&! 6($$&)! C5,*)! &3! C7(,)<..+,-+! 9&)+! 9*%%C5'%(2&!

$&'&,!7+3! 053$C&E! 4$%&'!52! (,,9)('*)! &3!F/8&''(3! $BA%9*)! 8&9+! 7()+3!9)*'C713*%%! 4! &3!

7(+.&!C5,*'!)<..+,-+?!`5,*),&)!7+,,&!674!'(3!7&%-+!.)/&)+,,&)!(,!(CC+!2(2,!674?!

_>%7&! m)+$C! XnbbjWkq\k"Y! %(22*)! A8()$%*! A! &3! 6&3! 4! $4,*'! $C)+9*'! &3! .)/&)+3C*,!

C7(,,&!(+,$!52!8/,!0+).+$.!+,,&,!4$%&'$C$!)<...)/,&3&)!6*)9+!875)C+!&3!(,-*)$E(2%&!,<!2()+!6&3!

A! (+,9&%-&,! (3&! 9>)+)$BA&,%(2&! 8A..G! 12)*,! (3&! *EE)(+$,! 2(2,! C&)%%;2*'! 2+%-*'! (3&!

>9+))A3*'G!%4C.!52!$A!053$C&E*)!$('!7($.);,G!9('4,4$C!5)3);3&!59.!A!.43*'!053&)?!I+3!2(.*'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ka!f?![)-.&\",-#44-,?"&



!

! l"

&3!8(,,&)!'&.+!(CC+!2(9+3!5CC*)!&3! AC7(3,+)!8=E&)!'/$%4'&C7(,,&!$<*! 9('4,4$C+)!6=..!7+3!

.(%B*'! 5CC*)! $BA! '()C+! 6($$G! 674! 7+3! 2(.*'! (CC+! 2(9+3! 5CC*)! &3! 7+3! 0>22B*'! A! $1'*!

95)$(,-*'?!

!

!,(,*;5.;2

`7(,,&0&)A..&!$('!8A3!()!+,,&,!7<0&,-&!.)/&)0)&23&!()!(CC+!,:!&9!,A%+,,+!52!8/,!9>)+)9+,,$.!

.+%! -;'+$! +,,&,!C)+$.,+G! 4$%&'!52!2>3+,2-='$?!x'+$%(2.! ()! $&''()C.!'(3!6(+))+! 0&)A..*! (,!

0&)A..&!'/$%4'&C7(,,&!$C()!$+2!&3!7+$$*!%(>.+!/)?!@&)!8&9&!(CC+!&%%&)!C5,*)!7()+3!.+%0/,&)!&3!

0()B&$.!*,-+)!9A,&!9('4,+$'&G!.+%!-;'+$!$1C*'!6($$!&3!C>,B&8*2'>,-&9);3+!6(+))&!0>22+)!A!

B19,*'! )<..+,-*'! 9)('*)! (,! ,AC7;'%(2&! $1'*! )<..+,-*'?! Z3)&)! '/$%4'&C5,*)! .(,2B&!

9('4,+$'&! 7+3! 7($.);,&! 8(+'$7&%-&$.(9,*?! f,! 0&)A..&! 6(+))&! 8(%-*)! A9)&'! 9>)+)! 674?!c(%$.*!

0&)A..*'A%+,!$,/&!&3!&3+%-!C7(,,&!&3!.)/&)%(2*'!$.59,*,*'!52!6A...1C*!4!./%C*,*'!.)/&))+.&?!

_<! 6(+'! '&)C'+3*'! ,A3! '*,! 6&3! )(>,&$.! &*37(%-&)&! &3! $.(''&! $.+2*! 7+3! /.0)(+3$%*! A!

./%C*,*'!6&)!$('!8&%%&)!A!C5,*)?!!

f+,*,2+$!(+,!6(+))&!C7(,,&!$('!<2!);--+!7+3!7&)!>9+)%:$.*)!9('4,+$.+!(,!6=!'A!$(2B&!&3!

9)&'! 8&9+! C5'+3! 8*2'>,-+)! *'! B&9,&,! )<..! C>,B&,,&! $('G! '(3&%! &,,&)$G! 'A! )(CB&! .+%!

9('4,+$'&! 4! 9%($.1%%*'! 7+3.1%*,*'?! H2! 7&)3! 71)! 7+3! AC7(3,&! 4'>,-&)C)4$*! '(3&%!

7+3';%(,-&! '+,,&G! '+%%+! 6($$! &3! 7()&! '/$%4'+! 52! 7()&! ,:/O3-(',-?! `)4$&,! 0>223+$.! 6A!

&3&%%(2&!A!6(+))+!$.&3)(>,-!&3!4$%&'!()*!(CC+!)4CB&,-+!.)/&)0)123!8<)%(,-+$!52!2%4'&,!$,()+$.!

674!&3!'+C%*!%(>.+!*'!6&3!87()$*!%&,2.!C5,*),&)!75)*!.+%0/,&)!&3!2&,2&!A!'=.+!$.)&*',*'?!

@&3! .52&3+$.! A! 4! 6(+'! %1,2*,! .+%! &3! 9>%2B&! 4$%&'! &3! 1%%*! %(>.+! X.+%! -;'+$! 0()&! $%;3*Y! 52!

%1,2*,+,! .+%! 6($$! &3! 9&%%&! 4! 8=E+,,G! $C()&! $+2! (CC+! /)?! @($$+! C)4$&! )4'&)! 7(%! 7+3! 6&*! $.(9!

(,-*)0=.&!52!B&9,)<..+$!$('!'&)2+)!4$%&'$C+)!9('4,+$.&)!C(,,&!$+2!7+3?!

!
!

!

& &



!

! lO

&

&

&

I-&$'J%').(:/&

2(?$!G.00.@!#5+#!@51,5!1*!1?*71%4$!1?!A.'!G%./!A.'%!H.%$8!9DDID=:J!
!!

c<)! '*,! <2! $C:)&! 9)A! C(,,+,2*'! '&,,9);3+,,&)! 7&)3&,-+! .)/&)0)123! 52! 9B&%%&! $75! *'!

8*2.&C+3!$-IH-! (3&!$-(H-+?! @&3! 74$&)! .+%! AC7(3+,,&)! 6)=*,&)! $('! A..! 8(9*)! $<)! $.&3! +,,&,!

4$%&'!52! .(,2+$.! 8*2'>,-&9);3+! (,-*)7&C,+,2&)! 52! (,-*)0=.&! $('! 9B&%%&3! 7&)! *'! 4! 13)*'!

C&9%&?! p)(+,.! 7()3*)! 9)A! A8)+9*'! 6($$&)&)! 6)=*,&)! A! .)/&)+3C*,! 52! .)/&)%(2&)! 8*2'>,-+)!

'/$%4'&! 52! 6A! $<)$.&C%(2&! '/$%4'&C7(,,&! '(3! 674! &3! ):,&! 4! )&,,$=C,+)! .7(22B&!

'&,,9);3+,2&!A!8=E*'!C7(,,&G!&,,&)$!7(2&)!4!F&%&$4*!52!8+,$!7(2&)!4!f2>E.&%&,-+?!@A!7()3&!

A8)+9!+,.(),(.$+,$!A!.)/&)+3C*,!'/$%4'&!(+,,+2!$C53*3!4!%B=$+!59&,2)(+,-)&)!6)=*,&)?!

!

!

H,**%-8792;-3,-A-,<7,2
U)/&)0)123! ()*! &3! 7()3&! '(+)&! A0()&,-+! 743$7(2&)! 4! 8(+'+,*'?! _&'&,0()! C)+$.,&!

0=C$.&9$.)/&)'(,,!4!o&,-&)4CB*,*'G!192&.)/&)!8+,-/&!A! P,-%&,-+!&*C!6($$!$('!8*2'>,-*'!

.(,2-*'!9)(%$*,!52!(,-*)9;3+,2*!8(9*)!7&V+3!9+$C*)!*'!8)>22!4!_\Z'()4C*!Xe((0G!nbbONqY?!

F&,,9);3+,!8(9*)!%(,2+!7(%!8&9.!A8*2&!A!.)/G!87()$!C>,$!8(%2+$+3*'!52!9)&'C7;'-!6(+))&?!_A!

$C=%+!'&,,9);3+,,&)!$('!85)9.!8(9*)!$<)$.&C%(2&!.+%!8(%2+$+3&!52!8*2'>,-&9);3+,,&)!$('!6A!

*'%>C*)!%(22*)!A8()$%*!A!&3!2()&!2)(+,&)'*,!A!&%'(,,)+!8(23*,!9=%C$!52!6(+))+!8(23*,!$('!

.(,2+$.!8(%2+$+3*'?!_/!9>)),(9,-&!()!.&%+,!7()&!95)'%(2)+!52!8(930*,-,&)+!A!'(3&,!&3!6(+))+!

$43&),(9,-*! ()! %:$.! $('! =95)'%(2)+G! )/.4,*C(,,-)+! 52! 8&2,:.)+! 8(23*,?!F(3!13)*'!5)3*'G!

8(23*,! $('! $.:)+$.! &9! 9>)+)9)&'2(9,*! )(2%*7()C+! &,,&)$! 7(2&)! 52! 8+,$! 7(2&)! 8(23*,! $('!

$.B=),&$.! &9! =9>)+)$BA&,%(+C&! XF&8'55-G! nbbkY?! UAC,9);3+,2*)+,,! y8&)%($! {(+)Q(! X8(+'+%-Y!

8<%.! 674! 9)&'!&3!'()C+,2! 9>)+)0;)&!7;)+! .BA3! 4! 2(2,*'! .+%.(C+3!8%*.7()C! 9)('*)! (,! AC7(3+3!

(3%+!(3&!(+2+,%(+C&?!F()C+,2!$<!674! .(,2-!&.819,*'?!F(3!674!&3!8(23&!$<)!A!7+$$&,!'A.&!()!

7()+3!&3!%BA!%4C&'&!52!$A%!.+%.(C,&!'(37+.&3&!'()C+,2*?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
kh!4$%(,$C!6:3+,2!819*,-&)?!rc%/3*!&3!674!9);+!$('!p*3!E%&,.&)!4!0)B=$.+!6<)s!



!

! la

2

J,KL,257,2+,.L,@2

U-(H-+!(3&!U-IH-!()!.)/&)%(2.!&)&04$C.!8*2.&C!$('!4!0=C$.&9%(2)+!'()C+,2*!6:3+)!AC&%%!(3&!

053*,!(,!'A!$C+%2)(+,&!$('!&%%&!6A!$.&)9$('+!(3&!&32()3+)!$('!$.*3%&!&3!/.0)(+3$%*!053$C&E$!

#$%&'$?!c*2.&C+3!$C4)$C5.&)!.+%!AC&%%$!2*3$!.+%!$EA'&,,&!$+,,&!52!'&,,C>,$!*'!&3!'(3.&C&!

8+,,!(+,&!$&,,&!053$C&EG!053$C&E!4$%&'?!c*2.&C+3!8(9*)!6=!8%5.+3!'*,!743&)+!$C+%2)(+,+,2*!4!

4$%&'$7;3+,2*! $&'.4'&,$! 52! 74$&)! ,/! 9>)$.! 52! 9)('$.! 4! (,-*),:B&3&! $C*%-0+,-+,2*!

(+,$.&C%+,2&! 2&2,7&).! 4$%&'?! @($$+! .+%.1%*%(2&! ,:.+%C5',&! $C+%2)(+,+,2! 8(9*)! 4! 91)! '(3! $<)!

.+%.(C,&! 8*2'>,-! *'! 4$%&'! $('! A8)+9&)4C.! 52! %(+3&,-+! &9%! 0)(>.+,2&! 52! AC7(3,&! .(2*,-!

,/.4'&7;3+,2&)?!#!F&%&$4*!8(9*)!6($$+!6)=*,!0+)$.!6&,,+2!&3!U-(H-+\8)(>9+,2+,kj!()!,/!'*,!

/.0)(+--&)+!(,!8/,!7&)?!c/,!()!(CC+! %(,2*)!0*,-+,!7+3! %+.%&!E=%+.4$C&!8=E&!8A$C=%&,('&!(3&!

.)/9%5CC&! 8(%-*)! ()! 8/,! A%+.+,! 8%*.+! &9! 0)(>..)+! 52! (,-*)7&C+,,+! '(37+.*,-! 8+,$! &%'(,,&!

'/$%4'&?!c)(>9+,2+,!74$&)!674!(CC+!%(,2*)!&3(+,$!.+%!6(+))&!$('!$.*3%&!'(3!0(+,*'!8;..+!&3!

/.0)(+3$%*!4$%&'!8(%-*)!(+,,+2!6(+))&!$('!8&9&!7&C,&3!*EE!&9!-B/E*'!$7(9,+!)A3&,-+!8(93&!52!

7(,B&! (,! CB=$&! ,/! &3! +3C&! $4,&! .)/! '(3! 7+)C)+! '(37+.*,-?! F+C+%7;2&$.+! 8%*.+! 6($$&)&)!

'(37+.*,-&)!()!&3!'/$%4'&)!C>,,+!$<)!.)/&))+.!4$%&'G!$<)$.&C%(2&!`=)&,+,,!52!<-$#/+?nb!_%4C.!

8(9*)! 7()+3! 9)&'C7;'.!'(3! 674! &3! $.59,&! $75,(9,-&! ,A'$8=E&! 6&)! $('! 9=%C! 2(.*)! C5'+3!

$&'&,!4!'+,,+!8=E*'!52!C>,,$.!.)/,,+!$+,,+!0(.*)!Xm)+$CGnbbjWq"\"j!52!F&8'55-Gnbb"Y?!

! _>%7&!m)+$C!XnbbjWl\qY!)&,,$&C&3+!.)/&)+3C*,!'/$%4'&C7(,,&!4!/.87()9*'!F&%&$4*!52!

87(),+2! 8/,! 8(9*)! 6)=&$.! $43*$.*! A)&.*2+,&?! @&)! 7&)! (+,,+2! &3! 9+,,&! A3*),(9,-&! ,A'$8=E&!

C7(,,&!$('!8193*!7()+3!$.59,&3+)!&9!52!9>)+)!C5,*)?!KA'$8=E&),+)!$.1)9*3*!4!819*305)2+,,+G!

`*&%&! M*'E*)G! (,! (+,,+2! 743&! &,,&)$! $.&3&)! 4! F&%&$4*?! m)+$C! 9>%2-+$.! '(3! 674! 87(),+2!

C5,*),&)!$C1E*3*!$4,&!.)/&)%(2*!$BA%9$4'>,-!'(3!674!&3!*EE9>%%&!.+%.(C,&)!.)/&)%(2&)!$C>%-*)!

52! 4! 2(2,*'! $4,&! .+%0(+3$%*?! c/,! $C53&3+! (+,,+2! $&'(+2+,%(2&! 9)&'C7;'-! 8(%2+$+3&! $('!

C5,*),&)!$C+E*%123*!52!/.9;)3*!$4,!A!'+%%+! +,,!A!(+2+,!8(+'+%*'!(3&!4!'5$C*'!A,!&9$C+E.&!

C&)%&?!m)+$C!()!6&3!'+,,+$$.;..!87(),+2!8(23*,!52!&32()3+)!C7(,,&,,&!2()3*!6&3!&3!7()C*'!

&3!C5,*)!A..*!2)(+3&)+!&32&,2!&3!):'+!'5$C*,,&)!52!.=C*!6&3!4!)&*,!>9+)!A!$.*,-*'?!!

! o=C! m)+$C! >%.3#//#,5& /'& ;'$]& B'3",& -,$& K41-3& #,& W).-,&F-1-D4#-! $(2+)! 9)A! 674!

87(),+2!'/$%4'&C5,*)!$('!8/,!8+..+!*)3*!7+)C&)+!6A...&C(,-*)!4!(+2+,!.)/&)+3C*,G!87&3!0B=!&3!

0&C+! 6(+))+! 6)=*,! 52! 87&3&!'()C+,2*! C5,*),&)! %BA3*! 6($$*! (,-*)$C+%2)(+,-&! 8%*.7()C+! $4,*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
kj!U-(H-+!()!'&%&$4$C&!/.2A9&,!&9!&)&04$C&!5)3+,*!U-IH-!
nb!,5CC*)$!C5,&)!-;'+$12*)!&9!F/8&''(3!



!

! lh

+,,&,! 4$%&'!52! 4$%&'$7;3+,2&)!$&'9<%&2$+,$! X+0+-?W"Y?!F&)C'+3!C7(,,&,,&!$('!$=..*! 9*,-+!

7&)!&3!2()&!4$%&'!&3!%(+3&,-+!&9%+!4!1%%*!674!$('!7+3C5'!6(+))&!%49+?!f,!6;)!2()3*!%4.+3!.+%!&3!

12)&!)A3&,-+!7&%-&$C+E&,!+,,&,!4$%&'?!@7().!A!'=.+!7+)3+$.!.)/&)+3C*,!6(+))&!$.&39($.&!>9+))A3!

C&)%&!&3!,5CC)*!%(>.+?!m)+$C!8(%-*)!674!9)&'!&3!4!2(2,*'!2*38);3$%*\5)3);3*,&!+,,&,!4$%&'!

8&9+! C5,*'! 4! F&%&$4*! 6=! .(C+$.! &3! $('B&! *'! 52! 0)(>.&! &3! (+,87()B*! %(>.+! $&'$C+E.*'!

C>,B&,,&G! 52! 6&)! '(3! (+2+,! $.13*G! '(3! 674! &3! $C4)$C5.&! .+%! 9>)+)'>,-&! +,,&,! .)/&)+,,&)?!

J)&,2*)+,,!9=%$.!4!674!&3!$;CB&!)<..';.+!$+..!.+%!.)/&)%(2)&!.(V.&!52!9>)+)'>,-&?!

!

>17-8.*9@-5)%9*<9*2
F&,,9);3+,2*)+,,! _&0&!F&8'55-! XnbbkG! nbkkY! 2()3+! )&,,$=C,!'(3&%! (2>E$C)&! C7(,,&! 4!

`&4)=! 6&)! $('!8/,!0(+,-+! $B=,*'!&3! AC7(3+,,+! .)/&)+3C*,!'/$%4'&C7(,,&G! $('!8/,! 2(9*)!

8(+.+3! r2*3);C,+8)(>9+,2s! X(?! 6#"/D& 3'0"3",/Y?! F&8'55-! )(C*)! *EE8&9!

2*3);C,+8)(>9+,2&)+,,&)! .+%! 4$%1'$C*!(,-*)7&C,+,2&)$.(9,*,,&)nk!4!f2>E.&%&,-+! $('!A..+! $<)!

$.&3!9>)+)!*'!6&3!0+%!lb!A)*'?!@A!9=)*!'/$%4'&C5,*)!4!&*C,*'!';%+!&3!C>,,&!$<)!52!7+,,&!

'(37+.&3! '(3! .)/&)%(2&! 6(CC+,2*?! _&'C7;'.! C5,*,*'! $BA%9*'! 7&)! A$.;3&,! $/! &3! 6(+'!

9&,,$.! ,=2! *'! 87(),+2! C5'+3! 7&)! 9>)+)! $.13*! .)/&)+,,&)! 4! -&2%(2*! &'$.)+! .)/&)+3C(,-&?!Z3!

6(+))&! '&.+! 7&)! .)/+,! 5)3+,! &3! (+,87()$! C5,&)! B&3&)9>)+)0;)+! 7(2,&! &98(%2*,&)$.B=),&)8A..&!

(2>E$C)&!>9+)7&%-&?!Z98(%2*,+,!0+).+$.!9>)$.!52!9)('$.!4!674!&3!.)/+,!7&)!5)3+,!&3!=8%*.0*,-,*!

C()9+! $('!8&93+! %4.+%! $('!(,2+,! A8)+9!A!87()$-&2$%(2.! %49! 9=%C$?!`5,*),&)!2&2,):,-*!87(),+2!

.)/&)+3C*,! 9;%+! (+,*,2+$! 4! $<)! 7+38&%-! A! $*'*'! 8(93*'! $('! .&%-&)! ()*! .+%8(>)&! 4$%&'! 52!

87(),+2! 9)&'C7;'-! 6(+))&! 7&)! ,5.*3! .+%! 6($$! &3! $.&39($.&! .)/&)%(2&! 52! '(,,+,2&)%(2&!

$BA%9$4'>,-!9=%C$!4!$.&3!6($$!&3!(,-*)$E(2%&!7+%B&!9=%C$!.+%!6($$!&3!2(9&!$+2!2*3+!A!7&%-?!

F&8'55-! $C53&3+! 8(%2+$+3+! C7(,,&,,&! /.! 9)A! 8*2'>,-*'! *'! $C1E*,! $BA%9$+,$! 4!

$&');3*'!7+3!X>9+)Y7&%-!(,!8/,!.(%*)!&3!8*2'>,-+)!C7(,,&,,&!*'!$4,&!8(%2+$+3+!$&');'+$.!

(CC+! )A3&,-+!8*2'>,-*'!*'!$BA%9$'>,-&)$C1E*,! +,,&,!'&,,9);3+,,&)G! 8(%-*)!7+)3+$.! 6&3!

7()&!$75!&3!C5,*),&)!,5.+!8(%2+$+3+,&!.+%!6($$!&3!8&9&!A8)+9!A!52!'=.&!$4,&)!(+2+,!.+%9+,,+,2&)!

52! 6)A)! A!'(37+.&3&,!8A..?!@;)! 9)&'C7;'-*!8(%2+$+3+,&! .+%! 6($$! &3!C&%%&! 9)&'!6&*!8*28)+9!

$('! 6(+'! %&,2&3+! &3! 9+,,&! 52! .1%-*! 8;9&! $&,,.)/*3*'! '/$%4'&C5,*'?! f,,9)('*)! A%+.*!

C5,*),&)! %4C&'&,,! 7()&! (+,87()$! C5,&)! .;C+! $('! 6;)! 2;.*! ,5.&3! 4! A9)&'8&%-&,-+! 6)=*,!

$+,,&)!.)/&)+3C*,&)!52!.)/&)%(2*!$BA%9$4'>,-&)!X+0+-Y?!

p*3);C,+8)(>9+,2+,!()!0;3+!8(930*,-+,!52!=8(930*,-+,!4!(3%+!$4,*?!c+3!=8(930*,-,&!

0+).+$.! 4! 674! &3! 6A...&C&! C7(,,&! A! 6($$*'! 7(..7&,2+! .)/&)+3C*,&)! ()*! ,:';%+G! 0;3+! /.! 9)A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
nk!(?!#41-3#?&)"0#0-1&



!

! lj

C>,B&$B=,&)'+3*'! 52! $.<..&$C+E.+,2*?! c)(>9+,2+,! ()! %4C&! =8(930*,-+,! &3! 674! %(>.+! &3! 8/,!

%(+.&$.!(9.+)!674!&3!9+,,&!%&*$,+)!A!$&'.4'&7&,-&'A%*'!52!2(.*)!674!(CC+!.&%+$.!.+%!&9.*)87&)9$!

.+%!9>))+!.4'&!6=!$75!8/,!$.>3B+$.!&3!'($.*!7+3!(%-)+!./%C&,+)?!K:B&)!&3$.;3*)!52!,:!9>)+)0;)+!

C&%%&! A! ,:B&)! ./%C&,+)G! (3&! (+,87()$! C5,&)! (,-*)$C53*,! A! 6(+'! ./%C*,*'! $('! 9>)+)! ()*!

XF&8'55-G!nbbkY?!!

c)(>9+,2+,2!9(%*)!674!4!$<)!7+$$&!$&'9<%&2$2&2,):,+!(,!F&8'55-!$(2+)!8&,&!6=!%&,2.!

9)A! 674! &3! 7()&! 9('4,4$C&! 52! &3! C5,*),&)! $C+%2)(+,+! $+2! (CC+! $('! 9('4,+$.&?! F&)C'+3!

8)(>9+,2&)+,,&)!()!&3!C>,,&!$<)!52!.+%(+,C&!$<)!.)/&)%(2&!6(CC+,2*!A,!6($$!6=!&3!$C53&!8&,&!

(,-+%(2&!'(3!2&2,):,*!8*2&)9&)+?!`5,*),&)!+,,&,!2*3);C,+8)(>9+,2&)+,,&)!%(+.&$.!(CC+!(9.+)!

674! &3! ./%C&! .(V.&,&! $BA%9&)! 8(%-*)! $;CB&! 4! )A3&,-+! 52! B&9,7(%! $.59,&,&7;--&)! ./%C&,+)! A!

.)/&)%(2*'! .(V.*'! 4! &,-&! 8*2'>,-&$C=%&! C(,,-&! 7+3! c&,0&%+G! _8&9&�+G!F&%+C+! 52! c&,&9+!

XF&8'55-G!nbbkY?!!

!

I&$,(2'2*5;@59(1(2

_&'C7;'.!p&)>!D?!o*,.!XnbbjY!8(9*)!+,.(),(.+3!52!,5.C*,!6($$!8&9.!249*)%(2!A8)+9!A!87(),+2!

'/$%4'&)!$C+%B&!4$%&'!52!&%'(,,.!A!$&'$C+E.+!'+%%+!(+,$.&C%+,2&!52!8=E&!$('!&38>%%&$.!4$%&'?!

_BA%9$4'>,-&)$C1E*,! '/$%4'&! 8(9*)! '(3&%! &,,&)$! 9&)+3! 9)&'! '(3! C%A)&! $C4)$C5.*,! 4!

,(.8(+'&?!F+C+%7;2.!()!6=!&3!2()&!$<)!2)(+,!9>)+)!674!&3!,(.+3!0:)!(CC+!>9+)!.;'&,-+!>9+)$:,!A!

87&3!.(%$.!.+%!4$%&'!52!87&3!(CC+!6&)!$('!&3!&32&,2*)!(+,$.&C%+,2&!&3!,(.8(+'*'!()!(,,!&9&)!

'+$B&9,!(9.+)!&3$.;3*'?!c+,$!7(2&)!'A!(+,,+2!0(,-&!A!6A!$.&3)(>,-!&3!.+%!()*!AC7(3,+)!8=E&)!

'/$%4'&! $('! &3! 674! ()! 7+)3+$.! ()*! (+,*,2+$! A! ,(.+,*G! 6&3! ()G! .+%7()&! 6(+))&! (,-*)$E(2%&$.!

&3(+,$!4!,(.,5.C*,!7+$$)&!(+,$.&C%+,2&?!

o*,.! 0(,-+)! (+,,+2! A! 87(),+2! ,(.8(+'&)! 8&9&! &3! 8%*.&! .+%! :..! *,-+)! ,:B&! .(2*,-! &9!

.)/&)+3C*,!'/$%4'&?! K:$.A)%(2! 8*2'>,-&9);3+! 8(9*)! %+.+3! -&2$+,$! %B=$! $('! 8(9*)! &3! 7+$$*!

%(>.+!12)&3!$.+27(%-+$$C+E&,!.)/&)%(2$!>9+)7&%-$?!_C+%2)(+,+,2&)7&%-+3!()!(CC+!%(,2*)!4!81,-*'!

X$12*%(2&Y! /.7&%-)&! &3+%&! 674! $49(%%.! 9%(+)+! r%(+C'(,,s! $.42&! ,/! 9)&'!'(3! (+2+,! ./%C&,+)! 52!

/.9;)$%*)?!_%4C+)!(+,$.&C%+,2&)!8&9&!,/!&32&,2!&3!'*,!$.;))+!'&)C8=E!(,!A3*)?!F/$%4'&)!8&9&!

674!/)!'(+)*! &3!7(%B&!52!6*)9&! (CC+! (,-+%(2&! &3!2&,2&$.!7+3!6(+'! ./%C*,*'!(3&!/.9;)$%*'!

$('!()*!)A3&,-+!87()B*!$+,,+G!8(%-*)!2(.&!%(+.&3!*EE+!6&3!$('!6(+'!$BA%9*'!9+,,$.!)4'&!0($.!

7+3! $4,&! .)/&)%(2*! $BA%9$4'>,-?! P,.(),(.+3!8(9*)!8&9.! A8)+9! A!87(),+2!'/$%4'&)! +3C&! $4,&! .)/G!

0;3+!87&3!7&)3&)!8(23*,!52!8*2$*,?!@=!7&)&)!o*,.!7+3!674!&3!$(.B&!$&'&$('!'()C+!'+%%+!6($$!

$('! 9=%C! 2()+)! A! ,(.+,*! 52! 87(),+2! 6&3! 8(23&)! $<)! *.&,! 6($$?! o+).+,2&)'>,-+)! 4$%&'! 4!

,(.8(+'*'!()!&9&)! 9B1%0)(>..!52! .(%*)!o*,.!&3!'+C+%7;2.! $<!&3!$C53&!6;)!6&)! $('!6;)!8&9+!



!

! qb

&9&)!'+C+3! &3! $(2B&! *'!6&3! 87(),+2! 4$%&'!8(9*)! 7()+3! 6)=&3G! 87(),+2! .(,2$%!'+%%+!'/$%4'&!

8&9&!7()+3!'=.*3!52!87(),+2!4$%1'$C!6(CC+,2!8(9*)!0)(+3$.!/.!4!,/.4'&$&'9<%&2+?!o%522!8&9&!

.+%!-;'+$!7()+3!&9&)!$.=)!6A..*)!4!6(CC+,2&)2)*,,+!4$%&'$C)&!8(93&!52!'(,,+,2&)!4!*');3*,,+!

*'!87&3!.(%$.!4$%&'$C.G!87&3!(CC+!52!87(),+2!6&3!$C*%+!/.9;).?!K(.+3!8(9*)!7()+3!'+C+%7;2*)!

2)*,-71%%*)! .+%! $C53&,&$C+E.&G! $('! ()! C&,,$C+! $<)$.&C%(2&! '+C+%7;2*)! 4! 674! $&'8(,2+! &3!

'&)2+)!'/$%4'&)!0/&!(CC+!7+3!.BA,+,2&)9)(%$+G!(+,C*'!87&3!7&)3&)!.)/'A%?nn!

! F+C+3!()!*'!&3!,(.+3!$<!,5.&3*)!$('!7(..7&,2*)!9>)+)!$BA%9$4'>,-&)$C1E*,!'/$%4'&?!

_('! -;'+!'A! ,(9,&! 8(+'&$43*),&)!3%41#346-?"G! #41-3#?/%."! 52!H#(##41-3! (,! &%%&)! 6($$&)!

$43*)!()*!0/,&)!.+%!&3!9>)+)'>,-!A3*)$.&)9);C.)&!8(+'&$43,&W!3D46-?"G!D'%/%."!52!H#(#6"$#-!

$('! ()*! 5E,&)! 1%%*'! 6(+'! $('! 6&,2&3! $;CB&?! #$%1'$C*! /.2A9*),&)! ()*! 6&3! %4C&! (,!

'&)C8=E*)+,,!()!'/$%4'&)!52!()!$43*,*'!;.%&3!&3!C5'&!.+%!'=.$!7+3!6&)9+)!6(+))&?!_43*),&)!

0B=3&!*EE!A!(9,+!$('!()!;.%&3!&3!8193&!.+%!'/$%4'&!$<)$.&C%(2&?!c19*,-*)!0(,-+)!A!&3!$49(%%.!

9%(+)+! '/$%4'&)! /.$C:)+! 52! )<..%;.+! $4,&! .)/&)%(2*! 8(+'$'>,-! '(3! $C4)$C5.*,! 4! AC7(3+,!

7(9$(.*)! 9)('*)! (,! .+%! AC7(3+,,&)!'5$C*! (3&! .)/&)%(2)&! .(,2+,(.&?! o*,.! 7(%.+)! 674! 9>)+)! $<)!

875).!$*'+)!'/$%4'&)!A%4.+!,(.,5.C*,!$('!95)'!&9! .)/&)+3C*,!$+,,+G!,5CC*)$!C5,&)!.)/&)%(2&!

$C>%-*!4!,/.4'&,*'!X+0+-?Y?!! !

@&3!()!6=!(CC+!8;2.!&3!2(9&!$<)!&3!,(.,5.C*,!4!.)/&)%(2*'!.+%2&,2+G!875).!8(%-*)!$('!

6&3!()!.+%!$&'$C+E.&!7+3!&3)&!'/$%4'&!(3&!.+%!&3!&9%&!$<)!.)/&)%(2)&)!6(CC+,2&)G!%(+3+!(,-+%(2&!

.+%! 6($$! &3!7+3C5'&,-+! 13%+$.! 0)(>..&! $:,! A! 4$%&'?!J8)+9+,! 2(.&!7()+3! 67()19*2!52! :..! *,-+)!

8*2'>,-+)!$('!7+3C5'&,-+!8(9*)!9>)+)?!@&3!9()!%4C%(2&!(9.+)!87()B*!7+3C5'&,-+!()!&3!%(+.&!&3G!

$.&39($.+,2*!(3&!2&2,):,+!A!.)/,&?!_&'C7;'.!o*,.!0>22+$.!,(.,5.C*,!9%($.)&!A!674!&3!74CC&!/.!

$+,,!6;2+,-&8)+,2G!(CC+!12)&!85,*'!(3&!2)&9&!*,-&,!85,*'?!KA%2*,!(+,$.&C%+,2&,,&!$(2+)!

674!'+C+3!.+%!*'!87()$!C5,&)!.)/&)+3C*,!'*,!(+2&!$<)!$.&3!&9!6(+))&!8A%9*!4!,(.8(+'*'?!

! K(.+3!7(+.+)!AC7(3,&!7+30=.!7+3!.)/&)%(2&!6(CC+,2*!(+,$.&C%+,2&G!.(,2$%&,(.!6(+))&!52!

7&%-?!@&3!2(9*)!'/$%4'*'!9;)+!A!674!&3!7+38&%-&!52!'=.&!$4,&!.)/&)%(2*!$BA%9$4'>,-!6=!$75!

&3!%&,2.!2(.+!7()+3!A!'+%%+!6(+))&!(+,$.&C%+,2&!$('!6&)!(+2&!4!$&'$C+E.*'?!@(..&!8%:.*)!&3!7()&!

'+C+%7;2.G! $<)$.&C%(2&! 9>)+)! 6A! $('! 8&9&! 9%*$.! 9)A! $4,*!'=3*)%&,-+! 52! 0/&! 4! %&,-+! 6&)! $('!

4$%&'!()*!(CC+!)A3&,-+!.)/&)0)123?!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
nn!_BA!.+%!-;'+$!%12!7&)3&,-+!.1%7*,5.C*,!4!#)&,!8<)!$('!52!0=C+,&!B"&-)"&K)-,]&@+"&^")4#-,&
G1'54!(9.+)!K&$)+,!Z%&7+?!

http://www.iranhrdc.org/english/human-rights-documents/ngo-reports/article-19/1000000084-islamic-republic-of-iran-computer-crimes-law.html#.UAgNiByfrps


!

! qk

!,(,*;5.;2

`B&),+! 6(+))&)! ,:B*! .)/&)+3C*,&)! $('! <2! 8(9! %:$.! 4! 6($$*'!C&9%&! )4'&)! &3! '&.+! M&)&! e((0!

XnbbOY!A2;.%(2&!7+3!$C)+9!F&V!�(0()!!*'!'=.';%(,-*)?!@&)!C('*)!9)&'!$&'&!A8()$%&,!A!8+3!

$B=,);,&G!6&3!()!/.%+.!6($$!$('!.)/+)G!52!'+C+%7;2+!6($$!&3!6&3!(,-*)$E(2%+! +,,)+!'&,,!(3&!

.)/&)%(2&!$BA%9$4'>,-?!Z,,&3!$('!.(,2+)!6(..&!.7(,,.!()!$75!&3!A8()$%&,!A!>.)&!0>)3+!(>C$.!A!

.4'*'!=$.13*2%(+C&!52!=1)>22+$G!%4C.!52!$BA%9$4'>,-&)C)4$&!'&)2)&!'/$%4'&!8(9*)!7&%-+3?!_/!

C)4$&!8(9*)! &3!1%%*'! %4C+,-*'!7()+3!'(3&%! 6($$! $('!8)+,.+! 59&,2)(+,-)+! 6)=*,!&9! $.&3?!@&3!

$('! 8(%$.! (+,C(,,+)! 6)=*,! .)/&)+3C*,&)! '/$%4'&! ()! AC7(3+,! 7+.*,-&)7&C,+,2! 52! '(+)&!

'(37+.*3!.)/&)+3C*,?!Z.8&9,+)!52!8*2$&,+)!9A!'()C+,2*!4!2(2,*'!7+$$&!'(37+.*,-!6($$!$('!

+3C&)!.)/,&?!P,.(),(.+3!()!8%*.+!&9!6($$&)+!7&C,+,2*!52!8(9*)!7&9&%4.+3!8BA%E&3!.+%!7+3!/.0)(+3$%*!

8(,,&)?!@&)!$C+E.+$.! 9=%C!A!*EE%:$+,2*'!7&)3&,-+! 4$%&'!52! .(C*)! B&9,7(%!6A..! 4! ./%C*,!$*')&!

&.)+3&?!I+.*,-&)7&C,+,2+,!9(%*)!(CC+!(,-+%(2&!4!$<)!&,-=9!(3&!2&2,):,+!(,!6=!()!6&)!&3!9+,,&!

&*C+3!$BA%9$.;3+!4!.)/&)%(2)+!,A%2*,!(+,$.&C%+,2&?!`5,*),&)!4!)&,,$=C,*'!0;3+!m)+$C!XnbbjY!52!

F&8'55-!Xnbb"Y!,5.*3*!.+%!&3!'>,-&!8(930*,-,&)!52!)=.2)=,&)!./%C&,+)!.+%!6($$!&3!7&)3&!$<)!

,:B&! %(+3! 4! $+,,+! .)/&)+3C*,?! @&3! ()! 674! (,2*! %4C&)&! (,! ,:! .(2*,-! .)/&)+3C*,&)! 8&9+! 7(+..!

'1)2*'!'/$%4'&C5,*'!&*C+3!$BA%9$.)&*$.!4!,A%2*,!$+,,+!A!(+2+,!.)/!52!87(),+2!6;)!'=.&!$4,&!

.)/&)%(2*! $BA%9$4'>,-?! I+.*,-&)7&C,+,2+,! ()! 7&9&%&*$.! (,,! (+..! -;'+3! *'! ."#,%& .)-%/#,-G!

&,-$7&)!7+3!&97(2&%(+3+,2*!4$%&'?!

! #!'4,*'!7+3.1%*'!C5'! 9)&'!A8()$%&,! A!'(37+.&3&! .)/&)+3C*,!C7(,,&!52!'+C+%7;2+!

6($$! &3! C5,*)! C>,,.*! $<)! 4$%&'! A! (+2+,! 95)$(,-*'! (,! (CC+! 4! 2(2,*'! '+%%+21,2*%+3&?!

P,.(),(.,5.C*,!7&)!'+$'+C+%!52!9=%!&3!'($.*!%(>.+!4!$<)!*EE%:$+,2&%(+.!7&)3&,-+!E)&C.4$C!&.)+3+!

A!05)3!7+3!.+%0(+3$%*.4'&!(3&!C%;3&0*)3!4!7+$$*'!&3$.;3*'?!

!

&

&

& &



!

! qn

&

&

&

K;%?LE'%/&

2(00!/4?!'*4$!#.!)4!+!*1?604!K//+58!9E;E:D=ED!

!

`&9%+,,! 9B&%%&)! *'! 4$%&'! A! #$%&,-+! /.! 9)A! C(,,+,2*'! *'! 8,&..7;3+,2*! 52! 67()6B=3%(+C&?!

I&)E&3!7()3*)!%B=$+!A!6)=*,!4$%&'$7;3+,2&)!4!-4&$E=)*'!f7)=E*!52!A8)+9*'!8(,,&)!A!$.13*!

C7(,,&! +,,&,! 4$%&'?! @A! 7()3*)! 6)=*,! .)/9<%&2&! '/$%4'&! 8<)%(,-+$! 2()3! $C+%! $('! 52! $.13*!

6(+))&! 8<)%(,-+$! 2&2,7&).! $&'05)2*)*'! $4,*'?! Z3! %5C*'! -)(2! <2! $.*..%(2&! $&'&,! A8)+9!

,(+C7;3)&)!*');3*!*'!4$%&'!A!&3+%-&)'12*%(+C&!'/$%4'&!+,,&,!-4&$E=)*,,&)!52!&9%(+3+,2&)!

$('!6&3!2(.*)!8&9.!A!$BA%9$4'>,-&)$C1E*,!6(+))&?!

M*,;;4879*<2D<2N45-N"C7$59.92

c,&..7;3+,2!8(9*)!7()+3!7+,$;%.!*'9B1%%*,&)(9,+!$43*$.*!A)+,!(,!A!&9&)!'+$B19,*'!95)$(,-*'?!

c,&..7;3+,2&)5)3);3&,! $E&,,&)! &9&)! 0)(+..! $7+3G! &%%.! 9)A! *');3*'! *'! 9)&'C7;'-!

9B1%'(,,+,2&)!.+%!6($$!&3!)<..%;.&!.&C'&)C&%&*$.!9%;3+!9BA)'&2,$!XU$+,2G!nbbhY?!F(,,!2)(+,+)!

%4C&!A!*'!875).!9>)+)0;)+3!$<!,:..!&9!,A%+,,+!(3&!8&9+!9>%2.!'&,,+,*'!&3!(+,87()B*!%(>.+!*'!

%&,2&! 8)43! X`)+$.4,! M59.$-=..+)G! nbblWqklY?! @&3! 2(.*)! 674! 7()+3! 9%=C+3! &3! $C+%2)(+,&!

,AC7;'%(2&!87&3!8,&..7;3+,2!$.(,-*)!9>)+)!(,!6&3!2(.*)!7()+3!8BA%E%(2.!&3!$C53&!8&,&!/.!9)A!

6(+'!8*2.1C*'!$('!8&,&!(+,C(,,&?!!

p)*,-7&%%&)8*2.&C!8,&..7;3+,2&)!()!'(,,+,2!52!.(,2$%!8(,,&)!7+3!8+3!8,&..);,&!X(?!

51'.-1Y!52!8+3!$.&30*,-,&!X(?!1'?-1Y?!_B=,&)85),+3!$C+E.+)!%4C&!'+C%*!'A%+G!(,-&!2(.&!6&*!7()+3!

&9&)! =%4C! (9.+)! 674! 87&3&! C(,,+,2&)&''&! ()! *,,+3! (9.+)?! F&,,9);3+,! 8(9*)! (+,0(+..! $<)! &3!

)&,,$=C,*'! A! 87(),+2! 8,&..);,! 52! $.&30*,-+,! 9()%+! .7+,,&$.! $&'&,! A! 7(..7&,2+! '+,,+!

$&'9<%&2&! 52! C&,,$+! 'A! $(2B&! &3! 8,&..7;3+,2+,! $<! $C53*3! ,(3&,9)A! XP,-&! 52! D5$&%-5G!

nbbhWaY?!f+..!&9!6)A$.(9*'!8,&..7;3+,2&)5)3);3*,,&)!()!&3!8,&..);,!9()%+!=2,+!$.&30*,-+,,+!

'(,,+,2*!'(3!674!&3!0)(+3&!/.!(+,$%(+.&!7($.);,&!'(,,+,2*G!(3&!6&3!$('!P,-&!52!D5$&%-5!

XnbbhWk"\kaY! ,(9,&! '(,,+,2&)%(2&! 8(+'$7&%-&$.(9,*! X(?! ?%1/%)-1& #36")#-1#43Y?! @=! ,5CC)+)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
nl!#$%(,$C!6:3+,2!819*,-&)?!rf+..!$+,,!.+%8(>)3*!&%%+)!'(,,!$&'&!$&'9<%&2+s!



!

! ql

9);3+'(,,! 8&9&! 2&2,):,.! 6A! 5)3);3*! 9>)+)! &3! 2()&! )A3! 9>)+)! &3!'(,,+,2! $<! $.&30*,-+,! 52!

=7($.);,&)! 6B=3+)! &.0(+,+$%&*$! 9=),&)%1'0! '(,,+,2&)%(2)&! A8)+9&! X`)+$.4,! M59.$-=..+)G!

nbblWqkO\qkaY?!o(,.!8(9*)!7()+3!A!&3!8,&..);,!9()%+!$<*!&%-)(+!0&)&!A!(+,,!7(2G! 9)A!7($.)+! .+%!

&*$.*)$!(3&!9)A!CB&),&!.+%!B&3&)$G!8(%-*)!$<!*'!'&)2$%*,2+3!9()%+!&3!);3&?!c&*2()*-!XnbblWO"Y!

.&%&)!.+%!-;'+$!*'!&3!8,&..7;3+,2!$.&30*,-+,,&)!'(,,+,2&)!52!$.&37;3+,2!8,&..);,,&!A8)+9&!

(+2+!$<)!$.&3!$&'.4'+$!52!()9+..!$<!&3!2)(+,&!'+%%+!6($$&)&!9()%&G!87&)!(+..!0>)B+!52!&,,&3!(,-+?!

#!'&)2&)!&%-+)!8&9&!'&,,($CB*)!52!9B1%$C>%-*)!9%*$.!9)A!(+,*!%&,-$$7;3+!>9+)!4!&,,&3!4!

%(+.! &3! 0(.)&! %49+! (3&! $('! 8%*.+! &9! AC7(3,*'! %+9,&3&)8A..*'?! m)BA%$.! 9BA)'&2,$9%;3+! 52!

.)/&)0)123G! A$&'.! $.)43$)(C$.)+! 8&9&!C>,,.!*,-+)! 6($$&! 9%*.,+,2&!52! 2()&! 6&3! (,,?!Z*C+,!52!

8)&3&)+!$&'21,2*.;C,+!8(9*)!(+,,+2!8&9.!$+..!&3!$(2B&?!I+3!$.59,*,!6B=3)4CB&!7&)3!8+,$!7(2&)!

9%=C,&)&! &3! 9%>.B&! $+2! *'! $(.! A,! 5E+,0())&! &9$C+E.&! 7+3C5'&,-+! )4CB&?! M&,-&';)&(9.+)%+.! 52!

819.! .(,2-! 674! ()*!0*,-+,!674!87&3&,!52!87().! 9%*..! ()! 52! .;C+9;)+! .+%! 9%*.,+,2&! ()*!0*,-+,!

0;3+! $.<..! 52! )4C+$05)2&)&)<..+?! F1)2! 7($.);,! )4C+! 8&9&! $7&)&3! C&%%+! 9>)+).;CB&! X)4C+$\! 52!

(+,C&)(C+,,&Y! (9.+)! &*C,*'! $.&)9$C)19.*'! '(3! 674! &3! $7(+2B&! %&2&)&''&! $4,&! .+%! 6($$! &3!

&*37(%-&! +,,9%*.,+,2! ()%(,-$! 7+,,*&9%$! 4! ,&9,+! 9)BA%$)&! 7+3$C+E.&! XZ%.'&,G! nbbkW! n?C&9%+Y?!

F&)2+)!&9!6(+'!(+,$.&C%+,2*'!$('!9%*..*!0/9()%*'!2()3*!6&3!4!9>)$.*!$('!9&)&,-7()C&'(,,!4!

%(+.!&3!.4'&0*,-,*'!&.7+,,*'12*%(+C*'?!_.&3)(>,-+,!()!8+,$!7(2&)!$/G!%4C.!52!C('*)!9)&'!4!

2)(+,!d,,&)!e4$&)!_C&E.&-=..*)! XnbkbWqkYG! &3! $.=)!8%*.+! 6(+))&!8(9*)!8&%-+3! A9)&'!&3!0/&! A!

,:B&!$.&3,*'!52!%4.*)!A!6&3!$('!$+..!9)&'.43&)8(+'+%+?!

_(2B&!'A!&3!4$%&'!$<*!67()6B=3%(2!.)/&)0)123!&3!674! %(>.+!&3!6&*!.(,2B&$.!(CC+!(+,*!

%&,-+!(3&!6B=3)4C+!8(%-*)!.(,2B&!8*2'>,-+)!4$%&'!$&'&,!'&)2&!=%4C&!8%*.&!8(+'$+,$!52!-)&2&!

9)&'! 67()6B=3%(2! .(,2$%! 9=%C$! 4! 2(2,*'! .)/&)+3C*,! ! Xp)+%%5G! nbbh! 52! D5>G! nbbqY?! f+..! &9!

>9+)%:$.*'! '&)C'+3*'! 4$%&'! ()! &3! $&'(+,&! 9=%C! 6)A..! 9>)+)! %&,-&';)+! 52! '+$'*,&,-+!

.*,2*'A%?! c7(),+2! 0()! '/$%+'*'! 0/$(..*'! 4! f7)=E*! &3! $:,&! 85%%*$.*! 7+3! 6B=3(),+$%(2&!

$BA%9$4'>,-!52!7+38&%-&!4$%1'$C*'!8(93*'!$('!(+2&!);.*)!$4,&)!&3!)(CB&!.+%!&,,&))&!%&,-&!A!

$&'&! .4'&G! B&9,7(%! 6(2&)! *'! ()! &3! );3&! &9&)! =%4C&! 8=E&!'/$%4'&! $('! $;CB&! $+..! .)/&)%(2&!

>9+)7&%-!.+%!'+$'*,&,-+!%&,-&z!Xo5R(,G!nbbqY?!

f9.+)!674!$('!&C&-('4&,!9=)!4!)4C&)&!';%+!&3!0(+,&!$B=,*'!$4,*'!&3!+,,9%>.B(,-*'!52!

&3%12*,!6(+))&!8&9&!$E)5..+3!*EE!,:!8*2.1C?!f+..!6(+))&!()!67()6B=3%(+C+!X(?!/)-,4,-/#',-1#43Y!

(,!6&3!8(9*)!,5.+3!6=!,5CC*))&!7+,$;%-&!+,,&,!9);3&,,&G!$<)$.&C%(2&!6&)!$('!6&3!6>C+)!2)4E&!

7(%!6&,,!7()*%(+C&!+,,9%>.B(,-&!52!&9C5'(,-&!6(+))&!$('!8&9&!.+%!&3!0()&!'&)2'(,,+,2&)%(2&!

$BA%9$4'>,-?!F(3!8*2.&C+,*!()!A..!7+3!&3!$BA%9$4'>,-+,!8&9+!.+%74$&,+)!4!9%(+)&!(,!(+..!6B=3(),+!

52! 9%(+)+! (,! (+,&! '(,,+,2*! $&'.4'+$! 52! &3! $C1E*,&)9()%+3! (+2+! $<)! B&9,&,! $.&3! 67().! >9+)!

%&,-&';)+G!6=!6&3!$<!(CC+!A7&%%.!$75!XS%R+2!52!_1)(,$(,G!nbbnY?!m>)$.!(9.+)!&3!8*2.&C+3!C5'!



!

! qq

9)&'!7&)!9=C*$+,,!9>)$.!52!9)('$.!A!:'+$!C5,&)!$&'$C+E.+!9=%C$!'+%%+!%&,-&G!875).!$('!*'!7&)!

&3!);3&!;..+,2B&G!,A2)&,,&G!E=%+.4$C&!9%5CC$9<%&2&!(3&!.)/9<%12G!(,!,:%(2)+!)&,,$=C,+)!8&9&!4!

&*C,*'!';%+!7()+3!&3!$C53&!87(),+2!$%4C!.(,2$%!8&9&!A8)+9!A!$BA%9$4'>,-&$C1E*,!(+,$.&C%+,2&!

XI().57(QG! nbbqY?!c*2.&C+3! 67()6B=3%(+C+! 8(9*)! (+,,+2! 7()+3! ,5.&3! .+%! 6($$! &3! $C53&! 87&3&!

A8)+9! 67()6B=3%(2! .(,2$%! 2(.&! 8&9.! A! &3+%-! (+,$.&C%+,2&! &3! $&'9<%&2+,*! Xd,,*)! e4$!

_C&E.&-=..+)G!nbkbY?!

p)(+,! d,,&)! e4$&)! _C&E.&-=..*)! 52! �,,*!�5B.>,$C&! XnbbhY! *'! 9&)&,-7()C&9=%C! A!

I($.9B1)3*'! $(2+)! 9)A! 674! 87(),+2! 9=%C! '=.&)! 52! 7+38(%-*)! $+,,+! $BA%9$4'>,-! 4! ,:B*'!

&3$.;3*'?!F&)2+)!%+.*!A!7()*!$4,&!8<)!A!%&,-+!$('!(+,*,2+$!&.7+,,*.(,2-&!52!$C+%2)(+,-*!$+..!

,A,&$.&!*'87()9+!/.!9)A!674?!_(2B&!'A!&3!$/!$.&3)(>,-!&3!0/$(.&!6(+))&!7&)! .4'&0*,-+,!8&9+!

%+.&3!8(23*,!6(+))&!52!&%'(,,!7+385)9?!_*'+)!,(9,-*!.+%!-;'+$!&3!6(+)!8(23*3*!$<)!13)*74$+!

(,!4!8(+'&%&,-+,*!52!2()3*!8%*.+!$('!6(+)!'>,-*!&,,&)$!(CC+!2()&?!@&3!';..+!A%>C.&!/.! 9)A!

6($$*!&3!6(+))&!9<%&2$%(2&!&*3'&2,!8&9+!7()+3!4!8(+'&%&,-+!52!674!&*37(%-&)&!&3!$:,&!8(23*,!

$('! 6;..+! &,,&)$! (CC+! 7+3! 8;9+?! MB=$.! ()! &3!'&,,($CB&! $('! 0:)! (CC+! 4! $4,*! 8(+'&%&,-+! ()!

,(>--!.+%!&3!9&)&!4!2(2,*'!AC7(3,&!$BA%9$4'>,-&)$C1E*,!52!$C+%2)(+,&!$+2!*EE!A!,:..?!

`&,,$C+!'A! $(2B&! &3! +,,9%>.B(,-*)! 52! &9C5'(,-*)! 6(+))&! $<*! ,/! 0/,+)! &3! .&C&! 7+3!

8%*.7()C+!'&,,9);3+,2$+,$!$('!./%C&)!'+%%+!'(,,+,2&)8(+'&?!@7()6B=3%(+C+!52!.748(+'&)!2()&!

6&3!&3!7()C*'!&3!-&2%(2.! %49! ()!59.! A! .43*'!$.13*2!'A%&'+3%*,!'+%%+!=%4C)&!8(93&!52!2+%-&!

XI().57(QG! nbbqWjab\jaOY?! _E*),+,2+,! ()! 674! C&,,$C+! $/! 87(),+2! $&'9<%12! 2(.&! &*37(%-&3!

6($$&!'A%&'+3%*,!4!$.&3!6($$!&3!C)(9B&$.!6($$!4!$49(%%*!&9!6(2,*'!$4,*'!&3!7(%B&!52!8&9,&?!!

!

I&$,(&4879*<2+',&0C-1**,-22

I43&!4!f7)=E*!()!&3!9+,,&!$.=)!$&'9<%12!0;3+!&39%*..)&!52!+,,9;--)&!'/$%4'&?!o()%4,!()!(+,!

6(+))&! 05)2&! (,! 6&)! 8(9*)! .+%.1%*%(2&! ,:$.A)%(2! $/,,4\4$%1'$C! (,-*)0=.&$.(9,*5)3);3&! %&3&3!

&3!$<)!9>%2B(,-*)!'(3&%!9=%C$!&9!.>)C,($C*'!*EE)*,&?!S)3);3&,!0:3*)!*EE!A!,:$.A)%(2&!$:,!A!

8*2'>,-+)!*'!&3%12*,!52!%(+3+)!.+%!6($$!&3!7+38&%-&!$+,,+!4$%1'$C*!$BA%9$4'>,-!4!&98(%2*3*!

$&'9<%&2+!f7)=E*?!Z3!'1)2*!%(>.+!'A!%4.&!A!6($$&!8)(>9+,2*!$('!AC7(3,&!.+%)&*,!6($$!&3!0)/&!

0+%+3!'+%%+!8(93&!52!,/.4'&!X(?!/)-$#/#',&-,$&3'$"),#/DY!(,!,5CC*3!()!*'!&3!6&*!7&,-&'A%!

$('!'/$%4'&9B1%$C>%-*)!2%4'&!7+3!4!-&2!$,/+$.!*'!6;)!=%4C*!7;,.+,2&)!$('!95)(%-)&)!52!01),!

8&9&!*'! %49+3!52! .+%7()*,&!52!87(),+2!8(,,+! $C*%+! 8A..&3?!_&'.1C!(3&!'5$C*)! &9!6($$*! .&2+!

$(2B&$.!053&!(,-*),:B&3&!52!8)(+,$&3&!/.2A9*!&9! 4$%&'G!6&)! $('!2()3!8&9&!7()+3! $C:)! $C+%! A!

'+%%+! 6($$! $('! .)/+,! )&*,7()*%(2&! 053&)! 52! 6($$! $('! $43&,!'A! .(,2B&! 7+3!'(,,+,2&)%(2&)!

8(93+)?!F1)C+,!()*!-)(2+,!'(3!6&3!4!8*2&!&3!%5$&!4$%&'!*,-&,!0>)3+!/)(%.)&!8(93&!$('!8193*!



!

! q"

&%-)(+! ,(+..!'(3! 4$%&'! &3! 2()&?! _<)$.1C! A8()$%&! ()! %123! A! $&'$C+E.+! C>,B&,,&! 52!'+C+%7;2+!

6($$!&3!95)-;'&!8(93+)!4!'A%*'!$('!9&%%&!(CC+!*,-+)!r&%71)*w!4$%&'?!c<)!()!7()+3!&3!+)"#,4-!

4$%&'!52!,/.4'&7;3&?!!

@($$+! 5)3);3&! 2&2,):,+)! 59&,2)(+,-&)! 8(93+)! *'! ./%C*,! 4$%&'! $('! 9A7+$C*! &9! 8A%9*!

6(+))&!$('!(CC+!8&9&!C>,,.!$<)!.)/&)+3C*,!$4,&!$('!$C>%-+!(,!2&2,):,+,,+!()!(+,,+2!0(+,.!&3!

7($.*)%1,-*'! 52! :'$*'! 8(93*'! 52! '(,,+,2*! $('! ()! -;'-! $('! AC7(3+,! 8,+2,*,! 52!

$+3%(>$+?! S)3);3&,! 053&)! AC7(3+,,! 7+3$C+%,&3! 7+3! 8(93+)! $('! 8&9&! 7()+3! -;'-&)!

='&,,/3%(2&)! 52! ,+3*)%;2B&,-+! X$<)$.&C%(2&! A! 7($.*)%1,-*'G! -;'+W! $C+E*%123! 8B=,&01,-G!

8(+3*)$'5)3G!(+,&,2)*,!*,2)&!C7(,,&!52!9%(+)&Y!(,!A!$&'&!.4'&!()!$&'.4'+,,!$(..*)!4!4$%&'$C.!

$&'8(,2+!6&)!$('!r$C&3%(2)+w!7($.);,,+!'(,,+,2*!()!8&9,&3?! P,,&,!6($$&)&)!5)3);3*!9(%*)!

8+3! $&,,&! 4$%&'! '(3&%! &,,&)$! ! 4! $<)! 9)BA%$&,! 7+%B&! .+%! *,-+)2(9,+! 7+3! 2*3G! 7+)3+,2*!

'&,,)<..+,-&G!B&9,)<..+!C>,B&,,&G!7+)3+,2*!7+3!%4C&'&,,!52!*'87()9+$7+.*,-?!!

P$%&'+$Q8(! p('(+,$Q8&9.! F+%%+! p1)�$! XPpFpY! ()*! $.;)$.&! ,&9,+3! +,,&,! 6($$&)&)!

5)3);3*?!t9+)%:$.!'&)C'+3!$&'.&C&,,&!()!&3!0;.&!$&'$C+E.+!'+%%+!95)(%-)&!52!0&),&!52!'(3&%!

6($$!$('!6&*!.(%B&!,&*3$>,%(2.!.+%!6($$!&3!6&3!2()+$.!()!&3!'(,,.&!'/$%4'&C5,*)!*'!)<..+,-+!

6(+))&! +,,&,!4$%&'!'(3!674!&3!C(,,&!6(+'!&3!./%C&!`=)&,+,,!52!,5.&!8&,,!4!)1C);3*'!7+3!

&3)&!'/$%4'&G! $<)$.&C%(2&! 6A! $('! 9&)&!'(3! >9+))A3+,! +,,&,! 9B1%$C>%-*,,&)?! U+%! 6($$! &3! ,A!

6($$*!'&)C'+3+!8&9&!7()+3!$(..+)!A!%&22+),&)!$75,(9,-+)!,A'$8=E&)!9>)+)!*,2&)!'/$%4'&C5,*)!

743$!7(2&)!*'!o()%4,?!@(2&)!fR+,2!XnbbhWhb\hnY!);--+!7+3!C5,*)!$('!$.*,-*3*!6($$&!8=E&!

)(>,-*$.!6;)!&9&)!A,;23&)!'(3!9*,-+,&?!@;)!7+$$*!'(+)&!*'!(+2+,!)<..+,-+!52!75)*!=8);--&)+!

7+3! &3! $.&,-&! *EE! 9>)+)! $BA%9*'! $<)! &*C! 6($$! $('! 6;)! .1%*3*! *'! &3! 6;)! 7;)*! ,/! 5)3,&)!

'(37+.&3)+! '/$%4'&)! $('! ;..*! &37(%-&)&! '(3! &3! )<..%;.&! (+2+,! 8(23*,! (3&! /.%+.! A,!

$C4)$C5.*,&)! 4! )A3&,-+! *');3*?! U+%! -;'+$! ,(9,-*! $*'&)! $&'9<%&2$%(2&)! *');3*)! *'!

$%;3*,&!52!'=.';%.*!,5.C*,!8(,,&)!$('!8%*.&!&9!C/2*,!C7(,,&!(3&!21'%*'!7&,&?!Z3!6(+))&!

'&.+! ;..*! C5,*)! (+,*,2+$! &3! 0()&! $%;3*! &9! 9)BA%$*'! 7+%B&G! 674! 6A! .(%-*$.! 6;)! '(37+.&3&)!

'/$%4'&C5,*)G! 52! 6&3! 7;)+! 6(+))&! E()$=,*%(2&! 7&%! =8A3! C)19*'! &,,&))&! XfR+,2G! nbbhWah\

hlY?!

!

I&$,(2#2I&$,*+92

J!#$%&,-+!0B*22*!$&'C7;'.!c&2$.59*!#$%&,-$!*'!n"?Ojl!+,,9%>.B(,-*)!A)+3!nbkkG!(,!6&3!()!

*'!6&3!0+%!h?k�!40/&9B1%-&,$?!mB1%-+!&,,&))&)!C>,$%=3&)!+,,9%>.B(,-&!8(9*)!&*C+$.!'+%%+!A)&!52!

()!,/!n?"hn!(+,$.&C%+,2&)?!_&'.&%$!()*!6(..&!*'!h?j�!40/&!8<)%(,-+$?!_&'$(.,+,2!6($$&!8=E$!

()! '&)20)5.+,! (,! $.;)$.*! 8=E&),+)! C5'&! 9)A! {=%%&,-+G! M+.8A(,! 52! m+%+EE$(>B*'! Xc&2$.59&!



!

! qO

#$%&,-$G!nbkk&Y?!F(3&%!6(+))&! $('!8+,2&3!8&9&! 9%*$.!()*!'/$%4'&)! 9)A! :'$*'! %1,-*'?!@(+)!

.(%B&! (CC+! $.=)&,! 8=E! (,! 9()! $.;CC&,-+! $&'C7;'.! .1%*'! c&2$.59*,,&)?! F/$%4'&)! ()*! %4..!

)&,,$&C&3*)! 8=E*)! 8<)%(,-+$! 52! 8(9*)! &9&)! %4.+3! 7()+3! *'! 6A! $C)+9&3! +,,&,! &C&-('4*,,&)!

$&'&,05)+3!7+3!.+%!-;'+$!{=%7()B&!(3&!m+%+E$(>+,2&!$('!'&)2+)!.(%B&$.!.+%!C&6=%+CC&nq!XD&*3+!

C)5$$+,,G!nbbqY?!

c+%'&)! F&2,/$$5,! Xnbkb&Y! .(%*)! &3! (%$.*! 8(+'+%-+)! *'! $&'$C+E.+! #$%(,-+,2&! 7+3!

'/$%4'&! 8<)%(,-+$! $<*! %4C&$.! .+%! 9)A$&2,+)! &9! 8+,*! 7439);2&! U>)CB&)A,+G! $('! 6)A..! 9>)+)!

,&9,2+9.+,&!7&)!9)&'C7;'.!&9!(+,$.&C%+,2*'!9)A!Z%$4)!52!F&)5CC=!(,!(CC+!U>)CB*'?!@&)!()!&3!

9+,,&! .+%9+,,+,2&6)*,2,&)! %:$+,2&)!&9!674!87(),+2!8*,-)*3+)! #$%(,-+,2&!75)*!,*'-+)!A!0)5..G!

'>).+)!(3&!8,(EE.+)!4!A,&*3!52!,(>--+)!.+%!6($$!&3!BA.&!4$%&'?!#'>,-+,!$('!-)(2+,!()!*EE!&9!

4$%&'!52!'/$%4'*'!()!&9&)!,(+C7;3!52!%+.&$.!%4C%(2&!(+..87&3!&9!674!7+385)9+!$('!)4C.+!A!6(+'!

.4'&! 2&2,7&).! $.()C)+! $.13*! S..='&,\7(%-+$+,$?! @($$*'! 8%*.&! #$%&,-$$12*,,&)! 8(9*)! 7()+3!

8&%-+3! A! %59.+! 4! 2(2,*'! .43+,&! 52! ()!'(3&%! &,,&)$! 7+38&%-+3! 4! 2(2,*'!C(,,$%*! 4! $C=%*'?! #!

2)(+,! $+,,+! M(+9&)! ,:%(,-*.4'&,$! 52! C>,6A..&8>22B*N! MB=3! e&743$! _.(9A,$$5,&)G! U='&$&)!

p*3'*,-$$5,&)! 52! -(+%*)! *'! $C5E'>,-! _+2'*,-! XnbkbY! C('*)! `)+$.4,! M59.$-=..+)! +,,! A!

87&3!7+3!CB=$*'!&3!$(.B&!9)&'!$('!'+,,+!$&'9<%&2$?!c/,!7(%.+)!9>)+)!$<)!&9!87()B*G!6&3!$('!

8/,!,(9,+)G!AC7(3+,!'+,,+n"!()*!4!$49(%%*!2)&9+,!*EE!52!8&%-+3!A!%59.+!A!'(3&,!1,,*)!87()9&!4!

2%(>'$C*?! c7&3&! $C+%,+,2! A! 8(+'+,*'! ()*'! 7+3! &3! )(>,&! 8&%-&! 4! 52! &9! 87()B*z! c(,,&)!

,+3*)$.&3&!()! $/!&3!7+3!2(.*'!(CC+!(,-*),:..! .AC,!52! 4'>,-+)!/)! 95).43+,,+!A,!6($$!&3! .&C&!

'(3!6&3!'+,,+!$('!6&*!*'%>C*)?!

m%($.!&%%+)!'/$%4'&)!8<)%(,-+$!()*!+,,9%>.B(,-*)!(3&!&9C5'(,-*)!+,,9%>.B(,-&!(,!6=!()!

%4C&! &3! 9+,,&!8=E! #$%(,-+,2&G! 9;--&!52!*EE&%-&!8<)! A! %&,-+G! $('! .(C+3!8&9&! 4$%&'$.)/?!J)+3!

nbb"! ()! .&%+3! &3! *'! kbb! #$%(,-+,2&)! 8&9+! BA.&3! 4$%&'G! 9%($.+)! 4! 2(2,*'!8B=,&0&,-! (,! 6=! ()!

(+,,+2! &3! 9+,,&! 8=E! $('! 8&93+! (,2+,! .(,2$%! 7+3! '/$%4'&! A3*)! (,! 6&3! .=C! .)/,&! Xc(+'+)!

oB1),$$5,G!nbbjY?!!

J!8(+'&$43*!F&,,)<..+,-&$C)+9$.59*! #$%&,-$!C('*)!9)&'!&3!6&3!$<!r2)*,-7&%%&)<..*)!

87()$!'&,,$!&3!2(.&!9%/+3!8(+'&%&,-!$+..!52!9A!7(),-!4!13)*!%&,-+!7()3+!8&,,!9>)+)!59$=C,*'!

&9! 8(,-+! )4C+$7&%-$! 4! (+2+,! %&,-+! (3&! &9! )4C+$7&%-+3! 2(.*)! (CC+! 7(+..! 7+3C5'&,-+! 7(),-! 9>)+)!

59$=C,*'! XF&,,)<..+,-&$C)+9$.59&! #$%&,-$G! (?-?kY?s! c+,2&3! .+%! #$%&,-$! 8&9&! C5'+3! ,5CC)+)!

8=E&)! 9%=..&9=%C$! 52! ()! 8%*.+! 6(+))&!'/$%4'&)?! #! '&4! A)+3! kjjj! C5'! 8+,2&3! .+%! %&,-$! 8=E*)!

9%=..&'&,,&!9)A!`5$575?!c=E*)+,,!$&'&,$.=3!&9!a"!(+,$.&C%+,2*'!$('!0B*22*!$<)!8(+'+%+! 4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
nq!_BA!.+%!-;'+$!$C)+9!d,,&)!e4$&)!_C&E.&-=..*)!52!�,,*!�5B.>,$C&!XA).&%Y?!
n"!F(3!8*2.&C+,*!3#,,#!A!`)+$.4,!7+3!.43&)&,-&!AC7(3+,,&!$12*%(2)&!&.0*)3&!$('!52!
'+,,+,2&)?!



!

! qa

6)('*)! 0;B&)9<%12*'!8<)%(,-+$W!e&%74CG! mB&)3&)0>223!52!c&9,&)9+)3+?! _(V! A)*'! $43&)! C5'!

$75! &,,&)! 8=E*)! `5$575\0/&! 8+,2&3! .+%! %&,-$! (,! $A! 8=E*)! .&%-+! nq! (+,$.&C%+,2&?! #$%&'! ()!

)A3&,-+! .)/!'(3&%!`5$575\Z%0&,&! (,! ,/! .=%9! A)*'! $43&)! 0:)! &3(+,$! *'! 8(%'+,2*)! 6($$&)&!

(+,$.&C%+,2&!(,,6A!A!#$%&,-+?!J)+3!nbbh!C5'*!$75!nj!C5,*)!52!01),!9)A!9%=..&'&,,&0/3*'!4!

#)&C!(,!8=E*)+,,!()!*EE)*,&%(2&!9)A!{&%($.4,*!XF&,,)<..+,-&$C)+9$.59&!#$%&,-$G!(?-?nY?!

f)9+..! 8(9*)! )(>,$.! &3! '(.&! )&*,7()*%(2&,! 9B1%-&! '/$%4'&! 8<)%(,-+$! 7(2,&! $C5).$! A!

*EE%:$+,2*'?! _&'C7;'.!c&2$.59*,,+! ()*! ,/! lab! (+,$.&C%+,2&)G! kjh! C&)%&)! 52! kan! C5,*)G!

$C)A3+)! 4! m<%&2!F/$%4'&! A! #$%&,-+! (,!'+C+%7;2.! ()! &3! 2()&! $<)! 2)(+,! 9>)+)! 674! &3! %4C.! 52! 4!

13)*'! $&'9<%12*'!()! (CC+! 8;2.! &3! 2(9&! $<)! 6&3! &3! &%%+)!'/$%4'&)! $<*! $C)A3+)! 4! $C+E*%123!

.)/9<%12!Xc&2$.59&!#$%&,-$G!(?-?0Y?!M(,(!`�8%(G!-5C.5)!4!.)/&)0)&23&9);3*'!7+3!J)=$&)8A$C=%&!

4!e&,'1)C*!8(9*)!2().!)&,,$=C,!A!6($$*!6&)!4!%&,-+?!c(,,&)!,+3*)$.13*)!2(9&!.+%!C>,,&!&3!*'!

6&3!0+%!nb\n"�!&%%)&!'/$%4'&! 4!e&,'1)C*!$<*!$C)A3+)! 4! .)/9<%12?!f9!7+3!,5.*'$.!7+3! $1'*!

&39()3&9);3+!52!`�8%(!52!)A32()*'!&3!(+,*,2+$!*'!9B=)3*,2*)!'/$%4'&!A!#$%&,-+!$<*!$C)A3+)!

4!.)/9<%&2!2(.*'!7+3!2(9+3!5CC*)G!/.!9)A!.1%*'!c&2$.59*,,&)G!&3!8<)!A!%&,-+!0/+!A!0+%+,*!k?qhb\

k?h"b! '/$%4'&)! Xc+%'&)! F&2,/$$5,G! nbkb&Y?! f,! (9! 7+3! $C53*'! 0(.*)! .1%*)! 7&)3&,-+!

+,,9%>.B(,-*)!A!#$%&,-+!52!-)12*'!$&'&,!&%%&!6A!(+,$.&C%+,2&!$('!C5'&!9)A!%1,-*'!6&)!$('!

4$%&'!()*!)A3&,-+!.)/&)0)123!7()3*)!.&%&,!k?bqa!(+,$.&C%+,2&)!Xc&2$.59&!#$%&,-$G!nbkkQY?!I().!

()!&3!8&9&!4!8*2&!&3!(,,!52!&9.*)!()!*'!A;.%&3&!.1%*!&3!);3&!(,!(CC+!.1%9);3+%(2&!$.&3)(>,-?!

f%4,! M=&!`)+$.BA,$-=..+)! XnbknY! 2(.*)! 6($$! 4!'&$.()$)+.2()3! $+,,+! *'! $.13*! C5,*,,&)! +,,&,!

4$%&'!&3!'/$%4'&)!.(%B+!*'!6&3!0+%!b?n�!&9!40/&9B1%-&!#$%&,-$?!

P%%&!8(9*)!$1'*%(+3+$!2(,2+3!&3!8&%-&!*.&,!*'!.1%9);3+%(2&)!8(+'+%-+)!*'!'/$%4'&! 4!

f7)=E*?!S%+7+()!D5>!XnbbqWkbkY!.(%*)!A$.;3*,&!9>)+)!6($$*!7()&!&9!.7(,,*'!.52&?!#!9>)$.&!%&2+!

()!6&3!0*,-+3!6(+'!()9+3%(+C*'!*'!87(),+2!$C*%+!AC7(3&!87()B+)!.(%B&$.!'/$%4'&)!52!87()B+)!

(CC+!52!4!13)*!%&2+!7(2,&!6($$!&3!9%($.!$.B=),71%-!+,,&,!f7)=E*!%(22B&!6&3!(CC+!4!7&,&!$+,,!&3!

$C)A!(+,$.&C%+,2&!(9.+)!81)*,-$%+.!(3&!.)/&)+3C*,?!!

m<%&2!'/$%4'&! A! #$%&,-+G! (3&! mF#! (+,$! 52! 6&3! 7()3*)! ,(9,.! 8<3&,! &9G!7&)! $.59,&3! A)+3!

kjja!4!D(>CB&74C!A!2)*,,+!nb!'&,,&!0;,&8=E$!'/$%4'&?!_A!8=E*)!8&93+!*'!.4'&!%&2.!6&3!4!

$+,,! 7&,&! &3! C5'&! $&'&,! 4! 8(+'&8/$*'! .+%! 0;,&G! $<)$.&C%(2&! A! 91$.*-12*'! 6&)! $('! &3!

91$.*-&2$0;,+)! $C+E&!'+C+%7;2&,! $($$! 4! .)/&)+3C*,!'/$%4'&?! _&'C7;'.!c(+'+!oB1),$$>,+!

XnbbjY! 7(+..*! 6($$&)! $&'C5'*)! +3C(,-*'! 4$%&'! .;C+9;)+! .+%! &3! %(+.&! .+%! &,,&))&!'/$%4'&! 4!

.)/&)%(2*'!'A%(9,*'!52!6&)!2A.*!'/$%4'&)! $=..! .)/&)%(2&,!$.>)C! 4! 9<%&2$$C&E!87()$! &,,&)$?!

f9.+)! &3! .+%$C+%+,! %(>9+! 8193*! 9(,2+$.! 7+3*)C(,,-+! e='$'A%&)A3*,(>.+3! mF#! $('! .)/9<%&2!

$&'C7;'.!M12*'!*'!.)/9<%12!,)?!kh!9)A!kja"!6&,,!n"?!9(0)/&)!kjja?!mF#!()!9>)$.+!5E+,0()+!

'A%$7&)+!'/$%4'&! A! #$%&,-+! 52! 9<%&2$'(,,! ()*! 6(+)! $('! BA.&! 4$%&'!52! $&'6>CCB&!'&)C'+3!



!

! qh

9<%&2$+,$?!m5)'&3*)!9<%&2$+,$!()!_7())+)!Z2,&)$$5,G!(,!8&,,!.=C!,:%(2&!7+3!&9!$.59,&,-&,*'!

_&%'&,,!U&'+'+?!M4C.!52!1,,*)!5E+,0()! .)/9<%12!8(9*)!mF#!$+,,! (+2+,! %&2&0A%C!(,!6&)!'A!

'(3&%!&,,&)$!9+,,&!'&)C'+3!9<%&2$+,$N!

!

&Y2 &3!2()&!'/$%4'*'!A!#$%&,-+!C%(+9.!&3!+3C&!.)/!$4,&? !

0Y2 !&3!$.*3%&!&3!BAC7;3*'!7+385)9*'!6(+))&!()!(CC+!9>%2B&!4$%&'!.+%!.)/&)0)&23&,,& !

QY2 &3!C5'&!4!7(2!9>)+)!87()$!C5,&)!192&)G!59$.;C+!52!>9+)2&,2!4!,&9,+!.)/&)0)&23&G!4$%&'!

(3&! &,,&))&G! 52! &3! (9%&! 7+)3+,2*! 9>)+)! 52! *'0*)3&)%>,-+! 2&2,7&).! 1%%*'!

.)/&)0)123*'? !

-Y2 &3!7+,,&!2(2,!87()$!C5,&)!'+$'*,*'!A!2)*,-7(%%+!*EE)*,&G!;..(),+$!(3&!.)/&)0)&23&!

Xm<%&2!'/$%4'&!A!#$%&,-+G!(?-?Y?!

!

m)&'C7;'-! 59&,2)(+,-)&! '&)C'+3&! C('*)! '(3&%! &,,&)$! 9)&'! 4! *'9&,2$'+C+%%+! 9);3$%*!

9<%&2$+,$!*'!4$%&'?!c&,&!()!.+%!-;'+$!&3!9+,,&!A!8(+'&$43*!mF#!$('!7&)!$.59,$(..!A)+3!nbblG!

'(3! C>,,+,2*'! 9<%&2$'&,,&! 4! $C=%*'! %&,-$+,$! 52! :'$*'! 9<%&2&$&'.1C*'G! 6A...1C*!

9<%&2$+,$! 7+3! /.2A9*! :'+$! C5,&)! 9);3$%*(9,+$! 52! $&'$.&)9$! 7+3! 9B1%'+3%&?!m<%&2+3! 8(9*)! &*C!

6($$!.(C+3!6A..!4!67().)/&)%(2*'!)A3$.(9,*'!52!$&'C*,-*'!Xm<%&2!F/$%4'&!A!#$%&,-+G!(?-?Y?!

m)A! *EE8&9+! 8(9*)! 6&3! 7()+3! >9+)%:$.! '&)C'+3! mF#! &3! )(+$&! 0;3+! '5$C*! 52!

'(,,+,2&)'+3$.13?!F(,,+,2&)'+3$.13+,,+!()!;.%&3!&3!7()&!$&'C5'*$.&3*)!9>)+)!'/$%4'&!52!

&3)&!$('!8&9&!A8*2&!A!&3!9);3&$.!*'!4$%&'?!c*2'>,-+,!()!&3!6&)!7;)+!&3!9+,,&!0=C&$&9,!52!

B&9,7(%!&3$.13*!9>)+)!9);3+'(,,!4!4$%&'G!(+,$!C5,&)!2*39);3+,2&?!f,!8+,2&3!.+%!8(9*)!9<%&2+3!

)(2%*%(2&! 9%*..! $%4C&! 9);3+'(,,! +,,! 9)A! 8+,*'! :'$*! %1,-*'! $1C*'! 6($$! &3! $&'0;)+%(2&!

9);3+'(,,! ()! (CC+! &3! 9+,,&! 8<)%(,-+$?! P%%&! 8(9*)! 2(,2+3! &3! )&*,2()&! 0>22+,2*! '5$C*!

8<)%(,-+$!(,!9<%&2+3!$=..+!9>)$.!*'!%=3!.+%!D(>CB&74C*)05)2&)!A)+3!nbbk?!m)&'!.+%!6($$!A)$!7&)!

9<%&2+3! 4! )&*,!52!7()*!8/$,;3+$%&*$.! 52!8+..*$.! 9<%&2&)! .+%! $C+E.+$! 4! 8(+'&8/$*'!(,! $&'&!A)!

9BA)9($.+! 9<%&2+3! 4! 8/$,;3+! 4!J)'/%&!lh! $('!2(,2*)!*,-+)!,&9,+,*!J)'/%&'5$C&,?!Z3!'&.+!

9<%&2$'&,,&!0&.,&3+! &3$.&3&,! .+%! .)/&)+3C*,&)! .+%!'*,&!7+3!C&*E+,G! $<)$.&C%(2&!87&3!7&)3&)!

91$.*-&2$0;,+),&)?! f+,,+2! 8&9&! 7()+3! $.59,$(..+)! $<)$.&C+)! C7(,,&9*,-+)G! ;.%&3+)!

'/$%4'&C5,*'! .+%! $.*3,+,2$! 52! 9);3$%*G! 52! $*,,*-&2&$C=%+! .+%! 8&,-&! 01),*'!6&)! $('! 6&*!

13%&$.!6(CC+,2*!*'!$4,&!.)/!X=95)'%(2!$&'.1%!52!m<%&2!'/$%4'&!A!#$%&,-+G!(?-?Y?!

MB=$.!()!&3!(CC+!&%%+)!'/$%4'&)!8<)%(,-+$!()*!$C)A3+)!4!mF#!52!A$.;3*),&)!&3!0&C+!2(.&!

7()+3! &9! :'$*'! .52&?! #! 9>)$.&! %&2+! 0()! &3! ,(9,&! 6A! $.&3)(>,-!&3! 6&)! $('! &3!mF#! &38>%%+$.!

$/,,4\4$%&'!2(.*)! $%4C.!7()C&3! 9)A8)+,-&,-+! 9>)+)! 9>%2B(,-*)! $B4&\4$%&'?! #!13)*! %&2+!'A!,(9,&!

0/$(.*!6&)!$('!&3!mF#!8(9*)!(+,*,2+$!&3$(.*)!4!D(>CB&74C!52!8&'%&)!6&3!&32&,2!6(+))&!$('!



!

! qj

0/&!/.+!A!%&,-+?!#!6)+3B&!%&2+!()!7().!&3!$C53&!A8)+9!95)-='&!2(2,!'/$%4'*'!8<)%(,-+$!(,!6&3!

2(.*)!%(+..!.+%!6($$!&3!'/$%4'&)!8+C+!7+3!&3!$C)A!$+2!5E+,0()%(2&!$('!$%4C&!X+0+-?Y?!

! m>)+)! )/'*'! 6)('*)! A)*'! 7&)! $.59,&3! ,:..! .)/9<%&2! '/$%4'&! 8<)%(,-+$! $('! 8%&*.!

,&9,+3!F(,,+,2&)$(.*)!'/$%4'&!A! #$%&,-+?! #! >9+)%:$+,2*! 9)A! 9<%&2+,*!C('*)! 9)&'!&3!,5CC)+)!

(+,$.&C%+,2&)!8&9+!.(C+3!$+2!$&'&,!52!$&2.!$+2!/)!mF#!7(2,&!6($$!$('!6(+)!.1%-*!=%:3);3+$%(2!

7+,,*0)123!+,,&,!mF#?!J!8(+'&$43*!9<%&2$+,$!C('*)!9)&'!&3!$(.)+,*!$<!'(3&%!&,,&)$!;.%&3!

&3!&*37(%-&!%&,-$'1,,*'!&3!9);3&$.!*'!'(,,+,2&)&)9!4$%&'!52!,B=.&!8&,$!'(3!'/$%4'*'?!

m<%&2+3! 7+%%! (+,,+2! r-)&2&! /)! 95)-='*'! 52! $.*3%&! &3! BAC7;3*'! $&'$C+E.*'! '/$%4'&! 52!

&,,&))&!#$%(,-+,2&s!XF(,,+,2&)$(.*)!'/$%4'&!A!#$%&,-+G!nbkbY?!m<%&2+3!A;.%&)!&3!0B=3&!*EE!A!

C(,,$%*! 4! 4$%(,$C*! 9>)+)! &39%*..&!'/$%4'&!52! C(,,$%*! 4! &)&04$C*! 9>)+)! A8*2&$&'&?!f+,,+2! ()!

.&%&3!*'!,A'$C(+3!*'!%:3);3+$$C+E*%&2!52!'&,,)<..+,-+!4!4$%&'?!F+C+3!()!%&2.!*EE!/)!674!&3!

$(.)+3! 0()B+$.! 2(2,! 87()$! C>,$! 590(%-+G! C>,6A..&8&.)+G! 9A9);3+G! 95)-='*'! 52! 8)>3B*7()C*'!

X+0+-?Y?!_&'C7;'.!c&2$.59*!#$%&,-$!Xnbkk0Y!.(%*)!F(,,+,2&)$(.)+3!naq!'(3%+'+?!

!

!;,7,2(3&$'(,2@O-$5*+9&22

F&,,9);3+,2*)+,,!D&%E8!p)+%%5!XnbbqY!$(2+)!4!2)(+,!$+,,+!*'!67()6B=3%(+C&!52!4$%&'!&3!&%%.!

$('! $,:)! &3!'/$%4'*'!$<! ,/! *,-+)!'+C+%%+! $'A$BAG! 0;3+! 9)A!'/$%4'*'! $BA%9*'!52! 13)*'?!

@(..&!'(2+!&3!8%*.&!)(CB&!.+%!/.0)(+--$!7&,.)&*$.$!A!85%%*$.*!4$%&'$.)/&)!05)2&)&!7+3!6B=3)4C+3?!

Z9! 6($$*'! A$.;3*'! 8&9&! )4C+$$.B=),+)! 2)+E+3! .+%! 8().)&! &32()3&! 2(2,! +,,9%>.B(,-*'! $('!

&38>%%&$.!4$%&'!$('!0+).&$.!9>)$.!52!9)('$.!4!&*C,*!(9.+)%+.+!52!'(+)+!C)19*'!*'!85%%*$.*?!@(..&!

.(%*)! p)+%%5! &3! ./%C&! 0()+! $('! &9.*)91)! 87&3! 7&)3&)! 9B1%0)(>.+%(+C&! 52! *'0*)3&)%>,-+! +,,&,!

6B=3)4CB&?!!

! J)+3! nbbO! 2&9! f7)=E*$&'0&,-+3! /.! $C:)$%*,&! F%41#34& #,& /+"& A%)'6"-,& W,#',]&

U#4?)#3#,-/#',& -,$& K41-3'6+'.#-nO!52! 6&)! C('*)! :'+$%(2.! 9)&'! $('! 7&)E&)! %B=$+! A! $.13*!

'/$%4'&!4!f7)=E*?!#!$C:)$%*,,+!$(2+)!&3!'/$%4'&)!7()3+!4!$4&*C,*'z!';%+!9>)+)!9B&,-$&'%(2*!

7+3'=.+! 52! ()! 6&3! .(,2.! 7+3! ,5CC)&! *,-&,2(,2,&! &.0*)3+! A! 8(+'$74$*G! $75! $('! A)A$+),&)! A!

U740*)&.*),&,&!kk?! $(E.('0()!nbbkG! $BA%9$'5)3$$E)(,2B*A)A$+),&)! A!M5,-5,!a?! B/%4!nbb"!52!!

7+30)123!7+3!$C5E.(+C,+,2*'!!&9!F/8&''(3!$EA'&,,+?!Z9%(+3+,2&),&)!()*!'(3&%!&,,&)$!6;)!

&3! '/$%4'&)! ()*! 59.&)! 9=),&)%1'0! ,(+C7;3)&! 52! $';..&,-+! $.&3&%4'>,-&! 4! *'9B1%%*,!

9B1%'+3%&?! @&*! 7()3&! (+,,+2! 59.&)! 9>)+)! &3C&$.+G! 0;3+! 4! 95)'+! 5)3&! 52! %4C&'$'(+3+,2&?! #!

7+3.1%*'! 7+3! '/$%4'&! C5'! 9)&'! &3! '&)2+)! .(%B&! &3! ,(+C7;..! 7+3'=.! 0+).+$.! %4C&! 4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
nO!f?!F/$%4'&)!+,,&,!f7)=E*$&'0&,-$+,$N!F+$'*,*,!52!'/$%4'&9=04&?!



!

! "b

87()$-&2$%(2*'! $&'$C+E.*'! 52! 8/'5)G! .+%! -;'+$! 4! ,+3)&,-+! 2)4,+! *'! .*,2*'A%&C*,,A..*G!

/.%+.!(3&!9B1%$C>%-*$.;)3!'/$%4'&!Xf7)=E*$&'0&,-+3G!nbbOY?!

I+385)9$C1,,*,! D&*3&! C)5$$+,$! 9)A! A)+,*! nbb"G! 6&)! $('! C1,,*3! 7&)! &9$.&3&!

&%'(,,+,2$! A! #$%&,-+! .+%! :'+$$&! '+,,+8%*.&8=E&G! %(+--+! 4! %B=$! &3! &9$.&3&! &%'(,,+,2$! .+%!

'/$%4'&!7&)!'*,!,(+C7;3&)+! (,! .+%! &,,&))&!8=E&?!d'!nnGn�!$7&)(,-&! $123*$.!7()&!=$A..+)!

(3&! 'B12! =$A..+)! 7+3! &3! 9A! '/$%4'&! 4! ,;$.&! 8/$! (3&! 40/3! 52! 75)*! '/$%4'&)! %&,2.! *'!

=7+,$;%&$.+!8=E*)+,,!6(2&)!&3!C5'!&3!6($$&)+!$E*),+,2*?!K;$.!A!(9.+)!6(+'!75)*!2(39&.%&3+)!

(,! *'! kOGO�! 6A...&C(,-&! $123*$.! =$A..+)! (3&! 'B12! =$A..+)! 7+3! &3! 8&9&! 6A! 9>)+)! ,A2)&,,&!

XD&*3+!C)5$$+,,G!nbb"Y?!

mF#!8(9*)!2().!&.8*2&$('-+)!7+3!6&3!$('!9<%&2+3!.(%*)!&3!&%+!$<)$.&C%(2&!A!95)-='*'!

2(2,!'/$%4'*'!8<)! %&,-+?! #! 9>)$.&! %&2+!0(,-+)! 9<%&2+3! A! &9&)!,(+C7;3&!52!(+,$%(+.,&! 4'>,-!

$('!4$%(,$C+)!9B1%'+3%&)!-)&2&!*EE!&9!4$%&'!52!'/$%4'*'!6&)!$('!(CC+!()!2()3*)!,=2*!$C:)!

2)(+,&)'*,*)!A!192&.)/*3*'!590(%-+$'1,,*'!$('!)<..%;.&!&32()3+)!$4,&)!'(3!.+%74$&,!4!6;)!

$/)*)!`=)&,$+,$!$('!8(,.&!87()B*!$+,,+!52!6(+))&!$('!+3C&!.)/,&!-&2!9)A!-(2+!A,!A)(C$.)&?! #!

13)*!%&2+!8(9*)!mF#!2().!&.8*2&$('-!7+3!/.$(,-+,2&)!$B=,7&)E$$.137&)+,,&)!|'(2&!52!0(,-+)!

A!87(),+2!$*'.!&9!674!(9,+!$('!6&)!()!$:,.!0(+,%4,+$!87(.B+!.+%!'/$%4'&9=04*?!#!6)+3B&!%&2+!8&9&!

9<%&2$'(,,!0(,.!A!&%'(,,&!7&,7+)3+,2*!$('!'/$%4'&)!8&9&!*EE%+9&3!4!$&'9<%&2+,*!(,!.+%!()*!

-;'+! 6($$! &3!'/$%4'&)! 8&9+!'+$$.! 7+,,*! 7(2,&! .)/&)! $+,,&)! 52! &3! C5,*)! 8&9+! 7()+3! )(C,&)!

8(+'!/)!7+,,*!9>)+)!&3!';.&!'(3!$%;3*!Xc(+'+)!oB1),$$5,G!nbbjY?!

! @(..&! )4'&)! 7(%! 7+3! $C)+9! m&$$+,! XnbbhWnkO\nnbY! *'! 87()$! C5,&)! +,,9%>.B(,-*)! ()*!

$C+%2)(+,-+)! $('! =2,! 52! 87()B+)! (CC+! 52! A! 87&3&! 95)$(,-*'?!F(3! 674! &3! 0%&,-&! 8*2.&C+,*!

1)>22+! +,,! 4! 59&,2)(+,-&! *');3*! ()! &*37(%-%(2&! 8;2.! &3! /.+%5C&! '*,! $.;))+! 8=E?!

P,,9%>.B(,-&%122B19+,! $BA%9! '=.&)! 6A! $.(9,*! $('! 6B=3)4C+3! .(C*)! 2&2,7&).! ,:B*'! 40/*'! 52!

8(9*)!6&)!&9! %(+3&,-+!'+C+%!A8)+9!A!87(),+2!&3%12*,&)9()%+! +,,9%>.B(,-&! 9()! 9)&'!X{8+,,(>!52!

9<%&2&)G! nbbnY?! _&'C7;'.! o&*()G! M59$.)5'! 52! �+''()'&,,! XnbbkY! ()! +,,9%>.B(,-&$.(9,&!

'=.*3!.+%!6($$!&3!7(+.&!AC7(3,*'!8=E*'!95))<..+,-+!9)&'!>9+)!&3)&?!m+5)(%%&!e(%%�S%+5!Xnbb"Y!

.(C*)!*,-+)!6(..&!52! $(2+)! &3! 95))<..+,-+,!0+).+$.! 9>)$.! 52! 9)('$.! 4! 674!87()$*!'+C%&! (3&! %+.%&!

&3+%-!87()!8=E*)!9;)!&3!$&'9<%&2+,*?!

! @&3! $('! 7&,.&)! 59.! +,,! 4! *');3*,&! *'! &3%12*,! ()! 87&3! 8/,! 9(%*)! 4! $<)?! c7(),+2!

$C+%2)(+,&! >9+)71%-! &3%12*,! 52! 87(,;)! .(%$.! (+,$.&C%+,2*)! 7()&! r&3%&2&3*)wz! d,,*)! e4$!

_C&E.&-=..+)!XnbkbWlO\lhY!0(,-+)!A!'+C+%7;2+!6($$!&3!$C53&!87(),+2!8*2.1C!(+,$!52!&3%12*,!

2(.&! 7()C&3! /.+%5C&,-+! 9>)+)! AC7(3,&! 8=E&?! @($$+! /.+%5C*,! C('*)! 7(%! 9)&'! 4! 2)(+,! fR+,2!

XnbbhWkh"\khOY! *'! 6:$C&)! $./%C*)! &9! .>)C,($C*'! *EE)*,&! 52! $.13*! 6(+))&! +,,&,! 6:$C$!

$&'9<%&2$?!c19*,-*)! .(C*)! 9>)+)!6;)! 4'>,-+)!$('!0+).&$.!(,-*).(C+3! 4!C7+C'>,-&+3,&3+,*'!



!

! "k

6&)%(,-+$! 52! A8)+9! 6(+))&! A! &3%12*,! 6($$&! 8=E$?! _75! 7+)3+$.! $('!6:$C.! $&'9<%&2! 2&,2+! ,/! 4!

2(2,*'! 7+$$&! C)4$*! 6(2&)! C('*)! &3! +,,9%>.B(,-&'A%*'G! $<)$.&C%(2&! 6(+'! ()! $,/&! &3!

4$%&'$.)/&)!6(2,*'!%&,-$+,$?!`)4$&,!(,-*)$E(2%&$.!4!*');3*,,+!*'!875).!8;2.!$<!&3!$&'(+,&!

(+,$.&C%+,2$9)(%$+!52!)<..+,-+!52!8(93+)!'+,,+8%*.&8=E&!52!,+3*)$.&3&,!7+)3+$.!7()&!$/!&3!$%4C.!

$<!(CC+!'12*%(2.?!Z9%(+3+,2+,!()!$/!&3!9=%C!$('!.+%8(>)+)!'+,,+8%*.&8=E*'!7()3*)!&3!7(%B&!A!

'+%%+! 6($$! &3! .+%8(>)&!'+,,+8%*.&8=E,*'!52! 9)&'9>%2B&! 8(93*'!52! 2+%-*'!8&,$! (3&! C%+EE&!

&%9&)+3!A!rC/2&,-+s!9B1%$C>%-*.(,2$%!52!,B=.&!(+,$.&C%+,2$9)(%$+$?!

! _C1E*,! 52! '=.*,! (.,4$C)&)! 52! 6B=3(),+$%(2)&)! $BA%9$4'>,-&)! 7()3*)! &3! $(.B&! 4!

$&'8(,2+!7+3!$&'$E+%+3!A!'+%%+!7+385)9&!+,,9%>.B&,-&,$G!(3&!6($$!$('!C)&9+,,!()!*'!&3%12*,G!

52! 7+30)123! ,:B&! $&'9<%&2$+,$?! o($.&! /.C5'&,! 7+)3+$.! 7()&! $/! &3! 7(+.&! +,,9%>.B(,-*'!

)&*,7()*%(2!.;C+9;)+!.+%!&3!8&%-&!4!$4,&!$BA%9$4'>,-!52!%&2&!8&,&!&3!6B=3(),+$$BA%9$4'>,-+,,+!

Xm(C(.(G!nbbqY?!m<%&2$%(2!'1)C!()*!-)(2+,!/.!9)A!=%4C*'!9<%&2$%(2*'!7()*%(+C&!8=E&!(9.+)!674!

87()$*! '+C%&! (3&! %+.%&! &3+%-! 6(+)! 8&9&! &3! .;C+9;)*'! 52! &*3%+,-*'! +,,&,! $&'9<%&2$+,$?!

F1)C+,!()*!$75!$.59,&,&7;--!4!2(2,*'!'+$-)(+9+,2*!7&%-$!Xo&+%G!!nbbhY?!

#$%&'!()!&3!'&.+!_&%+8!XnbbqY!5)3+3!(+..!8(%$.&!.AC,+3!*'!6&3!$('!$C+%*)!&3!/.+%5C*,!52!

&3+%-! &3! 6B=3)4C+,*?!F/$%4'&)! ()*! %A.,+)! $.&,-&! 9>)+)! r8+,&s! 52! 674! &9&)! ()9+..! 9>)+)! 6A! A! &3!

&3%&2&!$4,&!$BA%9$4'>,-!&3!6(+))+!6B=3(),+$%(2*!$BA%9$4'>,-!$('!()!)A3&,-+?!

!

!,(,*;5.;22
!

#$%&'$.)/!()!'(3&%!/.0)(+--*$.*!.)/&)0)&23&!8(+'$!Xp)+%%5G!nbbhY!52!743&!4!f7)=E*!()!&3!9+,,&!

9B1%'(,,!$&'9<%12!'/$%4'&?!F/$%4'&)!A! #$%&,-+!()*!9B1%0)(>..*)!52!$49(%%.! $.;CC&,-+!8=E*)?!

_.&)9);C.!()*!.71!.)/9<%12!A!819*305)2&)$7;3+,*!52!()!$.&)9$('+!6(+))&!9B1%6;..G!&%%.!9)A!674!&3!

7()&! $&'C5'*$.&3*)! .+%! 6($$! &3! 7(+.&! C(,,$%*! 4! &)&04$C*! 52! 4$%(,$C*?! I+3';%(,-*)! '4,+)!

8193*!9%($.&)!87()B&)!8(+'$=..!0A3&!$.&3+,&!52!7+).*$.!(CC+!2()&!$<)$.&C%(2&!*EE!A!'+%%+!6(+))&!

6=!$75!&3!m<%&2!F/$%4'&!A!#$%&,-+!$<!7+$$*%(2&!'*,!)=.2)=,&)&!9<%&2?!!

D&,,$=C,+)! 9)A!f7)=E*!0(,-&! .+%!&*C+,,&!95)-='&!4!2&)3!'/$%4'&?!_&'C7;'.!6(+'!

C5,*'! $('! <2! );--+! 7+3! 7+)3&$.! '/$%4'&C5,*)! 8<)%(,-+$! (CC+! *EE%+9&! '+C%&! 95)-='&! &3!

$.&3&%-)+!52!8193*!$*'&)!5)3!A!674!&3!A$.&,-+3!8<)!7;)+!'*,!$CA))&!(,!&,,&)$!$.&3&)!4!f7)=E*G!

$<)$.&C%(2&! e&,'1)C*?! @;)! C&,,&$.! 7+$$*%(2&! 7+3! $.&3&%4'>,-+)! A! 05)3! 7+3! (:5%8%&

3:41O3-(',%,-! (,! $123*!6&3!(CC+!8&9&! A8)+9! A! $+..! -&2%(2&! %49?!@;)! $('!2(,2*!'(3! $%;3*!

$123*$.! 6=! 59.! A! .43*'! *EE%+9&! &3! $.&)&3! 7;)+! A! $+2! 52! 9&,,$.! 6&3! 4! 7()$.&! 9&%%+! =6;2+%(2.?!

F(3&%!6(+))&!&39%*..*!'/$%4'&!$('!<2!);--+!7+3!C5'!9)&'!AC7(3+,,!=..+!7+3!&3!$C()&!$+2!/)G!



!

! "n

$('!0+).+$.!'(3&%!&,,&)$! 4!674!&3!6;)!$123*$.!(CC+!7()&! .+%0/,&)! &3!2&,2&!'(3!$%;3*?!@;)!

7+%-*!(CC+!6A!&.8>2%+!$('!8/,!'>,-+!7(CB&?!@=!7+).+$.!0%*,-&!4!6(+'!AC7(3+,!%1,2*,!.+%!6($$!

&3!.&C&!*EE!$%;3*,&!52!$*'&)!7+3*)C(,,-*!&3!6&3!7;)+!8+3!)<..&!2&2,7&).!2*3+?!c<)!()*'!7+3!

C5'+,!+,,!A!7+$$&!.52$.)(+.*!$('!(,-*)$E(2%&3+$.!4!$BA%9$4'>,-&)$C1E*,!'&)2)&!6(+))&!C7(,,&!

$('!<2!);--+!7+3?!

!

!

& &



!

! "l

&

&

&

MN9,4?;HB/@%'?(OL:/&&

2LA!H.%$!1?,%4+*4!/4!1?!M?.@04$648!9EN;::C=EO!

!

d'9B1%%*,&)(9,+! 6($$&! C&9%&! ()*! C(,,+,2&)! :'+$$&! 9);3+'&,,&! *'! $BA%9$4'>,-&)$C1E*,!

(+,$.&C%+,2&G! &%%.! 9)A! 8(+'$E(C+%(2*'! 7&,2&7(%.*'! .+%! C(,,+,2&! '&,,9);3+,2&?! H2! 0(+,+!

$B=,*'!&3! $BA%9$4'>,-&)$C1E*,!'/$%4'&!/.! 9)A!8*2'>,-*'!*'!+#,,& 4-,,/):-8-&3:41O3-?!

Z3! %5C*'! $C53&! <2! )&,,$=C,+)!'&,,9);3+,2&! A! $BA%9$4'>,-&)$C1E*,!'/$%4'&! 52! <2! $(.! 4!

$&'8(,2+!7+3!(+2+,!)&,,$=C,!52!*'';%+!7+3';%(,-&!'+,,&?!

!

!,<,*2#2A,.24972@1<;,.972
#$%(,$C! 5)3&0=C! XkjjOY! $C+%2)(+,+)! $BA%9$'>,-! $('W! r8(+%-&).+%9+,,+,2*!'&,,$! 9>)+)! $BA%9*'!

$<)G! .+%!-;'+$!/.%+.+G!8;9,+!52!$&'9<%&2$%(2)+!$.13*s?!@&)!C('*)!(+,,+2!9)&'!&3!r$BA%9$'>,-!

87()$!'&,,$!�$<�!&3!9%($.)&!'&.+!'(37+.*3!52!.+%.1%*%(2&!$.13*2s!X+0+-?Y?!c(>)&!'A!(,-*)='!

&9! 6($$&)+! $C+%2)(+,+,2*! '(3&%! 7+3';%(,-&! '+,,&G! (,! 9%($.&)! %(22B&! 6;)! A8()$%*! A! 7+$$.!

8*2&)9&)G! /.%+.! 52! 8(23*,! 4! *');3*'!*'! $+2! $('!'/$%4'&?!c+3! $43&),(9,-&! ()! 8+,$! 7(2&)!

*'-(+%.! +,,&,! 9);3&,,&?! f)! $BA%9$'>,-! (+,$.&C%+,2&! $.13*2! (3&! =$.13*2z!Z3! 87()$*!'+C%*!

%(>.+!()*!8/,!'(37+.*3z!

! J3*)!(,!%(,2)&!()!8&%-+3!9+,,$.!'<)!7+3!8;9+!&3!.&C&!6&3!9)&'!&3!<2!$.>3$.!9)(C&)!7+3!

5)3+3!$BA%9$O3D,$!4!'+,,+!)&,,$=C,?!oA3&)!/.2A9*),&)G!6&3!()!$BA%9$3D,$!52!$BA%9$O3D,$G!()*!4!

*'9()3! 4! &C&-('4$C)+! *');3*! (,! &3! '4,*! '&.+! ,;)! 8+3! $43&),(9,-&! 0(.*)! *.&,! *'! 6A!

$C+%2)(+,+,2*!$('!<2!8(9! 4!8*2&!52!'*,!,/! .&C&!.+%!7+3!&3!/.$C:)&?!c<3&,! 4! 9)A!'*,!<2!674!

,5.&!5)3+3!$BA%9$O3D,$!875).!$('!&3!$A!C(,,+,2&$'+3*)!()!<2!74$&!4!2()+)!6&3!(3*)!(+?!!

! MB=$.!()!&9!$C)+9*'!9);3+'&,,&!52!&,,&))&!9)A!8+,*'!:'$*!.4'*'!'&,,C>,$$12*,,&)!

&3!7+3!819*'!%(,2+!0*)3&$.!*'!'(3!&%%$!C>,$!8*2'>,-+)!*'!6&3!87(),+2!7+3!*EE%+9*'!5CC*)!

$BA%9G! 0;3+! $('! (+,$.&C%+,2&! 52! 8=E-:)?! F&)Q(%! F&*$$! $(2+)N! r&%-)(+! 8(9*)! 7()+3! *EE+! $/!

'&,,($CB&!$('!(CC+!0:)!>9+)!(+,87()$!C5,&)!$C>,0)&23+!A!(+2+,!%4C&'&G!$&'9&)&!8*2'>,-*'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
na!#$%(,$C!6:3+,2!819*,-&)?!rp*3!'+,,G!-:EC&3*!6(CC+,2*!'4,&s!



!

! "q

*'!&,-%(2&!52!%4C&'%(2&!.+%7()*wnh!XkjajWOkY?! #!$1'*!)+.2()3!$(2+)!F&*$$!4!2)=9*'!-)A..*'!

9)A! $12*! $BA%9$+,$! 52! 87(),+2! 8*2'>,-+)! *'! 6&3! 8&9&! 6)=&$.! 4! 8+,*'! :'$*!

'(,,+,2&)$&'9<%12*'?!F&*$$!)(C*)!*EE)*,&!6($$&)&!7&,2&7(%.,&!*'!$BA%9+3!.+%!D='7()B&!52!

8*2.&C$+,$!6")4',-!$('!'()C+)!2)4'&!X(?!3-4(YG!6&3!()G!87(),+2!(+,$.&C%+,2*)!0()!$+2!/.!A!7+3!

(,!(CC+!(,-+%(2&!8+3!E()$=,*%(2&!$BA%9!(3&!87(),+2!8&,,!()!4!r)&*,!52!7()*w?!c+,$!7(2&)!.(%*)!

F&*$$!&3! 4!CB1%9&)! %&2&0)(>.+,2&!6&)! $('!87()!52!(+,,! )='7()$C*)!05)2&)+!7&)! $C+%2)(+,-*)!

$('! 6")4',-& 8&9+! 8*2.&C+3! 9(,2+3! 6A!'()C+,2*! &3! $.&,-&! 9>)+)! +,,)&! (3%+! (+,$.&C%+,2&! (3&!

6&,,!$('!0:)!0&C!7+3!2)4'*,&?!#!95),2)4$C*!()!&3!9+,,&!5)3!$('!0()!$7+E&3&!'()C+,2*!,('&!

&3!7+3!6&3!()!0;..!8*2'>,-+,,+!*'!C&)&C.()G!87&3&!8%*.7()C!7+3!819*'!52!7+%B*'!8&9&?!F(3!

.43! 52! .4'&! .=C! 6&3! 8*2.&C! A! $+2! 0)(>..&! '>,-! 52! $.=3! 6A! (+,,+2! 9>)+)! ,5CC*)$! C5,&)!

$BA%9$7()*,-!(3&!.+%7()*!$BA%9$+,$?!`)+$.,+!8&93+!$75!6&*!A8)+9!&3!/)!7&)3!8*2.&C!$('!$.=3!9>)+)!

'&,,7()*,&G!'(,,$C*,&!$BA%9&!52!8+3!$+3,;'&L$+39()3+%(2&!$BA%9!X+0+-?Y?!!

F&,,9);3+,2&)! 8&9&! %1,2*'! 8&9.! A8*2&! A! $C1E*,! $BA%9$+,$! 52! '(,,+,2&)%(2)+!

$&'$(.,+,2*! 6($$?! #! A)-&2&!'&,,9);3+,,&)! 7&)! $&'$E+%+3!'+%%+!'(,,+,2&)! 52! E()$=,*%(+C&!!

7+,$;%.! )&,,$=C,&)(9,+G! $<)$.&C%(2&! 4!o&,-&)4CB*,*'nj?!U43);..! 7&)!*'!E()$=,*%(+C&,,! $('!

+,,);.+,2*! '(,,+,2&)%(2)&! 2+%-&! 52! '(,,+,2*! $75! &9.*)! $('! (,-*)C&$.! &9! )A3&,-+!

E()$=,*%(+C*'! +,,&,! 8(,,&)?! @74! $<! *'! ,5CC*)$! C5,&)! 74V%7()C*,! &3! );3&?! JC7(3+,!

.748>22B&!8(9*)!7()+3!52!()!B&9,7(%!(,,!,5CC*3!7+3%53&,-+!6($$&)!8*2'>,-+)G!6&3!()G!59.&)!(,!

(CC+!$.+%%*'!7+3!$BA%9+,*!*EE!A!'=.+!(+,87()B*!13)*!$BA%9+!52!';%*'!5CC*)!52!'(.*'!/.!9)A!

674?!I+3'+3+3!2(.*)!7()+3!0;3+!9>)+)'>,-!(3&!-;'+!!*'!(+..87&3!$('!7+3!7+%B*'!95)3&$.!&3!

.+%(+,C&!5CC*)G!,5CC*)$!C5,&)!&,-87()9&!6($$!$BA%9$!$('!7+3!()*'!&3!'=.&?!dEE8&9%(2&!7&)!

674!'+C+3!$C)+9&3!*'!$12*\!52!'(,,+,2&)%(2.!$BA%9!.+%.(C+,,&!8=E&!52!6&3!87(),+2!$/!4'>,-!

8(9*)! 7()+3! -)(2+,! *EE! 52! '=.*3! 4! $.13*2*! $&'.&%+! 7+3! &3)&! 8=E&! 52! $C4)$C5.&3! .+%!

59&,2)(+,-)&)! 74V%7()C*,&)?! @&3! $('! $43&)+! .4'&! '&,,9);3+,2&)! 8&9&! 2&2,):,.! 87&3! '($.!

7&)3&,-+! 6($$&)! 9>)$.*! 8*2'>,-+)! ()! &3! 4'>,-+,! $<! A%+.+,! .+%.1%*%(2&! $.13*2.! 9>)+)0;)+!

XF(+B%WnbbhY?!cB1)%(+9*)!u=,$$5,!XkjjaY!$(2+)!&3!1%%!$&'9<%12!0/+!$<)!.+%!(+,87()$!C5,&)!4'>,-!

&9!$BA%9*!$<)!(,!$/!4'>,-!()! %&,2.!9)A!674!&3!7()&!$.13*2!674! 9<%&2$%(2*)!7()*%(+C+!9=%C$!()! 4!

$49(%%-)+!'=.*,?!#'>,-+,&!6&)9!$.13*2.!&3!r9)&'%(+3&s!'(3!7+$$)+!8(23*,!(3&!/.%+.+!$('!8(9*)!

7()+3!2()3!.AC,);,!9>)+)!6&,,!8=E!(3&!$&'9<%&2?!Z3!'&.+!cB1)%(+9$!9(%$.!'(,,+,2!4!rAC7(3,*!

$&'C5'*%&2+! *'! 95)$(,-*)! 87()$-&2$%49$! 52! 8&2$'*,&$.)(+.*! 9)(C&)! (,! &3! 7()&! 9=%C+!

$&'(+2+,%(2! A! (+,9&%-&,! 8A..w! X0%$?! kljY?! #'>,-+,! 2(.*)! 8BA%E&3! .+%! 7+3! &3! &9'&)C&! 52!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
nh!ssU8()(!8&$!,(7()!0((,!&!8*'&,!0(+,2!R+.85*.!.8(!$(,$(!,5.!5,%>!59!8+$!05->G!0*.!&%$5!59!
8+$!$+'*%.&,(5*$%>!'(,.&%!&,-!E8>$+Q&%!+,-+7+-*&%+.>ww!XkjajWOkY?!
nj!_0)?!$C)+9!F&)2)(.!F(&-!52!F&)Q(%!F&*$$?!



!

! ""

$C+%2)(+,&!5CC*)!2&2,7&).!13)*'G!8/,!2(.*)!9;).!5CC*)!$BA%9$$C+%,+,2!52!0/+3!5CC*)!AC7(3+,,!

$&'$C+E.&2)*,-71%%?!f,!6&)!$('!*,-+)%&2!8(,,&)G!6&3!()!9<%&2$%(2.!$&'8(,2+G!()!$40)(>.+%(2.!

7()3*)!4'>,-+,!&3!7()&!4!$.13*2*!(,-*)'&.+!XF&2,/$!f+,&)$$5,GkjjaWkqnY?!

!

!"#$%&'()*+9*2

_A%9);3+,2*)+,,!f)+C!f)+C$5,!C5'!9)&'!'(3!$BA%94'>,-&)8*2.&C+3!X(?!#$",/#/DY!52!$C+%2)(+,-+!

6&3!$('!8(+%-&)$BA%9$7()*,-!(3&!6A!.+%9+,,+,2*!(+,$.&C%+,2$!&3!8/,L8&,,!*EE%+9+!$+2!A!$7+E&3&,!

8A..! 52! &3)+)! 4! C)+,2*'! 8&,&L8&,,! v&3! >.)+! 4'>,-! )4'+! 7+3! 6A! +,,)+?! @74! 'A! $(2B&! &3!

$BA%9$4'>,-!$<!4!)&*,!$A!r$.&3*)w!6&)!$('!$BA%9+3!';.+)!4'>,-!$BA%9$+,$G!6&)!$('!8*2'>,-+,!

$('!<2!8(9!*'!'+2!$BA%9&!$C&)&$.!A!7+3!6;)!8*2'>,-+)!$('!&3)+)!8&9&!*'!'+2!(3&!<2!.(%!&3!

&3)+)!8&9+!*'!'+2?!#!2)*,,+,,!74$&)!8*2.&C+3!.+%!$&'$1'*,&)!XF(+B%G!nbbhY?!!

`(,,+,2&)!*'!$BA%9$4'>,-!74$&!674!0;3+!.+%!6($$!$('!$&'(+,&)!52!6($$!$('!2)(+,+)!&3!

4! $A%9);3+\! 52! 9<%&2$%(2*'! $C+%,+,2+?! o>22+,2&)%+$.! $BA%9$+,$! 9(%*)! 4! $<)! '&)2&)G! B&9,7(%!

'=.$&2,&C(,,-&)! .+%8,(+2+,2&)G! 5)3);3*)! 52! &9$.13*)?! #! ,:))+! C(,,+,2*'! ()! 59.! );..! *'!

'&)26;..&)! $BA%9$4'>,-+)! X(?! 3%1/#61"& #$",/#/#"4Y! 52! &*C+,! A8()$%&! %123! A! 0)(>.+%(+C&! 52!

$7(+2B&,%(+C&!X+0+-?Y?!_*'+)!8&%-&!674!)(>,-&)!9)&'!&3!8*2.&C+,*!8&9+!,/!6(2&)!7()+3!%BA3!$75!

'&)2&)!$C+%2)(+,+,2&)!52!./%C&,+)!&3!6&3!$<!4!)&*,!52!7()*!5)3+3!'()C+,2&)%&*$.!'(3!1%%*!X$BA!

.+%!-;'+$!o)*0&C()!52!y55E()G!nbbbY?!

F&,,9);3+,!.=C!8*2.&C+!f)+C$5,!9(2+,$!8(,-+G!(,-&!%1,2*'!8&9.!A8*2&!A!$.&30*,-+,,+!

$BA%9$4'>,-! 52! 87(),+2! 8/,! 7()3*)! .+%! 52! ()! 7+38&%-+3?! D&,,$=C,+)! '&,,9);3+,2&! A!

$BA%9$4'>,-! 8&9&! 7()+3! ,(9,-&)! (.,4$C! $A%&)9);3+! (3&! '(,,+,2&)$A%9);3+?! #! 7()C*'!

9);3+'&,,&!A!05)3!7+3!P)7+,2!c&%%5R(%%!XkjakY!52!p?!c?!F(&-!XkjlqY!()!%(+.&$.!7+3!&3!C5'&!

&*2&! A! $&''&,,%(2! (+,C(,,+! $BA%9$+,$?! d,-+)! 6&3! ()*! $75! 9%5CC&3+)! (+2+,%(+C+,,! .+%!

$BA%9$'(37+.*,-&)G!8;9+%(+C+,,!.+%!6($$!&3!&3$C+%B&!$+2!9)A!13)*'!7()*'!52!$C+%,+,2*)+,,!A!674!

$&'8(,2+! $('! $BA%9+3! $E)(..*)! /)! X(?! /+"& -66)"+",4#',& '2& 4"12E?',/#,%#/DY?!

_BA%9$4'>,-&)C(,,+,2&)! +,,&,! ,/.4'&'&,,9);3+! ()*! *,-+)! $.()C*'! A8)+9*'! 9)A!

6)=*,&)$A%9);3+! X(?! $"0"1'63",/-1& 64D?+'1'5DYG! .(,2$%&C(,,+,2*'! X(?! '.L"?/E)"1-/#',4&

/+"')DY! 52! $C)+9*'!m)(*-$! *'! $BA%9+3! X(?! /+"& "5'Y! XF55)(G! kjjqY?!F&,,9);3+,2&)! ()*! 8+,$!

7(2&)! (CC+! A! $&'&!'A%+! *'!875).! 6&3!'(2+! >9+)! 819*3! 9+,,&! (+,87()! $&''&,,%(2! (+,C(,,+!

$BA%9$4'>,-&)?!F&)2+)!()*!A!7&)30()2+!2&2,7&).!674!&3!7($.);,&)!8*2'>,-+)!*'!$BA%9+3!7()3+!

&%%$)A3&,-+!52!2()3&)!&3!(+,87()$!C5,&)!$C&E&%=,+!$('!&%%.!()!'+3&3!7+3?!JC7(3+,!$&'6>CC.!

)4C+)! 6=! *'! 0+).+,2&)'>,-! $.&30*,-+,,&! $BA%9$4'>,-&! 52! 6&3! 87()$*! 9B1%0)(>.+%(2!'()C+,2!

2(.*)!%(2+3!&3!0&C+!674!$('!7+3!9>)$.*!$:,!7+)3&$.!$7+E&3&)!8*2'>,-+)G!.+%!-;'+$G!6(2&)!C('*)!



!

! "O

&3!8*2'>,-*'!'&,,&!*'!*,-+)'(37+.*,-!52!87()$!C5,&)!9>)+)0;)+!6&3!$<?!F&,,9);3+,2&)!

$('!&38>%%&$.!&90>22+,2*!X(?!$"?',4/)%?/#',Y!2(,2*!$75!%&,2.!&3!&90>22B&!8*2.&C+3!'(3!674!

&3! 7+.,&! 4! 8+,&)! :'$*! (.,=2)&94*)! 52! )&,,$=C,+)! A! $&'9<%12*'! *'! 743&!7()1%-! $('! -)=2*!

9)&'!'=.$&2,+)!4!$C)+9*'!*'!$BA%9$4'>,-&)$C1E*,?!m('4,+$.&)!A!05)3!7+3!c(,)+(..*!M?!F55)(!

XkjjqY! 8&9&! (+,,+2! 2&2,):,.! 8*2.&C+3! 9>)+)! C>,B&$%&2$43*! 52! &3! $BA%9$4'>,-&)$C1E*,! C&)%&!

8&9+!7()+3!2().!8;))&!*,-+)!8193+!(,!C7(,,&!(3&!$&'&$(''()C+!$(..!6&)!A!'+%%+?!MB=$.!()!674!&3!

+,,&,!$&'9<%&2&!()!&3!9+,,&!=%4C!'=-(%!$BA%9$4'>,-&)$C1E*,&)!XF55)(G!kjjq!52!F&8'55-G!

nbb"Y?!!

!

M9**2&,**;-3,792

_&'C7;'.! $C:)$%*! *'! 4$%&'! 52! )=..;C,+! 4! o)(.%&,-+! $E+%&)! .)/! $49(%%.! $.;))&! 8%*.7()C! 4!

$BA%9$4'>,-&)$C1E*,! '/$%4'&! 4! f7)=E*?! F(2+,A$.;3&,! ()! .&%+,! 7()&! %4.+%%;CC*,! 52!

2+%-+$%;CC*,! 4$%&'! A! 5E+,0()*'! 7(..7&,2+! $('! 8(9*)! $43&,! 5)3+3! .+%! 6($$! &3! &*C&! (+,+,2*!

'(3&%! '/$%4'&! A! 2)*,-7(%%+! .)/&)+3C*,&)! $+,,&)?! S)3);3&,! 4! C)+,2*'! $%4C&!

$BA%9$4'>,-&)$C1E*,!0>22+$.! A! 7&%-(9%+,2*! (+,$.&C%+,2$+,$! 4! 2(2,*'!8+3! .)/&)%(2&! $&'9<%&2!

X&?! %33-+Y! $('! 8/,L8&,,! .+%8(>)+)?! _C:)$%&,! 0(+,+)! '(3&%! &,,&)$! $B=,*'! &3! 674! 87(),+2!

*,2&)!$./%C*)!,5.9;)&!$<)!4$%&'$C&!5)3);3*!.+%!6($$!&3!)1C);3&!$&'9<%&2$%(2!819.!52!>9+))A3!

95)(%-)&?! u&9,9)&'.! ()! 0(,.! A! &3! 7+)CB*,! $&'9<%&2$%(2)&! 8=E&! A! 2)*,-7(%%+! .)/&)0)&23&! (3&!

.)/&)%(2)&)!$BA%9$4'>,-&)!8(9*)!&*C+3!&3%12*,&)'12*%(+C&!(+,$.&C%+,2&!67()19*2.!7+3!6&3!$('!

A3*)! 8&93+! 7()+3! 8&%-+3! 9)&'?!_75!7+)3+$.! $('!6A...&C&! A! $%4C*'!2)*,,+! %(+3+! .+%! (,,! 9)(C&)+!

$&'9<%&2$%(2)&)! 7+)C,+! A! 13)*'! $7+3*'G! B&9,7(%! %4..! .(,2-*'?! @&3! (>C*)! $75! &9.*)! A! 6A!

.+%9+,,+,2*!&3!.+%8(>)&!AC7(3,*!$&'9<%&2+!(3&!6B=3!Xy85-8*)>GnbbaW/)-)A..*)Y?!

K&)T&,+,!F&$$5*'+! XnbkbY! 8(9*)! 9B&%%&3! *'! .)/&)%(2&! $BA%9$4'>,-!'(3&%!'/$%4'&! 4!

o)(.%&,-+?!c/,!.(%*)!&3!0+).+,2&)'>,-!4$%&'!4!-4&$E=)*,,+!$<!,5CC*3!9%=C+,!0%&,-&!6&)!$('!

'()C+,2!5)3&!52!&.8&9,&!()!9%B=.&,-+!52!$40)(>.+%(2?!_%4C.!2(.*)!5)3+3!.+%!6($$!&3!6&)!)4C+!'(+)&!

9)(%$+! .+%! 6($$! &3! 9>%2B&! (+2+,! $&,,9;)+,2*! 4! $.&3! 6(+))&)! $('! ()! )A3&,-+! A! 87()B*'! $.&3?! #!

-4&$E=)*'!A!05)3!7+3!M5,-5,G!{&)4$!52!o()%4,!()!&3!9+,,&!&)&2)/&!&3!'+$'*,&,-+!/.9;)$%*'!A!

4$%&'!52!'/$%4'&)!6&)!7()3&!674!'(+)&!7&)+)!7+3!6&,,!9B1%0)(>.+%(+C&!$('!4$%&'!+,,+0()?!@($$+!

9B1%0)(>.+%(+C+! 8(9*)! '(3&%! &,,&)$! %(+..! &9! $<)! &*C,&! 2&2,):,+! 2&2,7&).! 674! $('! .+%.(C+,!

/.9;)$%&!053&)?!_/!2&2,):,+!8(9*)!$75!9;..!&9!$<)!AC7(3,&!0&)A..*!*'!6&3!87()!$C*%+!9&)&!'(3!

$C+%2)(+,+,2&)7&%-+3G!87()!053+!8+3!r)<..&w!4$%&'?!U)/&)%(2!$BA%9$4'>,-!'/$%4'&!4!-4&$E=)*,,+!

8(9*)!674!.(C+3!A!$+2!,5CC*3!E=%+.4$C&!'>,-!6=!$75!&3!$%4C.!$<!(CC+!(,-+%(2&!A$(.,+,2*)!6(+))&!

$('! 8&,&! +3C&?! F&$$5*'+! ,(9,+)! 4! 6($$*! $&'8(,2+! &3! 4$%&'! 8(9*)! $49(%%.! '(+)&! 7;2+! 4!



!

! "a

$BA%9$4'>,-&)$C1E*,!0)($C)&!'/$%4'&?!@74!$<!'+C+%7;2.!&3!87()9&!9)A!C(,,+,2*'!$('!2(9&!.+%!

C>,,&! &3! .)/&)%(2&)! 8*2'>,-+)! $<*! $.13*2)+! 8%*.+! $BA%9$4'>,-&)$C1E*,&)! 674! 9<%&2$%(2*)!

7()*%(+C+!.)/&)0)&23+!()!%4C&!$40)(>.+%(2*)?!

!

6*+C%257,2@$F7*9P!!

_&0&! F&8'55-! Xnbb"Y! 8(9*)! )&,,$&C&3! $BA%9$4'>,-&)$C1E*,! '(3&%! '/$%4'&C7(,,&! 4!

f2>E.&%&,-+?!c/,!$C+%2)(+,+)!$BA%9$4'>,-!$('!6&3!$&'0&,-!$('!7()3*)!.+%!'+%%+!(+,$.&C%+,2$!

52! )A3&,-+! 9<%&2$95)'2()3&W! '+%%+! 6($$! $('! '&3*)! ()G! 6($$! $('! '&3*)! 7+%%! 7()&! 52! 87&3!

'&3*)! 2()+)! .+%! 6($$! &3! 0/&! .+%! 52! '=.&! .+%.(C,&! E()$=,*?! Z3! '&.+! F&8'55-! 6&)9!

$BA%9$4'>,-&)$C1E*,! (CC().! (,-+%(2&! &3! )4'&! 7+3! )A3&,-+! '(,,+,2*G! '+C%*! 9)(C&)! 7+3!

AC7(3,&! 5)3);3*! $('! (+,$.&C%+,2*)+,,! %(+.&$.! 7+3! &3! $&'$&'&! $+2! 7+3?! m()%+3! ()! 6=! (CC+!

(,-+%(2&!9)BA%$.!4!$BA%9*!$<)G!6&3!2(.*)!0;3+!0+)$.!4!*,-+)2(9,+!(3&!*EE)(+$,G!B&9,7(%!$&'.4'+$?!!

! F&8'55-!.(%*)!&3!5)3);3*)!+,,&,!'+,,+!8=E&!8&9+!'*,!'(+)+!A8)+9!8(%-*)!(,!)A3&,-+!

'(,,+,2?! P,,&,! $&'&! $&'9<%&2$!'A!674! 9+,,&!'&)2&)!'+$'*,&,-+! 2()3+)! $BA%9$4'>,-&! $('!

7+)C&! C&,,$C+! A6(CC&)! A! >9+)05)3+,*! (,! ()*! 4! )&*,! =%4C&)! &3! '1)2*! %(>.+?! I+3';%(,-*)!

F&8'55-!%123*!'+C+3!*EE!/)!674!&3!$&');'+!7;)+!'+%%+!8*2$*,&)!52!8(23*,&)?!F(3!674!&3!

.+%(+,C&! $<)! AC7(3,&! 8(23*,! 52! r$.*,-&w! 8&,&! >)3+! .+%! '12*%(+C+! A! &3! 0)(>.&!

8*2$*,&)8;..+,*'!.+%!'=.$!7+3!8(23*,+,&?!KA%2*,!6(+))&!0>22+$.!6=!(CC+!(+,21,2*!A!674!&3!

8()'&! (9.+)! .+%.(C+,,+! 8(23*,! .+%! &3! C&%%&! 9)&'! 7+$$&,! 8*2$*,&)8A..?! c/,! ()! -:E)+! (,! $75?!

F&)C'+3! C7(,,&,,&! 7&)! &3! r7()3&w! 8*2$*,+,W! &3! 87()! 9)*'&! %4C&'&,$! (,-*)$E(2%+! A!

(+,87(),!'A.&!9>)),(9,-&,!8*2$*,&)8A..!Xnbb"GlkY?!

! F&8'55-!$.>3$.!7+3!8&0+.*$&)8*2.&C+3!(+,$!52!6&3!0+).+$.!4!2)4$C)+!8(+'$E(C+!(3&!$('!

(,-*).(C+,!8(23*,!6&)! $('!'&)C'+3+3!()!&3!(,-*).(C,+,2+,! %(+3+! .+%!6($$!&3!$C+%B&!(9.+)! $+2!

*''()C+! 4! $BA%9$4'>,-! (+,$.&C%+,2$G! 7()3*)! 8%*.+! &9! 8(,,+?! c(23*,! $('! 0:)! .+%! +,,)+!

.+%8,(+2+,2&)! 52! (,-*)$E(2%&)! 6;)! *'! %(+3?! @/! ().! 6&3! $('! 6/! 2()+)G! %4C.! 52! 6&3! $('! 2()+)!

24.&)%(+C&)&!&3!24.&)%(+C&)&!()!$/!&.819,!&3!%(+C&!A!24.&)+,,?!

!

!,(,*;5.;2

_BA%9+3!8(9*)!7()+3!'&,,9);3+,2*'!8*2%(+C+3G!&%%.!9)A!C(,,+,2*'!*'!$&'$E+%!'(,,+,2&)!52!

E()$=,*%(+C&! .+%! C(,,+,2&! *'! '&)26;..&! $BA%9$7()*,-?! U(C+$.! 8(9*)! 7()+3! A! *'! 6&3! 875).!

$BA%9$4'>,-! $<! $.13*2.! 9>)+)0;)+! 52! 87()$*! '(37+.&3+)! (+,$.&C%+,2&)! ()*! *'! (+2+3! $BA%9?!

m);3+'(,,!4!f7)=E*!8&9&!0(,.!A!&*C+3!7;2+!.)/&)0)&23&!4!$BA%9$4'>,-&)$C1E*,!'/$%4'&!52!



!

! "h

.(,2B&!6&3!7+3! AC7(3,&! $BA%9$4'>,-&)C)4$*! $1C*'!,(+C7;3)&)!*'9B1%%*,&)!*'! 4$%&'G!'(3&%!

&,,&)$! 4! 7($.);,*'! 9B1%'+3%*'?! J!'=.+! C('*)! &3! $75! 7+)3+$.! $('! &*C+,,! 9B1%0)(>.+%(+C+! A!

./%C*,!4$%&'!%43+$.!9)('*)!+,,&,!-4&$E=)*,,&)!$('!8(9*)!$75!&9.*)!%(+..!&9!$<)!&*C,&!2&2,):,+!4!

2&)3!8(930*,-+,,&!52! B&9,7(%!/.+%5C&,-+! ./%C&,,&?!_&'+!9B1%0)(>.+%(+C+!2()+)!6&3!&3!7()C*'!

&3!=%4C&)!$BA%9$4'>,-+)!7()3&!.+%!+,,&,!$&'&!$&'9<%&2$G!$0)?!)&,,$=C,!_&0&!F&8'55-!Xnbb"Y?!

! I+3';%(,-*)!'4,+)!75)*!9%($.&)!.+%.1%*%(2&!'(37+.&3&)!*'!$4,&!.)/&)%(2*!$BA%9$4'>,-!

52!%(+3+)!.+%!6($$!&3!7+38&%-&!8(,,+!52!'=.&?!f,!6&)!$('!8=E*)+,,!8&93+!,5CC*3!9B1%0)(>..&,!

0&C2)*,,! ()! 7&)%&! 8;2.! &3! $(2B&! &3! 6;)! 8&9+! '=.&3! $4,&! $BA%9$4'>,-! /.! 9)A! $&'(+2+,%(2)+!

5)3);3*?! @&3! $('! (+,C(,,-+! 6;)! 7&)! 9)(C&)! 9B1%0)(>.+%(2! ,A%2*,! 52! *'0*)3&)%>,-+! 9>)+)!

./%C*,*'!&,,&))&?!f,!,A,&)!*'!6&3!4!,;$.&!C&9%&?!

!
!
!
!
!

&

& &



!

! "j

&

&

&

I).:'?$O.:'&28&?%H%/$#($&

Q,72&5(2.D*1-*,-2@/%712,72&5<",2
c<)!7()3*)!2)(+,.!9)A!8(%$.*!,+3*)$.13*'!'+,,&)!)&,,$=C,&)?!I+3.1%+,!$B1!2)(+,-+!<2!,+3*)!4!

9+''! '(2+,6('*?! @&*! ()*! .)/&)%(2! 6(CC+,2G! .)/&)%(2! $BA%9$4'>,-G! C7(,,&9*,-+),+)G!

C>,0*,-+,,!A.)/,&3*)!52!9('4,4$C!$:,?!

!

P'J%',#8&Q#(()/8&

m%($.&)! 6;)! C5,*)! $('! 9;--*$.! +,,! 4! 4$%&'! ,(9,-*! 95)(%-)&! $4,&! 52! $.=)9B1%$C>%-*! $('!

*EE$E)(..*! $+,,&)! .)/&)%(2*! 6(CC+,2&)G! 6=! &3! 9B1%$C>%-*)! 6(+))&! 7+).*$.! 7()&! &9&)! '+$'+C+3!

.)/&3&)?!Z%%.!9)A!674!&3!.(%B&$.!'B12!.)/&3&)!52!+3C&!$4,&!.)/!&9!'+C+%%+!,&.,+!52!$&'7+$C*$('+!

>9+)! 4!9)BA%$%>,-&)+!8*2'>,-+)!*'!&3!87()!52!(+,,!'>,-+!$+..!E()$=,*%(2&!$&'0&,-!7+3!$+,,!

2*3?! f+,! 6(+))&! )+9B&3+! *EE!'5$C*9()3+)!'(3! 1''*! $+,,+! 52! 1,,*)! $&23+$.! 8&9&! 0>)B&3! &3!

0+3B&!a!A)&!21'*%!52!6A!7()+3!&3!r&E&w!(9.+)!95)(%-)*'!$4,*'?!m%($.&)!.1%*3*!6=!*'!&3!+,,&,!

9B1%$C>%-*,,&)!7;)+!.)/&)+3C*,!(CC+!(,-+%(2&!(+,$!8BA!1%%*'!'(3%+'*'G!.+%!-;'+$!87&3!7&)3&)!

$%;3*,5.C*,?!r{&00+!52!'&''&!(3&!9B1%$C>%-&,!5CC&)!7&)!&%-)(+!&3!:.&!5CC*)!&3!2()&!,(+..!

���!E&00+!7&)!&3!9&$.&G!8&,,!0+3*)!)(2%*%(2&!,/,&!%4C&!(,!8&,,!$&23+N!6+3!2()+3!6(..&!6(2&)!

6+3!9+,,+3!6(..&!XqY?w!K5CC)&)!,(9,-*!(+,,+2!&3!.)/&)%(2!*EE9);3$%&!8(93+!7()+3!$.=)!8%*.+!&9!

6(+))&! $C=%&21,2*?! #! 9>)$.*! 7&)! A8()$%&,! A! &3! 6;)! .+%(+,C*3*! $<)! AC7(3,&)! $/)*) lb !/)!

`=)&,+,*'!.+%!6($$!&3!&*37(%-&!6(+'!0;,&$.*,-+)?!_43&)!%;)3*!6;)!'(+)&!*'!$12*!4$%&'!52!

%49!_EA'&,,$+,$?!r@(..&!()!(+2+,%(2&!0&)&!(+,$!52!C)+$.+,9);3+!8(+'&w?!F+$'+C+3!7+)3+$.!8&9&!

7()+3!%&2.!*EE!/)!'+C+%7;2+!.)/9);3$%*!(9.+)!%1,-*'?!

! U7;)! C7(,,&,,&! ()*! 9;--&)! 52! *EE&%-&)! 4! C)+$.+,,+! .)/! 8<)%(,-+$! (,! .=C*! 4$%&'! A!

9*%%5)3+,$&%-)+?!@;)!C>,,.*$.! 4$%&'!6=! 4! 2(2,*'!=%4C&)! %(+3+)?!�,,*)!6(+))&!8&93+!0/+3!'(3!

'/$%4'&! 4! 6=! ,5CC*),! .4'&! A3*)! (,! 8/,! .=C! .)/,&! 52! $&23+$.! 8&9&! 9(,2+3! '($.! &%%&)!

*EE%:$+,2&)!9)A!'&,,+,*'!$4,*'?!c+,!8&93+!2(,2+3!'(3!6(,,&,!-)&*'!*'!&3!2()&$.!'/$%4'+!

(,! .=C! $C)(9+3! .+%! 9*%%$! (9.+)! &3! 8&9&! &9%&3! $<)! *EE%:$+,2&! 4! 2(2,*'! ,(.+3G! &3&%%(2&! A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
lb!`=)&,+,,!$C+E.+$.!,+3*)!4!kkq!C&9%&!$('!,(9,&$.!$/)*)!



!

! Ob

$EB&%%$43*'! D-+''! 52! 6-1/-1(?! @&)! );--+! 8/,! 7+3! &3)&! '/$%4'&! 52! C>,,.+$.! $43&)! '(+)!

,/7()&,-+!'&,,+,*'!$4,*'?!

!

PQ+R!4%!+00#!S!TU%+?1?'/!V<W2!
I+3';%(,-*)!'4,+)! 75)*! $&''A%&! *'!&3!`=)&,+,,! 7;)+! *,-+)$.&3&! $+,,&)! .)/&)+3C*,&)! 52!

C5'! '+C+%7;2+! 6($$! &3! %($&! 8&,,! )(2%*%(2&! 9)&'! 4! 1%%*'! 7+3.1%*,*'?! `5,*),&)! 812*3*!

.)/&)+3C*,! $+,,+! &3! .1%*7()3*! %(>.+! (9.+)! 674! $('! `=)&,+,,! 053&)G! $&'&,0()! $%;3*,5.C*,G!

0;,+)! 52! 91$.*! $75! -;'+! $<*! ,(9,-?! @A! %(+.*3*! C5,*),&)! %4C&! 4! `=)&,+,,! (9.+)! &%'(,,*'!

%(+30(+,+,2*'!*'!87(),+2! 7;)+! 0($.! &3! 8&2&! $<)! 4! 7+$$*'!&3$.;3*'!(3&! .&C&! A! :'$*! $('!

2;.+! C5'+3! *EE?! f+,! 6(+))&! 5)3&3+! 6&3! $75W! r<2! 9>%2+! `=)&,+,*'! XnY?s! �,,*)! %&23+! %4C&!

A8()$%*!A!&3!8%*$.&!A!`=)&,+,,!%($+,,!*EEL!(3&!C>)B&3&,,?!r�Z�%%+)!$('!()*!�'/$%4'&)�!8%*$.&!

A!`=)&,�9>)$.!&3!8%*$.&!52!$75!0>)B&!&3!$E*)B&!]87&3!()!6(..&z^!XkY?s!

! #!7+3.1%*,*'!2)+E*!9%($.&)!C5,*),&)!.+%!6($$!&3!)1C$.>3B&!$C53&,+)!$4,&)!52!8*2'>,-+)!

'(3!.+%74$&,!4!`=)&,+,,?!U+%!-;'+$!$7&)&3+!(+,!6($$*!.+%!6(2&)!8/,!7&)!$E*)3!&9!87()B*!C&)%&)!

$;CB&! 9)(C&)!'5$C*! (,! C5,*)N! r�C&)%&)! ()*! 87&..+)!'(+)&! .+%! &3! 9&)&! 4! '5$C*,&! 8(%-*)! (,!

C5,*)!4!$75,&!.)/�<2!8(%-!&3!6&3!$<!4!`=)&,+,*'!XOY?s!f+,$!,5.*3*!'&)2&)!87()B&)!`=)&,+,,!

$('! $+..! 0&C%&,-! *'! .)/&)%(2&! 6(CC+,2*?! f9! 6;)! 75)*! 4! 7&9&! *'! (+..87&3! 6A! %(+.*3*! 6;)! 4!

`=)&,+,,! .+%! &3!&,,&3!875).! $.&39($.&!(3&!7<9(,2B&! $%4C!&.)+3+?!K5CC)&)!,5.*3*!`=)&,+,,! .+%!

%(+30(+,+,2&)! *'! 87(),+2! ;..+! &3! &3%&2&$.! ,:B*! $&'9<%&2+! 6&)! $('! 4$%&'! ()*! (CC+! )A3&,-+!

.)/&)0)123?!

! #!(+,*!7+3.&%+,*!$C+%2)(+,-+!7+3';%&,-+!'+,,!'B12!.)/&3&,!'/$%4'&!$('!87(),!6&,,!

$('!2()+)!r&%%.!$('!$.(,-*)!4!`=)&,+*'!XqY?s!Z9.*)!A!'=.+!$&23+!(+,!C7(,,&,,&!$('!()!(CC+!

'B12!.)/*3G!8/,!$<!4!)&*,+,,+!0&)&!'/$%4'+!&3!,&9,+,*!.+%N!r�(9!<2!()!&3!.B<CC&!���!(+..87&3G!

7+%! 9A! *EE%:$+,2&)! *'! 4$%&'! (3&! (+..87&3G! 6&3! ()! 0&)&!`=)&,+,,?s!c/,! 7+)3+$.! 674! 9>)$.! 52!

9)('$.!)(+3&!$+2!A!`=)&,+,,!$('!.)/&)%(2.!>9+)7&%-G!B&9,7(%!6=!8/,!+3C+!.)/,&!(CC+!&9!A$.)43*?!

Z3!8(,,&)!'&.+!()*!&%%&)!6;)!*EE%:$+,2&)!$('!6&)9!*'!4$%&'$.)/!&3!9+,,&!4!`=)&,+,*'?!

! K5CC*3! 7&)! *'! &3! C5,*),&)! ,(9,-*! ,&*3$>,! 6($$! &3! 7()&! &)&04$C*';%&,-+! .+%! &3!

$C+%B&! 0(.*)! 053$C&E!`=)&,$+,$?! M4C.! 52! 6($$+! $('! $&23+N! r6(2&)! <2! %($! 8&,,! �`=)&,+,,�! A!

&)&04$C*!*EE%+9+!<2!8&,,!$75!$.()C.G!6&3!()!(CC+!(+,$!A!13)*'!.*,2*'A%*'�!6&3!()!(CC+!(+,$!

A!(,$C*G!(CC+!6&3!&3!6&3!7&%-+!'+$$C+%,+,2+�6&3!()!,A%;2.!'()C+,2*,,+G!(,!6&3!0&)&�(CC+!



!

! Ok

$&'&!'()C+,2+,!X"Y?sWP!�,,*)!$&23+W!r(,!6(..&!()!'A%+3G!&)&04$C.!.*,2*'A%!()!)5$&%(2&!$75,&!

7+%%.G! 6/!2(.*)! %(+.&3!7(%! �&3�!6:3+,2*!A! (+,,+! $(.,+,2*!52! �$(..�!kb! ./%C&,+)�XlY?s!_(+,,&! 4!

$&'&! 7+3.&%+! $&23+! C5,&,W! r�`=)&,+,,! ()! A! )5$&%(2&G! )5$&%(2&! ()9+3*! &)&04$C*! .*,2*'A%+G!

$C+%*)3*z!H2!'(+,&!(9!6/!%;)+)!&)&04$C*!/.!A!21.*!6A!$C+%*)3*!(CC+!`=)&,+,,!XlY?s!_/!6)+3B&!

'+,,.+$.! A!87()$*!8(EE+,!8/,!7;)+!&3! $C+%B&!&)&04$C*N!r6&,,+2!&3!<2!6&)9! (CC().!'(+)G! (CC+!

(+,$!52!6;)!�$('!()*!(CC+!&)&04$C*';%&,-+�G!6;)!()*!'(+)&!$75,&�!$75%4.+3G!BAG!$'A!7($(,!

9>)+)!6;)!&3!9+,,&!*EE%:$+,2&)!XOY?s!

Z)&04$C*C*,,A..&! ()! 674! '+C+%%! C5$.*)! 6&)! $('! (,$C&)! 6:3+,2&)! 75)*! 7+$$*'!

.&C'1)C*,*'! 8A3&)! 52! &%'(,,! =A,;2B&! 7+).+$.! )4CB&! '(3! 6A! 4$%(,$C*! '(3&%! 7+3';%(,-&!

'+,,&?!f+,!C5,&,!2&.!6($$!&3!8/,!7;)+!&3!C(,,&!01),*,*'!$4,*'!&3!%($&!52!$C)+9&!&)&04$C*!

'(3&%!&,,&)$!.+%!6($$!&3!6&*!2;.*!%($+3!`=)&,+,,!$BA%9!(+,87(),!-&2+,,?!F(+)+8%*.+!C7(,,&,,&!

$(2+$.! $.>3B&$.! 7+3! $75C&%%&3! /-24#)WN!(3&! (+,87()$! C5,&)! /.$C:)+,2*! A! $/)*'!`=)&,$+,$! 674N!

r6(..&!()!$'A!$75,&!9%=C+3G!'&3*)!2(.*)!%($+3!52!6&3!()!$75,&!0&C!7+3!5)3+,!()!(+..87&3�6/!

7(+$.G!&,,&3�&%%.!&,,&3!8(%-*)!(,!'&3*)!%($!XOY?s!!

u&9,9)&'.!C5'!9)&'!&3! %($.*)!`=)&,$+,$!C&%%&3+!59.!A! .43*'!9)&'!$.()C&)! .+%9+,,+,2&)!

8BA!C5,*,*'G!6&3!()!&3!$(2B&!(9!6;)!75)*!)_//!$.(''-&)N!rf9!'&3*)!()!'(3!5E+3!8B&).&!XOYs?!

f+,!6(+))&!.&%&3+!*'!&3!9(2*)3!053$C&E$+,$!>)3+!$.*,-*'!.+%!6($$!&3!8/,!.A)&3+$.!&9!2%(3+!52!

6&CC%;.+N!rH2!2);.!59.!6(2&)!<2!%($!�`=)&,+,,�G! B&9,7(%!>9+)!674!$&'&!&9.*)!52!&9.*)G!<2!);3!

(CC+!7+3!'+2�?�>9+)!674�!87()$*!'+$C*,,&)$&'*)!2*3!()!52!2=3*)!7+3!5CC*)!X"Y?sll!

#! 6)('*)! 7+3.1%*'! .1%*3*! C5,*),&)! $<)$.&C%(2&! *'! $12*%(2.! $&'8(,2+! `=)&,$+,$?!

c&,,!8&9+!7()+3!$C)+9&3*)!9>)+)!'1)2*'!1%-*'!$43&,!52!/.!9)A!674!$&'9<%&2+!$('!6A!7&)!*EE+N!

rF&3*)! A! &3! 8*2$&! 87(),+2! 6(..&! 7&)! A3*)! 52! &9! 87()B*! 6(..&! 7&)! $&2.�XOY?s!FA%+! $4,*! .+%!

$.*3,+,2$!0(,.+!(+,!A!&3!)(2%*)!7&)3&,-+!675..!9>)+)!0;,+)!$<*!0>223&)!A!8)(+,%;.+$&3$.13*!A!

.4'*'!F/8&''(3$G!6(2&)!&32&,2*)!&3!7&.,+!7&)!.&C'&)C&3*)!52!9=%C!7&)3!&3!%A.&!$<)!%>,-&!

&3!675! $<)!*EE!/)! %+.%*!7&.,$'&2,+?! #! -&2! 2(.+!'/$%4'&)! &%7(2!(+,$! 9&)+3!0&)&! 4! 2=3&! $.*).*!

9>)+)!0;,+)?!�,,*)!$(2+)!&3!`=)&,+,,!8&9+!7()+3!'+C+%7;2*)!)<..+,-&2B&9+!C7(,,&!A!$4,*'!.4'&!

52!0;.+)!7+3!&3N!r(9!&3!F/8&''(3!C;'+!,/,&G!6&3!>)3*!'(+)+!)<..+,-+!9>)+)!C5,*)!XlY?s!p*3!

2()+)! $<)! $&'C7;'.! 59&,2)(+,-*'! 8*2'>,-*'! 674! 2)(+,! 9>)+)! ';..+! .43&)&,-&,$! 52! $%4C.!

8(9*)!A8)+9!A!./%C*,!C7(,,&,,&!A!8&,$!053$C&E?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
lk!(?!!SH+",&K&)"-$&#/&#,&[)-.#?&K&2""1&#/&4'&3%?+R&#,&4'3"&'/+")&1-,5%-5"&#/&#4&,'/&/+"&
4-3"`P#,&",51#4+R&,'/&/+"&4-3"R&#/&#4&,'/&?',2%4#,5&')&4'3"/+#,5`P#/&#4&?1'4"&/'&/+"&3"-,#,5R&
.%/&4/#11&?1'4"`,'/&/+"&3"-,#,5`abcPd&
ln!D+.$C:)+,2!A!`=)&,+,*'!
ll!(?!SK&?)D&3-,D&/#3"4&H+",&K&)"-$&#/R&"0",&#2&#/T4&/+"&4-3"&e-5-#,&-,$&-5-#,fR&K&?-,,'/&+"16&
3D4"12PPPP+'H&5'$&#4&3")?#2%1&-,$&+'H&+"&#4&,#?"&/'&%4&abcd&



!

! On

! @&3!'A!674!%4CB&!`=)&,+,*'!7+3!';,*!4!0&C+!6($$!$('!.)/+)?!c&,,!()!0;3+!2)*,,*)+,,!

&3! .)/&)%(2*'! 8*2'>,-*'! 52! 6&3! 6(CC+,2&)0&C%&,-! $('! 7+3C5'&,-+! $;C+)! 4! .+%! 6($$! &3!

7+38&%-&!$+,,+!.)/?!

!

!"#$%&!.6!X??'%!#%Y+%046!%1#!
FB12!'+$B&9,.!7&)!87()$*!'+C+3!C5,*),&)!$.*--*$.!7+3!1,,*)!)+.!(,!`=)&,+,,?!m%($.&)!8193*!

(9&$('-+)! *'! $75,(9,-&)! +-$#/+! $1C*'! 6($$! 87(! ()9+..! 7;)+! &3! C5).%(22B&! 875).! 6;)! $<*!

=$7+C,&)?! !

ruAG!<2!()!&3!$(2B&!6<)!6&3G!(9!&3!6&3!()*!nb!'&,,$!A3*)!(,!6(..&!()!$C)+9&3!�,+3*)�!6A!

()! <2! &3!'(+,&! 87()! 52! (+,,! 0;.+)! (3&! .(C*)! (+,,! $.&9! 6A! ()! 6(..&! &%%.! &,,&3G! $<)$.&C%(2&! A!

&)&04$C*!XlY?s!c<)!-(+%+)!(+,!C5,&,!A!6&3!87()$*!8;E+3!6&3!$<!&3!.)/&!'*,,';%&$12*'!$('!!

9&)+3!8&9&!'&,,!9)&'!&9!'&,,+!4!.;E&!1%-!A3*)!(,!6;)!()*!95)'%(2&!$C)A3&)!,+3*)?!�,,*)!.=C!

*,-+)!6($$&!2&2,):,+!&3!7+$$*!%(>.+!(,!$&23+!&3!)<..';.+!$&2,&,,&!9;)+!(9.+)!*EE$E)(..*!6(+))&?!

U+%!$<*!9%5CC&)!$&2,&!$('!$<*!=$7+C,&)!52!8;2.!&3! .)(>$.&!A?!c/,!A! %4C%(2&!7+3!$75,(9,-&)!

8(+%&2&)!$&2,+)WX?!_/!6)+3B&!$&23+$.!(CC+!8&9&!61)9! .+%!6($$!&3!%($&!+-$#/+G!6&3!7;)+!59!'+C+3!

*'!$'A'*,&$('+!52!4.&)%(2&)!%(+30(+,+,2&)!*'!.+%!-;'+$!675..!9>)+)!0;,+)!52!87(),+2!7;)+!

0($.!&3!8&2&!C>,%49+?!Z3!8(,,&)!'&.+!()!0&)&!0($.!&3! 9>%2B&!(+2+,! $C>,$('+!52!r�2()&!6&3!

$('!'&,,+! 9+,,$.! )<..! &3! 2()&! XOY?s! m=%C! 7()3+! &3! 2()&! $<)! 2)(+,! 9>)+)! 674! &3! $&2,+),&)! ()*!

0&),$! $4,$! .4'&?!Z3(+,$! (+,! C7(,,&,,&! BA.&3+! &3! %($&!+-$#/+! )(2%*%(2&! (,! $&23+$.! 6A! %(22B&!

'+C%&!7+,,*!4!&3!C5'&$.!&3!*EE$E)(..*,,+!52!2&,2&!/)!$C*22&!*'!&3!*'!=$7+C,&!+-$#/+!7;)+!

&3!);3&G!(,!,5.&3+!'+$'*,&,-+!&39()3+)! .+%!&3!C5'&$.!&3!674N!r�@&3�9()!$75!(9.+)!674!&,,&3!

875).�!674!$('!&3!'<)!9+,,$.!E&$$&!0($.�!$('!$&2.!7()&!'(3!0($.*!$1,,*,+),&)!(3&!6A!$('!

9%($.+)!()*!$&''A%&!*'!XnY?s!

MB=$.!()!&9!*');3*'!'4,*'!7+3!C5,*),&)!&3!+-$#/+!0()+!&3!.&C&!'(3!9>)+)7&)&!52!&3!

(9!8/,!7;)+!4!67()$12,!7+3!`=)&,+,,!0;)+!A7&%%.!&3!9>%2B&!674!$('!`=)&,+,,!053&)?!f,!6($$+!

7+385)9!(,-*)$E(2%&!7(%!87(!*'-(+%-&)!$&2,+),&)!8&9&!7()+3!4!2(2,*'!.43+,&?!I&)3&,-+!&%%&,!

6&,,!9B1%-&!$('!$C)+9&3*)!()!&9!0=C*'!*'!4$%&'!A)!87().!52!8(9*)!9&)+3!9B1%2&,-+!6A!,(9,-+!

(+,*,2+$!(+,!C7(,,&,,&!&3)&)!0;C*)!52!6A!4!674!$&'8(,2+!&3!8/,!8(93+!674!'+3*)!(CC+!(9,+!A!

674N! r�&3!7()&! C&*E&!'<)! 0;C*)! (,-&%&*$.! XnY?s!@74! %(>9+! <2!'<)! &3! -)&2&! 6A! A%>C.*,! &3!

9%($.&)!6($$&)&!C7(,,&!,5.+$.!(CC+!'+C+3!7+3!&%'(,,&)!9);3+0;C*)!*'!4$%&'?!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
lq!&)04$C&?!<-$#/+&g%$4#&



!

! Ol

Z?#4%?4#1R!
hi5&+"28#&"((#&5"/-8&5")/&Q"//-&*,&#,/"),"/4#,4&Q0O&-8&%661Z4#,5-),-)&")%&"((#&40',-&1#55L-,$#&

:/&%3&-11/&+_),-&*&741-,$#R&Q:&4_)8&Q"//-&40'&1O/#8&ajcS&

@($$+! 5)3! (,-*)$E(2%&! )(>,$%*! (+,$! 7+3';%(,-&! '4,$! &9! 674! &3! .&C&! 4$%&'! 8<)%(,-+$?! Z3!

8(,,&)! '&.+! 7&)! 6&3! (+,&! %(+3+,! .+%! 6($$! &3! 13%&$.! )<..&)! *EE%:$+,2&)! 52! .&%-+! 8/,! &3! 6&3!

7&,.&3+! $.=)%(2&! 0;C*)! *'! .)/,&! A! 0=C&$19,+,G! $75! -;'+! $<*! ,(9,-?! c/,! ,:..+! $<)! ,(.+3!

'($.'(2,+$!.+%!6($$!&3!9A!*EE%:$+,2&)!*'!r��(+,87()�!'A%!$('!C&,,$C+!9&%%&!(CC+!0(+,.!*,-+)!

6&3!$('!&3!$.(,-*)!4!`=)&,+,*'G!8(%-*)!$75,&!=0(+,.�52!6A!$('!$&2.!()*!$75,&!9);3+'(,,!

52!6A!)(>,+!<2!&3!9&)&!(9.+)!674!$('!&3!9%($.+)!()*!$&''A%&!*'�(CC+!(+,87()B*'!$<)$.1C*'G!

0&)&!$75,&!<2!$C53&!$1,,*,&)212,!52!6(..&�XnY?s!

P,.(),(.+3!8(9*)!7+$$*%(2&!5E,&3!A3*)!%*C.&)!->)!9>)+)!'1)2*'!87&3!7&)3&)!4$%&'?!@&3!

';..+!B&9,7(%!5)3&!6&3!$75!&3!+,.(),(.+3!52!,5.C*,!6($$!$:,+!9)&'!A!,:B&!.(2*,-!&9!.)/053+!52!

.)/&)+3C*,!%4C.!52!9)&'!C5'!4!C&9%&,*'!A!*,-&,?!K(.+3!2()+)!9%(+)*'!C%(+9.!&3!C>,,&!$<)!4$%&'!

52!6&3!&*37(%-&)!'1)2*'!0)5..9%*..*'!'/$%4'*'!&3!8&%-&!A9)&'!&3!+3C&!$4,&!.)/!6=!6&*!$<*!

0/$(..! 4! %1,-*'! 6&)! $('! 1,,*)! .)/&)0)123! )4CB&! 5E+,0()%(2&?! U)/053! ()! (+,,+2! $.*,-&3! &9!

'+C%*'!AC&9&! 4! ,(.8(+'*'?!f,! %4C.! 52!'(3!+-$#/+! ()*! $C+E.&)! $C53&,+)! *'! )<..';.+!6(+))&!

*EE%:$+,2&!$('!6&)!()!&3!9+,,&?!

`5,&,!$('!7+.,&3!()!4!8<)!59&)!9>%2+)!(CC+!,(+,*'!$<)$.1C*'!P'&'!(3&!F*%%&8l"!(,!

)(>,+)!&3!&9%&!$<)!$('!'($.)&!*EE%:$+,2&!*'!7+3C5'&,-+!(9,+!52!0>22+)!$43&,!$4,&)!$C53&,+)!A!

674?!c/,!,(9,-+! B&9,9)&'.!&3!8/,!,:..+! $<)!&)&04$C*C*,,A..*!(+2+,'&,,$!$4,$!52!0;3+!8&,,!

*'! 8BA%E! 7+3! &3! %(+.&! &3! *EE%:$+,2*'! A! &)&04$C*?! d'! )<..';.+! *EE%:$+,2&,,&! $&23+! 8/,W!

r�<2!.)(>$.+!9)(C&)!,(.+,*!(9.+)!&3!<2!()!0/+,!&3!C>,,&!'<)!$('!$&2.!87&3&!'(,,!6(..&!()*!

$('! ()*! &3! $C)+9&! 2)(+,&),&)G! 875).! 6&3! $<*! $('! $&2.! $&,,.)/&3+)! '/$%4'&)! ���XnY?s! c/,!

C>,,+)! $<)! 674! );C+%(2&! 0&C2)*,,! 819*,-&,,&?! f+,,! &,,&)! 7+3';%&,-+! '+,,! $&23+$.! ,5.&!

,(.+3!)(2%*%(2&!.+%!.)/&)+3C*,&)!52!6A!8(%$.!$43*)!A!05)3!7+3!2552%(G!>5*.*0(!52!9&Q(055C?!@A!

85)93+!8/,!)(2%*%(2&!A!&)&04$C&)!$B=,7&)E$$.137&)!4!2(2,*'!,(.+3?!!

! m%($.&)!C7(,,&,,&!75)*!8+,$7(2&)!A!674!&3!,(.+3!7;)+!7&)8*2&7()3*)!*EE%:$+,2&'+3+%%?!

r@(..&!()!'($.!0*%%Gw!$.&38;93+!(+,!6(+))&!52!0;..+!7+3N!r6&3!()*!'+C%+)!95)-='&)!A!,(.+,*G!6&3!

�()�!'+C+%!E=%+.4C!52!E()$=,*%(2!)(>,$%&!52!&%%+)!()*!0&)&�?C*,,&!4$%&'!52!$7&)&!52!6&3!()*!

0;C*)!$('!()*!0&)&!0*%%!%4C&�52!6&3!()!6(..&!$('!()!&3!(>3+%(22B&!4$%&'!���XlY?s!

c/,!8&93+!A8>22B*)!&9!674!87&3!%;2+!0&C!7+3!$C)+9!9=%C$!52!87&3&!'(,,.*,!6&3!8(93+?!Z%%.!59!

'&)2+)!2;9*!$+2!/.!9>)+)!&3!8&9&!.)/&)%(2&!6(CC+,2*!52!>9+)7&%-!(,!8(93*!4!)&*,+,,+!%4.+3!&,,&3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
l"!%(+3&!0;,&8&%-!52!8&%-&!E)(-+C&,+)G!.+%!-;'+$G!4!91$.*-&2$0;,*'?!



!

! Oq

0&C!7+3!$+2!(,!E(,+,2&!52!&32&,2!&3!9B1%'+3%*'?!Z*C!6($$!$E+%&3+!E=%+.4C!59.!A!.43*'!59!$.=)&!

)*%%*!4!9>)+);.%*,*'!(+,$.&C%+,2&!$('!$C)+9*3*!A!,(.+,*?!

�,,*)!C5'!'(3!-;'+!*'!6&3!87()$*!'+C+3!7;)+!*'!9*)3*%(2&)!52!&3!8(,,&)!'&.+!

2&2,$%&*$&)! *EE%:$+,2&)?! c/,! 52! '&3*)+,,! 8(,,&)! 8193*! )(C+$.! A! 2)(+,! 6($$! (9,+$! &3! 4!

C)+,2*'!D&'&-&,!6A!';..*!6(+)!$('!0>22B*!A!,(3$.*!8;3!4!0%5CC!0)B=.&!91$.*,&!9>))!(,!6(+)!

$('!0>22B*!9>)+)!59&,?!@(..&!9&,,$.!8(,,+!0*%%!52!r�(CC+!$&,,2B&),.!XqY?s!

o($.!7;)+!&3!%A.&!8B&).&3!)A3&!91)!52!`=)&,+,,!8&9&!%5C&5)3+3?!

@A!()!7().!&3!2(.&!6($$!&3!C7(,,&9*,-+),+)!4!J)'/%&'5$C*,,+!75)*!'(3!$<)$.&C&!$43*!

A! 9&Q(055C! $('! C5,*),&)! ,5.*3*! .+%! 6($$! &3! .&%&! *'! 9*,-+,&! 52! $C+E.&$.! A! .)/&)%(2*'!

*EE%:$+,2*'?!_43&,!()!%5C*3!52!'<)!7&)!(CC+!053+,,!&32&,2*)!X<2!0&3!(CC+!*'!8&,,!8(%-*)Y!

$75!<2!7(+.!(CC+!&%7(2!87&3!9=)!,AC7;'%(2&!9)&'!A!8(,,+!(,!8/,!7&)!&%%.<,.!7(..7&,2*)!.+%!&3!

7+3)&!$C53&,+)!$4,&)!52!$.>)CB&!$4,&!.)/&)%(2*!$BA%9$4'>,-?!

!

P'J%',#8&?N9,4?;HB/@&

hQ"//-&")&40',-&Q:&.-)-&4_)8&4L*12-&Q#5&O&.k(#,,#S&

�%%!819*'!7+3!(+,87()$!C5,&)!8*2'>,-+)!*'!5CC*)!$BA%9!52!87(),+2!7+3!7+%B*'!&3!&3)+)!$BA+!

5CC*)?! _BA%9$4'>,-+,! 2(>'+)! $C>,0)&23! A! (+2+,! %4C&'&G! &*C! 8*2'>,-&! *'! .(,2$%! 8+,$!

&,-%(2&!7+3!8+3!%4C&'%(2&!XF&)Q(%!F&*$$G!kjajWOkY?!@&3!'A!674!$(2B&!&3!$BA%9$4'>,-!9=%C$!

2(.+!$C+E$.!,+3*)!4!'&)2&!B&9,7(%!'B12!=%4C&!8%*.&?!D&,,$=C,!6($$+!0(+,+$.!9>)$.!52!9)('$.!&3!

.)/&)%(2)+!$BA%9$4'>,-!6(+))&!'/$%4'&C7(,,&!$('!<2!);--+!7+3!674!$/! 4'>,-!$(2+)!'+C+3! .+%!

*'!6&3!87(),+2!6;)! A%4.&!&3! $&,,.)/&3*)!'/$%4'+!(+2+!&3!7()&?x'+$%(2.! $E+%&)!6&)! +,,! 4G! .+%!

-;'+$!875).!&3!7+3C5'&,-+!9;--+$.!+,,!4!.)/,&!(3&!.=C!8&,&!A!9*%%5)3+,$A)*'?!f+,,+2!7+)3+$.!

$&'9<%&2$%(2!$.&3&!6(+))&!$C+E.&!'A%+G!875).!6;)!()*!+,,9;--&)!(3&!&39%*..&)!52!6A!875).!6;)!

9%*..*!8+,2&3!A!(+2+,!95)$(,-*'!(3&!$('!9%=..&C5,*)?!

! @)BA)!C7(,,&,,&!$C+%2)(+,-*!$+2!$('!'B12! .)/&3&)G!&3)&)!6)BA)!$('!9)(C&)! .)/&3&)!(,!

(+,!$C+%2)(+,-+!$+2!9>)$.!52!9)('$.!$('!'/$%4'&!&3!,&9,+,*!.+%?!c/,!+3C&)!(CC+!4$%&'!(,!8(9*)!

6=!'+C+,,! A8*2&! A! .)/&)%(2*'!8*2'>,-*'!52!/.9;)$%*'?!F&)C7().! ()!&3! 9%($.&)! C5,*),&)!

.1%-*!$+2!2(.&!2().!0(.*)!6(2&)!C5'!&3! .)/&)+3C*,!6(+))&?!Z3$E*)3&)!*'!87()$*! .)/&3&)!6;)!

7;)*!A!$C&%&,*'!k!.+%!kb!(9!k!$.(,-*)!9>)+)!'B12!%4.+3!52!kb!'B12!'+C+3!$7&)&3+!(+,N!!

!

<2!7+%-+!=$C&!&3!<2!7;)+!kb!(,!6&3!()!<2!(CC+!7(2,&!6($$!&3!'<)!0()!&3!8>%B&!
'+2!52!6&3!2()+!<2!(CC+!(,!<2!()!$75,&!h!7(2,&!6($$!&3!<2!()!&3!+3C&!4$%&'!



!

! O"

(+,$!52!<2!2(.G!<2!()!&3!2()&!'+..!0($.&!52!<2!7(+.!8(+%'+C+3!*'!'4,&!.)/!���!
X"Y?lO!!

!

U)/&)+3C*,!C7(,,&,,&!7&)!A!'B12!0)(+3*'!$C&%&G!&%%.!9)A!674!&3!7()&!8%*.+!&9!%49+,*!.+%!6($$!&3!

r0%&,-&!.)/,,+!4!&%%&)!�$4,&)�!87()$-&2$%(2*!&.8&9,+)!X"Ysla?!!

@)B/! $.(9! 75)*! 8A7;)&)+! (,! 1,,*)N! AC7(3+,! 8(23*,G! AC7(3+3! 8*2&)9&)! 52! /.%+.!52! 6A!

$<)$.&C%(2&! 4! $&'8(,2+! 7+3! $%;3*,&?! `5,*),&)! ,5.*3*! 6($$+! 6)B/! $.(9! '+$'+C+3! .+%! &3!

$C+%2)(+,&!+#,-&4-,,/):%8%&3:41O3-(',%!52!$.&3$(.B&!$BA%9&)!$+2!2&2,7&).!6(+))+!9>)+)'>,-?!

!

[46R'?!
U)/&)+3C*,! 4! 4$%&'! 0>22+$.! A! 9+''! '(2+,$.53*'! X(?! 6#11-)4Y! $('! ()*! .)/&)BA.,+,2+,! X&?!

4+-+-$-+YG!0;,+)!X&?!4-1-/YG!9&$.&,!4!D&'&-&,\'A,*3+G!E4%&2)4'$9()3+,!X(?!+-LLY!52!1%'*$&!X&?!

l-(-/Y! Xf$E5$+.5G! kjjhY?! Z9&)! '+$B&9,.! 7&)! 87()$*! '+C+3! C5,*),&)! $.*,-*3*! 59&,2)(+,-&!

8(23*,G!&%%.! 9)A!674!&3!2()&!(CC().! .+%!6($$!&3!2()&!&%%.!r(9.+)!0=C+,,+s?!f,!&%%&)!A..*!6;)!6=!

$&'(+2+,%(2.! &3! $C+%2)(+,&! $&,,.)/&3&,!'/$%4'&! /.! 9)A! 674! 87()$*! 7(%! 8(,,&)L8&,$! 8(23*,!

)4'&3+!7+3!6($$&)!'(2+,$.53+)!4$%&'?!

@)BA)!C5,*)!$123*$.!0+3B&! 9+''!$+,,*'!A!-&2!52!9&$.&!A)!87().?!Z3)&)!$123*$.!0+3B&!

6(2&)!6;)!8(93*!.4'&!52!9&$.&!(9!6;)!2;.*!(,!,(9,-*!B&9,9)&'.!&3!$%4C.!2;.+!7()+3!()9+..!6(2&)!

D&'&-&,lh!8+..+!A!$*'&)'A,*3!6(2&)!$=%+,!$C+,+!&%%&,!$=%&)8)+,2+,,?!m%($.&)!2()3*!(+,$!7(%!52!

6;)!2A.*!52!(+,$!59.!52!.4'+!2&9$.!(,!7+%-*!B&9,9)&'.!2()&!0(.*)W!0+3B&!59.&)G!9&$.&!&%%&,!.4'&,,!

(3&!2(9&!'(+)&?!K5CC)&)!$123*$.!(+,,+2!,5.&!0;,+)!6(2&)!(+..87&3!0BA.&3+!AG!6(+'!%+3+!+%%&!(3&!

6;)!*EE%+93*!A%&2?!o;,+),&)!8BA%E*3*!6(+'!&3!13%&$.! B&9,7;2+!52!.&C&$.!A!7+3!7&,-&'A%!52!

,(9,-+!(+,!6(+))&N!r@(2&)!'<)!%43*)!+%%&!'(3!$BA%9&!'+2G!$.*,-*'!6(2&)!<2!()!A8>22B*9*%%!(3&!

$.)($$*3! 0+3! <2! 52! 6A! 7()3! <2! &9$%1EE*3! 52! 8&'+,2B*$1'! X"Y?slj!_*'&)! 87()B&)! ,(9,-*! &3!

7(2,&!6($$!&3!A0>)23!8(+'+%+$+,$!7;)+!A!6(+))&!1V%*'!;..*!6;)!()9+3&)&!'(3!&3!$;CB&!'5$C*!

52!$.*,-&!&3)&!8(23*,!.(,2-&!.)/,,+!*.&,!8(+'+%+$+,$?!!

Z.8>2%+!7&C.+!&3!(+,*,2+$!(+,!C5,&!'+,,.+$.!A!E4%&2)4'$9()3+)!52!6A!(CC+! 4! $&'0&,-+!

7+3!$4,&!.)/&)%(2*!$BA%9$4'>,-!8(%-*)!6A!$.&3)(>,-!&3!'/$%4'&C5,*)!2(.&!(CC+!9()3&$.!(+,&)!.+%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
lO!#$%N!SK&H#4+&/'&."&mnR&.%/&KT3&,'/&-?/%-11D&."?-%4"&K&4+'%1$&?'0")&-,$&K&$',T/&.%/&K&-3&1#("&o&
."?-%4"&K&-3&$'#,5&"0")D/+#,5&-4&K&?-,&#,&#41-3&-,$&K&-3&/)D#,5&3D&."4/&-,$&K&(,'H&-&1'/&
-.'%/&3D&)"1#5#',&e`f&abcPd!
la!(?!SK&-3&6%//#,5&3D&)"1#5#',&#,&"0")D/+#,5&/+-/&K&-3&$'#,5Pd!
lh!m1$.*'A,*3*)!'/$%4'&!
lj!(?!SH+",&K&-3&,'/&2""1#,5&'(&H#/+&3D4"12R&H+",&K&-3&4'3"/#3"4&,")0'%4&')&4'3"/#3"4&
4/)"44"$&/+",&K&6)-D&-,$&K&2""1&0")D&)"1-p"$&-,$&+-66D&abcPd!



!

! OO

F(CC&?!@&3!$&'&!7&)!*EE+!A!.(,+,2,*'!7&)3&,-+!1%'*$*,&?!f+,!C5,&,!,(9,-+!&3!8/,!7;)+!&3!

C(,,&!01),*,*'!$4,*'!&3!%(22B&!&%%.&9!$75%4.+,!E(,+,2!.+%!8%+3&)!9>)+)!6A!$('!'+,,&!'(2&!$4,?!

@&3!7;)+!(+..87&3!$('!8/,!7+%-+!&3!01),+,!$4,! .+%(+,C*3*!$<)! 4! $+,,+! .)/&)+3C*,?!Z3(+,$!6;)!

$('! .(C+3! 8193*! .)/,&! A! 9*%%5)3+,$A)*'! '+,,.*$.! (+..87&3! $<)$.&C%(2&! A! .)/&)BA.,+,2*,&! 4!

$&'8(,2+! 7+3! 2=3&! .)/&)+3C*,?! @;)! C5,*)! $('! $C+%2)(+,-*! $+2! $('! %4.+3! (3&! (CC().! .)/&3&)!

75)*!C5,*)!$('!+"58%8%&4_)!(CC+!(+,$!52!$&,,+)!'/$%4'&)!&3!'&.+!C7(,,&,,&?!@;)!0A3*!(CC+!

)(2%*%(2&G!91$.*3*!(CC+G!2(,2*!875)C+!'(3!$%;3*!,<!$=..*!'5$C*)?!Z9!6($$*'!A$.;3*'!9&,,$.!

6(+'!6;)!(CC+!2(.&!.&%+$.!2=3+)!'/$%4'&)?!!

! Z9!7+3.1%*,*'!&3!-;'&!7+)3&$.!'/$%4'&C5,*)!8<)%(,-+$!-;'&!$+2!9>)$.!52!9)('$.!/.!

9)A! 674! 87&3! 6;)! 2()&! 52! 2()&! (CC+?! @&3! (,-*)$E(2%&3+$.! (+,,+2! 4! 6(+))+! .)/&)%(2*! 6(CC+,2*!

$('!6;)!7+%-*!C5'&!A%(+3+$!.+%!$+,,&!0&),&G!6&)!7&)!A8()%$&,!A!6&3!$('!'/$%4'&)!2()&!52!6&3!

$('!6(+)!2()&!(CC+?!@(+)! 9&$.&G!0+3B&!52!9&)&!4!'5$C*)!(,!6(+)!05)3&!(CC+!$74,&CB1.!52!8&%-&!

(CC+!B=%G!$75!-;'+!$<*!,(9,-?!f+,!$&23+!.+%!-;'+$N!r7+3!$(2B*'!5CC&)!01),*'!87&3!()!4$%&'G!

.+%!-;'+$G!87&3!6&*!6*)9&!&3!5")-!52!87&3!6&*!'(2&!"((#&5")-!52!$75%(+3+$!XqY!�%(.*)0)(>.+,2!

A8()$%&! '4,�s?! U)/&)+3C*,! C7(,,&,,&! $,:$.! *'! AC7(3,&)! &.8&9,+)! $('! 6;)! 9)&'C7;'&!

)(2%*%(2&! (3&! =)(2%*%(2&G! 8(+'&! 8BA! $<)! (3&! 4! '5$C*,,+?! c*2'>,-+),&)! 0&C! 7+3! 6($$&)!

&.8&9,+)!75)*!6=!(CC+!8+,&)!$1'*!'(3&%!C7(,,&,,&?!

&

['6+%G+%!
hq-8&")&-11/-2&Q"//-&4_)4/-(-&4-3.-,$&0#8&5%8&4"3&3-8%)&+"2%)&ajcd&

#$%&'!'()C+)!9)+3*)!A!&)&04$C*!52!6&3!)4'&)!7(%!7+3!.)/&)%(2&)!*EE%+9&,+)!7+3';%(,-&!'+,,&?!

Z3$E*)3&)!$123*!6;)!&3!.)/+,!7(+..+!6(+'!75,G!65%+,';3+G!A,;2B*G!8&'+,2B*G!9)+3!52!+,,)+!)=N!

r@/!9+,,*)!9>)+)!$75!'+C%*'!C;)%(+C&G!6/!9+,,*)!9>)+)!$75!'+C+%%+!A$.G!6/!9+,,*)!9>)+)!$75!'+C%*!

9)(%$+!52!$75!'+C%*'!$C+%,+,2+! XnYs?! #! .7(+'*)!7+3.1%*'!C5'!9)&'!&3!4$%&'$.)/+,!7;)+!(CC+!

$75!=%4C!8*2%(+3$%*!(3&!B&9,7(%!B=2&G!8/,!2;9+!9=%C+!.;C+!.+%!6($$!&3!6BA%9&!8*2&,,!52!13%&$.!

8*2&))=N!r@(..&!()!$75,&!8(+'$E(C+! X"Ys!52!'(3!674!&3! .+%(+,C&!$<)!6&3!8*2&)9&)!$('!4$%&'!

053&)!9(,2+!9=%C!9;)+!A!674!&3!7()3&!0(.)+!'&,,($CB*)?!@&3!7&)!'&)C'+3!9%($.)&!6(+))&!$('!<2!

);--+! 7+3N! &3! 0;.&! $+2! 52! ,A,&$.&! *'87()9+?! f+,! .&%&3+! *'! 2*3! $('! &%%.! *'%>CB&,-+! 52!

)=.2)=+,,!E&).!&9!$+,,+!&,-%(2*!52!%4C&'%(2*!7()*,-N!rc&,,!()!4!8B&).&!'<)G!8&,,!()!&%%$!$.&3&)!

4! %4C&'&!'4,*'G! <2! 9+,,! 9>)+)! 85,*'! X"Y?sqb!mB=)&)! C5,*)!'+,,.*$.! A! &3! %4C%(2)&! 7;)+! %49+3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
qb!(?!S<"T4&#,&3D&+"-)/R&+"&#4&"0")DH+")"&#,&3D&.'$DR&K&?-,&2""1&+#3d&



!

! Oa

'*,!()9+3&)&!(9!6;)!7;)*!(CC+!'/$%4'&)G!6;)!;..*!4!)&*,!()9+..!'(3!&3!4'>,-&!$<)!6&3?!!@&3!

'A!674!$(2B&!&3!.)/+,!$<!=)B/9&,%(2*)!8%*.+!$BA%9$4'>,-&)!6(+))&?!

Z%%&)! ,(9,-*! 6;)!F/8&''(3!_EA'&,,! $('! $4,&! 8(%$.*! 9>)+)'>,-! &3! $&,,.)/*3*'!

'/$%4'&N! rI+3! ()*'! 8<),&! &3�&3! 9>%2B&!F/8&''(3�87(),+2! 8&,,! 2()+)! 8%*.+,&! 52! &%%.!

$&'&,!52! )(>,*'!0&)&! &3! 2()&! &%%.! (+,$! 52! 8&,,!2()3+! XOYs?! @&3! $('!2()+)!F/8&''(3! &3!

2=3)+!9>)+)'>,-!()!(CC+!6&3!&3!8&,,!8&9+!7()+3!9*%%C5'+,,G!674!6&3!7&)!8&,,!(CC+G!r8&,,!7&)!

0&)&!$('!$&2.!'&3*)!XnYs?!f,!8&,,!8&93+!.+%!&3!0()&!)<..!8*2&)9&)!52!8&,,!9>%2-+!7+%B&!2*3$!&9!

(+,%;2,+?!U7;)!C7(,,&,,&!,(9,-*!(+,,+2!(+2+,C5,*)!$EA'&,,$+,$!$('!9>)+)'>,-+)!$4,&)!52!

(+,!6(+))&!.&%&3+!*'!(+2+,'&,,!$+,,?!c&,,!8(93+!C>,,.!8&,&!9>)+)!.)/,,+!A,!6($$!6=!&3!6):$.&!A!

8&,&!&3! .&C&! 4$%&'N!rc&,,! .)/+)! )5$&%(2&!'+C+3!52�52! %($!`=)&,+,,!52!C&,,!`=)&,+,,!52!

8&,,!()! &%7(2!'4,! 9>)+)'>,-! ���! �8&,,�! ()! $75! .)/&3*)! 4! $4,*!8B&).&! XaYs?!c/,! $&23+$.! 674!

2(.&!.)(>$.!85,*'!.+%!6($$!&3!r053&!9&%%(2&,!053$C&E!XaYs?!

#!7+3.1%*,*'!.1%*3*!C5,*),&)!,5CC*3!*'!053$C&E!4$%&'!$('!4-,,1"#(-!(3&!+#8&"#,-&

)_//-?!f+,!6(+))&! $('! .=C! 4$%&'!A! 9*%%5)3+,$A)*'!$&23+!&3!8/,!8&9+! %5C$+,$! 9*,-+3!$+2!6(2&)!

8/,! C>,,.+$.! 4$%&'?! c/,! 8&9+! &%%.&9! 7()+3! 9(+'+,! 52! $%4C.! 8&9+! 7()+3! A%+.+3! 2&%%+! 4! XC)+$.,*Y!

4$%(,$C*!$&'9<%&2+?!c+,$!7(2&)!8&9+!8/,!C5'+$.!&3!674!&3!6&3!$<!.&%+3!.+%!C7(,C5$.&!4! 4$%&'?!

c/,!.&%&3+!*'!9)(%$+3!$('!9>%2-+!674!&3!6*)9&!(CC+!&3!9&%%&!+,,!4!8=E+,,!X4$%(,$C.!$&'9<%&2Y!52!

6*)9&! (CC+! (,-+%(2&! &3! 9>%2B&! )A3&,-+! ,5)'*'?! U)/7(,-+,2+,! 8&93+! 674! 7&%-(9%&,-+! A8)+9! A!

8&,&?!c/,!*EE%+93+!$+2!$('!$.()C&)+!'&,,($CB*!9>)+)!7+C+3?!Z3!8(,,&)!'&.+!()! 4$%&'!(+,$!52!

9B1%$C>%-&!52N!r6($$!7(2,&!8(%-!<2!&3!9=%C!$;C+$.!)5$&%(2&!'+C+3!4!6(..&G!$<)$.&C%(2&!$C5!(9!6/!

().!&3!2()&$.!'/$%4'+!4!$75,&!%+.%*'!$&'9<%12*'!52!$75,&G!6/!(+2,&$.!,:B&!9B1%$C>%-*!XnYs?!!

d'0*)3&)%>,-+!7&)!&,,&3!8A7;).!$.(9?!#$%&'!053&)!7+)3+,2*!9>)+)!13)*'!.)/&)0)123*'!

52!(+,!C5,&,!.=C!6&3!9)&'!&3!.4'+!$EA'&,,&!7;)+!%+3+,,!52!6($$!7(2,&!7;)+!(CC().!):'+!9>)+)!

.)/053! 4! ,/.4'&$&'9<%&2+?!m=%C! >)3+!0&)&! &3! $.&,-&!'(3! $4,*!7&%+G! 87&3! $75! $('!6&3!7;)+?!

d'0*)3&)%>,-+!+,,&,!4$%&'!7;)+!'+C+%7;2.N!rH2!8*2$&!6&3!$('!<2!7+%!8*2$&!52!6/!2()+)!6&3!

$('!6/!7+%.!XOYs?!F/$%4'&)!6>)9.*!(CC+!&3!.)/&!&%%+)!A!6&3!$&'&!(3&!./%C&!)+.+,!A!$&'&!'A.&?!

dEE! /)! 674! $E)&..! $75! *');3&,! *'! $&'0&,-+3!'+%%+! 2*3$! 52!'&,,($CB*,,&)?! m%($.&)! 75)*!

$&''A%&! *'!&3! 6&3! 7;)+! &9&)! (+,$.&C%+,2$0*,-+3N! rSCG! (9! &3! 7+3! ()*'!&3! .&%&! *'!2*3!52!

'&,,($CB&G!6(..&!()!0&)&!E()$=,*%(2.!(9.+)!674!7+3!87(),!6/!().!&3!.&%&!XlYs?!c7()!52!(+,,!;..+!

&3! 9A! &3! '=.&! $+..! $&'0&,-! 7+3! 2*3! 52! 6&3! $&'0&,-! 0;)+! &3! 7+)3&?! f+,%;2,+! 7&)!

6:3+,2&)'+C+%! 4!6($$*!$&'8(,2+?!@&3!$('!'&,,($CB&!8*2$&3+!52!2()3+G!>)3+!8/,!&3!2()&!52!

8*2$&!9>)+)!2*3G!(CC+!,(+,,!&,,&,?!_&'0&,-+3!7;)+!(+,*,2+$!A!'+%%+!'&,,($CB*,,&)!52!2*3$G!

6&3!6>)9.+!(CC+!,(+,,!'+%%+21,2*'&,,N!rI+3!6*)9*'!(CC+!'5$C*G!7+3!6*)9*'!(CC+!E)($.G!7+3!

6*)9*'!(CC+!4+"#(+G!7+3!2(.*'!.&%&3!7+3!2*3!0(+,.! XlYs?!@=!7&)!&3!9+,,&!1)%4.+3!=$&');'+!4!



!

! Oh

$*'*'!7+3.&%&,,&!87&3!6(..&!7&)3&)!674!&3!A!$&'&!.4'&!52!%&2.!7&)!*EE!/)!*'0*)3&)%>,-+!7&)!

(+,,+2!%123!A8()$%&!A!'+C+%7;2+!6($$!&3!9>%2B&!8+,*!$&,,&!4$%&'!52!&3$C+%B&!6&3!$('!-)(2*)!/)!

$&,,%(+C$2+%-+!.)/&)+,,&)G!$<)$.&C%(2&!87&3!7+3C('*)!'(,,+,2*?!!

! I+3';%(,-*)!'4,+)!75)*!9%($.&)!$&''A%&!*'!&3!'(,,+,2!52!.)/!7;)*!(CC+!6&3!$&'&!

52! 0;)+! &3! &32)(+,&! 6(..&! .7(,,.! $75! (CC+! >)3+! &9! $C&3+?! #$%&'! 8(9*)! %(2+3! *,-+)! :'$*'!

A$1C*,*'! $43&$.%+3+,,! A)&.*2G!'(3&%! &,,&)$! 4! CB1%9&)! A)A$&,,&! kk?! $(E.('0()! nbbk?!cA7;)!

2&2,):,+!8(9*)!A..!$<)!$.&3!A!'(+,.&!C/2*,!C7(,,&!52!1,,*)!'&,,)<..+,-&0)5.!&*C!>9+)%:$+,2&!

6($$!(9,+$!&3!%:3);3+!52!4$%&'!$<*!=$&'):'&,%(2&)!&,-$.;3*)?!K5CC)+)!7+3';%(,-*)!'4,+)!

C5'*! +,,!A!6($$&!*');3*!52! .1%-*!&3! 4! 9%($.*'!6(+'! .+%7+C*'!$('! 4$%&'$.)/!7;)+! $(C!*'!

$%4C.!7;)+!6(2&)!'(,,+,2!(3&!;7&95),&)!8(93+)!7;)*!'+$./%C&3&)!$('!8%*.+!&9!053$C&E!4$%&'?!

Z3! '&.+! (+,,&)! 7;)*! r8(93! 52! '(,,+,2! ???! $.()C&)+! (,! `=)&,+,,! XlYs! A! $*'*'! $7;3*'!

(+,9&%-%(2&!7(2,&!6($$!&3!&%%.59!'&)2+)!%($+!(CC+!`=)&,+,,!8(%-*)!9>%2B&!674!$('!6(+'!()!$&2.?!

�,,*)!$&23+!&3!6&3!7;)*!r(,2&)!8(93+)!4!.)/&)0)123*'!X"Ys!52!674!7;)+!,&*3$>,%(2.!&3!A..&!

$+2!A!674!87&3!.+%8(>)+!'(,,+,2*!52!87&3!.)/?!!

\0]R+?!
_%;3&,! X&?! +#L-.Y! ()! (+..! *'-(+%-&$.&! .)/&).AC,! $&'.4'&,$! 52! 8(9*)! '(3&%! &,,&)$! 7()+3!

01,,*3! 743&! *'! 8(+'+,,?! U+%! &3! '>,-&! 4! $C=%&C()9+! m)&CC%&,-$G! o(%24*G! c5%%&,-$! 52!

U>)C%&,-$!(,!4!13)*'!%1,-*'G!A!05)3!7+3!#)&,!52!_A-4\Z)&04*G!()!8/,!%&2&%(2!$C>%-&!Xm(C(.(G!

nbbqY?!H2!8(9!AC7(3+3!&3!,5.&$.!7+3!5)3+3!$%;3&!9)('*)!(,!0%;B&G!$1C*'!6($$!&3!'<)!9+,,$.!

8+3!$43&),(9,-&!5)3!(+2&!0(.*)!7+3!4!$&'8(,2+!7+3!$75,(9,-&!&,-%+.$0%;B*!X&?!,#M-.Y!52!<2!.(%!

,&*3$>,%(2.! &3! 0%&,-&! 6(+'! 9>)+)0;)*'! (CC+! $&'&,?! Z*C! 6($$! ,5.*3*$.! &%%+)! '4,+)!

7+3';%(,-*)!7+3!5)3+,!$%;3&!(3&!+#L-.?!!

! @&3!7+)3+$.!7()&!AC7(3+,! .52$.)(+.&!'(3&%!7+3';%(,-&!'+,,&!7&)3&,-+!$%;3*,&W!8/,!

(>C*)!7+3!$BA%9$4'>,-+,&!$('!'/$%4'+!(,!2(.*)!$C(''.!9>)+)!4'>,-+,,+!$('!8%*.&!&9!4$%(,$C*!

$&'9<%&2+! 6&)! $('! $%;3&,! ()! (CC+! $&'9<%&2$%(2&! 7+3*)C(,,-?! @(..&! A! $<)$.&C%(2&! 7+3! 6;)!

C5,*)! $('! ()*! +,,9%>.B(,-*)?! @&3! .52&$.! A! 4! 6(+'! %1,2*,! .+%! &3! &3%&2&$.! 4$%(,$C*! $&'9<%&2+!

&,,&)$! 7(2&)! 52! 8+,$! 7(2&)! &3! 7+38&%-&! 6(+))+! '(,,+,2*! $('! 6;)! =%*$.! *EE! 7+3?! Z9! 6(+'!

C5,*'!$('!<2!);--+!7+3!2(,2*!.7;)!6(+))&!-&2$!-&2%(2&!'(3!$%;3*G!9B=)&)!0A3*!'(3!$%;3*!

(,!(+,!6(+))&!$(..+!&%-)(+!*EE!$%;3*?!!

@&3! 'A! $C+E.&! 7+385)9*'! C7(,,&,,&! 2)=9%(2&! ,+3*)! 4! 6)(,,.?! #! 9>)$.&! %&2+! ()*! 6&3!

C5,*)!$('!./%C&!6&3!$('!$75!&3!$%;3&,!$<!9)A!2*3+!C5'+,!52!6;)!$<*!674!&3!9&)&!&3!7+%B&!8&,$!

6(2&)!6;)!$(.B&!*EE!$%;3*,&N!rF4,!A$.;3&!()!.+%!6($$!&3!2*3!$('!$&2.!$<!A,;23*)!'(3!'+2!52!

<2!9A+!$('!$&2.!6&3!2=3&!9)A!85,*'!XnYs?!`=)&,+,,!053&)!&3!C5,&,!0()+!&3!8>%B&!$+2!52!&3!



!

! Oj

$%;3&,!7(+.+!8(,,+!6A!7(),-!$('!8/,!6&)9?!I(),-! 9>)+)! &*2%+.+!=C*,,*2)&!52!&3!r6(2&)!6&3!

�9=%C�! .&%&)! 7+3! C5,*,&! $<! 6&3! &3! .&%&! 7+3! C5,*,&! $BA%9&G! (CC+! /.%+.! 8(,,&)G! 9(2*)3! 8(,,&)G!

6(..&�6/!().! &3! %4.&! 4! +,,)&!8(,,&)! XnYs?!Z3!&*C+!C5'!9)&'!&3!$%;3&,!C;'+! 4!7(2! 9>)+)!&3!

$&'05)2&)&)! 64,+)! 8<%-*! 6+2!C)+$.,&?!@&)!'(3!'A!C&,,$C+! 9%5CC&! $%;3*,5.C*,! $('! 95)'!&9!

AC7(3+,,+!6B=3(),+$C(,,-!(3&!$('!.AC,!*'!&3!.+%8(>)&!AC7(3,*'!8=E+?!

#! 13)*! %&2+!()*!6&3!C5,*)! $('!8;2.!()!&3! $.&3$(.B&!'+..! A!'+%%+! AC7(3+,,&!7+385)9&?!

@(..&!()*!C5,*)!$('!7+)3&$.!2&,2&!*'!'(3!7+$$&!%1,2*,!.+%!6($$!&3!0()&!$%;3*!(,!A!$&'&!.4'&!

7+)3&$.!:'$&)!A$.;3*)!8&%-&!&9.*)!&9!6(+'?!f+,!()!$/!&3!7+%B&!9&%%&!+,,!4!8=E+,,!8<)!A!#$%&,-+!52!

=..+!*'!95)-='&!4!2&)3!C7(,,&!$('!2&,2&!'(3!$%;3*?!�,,*)!()!$/!&3!&%%&!7(2&!(+,!C7(,,&,,&!

8(9*)! $(..! *EE! $%;3*,&! .4'&0*,-+3! (,! 7<C! 9)A! 6(+))&! AC71)3*,! 6&)! $('! 8(,,+! 9&,,$.! 6&3!

r'B12!()9+..!XqYs?!f+..87&3!.)*9%&3+!8&,&!52!2()3+!6&3!&3!7()C*'!&3!8(,,+!9&,,$.!(CC+!25..!&3!

0()&! $%;3*! A! 5E+,0()*'! 7(..7&,2+?! H2! 7+%! .&C&! 6&3! 9)&'! &3! 6(..&! A..+! $<)! $.&3! 4! 8(,,&)!

8(+'&%&,-+!6&)!$('!4$%&'!()*!)A3&,-+!.)/&)0)123?!`5,*),&)!$('!*'!);3+)!8<)!$(2B&!0A3&)!&3!

6(+'!0()+! &3! 2&,2&!'(3! $%;3*G! 6&3! 2()+! 6;)! &3! 0(.)+!'/$%4'&! (,! A! $&'&! .4'&! %(22B&! 6;)!

A8()$%*!A!&3!$%;3&,!$<!7&%9)BA%$?!�,,*)!6(+))&!$&23+!'<)!$12*,&!&9!(+2+,C5,*'!F/8&''(3$!

_EA'&,,$! 52! &3! 8&,,!8&9+! 0(3+3! 6;)! &3! 8>%B&! $+2! .+%! 6($$! &3! $C()&! $+2! /)! 2&2,7&).! 13)*'!

C5,*'!674!6;)!75)*!$<)$.&C&)?!c+,!C5,&,!,(9,-+!&3!6=!8/,!2;.+!(CC+!8*2$&3!$<)!&3!2&,2&!

'(3!$%;3*!-&2%(2&!4!-&2!9>,-+$.!8(,,+!(,2*!&3!$43*)!&9&)!25..!&3!$(.B&!*EE!$%;3*,&!6(2&)!8/,!

0+3*)?! #!6(+))&!8*2&! .AC,&)!$%;3&,!674!(+..87&3!25..G!(+..87&3!$('!7(+.+)!6(+'!7(%%43&,G!8+,$!

7(2&)!7+)3&$.!6;)!=..&$.!&3!8/,!.AC,+!(CC+!6&3!$&'&!4!8*2*'!&,,&))&?!oA3&)!7+3*)C(,,-*!&3!

6;)!$C5).+!8*2)(CC+!.+%!6($$!&3!0()&!$%;3*!52!&3!'+,,$.&!C5$.+!1,,*)!6(+))&!75,&3+$.!+,,+%(2&!

.+%!&3!2(.&!13%&$.!6&3!8*2)(CC+!(+,87(),!-&2+,,?!

#!6)+3B&!%&2+!()*!6&3!C5,*)!$('!8&9,&!674!&%9&)+3!&3!6;)!6*)9+!&3!0()&!$%;3*!(,!0A3&)!

.=C*! 6=! 9)&'! &3! 6;)! 0;)*! 9*%%&! 7+)3+,2*! 9>)+)! 6(+'! C5,*'! $('! 6&3! 2()&N! rSCG! $%;3&,! ()!

(+..87&3! $('! &3! ()! )5$&%(2&! E()$=,*%(2.G! <2! '(+,&! (9! 6/! 7+%.! $(.B&! 8&,&! *EEG! 64,!

AC71)3*,�?�6/!().�!0/+,!&3!9A!&%%&)!*EE%:$+,2&)!*'!6&3!52!6/!$&'6>CC+)!6&3G!6(..&)!()!6+..!

7&%G! <2! 7+)3+! 6&3G! $C+%*)3*z! XlYs?! `5,*),&)! .7;)! %123*! '+C+3! *EE! /)! 674! &3! $%;3&,! 7;)+!

7&%9)BA%$!52!(,2+,!2;.+!,(>..!C5,*!.+%!6($$!&3!0()&!8&,&?!@&3!>)3+!&3!7()&!7+$$!(+,%;2,+!6&)!A!

0&C!7+3N!rH2!7+%!(CC().!7()&!'(3!+#L-.!,('&!(9!&3!<2!()!0/+,!&3!AC7(3&!�6&3�!$BA%9!XOYs?!_&'&!

C5,&!$&23+N!r'<)!9+,,$.!8/,!(+2+,%(2&!0&)&!&3!8/,!2()+)!(CC+!,(+..!2&2,!XOYs!52!74$&3+!$43&,!.+%!

6($$!&3!$%;3&,!$<!(+..!&9!674!$('!0()+!&3!$(.B&!4!$12*%(2.!$&'8(,2+?!c/,!8&9+!8&9.!,5.&2+%-+!8<)!

A3*)! 9>))G! .+%! -;'+$! $('!71),!2(2,! $&,-+! 4! (>3+'1)C+,,+G! (,!8/,!8&9+! .&E&3!674!,5.&2+%-+! 4!

-&2?! �,,*)! 6(+))&! ,(9,-+! (+,,+2! &3! $%;3&,! .(,2-+$.! $BA%9$4'>,-&)$C1E*,! 52! 0;)+! AC7(3+,!



!

! ab

$C+%&053N! r<2! ()! &3! $(2B&G! <2! ()! '/$%4'+! (,! <2! ()! C%A)! 52! C&,,! &3! 7+,,&! 52! <2! ()! '(3!

)<..+,-&'A%!52!&%%.!6(..&!XlYs?!_%;3&,!2(.*)!674!%4C&!7()+3!.AC,!*'!$BA%9$.;3+>9+)%:$+,2*?!!

!

R3#//%4:/@)'/)'&

Z3(+,$! (+,! C7(,,&,,&! 8(9*)! $=..! C7(,,&9*,-+! J)'/%&'5$C*,,&)! 9)A! *EE8&9+?! _&'C7;'.!

8(,,+! 8=9*! 9*,-+),+)! 21,2*! $4,&! 6(2&)! m<%&2!'/$%4'&! A! #$%&,-+! 7&)! $.59,&3! (3&! 4! C)+,2*'!

kjha?!m*,-+),+)! 8&9&! 7()+3! 8&%-,+)! )(2%*%(2&! $43&,! 6A! (,! 6=!'(3!8%<*'! 52!&9&)!'+$'+C+%%+!

6A...1C*?! #! 9>)$.*! AC7A3*! ,5CC)&)! C5,*)! &3! 8+..&$.! )(2%*0*,-+3! 4! 8(+'&8/$+! 52! $&'C7;'.!

7+3';%&,-&!'4,*'!7&)!'+C+3! .&%&3!*'! .)/&)0)123! &%'(,,.!52! r87&3!7+3!2;.*'!2().! 9>)+)!

9>)+).;C+3G!87&3!7+3!2;.*'!2().!9>)+)!9<%&2&,&!5CC&)!XaYw?!M4.+3!7&)!*'!&3!0(+,.!7;)+!);..!*'!

4$%&'!(3&!.)/&)+3C*,!$<)$.&C%(2&!(,!8/,!$&23+!&3!$43&)N!!

!

9=)!6(..&!&3!$,/&$.!*'!&3!.&C&$.!A!*'!7&,-&'A%!5CC&)!(9!6&3!C;'*!(+,87()!
7&,-&'A%�?&3!7+3!8(93*'!$.*3,+,2!&9!875)!&,,&))+�??(9!(+..87&3!C;'+!*EE!
7&)3&,-+! 95)-='&�?6A! ()*'! 7+3! .+%! $.&3&)G! $C+%,+,2*)+,,! 52! &,,&3! 52! $75!
6)=&3+$.!6(..&!&%%.&9!$'A..!52!$'A..!52!()!C5'+3!/.!4!6(..&!4!-&2?!I+3!()*'!'(3!
9);3+(9,+G!7+3!.1%*'!$&'&,!*'!8(+'+,,!52!2(+'+,,!52!7+3!9A*'!5)3+3!(+,'+..!
'&)2&!$E>)%&!.+%!5CC&)!52!9=%C!()!5)3+3!95)7+.+3!XaY?!

!

m*,-+),+)! ()*!674!&3! 9)*'C7;3+!C7(,,&,,&?!Z3$E*)3!87&3&,! 9>)+)'>,-+,!C;'+!$(2+)! 6($$+!

$&'&! C5,&! &3! *EE8&9%(2&! 8&9+! 6;)! (CC+! 8&9.! ,(+,&! $<)$.&C&! 9>)+)'>,-?!`5,*),&)! 8&9+! 0&)&!

AC7(3+3!6(..&!r.+%!&3!2()&!(+..87&3!9>)+)!5CC*)!XaYs?!m>)+)'>,-+,!8&9+!5)3+3!.+%!$'A..!52!$'A..!

52!6A!8&9+!*');3*),&)!9&)+3!&3!$,/&$.!'(+)&!*'!4$%&'?!_(+,,&!8&9+!C5'+3!9)&'!8*2'>,-+)G!

'(3&%!&,,&)$!9)A!$.(%E*!$('!8&93+!0/+3!()%(,-+$!X%4C%(2&!4!'/$%4'&)4C+Y!*'!&3!$,+3*2.!7;)+!&3!

0B=3&!9>)+)%($*)*'!A!9*,-+,&?!c/,!0(,-+)!(+,,+2!A!&3!(+2+,'&3*)!8(,,&)!8&9+!.&%&3!*'!&3!25..!

7;)+!&3!9A!2=3&!9>)+)%($&)&!(+,$.1C*!$+,,*'!52!9)&'!C5'!&3!8&,,!8(93+!8&%-+3!$%4C&!9>)+)%($.)&!

$BA%9*)!9>)+)!C5,*),&)?!d,-&,9&)+!$%4C)&!9>)+)%($.)&!()!59.&)!(,!(CC+!$A!&3!C5,*),&)!0+3B&!*'!&3!

9B&%%&3!$<!*'!7+$$!'A%(9,+!52!&3!85,*'!%5C,*'!()*!*');3*)!52!$E*),+,2&)!/)!$&%?!

_43*$.*! A)+,! 8&9&! 9*,-+),+)! A..! $<)! $.&3! 4! J)'/%&'5$C*,,+! $BA%9)+?! Z9! *'';%*'!

C7(,,&,,&!&3!-;'&!7+)3+$.!$.&3$(.,+,2!9*,-&,,&!4!'5$C*,,+!$C+E.&!6;)!7()*%(2*!'A%+?!f+,!

.&%&)!*'!&3!6&3!C5'+!$<)$.1C!)=!>9+)!$+2!6(2&)!8/,!2(,2*)!+,,!4!8/$+3?!@&3!()!(,2*!%4C&)&!(,!

6;)!*EE%+9+!$+2!A!AC7(3+,,!'A.&!,;)!.)/,,+G!6&3!$<!$.>..)&!4!rC>))3+,&s?!@&3!8&9+!%4C&!%(2+3!0($.!

7+3!&3!8&%-&!9*,-+,&!6&)G!6&)!$('!8;2.!7;)+!&3!$&'(+,&!9*,-+,&!)(2%*0*,-,*'!0;,*'?!!

#!-&2!()*!9*,-+),+)!8&%-,+)!(+,*!$+,,+! 4!7+C*G!A!9+''.*-&2$C71%-*'G!>9+)!7(.*)+,,!(,!

8%<!()!2().! >9+)!$*'&)+3?!_,+3!9*,-&,,&!$('!<2!$=..+!7&)! .+%.1%*%(2&!&9$%&EE&3!52!'+,,.+!*'!



!

! ak

'&)2.! A! $&*'&C%/00?! `5,*),&)! ';..*! 87()! &9! &,,&))+! *EE! /)! C%?! nk! 52! 9%($.&)! 75)*! '(3!

(+..87().!2=32;.+!'(3!$<)!$('!7&)!%&2.!A!05)3+3!$('!$(.+3!7&)!4!C)+,2*'?!_*'&)!';..*!'(3!

01),+,! $4,! '(3! $<)! 52! 6&*! 9(,2*! &3! %(+C&! %&*$*'! 8&%&! 0;3+! 6&)! $('! $(.+3! 7&)! 52! +,,+! 4!

'5$C*,,+!$BA%9)+?!U+%!&3!0>)B&!'(3!7&)!$EB&%%&3!A!%<..*'!,=.*'!*'!-&2+,,!52!7(2+,,!A!'(3&,!

C5,*),&)!75)*!&3!C5'&!$<)!9>)+)!52!C&99+3!7&)!&3!)(,,&!A!C1,,*,&?!f9.+)!=95)'%(2.!$EB&%%!7&)!

%($+,,!*EE!8%*.+!&9!`=)&,+,*'!(3&!+-$#/+G!59.&$.!,;)!A!(,$C*!52!7&)!'+$B&9,.!87()!.=C!6&3!&3!

$<)?!Z3!674!%5C,*!7&)!$EB&%%&3!*'!6&3!$('!%($+3!8&93+!7()+3!*EE!(3&!1,,*)!.)/'A%!674!=.(,2-?!

D;..!7&)!*'!87&3!7;)+!)<..!8(23*,!52!87&3!(CC+G!87(),+2!0;)+!&3!.&C&!A!'A%*'!$('!'/$%4'+!

52!A,!6($$!&3!2&,2&!2(2,!.)/&)%(2*'!8*2'>,-*'!$4,*'?!`5,*),&)!75)*!(CC+!&%%.&9!$&''A%&!

(,!6=!)4C.+!A7&%%.!7+)3+,2!4!$&'$C+E.*'!6(+))&?!_*'&)!.1%*3*!'(+)&!(,!&3)&)!52!&,-)/'$%59.+3!

7&)!,5.&%(2.?!!

mB=)&)! &9! C5,*,*'! $('! <2! );--+! 7+3???! 8193*! A! (+,87()B*'! .4'&E*,C.+! $=..!

C7(,,&9*,-+,&!52!6&)!&9!.7;)!)(2%*%(2&?!f+,!8&93+!';..!4!,5CC*)!$C+E.+!7(2,&!)&,,$=C,&)!$('!

8/,!7&)! &3! 9)&'C7;'&! (,!8+,&)! .7;)!8193*!&%-)(+! $=..! 6($$&! 9*,-+?!f+,! $&23+$.! 7+%B&!';.&!

)(2%*%(2&!(,!;..+!()9+..!*'!7+C!7(2,&!6($$!&3!8/,!>)3+!&3!7()&!8(+'&!'(3!01),+,!$4,!.71?!c/,!

$&23+!6=!&3!9*,-+),+)!2;9*!8(,,+!'+C+3N!!

!

<2!$C(''.+!'<)!'B12!7(%!52!7+3!.1%*'!'+C+3�)(>,-&)!(CC+!0&)&!*'!.)/'A%!
8(%-*)! C&,,$C+! 9)(C&)! 5CC&)�(+,87()! 7&,-&'A%! $('! 7+3! $.1,-*'! 9)&''+!
9>)+)!���!$75!.1%*'!7+3!*'!9)<..+)!52!6&3!$('!()!&3!2()&$.!4!C)+,2*'!�5CC*)�!
52!$75!&*37+.&3!/.$C:)*'!7+3!`=)&,+,,!9>)+)!875)!&,,&))+!X"Y?qk!!
!

m%($.&)!75)*!C5,*),&)!$&''A%&!*'!&3!9*,-+),+)!$.>)C.*!6;)!4! .)/,,+!52!&3!6&3!7;)+!25..!&3!

C5'&! A! 9*,-+,&G! &3! 8+..&$.! 52! 9A! r6(CC+,2*!52! $.*3,+,2! 9)A! 875)! &,,&))+! XnYs?!f+,,+2! 7;)+!

9);3$%*2+%-+3! '+C+3G! $<)$.&C%(2&! 6(2&)! 6&,2&3! C;'*! 9>)+)%($&)&)! (,! %4C&! 6(2&)! C5,*)! $('!

8193*!A8*2&!A!&3!C>,,&!$<)!4$%&'G!(3&!B&9,7(%!.&C&!.)/,&G!C;'*!674!6A!'>,-&3+$.!.;C+9;)+!.+%!

&3!rC(,,&s!52!r$BA!9=%C!$C+%B&!.)/,&!52!9A!$75,&!,:B&!*EE%+9*,!A!.)/,&!XnYs?!m*,-+),+)!7+).*$.!

2(9&!C5,*,*'!0(.)+!&%'(,,&!%43&,!52!8BA%E&!6(+'!&3!8&%-&!$<)!$.13*2)+!4!$+,,+!.)/!52!'+,,.*!

6;)!A!4$%&'!6&)!$('!6&3!7;)+!(CC+!&%%.&9!r4!0&C2)*,,+,*'s!8BA!'1)2*'!&9!6(+'!$('!$;CB&!

9*,-+,&?! @&3! 'A! $(2B&! &3! 9*,-+),+)! (9%+! .)/&)%(2&! $BA%9$4'>,-! 6(+))&! 52! $.>3B+! 6;)! 4! $+,,+!

$BA%9$4'>,-&)$C1E*,G! $<)$.&C%(2&!6&)! $('!$&'9<%&2$%(2&)! &3$.;3*)!0B=3&! (CC+!*EE!A!'&)2&!

$%4C&!C5$.+!4!C)+$.,*!$&'9<%&2+G!(,!)4C+!52!C+)CB&!()*!(CC+!&3$C+%+,!A!#$%&,-+?!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
qk!(?!SK&",L'D&#/&-&1'/&-,$&H"&46"-(&-&1'/&-.'%/PPP,'/&L%4/&)"1#5#',&-?/%-11D&.%/&3-D."&
'%)PPP4'3"&6)'.1"34&H"&2-?"&-,$&ePPPf&H"&/-1(&-.'%/&,"H4&-,$&H+-/T4&5'#,5&',&-)'%,$&e%4f&
-,$&'2&?'%)4"&H"&"p61-#,&/'&"-?+&'/+")&/+"&3"-,#,5&'2&4'3"&g%)-,&abcdP&



!

! an

f+,!C7(,,&,,&!C7&).&3+!$75%4.+3!>9+)!$C5).+!A!*'0*)3&)%>,-+!A!9*,-*,*'!52!$&23+W!r6/!

6&)9.!(CC+!&3!$(2B&!9=%C+!87(),+2!6&3!A!&3!2()&!8%*.+,&!XOYs?!f,,9)('*)!$&23+!8/,W!r'&3*)!7+%%!

0&)&!.&%&!&%7(2!(+,$!52!7+,&8=E*)!(3&!(+..87&3!$75%(+3+$!XOYs!(,!(CC+!7()&!&3!E)(-+C&!>9+)!875)!

&,,&))+!*'!$'A&.)+3+?!c(,,&)!$C53*,!()!$/!&3!6&3!';..+!);3&!'(+)&!*'!8B&).&3!52!r87(),+2!A!

&3!7()&!2=3*)!���!87(),+2!A!&3!0()&!7+)3+,2*!9>)+)!13)*'G!87(),+2!A!(CC+!&3!-;'&!9=%C!���!

85''&)G!0&)&!87&3!$('!()G!(CC+!7()&!'(3!,(+,&!95)-='&!9>)+)!,(+,*'!XOYs?!c/,!'>,-+!674!

7+%B&!$BA!'(+)+!52!-:E)+!*');3*)!*'!$.=)*!&.)+3+,G!8*2&)9&)+3!$('!4$%&'!053&)!4!$.&3!6($$!&3!

$.&)&!$49(%%.!A!$'A&.)+3+!$('!&3!8(,,+!9&,,$.!(CC+!$C+E.&!'A%+?!_('!-;'+!,(9,+)!8/,!*');3*)!

*'!&3!'/$%4'&C5,*)!'(2+!$.*,-&!$*,-!8<)%(,-+$!52!6A!87(),+2!6(+'!0()+!&3!C%;3&!$+2?!@(..&!

9%5CC&)!8/,!$('!%4.+%7;2.!&.)+3+!52!4!)&*,!*,-+)!87()B*'!52!(+,*'!C5'+3?!!

! f+,!6(+))&!C7(,,&!$('!&3!<2!);--+!7+3!0B=!/.+!A!%&,-+G!4!%+.%*'!0;!6&,2&3!$('!8=E*)!

$&'%&,-&! 8(,,&)! 8&93+! C5'+3! 52! 8&93+! 0/$(.*! 4! 9>)+)! ,5CC)*'! A)*'?! c%*.+! &9! 6(+'! 8<%.!

8=E+,,!52!8+..+$.!'(3&%!&,,&)$!59.!A!91$.*-12*'!8(+'&!8BA!8(,,+!52!+3C&3+!$4,&!.)/?!@&,2&3!

';..*!(+,*,2+$!C5,*)!52!9>)+)C5'*%&2+3!)4'&3+!&3!'1)2*!%(>.+!7+3!9*,-+,&!4!D(>CB&74C?!H2!

$=..+$.!(9.+)!&3!9A!&3!$+.B&!6($$&!9*,-+!(,!.;C+9;)+!2&9$.!(CC+!A!674?!m)A$12,!'4,!8<)!0>22+$.!674!

A! 6(+'! *EE%:$+,2*'! $('! <2! 9<CC! 4! 7+3.&%+,*! 7+3! .<3&! C5,*?! `5,*),&)! C5'*! $&'&,! 52!

05)3*3*?!_75!7&)!85)9.!A!$A-4\&)&04$C&)!$B=,7&)E$$.137&)!6&)!$('!%($+3!7&)!/)!`=)&,+,*'!52!

E)(-+C&3G!%4C.!52!2().!()!743&!4!91$.*-&2$0;,*'!'/$%4'&?!!

! @)BA)!&9!7+3';%(,-*'!'4,*'!8193*!$=..!.)/&)%(2&!C7(,,&9*,-+!4!$4,*'!8(+'&%1,-*'!

(,! 6=! (,2+,! )(2%*%(2&G! 8(%-*)! 7&)! '(+)&! *'! 95)7+.,+! &3! );3&?! U7;)! 6(+))&! 8193*! 'B12!

,(+C7;3&!)(>,$%*!&9!6($$*'!9*,-*'!52! .(,2-*!6A!7+3!192&.)/!52! .)/053!R&8&00+$.&qn?!@;)!

$(..*! $E*),+,2&)'()C+!7+3! .+%*)3! 9*,-&,,&!52!8=E&,,&!$('!$.=3*!&3!0&C+!6(+'?!_&'C7;'.!

C5,*,*'!.7(+'*)!()*!9*,-+)!&9!6($$*!.&2+!-;'+!*'!6&3!87(),+2!8=E&)!192&.)/&)!_A-&!$'5C)&!

$<)!+,,!4!$&'9<%12!'/$%4'&!'(3!6&3!&3!'&)C'+3+!&3!053&!$4,&!/.9;)$%*!A!4$%&'?!�,,*)!.&%&3+!

*'! 8(+%&675..! 4! 6($$*! $&'8(,2+! 52! 8+,! =..&3+$.!'B12! &3! (9! $%4C+)!8=E&)! C;'*$.! .+%! 7&%-&! 4!

8(,,&)!8(+'&%&,-+!6A!>)3+!6&)!r(CC+!%49.!XqYs?!Z3!6(+))&!'&.+!$,()+$.!6(..&!&*C!6($$!'(+)&!*'!

E=%+.4$C! >9+))A3! (,! 4$%&'?! _/! 6)+3B&! %<.! 7(%! &9! 6(+'! 9*,-*'! $('! 8/,! 8&93+! $=..! 4! $4,*!

8(+'&%&,-+?! @&)! 8(93*! C5,*)! C5'+3! $&'&,! 52! );..! *'! `=)&,+,,! 52! $%;3*,&?! `7(,C>,$!

9>)+)%($&)&)!8(93*!(+,,+2!';..! )(2%*%(2&!52!6A!8&9+! C5,*'!7()+3!2(9+3! .;C+9;)+! A!674! &3! 9A!

$71)!7+3!8+,*'!:'$*!$E*),+,2*'!$('!C*,,*!&3!C5'&!*EE!7&)3&,-+!4$%&'!52!+3C*,!6($$?!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
qn!�&8&00+$'+!()!(+,,!&9!8*2'>,-&$C=%*'!4$%&'$!52!()!'(3&%!&,,&)$!7+3!%:3+!4!_A-4\Z)&04*!
Xf$E5$+.5GkjjhWkjkY?!



!

! al

RB/*:/@)//&9$'J/%.:'&

hV#8&5")%3&,*(0931"5-&Q-8&4-3-&'5&Q"#)R&,"3-&Q"5-)&0#8&")%3&"((#&O&4/-,$#&/#1&Q"44&arcd&

#!4$%&'!()!6=,5CC*)!2)(+,&'*,*)!2()3*)!A!.)/&)+3C*,!C>,B&,,&!52!6&3!2+%-&!(CC+!$1'*!)(2%*)!

*'!C&)%&!52!C5,*)?!F5$C*)!()*!.+%!&3!'>,-&!&9&)!C>,B&3!):'+G?!`>,+,!0+3B&!59.&)!(,!(CC+! 4!

&3$C+%-*!):'+!52!4!$*'*'!'5$C*'!()%(,-+$!()!$<)+,,2&,2*)!9>)+)!C5,*)!52!&,,&)!9>)+)!C&)%&?!

_75%(+3+$! ()! 6&3! (CC+! 4! J)'/%&'5$C*,,+! 52! .+%.1%*%(2&! ,:%(2&! 8(9*)! 0;,&&3$.13*! C7(,,&!

7()+3!0)(>..!52!,/!0+3B&!6;)!4!&3$C+%-*!):'+!+,,&,!4!0;,&):'+,*?!Z%%.!&,,&3!):'+!4!'5$C*,,+!

()! 5E+3! 0A3*'! C>,B*'?! H2! .=C! (9.+)! 674! &3! 6(2&)! C5,*),&)! 9=)*! &9$43+$! .+%! &3! 0+3B&! A!

C7(,,&9*,-*,*'!0A3*!6;)!59.!4!&%'(,,&!0;,&):'+,*!4!$.&3!6($$!$('!7&)!;.%&3!C5,*'!(,-&!

75)*!(,2+)!C&)%&)!4!'5$C*,,+!6A?!@&3!'A!674!C&,,$C+!$(2B&!&3!6;)!2()+!&%7(2!B&9,!'+C+3!.+%C&%%!

.+%!&%%$!):'+$!4!'5$C*,,+!(,!C&)%&),+)!8&9&!8+,$7(2&)!(CC+!&32&,2!&3!0;,&):'+!C7(,,&?!!

@&3!()!&.8>2%+$7().!&3!(,2+,,!7+3';%(,-&!'+,,&!7+%-+!7+3*)C(,,&!&3!C>,+,!A$.*,-*3*!

.)/,&!A!=%4C&,!'A.&!6(2&)!<2!%&23+!6A!$E*),+,2*!9>)+)!6;)!52!$&23+!(+,N!rK(+G!<2!8(%-!&3!6&3!

2;.+! &%7(2! 7()+3! $7+E&3! $C5! XOYs?!c+,$! 7(2&)! %(+--*! 7+3.1%+,! 59.&)! (,!(CC+! 4! %B=$! &3!'&)2&)!

C7(,,&,,&! .1%-*! C>,+,! 7()&! &9&)! =%4C! 4! 2)*,,+,,! 52! 8*2'>,-+)! 6(+))&! (+,C(,,-*$.! $*'&)!

87()B&)!&9!'+C+%%+!(3%+$8>22B*?!r_75!,A../)*%(2&!()*!'(,,!52!C5,*)!13)*74$+!XnYsG!$&23+!(+,!52!

$C4)$C5.&3+! $75! .+%! 0;3+! &,-%(2)&! 52! %4C&'%(2)&! (+2+,%(+C&?!�,,*)! $&23+W! rC5,*)! ()*!'(+)&!

$75,&!.+%9+,,+,2&%(2&�)�!XOYs!52!,5CC)&)!,(9,-*!&3!C5,*)!$C*%+!(CC+!$.*,-&!0;,+)!6(2&)!6;)!

()*!A!0%;3+,2*'?!@;)!75)*!$&''A%&!*'!&3!6(..&!7;)+!(CC+!.AC,!*'!'+$)<..+G!8(%-*)!67().!A!

'=.+!'()C+!*'!6A!'+$C*,,$('+!$('!2*3!$:,-+!C5,*'!6(2&)!6;)!7;)*!4!6($$*!A$.&,-+?!_1'*!

$12*!()!&3!$(2B&!&9!91$.*,,+G!6&)!()*!=%<..&)!C5,*)!52!C5,*)!A!0%;3+,2*'!*,-&,$C+%-&)!.+%!&3!

C5'&!4!7(2!9>)+)!&*C+3!A%&2?!f+,!.&%-+!6(..&!'()C+!*'!*'8>22B*N!!

!

H2!7(+.!0&)&!&3!6&3!()!9&)+3!0(.*)!'(3!5CC*)!(,!C&)%&,&G!<2!'(+,&!7+3!()*'!
$C5�819*'!,A../)*%(2&!5CC&)!'A,&3&)%(2*!0%;3+,2&)!52!6A!()!8*2&3!7(%!&3!
5CC*)!52!6(2&)!7+3!()*'!=9)4$C&)!6*)9*'!7+3!(CC+!&3!9&$.&!,('&!7+3! )A3*'!
7+3!6(..&!XaY?!
!

`>,0*,-+,,!A.)/,&3*)!()!674!&9%(+3+,2!=%4C)&!(+2+,%(+C&!C>,B&,,&!(,!8+,$!7(2&)!6:3+)!

6&3!(CC+!&3!C>,+,!$.&,-+!(CC+!B&9,9;.+$?!@7().!A!'=.+!./%C&!<2!6&3!$('!$75!&3!C>,+,!$C*%+!0;.&!

875).!&,,&3!*EE?!f+,!C7(,,&,,&!%&23+!A8()$%*!A!&3!C>,+,!$C*%+!r7+,,&!$&'&,!XkYsG!6&3!$.&,-+!

4!`=)&,+,*'?!f+,,+2!C5'!9)&'!&3!`=)&,+,,!87(.B+!C&)%&!.+%!6($$!&3!9&)&!4!'5$C*!(,!$<!8%B=3*)!

*'!6A!$C>%-*!C7(,,&?!I+3';%&,-+!'+,,!./%C&3+!6&3!$('!$75!&3N!rC5,*)!(+2+!&3!7()&!8(+'&!

8BA! $<)! 52! $BA! *'! 01),+,! 52! $75%(+3+$! XOYs?! D(>,-&)! .1%*3*! 9%(+)+! C5,*)! *'! 6&3! &3!



!

! aq

8(+'+%+$7()C+,! 52! *'$B=,!'(3! (+2+,! 01),*'!C;'+! $.*,-*'! 4! 7(2! 9>)+)! &3!6;)! 2;.*! +3C&3!

.)/,&!A!$&'&!'A.&!52!.+%!-;'+$!(+2+,'&3*)!6(+))&?!@(..&!7&)!6=!(CC+!$&2.!4!,(+,,+!0+.*)3?!!

U7;)! C7(,,&,,&! %<.*! 6=! 4! %B=$! 7+$$&! 0+.*)3! 87&3! 7&)3&)! 6&3! $('! 6;)! .1%-*! 7()&!

AC7(3+3! =$&');'+! 4! .)/&)+3C*,!C>,B&,,&?!oA3&)! ,(9,-*!-;'+! *'!8(23*,! $('!C5,*'!7&)!

95)053+,!(,!$1'*!)(2%*)!2+%.*!(CC+!*'!C&)%&!$75!$('!6A!&3!C&)%&)!';..*!2+9.&$.!C5,*'!$('!

(CC+!&38>%%&$.!4$%&'!(,!674!7;)+!(CC+!19*2.!9&)+3?!@(..&!9&,,$.!C5,*,*'!.7(+'*)!=$&,,2B&),.?!

f+,,+2! 7+)3+$.! '(,,+,2! 52! 6&3! 87(),+2! 87()! ./%C&)! .)/&)%(2! )+.! $E+%&! $.=).! 8%*.7()C! 4! .<3*!

=$&');'+?!�,,*)!C7(,,&,,&!.(C*)!6&3!9)&'!&3!C5,*)!7+)3+$.!9)(C&)!9A!.)/&)%(2&)!*EE%:$+,2&)!

9)A!'+%%+21,2*%+3*'G! 6;)! %(+.+! (CC+! ,=2*!'+C+3! $BA%9&)! 4! 053$C&E+,,G! 8(%-*)! %A.+! ./%C&! 8&,,!

9>)+)! $+2!52! 674!0/+!6;)! 59.&)! >9+)! )&,28*2'>,-*'!$('!6;)! )428&%-&! (,2*!&3! $43*)! 4?!c/,!

$&23+!6=!&3!%5C*'W!r6&3!A!&3!7()&!(+,$!52!`=)&,+,,!$(2+)G!&3!7+3!()*'!&%7(2!(+,$G!C&)%'(,,!

52!C5,*)G!7+3!()*'!'(3!$1'*!$C>%-*)!52!$1'*!)<..+,-+!XlYs?!

!

=#H;/;?(&?-/&

hi5&29&3O,&)_//#,$#&2)*&+',%3P&abcd&

m;$.&)! C7(,,&,,&! 8193*! '>,-&3! $<)! $<)$.&C&! $C53*,! A! 4$%1'$C*'! 9('4,+$'&?! Z%'(,,!

7+.,($CB&!*'! 9>)+)0;)+3! 7+).+$.! (CC+!'+C+%! 52! A8*2+,,! %4.+%%! $1'*%(+3+$?!f+,! $&23+! .+%! -;'+$N!

r�<2�!8(9!(CC().!C>,,.!'<)!6&3!$<)$.&C%(2&G! 6&,,+2!&3!<2!0&)&!7(+.! 6&3! (CC+s?!�,,*)! $&23+!

(CC+!61)9!A!9('4,+$'&!4!4$%&'G!1%%!)<..+,-+!C7(,,&!7;)*!.)>223!4!`=)&,+,*'N!ruAG!E()$=,*%(2&!

9+,,$.! '<)! 4$%&'! (CC().! 6*)9&! ,(+,&! 9('4,+$.&�<2! '(+,&G! 5CG! 6&3! ()! 0/+3! &3! 2(9&! 5CC*)!

)<..+,,!XnYs!(,!8/,!8<%.!$75!A9)&'!52!$&23+!&3!7+$$*%(2&!7;)+!C&,,$C+!61)9!A!9('4,+$'&N!

!

4!$*'*'!%1,-*'!�6&)!$('�!()!C&,,$C+!(CC().!9&)+3!&%7(2!)<..!(9.+)!6($$*G!6&3!
()*! $75!'&)2+)! $('!,5.&!0&)&! 6&3! $('!6(+'!8(,.&)!52! $75! $%(EE&! 6(+)! 0&)&!
8+,*! 6&,,+2! &3! 6&)! C&,,$C+! 6*)9&! 6(+)! $75,&! 9('4,+$.&�(+,87()B&! $75,&!
8)(>9+,2*!$('!&3!()!7()+3!&3!0()B&$.!9>)+)!)<..+,-*'!C7(,,&!XnY?!!

!

@&3!()!674!(CC+! 4$%&'!$('!()!8;..*%(2.!C5,*'G!8(%-*)!)&,2./%C&,+)!52!$E+%%+,2?!_A-+\Z)&04&!

7;)+!.+%!-;'+$!4!&*2*'!(+,,&)!4!)&*,+,,+!(CC+!'/$%4'&)4C+G!8(%-*)!C&)%&)4C+N!r���!8*2$&3*!6<)!

(9!6&3!C;'+�6;)!2;.*!0&)&! $.&3+3!*EE!52! $&2.!7+3!6($$&!C&)%&G! 6/!7(+$.G! 0&)&! ]8+,2&3!52!

(CC+! %(,2)&gs?! #! 6($$*! $&'8(,2+! $&23+! 1,,*)! &3! 6&3! 7;)+! '+C+%7;2.! &3! C5,*)! C>,,.*! $<)!

`=)&,+,,!52!1,,*)!.)/&)%(2!)+.!$BA%9&)N!ruAG!%($+!$BA%9�&)�!52!(CC+!%($&!8&-+.8!52!$75,&!&9!674!&3!

8&-+.8! ()�7&)! $C)+9&3! C&,,$C+! &9! C1)%*'! %4C&! XOYs?! Z3! 8(,,&)! '&.+! 7;)+! `=)&,+,,! (+,&!

6(CC+,2+,! $('! 8;2.! 7;)+! &3! )(+3&! $+2! A?! @($$! 7(2,&! 7;)+! ,&*3$>,%(2.! &3! $C+%B&! E=%+.4$C&,!



!

! a"

A)=3*)!9)A!)&*,7()*%(2*'!053$C&E!4$%&'!52!95)3&$.!'+%%+21,2*'(,,!674!6&)!'>,-&3+$.!&%%.&9!

8;..&!A!$E+%%+,2*?!`5,*)!;..*!&3!C>,,&!$<)!6(..&!A!(+2+,!95)$(,-*'N!r`&,,$C+!()!6(..&!0&)&!

$,+3*2.!&9!674!&3!C5,*)!%;)&!&9!)(>,$%*!XOYs?!Z3!A%+.+!6(+))&)!6)+3B*!';..*!C5,*)!2()&!6&3!$('!

6(+'!$:,-+$.!$75!%(,2+!$('!6&3!$.&,2&3+$.!(CC+!A!7+3!053$C&E!`=)&,$+,$G!6;)!;..*!r(CC+!0&)&!

&3! 7()&! 8(+'&! 52! (%-&! XqYs?! _&'&! C5,&! $&23+! &3! 6&3! 7;)+! 61)9! A! 9('4,+$'&! &%%$! $.&3&)! 4!

8(+'+,*'!674N!rC5,*)!(+2&!&3!7+.&!)<..+,-+!$4,!52!2()&!&%%.!6&3!$('!C5,*)!6*)9&!XqYs?!c<),&!

A..+!8/,!(CC+!(+,*,2+$!7+3!'/$%4'&C5,*)G!8(%-*)!C5,*)!&%'(,,.?!Z9!6(+'!$B1!C5,*'!$('!<2!

);--+!7+3!'A!$(2B&!&3!9+''!6(+))&!%+9+!$&'C7;'.!6($$*G!6&3!()G!6;)!$.>3B&$.!9>)$.!52!9)('$.!

7+3!6A!.)/&)%(2*!6(CC+,2*!$('!6;)!8&9&!$BA%9&)!&9%&3!$<)?!

! #!*');3*'!*'!9('4,+$'&!C5'!%4C&!9)&'!2&2,):,+!52!75,0)+23+!'(3!8+3!$75C&%%&3&!

7($.);,&!C7(,9)(%$+N!!

!

@/!7(+$.G!C5,&,! 4!7($.);,*'!8(+'+!()! )5$&%(2&!C/2*3!674!6&3!()!0&)&!%+.+3!A!
8&,&! $('! C>,7()*G! 8/,! ()! 0&)&! C>,7()&�8/,! A! 0&)&! &3! 7()&! 9&%%(2! 9>)+)!
C&)%'(,,+,&G!8/,!0&)&! $('!$&2.G! 6/!7(+$.G! &3!,5.&!/.%+.+3! .+%! &3! $(%B&G!8/,!()!
0&)&!/.%+.+3�$('!&3!()!'B12!$5)2%(2.!7(2,&!6($$!&3!C5,&,!8(9*)!$75!)5$&%(2&!
'+C+3!�.+%�!&3!0()&!XnY?!!

!

_&'&!C5,&!8<%.! 674! 9)&'!&3!7($.);,.!C7(,9)(%$+!7;)+!0&)&!0%(CC+,2!52!&3!8(,,&)!'&.+!8&9+!

4$%&'!7(+..!8(,,+!'(+)&!C7(,9)(%$+N!!

!

H2!8(%-!0&)&!&3!6(..&!$<!$('!$&2.!C7(,9)(%$+�6(2&)!C5,*),&)!A..&!$+2!A!674!&3!
C7(,9)(%$+! 9(%$.! (CC+! (,-+%(2&! 4! 674! &3! 7()&! 4! $('! 9;$.*'! 91.*'! 52! $.B=),&!
C&)%'1,,*'! '(3! /.%+.+,*�6&3! (+,87(),! 7(2+,,! *EE9>%%+)! (CC+! 6($$&! +,,)+!
6)A�6&3!9>%%+)!'&,,!(CC+!&9!8&'+,2B*!XnY?!!

!

Z,,&)!7+3';%&,-+!'+,,!8&93+!7()+3!6A...&C&,-+!4!)<..+,-&0&)A..*!4!$4,*!8(+'&%&,-+?!_/!0&)A..&!

8&93+!'(3&%!&,,&)$!%(+..!.+%!6($$!&3!9&)+3!7&)!4!$&'$.&)9!7+3!8=E&!9('4,+$.&!9)A!I($.*)%1,-*'?!

@&3!$&'$.&)9!5%%+!8(,,+!75,0)+23*'!52!8/,!*EE%+93+!'+C+,,!8)5C&!4!$+,,!2&)3?!c(,,+!9&,,$.!

(+,$!52!2().!7;)+!)A3!9>)+)!674!&3!C5,*)!&%%$!$.&3&)!7;)*!4!$1'*!$.13*!52!&3!0()B&$.!9>)+)!674!

$&'&?!o&)A..*'A%!7($.);,,&!9('4,+$.&!75)*!674!0&)&!9%*..!+,,!A,!6($$!&3!8%*$.&3!7;)+!(9.+)!674!

87&3! 7;)+! 7+)C+%(2&! 6&3! $('! 6>)9.+! &3! 0()B&$.! 9>)+)N! r@(..&! ()! 6&3! $('! (>3+%(22*)! 9>)+)!

9('4,+$.*'! 52! 0&)A..*,,+! (3&! 2(9*)! )&,2&! $75,&!'>,-! &9! 9('4,+$'&! XlYs?! cBA%E+,! 7&)! 7(%!

6(2+,!(,!8/,!7&)3!&3!7()&!A!95)$(,-*'!6(+))&!$('!A..+!&3!7+,,&!'(3?!!

D&*3*)!6)A3*)!4!2(2,*'!6($$&!*');3*!7&)!&3!'(,,.*,!52!6(CC+,2&)19%*,!7;)*!19%*2!

.;C+! .+%! &3! 0()B&$.! 2(2,! 87()$! C>,$! )&,2./%C*,! (3&! E=%+.4$C*'!A)=3)+! $('!2;.+!'(,2&3!8+3!



!

! aO

$&,,&! 4$%&'?!MB=$.!()!&9!6($$*!&3!'+C+%!0&)A..&!7+)3+$.! (+2&! $<)! $.&3!*'!6&3!87&3! .(%$.!+#,-&

."#,-&.)-%/?!

!!

2

I-&$'J%').(:/&&

hi5&5"/&'5&0#1&'5&Q')#&arcd&

f+,$! 52! 9)&'!C('*)! 4! $B1..&! C&9%&! 8(9*)! A..! $<)! $.&3! AC7(3+,! 0)(>.+,2! 4! .)/&)+3C*,!'/$%4'&!

743&! 4! 8(+'+,*'?! @)=*,+,! %:$+)! $<)! 4! 7+.*,-&)7&C,+,2*! 52! &*C+,,+! '(37+.*,-! 4! ,A%2*,!

(+,$.&C%+,2&?! H2! A..&! '+2! (CC+! &%7(2! A! 674! 875).! 7+3';%(,-*)! '4,+)! 8&9+! 8&9.! (+,87()B&!

7+.,($CB*!*'!6A!0)(>..*!.)/&)+3C*,!$('!<2!$&23+$.!7()&!&3!$C53&!4!7+3.1%*,*'?!K5CC)&)!6(+))&!

7+).*$.!C5'&!&9!9B1%%*'!(,!9%($.&)!'>,-*3*!$<)!6=!$C53*,!A!674!A!$.&3,*'?!!

m%($.&)! 6(+))&! C1,,*3*$.! 7+3! (+,C(,,+! 6($$&)&)! 0)(>..*! .)/&)+3C*,&)! (,! 6=! 9>)$.! 52!

9)('$.!4!$4,*'!8(+'&%1,-*'?!mB=)&)!8193*!.(C+3!(9.+)!&*C+,,+!$%;3*,5.C*,!$<)$.&C%(2&!'(3&%!

*,2)&! C7(,,&G! 6&)! A! '(3&%! +,,&,! (+2+,! 9B1%$C>%-*?! _*'*'! 9&,,$.! 6($$+! 6)=*,! $C)4.+,! 52!

.(,2-*! 8&,&! 7+3! $&'9<%&2$%(2&,! 6):$.+,2! 9)(C&)! (,! 0)(>..! 8*2&)9&)! '(3&%! C7(,,&?! U7;)!

=..*3*$.!&3!6($$+!6)=*,!2;.+!8&9.!4!91)!'(3!$<)!&*C,&!192&.)/!52!(+,!2(CC!$75!%&,2.!&3!.&%&!*'!

r94C,!XOYs!4!$&'0&,-+!7+3!$%4C&!.)/&)+3C*,N!rM49!6+..!$,:$.!0&)&!*'!6(..&!XOYs?!Z3)&)!75)*!(CC+!

A!$1'*!$C53*,?!

Z3!'&.+! (+,,&)! 7&)! 6($$+! 6)=*,! 9)A0;)! 52! .&%-+! 8/,! 6&3! $:,&! &3! rC5,*),&)! �7;)*�!

5)3,&)! $.()C&)+! 4! -&2!52! �6>)3*�! XaYs?!M<.*! (,2&,!C/2&! $+2?!�,,*)! .&%&3+!*'!&3! 4$%&'!7;)+!

&%'(,,.!&3!$.>)CB&$.N!!

!

<2!8(%-!0&)&!&3!4$%&'!$<!&3!$.;CC&G!7+3!()*'!&3!$.>)CB&$.G!&%8&'-*%+%%&8G!7+3!
()*'! &3! $.>)CB&$.�9=%C! 7&)! C&,,$C+! &3! $C&''&$.! $4,�(,! ,/,&! ()! 9=%C!
(+,87(),!7(2+,,!&3!A..&! $+2!A!674!&3!7+3!(+2*'!&%7(2! B&9,!'+C+,,! .+%7()*)<..!
(+,$!52!&%%+)!&3)+)!XnY?!!
!
d');--&!$C1''!.(,2+)!8/,!7+3!&.0*)3+!$43*$.*!A)&.*2&G!A!05)3!7+3!A)A$+),&)!A!K(R!

t5)C!52!M5,-5,!52!8&.*)$9*%%!7+30)123!4!2&)3!'/$%4'&!4!CB1%9&)!6(+))&?!f,!8/,!.(C*)!6=!9)&'!

87()$*!'()C+%(2.!6&3!$<!&3!(9.+)!kk?!$(E.('0()!nbbk!8&9+!9%(+)+!.(C+3!4$%&'!52!&3!C5,*)!$<*!6&)!

4!'(+)+8%*.&?!`&,,$C+!8&9+!1%%!$/!&.8>2%+!$('!0(+,-+$.!&3!4$%&'!8&9.!6;)!=7;,.*!&9%(+3+,2&)!&3!

9%(+)&!9=%C!*EE21.7&3+!+#8&4-,,-&O41-3?!d'!0)(>..&!.)/&)+3C*,!C7(,,&!$(2+)!$&'&!C5,&N!r$75!

8(%-!<2!&3!C5,*)!$<*!%4C&!0&)&!&3�6;)!()*!0/,&)!&3!04.&!6&3!4!$+2!�&3�!,/,&!;.%*'!7+3!&3!

$&,,&!6&3!9>)+)!8(+'+,*'!&3!7+3!()*'!(CC().!C/2&3&)!XnYs?!@(..&!'A!./%C&!$('!$75!&3!C5,*)!

$<*!&3!$.&39($.&!$BA%9$AC71)3*,&))<..!$+,,!'(3!6($$*'!8;..+!4!2(2,*'!.)/,&!A!$&'&!.4'&!52!



!

! aa

6;)!!$.&,-&!*EE!9>)+)!$+,,+!.)/!52!'(,,+,2*?!U)/&)%(2!$BA%9$4'>,-&)$C1E*,!6(+))&!$,:)!'(3&%!

&,,&)$!&3!674!&3!$:,&!8(+'+,*'!8+3!)<..&!&,-%+.!4$%&'?!

!

?(-871-2D<2$D.,D-72
!
f$E5$+.5!XkjjhWkkO\kkaY!8(9*)!9B&%%&3!*'!(,-*).(C+,!6)A$.(9!+,,&,!4$%&'$C)&!.)/&)0)&23&!6&)!

$('! 8,+2,*,! $&'9<%&2$! '/$%4'&! ()! )&C+,! .+%! &97(2&%(+3+,2&)! &9! 8+,,+! ."#,%& .)-%/! 4$%&'?! #!

2(2,*'! $12*! 4$%&'! 8(9*)! 7()+3! )(>,.! &3! $.(''&! $.+2*! 7+3! &97(2&%(+3+,2*! '(3! 674! &3!

4$%&'$7;3&! $&'9<%&2+3G! &,,&)$! 7(2&)! 4! 2(2,*'! 8(93! (,-*)7&C,+,2&)! X(?! )"0#0-1Y! 52! $75! 4!

2(2,*'!(,-*)0;.*)!X(?!)"2')3Y?!#!5)3);3*'!6($$&)&!8(93&!7&)!C5,*'!$C+E&3*)!AC7(3+,,!$($$!

$('! 9>)+)'>,-! &3! $&,,.)/*3*'! '/$%4'&?! @;)! 75)*! 2()3&)! &3! .AC,0()*'! 4$%&'$C)&)!

'(,,+,2&)?!|7;,.!&9%(+3+,2!6($$!8%*.7()C$!()!$75,(9,-*)!4$%&'$C*)!9('4,+$'+!$('!$.(+2!9)&'!

A!$B=,&)$7+3+3!A!h?!52!j?!A)&.*2!$43*$.*!&%-&)?!@=!$75!7+$$+)!95)-='&)!)4C+!2&2,7&).!9('4,+$'&!

$('! 7($.);,,+! *EE9+,,+,2*! 52! B&9,7(%! 95)'+! &9! ,:%(,-*8>22B*! 8(9*)! 6=,! 5CC)*'! 8=E*'!

'/$%4'&C7(,,&!.(C+$.!&3!.7+,,&!$&'&,!053$C&E!4$%&'$!52!9('4,+$'&!A!&9-)+9&)4C&,!'A.&?!_/!

0%&,-&!8(9*)!)(>,$.!A2;.+%(2&!4!0&)A..*!6(+))&!9>)+)!B&9,)<..+!Xo&-)&,G!nbbO!52!y55C(G!nbbbY?!

o&C$%&2! A..+! $<)! 6=! $.&3! 4! CB1%9&)! 8)>3B*7()C&,,&! kk?! $(E.('0()! nbbk! 52! +,,)A$&,,&! 4!

Z928&,+$.&,!52!#)&C!4!9)&'8&%-+!&9!6(+'?!!

_&'9<%&2$%(2! =%2&! $1C*'! $.)43$A.&C&G! 8)>3B*7()C&! 9)&'+,! 4! ,&9,+! 4$%&'! 52! $%;')&!

$.B=),&)8A..&!(+,);3+$8())&!()*!'(3&%!6($$!$('!E%&2&3!8&9&!'1)2!$7;3+!4$%&'G!$<)$.&C%(2&!4!

F+3&*$.*)%1,-*'?! Z*C! 6($$! 8(9*)! 4$%&'! 8%5.+3! &9&)! ,(+C7;3&! *'9B1%%*,G! .+%! -;'+$! 4!

7($.);,*'! 9B1%'+3%*'?! @74! 8(9*)! 7()+3! 8&%-+3! 9)&'! &3! 4$%&'! $<! (CC+! $&'):'&,%(2.!

%:3);3+$%(2*'!8*2'>,-*'!A!05)3!7+3!B&9,)<..+?!@A!8(9*)!'/$%4'&C5,*'!%1,2*'!7()+3!2().!

&3! %+9&! 7+3! C/2*,! 4$%&'$C)&! .)/&)0)&23&! 52! &3! (+,&! *,-&,C5'*%(+3+,! $<! 7($.);,.! %:3);3+!

XfR+,2G! nbbh! 52! 9%(+)+Y?! #! CB1%9&)! 6($$&)&)! *');3*! 8(9*)! 9>%2.! AC7(3+,! $BA%9$4'>,-&)C)4$&!

'(3&%! '/$%4'&! XF&2,/$! @5)C(%%! o(),8&)3$$5,G! nbkbWI! `)4$&,! 8(9*)! 7&C+3! *EE! 59&,2)(+,.!

6)A$.(9!*'!&3!$,/&!&9.*)!A!."#,%&.)-%/#,-!52!674!8(9*)!7()+3!.(C+3!.+%!7+3!&3!(,-*)$C+%2)(+,&!

8&,&!'(3!:'$*'!8;..+?!c<)!()!A! 9()3+,,+!AC7(3+,!7+.*,-&)7&C,+,2!52! 4! )&*,+,,+!,:! .(2*,-!

.)/&)+3C*,&)!6&)!$('!8(93*'!(,-*)7&C,+,2&)!52!(,-*)0=.&!()!0%&,-&3!$&'&,!A!,:$.A)%(2&,!

'A.&?!Z,,&3!$('!(+,C(,,+)!6($$&!.(2*,-!4$%&'$7;3+,2&)!()!0)(+3!6A...&C&!C7(,,&!$('!9(%$.!

'(3&%!&,,&)$! 4! &*C+,,+! $%;3*,5.C*,G!'5$C*A$.*,-*,!52!$.&)9$('+! $<)$.&C)&!,A'$8=E&!'(3!

6&3!&3!'&)C'+3+!&3!&*C&!7+3!.)/&)%(2&!6(CC+,2*!'/$%4'&C7(,,&!XU58+-+G!nbblY?!D&,,$=C,+)!

F&8'55-!Xnbb"Y!52!m)+$C!XnbbjY!%(+--*!4!%B=$!&3!*,-+)%+22B&,-+!5)$1C!0)(>..)&)!.)/&)+3C*,&)!



!

! ah

C7(,,&!()!0>223!A!,:B*'!A8()$%*'!4!$BA%9$4'>,-&$C1E*,!6(+))&!$('!'/$%4'&C5,*)!9)('*)!(,!

9('4,4$C)+!8*2'>,-&9);3+?!!

c(+%-&).+%9+,,+,2! (+,$.&C%+,2$! 9>)+)! $BA%9*'! $<)! (3&! 6&3! $('! <2! ,(9,+! 4! 6($$&)+!

)&,,$=C,G!$BA%9$4'>,-&)$C1E*,G!()!'B12!8A3!9<%&2$%(2*'!7()*%(+C&!X4$%(,$C!&%9);3+5)3&0=CY?!

c*2'>,-+)! 6($$!8=E$! $('!7+3C5'&,-+! .+%8(>)+)! $('!52! )A3&,-+!'(,,+,2&)!7(2&!8<)! 6*,2.!

$('!52!$.&3&!8=E$+,$!4!$&'9<%&2+,*?!#$%&'!()*!7439(3'!.)/&)0)123!$('!8(9*)!7&V+3!9+$C*)!*'!

8)>22!$43*$.*!A)&.*2+,&!Xo&-)&,G!nbbO!52!p)+%%5G!nbbhY?!I43&!4!f7)=E*!()!&3!9+,,&!$.=)&!8=E&!

&39%*..)&!$('!52!+,,9;--)&!'/$%4'&?!D&,,$=C,+)!9)A!o)(.%&,-+!52!@:$C&%&,-+!2(9&!.+%!C>,,&!

&3! 6)A..! 9>)+)! 0A2&! 9<%&2%(2&! $.13*! '/$%4'&! 2&2,7&).! )A3&,-+! '(,,+,2*! 52! &*C,*'!

95)-='*'! 4! 2&)3! 6(+))&! ()! .)/&)%(2*)! 8%*.+! $BA%9$4'>,-&)! '/$%4'&! &3! 7()3&! $49(%%.! '(+)&!

A0()&,-+?! F/$%4'&)! 7+)3&$.! %(22B&! &*C,&! A8()$%*! A! .)/&)+3C*,! $4,&! (,! A3*)?! @($$+!

4$%&'$7;3+,2! -4&$E=)*,,&)! )4'&)! 7(%! 7+3! 59&,2)(+,-&! 7+.*,-&)7&C,+,2*! XfR+,2G! nbbh! 52!

m(C(.(G!nbbqY?!

#$%(,$C+)!'/$%4'&)! ()*! %4..! )&,,$&C&3*)!8=E*)!8<)%(,-+$!6)A..! 9>)+)! )&,,$=C,+)!D&*3&!

C)5$$+,$!XnbbqY!6($$!(9,+$!&3!95)-='&)!2&2,7&).!'/$%4'*'!A!#$%&,-+!9&)+!7&V&,-+?!_.&)9);C.!

()*!.71!.)/9<%12!'/$%4'&!8<)%(,-+$!$('!0;3+!7(+.&!&32&,2!&3!'5$C*!&*C!6($$!&3!$.&)9&!$('!

,5CC*)$!C5,&)!9<%&2$'+3$.13?!D&,,$=C,!'4,!()!0>223&!A!(+2+,-%(2)+!&39()3&9);3+!52!6A!9>)$.!

52! 9)('$.!8A%9$.13%*3*'!7+3.1%*'!52!6A...1C*&.8*2*,G! &*C!6($$! $('!<2!$.*--+$.!7+3!:'$&)!

&39()3+)! (.,=2)&94*,,&)?! U(C+,! 75)*! 7+3.1%! 7+3! aL$B1!'/$%4'&C5,*)! $('! (+2&!;..+)! $4,&)! &3!

)(CB&!.+%!OL$(V!%&,-&?!F&)C'+3+3!7&)!&3!$C>22,&$.!+,,!4!8*28(+'!4$%(,$C)&!'/$%4'&C7(,,&!52!

C5'&! &*2&! A! 8(%$.*! A8)+9&6;..+! 4! $BA%9$4'>,-&)$C1E*,! 6(+))&?! Z3! &*C+! 0&)! <2! .<3&!

$BA%9$4'>,-&)$C1E*,! $&'&,!7+3! 6&3! $('! <2! .(%! 0)(>..&! .)/&)+3C*,!'/$%4'&C7(,,&! 743&! *'!

8(+'+,,?!K+3*)$.13*)!'4,&)!'A%! 9%5CC&!2)=9%(2&!,+3*)!4!6)(,,.!(9.+)! 9<%&2$%(2*!*'87()9+!52!

0&C2)*,,+!7+3';%(,-&!'+,,&?!

! #!9>)$.&!%&2+!()*!6&3!6;)!C5,*)!$('!.(%B&!&%2B1)&!8%:3,+!52!*,-+)2(9,+!7()&!6A!%(+3!$('!

6;)! 6*)9&! &3! 9&)&! .+%! &3! *EE9>%%&! .)/&)%(2&! $BA%9$4'>,-! $4,&! (3&! 7()3&! $A!'/$%4'+! $('!6;)!

7+%B&! 7()&?! _/! $('! 2(CC! 87&3! %(,2$.! 4! 6($$*! 7&)! +,,9;--*)! #$%(,-+,2*)! $('! .=C! 4$%&'! A!

9*%%5)3+,$A)*'?! #! )&*,+,,+! .+%8(>)3+! 8/,! )A3&,-+! '(,,+,2&)8=E+! (,! *EE%+93+! 6=! '*,! '(+)+!

$&'$('-!'(3!674! 9=%C+!$('!8/,!*'2(CC$.!(9.+)! .)/7(,-+,2*,&?!c/,!()! 9;--! +,,! 4! %&,-!6&)!

$('! .)/9)(%$+! ()*! $BA%9$123! )<..+,-+! 52! 4$%(,$C&! ()! 8(,,&)!'=3*)'A%?! _A! 9<%&2$%(2+! 7()*%(+C+!

7+)3+$.! 8&9&! 2(9+3! 8(,,+! $BA%9$.;3+! 52! $.>)C! .+%! 6($$! &3! 2&,2&! %(,2)&! (,! '&)2&)! &3)&)!

'/$%4'&C5,*)! 65)&! &3! 2()&G! (,! 8/,! 2(,2*)! &%%.&9!'(3! $%;3*! 52! C%;3+$.!(+,,+2! 4$%1'$C*'!



!

! aj

9&.,&3+?ql!Z,,&)! 7+3';%&,-+! '+,,! '(3! &9&)! =%4C&,! 9<%&2$%(2&,! 0&C2)*,,! 9(%%*)! %4C&! *,-+)!

6(,,&,!9%5CC!(,!A!13)*'!95)$(,-*'?!c/,!C5'!8+,2&3!$('!9%=..&C5,&!9>)+)!,5CC)*'!A)*'!52!

0:)! 4! %+.%*G! .+%.1%*%(2&! (+,$%(+.*! $&'9<%&2+! /.+! A! %&,-+?! `5,&,! %(22*)! )4C&! A8()$%*! A! $4,&!

.)/&)%(2*!52!6B=3(),+$C(,,-*!$BA%9$4'>,-?!#!7+3.&%+,*!7+3!8&,&!C5'!9)&'!'+C+%7;2+!6($$!&3!

8(,,&)!>.)&!0>)3+!)4'&3+!7+3!E=%+.4$C&!$.13*!8(,,&)!$('!7(2&0)<9$%&*$!9%=..&C5,&!52!'/$%4'+?!

d,-&,.(C,+,2&%&*$!8%:3,+!8(,,&)!7+3!053$C&E!`=)&,+,$!52!+-$#/+!(,-*)$E(2%&3+!7(%!A8()$%*)!

8(,,&)!A!&3!8/,!.+%8(>)3+!(CC+!$&'9<%&2+!C)+$.+,,&!'&,,&!8<)!A!%&,-+?!m)(%$+!8(,,&)!.+%!&3!+3C&!

4$%&'!7&)!8(,,+!&9&)!-:)';..!52!8/,!7&)!6&CC%A.!9>)+)!6&3?!

! #! 13)*! %&2+! 7+%! <2! ,(9,&! C5,*)! $('!0>22B&! $4,&! $BA%9$4'>,-&)$C1E*,! A!'A%&'+3%*,?!

@;)!9(.&!'+%%+7(2+,,!'+%%+!6($$!$('!6;)!'>,-*!8(%$.!CB=$&!&3!2()&G!674!$('!6;)!9+,,$.!6;)!

(+2&!&3!2()&!$&'C7;'.!2*3+!52!6($$!$('!6;)! .(%B&!$&'9<%&2$%(2&!7+3*)C(,,.?! P,,! 4!6(,,&,!

8=E! 9&%%&!C5,*)! $('!$(2B&$.!(+2&! &3!2&,2&!'(3! $%;3*!52!8>%B&! $+2!(,!2()&!6&3!(CC+!7(2,&!

6($$!&3!6;)!7+%B&!(CC+!$C()&!$+2!/)!8=E,*'?!`5,*),&)!(+2&!6&3!$&'(+2+,%(2.!&3!7()&!&39%*..+)!

#$%(,-+,2&)! 52! $*'&)! 87()B&)! ()*! (,,! &3! %;)&! 4$%(,$C*! X6=! &3! &3)&)! 8&9+! 9*%%C5'+3! 7&%-! A!

8(,,+Y?!@;)!)(>,&!A!'(37+.&3&,!8A..!&3!.7+,,&!$&'&,!6A!'(,,+,2*!$('!6;)!=%*$.!*EE!7+3!52!

6A! $('!6;)!0/&!7+3!,/,&?!_75!7+)3+$.!7()&! $('!6;)! %4.+! (,,!A! $+2! $('!2($.+! &3!8%*.&! .+%!52!

8);3+$.! &3! (+,87()B*! %(>.+! &3! .&C&! E%A$$! A! (+2+,! 95)$(,-*'?! @&3! ()! 0>22.! +,,! 4! 6(+))&!

$BA%9$4'>,-! &3! 6;)! .+%8(>)+! '+,,+8%*.&8=E+! $('! 0:)! 7+3! )A3&,-+! '(,,+,2*! &,,&)$! 8=E$?!

_BA%9$4'>,-!6(+))&!(,-*)$E(2%&)!7(%!A8)+9!8,&..7;3+,2&)!52!67()6B=3%(+C&!A!(+,$.&C%+,2&!$('!

0/$(..+)!()*!+,,&,!-4&$E=)*,,&)!4!f7)=E*?!

! #!6)+3B&!%&2+!()*!6&3!$75!6;)!C5,*)!$('!7+)3&$.!9&)&!&%2B1)%(2&!$4,&)!(+2+,!%(+3+)!4!$+,,+!

.)/&)+3C*,G!=8A3!674!$('!.(%$.!)A3&,-+!8<)%(,-+$!(3&!4!6(+))&!8(+'&%&,-+?!@($$&)!C5,*)!.)(>$.&!

A!(+2+3!8*27+.!52!8&9&!&3!7+$$*! %(>.+!'=.&3!$<)!$4,&)!(+2+,! .)/&)%(2*!8*2'>,-+)!6=!$75!6;)!

$;C+!$4,&!.)/&)%(2*!6(CC+,2*!52!>9+)7&%-!.+%!4$%&'?!Z%%&)!6;)!C5,*)!$('!9&%%&!4!6(,,&,!9%5CC!

(+2&!6&3!$&'(+2+,%(2.!&3!8&9,&!13)*'!)+.*'!(,!`=)&,+,*'!52!7+%B&!6A!8(%$.!&3(+,$!&)&04$C&!

/.2A9*!8&,$?!@;)!$(.B&!053$C&E!4$%&'$!4!$12*%(2.!$&'8(,2+!52!8&2&!.)/&)+3C*,!$+,,+!6&,,+2!&3!

8/,!$<! 4! $&');'+!7+3!6(+))&!-&2%(2&! %49! 4!,/.4'&,*'?!Z,,&3!$('!(+,C(,,+)!6(,,&,!8=E!()!

A8()$%&,!A!(+2+,!$C>,$('+G!6;)!7+.+!0($.!87&3!8(,.+!$<)?!!

! S9&,2)(+,-+)! 9%5CC&)! )4'&! 7(%! 7+3! &%%&)! 6;)! 8(93+)! 4$%&'! $('! <2! 8(9! 8&9.! .+%!

*'9B1%%*,&)!4!6($$&)+!)+.2()3?!m>)$.&!9%5CC+,,!';..+!C(,,&!7+3!(,-*)7&C,+,2*,&!6&)!$('!%4.+3!

()!*'!2&2,):,+! (,! A8()$%&,! 9>)$.! 52! $43&$.! A!*,-+)2(9,+!7+3!8(930*,-,&)! ./%C&,+)! 4$%&'?!_A!

,;$.+!$;C+)! 4!8(93+)!(,-*)0=.&!6&)!$('!'A%&'+3%*,!()! %>C+%5)3+3?!D(>,.!()!&3! .7+,,&!$&'&,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ql!m&.,&3+!$('!8>%*)!C7(,%(2&,!71V.!A!05)3!7+3!743&!52!$43&!CB=%&?!



!

! hb

=%4C&! '(,,+,2&)$.)&*'&! A,! 6($$! &3! $,/&! 0&C+! 7+3! 6&3! $('! (+,$.&C%+,2*)! .(,2+)! 7+3!

'(,,+,2&)%(2.! 0&C%&,-! $+..?! c<)! C5'&! 9)&'! 7+385)9! 6($$! (9,+$! &3! 4$%&'! 52! %:3);3+! $<*!

$&'):'&,%(2!9>)+)0;)+!52!'(+)&!.+%G!8+3!4-,,-!4$%&'!053+!B&9,)<..+?!Z3!7+$$*!%(>.+!'A!8<)!$BA!

$&'0;)+%(2&! 6);3+! '(3! 4$%1'$C*'! 9('4,+$'&! (,! 6($$! 'A! 6=! 2(.&! &3! (,2+,,! &9! '4,*'!

7+3';%(,-*'! %(+.! A! $+2! $('! 9('4,+$.&?! _43&$.+! 9%5CC*)+,,! (,-*)$E(2%&)! 7+$$&!

7+.*,-&)7&C,+,2*!$('!9)&'C7;'-!()!A!(+2+,!95)$(,-*'!52!0>22+$.!A!(+2+,!$C>,$('+!9)('*)!

(,!'+%%+21,2*%+3*'!(3&!*,-+)2(9,+!7+3! )A3&,-+! ./%C&,+)?!U)/&)+3C*,!7+3';%(,-&!'+,,&!0()!

674!7+$$&,!C(+'!&9!,:))+!.)/&)+3C*,!'/$%4'&C7(,,&!743&!*'!7()1%-!(,!8<)%(,-+$!8(9*)!6=!(CC+!

A..!$<)!$.&3!,(+,!'(37+.*3!8)(>9+,2!4!6(+'!.+%2&,2+!&3!7(CB&!'/$%4'&!.+%!7+.*,-&)!*'!(+2+,!.)/!

52!.)/&)+3C*,?!

! K+3*)$.13*)!'4,&)! 0(,-&! .+%! 6($$! &3! $BA%9$4'>,-&)$C1E*,! 7+3';%(,-&!'+,,&! )A3+$.!

(+,&..! &9! 674! 87()! 9<%&2$%(2*)! 7()*%(+C+! 6(+))&! ()G! $('! 52! 9<%&2$%(2.! 0&C%&,-?! U)/9)(%$+! 52!

%&2&%(2.!B&9,)<..+!()*!8%*.+!&9!9<%&2$%(2*'!7()*%(+C&!7+3';%(,-&!'+,,&!52!674!C&,,$C+!(CC().!

$C)4.+3!&3!6;)!8&9+!%&2.!'+,,+!A8()$%*!A!9('4,+$'&!8(%-*)!()!.)/$>$.*)!6(+))&!4!#)&,!(3&!_A-4\

Z)&04*G!$75!-;'+!$<*!,(9,-?!D&*3*)!6)A3*)! 4!7+3.1%*,*'!7&)! .52$.)(+.&!7+3';%(,-&!'+,,&!

2&2,7&).! 674!&3!7()&! &,,&)$!7(2&)!'/$%4'+!52!8+,$!7(2&)!05)2&)+!4! %&,-+!6&)! $('!C)+$.,+!()!

)4C+$.)/?! u&9,7(%! 6=..! C5,*),&)! *EE%+93*! (CC+!'+C%&! 95)-='&! 4! $+,,! 2&)3! 75)*!6;)! (,2*! &3!

$43*)! &9&)!'(37+.&3&)! *'! ,(+C7;3&! 52! &3! 6(+))&!'&.+! &90&C&3&! 4'>,-! 4$%&'! 4! 7($.);,*'!

$&'9<%12*'G!6&)!A!'(3&%! #$%&,-+?!c)(+,$*,!4$%&'!&9!)&,2./%C*,*'!52!E=%+.4$C)+!'+$0(+.+,2*!

7&)!674!59&)%(2&!A!6(+))&!%+$.&?!Z%%&)!%(+.*3*$.!6;)!7+3!&3!9(.&!8+,&!."#,%&.)-%/!4$%&'!6=!$75!&3!

8*2'>,-+)!6(+))&!*'!87&3!6&3!9;%+!4!$<)!7;)*!(CC+!&%%&)!6;)!$1'*?!

! !

!

&

&



!

! hk

S#)H),@%?('9&

Z8'&-+G!m()($8.(8?!XnbbOY?!P$%&'+Q!m('+,+$'!+,!P)&,N!m('+,+$'!+,!&!K(R!P$%&'+Q!y5,.(V.?!

s'%),-1&'2&X"3#,#4/&>/%$#"4&#,&\"1#5#',G!nWll\"l?!!

Z%&7+G!K&$)+,?!Xnbb"Y?!B"&-)"&K)-,]&@+"&^")4#-,&G1'5?!�&$8+,2.5,N!_59.!_C*%%!{)($$?!

Z%.'&,G!e?!XnbbkY?!;1'.-1&>"p?!y8+Q&25N!U8(!d,+7()$+.>!59!y8+Q&25!{)($$?!

Z,-()$(,G!F&)2&)(.!M?!XnbbOY?!@+#,(#,5&[.'%/&B'3",]&>'?#'1'5#?-1&^")46"?/#0"4&',&>"p&-,$&

;",$")!Xa?!/.2A9&Y?!o5$.5,N!{(&)$5,!f-*Q&.+5,G!P,Q?!

o&-)&,G! F&)25.?! XnbbjY?! X"3#,#43& #,& K41-3]& >"?%1-)& -,$& \"1#5#'%4& C',0")5"4?! SV95)-N!

S,(R5)%-!{*0%+Q&.+5,$?!

o&-)&,G! F&)25.?! XnbbOG! j?\k"?! 9(0)/&)Y?! P$%&'+Q! m('+,+$'! D(7+$+.(-?! [1E[+)-3& B""(1DE

t,1#,"?!_=..!n"?!'&)$!nbkk!&9!8..ENLLR((C%>?&8)&'?5)2?(2LnbbOLahkLQ*q?8.'!!

o&+%G!y8)+$.5E8()!Z?!XnbbhY?!U8(!y5,9+2*)&.+5,!59!_>'05%+Q!o5*,-&)+($!Z2&+,$.!P''+2)&,.$!

+,!f*)5E(?![3")#?-,&>'?#'1'5#?-1&\"0#"HG!alG!la\"j?!

o&)&T&,2+G! K+'&.! c?! XnbbqY?!B'3-,T4& K$",/#/D& -,$& /+"& g%)T-,]& [& u"H& \"-$#,5?! m%5)+-&N!

d,+7()$+.>!{)($$!59!m%5)+-&?!

o&*()G!f?G!M59$.)5'5G!F?!52!�+''()'&,,G!`?!m?!XnbbkY?!P''+2)&.+5,!{5%+Q>G!Z$$+'+%&.+5,!59!

P''+2)&,.$!&,-!K&.+7($�!_(,.+'(,.$!U5R&)-$!P''+2)&,.$N!f7+-(,Q(!m)5'!kn!Sfye\

y5*,.)+($?!_&,!e+(25N!y(,.()!95)!y5'E&)&.+7(!P''+2)&.+5,!_.*-+($?!!!

ooy!K(R$!Z9)+Q&?!XnbkkG!5C.=0()Y?!U*,+$+&�$!P$%&'+$.!f,,&8-&!E&).>!R+,$!8+$.5)+Q!E5%%?!GGC?!

_=..!nh?!'&4!nbkn!&9!8..ENLLRRR?00Q?Q5?*CL,(R$LR5)%-\&9)+Q&\k"qhaOqa!!

o()2G! o)*Q(! M?! 52! M*,(G! c5R&)-?! XnbbjY?! g%-1#/-/#0"& \"4"-)?+& F"/+'$4& 2')& /+"& >'?#-1&

>?#",?"4?!a?!/.2A9&?!K(R!u()$(>N!{)(,.+Q(!c&%%?!

o+,-(%G!u*%+(?!XnbkbY?!�8>!-5!�($.(),!�5'(,!y5,7().z!>/-,$6'#,/&F-5-l#,"?!_=..!ka?!B/,4!

nbkn! &9! 8..ENLL$.&,-E5+,.'&2?Q5?*CL9(&.*)($\'&>\kb\R8>\-5\R($.(),\R5'(,\

Q5,7().\B*%+(\0+,-(%\+$%&'\9('&%(\Q5,7()$+5,!

o5-->G!u&,+Q(?!XkjhjY?!B'3.4&-,$&[1#",&>6#)#/4]&B'3",R&F",R&-,$&/+"&vw)&C%1/&#,&u')/+"),&

>%$-,?!�+$Q5,$+,N!U8(!d,+7()$+.>!59!�+$Q5,$+,!{)($$?!

o52-&,G!D50().!&,-!U&>%5)G!_.(7(,!u??!XkjjhY?!K,/)'$%?/#',&/'&g%-1#/-/#0"&\"4"-)?+&F"/+'$4?!

c505C(,N!�+%(>?!

o5R(,G!u58,!D?!XnbbqY?!o(>5,-!F+2)&.+5,N!P$%&'!&$!&!U)&,$,&.+5,&%!{*0%+Q!_E&Q(?!s'%),-1&'2&

A/+,#?&-,$&F#5)-/#',&>/%$#"4G!lbG!haj\hjq?!

o)*0&C()G!D52()$!52!y55E()Gm)(-()+QC?!XnbbbY?!o(>5,-!]+-(,.+.>^?!@+"')D&-,$&>'?#"/DG!njXkYG!

0%$?!k\qa?!

http://standpointmag.co.uk/features-may-10-why-do-western-women-convert-julie-bindel-islam-female-conversion
http://standpointmag.co.uk/features-may-10-why-do-western-women-convert-julie-bindel-islam-female-conversion
http://weekly.ahram.org.eg/2006/781/cu4.htm
http://www.bbc.co.uk/news/world-africa-15487647


!

! hn

y5%('&,G! P$50(%?! XnbkbY?!^-)-$#4"& G","-/+& <")& X""/]& <'H&B'3",& -)"& @)-,42')3#,5& /+"&

F#$$1"&A-4/?!K(R!t5)CN!D&,-5'!c5*$(?!

y55C(G!F+)+&'?!XnbbbY?!F*%.+E%(!y)+.+[*(N!P$%&'+Q!m('+,+$.!D8(.5)+Q&%!_.)&2(.+($?!u"6-,/1-]&

V#"H4&2)'3&/+"&>'%/+G!kG!jk\kbb?!

e((0G! M&)&?! XnbbOY?! [,& A,?+-,/"$& F'$"),]& ;",$")& -,$& ^%.1#?& ^#"/D& #,& >+#I#& !".-,',?!

{)+,Q(.5,N!{)+,Q(.5,!d,+7()$+.>!{)($$?!

e(%%�S%+5G! m?! XnbblY?! P''+2)&.+5,! &,-! P''+2)&,.! {5%+Q>! +,! P.&%>! &,-! .8(! d`N! +$! 85*$+,2!

E5%+Q>! &! 0&))+()! .5! Q5''5,! &EE)5&Q8! .5R&)-$! +''+2)&.+5,! +,! .8(! fdz! u5*),&%! 59!

f.8,+Q!&,-!F+2)&.+5,!_.*-+($G!lbG!kba\knh?!

f$E5$+.5G!u58,!M?!XkjjhY?!K41-3]&@+"&>/)-#5+/&^-/+!Xl?!/.2A9&Y?!K(R!t5)CN!SV95)-!d,+7()$+.>!

{)($$?!!

f*)5E(&,!F5,+.5)+,2!y(,.()!5,!D&Q+$'!&,-!�(,5E850+&?!XnbbOY?!F%41#34&#,&@+"&A%)'6"-,&

W,#',]& U#4?)#3#,-/#',& -,$& K41-3'6+'.#-?! _=..! kn?! ,=7('0()! nbkb! &9!

8..ENLL9)&?(*)5E&?(*L9)&�(0$+.(L&..&Q8'(,.$LF&,+9($.&.+5,$�fK?E-9!!

fR+,2G!`&.8()+,(!{)&..?!XnbbhY?!>/'1",&<',')]&>/#53-/#l#,5&F%41#3&F",&#,&G")1#,?!_.&,95)-N!

_.&,95)-!d,+7()$+.>!{)($$?!!

m&$$+,G! e+-()?! nbbh?! y5'E&$$+5,! &,-! D(E)($$+5,N! U8(! F5)&%! fQ5,5'>! 59! P''+2)&.+5,!

{5%+Q+($!+,!m)&,Q(?!#!u5,&.8&,!�&7+()!P,-&!52!D(,&.5!D5$&%-5!XD+.$.B?YG![,/+)'6'1'5D&

'2&;1'.-1#l-/#',R&>"?',$&A$#/#',&X0%$?!nkn!v!nl"Y?!!F&%-(,N!o%&QCR(%%!{*0%+$8+,2?&

m(C(.(G!M+T?!XnbbhY?!K,/"5)-/#',R&#41-3'6+'.#-&-,$&?#0#1&)#5+/4&#,&A%)'6"?!M5,-5,N!P,$.+.*-(!

59!D&Q(!D(%&.+5,$?!

m(C(.(G!M+T?!XnbbqY?!Z,.+\F*$%+'!D&Q+$'!&,-!.8(!f*)5E(&,!_(Q*)+.>!_.&.(?!\-?"&-,$&C1-44G!

qOG!l\nj?!

m<%&2! '/$%4'&! A! #$%&,-+?! X(?-?Y?! !=5& X_1-54& 3:41O3-& *& 741-,$#?! _=..! na?! &E)4%! nbkk! &9!

8..ENLLRRR?+$%&'?+$LE5-%+,C+L'(,*LM52mFP?E-9!!

m)+$CG! _>%7&?! XnbbjY?! >%.3#//#,5& /'& ;'$]& B'3",& -,$& K41-3& #,& F-1-D4#-?! �&$8+,2.5,N!

d,+7()$+.>!59!�&$8+,2.5,!{)($$?!

m*%%()G! p)&8&'! f??! XnbbqG! n?! /.2A9&Y?!@+"& X%/%)"& '2& ^'1#/#?-1& K41-3?! K(R! t5)CN! {&%2)&7(!

FQF+%%&,?!!

p)+%%5G!D&%E?! XnbbqY?! P$%&'!&,-!U)&,$,&.+5,&%+$'?!s'%),-1&'2&A/+,#?&-,$&F#5)-/#',&>/%$#"4G!

lbG!hOk\hah?!

c&2$.59&! #$%&,-$?! Xk"?! '&)$! nbkk&Y?! K,,21D/L",$%)& mP& L-,:-)& jnmm?! _=..! nh?! &E)4%! nbkk! &9!

8..ENLLRRR?8&2$.59&?+$L{&2($Lj"zK(R$Pe}"Oaj!

http://www.islam.is/podlinki/menu/LogFMI.pdf
http://www.hagstofa.is/Pages/95?NewsID=5679
http://fra.europa.eu/fraWebsite/attachments/Manifestations_EN.pdf


!

! hl

c&2$.59&! #$%&,-$?! Xq?! F&)$! nbkk0Y?!F-,,2L=1$#& "2/#)& /):2_1=5%3& mxxoEjnmm?! _=..! nh?! &E)4%!

nbkk! &9!

8..ENLL8&2$.59&?+$Lz{&2(Pe}Oln~$)Q}L.('ELe+&%52L7&)7&%?&$Ez'&}FZKkbbbk�nO.+

}F&,,9B�mO%-+�(9.+)�.)�mZ9�fj%�mO2*'�kjjh�nenbkk��������nOE&.8}??Le

&.&0&$(L'&,,9B5%-+LU)*9(%52L�nO%&,2}l�nO*,+.$}mB�mO%-+!

c&''()$%(>G! {&*%! 52! Z.C+,$5,G! F&).>,?! XnbbaY?! A/+,'5)-6+D]& ^)#,?#61"4& #,& ^)-?/#?"G! n?!

/.2A9&?!K(R!t5)CN!D5*.%(-2(?!

c&))+$5,G! I+Q.5)+&! _??! XnbbaY?! D(E)($(,.+,2! .8(! e+7+,(N! m('+,+$'! &,-! D(%+2+5*$!

Z,.8)5E5%52>?!X"3#,#4/&@+"'1'5D!kOXkYG!0%$?!knh\kqO?!

c&.('G!F()7&.?!XnbbnY?!p(,-()!&,-!P$%&'+$'!+,!.8(!kjjb$?!F#$$1"&A-4/&\"6')/G!nnnW!qq\qa?!

c&*2()*-G!Z,2(%+[*(?!nbbl?!!U8(!e+$&EE(&)+,2!M5Q&%N!D(.8+,C+,2!p%50&%\M5Q&%!y5,,(Q.+5,$?!

#!Z%+!F+)$(E&$$+G!Z')+.&!o&$*!52!m)(-()+QC!�(&7()!XD+.$.B?YG&!'?-1#l"$&y,'H1"$5"&#,&

-&;1'.-1#l#,5&B')1$?!_>)&Q*$(N!d,+7()+$.>!{)($$?!!

c+%'&)!F&2,/$$5,?! Xnk?! B&,/&)! nbkb&Y?! 741-3& *& 741-,$#]& \"D,41-& ,*5)-,,-?! _=..! nb?! &E)4%!

nbkb!&9!8..ENLL8*2$&,-+?+$L&).+Q%($L+$%&'\&\+$%&,-+\)(>,$%&\,&2)&,,&L!!

cB1)%(+9*)! u=,$$5,?! XkjjaY?! c(+'$'>,-! 52! 8*,-)&3'(.)&8%&*E?! #! D+.$.B?! p4$%+! {A%$$5,G!

c&)&%-*)! |%&9$$5,! 52! _+2)43*)! e/,&! `)+$.'*,-$-=..+)G!V#8& '5& +#,#)]& \-,,4k(,#)& O&

3-,,2)98#?!o%$?!knj\kqb?!

c*'E8)(>$G!_.(E8(,!D?!Xnbb"Y?!G"/H"",&F"3')D&-,$&U"4#)"]&@+"&F#$$1"&A-4/&#,&-&@)'%.1"$&

[5"!Xn?!/.2A9&Y?!o()C%(>N!d,+7()$+.>!59!y&%+95),+&!{)($$?!

P,-+&G!�&7+()!u5,&.8&,!52!D5$&%-5G!D(,&.5?!nbbh?!U)&QC+,2!p%50&%!m%5R$?!#!u5,&.8&,!�&7+()!

P,-&!52!D(,&.5!D5$&%-5!XD+.$.B?YG![,/+)'6'1'5D&'2&;1'.-1#l-/#',R&>"?',$&A$#/#',&X0%$?!

l!v!qaY?!!F&%-(,N!o%&QCR(%%!{*0%+$8+,2?!!

P,2*,,!J$-4$&)-=..+)?!XnbbaY?!X)#55&'5&X)"DL-]&y0",1"5&5'83=5,&O&+"#8,%3&4#8?!D(>CB&74CN!

c+3!4$%(,$C&!0=C'(,,.&9<%&2?!

#$%(,$C!5)3&0=C?!XkjjOY?!D+.$.B=)+!J),+!o137&)$$5,?!D(>CB&74CN!FA%!52!'(,,+,2?!

`&'&C8&,+G!�&8)&?! XkjjhY?!D(Q5,$.)*Q.+5,!59! P$%&'+Q!`,5R%(-2(!&,-!`,5R+,2N!Z!y&$(!59!

P$%&'+Q!{)&Q.+Q($!Z'5,2!�5'(,!+,! P)&,?! #!`&)+,!Z$C!52!F&)+.!UB5'$%&,-!XD+.$.B?YG!

B'3",& -,$& K41-3#l-/#',]& C',/"36')-)D& U#3",4#',4& '2& U#4?'%)4"& ',& ;",$")&

\"1-/#',4?!SV95)-N!o()2?!

`&)&'G!ZTT&?! XkjjhY?!B'3",R& K41-3#43&-,$& /+"&>/-/"]&C',/"36')-)D&X"3#,#434& #,&A5D6/?!

K(R!t5)CN!{&%2)&7(!F&Q'+%%&,?!

`)+$.4,! M59.$-=..+)?! Xnbkb&Y?! y',-,& 4"3& 2_((& 46Lk/& O& +=2%8#8]& X19(L%)& '5& 2%)8%+"#3-)&

0"//0-,54)-,,4k(,-?!D(>CB&74CN!cA$C=%&/.2A9&,?!

http://hagstofa.is/?PageID=632&src=/temp/Dialog/varval.asp?ma=MAN10001%26ti=Mannfj%F6ldi+eftir+tr%FAf%E9l%F6gum+1998%2D2011+++++++%26path=../Database/mannfjoldi/Trufelog/%26lang=3%26units=Fj%F6ldi
http://hugsandi.is/articles/islam-a-islandi-reynsla-nagranna/
http://hagstofa.is/?PageID=632&src=/temp/Dialog/varval.asp?ma=MAN10001%26ti=Mannfj%F6ldi+eftir+tr%FAf%E9l%F6gum+1998%2D2011+++++++%26path=../Database/mannfjoldi/Trufelog/%26lang=3%26units=Fj%F6ldi
http://hagstofa.is/?PageID=632&src=/temp/Dialog/varval.asp?ma=MAN10001%26ti=Mannfj%F6ldi+eftir+tr%FAf%E9l%F6gum+1998%2D2011+++++++%26path=../Database/mannfjoldi/Trufelog/%26lang=3%26units=Fj%F6ldi


!

! hq

`)+$.4,! M59.$-=..+)?! Xnbkb0Y?! M(>9&)! ,:%(,-*.4'&,$! 52! C>,6A..&8>22B*N! MB=3! e&743$!

_.(9A,$$5,&)G! U='&$&)! p*3'*,-$$5,&)! 52! -(+%*)! *'! $C5E'>,-! _+2'*,-$?!

>(O),#)khq!X75)YNknk\kqq?!

`)+$.4,! M59.$-=..+)?! XnbblY?! ! c,&..7;3+,2! 4! %B=$+! '(,,+,2&)G! 8)(>9&,%(+C&! 52! ,/.4'&,$?! ! #!

m)+3)+C! c?! u=,$$5,! X)+.$.B?YG! \-,,4k(,#)& O& X_1-540O4#,$%3& KV& X0%$?! qkl\qnqY?!

D(>CB&74CN!cA$C=%&/.2A9&,?!F&8'55-G!_&0&?!XnbkkY?!_(Q*%&)+$'G!c()'(,(*.+Q$G!&,-!

f'E+)(N!U8(!{5%+.+Q$!59!P$%&'+Q!D(95)'&.+5,?!^%.1#?&C%1/%)"!khXnYG!0%$?!lnl\lqa?!

`)+$.BA,!@=)!_+2*)3$$5,?! XnbkbY?!t9+)!A!0(+,*!0)&*.+,&N! #$%(,-+,2&)!$('!.&C&! 4$%&'?! #!c(%2&!

|%&9$!52!c*%-&!{)5EE<!XD+.$.B?YG!qLk8-)46"5#11#,,&jnmn]&\-,,4k(,#)&O&2_1-540O4#,$%3&

zKP&A)#,$#&21%//&*&)*84/"2,%&O&'(/k.")&jnmn?!D(>CB&74CN!m<%&2$74$+,-&$.59,*,!cA$C=%&!

#$%&,-$?!

`7&%(G! _.(+,&)?! XkjjOY?! K,/")0#"H4]& [,& K,/)'$%?/#',& /'& g%-1#/-/#0"& \"4"-)?+& K,/")0#"H#,5?!

M5,-5,N!_&2(?!

M&$$+.()G!M*C(!f)+Q?!Xnbb"Y?!@+"&C+#?-5'&;%#$"&/'&C'11-.')-/#0"&A/+,'5)-6+D?!y8+Q&25N!U8(!

d,+7()$+.>!59!y8+Q&25!{)($$?!

M+,-2)(,G!Z$.)+-?!XkjhkY?!\',L-&)9,#,5L-$k//#)?!D(>CB74CN!FA%!52!'(,,+,2?!

F&2,/$!f+,&)$$5,?!XkjjaY?!m()3&'(,,G!#$%(,-+,2&)!52!4'>,-!#$%&,-$?!#!D+.$.B?!p4$%+!{A%$$5,G!

c&)&%-*)! |%&9$$5,! 52! _+2)43*)! e/,&! `)+$.'*,-$-=..+)G!V#8& '5& +#,#)]& \-,,4k(,#)& O&

3-,,2)98#?!o%$?!kqk\kOk?!

F&2,/$!@5)C(%%!o(),8&)3$$5,?!XnbkbY?!Z9!87()B*!8&.&!6&*!5CC*)z!#!Z*3*)!u=,$-=..+)!52!|..&)!

F?!{)5EE<!XD+.$.B?YG!741-3&3"8&-2419//#?!D(>CB&74CN!K:8+%?!

F&8'55-G! _&0&?! Xnbb"Y?!^'1#/#?4& '2& ^#"/D]& /+"& K41-3#?& \"0#0-1& -,$& /+"& X"3#,#4/& >%.L"?/?!

{)+,Q(.5,N!{)+,Q(.5,!d,+7()$+.>!{)($$?!!

F&8'55-G! _&0&?! XnbbkY?! D(8(&)$(-! _E5,.&,(+.>! &,-! .8(! y5,7(,.+5,&%+.>! 59! D+.*&%N!

e+$Q+E%+,($!59!_&%&.?![3")#?-,&A/+,'1'5#4/!nhXqYG!0%$?!hna\h"l?!

F&,,)<..+,-&$C)+9$.59&! #$%&,-$?! X(?-?kY?!y'3-& 21k//-3-,,-& 2)*& mxb{?! _=..! na?! &E)4%! nbkk! &9!

8..ENLLRRR?8*'&,)+28.$?+$L'&,,)(..+,-+\52\+$%&,-L85E&)L9%5..&'(,,\52\

8&(%+$%(+.(,-*)LC5'&\9%5..&'&,,&L!

F&,,)<..+,-&$C)+9$.59&! #$%&,-$?!X(?-?nY?!X1k//-3",,&'5&+91#41"#/",$%)?!_=..!na?!&E)4%!nbkk!&9!

8..ENLLRRR?8*'&,)+28.$?+$L'&,,)(..+,-+\52\+$%&,-L85E&)L9%5..&'(,,\52\

8&(%+$%(+.(,-*)L!

F&$$5*'+G! K&)T&,+,?! XnbkbY?! o(>5,-! {()$5,&%! o(%+(9z! U8(! D5%(! 59! D(%+2+5*$! P-(,.+.+($!

&'5,2!F*$%+'!�5'(,!D($E(Q.!ZQ.+7+$.$?! #! �&>,!D?!`&$$&'! XD+.$.B?YG!B'3",& -,$&

K41-3?!_&,.&!o&)0&)&N!{)&(2()?!

http://www.humanrights.is/mannrettindi-og-island/hopar/flottamenn-og-haelisleitendur/
http://www.humanrights.is/mannrettindi-og-island/hopar/flottamenn-og-haelisleitendur/
http://www.humanrights.is/mannrettindi-og-island/hopar/flottamenn-og-haelisleitendur/koma-flottamanna/
http://www.humanrights.is/mannrettindi-og-island/hopar/flottamenn-og-haelisleitendur/koma-flottamanna/


!

! h"

FQf%)5>G!�(,->?!Xnbb"Y?!D(%+2+5,!&,-!Z'()+Q&,!m('+,+$'?!>'?#"/DG!qn!XlYG!nh\lk?!

F(,,+2&)$(.*)! '/$%4'&! A! #$%&,-+?! Xk?! -($('0()! nbkbY?!F",,#,5-)4"/%)& F:41O3-?! _=..! nh?!

&E)4%!nbkk!&9!8..ENLLRRR?+$%&'+QQQ+?Q5'L85'(\+,\+Q(%&,-+Q?E8E!

F+%.5,\f-R&)-$G! o(7()%>?! XnbbbY?!C',/"36')-)D& ^'1#/#?4& #,& /+"& F#$$1"& A-4/?! y&'0)+-2(N!

{5%+.>!{)($$?!

F+)\c5$$(+,+G!�+0&?!XnbbOY?!F*$%+'!�5'(,�$!�*($.!95)!f[*&%+.>N!o(.R((,!P$%&'+Q!M&R!&,-!

m('+,+$'?!C)#/#?-1&K,M%#)DG!lnWOnj\Oq"?!

K&C&,+$8+G! c+$&(?! XkjjhY?! {5R()G! P-(5%52>G! &,-! �5'(,�$! y5,$Q+5*$,($$! +,! {5$.\

)(75%*.+5,&)>! P)&,?! #! c()0().! M?! o5-'&,! 52! K&>()(8! U58+-+! XD+.$.B?YG! B'3",& #,&

F%41#3&>'?#"/#"4]&U#0")4#/D&H#/+#,&W,#/D?!o5*%-()G!y5%5N!M>,,(!D+(,,()!{*0%+$8()$?!

S%R+2G!`&)(,!m52!52!_1)(,$(,G!K+,,&!K>0()2?!nbbn?!F50+%(!M+7(%>855-$!F&C+,2!&!M+7+,2!

+,! .8(! �5)%-?! #! `&)(,! m52! S%R+2! 52! K+,,&! K>0()2! _1)(,$(,! XD+.$.B?YG!B')(& -,$&

3#5)-/#',?!M5,-5,N!D5*.%(-2(?!

{(EE+&..G! D+Q8&)-?! XnbkkY?! �5'(,! &,-! P$%&'N! .8(! )+$(! &,-! )+$(! 59! .8(! Q5,7().?! @+"&

K,$"6",$",/?! _=..! q?! B/%4! nbkn! &9! RRR?+,-(E(,-(,.?Q5?*CL,(R$L*CL85'(\

,(R$LR5'(,\\+$%&'\.8(\)+$(\&,-\)+$(\59\.8(\Q5,7().\On"hbk"?8.'%!!

{8+,,(>G!f?G!c5(),QT>CG!p?G!M+(0C+,-G!`?!52!I(--()G!{?!XnbbnY?!f.8,+Q!P-(,.+.>G!P''+2)&.+5,!

&,-!�(%%\0(+,2N!Z,!P,.(),&.+5,&%!{()$E(Q.+7(?!u5*),&%!59!_5Q+&%!P$$*($G!"aG!qjl\"kb?!

D&*3+! C)5$$! #$%&,-$?! X,=7('0()G! nbbqY?! \-,,4k(,#)& '5& )#/5")8#)& %3& 3*1"2,#& :/1",$#,5-]&

4-3-,/"(/?! _=..! nb?! &E)4%! nbkk! &9!

8..ENLLRRR?)(-Q)5$$?+$L)(-Q)5$$L*E%5&-L9+%($L+,,&,%&-$$.&)9L'&%(9,+�*.%(,-+,2&?E-9!

D+.$.B=),!eI?!XnbkbG!,=7('0()Y?!@5)2()3*)!`&.)4,N!01,,*'!0/)C*)!A!#$%&,-+?!UV?!_=..!j?!&E)4%!

nbkn!&9!8..ENLLRRR?-7?+$L9)(..+)LnbkbLkkLnlL.85)2()-*)\C&.)+,\05,,*'\0*)C*)\+$%&,-+L!!

D5>G!S%+7+()?!XnbbqY?!;1'.-1#l"$&K41-3]&@+"&>"-)?+&2')&-&u"H&W33-+?!K(R!t5)CN!y5%*'0+&!

d,+7()$+.>!{)($$?!

_&%+8G!D*0&?!XnbbqY?!U8(!o&QCR&)-!&,-!.8(!K(RN!K&.+5,&%G!U)&,$,&.+5,&%!&,-!{5$.\K&.+5,&%!

P$%&'!+,!f*)5E(?!s'%),-1&'2&A/+,#?&-,$&F#5)-/#',&>/%$#"4G!lbG!jj"\kbkk?!

_8&8+-+&,G!c&''(-?! XnbbnY?!B'3",& #,& K)-,]&A3")5#,5&V'#?"4& #,& /+"&B'3",T4&F'0"3",/?!

y5,,(Q.+Q*.N!p)((,R55-!{)($$?!

_8()+99G! u?! `?! XkjhjY?!@+"& X-/"& '2& F"-,#,5]& C+-)1"4& ^"#)?"R& 4/)%?/%)-1#43& -,$& 1#/")-/%)"?!

{)+,Q(.5,N!{)+,Q(.5,!d,+7()$+.>!{)($$?!

U58+-+G!K&>()(8?! XnbblY?! sP$%&'+Q! m('+,+$'Nw!{()+%$! &,-!{)5'+$($!�)&9);,!/.2A9&�?!F#$$1"&

A-4/"),& B'3",& ',& /+"&F'0"]& t6",#,54& 2')& -,$& ?',4/)-#,/4& ',&B'3",T4& ^'1#/#?-1&

http://www.redcross.is/redcross/upload/files/innanladsstarf/malefni_utlendinga.pdf
http://www.dv.is/frettir/2010/11/23/thorgerdur-katrin-bonnum-burkur-islandi/
http://www.islamiccci.com/home-in-icelandic.php
http://www.independent.co.uk/news/uk/home-news/women--islam-the-rise-and-rise-of-the-convert-6258015.html
http://www.independent.co.uk/news/uk/home-news/women--islam-the-rise-and-rise-of-the-convert-6258015.html


!

! hO

^-)/#?#6-/#',& #,& /+"& F#$$1"& A-4/?! _=..! k?! &E)4%! nbkk! &9!

8..ENLLRRR?R+%$5,Q(,.()?5)2L.5E+Q$LE*0$LFf{�R5'(,?E-9�E&2(}kll!

U$+,2G!Z,,&?!nbbh?!U8(!p%50&%!_+.*&.+5,?!#!u5,&.8&,!�&7+()!P,-&!52!D(,&.5!D5$&%-5!XD+.$.B?YG!

[,/+)'6'1'5D& '2& ;1'.-1#l-/#',R& >"?',$& A$#/#',& X0%$?! OO! v! jjY?! F&%-(,N! o%&QCR(%%!

{*0%+$8+,2?!

c&,,()TG!d%9?!XnbbOY?!_.*->+,2!e5R,G!dEG!_+-(R&>$G!U8)5*28G!o&QCR&)-$G!m5)R&)-$G!ZR&>!

&,-! &.! c5'(N! D(9%(Q.+5,$! 5,! .8(! m+(%-! �5))+($! 59! &,! fVE&,$+7(! e+$Q+E%+,(?! #!

y5%('&,G!_+'5,!52!y5%%+,$G!{(.()!u(99)(>! XD+.$.B?YG!!'?-/#,5& /+"&X#"1$]&46-?"R&61-?"&

-,$&?',/"p/&#,&-,/+)'6'1'5D!X0%$?!nl\qlY?!SV95)-N!o()2?!!

d,,*)!e4$!_C&E.&-=..+)?!nbkb?!P,.(2)&.+5,!&,-!.)&,$,&.+5,&%!E)&Q.+Q($!59!m+%+E+,5$!+,!PQ(%&,-?!

AE3#5)#,/")&b]!lO\qO?!

d,,*)! e4$! _C&E.&-=..+)! 52! Z,,&! �5B.>,$C&?! XnbbhY?! p(,-()! F+2)&.+5,! 9)5'! {5%&,-! .5!

PQ(%&,-?!�5'(,^$!fVE()+(,Q($?!P,!e5)5.&!p5%&�$C&G!Z%(C$&,-)&!F?!D=�&%$C&!X)+.$.B?Y!

u"H&>%.L"?/#0#/#"4]&u"5'/#-/#,5&C#/#l",4+#6&#,&/+"&C',/"p/&'2&F#5)-/#',&-,$&U#0")4#/D?!

M5-TN!d,+7()$+.>!59!M5-T!{*0%+$8+,2!c5*$(?!!

I().57(QG! _.(7(,?! nbbq?! F+2)&,.! U)&,$,&.+5,&%+$'! &,-! F5-($! 59! U)&,$95)'&.+5,?!

K,/"),-/#',-1&F#5)-/#',&\"0#"HG!lh!XlYNjab\kb!!

!

http://www.wilsoncenter.org/topics/pubs/MEP_women.pdf#page=133

	Útdráttur
	Efnisyfirlit
	Inngangur
	Rannsóknaraðferðir
	Aðferðafræði
	Siðfræði
	Val á vettvangi
	Framkvæmdin
	Samantekt

	Beina brautin
	Uppruni hins breytta íslam
	Endurbótastefnan og íslamsvæðing
	Samantekt

	Guð blessi femínisma
	Femínísk guðfræði
	Múslímskur femínismi
	Íslamskur femínismi
	Að vera eða vera ekki femínisti
	Samantekt

	Ný trúariðkun
	Mannfræði trúarbragða
	Da’wa eða dakwah
	Guðræknihreyfingin
	Íslam í netheimum
	Samantekt

	Díaspóran
	Hnattvæðing og þverþjóðleiki
	Íslamsvæðing díaspórunnar
	Íslam á Íslandi
	Staða múslíma hérlendis
	Samantekt

	Sjálfsímyndarsköpun
	Sagan á bak við hugtakið
	Sjálfsímyndin
	Hinn sanntrúaði
	Samantekt

	Niðurstöður og samantekt
	Það sem konurnar höfðu að segja
	Trúarleg þekking
	„Það er allt í Kóraninum (6)“
	Hadith og önnur trúarleg rit
	Internetið

	Trúarleg sjálfsímynd
	Hegðun
	Hugarfar
	Slæðan

	Kvennafundirnir
	Kynbundinn átrúnaður
	Femínísk sýn
	Ný trúariðkun

	Umræður og lokaorð

	Heimildaskrá

