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Fig. 1. Explanation of criteria in evaluation method.

The criteria were divided into two groups: criteria to
determine the value of the site itself and criteria to de-
termine the value of the location of the site (spatial
analysis) as an urban wildlife area. Both of these groups
consist of two main criteria, each of which has a num-
ber of sub-criteria (see Fig. 1).

The criteria were selected after research into exist-
ing evaluation methods (described briefly in Section 1)
and research into the social and ecological importance
of wasteland sites and green spaces. A short justifica-
tion of the choice of criteria is given here, for a more
in-depth discussion see Herbst (2003).

2.1.1. Site criteria
2.1.1.1. Size of site. Larger sites are more beneficial
as urban wildlife areas than smaller sites since species
number increases with site size (Davis and Glick, 1978;
Rebele, 1988; Hogarth, 1997). They are also more ca-
pable of coping with disturbance than smaller sites
(Schulte and Marks, 1985; NCC, 1989). Socially the
chances of experiencing nature are greater on a larger
site (Nohl and Scharpf, 1976; Milchert, 1983); how-

ever, there is also evidence that some people prefer
smaller sites as they feel safer (Harrison et al., 1995),
but management plays an important role here.

2.1.1.2. Structural diversity. A higher number of suc-
cessional stages of vegetation mean that there will be
a greater diversity of flora and vegetation layers on the
site. This provides opportunities for different animals
(Zucchi and Flisse, 1993) as well as varied possibilities
for experiencing nature (Hart, 1982; Wagner, 1998). In
addition to the number of successional stages, the diver-
sity of structural phenomena plays an important role in
the overall structural diversity of a site. A greater num-
ber of different structures (trees, hedges, walls, etc.)
provide a variety of niches for flora and fauna (Zucchi
and Flisse, 1993; LEU, 1994). They also provide a
variable and exciting environment for recreational ac-
tivities of children and adults (Nolda, 1990; Blinkert,
1998; Keil, 1998). The presence of different structures
is noted in the evaluation method, rather than percent-
age distribution, as it is often difficult to assess the
latter, especially on a large site. Variety is concentrated
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Auteurs Lieux Objectifs Approches théoriques

Bell et Unt, 2014 Tallin, Estonie
Comparer les patrons d'usages 
des friches avant et après les 
interventions de design

Approche déterministe

Grahn et Stigsdotter, 2010 9 villes en Suède
Comprendre la relation entre la 
santé des usagers et leur usage 
des espaces verts

Approche dialectique

Hofmann et coll., 2012 Allemagne

Comprendre où se situe la 
différence de perception des 
espaces verts entre les résidents 
et les experts

Approche dialectique

Peschardt et Stigsdotter, 
2013 Copenhague, Danemark

Identifier les caractéristiques des 
parcs associés avec la 
restauration mentale

Approche dialectique

Peschardt et coll., 2012 Copenhague, Danemark Comprendre comment neuf petits 
espaces urbains sont utilisés Approche dialectique

Schipperrijn et coll. , 2010 Odense, Danemark Comprendre ce qui influence 
l'usage des espaces verts Approche dialectique

Schipperijn, Ekholm, et 
coll., 2010 Danemark

Connaître la fréquence d'usages et 
les raisons motivant leur 
fréquentation

Approche dialectique

Swanick et coll., 2003 14 villes différentes, 
Grande- Bretagne

Comprendre les rôle et les valeurs 
des parcs urbains, ce qu'ils 
offrent, comment ils sont utilisés

Approche dialectique 
(affordances)

Tyrväinen et coll., 2007 Helsinski, Finlande
Décrire les qualités des espaces 
verts telles qu'expériementées par 
les usagers

Approche dialectique
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Table 13
Summary of research reports identifying and describing experienced dimensions in green environments similar to those found in the present study.

Research reports Experienced sensory dimensions in the present study

Nature Culture Prospect Social Space Rich in species Refuge Serene

Grahn and Sorte (1985) X X X X X X
Berggren-Bärring and Grahn (1995) X X X X X X X X
Stockholms Regionplane-och trafikkontor (2001) X X X X X X
Grahn et al. (2005) X X X X X X X X
van Herzele (2005) X X X X X
Kyttä and Kahila (2005) X X X X X
Ståhle (2005) X X X X X X
Caspersen and Olafsson (2006) X X X X X X
Tyrväinen et al. (2007) X X X X X
Maikov et al. (2008) X X X X X X X X

Serene: This factor is about being in an undisturbed, silent and
calm environment, which can be interpreted as an environment for
retreat—a virtually holy and safe place. Jensen (1998) found that
quietness was one of the primary dimensions motivating people to
visit green spaces. This dimension has been found in several stud-
ies and labeled ‘Peacefulness’ (Berggren-Bärring and Grahn, 1995;
Grahn and Sorte, 1985; Grahn et al., 2005), ‘Serene’ (Maikov et al.,
2008), ‘Quietness’ (van Herzele, 2005) and ‘Calm’ (Ståhle, 2005).
Tyrväinen and her associates (Tyrväinen et al., 2007) found a pair
of factors: One positive – ‘Peace and tranquility’, and one negative –
‘Noisiness’, while Kyttä and Kahila (2005) found two factors: ‘Peace-
ful vs. Restless, noisy’ and ‘Tidy vs. Untidy’. Together they seem to
capture the same phenomena.

Consequently, our findings are in line with previous results.
Despite the different methods used (qualitative, quantitative or
literature surveys), the different target groups addressed (organi-
zations or individuals) and the different contexts studied (urban
green spaces or countryside), the results are very similar. The
dimensions have been identified and described one by one, often
many decades ago. Moreover, many researchers have suggested
that experienced qualities in green spaces can be divided into cer-
tain classes (see Table 13). As we understand them, these qualities
have been detected and described in a way that makes it possible
for us to compare them with our results: van Herzele (2005) found
five dimensions – all of them detected in the present study. Grahn
and Sorte (1985) identified six dimensions – all of them discovered
here as well. Stockholms Regionplane-och trafikkontor (2001) and
Caspersen and Olafsson (2006) have mentioned seven dimensions,
six of them detected in the present study. What is interesting is
that Stockholms Regionplane-och trafikkontor (2001) claimed that
‘Serene’ is of the utmost value, however so crucial and important
that is not necessary to bring it up as an eighth dimension in plan-
ning. Berggren-Bärring and Grahn (1995), Grahn et al. (2005) and
Maikov et al. (2008) have identified eight dimensions—all of them
found in the present study, yet in two of the studies (Berggren-
Bärring and Grahn, 1995; Grahn et al., 2005) they were found more
or less in the opposite order: The Serene dimension was their
first factor and the Nature dimension their last. Kyttä and Kahila
(2005) found nine positive and nine negative dimensions. Most of
them were pairs of dimensions such as ‘Peaceful–Restless, noisy’.
However, in their further analyses, only the positive dimensions
were used. Seven of these dimensions have been found here as
well. Tyrväinen and her associates found eleven dimensions. Eight
dimensions were positive and three negative. Five of the positive
dimensions and one of the negative dimensions were found here
too. Lastly, Ståhle (2005) found ten dimensions. Six of them were
discovered in the present study.

Stockholms Regionplane-och trafikkontor (2001), Ståhle (2005),
Kyttä and Kahila (2005), Tyrväinen et al. (2007) and Caspersen
and Olafsson (2006) have identified dimensions not found here.
Most of them are activity classes, as they have mixed activi-

ties with qualities connected to the environment. Ståhle (2005)
found four activity classes: ‘Picnic activities’, ‘Water activities’ (e.g.,
playing in water, bathing, swimming), ‘Cultivating activities’ (e.g.,
growing vegetables, keeping small animals like rabbits and guinea
pigs) and ‘Activities connected to big green commons’ (e.g., soc-
cer, temporary events). Stockholms Regionplane-och trafikkontor
(2001) and Caspersen and Olafsson (2006) have a seventh factor:
‘Sports-activities characteristic’. In the present study, activities are
completely separated from qualities attached to the environment.
Tyrväinen et al. (2007) found the factor ‘Forest feeling’—that the
area feels like a “real” forest. We have focused our study on urban
green spaces. In spite of this, a forest feeling could be related to
our factor ‘Nature’, however being more of an identity dimen-
sion. Tyrväinen and her associates (Tyrväinen et al., 2007) also
found two factors related to security: ‘Scariness’ – that the area
feels dangerous or threatening, and ‘Unpleasantness’ – that the
area is neglected, abused or damaged. Kyttä and Kahila (2005)
found a factor related to security as well: ‘Secure’, which we have
found to be an important property in several dimensions, how-
ever most obvious in Refuge. Furthermore, Kyttä and Kahila (2005)
found the dimension ‘Good connections’, which concerns traveling
to the site. Tyrväinen and her associates found two factors con-
cerning aesthetics: ‘Beautiful landscape’ and ‘Attractive park’—the
latter likewise connected to exceptional beauty. In the present
study we have avoided all words and concepts concerning plain
aesthetics.

Nature is a characteristic found in all nine studies, including this
one. Social is lacking only in the study by Tyrväinen et al. (2007) and
Culture is lacking only in the study by Kyttä and Kahila (2005). In
studies relating outdoor life and preferences to green spaces, a more
anthropocentric perspective on green spaces is needed. Nature is
what distinguishes green spaces from the man-made landscape,
Social is one of the most important qualities of green spaces for
people, and Culture is revealed in how the green space is designed
and managed. This may explain why these three dimensions are
distinguished from the others.

4.2. Second aim: identify the perceived dimensions people in
general prefer

Our results show that Serene was the most preferred dimension,
followed by Space and Nature. Rich in species and Refuge were
found in the middle, while Culture, Prospect and Social were the
least preferred. Jensen and Koch (1997) and Tyrväinen et al. (2007)
found that ‘Peacefulness’ was the most valued quality among the
visitors they asked. Peacefulness does not mean that the area is
absolutely quiet, you can listen to the wind in the trees and you can
listen to birds, but you are not affected by noise. Berggren-Bärring
and Grahn (1995) found that the dimensions ‘Serene’, ‘Space’, ‘Wild’
and ‘Rich in Species’ were connected to the largest urban green
spaces in the cities they investigated.



!

!

c@!

Z<W!!F#.():#.($!
!

4&! (&#)$8&#)! +7S)'&! 6./8&B! )'.#E1$//&! .! *)*!8&#)$-##*! +.#(! /&(! &#)'&)$&#(! 6-88&!!

*).#)! 1#! *).)! 0-($)$F! '&62&'62*! 0.'! /&(! 1(.9&'(I! O&/! E1&! 8&#)$-##*! 0/1(! 2.1)B! -#! 0&1)!

/7.((-6$&'! .%&6! /.! +$8&#($-#! +&! (*'*#$)*! l).;/&.1! bm! E1$! $#+$E1&! 1#! &#%$'-##&8&#)!

($/&#6$&1HB! )'.#E1$//&! &)! 0.$($;/&!E17-#!0&1)!8S8&!E1./$F$&'!+7&#+'-$)! +&! '&)'.$)! l^'.2#!&)!

L)$9(+-))&'B!=>?>mI!!!

!

! 4&(!'*(1/).)(!-#)!.1(($!8$(!&#!/18$P'&!/&!(&#)$8&#)!+&!8*8-$'&!6-//&6)$%&I!R#!&FF&)B!6&!

(&#)$8&#)!0&1)!S)'&!%*61!0.'!/&(!1(.9&'(!/-'(E17$/(!F'*E1&#)&#)!/.!F'$62&I!]-1(!0-1%-#(!F.$'&!

1#!0.'.//P/&!.%&6! /.! /$))*'.)1'&!-Q!-#!'&)'-1%&! /7$+*&!+&!F'*E1&#)&'!+&(!&(0.6&(!%&')(!0-1'!

/&1'(! 6-#)'$;1)$-#(! :! 1#! 2*'$).9&! 61/)1'&/! lLV.#V$6X! &)! 6-//IB! =>>dm! &)! 6&//&! +71)$/$(&'! 1#!

&(0.6&!%&')!0-1'!(-#!.(0&6)!61/)1'&/!-1!(.!%./&1'!2$()-'$E1&!lOG'%|$#&#B!=>>imI!W$#($B!#-(!

'*(1/).)(!(7.00.'&#)&#)!:! /.! /$))*'.)1'&I!4&(!&(0.6&(!+&! F'$62&(! K-1&#)!+&(!'o/&(! $80-').#)(!

6-88&!)*8-$#(!+&!/.!8*8-$'&!6-//&6)$%&B!$/(!(-#)!+&(!)*8-$#(!+&!/72$()-$'&!/-6./&!:!)'.%&'(!

0/1($&1'(!6-162&(!+&!#.)1'&!&)!+7$#)&'.6)$-#(!218.$#&(!lN-'9&#(&#!&)!OG/&6-)&B!=>>imI!

!

@IdI?!4&!(&#)$8&#)!+&!;$&#3S)'&!l@(--&4(#*6m!
!

4&(! F'$62&(! 1';.$#&(! %*9*)./$(*&(! (-#)! +&(! &(0.6&(! %&')(! E1$! 0&1%&#)! 0'-61'&'! .1H!

1(.9&'(!/&!(&#)$8&#)!0-($)$F!+&!;$&#3S)'&!.;-'+*!+.#(!/.!'&%1&!+&!/$))*'.)1'&!lOG'%|$#&#!&)!

6-//IB! =>>b!v!M$##$&! &)! 6-//IB! =>?dmI! 4&(!0'.)$E1&(! F.$)&(!+.#(! /.! F'$62&!l/.! 6-#)&80/.)$-#B! /.!

'&/.H.)$-#B! /.!8*+$).)$-#B! /.! 0'-8&#.+&m!0&1%&#)! .$+&'! :! '*+1$'&! /&! ()'&((! lL62$00&'$K#! &)!

6-//IB!=>?>mI!M&!0/1(B!/&!(&#)$8&#)!+7S)'&!2-'(!+&!/.!%$//&!6-#)'$;1&!:!*/-$9#&'!/&(!1(.9&'(!+1!

6-#)&H)&! 1';.$#! &)! +1! ()'&((! E1$! G! &()! .((-6$*I! ! M&(! 0'.)$E1&(! '&/$*&(! .1! 6-#).6)! .%&6! /.!

#.)1'&! lT1((&G! &)! C-/&(B! =>>>mB! -1! &#6-'&! +&(! .6)$%$)*(! (-6$./&(! lM$##$&! &)! 6-//IB! =>?dmB!

0&1%&#)!S)'&!.((-6$*&(!+$'&6)&8&#)!.1!(&#)$8&#)!+&!;$&#3S)'&!&)!.$#($B!0/1(!9/-;./&8&#)B!:!

/7.8*/$-'.)$-#!+&!/.!(.#)*!8&#)./&!&)!02G($E1&!+&(!1(.9&'(!lOG'%|$#&#!&)!6-//IB!=>>b!v!M$##$&!

&)! 6-//IB! =>?dv! LV.#V$6XB&)! 6-//IB! =>>dmI! 4&(! E1./$)*(! +1! ($)&! E1$! '&#+&#)! /&(! 0'.)$E1&(!

0-(($;/&(! &)! E1$! .))$'&#)! /&(! 1(.9&'(! +.#(! /&(! F'$62&(! (-#)! :! *)1+$&'! .%&6! .))&#)$-#!

01$(E17&//&(!0'-%-E1&#)!6&!(&#)$8&#)!&)!0'-8&1%&#)!/.!;-##&!(.#)*!+&(!6$)-G&#(I!!



!

!

cb!

!

47&#9.9&8&#)!&#%&'(!1#!&(0.6&!%&')!&()!.1(($! /$*!.%&6!6&!(&#)$8&#)!+&!;$&#3S)'&!&)!

.%&6! /.! (.#)*! 8&#)./&! &)! 02G($E1&! +&(! 1(.9&'(! ! lM$##$&! &)! 6-//IB! =>?dmI! C&').$#(! 1(.9&'(!

F'*E1&#)&#)! ! /&(! F'$62&(!6-88&!%&6)&1'!+71#&!$80/$6.)$-#!6$)-G&##&!0-1'! /7&#%$'-##&8&#)!

-1! /7*6-/-9$&B!+.#(! /&! (&#(!9/-;./I!W$#($B! /&!02*#-8P#&!+&! /1))&! 6-#)'&! /&(! </-)(!+&! 62./&1'!

1';.$#(B!/7$+*&!+&(!&(0.6&(!%&')(!6-88&!0-18-#(!+&(!%$//&(B!/&!6-#6&0)!+&!6-''$+-'(!%&')(B!

-Q!0/1($&1'(!&(0.6&(!%&')(!(-#)!'&/$*(!&#(&8;/&!0.'!+&(!6-1/-$'(!+&!%*9*).)$-#!0&'8&)).#)!

/.! 0&'8*.;$/$)*! +&(! &(0P6&(! %*9*)./&(! &)! .#$8./&(B! (-#)! ).#)! +&! 0'-;/*8.)$E1&(! +&! 0/1(!

9'.#+&!*62&//&!8&#)$-##*&(I!R#!+7.1)'&(!8-)(B!0-1'!6&').$#(B! $/!(7.9$)!+71#!8-G&#!+7.6)$-#!

/-6./!+&!0.')$6$0&'!:! /.!(.1%&9.'+&!+&! /7&#%$'-##&8&#)B!:! /.!6-#(&'%.)$-#!+&! /.!'*(&'%&!+&!

;$-+$%&'($)*!8-#+$./&B! :! /7&((-'! &)! /.! 6-#(&'%.)$-#! +&(! &(0.6&(! %&')(! &#! %$//&I! M&! 0/1(B! /&(!

0/.#).)$-#(B! /&(! 6-'%*&(! +&! #&))-G.9&! -1!+7.1)'&(! 0'.)$E1&(! (-6$./&(! F-#)! &#! (-')&! E1&! /&(!

1(.9&'(! '&((&#)&#)! /7.00.')&#.#6&! :! 1#&! 6-881#.1)*! +&! 9&#(! E1$! 0.').9&#)! /&(! 8S8&(!

0.(($-#(! E17&1HI! R#! &FF&)B! /.! F'$62&B! 6-88&!+7.1)'&(! &(0.6&(! %&')(B! 0&1)! +&%&#$'! /&! 6&#)'&!

+71#!&(0'$)!+&!6-881#.1)*!:!)'.%&'(!+&(!-00-')1#$)*(!%.'$*&(!!lLV.#V$6X!&)!6-//IB!=>>dmI!

!

Z<Z!@:3)'.1#!
!

4&(! 1(.9&'(! -#)! .((-6$*! /&(! F'$62&(! .%&6! +&(! &#+'-$)(! ()$81/.#)! /7$8.9$#.)$-#! &)! /.!

6'*.)$%$)*I! M.#(! /.! /$))*'.)1'&B! -#! '&)'-1%&! +&(! .')$6/&(! .G.#)! /.! '1$#&! 6-88&! (1K&)! +&!

'&62&'62&!&)!E1$!-#)!*).;/$!1#!/$&#!*)'-$)!&#)'&!6&(!&#+'-$)(!&)!/.!6'*.)$%$)*I!R#!&FF&)B!-#!+$)!+&!

/.! '1$#&! E17&//&! 6-#)'$;1&! :! ()$81/&'! /7$8.9$#.)$-#B! +1! F.$)! E17&//&! &()! $#6-80/P)&B! 6&/.!

+&8.#+&! .1! %$($)&1'! +7.K-1)&'! /&(! 0$P6&(! 8.#E1.#)&(! .%&6! (.! 0'-0'&! $8.9$#.)$-#!

l{--+V.'+B!=>?=mI!C&))&!$+*&!)&//&!E1&//&!#7.!0.(!*)*!.8&#*&!/-'(!+&(!&#)'&)$&#(!E1&!#-1(!

.%-#(! F.$)(!&)!&//&!(&'.$)! $#)*'&((.#)&!:!*/.;-'&'!0/1(!&#!0'-F-#+&1'I!R()36&!($80/&8&#)! /&!

F.$)!+7S)'&!#-#!0'-9'.88*!E1$!'&#+!/.!F'$62&!8G()*'$&1(&!y!4&(!'.$(-#(!E1$!F-#)!&#!(-')&!E1&!

/&(! 1(.9&'(! E1./$F$&#)! /.! F'$62&! +7&(0.6&! ()$81/.#)! /7$8.9$#.)$-#! &)! /.! 6'*.)$%$)*! (&'.$&#)!

0&')$#&#)&(! :! .00'-F-#+$'I! C&//&(36$! 0-1''.$&#)! +&%&#$'! +&(! -1)$/(! 1)$/&(! 0-1'! /&(!

0/.#$F$6.)&1'(!+7&(0.6&(!%&')(I!!

!



!

!

cg!

Z<Y!"'!*+#$();.!,#!/6#9%5&)#.1#!,#!/'!.'(+&#!$'+4'-#!#.!4)//#!
!

! ,&))'&! #.)1'&! (.1%.9&! &)! %$//&! 6o)&! :! 6o)&! 0&1)! (&8;/&'! 0.')$61/$P'&8&#)!

6-#)'.+$6)-$'&B!8.$(! /&(!'*(1/).)(!-#)!+*8-#)'*!E1&! /&(!1(.9&'(!6-#($+*'.$&#)!E17$/!G!.%.$)!

0'*(&#6&!+&!#.)1'&!(.1%.9&!+.#(!/.!F'$62&!1';.$#&!&)!E17$/!(7.9$((.$)!+71#!*/*8&#)!+7.))'.$)I!

M.#(!/&(!F.$)(B!/&(!F'$62&(!#&!0'*(&#)&#)!0.(!#*6&((.$'&8&#)!+&(!E1./$)*(!(&8;/.;/&(!:!6&//&(!

+&(!&(0.6&(!+&!#.)1'&!(.1%.9&I!O2*-'$E1&8&#)B!/&(!&(0.6&(!+&!#.)1'&!(.1%.9&!(&!E1./$F$&#)!

0.'! +&(! 0.G(.9&(! %$&'9&(! +7$#)&'%&#)$-#! 218.$#&! lZ&G#-/+(B! =>>cmB! 6&! E1&! /&(! F'$62&(! #&!

(-#)!0.(I!C&0&#+.#)B!Z&G#-/+(!l=>>cm!&H0/$E1&!.1(($!E1&B!;$&#!E17$/!&H$()&!1#&!+$62-)-8$&!

&#)'&!1#!&(0.6&!.;.#+-##*B!E1$!(199P'&!E17$/!G!.!&1!:!1#!8-8&#)!1#&!-6610.)$-#!218.$#&!

&)!1#!&(0.6&! (.1%.9&!E1$! (-1(3&#)&#+!1#!&(0.6&! K.8.$(! )-162*!0.'! /72-88&B! /7$+*&!E171#!

&(0.6&! 0&1)! %'.$8&#)! S)'&! 6-80/P)&8&#)! %$&'9&! +7$#)&'%&#)$-#! 218.$#&! &()! 0/1(!

6-#6&0)1&//&!E1&! '*&//&! &)! /.!8.K-'$)*!+&(! &(0.6&(!+$)(! Ö(.1%.9&(7! (1;$((&#)! .1(($! /7$80.6)!

218.$#I! R#! F.$)B! /&! ($80/&! F.$)! +&! /&! +*($9#&'B! +&! /1$! .66-/&'! 1#&! .00&//.)$-#! +7&(0.6&! +&!

#.)1'&! (.1%.9&! &#! F.$)! 1#! &(0.6&! $#)&'0'*)*!0.'! /72-88&B! 218.#$(*I!\'.$! E17$/! &H$()&! 1#&!

+$FF*'&#6&!&#)'&!1#!&(0.6&!1';.$#!(.1%.9&!&#)-1'*!+7*+$F$6&(!&)!1#&!F-'S)!:!+&(!X$/-8P)'&(!

+&!/.!%$//&!&)!E1&!0-1'!6&').$#(B!/&!8-)!(.1%.9&!*%-E1&!#*6&((.$'&8&#)!/&!F.$)!+7S)'&!/-$#!+&!

/.!%$//&B!8.$(!/&!6-#6&0)!+&!#.)1'&!(.1%.9&!#&!0&1)!S)'&!6-#($+*'*!6-88&!1#!0.G(.9&!F&'8*!

E17-#!#&! 0&1)! (0.)$./$(*! E17&#! '&/.)$-#! .%&6! 1#! 6-#)&H)&! 0'*6$(B! (&/-#! /7$+*&! +&! N-'9&#(&#!

l=>??mI!!

!

M7.$//&1'(B! 6&! /$&#! &#)'&! #.)1'&! (.1%.9&! &)! &#+'-$)(! .;.#+-##*(! &()! $//1()'*! +&!

8.#$P'&! $#)*'&((.#)&! 0.'! N-'9&#(&#! &)! OG/&6-)&! l=>>im! +.#(! /&1'! &((.$! (1'! /&(! 0.G(.9&(!

.8;$%./&#)(B! /-'(E17$/(! &H0-(&#)! /&(! )-1'(! 91$+*(! +&! /.! 0*'$02*'$&! 1';.$#&! -'9.#$(*(! 0.'!

/7.')$()&! .//&8.#+! T-'$(! L$&%&')(I! C&/1$36$! &88P#&! /&(! 0.')$6$0.#)(! %$($)&'! +&(! &#+'-$)(!

.;.#+-##*(! .1HE1&/(! $/! .! +-##*!+&(!#-8(!E1$! F-#)! '*F*'&#6&! :! /.!#.)1'&! (.1%.9&! .F$#!+&!

8-#)'&'!/&!0'-6&((1(!0.'!/&E1&/!/&(!&(0.6&(!(-#)!6-#()'1$)(!&)!1)$/$(*(!)-1)!&#!8$(.#)!(1'!6&!

E1$!(&!)'-1%&!&#!8.'9&!+&!/.!%$//&I!R#!&FF&)B!/&(!)'.6&(!+7.6)$%$)*(!0.((*&(!(-#)!8$(&(!:!/7*6.')!

+&(! 6&#)'&(B! 0'-0'&(! &)! F-#6)$-##&/(B! 8.$(! &//&(! '&()&#)! %$($;/&(! +.#(! /&(! $#)&'()$6&(!



!

!

ci!

.;.#+-##*(B!+.#(! /&(! F'$62&(I!W$#($B! 0.'8$! /&(!#-8(!1)$/$(*(!0-1'!#-88&'! 6&(!&(0.6&(!-#!

'&)'-1%&!D!w!(*3&"=&.0(&@"7-3&xB!w!>)G)**)0&x!-1!&#6-'&!w!(*<0)*.(3&="7($.&xI!!

!

47&#+'-$)! (1'#-88*! w!H*3& "=& @"7-3&x! F.$)! '*F*'&#6&! :! 1#! %-G.9&! +&! +*6-1%&')&! :!

)'.%&'(!1#!)&''$)-$'&!$#6-##1I!w!>)G)**)0!x!$80/$E1&!/.!0'*(&#6&!+7.#$8.1H!(.1%.9&(!&)!(&!

%&1)! 1#! '.00&/! +1! 8-+&! +&! %$&! 62.((&1'361&$//&1'I! 5$#./&8&#)! /.! w!H*<0)*.(3& ="7($.&x!

*%-E1&!1#!8-#+&!8&'%&$//&1HB!8.$(!6-#F1(B!1#!&#+'-$)!+$9#&!+71#!6-#)&!0-1'!&#F.#)(I!M&!

0/1(B! /&! )$)'&! w!H*<0)*.(3& ="7($.&x! (199P'&! /.! 0-(($;$/$)*! +71#! %-/&)! 0(G62-/-9$E1&! :!

/7&H0*'$&#6&I! 4&(! &(0.6&(! +&! #.)1'&! (.1%.9&! &)! +&! ;-$(*(! (-#)! +&(! )2*s)'&(! 0'$(*(!

+7.%&#)1'&(!&)!+&!+*6-1%&')&!+&!(-$!+.#(!/.!/$))*'.)1'&B!(&/-#!N-'9&#(&#!&)!OG/&6-)&!l=>>imB!

/&(!&(0.6&(!+&!#.)1'&!(.1%.9&!&#!%$//&!G! F-#)!'*F*'&#6&!&)! $/(!6-#)'$;1&#)!.$#($!:!-FF'$'!+&(!

./)&'#.)$%&(!+.#(! /&(! F.k-#(!+7S)'&!&)!+&! (&! 6-80-')&'!&#!%$//&B! /&(!.1)'&(!&(0.6&(!1';.$#(!

*).#)!+*K:!6-##-)*(I!!

!

4&(!'*(1/).)(!#-1(!-#)!0&'8$(!+&!E1./$F$&'!/.!#.)1'&!E17-#!'&)'-1%.$)!+.#(!/.!F'$62&!+&!

(.1%.9&!&)!+&!(0-#).#*&B!6-80.'.)$%&8&#)!:!6&//&!+71#!0.'6!E17-#!E1./$F$.$)!+&!()'16)1'*&B!

6&!E1$!6-#6-'+&!.%&6! /.! F$91'&!c!(1'! /&(! F-'8&(!+&!#.)1'&!+.#(! /7.')$6/&!+&!,.)2&G!&)!Z$#X!

l=>?>mI! U/! &()! $80-').#)! +&! (0*6$F$&'! E1&B! 0-1'!0/1($&1'(B! /.! #.)1'&! (.1%.9&! &)! (0-#).#*&B!

+*6'$)&!&)!)'-1%*&!+.#(!/.!F'$62&B!#&!6-''&(0-#+!0.(!:! /.!#.)1'&!+&!6-#(&'%.)$-#!+&(!0.'6(!

#.)1'&!lT1'9&((!&)!6-//IB!?jccmI!

!
5$91'&!c!D!5-'8&(!+&!/.!#.)1'&!(&/-#!/&!)G0&!&)!/&1'!.))'.6)$%$)*!l,.)2&G!&)!Z$#XB!=>?>m!
!

!

!



!

!

cc!

4&(! '*(1/).)(! -;)&#1(! 8&))&#)! &#! *%$+&#6&! /7$80-').#6&! +1! 6-#6&0)! +&! #.)1'&!

(.1%.9&!&#!%$//&!0-1'!/&(!1(.9&'(!+&(!F'$62&(I!U/!(7.9$)!+71#&!E1./$)*!$80-').#)&!E1$!&#!(-1(3

)&#+!/71)$/$(.)$-#I!C&0&#+.#)B!/.!#.)1'&!(.1%.9&!&)!(0-#).#*&!#7&()!0.(!)-1K-1'(!1#!*/*8&#)!

+7.))'.6)$%$)*! +.#(! /&(! &(0.6&(! 1';.$#(B! 6-88&! $#+$E1*! +.#(! /7*)1+&! +&! ,.)2&G! &)! Z$#X!

l=>?>m! 01$(E17&//&! &()! 0.'F-$(! .((-6$*&! .%&6! +&(! &#+'-$)(! #-#! &#)'&)&#1(B! 8./0'-0'&(! &)!

+.#9&'&1H!l,.)2&G!&)!Z$#XB!=>?>mI!!

!

J-1'! 0/1($&1'(B! /.! #.)1'&! (.1%.9&! &()! 1#&! E1./$)*! $80-').#)&! :! $#)*9'&'! +.#(! /.!

0/.#$F$6.)$-#! 1';.$#&! &)! /.! 6'*.)$-#! +7&(0.6&(! +&! #.)1'&! (.1%.9&! &#! %$//&! +-$)! S)'&!

&#6-1'.9*&! .F$#! +&! )&#+'&! %&'(! /7.198&#).)$-#! +&! 6&(! &(0.6&(! l[&';()! &)! [&';()B! =>>gmI!

M7.$//&1'(B!$/!&H$()&!+*K:!+&(!-1)$/(B!6-88&!/.!9'$//&!+*%&/-00*&!0.'![&';()!&)![&';()!l=>>gmB!

0-1%.#)! (&'%$'! :! *%./1&'! /7$80-').#6&! +&! 6&').$#(! ($)&(! 0-1'! /7&H0*'$&#6&! +&! /.! #.)1'&!

(.1%.9&!l[&';()!&)![&';()B!=>>gmI!U/!(7.9$)!/:!+71#&!8*)2-+&!E1$!0&1)!0'-61'&'!1#&!.$+&!+.#(!

/&!0'-6&((1(!+&!+*6$($-#!&)!+&!0/.#$F$6.)$-#I!C&))&!8*)2-+&!0'&#+!&#! 6-80)&! /7.))'.6)$%$)*!

+&(! F'$62&(I! W$#($B! -#! #7.))'$;1&! 0.(! #*6&((.$'&8&#)! +&! 0-)&#)$&/! :! )-1(! /&(! &(0.6&(! +&!

F'$62&(!&)!6&/.!'&K-$#)!/&(!6-#6/1($-#(!+&!,.)2&G!&)!Z$#X!l=>?>mI!!

!

Z<`!J;:%/5:#.('&)(5!0&)12#?%'&1!
!

! 4&(! '*(1/).)(! 6-#F$'8&#)! /7$+*&! (&/-#! /.E1&//&! /.! F'$62&! 0&1)! S)'&! 1#! &(0.6&!

6-80/*8&#).$'&!.1!0.'6I!R#!&FF&)B!-#!#7G!'&)'-1%&!0.(!/&(!8S8&(!E1./$)*(B!(&/-#!/&(!1(.9&'(!

&)!6&').$#&(!0'.)$E1&(!(-#)!&H6/1($%&(!:!/7&(0.6&!+&!F'$62&I!C&))&!$+*&!+&!6-80/*8&#).'$)*!&()!

+*K:!0'*(&#)&!+.#(!/.!/$))*'.)1'&!D!(&/-#!1#!.')$6/&!+&!T&//!&)!"#)!l=>?@mB!/&(!&(0.6&(!1';.$#(!

.;.#+-##*(!0&1%&#)!S)'&!6-80/*8&#).$'&(!.1H!0.'6(!1';.$#(!()'16)1'*(!01$(E1&!/&(!F'$62&(!

1';.$#&(!%*9*)./$(*&(!!-FF'&#)!1#&!;$-+$%&'($)*!$#)*'&((.#)&!&)!E1&!/&1'!().)1)!.8;$91!0&1)!

&#9&#+'&'! +&(! .6)$%$)*(! (0.)$./&(! $##-%.#)&(I! _#! '&8.'E1&! +7.$//&1'(! E1&! /&(! +&1H!

0'$#6$0./&(! 6.'.6)*'$()$E1&(! +&(! F'$62&(! #-88*&(! $6$B!(-$)! ;$-+$%&'($)*! &)! .8;$9Ñ$)*!

'&K-$9#&#)! +.#(! /&1'! +&(6'$0)$F! /&(! 6.'.6)*'$()$E1&(! +&! #.)1'&! (.1%.9&! &)! +7&(0.6&! #-#3

0'-9'.88*!0.'!/&(E1&/(!#-(!1(.9&'(!-#)!+*6'$)!/&(!F'$62&(I!_#!6-#().)&!.$#($!E1&!/&(!1(.9&'(!



!

!

cj!

.00'*6$&#)! /&(! 6.'.6)*'$()$E1&(! E1$! (-#)! +$FF*'&#)&(! +&! 6&//&(! '&#6-#)'*&(! +.#(! 1#! 0.'6!

1';.$#!0/1(!F-'8&/!lT&//!&)!"#)B!=>?@mI!!

!

! 4&(!1(.9&'(!-#)!8$(!&#!-00-($)$-#!/&(!)G0&(!+&!#.)1'&!E17$/(!'&)'-1%.$&#)!+.#(!/&!0.'6!

&)!+.#(!/.!F'$62&I!M.#(!/&!0.'6B!-#!$#($().$)!(1'!/.!E1.($3.;(&#6&!!+&!#.)1'&!&)!/&!6-#)'o/&!+&!

6&//&36$!).#+$(!E17-#!8&)).$)!+&!/7.%.#)!/7.(0&6)!#.)1'&/!&)!(.1%.9&!+&!/.!#.)1'&!+.#(!/.!F'$62&I!

4&(!0.G(.9&(!+&!#.)1'&!(.1%.9&!(-#)!'$62&(B!*%-/1)$F(!&)!$/(!(&'%&#)!:!#-1(!'&6-##&6)&'!.%&6!

/.!#.)1'&!+.#(!1#!6-#)&H)&!1';.$#!lN-'9&#(&#!&)!OG/&6-)&B!=>>imI!M&!0/1(B! /&1'!6-80/&H$)*!

'&0'*(&#)&! +&(! 6-#)'.()&(! '$62&(! &#! 6-80.'.$(-#! .%&6! /&(! &(0.6&(! %&')(! .1H! /$9#&(! )'-0!

01'&(B!8-#-)-#&(!E17-#! '&)'-1%&! &#!#-8;'&!*/&%*!+.#(! /&(! %$//&(! lN-'9&#(&#!&)!OG/&6-)&B!

=>>imI!W%&6!/&(!'*(1/).)(!-;)&#1(!/-'(E1&!#-1(!.%-#(!+&8.#+*!.1H!1(.9&'(!+&!6-80.'&'!/&!

0.'6! &)! /.! F'$62&B! #-1(! 6-#().)-#(! E1&! /&(! 0.'6(! 1';.$#(! )'.+$)$-##&/(! #&! '*0-#+&#)! 0.(!

#*6&((.$'&8&#)!.1H!;&(-$#(!+&!)-1(!lC--0&'!,.'61(!&)!6-//IB!?jjc!+.#(!T&//B!"#)!=>?@mI!4&(!

F'$62&(! 6-''&(0-#+&#)! &#! &FF&)! :! +&(! &(0.6&(! %&')(! E1$! -FF'&#)! 1#&! +$%&'($)*! (0.)$./&! &)!

*6-/-9$E1&!0/1(!9'.#+&!lC--0&'!,.'61(!&)!6-//IB!?jjc!+.#(!T&//B!"#)!=>?@mI!{.'+!O2-80(-#!

l=>>=m!&)!C2$&(1'.!l=>>@m!8&#)$-##&#)!.1(($!E1&!+&(!&(0.6&(!0/1(!(.1%.9&(B!0/1(!#.)1'&/(B!

0/1(! $#F-'8&/(! (-#)! #*6&((.$'&(! 0-1'! '&#F-'6&'! /.! +$%&'($)*! +&(! &(0.6&(! %&')(! 1';.$#(! &)!

+-#6!(.)$(F.$'&!/&(!;&(-$#(!+&!)-1(I!C-88&!/&(!($)&(!+&!F'$62&(!#&!(-#)!#$!F-'8&/(!#$!0&#(*(!

&#! F-#6)$-#! +71(.9&(! (0*6$F$E1&(B! $/(! (-#)! +&(! 6.#&%.(! -1%&')(! 0-1'! /.! 6'*.)$%$)*! &)!

/7&H0/-'.)$-#! l[..(&! &)! Z.//B! =>??mI! 4&(! F'$62&(B! 6-#)'.$'&8&#)! .1H! .1)'&(! &(0.6&(! %&')(!

1';.$#(B! #&! (-#)! 0.(! 0'&(6'$0)$%&(B! 67&()3:3+$'&! E17&//&(! (-#)! #-#30'-9'.88*&(B! 6&! E1$!

($9#$F$&!E1&!62.E1&!$#+$%$+1!&()!/$;'&!+7G!F.$'&!/&(!.6)$%$)*(!+&!(-#!62-$HI!J.'!6-#(*E1&#)B!6&(!

&(0.6&(!'&80/$((&#)!1#&!81/)$)1+&!+&!'o/&(!+$FF*'&#)(B!0-1'!62.E1&!0&'(-##&I!C&))&!(-')&!+&!

/.$((&'3.//&'!+&(!6-#%&#)$-#(!/*9./&(!&)!(-6$./&(!+.#(!/&(!F'$62&(!6'**!+&(!-00-')1#$)*(!0-1'!

/&(!9&#(!+&!F.$'&!1#&!%.'$*)*!+&!62-(&(!E17$/(!#&!0-1''.$&#)!0.(!F.$'&!.$//&1'(B!+.#(!+7.1)'&(!

&(0.6&(!%&')(!1';.$#(!lN-'9&#(&#!&)!OG/&6-)&B!=>>im!! !

!

U/!&()!$80-').#)!+7.%-$'!+.#(!/&(!0.'6(!+&(!1(.9&(!0'-9'.88*(!+&!8S8&!E1&!+7.1)'&(!

*/*8&#)(! F.%-'$(.#)! +&(! 0'.)$E1&(! 0/1(! (0-#).#*&(! l,6! C-'8.6X! &)! 6-//IB! =>?>mI! L1$%.#)!

6&))&! /-9$E1&B! -#!0&1)! K&)&'! 1#!n$/! (1'! /&(! 0'.)$E1&(! (0-#).#*&(! *)1+$*&(! +.#(! /&(! F'$62&(!



!

!

j>!

0-1'! 6-##.<)'&! /&(! E1./$)*(! E1$! /&(! (-1(3)&#+&#)! &)! (7&#! $#(0$'&'! 0-1'! /.! 0/.#$F$6.)$-#! +&(!

0.'6(I!!

!

M7.$//&1'(B! $/! &H$()&! +*K:! +&(! 6.(! +&! F'$62&(30.'6(! +.#(! 6&').$#&(! %$//&(! &1'-0*&##&(!

0-1%.#)!(&'%$'!+7&H&80/&(!+&!;-##&(!0'.)$E1&(I!R#!&FF&)B!&#!W//&8.9#&!&)!&#!W#9/&)&''&B!/.!

0'&(($-#!+1!+*%&/-00&8&#)B! /.!'&6-##.$((.#6&!&#%&'(! /&(!;*#*F$6&(!(-6$.1HB! /&!0.)'$8-$#&!

2$()-'$E1&!&)!/.!%./&1'!+&!/.!;$-+$%&'($)*!.!0&'8$(!/.!6-#(&'%.)$-#!+&!E1&/E1&(!F'$62&(!+.#(!

/.! %.//*&! +&! /.! Z12'! &)! :! 4-#+'&(! l,$//.'+B! =>?>mI! R#! W#9/&)&''&B! /.!E":)-&/"11#$$#"*&"*&

(*G#7"*1(*.)-&2"--;.#"*!F.$)!8S8&!/.!0'-8-)$-#!+&!/7$80-').#6&!+7$#6/1'&!/&(!($)&(!+&!F'$62&!

+.#(! /&! '*(&.1! +&(! &(0.6&(! %&')(! 1';.$#(! 01$(E17&//&! '&6-##.<)! E1&! /&(! F'$62&(! (-#)! +&(!

*6-(G()P8&(!:!0.')!l,$//.'+B!=>?>mI!!

!

U/!&H$()&!1#&!%.'$*)*!+&!)2*-'$&(!0-').#)!(1'! /&(!0'*F*'&#6&(!0.G(.9P'&(!E1$!-#)! F.$)!

*).)! +&(! E1./$)*(! +&! /7&#%$'-##&8&#)! l&(0.6&! -1%&')B! 0'*(&#6&! +71#! 0-$#)! F-6./B! +&9'*! +&!

6-2*'&#6&B!6-80/&H$)*zm!E1$! $#F/1&#6&#)!6&(!0'*F*'&#6&(!lq.0/.#B!?jj=B!q.0/.#!&)!q.0/.#B!

?jcj!v! "/'$62B! ?jcd!v! [&'Y-9B! ?jcb!v! +.#(! L6-0&//$)$! &)! 6-//IB! =>?=mI! J.'8$! 6&(! )2*-'$&(B! -#!

'&)'-1%&! +&(! .1)&1'(! E1$! .+-0)&#)! 1#&! 0&'(0&6)$%&! +7$#F/1&#6&! *%-/1)$-##$()&! lW00/&)-#B!

?jjgmI!!!J-1'!W00/&)-#B!w!\-$'!(.#(!S)'&!%1!x!&()!1#&!8.H$8&!E1$!'&0'*(&#)&!1#!;&(-$#!:!/.!

;.(&! +&! /7$#()$#6)! +&! (1'%$&! 218.$#&I! C&)! .1)&1'! +$(61)&! +&! /.! 0'-0'$*)*! +71#! &(0.6&! E1$!

0&'8&)! +7.%-$'! 1#&! %1&! (1'! 6&! E1$! #-1(! &#)-1'&! l/.! 0&'(0&6)$%&m! &)! /.! 0-(($;$/$)*! +&! (&!

6.62&'! l/&! '&F19&mB! +&1H! E1./$)*(! E1$! (7*E1$%./&#)! &#! $80-').#6&I! ! J/1(! 0'*6$(*8&#)B! /.!

0&'(0&6)$%&!&()!1#&!E1./$)*!E1$!&()!.))'$;1*&!:!1#!&(0.6&!-1%&')!E1$!0'-61'&!.1!%$($)&1'!1#&!

/.'9&! %1&! (1'! 6&! E1$! (&! 0.((&B! (1'! 6&! E1$! /7&#)-1'&B! 6&! E1$! 0&'8&)! +&! +*)&6)&'! /&! +.#9&'!

l^'.2#!&)!!L)$9(+-))&'B!=>?>m!).#+$(!E1&!/&!'&F19&!$80/$E1&!1#!&#%$'-##&8&#)!(*61'$).$'&!&)!

F&'8*! -Q! -#! 0&1)! '&9.'+&'! /&(! .1)'&(! F.$'&! +&(! .6)$%$)*(! )-1)! &#! 0-1%.#)! (&! 6.62&'! 0-1'!

*62.00&'! .1H! +.#9&'(! E1$! #-1(! 91&))&#)! l^'.2#! &)! L)$9(+-))&'B! =>?>mI! W$#($B! /&(! &(0.6&(!

0'-61'.#)! /.! 0&'(0&6)$%&! &)! /&! '&F19&! (&'.$&#)! +*F$#$(! 6-88&!+&(! &#%$'-##&8&#)(! $+*.1H!

0-1'!/7218.$#!l(&/-#!/.!)2*-'$&!*%-/1)$-##$()&!+7W00/&)-#B!?jjgmI!R#!'*./$)*B!/&(!&(0.6&(!E1$!

#&!0'-61'&#)!E171#&!(&1/&!+&!6&(!6.'.6)*'$()$E1&(!(-#)!;&.16-10!0/1(!6-881#(!l[-FF8.##!

&)!6-//IB!=>?=mI!!

!



!

!

j?!

4&(! '*(1/).)(! 6-#)&#1(! +.#(! #-(! &#)'&)$&#(! #-1(! 0-')&#)! :! 0&#(&'! E1&! /.! F'$62&!

0-1''.$)!S)'&!1#!&(0.6&!-Q!/71(.9&'!0&1)!'&((&#)$'!/7&FF&)!+&!/.!8.H$8&!w!\-$'!(.#(!S)'&!%1!xB!!

6&! E1$! 6-#)'$;1&! :! &#! F.$'&! 1#! &(0.6&! E1$! (&! +$FF*'&#6$&! +&(! 0.'6(! 1';.$#(I! 4.! )2*-'$&!

+7$#F/1&#6&! *%-/1)$-##$()&! +7W00/&)-#! l?jjgm! #7&()! E171#&! +&(! )2*-'$&(! 1)$/$(*&(! 0-1'!

&H0/$E1&'! /&(! 0'*F*'&#6&(! 0.G(.9P'&(! lL6-0&//$)$! &)! 6-//IB! =>?=m! &)! #-1(! #&! )&#)-#(! 0.(! +&!

/71)$/$(&'! .F$#! +7$#+$E1&'! E1&! /.! F'$62&! &()! 1#! &#+'-$)! 0'*F*'*I! C&))&! )2*-'$&! #-1(! 0&'8&)!

(&1/&8&#)!+7*).;/$'!1#!.1)'&!6-#().)!(&/-#!/&E1&/!/.!F'$62&!(&!+$FF*'&#6$&!+1!0.'6!+&!0.'!6&))&!

&H0*'$&#6&!+&!w!\-$'!(.#(!S)'&!%1!x!E17&//&!-FF'&!&)!E1&!/71(.9&'!#&!%$)!0.(!+.#(!/&!0.'6I!!

!

47*)1+&!+7[-F8.##!&)!6-//I!l=>?=m!.!6-#6/1!:!1#&!+$FF*'&#6&!+&!0&'6&0)$-#!!&#)'&!/&(!

F'$62&(! 1';.$#&(! %*9*)./$(*&(! &)! /&(! 0.'6(! 1';.$#(! 0.'! /&(! '*($+&#)(! &)! /&(! .'62$)&6)&(!

0.G(.9$()&(B!6&!E1$!0-1''.$)!.%-$'!1#!$80.6)!(1'!/&!+*%&/-00&8&#)!&)!/.!9&()$-#!+&(!&(0.6&(!

%&')(!1';.$#(I!!R#!&FF&)B!(&/-#!/7.')$6/&B!/&(!&H0&')(!-#)!1#&!0'-0&#($-#!:!0'*F*'&'!/&(!&(0.6&(!

#.)1'&/(!&)!(.1%.9&(!).#+$(!E1&!/&(!1(.9&'(!0'*FP'&#)!&#!8.K-'$)*!/&(!&(0.6&(!0/1(!.')$F$6$&/(I!

_#!(0*6$F$&!E1&!/&(!.'62$)&6)&(!0.G(.9$()&(!'&(0-#(.;/&(!+7$#)*9'&'!+&(!&(0.6&(!+&!#.)1'&!&#!

%$//&!+&%'.$&#)!6-#($+*'&'!6&(!+$FF*'&#6&(!+&!0&'6&0)$-#!&)!+&!0'*F*'&#6&(!+.#(!/7&H&'6$6&!+&!

/&1'!F-#6)$-#!l[-F8.##!&)!6-//IB!=>?=mI!!

!

L.#(!0-1%-$'!$#F$'8&'!6&))&!6-#6/1($-#B!#-1(!0-1%-#(!)-1)&F-$(!/.!#1.#6&'I!R#!&FF&)B!

#-(! '*(1/).)(! 0&'8&))&#)! +&! 8-#)'&'! E1&! /&(! 1(.9&'(! -#)! 1#&! 0&'6&0)$-#! 0-($)$%&! +&(!

&(0.6&(! +&! F'$62&(! 1';.$#&(! &)! E17$/(! -#)! $+&#)$F$*! +&!8.#$P'&! 1#.#$8&! /.! #.)1'&! (.1%.9&!

6-88&!1#&!E1./$)*!+1!($)&I!C&/.!($9#$F$&!&#!F.$)!E1&!/&(!F'$62&(!'*0-#+&#)!6&').$#&8&#)!.1H!

;&(-$#(! +71#&! 0.')$&! +&(! /.! 0-01/.)$-#I! W/-'(! E1&! /&(! 6-#6/1($-#(! +&! /7*)1+&! +7[-F8.##!

l=>?=m!)&#+&#)!:!8&))'&!&#!-00-($)$-#!/&!0.'6!1';.$#!&)!/.!F'$62&B!#-(!'*(1/).)(!+*8-#)'&#)!

0/1)o)! 1#&! 6&').$#&! 6-80/*8&#).'$)*! &#)'&! /&(! +&1H! &(0.6&(I! ]-(! '*(1/).)(! .00-')&#)! 1#!

#$%&.1!+&!#1.#6&!$80-').#)!:!0'&#+'&!&#!6-80)&I!!

!

! ]-(! '*(1/).)(! #&! #-1(! 0&'8&))&#)! 0.(! +7.FF$'8&'! (.#(! .161#! +-1)&! E1&! /&(! F'$62&(!

1';.$#&(! %*9*)./$(*&(! (-#)! +&(! &(0.6&(! 6-80/*8&#).$'&(! .1H! 0.'6(! 1';.$#(B! 0-1'!

/7&#(&8;/&! +&! /.! 0-01/.)$-#I! C&0&#+.#)B! (&/-#! /&! 0-$#)! +&! %1&! +&(! 1(.9&'(! $#)&''-9*(B! /&(!

F'$62&(! (-#)! 0&'k1&(! 6-88&! +&(! &(0.6&(! 6-80/*8&#).$'&(! .1H! 0.'6(! 1';.$#(I! "#&! *)1+&!



!

!

j=!

0/1(! 0-1((*&! (1'! /&! (1K&)! (&'.$)! 0'$8-'+$./&! :!8&#*&!+.#(! /&! ;1)! +7$#F-'8&'! /&! 0'-6&((1(!

+*6$($-##&/! +&(! 0/.#$F$6.)&1'(! 1';.$#(I! 4&! )'.%.$/! &80$'$E1&! E1&! #-1(! .%-#(! F.$)! 8&)! &#!

*%$+&#6&!E1&!/&(!F'$62&(!-#)!+&(!.))'$;1)(!.00'*6$*(!&)!&H0/-$)*(!0.'!1#&!+$%&'($)*!+71(.9&'(I!

R//&(!-#)!1#&!%./&1'!0-1'!6&!E17&//&(!(-#)!.6)1&//&8&#)I!

!

Z<]!"#$!0&)12#$!1;::#!#.4)&;..#:#.(!&#$('+&'(#+&!
!

4&(!9&#(!E1$!%$%&#)!&#!6-#)&H)&!1';.$#!)'P(!+&#(&!(-#)!6-#().88&#)!()$81/*(B!6&!E1$!

+&8.#+&! ;&.16-10! +7&FF-')! &)! 0&1)! S)'&! )'P(! F.)$9.#)! lq.0/.#! &)! q.0/.#B! ?jcjmI! WF$#! +&!

0.//$&'!:!6&))&!()$81/.)$-#!6-#().#)&B!/.!)2*-'$&!+&!q.0/.#!&)!q.0/.#!l?jcjm!&)!6&//&!+&!"/'$62!

l?jcdm!8-#)'&#)!E1&!6&').$#(!&#%$'-##&8&#)(!6-#)'$;1&#)!:!/.!'&().1'.)$-#!+&!/7.))&#)$-#!

&)!/.!+$8$#1)$-#!+1!()'&((!62&Y!+&(!0&'(-##&(!&#!($)1.)$-#!+7*01$(&8&#)!0(G62-/-9$E1&!-1!

02G($E1&I!M.#(!6&(!)2*-'$&(B!!/.!0'*(&#6&!+&!#.)1'&!.!1#&!0/.6&!F-#+.8&#)./&!6-88&!*).#)!

1#&!E1./$)*!+&(!&#%$'-##&8&#)(!E1$!.$+&!:! /.!+$8$#1)$-#!+1!()'&((I!R#!&FF&)B! (&/-#!q.0/.#!

l?jjbmB!0/1(! /.!%*9*).)$-#!&()!+&! )G0&! Ö#.)1'&//&7B!0/1(!1#!&#%$'-##&8&#)!&()! '&().1'.)&1'!

l+.#(!]-'+2!&)! 6-//IB! =>>jmI! C&))&! .FF$'8.)$-#!&()! ! 6-#F$'8*&!0.'! /7*)1+&!+&!]-'+2!&)! 6-//I!

l=>>jmI! 4.! 0'*(&#6&! +&! #.)1'&! (.1%.9&! &)! (0-#).#*&! .! *)*! $+&#)$F$*&! 6-88&! *).#)! 1#&!

E1./$)*!+&(!F'$62&(!0.'!/&(!1(.9&'(I!

!

4.! )2*-'$&! +&! /.! '&().1'.)$-#! +&! /7.))&#)$-#! 0.'! q.0/.#! l?jjbm! 6.'.6)*'$(&! E1.)'&!

6-80-(.#)&(!0(G62-/-9$E1&(!E1$!(100-')&#)!1#!&#%$'-##&8&#)!'&().1'.)&1'!D!/.!F.(6$#.)$-#!

E1$! 0'&#+! 0/.6&! +.#(! 1#! &#%$'-##&8&#)! E1$! #&! #*6&(($)&! 0.(! +7&FF-')! 8&#)./B! 8.$(! E1$!

()$81/&!/71(.9&'B!6.'! $/! $80/$E1&!1#!0'-6&((1(!+7&H0/-'.)$-#!lE1$!&()!.1(($! /$*!:!1#&!9'.#+&!

+$%&'($)*! ;$-/-9$E1&m!v! /&! (&#)$8&#)! +7S)'&! .$//&1'(! l0(G62-/-9$E1&! -1! 02G($E1&m! E1$! (&!

+*F$#$)!6-88&!*).#)!/&!(&#)$8&#)!+&!(7*/-$9#&'!+&!/.!'-1)$#&!E1-)$+$&##&!v!/7.80/&1'!E1$!&()!

'&0'*(&#)*&!0.'!/.!6.0.6$)*!+71#!&#%$'-##&8&#)!:!-FF'$'!1#&!-00-')1#$)*!+7&H0/-'.)$-#!&)!+&!

6-2*'&#6&!&)!/.!6-80.)$;$/$)*!E1$!&()!/&!/7.((-6$.)$-#!&#)'&!6&!E171#&!0&'(-##&!%&1)!F.$'&B!6&!

E1&!/7&#%$'-##&8&#)!0&'8&)!&)!6&!E171#&!0&'(-##&!.))&#+!+&!/7&#%$'-##&8&#)I!L&/-#!L).))(!

l=>?=mB! /&(! +&1H! )2*-'$&(! +&(! &#%$'-##&8&#)(! '&().1'.)&1'(!+&! q.0/.#! &)! "/'$62B! ;$&#!



!

!

jd!

E17&//&(! #71)$/$(&#)! 0.(! /&! 8S8&! %-6.;1/.$'&B! (7&#)&#+&#)! (1'! /&! )G0&! +7&#%$'-##&8&#)(!

.G.#)!+&(!E1./$)*(!0'-8-1%.#)!/.!'&().1'.)$-#!+&!/7.))&#)$-#I!

!

_#!0&1)!*).;/$'!+&(!/$&#(!&#)'&!/&(!E1./$)*(!+1!($)&!+&!F'$62&!&)!/&(!6.'.6)*'$()$E1&(!+&(!

&#%$'-##&8&#)(! '&().1'.)&1'(! +*6'$)(! +.#(! /.! )2*-'$&! +&! /.! '&().1'.)$-#! +&! /7.))&#)$-#!

lq.0/.#B!=>>bmI!4.!F.(6$#.)$-#!(&!'&0'*(&#)&!0.'!/7.8;$.#6&!+&!+*6-1%&')&!&)!+7&H0/-'.)$-#!

E1&! (-1)$&#)! /.! F'$62&I! 4.!+$%&'($)*!+7&(0P6&(! '&K-$#)! .1(($! /.! 0'*(&#6&!+7-;K&)(! F.(6$#.#)(B!

+$8&#($-#!E1&!q.0/.#!.!+*F$#$&!6-88&!*).#)!6'16$./&!:!/.!'&().1'.)$-#!+&!/7*).)!8&#)./!+71#!

$#+$%$+1!l^'.2#!&)!L)$9(+-))&'B!=>?>mI!4&!(&#)$8&#)!+7S)'&!.$//&1'(!0&1)!S)'&!6-10/*!.%&6!/&!

(&#)$8&#)! +7S)'&! &#! +&2-'(! +&! /.! %$//&B! *%-E1*! 0.'! /&(! 1(.9&'(I! 4.! 6.'.6)*'$()$E1&! +&!

/7.80/&1'! &()! .1(($! 0'*(&#)&! 01$(E17-#! 0&1)! %$%'&! 0/1($&1'(! &H0*'$&#6&(! +.#(!

/7&#%$'-##&8&#)I!4&(!/$8$)&(!+&!6&!E17-#!0&1)!F.$'&!-1!#&!0.(!F.$'&!+.#(!/.!F'$62&!(-#)!F/-1&(B!

-#! .! /7$80'&(($-#! E17-#! 0&1)! )-1)! G! F.$'&I! R#! &FF&)B! F'*E1&#)&'! 1#&! F'$62&! (7.%P'&! 1#&!

&H0*'$&#6&!/$;*'.)'$6&!(1'!/&!0/.#!0(G62-/-9$E1&B!-#!0&1)!F.$'&!)-1)!6&!E17-#!0&1)!$8.9$#&'B!

&#! 0/1(! +&! 0-1%-$'! (7&#9.9&'! &#%&'(! /7&(0.6&! &)! +&! 0-1%-$'! /&! 8-+$F$&'! l0/.#).)$-#(B!

$#().//.)$-#(!.')$()$E1&(mB!+&(!F.k-#(!+7.9$'!$''&6&%.;/&(!+.#(!+7.1)'&(!&(0.6&(!%&')(!01;/$6(!

lM-'-#B! =>>imI! 5$#./&8&#)B! &#! )&'8&(!+&! 6-80.)$;$/$)*B! /71(.9&'!E1$! F'*E1&#)&! /.! F'$62&! /&!

F.$)!&#)'&!.1)'&(!0-1'!G!F.$'&!+&(!0'.)$E1&(!E1$!(-#)!'&#+1&(!0-(($;/&(!+&!0.'!/&(!E1./$)*(!+1!

/$&1I!!

!

L&/-#!/7*)1+&!+&!^'.2#!&)!L)$9(+-))&'!l=>?>mB!/&(!0&'(-##&(!.G.#)!1#!#$%&.1!*/&%*!+&!

()'&((!0'*FP'&#)!/&(!+$8&#($-#(!+&!'&F19&!&)!+&!#.)1'&!l/.!+&(6'$0)$-#!+&(!+$8&#($-#(!.!*)*!

*#-#6*&! 0/1(! 2.1)mI! 4&(! +$8&#($-#(! +&! +$%&'($)*! &#! &(0P6&(B! +&! (*'*#$)*! &)! +7&(0.6&! (-#)!

.1(($! $80-').#)&(I!C-88&!+*K:!8&#)$-##*!6$32.1)B!6&!(-#)!+&(!+$8&#($-#(!E17-#!'&)'-1%&!

+.#(! /.! F'$62&! &)! 1#&! )&//&! 6-8;$#.$(-#! +.#(! 1#! &(0.6&! 6-#()$)1&! /&! 8&$//&1'! 8-G&#! +&!

+$8$#1&'! /&! #$%&.1! +&! ()'&((! &)! .$+&#)! /&(! $#+$%$+1(! .))&$#)(! :! (&! (&#)$'! ;&.16-10! 0/1(!

+*)&#+1(! l^'.2#! &)! L)$9(+-))&'B! =>?>mB! 6&! E1$! F-'8&! /&(! ;.(&(! +71#! &#%$'-##&8&#)!

'&().1'.)&1'I!!

!

L&/-#!/&(!'*(1/).)(!-;)&#1(B!-#!0&1)!.$#($!($9#./&'!E1&!/.!F'$62&!&()!0-(($;/&8&#)!1#!

&#%$'-##&8&#)! '&().1'.)&1'I!47$+*&!+7*)1+$&'! 6&! F$/-#!0/1(!&#!0'-F-#+&1'!&()!.))'.6)$%&!&)!



!

!

j@!

&((&#)$&//&! ($! -#! %&1)! S)'&! &#! 8&(1'&! +&! 0-1%-$'! 8$&1H! 0/.#$F$&'! &)! 0&#(&'! /&(!

&#%$'-##&8&#)(!'&().1'.)&1'(!&#!%$//&B!(1')-1)!+.#(!1#!6-#)&H)&!+71';.#$(.)$-#B!-Q!/7.66P(!:!

6&(!&#%$'-##&8&#)(!'&().1'.)&1'(!+$8$#1&!+&!0/1(!&#!0/1(!l]-'+2!&)!6-//IB!=>>jmI!M&!0.$'!

.%&6! /&! (&#)$8&#)! +&! ;$&#3S)'&B! /&(! &#%$'-##&8&#)(! '&().1'.)&1'(! (-#)! 1#! */*8&#)! )'P(!

0-($)$FB! )-1(!+&1H! 6-#)'$;1&#)! F-')&8&#)! :! /7.8*/$-'.)$-#!+&! /.! (.#)*!8&#)./&! &)! 02G($E1&!

+&(!6$)-G&#(I!!

!

Z<a!"'!0&)12#!1;::#!5/5:#.(!%'(&):;.)'/!
!

4.!+*F$#$)$-#!+&!0.)'$8-$#&!#7&()!#$!6'$().//$(*&!+.#(!/&!)&80(B!#$!&H6/1($%&B!6-88&!&#!

)*8-$9#&! +71#&! 0.')B! /&! 8*8-'.#+18! +&! \$&##&! l=>>bm! (1'! /.! 9&()$-#! +1! 0.G(.9&!

2$()-'$E1&! &)! +7.1)'&! 0.')B! /.! 4-$! (1'! /&! 0.)'$8-$#&! 61/)1'&/! +1! 9-1%&'#&8&#)! +1! a1*;&6!

l=>?=m!.$#($!E1&!/7.+-0)$-#!+71#&!J-/$)$E1&!+1!0.)'$8-$#&!0.'!/.!\$//&!+&!,-#)'*./!l=>>bmI!!

C&(!)'-$(!*%P#&8&#)(!)*8-$9#&#)!+71#&!$#6/1($-#!+&(!0'*-6610.)$-#(!&#!8.)$P'&!+&!0.G(.9&!

:!/.!#-)$-#!+&!0.)'$8-$#&!lJ-1//.-1&63^-#$+&6B!J.E1&))&B!=>??mI!U/!&()!0-(($;/&B!+*(-'8.$(B!

+&!0.)'$8-#$./$(&'!1#!0.G(.9&I!!!

!

w!4&! 0.G(.9&!+*($9#&!1#&!0.')$&! +&! )&''$)-$'&! )&//&! E1&!0&'k1&!0.'! /&(! 0-01/.)$-#(B!

+-#)!/7.(0&6)!&)!/&!6.'.6)P'&!'*(1/)&#)!+&!/7.6)$-#!+&!F.6)&1'(!#.)1'&/(!-1!61/)1'&/(!l218.$#(m!

&)!+&!/&1'(!$#)&''&/.)$-#(I!C&))&!+*F$#$)$-#!(7.001$&!(1'!/7$+*&!E1&!/&(!0.G(.9&(!*%-/1&#)!+.#(!

/&! )&80(B! (-1(! /7&FF&)! +&(! F-'6&(! #.)1'&//&(! &)! +&! /7.6)$-#! +&(! S)'&(! 218.$#(B! &)! 8&)! &#!

*%$+&#6&!/&!F.$)!E1&!/&!0.G(.9&!F-'8&!1#!)-1)!+-#)!/&(!*/*8&#)(!#.)1'&/(!&)!61/)1'&/(!+-$%&#)!

S)'&! 6-#($+*'*(! ($81/).#*8&#)I!x! lC-#(&$/! +&! /7R1'-0&B! =>>>! +.#(! J-1//.-1&63^-#$+&6! &)!

J.E1&))&B!=>??m!

!

4&! 6-#6&0)! +&! F'$62&! 1';.$#&! 6.+'&! +.#(! 6&))&! +*F$#$)$-#! &)! 0&1)! +-#6! S)'&! 0&'k1!

6-88&!1#!0.G(.9&!0.')$61/$&'I!!

!

4&!%$+&!6-#()$)1*!0.'!/&(!F'$62&(!&()!1#!)*8-$#!2$()-'$E1&I!O*8-$#!+71#!.;.#+-#!+&!/.!

(-6$*)*! F.6&! :! 1#! &#+'-$)! (1'! 1)$/$(*! 0.'! /&! 0.((*I! O*8-$#!0-1'!E1&! /.!8*8-$'&! 6-//&6)$%&!



!

!

jb!

#7-1;/$&!0.(!D!)-1(!-#)!/.$((*!/&!/$&1!:!/.!8&'6$!+&!/.!%*9*).)$-#B!)-1(!-#)!'&9.'+*!(.#(!.9$'!/.!

%*9*).)$-#! '&0'&#+'&! (&(! +'-$)(! (1'! /&! 8$#*'./I! O-1(! (&! (-#)! +*(.00'-0'$*! /&! /$&1B!

8.$#)&#.#)!E17-#!)&#)&!/.!'*.00'-0'$.)$-#B!$/!&()!$80-').#)!+&!#&!0.(!-1;/$&'I!a1-$!+&!8$&1H!

E1&!+&!9.'+&'!/.!F'$62&!-1!1#!0.#!+&!F'$62&!&#!%$&!0-1'!8.)*'$./$(&'!6&!(-1%&#$'y!

!

_#!'&%&#+$E1&!(-1%&#)!/.!%./&1'!+&!6&!E17-#!6-#(&'%&I!4&!0.)'$8-$#&!8*'$)&!+7S)'&!

6-#(&'%*!($!-#!/1$!.))'$;1&!1#&!%./&1'!(-6$./&B!&()2*)$E1&B!#.)$-#./&B!.')$()$E1&B!(6$&#)$F$E1&z!

4.!F'$62&!&()!0-')&1(&!+&!+$FF*'&#)(!)G0&(!+&!%./&1'I!!

!

3! \./&1'! (-6$./&! lT&//! &)! "#)B! =>?@!v! [..(&! &)! Z.//B! =>?>mB! +&! ! 0.'! (-#! '.00-')! .%&6! /.!

8*8-$'&!6-//&6)$%&B!.%&6!(-#!'o/&!+&!0'*(&'%.)$-#!+71#&!0.')$&!+&!#-)'&!$+&#)$)*!:!)'.%&'(!1#!

0.G(.9&I!W1(($B!0.'!(-#!.00'*6$.)$-#!D!/.!F'$62&B!&()!1#!0.G(.9&!E17-#!6-#)&80/&B!1#!&(0.6&!

%$(1&//&8&#)! $#)*'&((.#)I! L-#! .00'*6$.)$-#! &()! (1;K&6)$%&B! $/! &#! %.! +&! 8S8&! 0-1'! /&!

0.)'$8-$#&!&#!9*#*'./I!

!

3! \./&1'! &()2*)$E1&! lT&//! &)! "#)B! =>?@mB! E1$! %.! +&! 0.$'! .%&6! /7.00'*6$.)$-#! +71#! 0.G(.9&!

1';.$#!0'*6$(I!!

!

3!\./&1'!(6$&#)$F$E1&!lM.//$8&'!&)!6-//IB!!=>??v!5'&&8.#B!?jjjv!,.)2&G!&)!Z$#XB!=>?>m!!0.'6&!

E1&!/.!F'$62&!&()!1#!&(0.6&!+&!;$-+$%&'($)*!+.#(!/.!%$//&I!47$80-').#6&!+&!/.!;$-+$%&'($)*!&#!

%$//&! &()!+&!0/1(! &#!0/1(! 6-##1&!&)!+-618&#)*&B! /&(! F'$62&(!1';.$#&(! (-#)!+&(! &#+'-$)(!+&!

0&'8&)).#)!/7$#)&'.6)$-#!218.$#Ü#.)1'&!&#!8$/$&1!1';.$#I!!

!

3!\./&1'!.')$()$E1&!lW#+'&(!&)!^'*($//-#B!=>??m!01$(E17&//&!0&1)!S)'&!/$&1!+&!6'*.)$-#!$#!($)1!

6-88&!&H!($)1I!

!

R#!%*'$)*!/.!6-80'*2&#($-#!+&(!%./&1'(!&()!1#&!)s62&!;&.16-10!0/1(!/.;-'$&1(&!E1&!

/&(! E1&/E1&(! *#18*'.)$-#(! 6$3+&((1(I! 47*%./1.)$-#! +1! 0-)&#)$&/! 0.)'$8-#$./! +71#! 0.G(.9&!

0.((&!0.'!/.!6-80'*2&#($-#!+&(!%./&1'(!E1$!/1$!(-#)!.))'$;1*&(!&)!+&(!($9#$F$6.)$-#(!E1$!/1$!

(-#)!.((-6$*&(!0.'!!/.!6-//&6)$%$)*I!!

!



!

!

jg!

]-#!(&1/&8&#)B!/.!F'$62&!&#!).#)!E17-;K&)!0&1)!+*)&#$'!1#&!6-##-).)$-#!0.)'$8-#$./&B!

8.$(! /.! F'$62&! 1';.$#&! &#! ).#)! E1&! 0.G(.9&! 0&1)! .1(($! (&! %-$'! +*)&#$'! /&(! .))'$;1)(! +71#!

0.G(.9&!2$()-'$E1&!:!0'*(&'%&'I!!

!

w!"#!0.G(.9&B!1#!8-#18&#)!+&!#.)1'&!-1!1#&!.'62$)&6)1'&!(-#)!0-')&1'(!+&!%./&1'!

0.)'$8-#$./&! ($! /7-#! '&6-##.<)! E1&! /&(! )'.6&(! 8.)*'$&//&(! +7-6610.)$-#! .#6$&##&(! -1! /&(!

%./-'$(.)$-#(! 6-//&6)$%&(! +&! /-#91&! +.)&! &#%&'(! 1#! /$&1! 0.')$61/$&'! '&6-1%'&#)! 1#! $#)*'S)!

($9#$F$6.)$F!0-1'!1#&!0-01/.)$-#!xI!lJ-1//.-1&63^-#$+&6!&)!J.E1&))&B!=>??m!

!
!

Z<[!"):)(#$!,#!/65(+,#!
!

! C-88&! #-)'&! *)1+&! 0-')&! (1'! /&! 0-$#)! +&! %1&! +&(! 1(.9&'(! +&(! F'$62&(! 1';.$#&(!

%*9*)./$(*&(B!6&/.!#-1(!6-#+1$)!:!0&#(&'!E1&!6&(!&#+'-$)(!(-#)!$#)*'&((.#)(!&)!.))$'.#)(!D!6&(!

1(.9&'(! #-1(! F.$(.$&#)! 0.')! +&(! E1./$)*(! +&(! ($)&(I! U/! &()! .$#($! #*6&((.$'&! +&! )'-1%&'! 1#&!

F.k-#! +&! 6-##.<)'&! .1(($! /&! (&#)$8&#)! +&! /.! 0-01/.)$-#! &#! 9*#*'./! (1'! 6&(! &(0.6&(I! J.'!

.$//&1'(B! #-(! '*(1/).)(! #&! #-1(! 0&'8&))&#)! 0.(! +&! 6-80.'&'! (G()*8.)$E1&8&#)! /&(! +&1H!

F'$62&(!*)1+$*&(!.%&6!+7.1)'&(!&(0.6&(!+&!F'$62&!&#!%$//&I!!

!

! T$&#!E1&!+$FF*'&#)(B!/&(!0'-F$/(!+&(!0.')$6$0.#)(!0-1'!/&(!+&1H!*)1+&(!+&!6.(!#7-#)!0.(!

0&'8$(!+&!)'-1%&'!+&(!+$FF*'&#6&(!F-#+.8&#)./&(!+.#(!/&(!E1./$)*(!+&(!($)&(B!/&(!(&#)$8&#)(!

'&((&#)$(!-1!/.!6-80.'.$(-#!E17-#!F.$)!/&(!1(.9&'(!&#)'&!/&!0.'6!&)!/.!F'$62&I!!

!

! 47*62.#)$//-##.9&!+&(!0.')$6$0.#)(!&)!/7*)1+&!-#)!*)*!F.$)(!&#!6-#)&H)&!8*)'-0-/$).$#B!

&#! 6-#)&H)&! +&! +*%&/-00&8&#)! *6-#-8$E1&! &)! /&(! 6-#6/1($-#(! +&! 6&))&! *)1+&! #&! 0&1%&#)!

+-#6!0.(! (7*)&#+'&!:!1#!6-#)&H)&!.1)'&I!M&!0/1(B! /7*62.#)$//-#!#&! (7&()!0.(! F.$)!+&!8.#$P'&!

./*.)-$'&I!!

!

! M&! 8.#$P'&! 9*#*'./&B! 6-88&! 6&! 8*8-$'&! #&! 0-')&! E1&! (1'! +&1H! *)1+&(! +&! 6.(B!

/7.00'-62&!E1./$).)$%&! /$8$)&! /.! 9*#*'./$(.)$-#I!C&0&#+.#)B! 6-88&! /&(! 6-#6/1($-#(!*).;/$&(!

(7.00/$E1&#)!)-1)!+&!8S8&!:!+&1H!($)&(!.1H!6-#)&H)&(!+$FF*'&#)(B!-#!0&1)!0&#(&'!E1&!6&//&(3



!

!

ji!

6$!0-1''.$&#)!S)'&!)'.#(F*'.;/&(!:!+7.1)'&(!6.(!+&!F'$62&(!1';.$#&(!%*9*)./$(*&(!F'*E1&#)*&(!

0.'!+&(!1(.9&'(B!:!,-#)'*./!-1!.$//&1'(I!!

!
! !



J;.1/+$);.!7!,#$!3'/)$#$!%;+&!/'!%/'.)0)1'();.!,#$!#$%'1#$!4#&($<!!
!

C2&'62.#)!+7.;-'+!:!'*0-#+'&!:! /.!E1&()$-#!+&! /7$+&#)$F$6.)$-#!&)! /.!6-80'*2&#($-#!

+&(!F.6)&1'(!E1$! $#F/1&#6&#)! /&(!0'.)$E1&(!+&(!1(.9&'(!+.#(! /&(! F'$62&(B!#-1(!.%-#(!+*9.9*!

0/1($&1'(! .H&(! +&! '*0-#(&(I! O-1)! +7.;-'+B! $/! &H$()&! +&(! 0'.)$E1&(! E1$! (-#)! &H6/1($%&(! :!

/7&(0.6&!+&!F'$62&!&#!%$//&!D! /.!61&$//&))&!&)! /&(!F&1H!+&!6.80B!&#(1$)&B! /&(!1(.9&'(!-#)!'&/&%*!

+&(!E1./$)*(!+&(!($)&(!&)!+&(!(&#)$8&#)(!'&((&#)$(!E17$/(!.00'*6$.$&#)!&)!E1$!/&(!6-#+1$(.$&#)!

:!62-$($'! /7&(0.6&!+&! F'$62&!0-1'! /&1'(!.6)$%$)*(I!4&(!E1./$)*(!&)! /&(!(&#)$8&#)(!'&((&#)$(B! /.!

+$%&'($)*!+7-00-')1#$)*(!E17-FF'&!/.!F'$62&!&#!6-80.'.$(-#!.%&6!1#!&(0.6&!%&')!1';.$#!0/1(!

)'.+$)$-##&/!.9$((&#)!+-#6!6-88&! F.6)&1'(!+7$#F/1&#6&!+&(!0'.)$E1&(!0-1'! /&(!1(.9&'(!+&(!

F'$62&(I!!

!

W1!+*0.')B!#-1(!.%$-#(!.1(($!(-1/&%*!/.!E1&()$-#!+&!/.!6-80/*8&#).'$)*!+&(!F'$62&(!

1';.$#&(!.%&6!/&(!&(0.6&(!%&')(I!]-1(!0-1%-#(!6-#6/1'&!E1&!/&(!+&1H!F'$62&(!(1'!/&(E1&//&(!

#-1(! .%-#(! )'.%.$//*! (-#)! 6-#($+*'*&(! 6-88&! +&(! &(0.6&(! 6-80/*8&#).$'&(! .1H! 0.'6(!

1';.$#(! 8-#)'*./.$(! 0.'! /&1'(! 1(.9&'(I! 4&1'(! ()'16)1'&(! )G0$E1&(B! /&(! 0.G(.9&(! E17-#! G!

'&)'-1%&! +&%$&##&#)! +&(! */*8&#)(! +7&H6&0)$-#B! +&(! */*8&#)(! 1#$E1&(! E17-#! #&! 0&1)!

'&)'-1%&'! E1&! +.#(! /.! F'$62&I! 4&(! F'$62&(! (-#)! #-#! (&1/&8&#)! +&(! &(0.6&(! .FF$62.#)! 1#&!

+$%&'($)*!;$-/-9$E1&!*/&%*&B!8.$(! /&1'!().)1)!#-#30'-9'.88*!0&1)!&#9&#+'&'!+&(!.6)$%$)*(!

$##-%.#)&(B!+&(!*/*8&#)(!E1$! 6-#)'$;1&#)! :! &#! F.$'&!1#!&(0.6&! 6-80/*8&#).$'&!.1H!0.'6(!

1';.$#(!lT&//!&)!"#)B!=>?@mI!!

!

4&(!F'$62&(!1';.$#&(!%*9*)./$(*&(!(-#)!+&(!-;K&)(!6-80/&H&(!&)!#-1(!0&#(-#(!E17$/!&()!

$80-').#)! 0-1'! /&(! 0/.#$F$6.)&1'(! 1';.$#(! +7&#! 6-##.<)'&! /&(! E1./$)*(! *#18*'*&(! 0.'! /&(!

1(.9&'(!.F$#!+&!8$&1H!+*%&/-00&'!&)!0/.#$F$&'!/&(!&(0.6&(!%&')(!1';.$#(!+&!/7&#(&8;/&!+&!/.!

%$//&I!4.!0'*(&#6&!+&!#.)1'&B! /.!#-#30'-9'.88.)$-#!&)!/&(!.8;$.#6&(!(-#)!+&(!E1./$)*(!+&(!

($)&(!+&!F'$62&(!E1$!+&%'.$&#)!S)'&!0'$(!&#!6-80)&!+.#(!/.!'*./$(.)$-#!+7&(0.6&(!%&')(!1';.$#(I!!

!

T&.16-10!+&!62-(&(!0&1%&#)!S)'&!.00'$(&(!&#!-;(&'%.#)!1#!&(0.6&!&)!6-88&#)! /&(!

9&#(! $#)&'.9$((&#)! .1! (&$#! +&! 6&)! &(0.6&B! $/! 0&1)! (7.9$'! /:! +71#&! (-1'6&! F-#+.8&#)./&!



!

!

jj!

+7$#(0$'.)$-#! lT&//! &)! "#)B! =>?@mI! 4&! 6-80-')&8&#)! +&(! 1(.9&'(! +.#(! 6&(! &(0.6&(! 0&1)!

$#+$E1&'! +&(! F-#6)$-#(! -1! +&(! E1./$)*(! E17$/! F.1+'.$)! *)1+$&'! &)! 0&1)3S)'&! 6-#(&'%&'!

/-'(E17-#!%&1)!'*.8*#.9&'!/7&(0.6&!lT&//!&)!"#)B!=>?@mI![-F8.##!&)!6-//I!l=>?=m!8&#)$-##&!

.1(($! E1&! /&(! 0'*F*'&#6&(! +&(! 1(.9&'(! +&%'.$&#)! S)'&! 8$&1H! 0'$(&(! &#! 6-80)&! +.#(! /&!

0'-6&((1(!+&!+&($9#!&)!/7.8*#.9&8&#)!+&(!&(0.6&(!%&')(!.F$#!+&!;$&#!'*0-#+'&!.1H!.))&#)&(!

+&(!1(.9&'(I!!

!

U/!0-1''.$)!S)'&!$#)*'&((.#)!+7.00/$E1&'!/.!8*)2-+&!+*%&/-00*&!0.'![&';()!&)![&';()B!

l=>>gm!(1'!/&(!)&''$)-$'&(!+&!F'$62&(!1';.$#&(!+&!/.!'*9$-#!8*)'-0-/$).$#&!01$(E1&!6&)!-1)$/!

0&'8&))'.$)!+&!0'-+1$'&!1#&!*)1+&!6-80/*8&#).$'&!(1'!/&(!0&'6&0)$-#(!+&(!1(.9&'(!&)!(1'!/&!

0-)&#)$&/!+&!6&(!F'$62&(!+7S)'&!+&(!&(0.6&(!+7&H0*'$&#6&!+&!/.!#.)1'&!(.1%.9&!&#!%$//&I!!

!

M&!0/1(B! 1#! &(0.6&! %&')! 1';.$#!E1$! F.%-'$(&! /&! ;$&#3S)'&!8&#)./! &)! 02G($E1&!+&! (&(!

1(.9&'(!+&%$&#)!1#&!+&()$#.)$-#!.))'.6)$%&!0-1'!/&(!'$%&'.$#(!lC--0&'!,.'61(!&)!6-//IB!?jjc!v!

L)..)(B! =>?=mI! U/! (7.9$)! /:! +71#! .(0&6)! :! 6-#($+*'&'! /-'(E1&! /.! 0/.#$F$6.)$-#! +1!

'&+*%&/-00&8&#)!+71#&!F'$62&!-1!+&!)-1)!&(0.6&!%&')!1';.$#!&()!0'*%1&!lT&//!&)!"#)B!=>?@mI!

a1$! 0/1(! &()B! /&(! &(0.6&(! +&! F'$62&(! -#)! 1#! 0-)&#)$&/! 0-1'! +&%&#$'! +&(! &#%$'-##&8&#)(!

'&().1'.)&1'(!&)!$/!&()!$80-').#)!0-1'!/&(!0/.#$F$6.)&1'(!+&!8&))'&!/7.66&#)!(1'!+&(!&(0.6&(!

&#!%$//&!E1$!-#)!+*K:!6&!0-)&#)$&/!lJ&(62.'+)!&)!L)$9(+-))&'B!=>?dmI!

]-1(!.%-#(!.$#($!;&(-$#!+&!#-1%&//&(!F.k-#(!+&!6-##.<)'&!/&(!%./&1'(!.))'$;1*&(!.1H!

&(0.6&(! %&')(! 1';.$#(!&)! $/! +&%$&#)! #*6&((.$'&! +&! /&(! $#)*9'&'! +.#(! /&! 0'-6&((1(! +&!

0/.#$F$6.)$-#!1';.$#&!+71#&!0.')!0-1'!.((1'&'! /&! F1)1'!+&(! F'$62&(!1';.$#&(!%*9*)./$(*&(!&)!

+7.1)'&!0.')B!0-1'!.((1'&'!1#&!-FF'&!6-80/P)&!&#!)&'8&!+7&(0.6&(!%&')(!1';.$#(I!lOG'%|$#&#!

&)!6-//IB!=>>i!mI!

4&(! F'$62&(! #7-#)! 0.(! :! S)'&! &#%$(.9*&(! 6-88&! +&(! 0'-;/P8&(B! 6-88&! +&(! 6$;/&(!

1'9&#)&(!+&!'&+*%&/-00&8&#)B!6-88&!+&(!%$+&(!:!6-8;/&'B!6.'!&//&(!-#)!1#&!%./&1'!0-1'!/&(!

1(.9&'(B!+&(! F-#6)$-#(!E1$! (-#)!+7.$//&1'(! 6-80/*8&#).$'&(!:! 6&//&(!+7.1)'&(!&(0.6&(!%&')(!

1';.$#(I!L$!-#!+*%&/-00&!(1'!/&(!)&''.$#(!+&!F'$62&B!+71#&!6&').$#&!8.#$P'&B!-#!0&'+!E1&/E1&!

62-(&B!1#!)G0&!+&!0.G(.9&!1';.$#B!1#!&(0.6&!+7&H6&0)$-#!0-1'!6&').$#(!1(.9&'(B!1#!&(0.6&!



!

!

?>>!

+7&H0*'$&#6&!+&! /.!#.)1'&!(.1%.9&!&#!%$//&z!4&(! F'$62&(!(-#)!+&(!)&''.$#(! $#)*'&((.#)(B!E1$!

8*'$)&#)!E17-#!'*F/*62$((&!(1'!/&1'!.%&#$'!&#!)&#.#)!6-80)&!+&(!(1;)$/$)*(!&)!+&(!0-(($;$/$)*(!

E17&//&(!0&1%&#)!-FF'$'!&)!#-#!&#!/&(!6-#($+*'.#)!+&!F.6)-!6-88&!1#!%$+&!1';.$#!:!'&80/$'I!r!

/7$#%&'(&B! #-1(! #&! 0'*6-#$(-#(! 0.(! 1#! 8-'.)-$'&! (1'! /&! +*%&/-00&8&#)! 1';.$#! +.#(! /&(!

F'$62&(B! (&1/&8&#)!1#&!8&$//&1'&! 6-##.$((.#6&!+&! 6&(! )&''$)-$'&(! .F$#!+&!8$&1H! 6&'#&'! /&(!

&#K&1H! +71)$/$(.)$-#! /&(! &#)-1'.#)I! W1(($B! &#! .))&#+.#)! 1#! +*%&/-00&8&#)! *%&#)1&/B! /&(!

F'$62&(!0&1%&#)!S)'&!1)$/$(*&(!0-1'!6&!E17&//&(!(-#)!D!+&(!/$&1H!($9#$F$6.)$F(B!1)$/&(!&)!0-($)$F(!

0-1'!/.!%$//&I!!

!

M&!0/1(B!1#&!8&$//&1'&!6-##.$((.#6&!+&(!'.$(-#(!&)!+&(!E1./$)*(!0-1'! /&(E1&//&(! /&(!

F'$62&(!(-#)!%./-'$(*&(!0&1)!.1(($!0&'8&))'&!1#&!8&$//&1'&!0/.#$F$6.)$-#!+&(!&(0.6&(!%&')(!

1';.$#(I! R#! &FF&)B! 6-88&! #-1(! .%-#(! 6-#().)&'! E1&! /&(! F'$62&(! (-#)! +&(! &(0.6&(!

6-80/*8&#).$'&(! .1H! 0.'6(! 1';.$#(! 01$(E17&//&(! -#)! +&(! E1./$)*(!D! 0'*(&#6&! +&! #.)1'&B!

+$%&'($)*! +&(! &(0P6&(B! #-#30'-9'.88.)$-#! +&(! &(0.6&(B! (0-#).#*$)*! +&! /.! %*9*).)$-#z!

E17-#!#&!'&)'-1%&!0.(!+.#(!/&(!0.'6(I!U/!&()!$#)*'&((.#)!+&!(&!+&8.#+&'!($!/&(!0.'6(!1';.$#(!

#&!0-1''.$&#)!0.(!S)'&!0/.#$F$*(!.1)'&8&#)!&)! $#)*9'&'! 6&').$#(!+&! 6&(!*/*8&#)(!+.#(! /&1'!

.8*#.9&8&#)I! W$#($! /&(! 0.'6(! +&%$&#+'.$&#)! +&(! &(0.6&(! %&')(! E1$! -FF'$'.$&#)! 1#&! 0/1(!

9'.#+&!%.'$*)*!+7&H0*'$&#6&!0-1'!/&1'(!1(.9&'(I!!!

!

!

!

!

!

!

!

!

! !



I)3/);-&'%2)#!
W#+'&(B!4.1'&#!&)!T-'$(!^'*($//-#!l=>??mI!w!4&(!F$91'&(!+&!/.!F'$62&!+.#(!/&(!%$//&(!61/)1'&//&(!
&)!6'*.)$%&(!xB!IJH$2)<(&6%"67)20#K;(&R!D!?b3d>I!
!
W#+'&(B! 4.1'&#! l=>>imI! w!4&(! F'$62&(! 1';.$#&(B! &#)'&! 62.#6'&! &)! 62.#6&B! *02*8P'&! &)!
0*'&##$)*!D!4&(!0.'.+-H&(!)&80-'&/(!+&(!&(0.6&(!&#!+*(2*'&#6&!+.#(!/&!6.(!8.'(&$//.$(!xB!$#!
\.//.)B! C-/&))&! l+$'ImB! L%7(**#.%& ;74)#*(& ";& -)& G#--(& 2)7+3(-M& <($& 1%.)1"720"$($?! J.'$(!D!
47[.'8.)).#I!
!
W'8()'-#9B![&/&#! l=>>gmI! w!!O$8&B!M&'&/$6)$-#!.#+!T&.1)G!D! .#!W'918&#)! F-'! /.#+(6.0&!-F!
6-#)&80)!xB!I)*3$<)2(&N7<0#.(<.?&OPIN&<"*=(7(*<(&2)2(7$C!!
!
W19-G.'+B! N&.#35'.#k-$(! l=>??mI! w!5.$'&! 1#&! .8;$.#6&!D! W6)&(! +1! 6-//-E1&! $#)&'#.)$-#./!
^'&#-;/&!?>3?=!(&0)&8;'&!=>>c!xB!^'&#-;/&!D!T&'#$#I!!
!
T&#! [.+K! L./&8B! ,-2(&#! l=>>imI! w!M&! /7.8;$.#6&! 2*'$)*&! :! /7.8;$.#6&! 0'-9'.88*&!D! /&(!
/&k-#(!+71#&!&H0*'$&#6&!xB! $#!\.//.)B!C-/&))&!l+$'ImB!L%7(**#.%&;74)#*(&";&-)&G#--(&2)7+3(-M&<($&
1%.)1"720"$($?!J.'$(!D!47[.'8.)).#I!
!
T./'.8B! L2$%.#.#+!&)! L1Y.#.! M'.9$á&%$á! l=>>bmI! w!W))$)1+&(! )-V.'+! 1';.#! 9'&&#! (0.6&(D!
$#)&9'.)$#9! E1&()$-##.$'&! (1'%&G! .#+! 6-//.;-'.)$%&! ^UL! )&62#$E1&(! )-! $80'-%&! .))$)1+&!
8&.(1'&8&#)(!xB!I)*3$<)2(&)*3&Q74)*&L-)**#*6?&]Rl=Ü@m!D!?@i3?g=I!
!
T&.1+B! N&.#3J$&''&! l=>>dmI! w!47*62.#)$//-##.9&!xB! $#! ^.1)2$&'B! T&#-<)! l+$'ImB! E(<0(7<0(&
$"<#)-(&R&3(&-)&27"4-%1).#K;(&M&-)&<;(#--(..(&3(&3"**%($B!a1*;&6D!4&(!J'&((&(!+&! /7"#$%&'($)*!
+1!a1*;&6I!!
!
T&//B! L$8-#!&)!W##.34$$(.!"#)! l=>?@mI! w!O2&! $80.6)!-F! (8.//3(6./&!+&($9#! $#)&'%&#)$-#(!-#!
)2&! ;&2.%$-1'! 0.))&'#(! -F! )2&! 1(&'(! -F! .#! 1';.#! V.()&/.#+!xB! Q74)*& P"7($.7:& S& Q74)*&
T7((*#*6?&RWl?m!D!?=?3?dbI!
!
T&(.#9&'B! q&#+'.! l=>?dmI! w!4&! C2.80! +&(! 0-(($;/&(!D! #-)&(! )-V.'+! .! 0-/$)$6(! -F!
&#62.#)8&#)!xB!,*8-$'&!+&!8.$)'$(&I!M*0.')&8&#)! +&!C-881#$6.)$-#! ()1+$&(I!"#$%&'($)*!
+&!C-#6-'+$.B!,-#)'*./I!
!
T-1'#*'$.(B! ,.'6&/! &)! 6-//I! l=>>=mI! w!^1$+&! +&(! 9'-10&8&#)(! %*9*).1H! +&! /.! '*9$-#!
0.'$($&##&!xB!J.'$(!D!T&/$#I!!
!
T1'9&((B!N.6E1&/$#!&)!6-//I!l?jccmI!w!J&-0/&B!J.'X(!.#+!)2&!"';.#!^'&&#D!W!L)1+G!-F!J-01/.'!
,&.#$#9(!.#+!\./1&(!F-'!_0&#!L0.6&(!$#!)2&!C$)G!xB!Q74)*&>.;3#($?&XYlgm!D!@bb3@idI!
!

T1((&GB! L2&/.92! C2'$()$#&! l?jjgmB! w!J1;/$6! 1(&(B! 0'&F&'&#6&(! .#+! 0&'6&0)$-#(! -F! 1';.#!
V--+/.#+(!$#!Z&++$)62!xB!O2P(&!+&!+-6)-'.)I!"#$%&'($)G!-F!C&#)'./!R#9/.#+B!T$'8$#92.8I!!
!



!

!

?>=!

T1((&GB! L2&/.92! C2'$()$#&! &)! Z$62.'+! C-/&(! l=>>>mI! w!"';.#! F-'&()! /.#+(6.0&(! $#! )2&! "q!!
0'-9'&(($#9!)2&!(-6$./!.9&#+.!xB!I)*3$<)2(&)*3&Q74)*&L-)**#*6?&YXl=ÜdmD!?c?3?ccI!
!

CMRC!C&#)'&!L1+}J/.)&.13,-#)!Z-G./B!=>??I!w!Z&6&#(&8&#)!+&(!.')$()&(!&)!+&(!)'.%.$//&1'(!
61/)1'&/(!+1!(&6)&1'!L)3\$.)&1'!&()!xI!R#!/$9#&I!
2))0D}}VVVI0$&+6.''&I-'9}V036-#)&#)}10/-.+(}=>??}>?}Z&6&#(&8&#)àL)3\$.)&1'à&()I0+F
l0.9&!6-#(1/)*&!/&!?g!(&0)&8;'&!=>?@mI!!
!
C2$&(1'.B!W##.!l=>>@mI!w!O2&!'-/&!-F!1';.#!0.'X(!F-'!)2&!(1().$#.;/&!6$)G!xB!I)*3$<)2(&)*3&
Q74)*&L-)**#*6?!`a!D!?=j3?dcI!
!
C2-.GB! 5'.#k-$(&! &)! ! J$&''&! ,&'/$#! l=>>bmI! w!M$6)$-##.$'&! +&! /71';.#$(8&! &)! +&!
/7.8*#.9&8&#)!xB!J.'$(!D!a1.+'$9&I!
!
C$//$&'(B!L.'&/!l=>?>mI!w!L-6$./!.(0&6)(!-F!1';.#!;$-+$%&'($)GD!.#!-%&'%$&VI!"';.#!;$-+$%&'($)G!
.#+! +&($9#Ü$80/&8&#)$#9! )2&! 6-#%&#)$-#! -#! ;$-/-9$6./! +$%&'($)G! $#! )-V#(! .#+! 6$)$&(!xB! $#!
,Ñ//&'B!]-';&')!&)!6-//I!l&+ImB!Q74)*&4#"3#G(7$#.:&)*3&3($#6*?!_HF-'+!D!{$/&G3T/.6XV&//I!!
!
C/*8&#)B!^$//&(!l=>>@mI!w!,.#$F&()&!+1!O$&'(!0.G(.9&!xI!J.'$(!D!L1K&)3_;K&)I!
!
C-881#.1)*!8*)'-0-/$).$#&!+&!,-#)'*./! l=>??mI!L-)*&1%.7"2"-#.)#*&3A)1%*)6(1(*.&(.&3(&
3%G(-"22(1(*.I!,-#)'*./I!!
!
C-#(&$/!+&!/7R1'-0&B!=>>>I!w!C-#%&#)$-#!&1'-0*&##&!+1!0.G(.9&!xI!R#!/$9#&I!
2))0D}}6-#%&#)$-#(I6-&I$#)}O'&.)G}F'}O'&.)$&(}[)8/}?igI2)8!l0.9&!6-#(1/)*&!/&!?g!8.$!
=>?dmI!
!
C'-162B!,$'.B!&)![&.)2&'!,6q&#Y$&!l=>>gmI!w!O2&!/-9$6!-F!(8.//!(.80/&(!$#!$#)&'%$&V3;.(&+!
E1./$).)$%&!'&(&.'62!xB!>"<#)-&><#(*<(&O*="71).#"*?&ZY!D!@cd3@jjI!
!
M.9&#.$(B!M.#$&//&B!=>?>I!w!4.!;$-+$%&'($)*!(1'!/&(!)&''.$#(!%.91&(!xI!N-1'#./!5-'18B!
"M,]-1%&//&(I!R#!/$9#&I!2))0D}}VVVI#-1%&//&(I18-#)'&./I6.}'&62&'62&}(6$&#6&(3
)&62#-/-9$&(}=>?>>@?j3/.3;$-+$%&'($)&3(1'3/&(3)&''.$#(3%.91&(I2)8/!l0.9&!6-#(1/)*&!/&!?>!
.%'$/!=>?@mI!
!
M.//$8&'B!,.')$#! &)! 6-//I! l=>??mI! w!O&80-'./! 62.#9&(! $#! 9'&&#(0.6&! $#! .! 2$92/G! 1';.#$Y&+!
'&9$-#!xB!!#"-"6:&I(..(7$?!]!D!igd3iggI!
!
M&! L-1(.B! C2'$()-02&'! l=>>dmI! w!O1'#$#9! ;'-V#F$&/+(! $#)-! 9'&&#! (0.6&! $#! )2&! C$)G! -F!
O-'-#)-!xB!I)*3$<)2(&)*3&Q74)*&L-)**#*6?&`Xl@m!D!?c?3?jcI!
!
M$!,*-B!^1G!l?jjjmI!w!^*-9'.02$&(!)'.#E1$//&(!+1!E1-)$+$&#I!"#&!.#./G(&!+&!/.!6-#)'$;1)$-#!
+&(! (6$&#6&(! (-6$./&(! &)! +&! /.! 9*-9'.02$&! :! /7*)1+&! +&(! 0'.)$E1&(! (0.)$./&(!xB! /)0#(7$& 3(&
6%"67)20#(&3;&U;%4(<?&ZW!l??cm!D!ib3jdI!
!



!

!

?>d!

M$##$&B! R/$Y.;&)2! &)! 6-//I! l=>?dmI! w!C-881#$)GB! 6--0&'.)$-#! .#+! 6-#F/$6)D! ]&9-)$.)$#9! )2&!
(-6$./! V&//3;&$#9! ;&#&F$)(! -F! 1';.#! 9'&&#(0.6&! &H0*'$&#6&(!xB! I)*3$<)2(& )*3& Q74)*&
L-)**#*6?&RRXl>m!D!?3jI!
!
M-'-#B! ^$/! l=>>imI! w!z;.+/.#+(B! ;/.#X! (0.6&(B! ;-'+&'! %.6118(B! ;'-V#F$&/+(B! 6-#6&0)1./!
]&%.+.B!M&.+!h-#&(z!xB!P#(-3?&)&=7((&V";7*)-&="7&)7<0#.(<.;7(B!R!D!?>3=dI!!
!
MVG&'B!N-2#!&)!^$#.!C2$/+(!l=>>@mI!w!,-%&8&#)!-F!0&-0/&!.6'-((!)2&!/.#+(6.0&D!.!;/1''$#9!-F!
+$()$#6)$-#(!;&)V&&#!.'&.(B! $#)&'&()(B!.#+!$((1&(!.FF&6)$#9!#.)1'./!'&(-1'6&!8.#.9&8&#)!xB!
I)*3$<)2(&)*3&Q74)*&L-)**#*6?&`[l=Üdm!D!?bd3?g@I!
!
R+&#(-'B! O$8! l=>>cmI! w!! ,1#+.#&! 2.1#)$#9(!D! 6-881)$#9! )2'-192! )2&! 02.#).(8.9-'$6!
V-'X$#936/.((!(0.6&(!-F!,.#62&()&'B!R#9/.#+!xB!/;-.;7)-&T("67)20#($?!RY!D!d?d3ddd!
!
R+&#(-'B! O$8! l=>>bmI! w!U#+1()'$./! '1$#(!D! L0.6&(! .&()2&)$6(! .#+! 8.)&'$./$)G!xB! ]&V! �-'X!D!
T&'9I!
!
f6-3E1.')$&'!4-1$(3Z$&/!B!=>>cI!w!4&!J.'63T-$(*!N&.#3,$/-)!xI!R#!/$9#&I!
2))0D}}VVVI&6-E1.')$&'3/-1$('$&/32-62&/.9.I-'9}/'};-$(&&K8I2)8/!l0.9&!6-#(1/)*&!/&!?>!
-6)-;'&!=>?=mI!!!
!
RG'&B! ,$62.&/! &)! 6-//I! l=>>dmI! w! T&&)/&(! lC-/&-0)&'.m! -#! ;'-V#F$&/+! ($)&(! $#! R#9/.#+D! W#!
$80-').#)!6-#(&'%.)$-#!'&(-1'6&yxB!'";7*)-&"=&O*$(<.&/"*$(7G).#"*?!]!D!==d3=d?I!
!
5&+&'.)$-#!-F!C.#.+$.#!,1#$6$0./$)$&(B!l=>>jmI!!7"@*=#(-3$I!_)).V.!D!5&+&'.)$-#!-F!C.#.+$.#!
,1#$6$0./$)$&(I!
!
5'&&8.#B!C/.$'&! l?jjjmI!w!^&-9'.02$6! U#F-'8.)$-#!LG()&8(!.#+! )2&!6-#(&'%.)$-#!-F!1';.#!
;$-+$%&'($)G!xB!Q74)*&L"-#<:&E($()7<0?!R]!l?m!D!b?3g?I!
!
5'-8&#)B!N-(*&!&)!,.'$&!4&((.'+B!=>??I!w!!C-#(&'%.)$-#!+1!0.)'$8-$#&!#.)1'&/!&#!8$/$&1!
1';.$#!D!R#K&1H!&)!-1)$/(!xI!lW6)&(!+1!6-//-E1&!+1!C-#(&$/!+1!0.)'$8-$#&!)&#1!:!,-#)'*./!/&!
?>!K1$#!=>??mI!R#!/$9#&I!
2))0D}}%$//&I8-#)'&./IE6I6.}0/(}0-')./}+-6(}JW^R}C_]LàJWOà,O4à5Z},RMUW}M_C",R]
OL}WCORLàC_44_a"RàCJ,à5U]W4IJM5!l0.9&!6-#(1/)*&!/&!=j!(&0)&8;'&!=>?@mI!!
!
^.'$*0GB!,$62&/B!&)!6-//I!l=>>@mI!w!a1./$)*!+&!%$&!&)!.(0&6)(!%$(1&/(!+71#&!/$9#&!+&!)'.#(0-')!
+7*#&'9$&! &#! 8$/$&1! -'9.#$(*B! Z.00-')! +&! (G#)2P(&!D! Z&%1&! +&! /.! /$))*'.)1'&! &)! *)1+&!
&H0/-'.)-$'&!+&!/7.00'-0'$.)$-#!+&!/7&80'$(&!xB!M-618&#)!+*0-(*!:!/.!M$%$($-#!O'.#(f#&'9$&B!
[G+'-3a1*;&6I!!
!
^$;(-#B! N.8&(! l?jicmI! w!O2&! R6-/-9$6./! W00'-.62! )-! )2&! \$(1./! J&'6&0)$-#! -F! J$6)1'&(!xB!
I("*)73"?&RRldm!D!==i3=dbI!
!



!

!

?>@!

^$/&(3C-')$B! T$//$&! &)! 6-//I! l=>>bmI! w!U#6'&.($#9! V./X$#9!D! 2-V! $80-').#)! $(! +$().#6&! )-B!
.))'.6)$%&#&((&B!.#+!($Y&!-F!01;/$6!-0&#!(0.6&!y!xB!N1(7#<)*&V";7*)-&"=&27(G(*.#G(&1(3(<#*(B!
Xa!D!?gj3?igI!
!
^$//B! L1(.##.2! &)! 6-//I! l=>>imI! w!W+.0)$#9! C$)$&(! F-'! C/$8.)&! C2.#9&! D! O2&! Z-/&! -F! ^'&&#!
$#F'.()'16)1'&!xB!!;#-.&H*G#7"**(1(*.?&WW!l?m!D!??b3?ddI!
!

^-/$6#$X.B!T.';.'.!&)!C.)2.'$#&!{.'+!O2-80(-#!l=>?>mI!w!!R8&'9$#9!'&/.)$-#(2$0(!;&)V&&#!
+&($9#!.#+!1(&!-F!1';.#!0.'X!(0.6&(!xB!I)*3$<)2(&)*3&Q74)*&L-)**#*6?&[Z!l?m!D!dc3bdI!
!
^'.2#B! J.)'$X! &)! "/'$X.! L)$9(+-))&'! l=>>dmI! w!4.#+(6.0&! 0/.##$#9! .#+! ()'&((!xB! Q74)*&
P"7($.7:&S&Q74)*&T7((*#*6?!Xl?m!D!?3?cI!
!
^'.2#B! J.)'$X! &)! "/'$X.! L)$9(+-))&'! l=>?>mI! w!O2&! '&/.)$-#! ;&)V&&#! 0&'6&$%&+! (&#(-'G!
+$8&#($-#! -F! 1';.#! 9'&&#! (0.6&! .#+! ()'&((! '&()-'.)$-#xB! I)*3$<)2(& )*3&Q74)*& L-)**#*6?!
[Z!D!=g@3=ibI!
!
[..(&B!M.98.'!&)!R8$/G!4-'.#6&!Z.//! l=>??mI!w!C'&.)$%&! $#)&'%&#)$-#! $#!.!+G#.8$6!6$)G!D!W!
(1().$#.;$/$)G!.((&((8&#)!-F!.#!$#)&'$8!1(&!()'.)&9G!F-'!;'-V#F$&/+(!$#!4&$0Y$9B!^&'8.#G!xB!
I)*3$<)2(&)*3&Q74)*&L-)**#*6B!R^^!ldm!D!?cj3=>?I!
!
[..(&B!M.98.'!l=>>cmI!w!"';.#!&6-/-9G!-F!(2'$#X$#9!6$)$&(!D!W#!1#'&6-9#$(&+!-00-')1#$)Gy!xB!
W).;7(&)*3&/;-.;7(B!W!l?m!D!?3cI!
!
[&';()B! [.''$&)! &)! \-/X8.'! [&';()I! l=>>bmI! w!O2&! +&%&/-08&#)! -F! .#! &%./1.)$-#! 8&)2-+!
1($#9!.!9&-9'.02$6! $#F-'8.)$-#!(G()&8!)-!+&)&'8$#&!)2&! $80-').#6&!-F!V.()&/.#+!($)&(!.(!
1';.#!V$/+/$F&!.'&.(!xB!I)*3$<)2(&)*3&Q74)*&L-)**#*6B!]]!!l?3=m!D!?ic3?jbI!
!
[&'Y-9B! O2-8.(I! l?jcbmI! w!W! 6-9#$)$%&! .#./G($(! -F! 0'&F&'&#6&! -F!V.)&'(6.0&(!xB! '";7*)-&"=&
(*G#7"*1(*.)-&2$:<0"-"6:?&YldmB!==b3=@?I!
!
[-F8.##B! ,.)2$.(! &)! 6-//I! l=>?=mI! w!J&'6&0)$-#(! -F! 0.'X(! .#+! 1';.#! +&'&/$6)! /.#+! ;G!
/.#+(6.0&!0/.##&'(!.#+!'&($+&#)(!xB!Q74)*&P"7($.7:&S&Q74)*&T7((*#*6?&RRldm!D!d>d3d?=I!
!
[-//.#+&'B! N1()$#!&)!6-//I! l=>?>mI!w!J'$#6$0/&(!-F!;'-V#F$&/+!'&9&#&'.)$-#! D!C/&.#10B!+&($9#B!
.#+!'&1(&!-F!+&'&/$6)!/.#+!XB!{.(2$#9)-#!D!U(/.#+!J'&((I!!!
!
N.#$#B! C/.1+&! &)! W#+'&(! 4.1'&#! l=>>cmI! w! 4&(! F'$62&(! D! &(0.6&(! &#! 8.'9&! -1! 8.'9&(! +&!
8.#-&1%'&!0-1'!/~.8*#.9&8&#)!+&(!)&''$)-$'&(!y!xB!N**)-($&3(&6%"67)20#(?!Y!lggdm!D!g=3c?I!!
!
N-'9&#(&#B!W##.!&)!Z$62.'+!q&&#.#!l=>??mI!!w!"';.#!{$/+(6.0&(!xI!]&V!�-'X!D!Z-1)/&+9&I!!!
!
N-'9&#(&#B!W##.!&)!,.'$.#!OG/&6-)&! l=>>imI!w!W8;$%./&#)!4.#+(6.0&(!Ü!{$/+&'#&((! $#! )2&!
1';.#!$#)&'()$6&(!xB!I)*3$<)2(&E($()7<0B!WX!l@m!D!@@d3@g=I!



!

!

?>b!

q.0/.#B! Z.62&/! &)! L)&02&#! q.0/.#! l?jcjmI! w!O2&! &H0&'$&#6&! -F! #.)1'&!D! W! 0(G62-/-9$6./!
0&'(0&6)$%&!xB!]&V!�-'X!D!C.8;'$+9&!"#$%&'($)G!J'&((I!!
!
q.0/.#B!Z.62&/!&)!L)&02&#!q.0/.#!l=>>bmI!w!J'&F&'&#6&B!'&()-'.)$-#B!.#+!8&.#$#9F1/!.6)$-#!
$#!)2&!6-#)&H)!-F!#&.';G!#.)1'&!xB!$#!T.'/&))B!J&99G!l&+ImB!Q74)*&L-)<(R&E(<"**(<.#*6&@#.0&
.0(&W).;7)-&9"7-3B!C.8;'$+9&!D!,UO!J'&((I!!
!
q.0/.#B! L)&02&#! l?jj=mI! w!R#%$'-#8&#)./!0'&F&'&#6&! $#! .! X#-V/&+9&3(&&X$#9B! X#-V/&+9&3
1($#9! -'9.#$(8!xB! $#! T.'X-VB! N&'-8&! &)! 6-//I! l&+ImB! D0(& )3)2.(3& 1#*3&R& (G"-;.#"*)7:&
2$:<0"-"6:&)*3&.0(&6(*(7).#"*&"=&<;-.;7(B!_HF-'+!D!_HF-'+!"#$%&'($)G!J'&((I!
!
q.0/.#B! L)&02&#! l?jjbmI! w!O2&! '&()-'.)$%&! ;&#&F$)(! -F! #.)1'&! 3! )-V.'+! .#! $#)&9'.)$%&!
5'.8&V-'X!xB!'";7*)-&"=&H*G#7"*1(*.)-&L$:<0"-"6:B!RY!D!?gj3?c=I!
!
q.))V$#X&/B! ,$'.! &)! 6-//I! l=>??mI! w!O&80-'.'G! 6-#(&'%.)$-#! F-'! 1';.#! ;$-+$%&'($)G!xB!
!#"-"6#<)-&/"*$(7G).#"*?&RZZ!ljm!D!=ddb3=d@dI!
!
q$/%$#9)-#B! ,.'9.'&)! &)! {$//! W//&#! l=>>dmI! !w!L-6$./! .(0&6)(! -F! ;$-+$%&'($)G! $#! )2&! 1';.#!
&#%$'-#8&#)!x?&C-#F*'&#6&!0'*(&#)*&!+.#(!/&!6.+'&!+1!6-//-E1&!D!^'&&#$#9!)2&!6$)GD!;'$#9$#9!
;$-+$%&'($)G!;.6X!$#)-!)2&!1';.#!&#%$'-#8&#)B! !)&#1!0.'!/.!Z-G./!]&V!h&./.#+!U#()$)1)&!-F!
[-')$61/)1'&!$#!C2'$()621'62I!
!
q-'0&/.B! q./&%$! &)! 6-//I! l=>>?mI! w!Z&()-'.)$%&! RH0&'$&#6&! .#+! L&/F3Z&91/.)$-#! $#! 5.%-'$)&!
J/.6&(!xB!H*G#7"*1(*.&)*3&!(0)G#"7?!WWl@m!D!bi=3bcjI!
!
4$8-9&(B! T&#-<)! l=>>jmI! w!T$-+$%&'($)*B! (&'%$6&(! *6-/-9$E1&(! &)! ;$&#3S)'&! 218.$#!xB! I(&
*).;7)-#$.(&<)*)3#(*?!RWW!l=m!D!?b3?j!
!
4&(!W8$(!+1!C2.80!+&(!0-(($;/&(B!=>?>I!w![$()-'$E1&!xI!R#!/$9#&I!
2))0D}}.8$(+162.80I6-8}.30'-0-(}2$()-'$E1&}!l0.9&!6-#(1/)*&!/&!=j!(&0)&8;'&!=>?@mI!
!
4*%GB!N.6E1&(!&)!,$62&/!41((.1/)!l=>>dmI!w!M$6)$-##.$'&!+&!/.!9*-9'.02$&!&)!+&!/7&(0.6&!+&(!
(-6$*)*(!xB!J.'$(!D!T&/$#I!!
!
4-((.1B!N1/$.!&)!q.)2.'$#.!{$#)&'!l=>??mI!w!O2&!(-6$./!6-#()'16)$-#!-F!6$)G!#.)1'&!D!RH0/-'$#9!
)&80-'.'G!1(&(!-F!-0&#!9'&&#!(0.6&!$#!T&'/$#!xB!$#!R#+/$62&'B!{$/F'$&+!l+$'ImB!L(7$2(<.#G($&#*&
Q74)*& H<"-"6:&R& >.;3#($& "=& (<"$:$.(1$& )*3& #*.(7)<.#"*$& 4(.@((*& 0;1)*$& )*3& *).;7(& #*& .0(&
1(.7"2"-#$&"=&!(7-#*B!T&'/$#!D!L0'$#9&'I!
!
{--+V.'+B!C2'$()-02&'!l=>?=mI!w!4&.'#$#9!F'-8!M&)'-$)!-'!w!)2&!V'-#9!X$#+!-F!'1$#(!x!xB!$#!
N-'9&#(&#B!W##.!&)!Z$62.'+!q&&#.#!l+$'ImB!Q74)*&9#-3$<)2($B!]&V!�-'X!D!Z-1)/&+9&I!!
!
,.)2&GB! N1/$.#&!&)!M$&)&'!Z$#X!l=>?>mI!w!"';.#!V.()&/.#+(!D!W!62.#6&!F-'!;$-+$%&'($)G!xB! $#!
,Ñ//&'B!]-';&')!l&+ImB!Q74)*&!#"3#G(7$#.:&)*3&Y($#6*B!_HF-'+!D!{$/&G3T/.6XV&//I!
!



!

!

?>g!

,6C-'8.6XB!^.%$#!&)!6-//I!l=>?>mI!w!C2.'.6)&'$()$6(!-F!1';.#!0.'X(!.((-6$.)&+!V$)2!0.'X!1(&!
.#+!02G($6./!.6)$%$)G!D!.!'&%$&V!-F!E1./$).)$%&!'&(&.'62!xB!Z()-.0&)*3&2-)<(?!R`!D!i?=3i=gI!!
!
,$//.'+B! W#+G! l=>?>mI! w!C1/)1'./! .(0&6)(! -F! 1';.#! ;$-+$%&'($)G!xB! $#!,Ñ//&'B! ]-';&')! l&+ImB!
Q74)*&!#"3#G(7$#.:&)*3&Y($#6*B!_HF-'+!D!{$/&G3T/.6XV&//I!
!
,$//&##$18!R6-(G()&8!W((&((8&#)B!=>>bI!w!R6-(G()&8(!.#+!218.#!V&//3;&$#9!D!;$+$%&'($)G!
(G#)2&($(!xI!{-'/+!Z&(-1'6&(!U#()$)1)&I!{.(2$#9)-#I!R#!/$9#&I!!
2))0D}}VVVI1#&0I-'9}8.V&;}+-618&#)(}+-618&#)Idb@I.(0HI0+F!l0.9&!6-#(1/)*&!/&!?>!
-6)-;'&!=>?=mI!!
!
,$#$()P'&!+&!/.!61/)1'&!&)!+&(!6-881#$6.)$-#(B!=>>gI!w!,-#18&#)!2$()-'$E1&!D!,-#.()P'&!
+&(!C.'8*/$)&(!xI!R#!/$9#&I!
2))0D}}VVVI866I9-1%IE6I6.}F$/&.+8$#}+-618&#)(}01;/$6.)$-#(}0.)'$8-$#&}8-#.()&'&3
6.'8&/$)&(382I0+F!l0.9&!6-#(1/)*&!/&!?g!(&0)&8;'&!=>?@mI!
!
,&.+B! ^&-'9&(![&';&')! l?jg=mI! w!,$#+B! L&/F! .#+! L-6$&)GD! 5'-8! )2&! L).#+0-$#)! -F! .! L-6$./!
T&2.%$-1'$()!xB!C2$6.9-!D!"#$%&'($)G!-F!C2$6.9-!J'&((I!

,-(&'B! ^.;'$&/! l=>>jmI! w!! J(G62-/-9$&! &#%$'-##&8&#)./&!D! 4&(! '&/.)$-#(! 2-88&3
&#%$'-##&8&#)!xB!T'1H&//&(!D!M&!T-&6XI!!
!
,1'.)&)B!W1+'&G!&)!6-//I!l=>>imI!w!O2&!Z-/&!-F!"';.#!U#F'.()'16)1'&!$#!)2&!^'&.)&'!J.'$(!W'&.B!
5'.#6&!xB!H<"$:$.(1$?&R^!D!gg?3gi?I!
!
]&91'.B! 4$/$.#B! =>>gI! w!! 47.#./G(&! +&! 6-#)&#1! +.#(! /7*)1+&! +&(! '&0'*(&#).)$-#(! (-6$./&(!xB!
>"<#"-"6#(>C!R#!/$9#&I!!
2))0D}}(-6$-/-9$&(I'&%1&(I-'9}jjd!l0.9&!6-#(1/)*&!/&!d>!8.'(!=>?@mI!!
!
]&V&//B! J.)'$6$.! l?jjimI! w!W! C'-((3C1/)1'./! RH.8$#.)$-#! -F! 5.%-'$)&! J/.6&(!xB!H*G#7"*1(*.&
)*3&!(0)G#"7?!X[l@m!D!@jb3b?@I!
!
]-'+2B![&/&#.!&)!6-//I!l=>>jmI!w!C-80-#&#)(!-F!(8.//!1';.#!0.'X(!)2.)!0'&+$6)2&!0-(($;$/$)G!
F-'!'&()-'.)$-#!xB!Q74)*&="7($.7:&)*3&;74)*&67((*#*6?!a!D!==b3=db!
!
]-'8.#B! M-#./+! l?jjjmI! w!WFF-'+.#6&B! 6-#%&#)$-#(B! .#+! +&($9#! ZR\UR{!xB! O*.(7)<.#"*$?&`!
ldm!D!dc3@dI!!
!
J&(62.'+)B!q.'$#!&)!6-//I!l=>?=mI!w!"(&!-F!L8.//!J1;/$6!"';.#!^'&&#!L0.6&(!lLJ"^Lm!xB!Q74)*&
P"7($.7:&S&Q74)*&T7((*#*6?&RRldm!D!=db3=@@I!
!
J&(62.'+)B! q.'$#! &)! "/'$X.! L)$9+-))&'! l=>?dmI! w!W((-6$.)$-#(! ;&)V&&#! 0.'X! 62.'.6)&'$()$6(!
.#+!0&'6&$%&+!'&()-'.)$%&#&((!-F! (8.//!01;/$6!1';.#!9'&&#!(0.6&(!xB!I)*3$<)2(&)*3&Q74)*&
L-)**#*6?&RRXl>m!D!=g3djI!
!
!



!

!

?>i!

J&)&'(B! q.'$#! &)! 6-//I! l=>?>mI! w!L-6$./! $#)&'.6)$-#(! $#! 1';.#! 0.'X(D! L)$81/.)$#9! (-6$./!
6-2&($-#y!xB!Q74)*&P"7($.7:&S&Q74)*&T7((*#*6?![l=m!D!jd3?>>I!
!
J$6-62&B!N.6E1&/$#&!l?jjimI!w!!M$6)$-##.$'&!*)G8-/-9$E1&!+1!F'.#k.$(!xB!J.'$(!D!4&!Z-;&')I!!
!
J-1//.-1&63^-#$+&6B! J2$/$00&! &)! LG/%.$#! J.E1&))&! l=>??mI! w!,-#)'*./! &#! 0.G(.9&(!xB!
,-#)'*./!D!4&(!J'&((&(!+&!/7"#$%&'($)*!+&!,-#)'*./I!
!
Z&&+B!R+V.'+!l?jjdmI!w!O2&!$#)&#)$-#!)-!1(&!.!(0&6$F$6!.FF-'+.#6&!D!W!6-#6&0)1./!F'.8&V-'X!
F-'!0(G62-/-9G!xB!$#!{-Y#$.XB!Z-;&')!&)!q1')!5$(2&'!l&+ImB!Y(G(-"21(*.&#*&<"*.(F.C&N<.#*6&)*3&
.0#*B#*6&#*&$2(<#=#<&(*G#7"**(1(*.$B!]&V!N&'(&G!D![$//(+./&I!!
!
Z&G#-/+(B! Z$62.'+! l=>>cmI! w!_#! 91&'$//.! 9.'+&#$#9!D! W! 2.#+;--X! F-'! 9.'+&#$#9! V$)2-1)!
;-1#+.'$&(!xB!4-#+'&(!D!T/--8(;1'G!J1;/$(2$#9I!
!
Z-;$#(-#B! L.'.2! &)! N&'&8G! 41#+2-/8! l=>?=mI! w!R6-(G()&8! (&'%$6&(! 0'-%$+&+! ;G! 1';.#!
(0-#).#&-1(!%*9*).)$-#!xB!Q74)*&H<"$:$.(1$?!RYldm!D!b@b3bbiI!
!
Z-GB! L$8-#! l=>>dmI! w!47*)1+&! +&! 6.(!xB! $#! ^.1)2$&'B! T&#-<)B! E(<0(7<0(& $"<#)-(&R& 3(& -)&
27"4-%1).#K;(&M&-)&<;(#--(..(&3(&3"**%($B!a1*;&6!D!4&(!J'&((&(!+&!/7"#$%&'($)*!+1!a1*;&6I!
!
L.$#)34.1'&#)B! M$.#&! l=>>>mI! w!W00'-62&! ;$-9*-9'.02$E1&! +&! /.! #.)1'&! &#! %$//&!D! J.'6(B!
&(0.6&(!%&')(!&)!F'$62&(!xB!/)0#(7$&3(&6%"67)20#(&3;&U;%4(<?&ZZ!l?==m!D!?@i3?ggI!!
!
L.%-$&3h.K6B! 4-''.$#&! l=>>dmI! w!47&#)'&%1&! (&8$3+$'$9*&!xB! $#! ^.1)2$&'B! T&#-<)B! E(<0(7<0(&
$"<#)-(&R&3(&-)&27"4-%1).#K;(&M&-)&<;(#--(..(&3(&3"**%($B!a1*;&6!D!4&(!J'&((&(!+&! /7"#$%&'($)*!
+1!a1*;&6I!
!
L62$00&'$K#B! N.(0&'! &)! 6-//I! l=>?>mI! w!U#F/1&#6&(! -#! )2&! 1(&! -F! 1';.#! 9'&&#! (0.6&! Ü! W! 6.(&!
()1+G!$#!_+&#(&B!M&#8.'X!xB!Q74)*&P"7($.7:&S&Q74)*&T7((*#*6?![l?m!D!=b3d=.!
!
L62$00&'$K#B!N.(0&'B!_/.!RX2-/8B!&)!6-//I!l=>?>mI!w!5.6)-'(!$#F/1&#6$#9!)2&!1(&!-F!9'&&#!(0.6&D!
Z&(1/)(! F'-8! .! M.#$(2! #.)$-#./! '&0'&(&#).)$%&! (1'%&G!xB! I)*3$<)2(& )*3& Q74)*& L-)**#*6?!
[Yldm!D!?d>3?diI!
!
L62'-&+&'B![&';&')!l?jcjmI!w!J&'6&0)$-#(!.#+!0'&F&'&#6&(!-F!1';.#!F-'&()!1(&'(!xB!C2$6.9-!D!
Z&(&.'62!L-6$./!L6$&#)$()B!"LMW!5-'&()!L&'%$6&I!
!
L6-0&//$)$B!,.(($8$/$.#-!&)!6-//I!l=>?=mI!w!].)1'./!4.#+(6.0&(!xB!$#!C/.G)-#B!L1(.#!l&+ImB!D0(&
[F="73&Z)*34""B&"=&H*G#7"*1(*.)-&)*3&/"*$(7G).#"*&L$:<0"-"6:B!_HF-'+!D!_HF-'+!"#$%&'($)G!
J'&((I!
!
L*#*6./B!^$//&(!&)!M$.#&!L.$#)34.1'&#)!l?jjjmI!w!R(0.6&(! /$;'&(!&)!&#K&1H!*6-/-9$E1&(D!+&1H!
'*6$)(!+1!+*%&/-00&8&#)!1';.$#!:!,-#)'*./!xB!E(<0(7<0($&$"<#"67)20#K;($?&Z^l?m!D!dd3b@I!



!

!

?>c!

L)..)(B! [&#X! l=>?=mI! wZ&()-'.)$%&! R#%$'-#8&#)! xB! $#! C/.G)-#B! L1(.#! l&+ImB! D0(& [F="73&
Z)*34""B&"=&H*G#7"*1(*.)-&)*3&/"*$(7G).#"*&L$:<0"-"6:B!_HF-'+D!_HF-'+!"#$%&'($)G!J'&((I!

L)&#(&X&B!,.'$&!l=>>gmI!w!T$-+$%&'($)G!.#+!)2&!/-6./!6-#)&H)D!/$#X$#9!(&8$#.)1'./!9'.((/.#+(!
.#+!)2&$'!F1)1'&!1(&!)-!(-6$./!.(0&6)(!xB!H*G#7"*1(*.)-&><#(*<(&S&L"-#<:?&[l@m!D!db>3dbjI!
!
L)'.1((B!T.';.'.!&)!Z-;&')!T$&+&'8.##!l=>>gmI!w!"';.#!;'-V#F$&/+(!.(!)&80-'.'G!2.;$).)(D!
+'$%$#9!F-'6&(!F-'!)2&!+$%&'($)G!-F!02G)-02.9-1(!$#(&6)(!xB!H<"67)20:?!X[lgm!D!j=c3j@>I!
!
LV.#V$6XB! C.'G(! &)! 6-//I! l=>>dmI! w!].)1'&B! Z-/&! .#+! \./1&! -F! ^'&&#! L0.6&! $#! O-V#(! .#+!
C$)$&(D!W#!_%&'%$&V!xB!!;#-.&H*G#7"*1(*.?!X[l=m!D!j@3?>gI!
!
LV.#V$6XB!C.'G(!l=>>jmI!w!L-6$&)G~(!.))$)1+&(!)-!.#+!0'&F&'&#6&(!F-'!/.#+!.#+!/.#+(6.0&!xI!
I)*3&Q$(&L"-#<:?!X`!l>m!D!Lg=3LibI!
!
O$H$&'B!]$6-/.(!l=>>imI!w!471(.9&!+&(!.8;$.#6&(!xB!/;-.;7(&(.&7(<0(7<0(B!RRW!D!?>3??!
!
OG'%|$#&#B!4$$(.!&)!6-//I!l=>>imI!w!O--/(!F-'!8.00$#9!(-6$./!%./1&(!-F!1';.#!V--+/.#+(!.#+!
-)2&'!9'&&#!.'&.(!xB!I)*3$<)2(&)*3&Q74)*&L-)**#*6?&][l?m!D!b3?jI!
!
"/'$62B! Z-9&'! l?jcdmI! w!! W&()2&)$6! .#+! .FF&6)$%&! '&(0-#(&! )-! #.)1'./! &#%$'-#8&#)!xB! $#!
W/)8.#B!U'V$#!&)!N-.62$8!{--2V$//!l&+ImB!!(0)G#"7&)*3&.0(&*).;7)-&(*G#7"*1(*.B!%-/!gB!]&V!
�-'X!D!J/&#18I!!
!
\.#! C.80&#2-1+)B! 416! &)! Z.G8-#+! a1$%G! l=>??mI! w!,.#1&/! +&! '&62&'62&! &#! (6$&#6&(!
(-6$./&(!xB!J.'$(!D!M1#-+I!!
!
\.#![&'Y&/&B!W##!.#+!O-'()&#!{$&+&8.##!l=>>dmI!w!W!8-#$)-'$#9!)--/!F-'!)2&!0'-%$($-#!-F!
.66&(($;/&!.#+!.))'.6)$%&!1';.#!9'&&#!(0.6&(!xB!I)*3$<)2(&)*3&Q74)*&L-)**#*6?!`Wl=m!D!?>j3
?=gI!
!
\$//&!+&!,-#)'*./!l=>>@mI!L-)*&3A;74)*#$1(&3(&-)&\#--(&3(&,"*.7%)-B!,-#)'*./I!
!
\$//&!+&!,-#)'*./B!=>?dI!w!4&!J/.)&.1!,-#)3Z-G./!(&!+-)&!+71#!&(0.6&!#.)1'&/!0'-)*9*!D!/&!
C2.80!+&(!0-(($;/&(!xI!R#!/$9#&I!
2))0D}}%$//&I8-#)'&./IE6I6.}0-')./}0.9&yà0.9&$+âi=jiBibd?c@d=äà+.+â0-')./äà(62&8.âJ
_ZOW4ä$+âgb@iä'&)â2))0D}}%$//&I8-#)'&./IE6I6.}0/(}0-')./}1'/}0.9&}.''-#+à08'àF'}'&0
à.##-#6&(}'&0à.6)1./$)&(}6-//à.6)1./$)&(!l0.9&!6-#(1/)*&!/&!=j!(&0)&8;'&!=>?@mI!
!

\$//&!+&!,-#)'*./B!=>?@I!w!J'-F$/! (-6$-3+*8-9'.02$E1&!D!W''-#+$((&8&#)!+1!J/.)&.13,-#)3
Z-G./!xI!R#!/$9#&I!
2))0D}}%$//&I8-#)'&./IE6I6.}0/(}0-')./}+-6(}JW^R},O4àLOWOLà5Z},RMUW}M_C",R]OL}
JZ_5U4àL_CU_MÄCj,_à4RJ4WORW"àgIJM5!l0.9&!6-#(1/)*&!/&!=j!(&0)&8;'&!=>?@mI!!
!

\$//&!+&!,-#)'*./B!=>?@I!w!J'-F$/!(-6$-3+*8-9'.02$E1&!D!W''-#+$((&8&#)!+7W#K-1xI!R#!/$9#&I!!



!

!

?>j!

2))0D}}%$//&I8-#)'&./IE6I6.}0/(}0-')./}+-6(}JW^R},O4àLOWOLà5Z},RMUW}M_C",R]OL}
JZ_5U4àL_CU_MÄCj,_àW]N_"IJM5!l0.9&!6-#(1/)*&!/&!=j!(&0)&8;'&!=>?@mI!!
!
\$(2&'B! N.6E1&/$#&! l=>>cmI! w!O-V.'(! .! 1(&'36&#)'&+! )2&-'G! -F! )2&! ;1$/)! &#%$'-#8&#)!xB!
!;#-3#*6&E($()7<0&)*3&O*="71).#"*?!W`ldm!D!=d?3=@>I!
!
{.'+!O2-80(-#B!C.)2.'$#&!l=>>=mI!w!"';.#!-0&#!(0.6&(! $#!)2&!=?)2!6&#)1'G!xI!I)*3$<)2(&
)*3&Q74)*&L-)**#*6?&`^!l=m!D!bj3i=I!
!
�$#B! Z-;&')B! l=>>jmI! w!C.(&! ()1+G! '&(&.'62!D! M&($9#! .#+!,&)2-+(xB! O2-1(.#+! _.X(!D! L.9&!
01;/$6.)$-#(I!
!
!
!
!
!



!

!

H$$!

@..#9#!R!7!O+),#!,6#.(&#()#.!
L&6)$-#!?!D!J'-F$/!+1!0.')$6$0.#)!

3!]-8B!s9&B!-6610.)$-#!

3!R()36&!%-1(!2.;$)&Y!+.#(!/&!E1.')$&'y!M&01$(!E1.#+y!!

!

L&6)$-#!=!D!W8-'6&!

3!M&01$(!E1.#+!F'*E1&#)&Y3%-1(!6&))&!F'$62&y!

3!C-8;$&#!+&!F-$(!0.'!(&8.$#&y!

3!J-1'E1-$!/.!F'*E1&#)&Y3%-1(y!a17&()36&!E1$!%-1(!G!.))$'&y!!

3!a17G!F.$)&(3%-1(y!L&1/!-1!&#!9'-10&y!

3!R()!6&!E1&!%-1(!6-##.$((&Y!+7.1)'&(!1(.9&'(!+&!/.!F'$62&y!!

3!a17&()!6&!E1&!%-1(!-;(&'%&Y! /&!0/1(!(-1%&#)!6-88&!0'.)$E1&(!E1.#+!%-1(! F'*E1&#)&Y! /.!

F'$62&y!

!

L&6)$-#!d!D!R#)'&%1&!$#!($)1!

3!a1&/!)'.K&)!!&FF&6)1&Y3%-1(!#-'8./&8&#)!+.#(!/.!F'$62&y!J-1'E1-$y!!

3!�!.3)3$/!+&(!*/*8&#)(B!+&(!($)&(!E1&!%-1(!0'*F*'&Yy!a1$!(-#)!8$&1H!.+.0)*(!0-1'!0'.)$E1&'!

%-)'&!.6)$%$)*y!J-1'E1-$y!

!

3! 5'*E1&#)&Y3%-1(! +&(! &(0.6&(! %&')(y! 4&(E1&/(y! RFF&6)1&Y3%-1(! /&(! 8S8&(! .6)$%$)*(y!

J-1'E1-$y!!

!

3!C&))&! F'$62&!'&80/$)3&//&!%-(!;&(-$#(B!6-88&#)!0-1''.$)3&//&!S)'&!.8*/$-'*&y!J'*F*'&'$&Y3

%-1(!1#!&(0.6&!%&')y!J-1'E1-$y!

! !



!

!

H$$$!

@..#9#! X!7! @%%&;3'();.! %'&! /#! J;:)(5! %/+&)0'1+/(')&#! ,65(2)*+#! ,#! /'!
&#12#&12#!

!

Maude Léonard


Maude Léonard


Maude Léonard




!

!

H$%!

!

!
!

Maude Léonard


Maude Léonard


Maude Léonard




!

!

H%!

@..#9#!W!7!>#$$'-#!,6'%%&;12#!b#9#:%/#!J2':%!,#$!%;$$)3/#$c!

T-#K-1'!:!%-1(B!!

N&! (1$(! *)1+$.#)&! :! /.! 8.$)'$(&! &#! 1';.#$(8&! :! /7"#$%&'($)*! +&! ,-#)'*./! &)! K&! F.$(!

0'*(&#)&8&#)! 8-#! 8*8-$'&! (1'! /&(! 6.'.6)*'$()$E1&(! +&(! F'$62&(! E1$! &H0/$E1&#)! 6&! E1$!

8-)$%&!/&(!6$)-G&#(!:!1)$/$(&'!6&(!&(0.6&(!%.6.#)(I!4&!)&'8&!F'$62&!&()!%.()&!&)!$/!+*($9#&!+.#(!

/&!6.+'&!+&!8.!'&62&'62&!+&(!)&''.$#(!%.91&(!&)!%*9*)./$(*(B!(.#(!.8*#.9&8&#)(!6-#)'o/*(I!

C-88&!%-1(!S)&(!8&8;'&!+1!9'-10&!4&(!W8$(!+1!C2.80!+&(!0-(($;/&(B!K&!8&!(1$(!0&'8$(!

+&!%-1(!6-#).6)&'I! N&! (1$(!0'*(&#)&8&#)!:! /.! '&62&'62&!+71(.9&'(!+1!C2.80!+&(!0-(($;/&(!

.F$#!+&!'*./$(&'!+&(!&#)'&%1&(!+.#(!6&!/$&1I!!U/!(7.9$)!&#!F.$)!+&!F.$'&!1#!)'.K&)!+.#(!/.!F'$62&!&#!

8.!6-80.9#$&!-Q! K7&#'&9$()'&!%-(!6-88&#).$'&(!.1! F$/!+&! /.!0'-8&#.+&I!4&(! $#F-'8.)$-#(!

'&61&$//$&(! /-'(! +&! 6&))&! *)1+&! '&()&#)! 6-#F$+&#)$&//&(B! /&(! 01;/$6.)$-#(! $((1&(! +&! 6&))&!

'&62&'62&! 8&#)$-##&'-#)! /&! C2.80! +&(! 0-(($;/&(! (.#(! #-88&'! /&(! #-8(! +&(! $#+$%$+1(!

.G.#)!0.')$6$0*(!:!/.!'&62&'62&I!L$!%-1(!.%&Y!+&(!E1&()$-#(!-1}&)!($!%-1(!S)&(!$#)*'&((*(!0.'!!

6&))&! *)1+&B! 8&'6$! +&! 8&! 6-#).6)&'! &#! '*0-#+.#)! :! 6&! 8&((.9&! -1! 0.'! 6-1''$&/! :!

8.1+&I8.$/2-)3/&-#.'+ã18-#)'&./I6.!

W1!0/.$($'!+&!F.$'&!%-)'&!6-##.$((.#6&I!!

,.1+&!,.$/2-)34*-#.'+B!*)1+$.#)&!:!/.!8.$)'$(&!&#!1';.#$(8&I!!

!

!

!

!

!

!

! !

Maude Léonard


Maude Léonard




!

!

H%$!

@..#9#!Z!7!@00)12#!%+3/)5#!$+&!/'!%'-#!N'1#3;;g!,#$!@:)$!,+!J2':%!,#$!

%;$$)3/#$!
!

!



!

!

H%$$!

@..#9#!Y!7!N;&:+/')&#!,#!1;.$#.(#:#.(!
!

NQ=>G"@H=E!LE!JQPFEPCE>EPC!
!

C)(&#!,#!/'!&#12#&12#!D!! 4&(!0'.)$E1&(!+.#(!/&(!F'$62&(!1';.$#&(!%*9*)./$(*&(!:!,-#)'*./!D!J-$#)(!+&!
%1&!+&(!1(.9&'(!

J2#&12#+&!7! ,.1+&! ,.$/2-)34*-#.'+B! *)1+$.#)&! :! /.! 8.<)'$(&B! U#()$)1)! +71';.#$(8&B!
5.61/)*!+&!/7.8*#.9&8&#)B!"#$%&'($)*!+&!,-#)'*./!

L)&#1(#+&!,#!&#12#&12#!7! M.#$&//&! M.9&#.$(B! 0'-F&((&1'&! .9'*9*&B! f6-/&! +7.'62$)&6)1'&! +&!
0.G(.9&B!5.61/)*!+&!/7.8*#.9&8&#)B!"#$%&'($)*!+&!,-#)'*./!

J;?,)&#1(#+&! ,#! &#12#&12#!D! N1.#! O-''&(B! 0'-F&((&1'! .+K-$#)B! U#()$)1)! +71';.#$(8&B! 5.61/)*! +&!
/7.8*#.9&8&#)B!"#$%&'($)*!+&!,-#)'*./!

!

@c! =EPFEHOPE>EPCF!@GM!S@=CHJHS@PCF!

R< Q3h#1()0$!,#!/'!&#12#&12#!

C&!0'-K&)!+&!'&62&'62&!%$(&!:!6-80'&#+'&!0-1'E1-$!/&(!9&#(!F'*E1&#)&#)!/&(!F'$62&(!&)!G!0'.)$E1&#)!
+&(! .6)$%$)*(I! 4&! )&'8&! F'$62&! &()! %.()&! &)! $/! +*($9#&! +.#(! /&! 6.+'&! +&!8.! '&62&'62&! +&(! )&''.$#(!
%.91&(!&)!%*9*)./$(*(B!(.#(!.8*#.9&8&#)(!6-#)'o/*(I!U/!62&'62&!:!6-80'&#+'&!6&!E1$!+*)&'8$#&!6&))&!
F'*E1&#).)$-#B! 6&! E1$! .))$'&! /&(! 9&#(! +.#(! 6&)! &(0.6&I! 4&! ;1)! &()! +-#6! +&! 8$&1H! 6-80'&#+'&!
/71)$/$(.)$-#!+&(!F'$62&(!0.'!/&(!6$)-G&#(!.F$#!+7&#!+*)&'8$#&'!/.!%./&1'!0-1'!6&1H36$I!!

X<! S'&()1)%'();.!f!/'!&#12#&12#!

La participation à cette recherche consiste à rencontrer la chercheure pour une entrevue d’environ 45 
minutes, à un moment que vous choisissez, dans la friche du Champ des possibles ou dans le Boisé Jean-
Milot. L’entrevue se déroule sous forme d’entretien in-situ c’est-à-dire que la chercheure se promène avec 
vous dans la friche pour recueillir vos commentaires sur le lieu, vos motifs de fréquentation et tout ce que 
vous inspire la friche en général et ce qui explique que vous y pratiquiez des activités. L’entrevue sera 
enregistrée, puis transcrite afin de faciliter l’analyse ultérieure de l’information.  
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0.((&I! C&(! '&#(&$9#&8&#)(! 0&'(-##&/(! (&'-#)! +*)'1$)(! i! .#(! .0'P(! /.! F$#! +1! 0'-K&)I! L&1/&(! /&(!
+-##*&(! #&! 0&'8&)).#)! 0.(! +&! %-1(! $+&#)$F$&'! (&'-#)! 6-#(&'%*&(! .0'P(! 6&))&! +.)&B! /&! )&80(!
#*6&((.$'&! :! /&1'! 1)$/$(.)$-#I! L&1/(! /&(! +$'&6)&1'(! +&! '&62&'62&! &)! /.! 62&'62&1'&! *)1+$.#)&! .1'-#)!
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Une lettre vous sera envoyée par courriel afin de vous transmettre les conclusions principales de la 
recherche, lorsque celle-ci sera terminée. Si vous le désirez, l’ensemble de la recherche contenue dans le 
mémoire pourra aussi vous être transmis par courriel.  

B) CONSENTEMENT 
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Pour toute question relative à la recherche ou pour vous retirer du projet, vous pouvez communiquer avec 
Maude Mailhot-Léonard (étudiante chercheure), au numéro de téléphone : (514) 967-4172 ou à l’adresse 
courriel : maude.mailhot-leonard@umontreal.ca. Toute plainte relative à votre participation à cette 
recherche peut être adressée à l’ombudsman de l’Université de Montréal, au numéro de téléphone (514) 
343-2100 ou à l’adresse courriel suivante: ombudsman@umontreal.ca (l’ombudsman accepte les appels 
à frais virés).  
!
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Pour toutes autres questions relatives à l’éthique de cette recherche vous pouvez aussi contacter le CPER 
(Comité pluridisciplinaire d’éthique de la recherche) :  
Z.02.t//&!L)&##&!
C-#(&$//P'&!&#!*)2$E1&!+&!/.!'&62&'62&!
O*/*02-#&D!b?@3d@d3g???B!0-()&!?cjg!
C-1''$&/D!60&'ã18-#)'&./I6.!

Un exemplaire du formulaire d’information et de consentement signé doit être remis au participant 
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