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OHDZNUIKZCE]]KC!IUF!IXDZS!QKCK\CDX!]DCKIK!UZ!%DCJHNIUN!IRJOUF!PcDGRS!'KGCKF\XKECS!



! ,!

>XKRKNLKE[GS!`!*KMKENKS!-^^?_!.DOD\DS!KG!DX#S!"?=?_!.XKMFDNS!2NOCRIKJS!'E]EHIS!`!

eCHZLGS!-^"^_!(DQJKRS!eDXGS!*U\\S!`!0GUGGS!-^^4_!(DRNDCOS!>DJLKHGS!)XOLDFS!`!3CKKFDNS!

-^^6_!(Q+HNXKRS!>DJKCS!eUX[KS!`!(UCCHIS!-^^?_!(UNDZLDNS!'KXDLENGS!`!cDEX[HKXOS!-^^;_!

1KNNHKS!-^^=_!(#!:#!0QLaDCGdS!KG!DX#S!-^^,_!0GKHNaKNOKCS!KG!DX#S!-^^^_!ADVEdKCS!)JKNS!

$XLDNS!`!0GDFS!-^^=T#!'KG!KC!HFHOXKCGHO!HJJK!GHXZMKNZKXHZ!XHGGKCDGEC!IUF!UF[DGGKC!

CKXHD\HXHGKG!DV!6'+2![UC!]DIHKNGZCE]]KN!5>&#!(Q+HNXKR!KG!DX#!P-^^?T!]UKNZGKCKC!H!KN!

UVKCIHJGIDCGHJJKX!NKGGU]]!\KLUVKG![UC!DG![CKFGHOHZK!CKXHD\HXHGKGIIGEOHKC!DV!6'+2!\YC!

VbCK!I]KIH[HJJK![UC!JXHNHIJK!]U]EXDIMUNKCS![UC!W!JENNK!DVZMYCK!JXHNHIJ!VHJGHZK!KNOCHNZKC!

P(Q+HNXKRS!KG!DX#S!-^^?T#!'KNNK!IGEOHKN!VHX!OKC[UC!ENOKCIYJK!CKXHD\HXHGKG!DV!JHNKFDGHIJK!

VDCHD\XKC!FWXG!FKO!6'+2!LUI!]KCIUNKC!FKO!5>&#!!

#

././-3)4054*6'1+-#2+)"+'14&+)-

./././-786&+56$%$,6-

&!)IXU@]U]EXDIMUNKN!KC!HNQHOKNI!]W!IRJKLEI\KLDNOXKOK!GCDEFDGHIJK!LMKCNKIJDOKC!=6#6!

]KC!"^^!^^^!HNN\RZZKCK#!$GGKC![DXX!P4"fT!UZ!GCDNI]UCGEXRJJKC!P-?#;fTS!IUF!KC!OK!

VDNXHZIGK!WCIDJKNK!GHX!5>&S!JUFFKC!VUXO!P"6fT!UZ!DNOCK!WCIDJKC!P9fT#!&!]U]EXDIMUNKN!

IUF!CDFFKI!DV!5>&!KC!FDNN@JVHNNK!CDGHU!"#=g"!P2NOKXHQS!KG!DX#S!-^^=T#!

././9/-:%6"6'1+-6"&6'6+)-$,-1%4''6(6'+)6",--

5>&!JDN!OK[HNKCKI!IUF!hIJDOK!DV!LMKCNKVKV![UCWCIDJKG!DV!KJIGKCN!FKJDNHIJ!JCD[GS!

\KVHIKXHZ!FKO!GD]!DV!\KVHIIGLKG!IUF![YXZK!DV!LMKCNKGCDEFKS!DFNKIHS!DNOCK!NKVCUXUZHIJK!

KXXKC!NKVCU]IRJUXUZHIJK!ENUCFDXHGKGKCS!LUOKIJDXXK[CDJGEC!UZ!OHDZNUIGHIKCGK!

HNGCDJCDNHKXXK!XKIMUNKC!KXXKC!OYOh!P:DOdHQ@2NOKXHQS!-^^?_!5LECFDNS!2XVKCIUNS!'ENNS!

+EKCCKCUS!`!0NHKdKJS!"???T#!'KG!KC!VDNXHZ!W!IJHXXK!FKXXUF!]CHFbCK!UZ!IKJENObCK!

LMKCNKIJDOKC#!'K!]CHFbCK!IJDOKNK!U]]IGWC!H!IJDOKYRK\XHJJKG#!0KJENObCK!IJDOKC!IUF!

YJG!HNGCDJCDNHKXG!GCRJJS!YOKFS!LKCNHKCHNZS!IKJENObC!HIQLKFH!UZ!HN[KJIMUNS!EGVHJXKI!H!XY]KG!

DV!GHFKC!UZ!ODZKC!KGGKC!KN!GCDEFDGHIJ!LMKCNKIJDOK!P+CDLDFS!(Q&NGUILS!(DiaKXXS!`!

/HQUXXS!-^^^_!0HZECODCOUGGHCS!-^"^T#!$N!FWGK!W!JXDIIH[HIKCK!]CHFbCK!GCDEFDGHIJK!

LMKCNKIJDOKC!]WS!KC!H![UJDXK!UZ!OH[[EIK!LMKCNKIJDOKC#!3UJDXK!LMKCNKIJDOKC!U]]IGWC!H!KG!

XUJDXHIKCG!UFCWOKS!UZ!OH[[EIK!LMKCNKIJDOKC!HNVUXVKCKC!KG!IGUCG!ZKNKCDXHIKCG!UFCWOK#!

3UJDXK!LMKCNKIJDOKC!HNJXEOKCKC!JUCGHJDXK!JUNGEIMUNKCS!K]HOECDXK!UZ!IE\OECDXK!



! 4!

LKFDGUFKCS!UZ!HNGCDJCDNHKXXK!\XYONHNZKC#!'K!OH[[EIK!LMKCNKIJDOKNK!JDN!OKXKI!HNN!H!

QKCK\CDXK!JUNGEIMUNKC!UZ!OH[[EIK!DJIUNDXK!IJDOKC!P/UXDNS!-^^4T#!

!!

'KN!HNHGHDXK!ZCDOKN!DV!5>&!FWXKI!FKO!+XDIZUa!cUFD!0QDXK!P+c0T#!2XVUCXHZLKGIZCDO!JDN!

OK[HNKCKI!EG!H[CD!+c0@IQUCK!]W!6@=!PDXVUCXHZTS!?@"-!PFUOKCDGT!UZ!"6@"4!PFHXOT!P2NOKXHQS!KG!

DX#S!-^^=T#!7NOKCIYJKXIK!DV!DXVUCXHZLKGIZCDO!]W!GCDEFDGHIJ!LMKCNKIJDOK!\YC!H!GHXXKZZ!GHX!

+c0!HNJXEOKCK!VDCHZLKG!]W!\KVHIIGXYILKG!UZ!%52@[DIK!P%UIG!5CDEFDGHIJ!2FNKIHT!IDFG!

CDOHUXUZHIJK!ENOKCIYJKXIKC!IUF!c5!PcUF]EGKO!5UFUZCD]LRT!UZ!(1&!P(DZNKGHQ!

CKIUNDNQK!HFDZHNZT!P/KIGVUXOS!-^"^T#!

!

7G[DXXKG!KGGKC!GCDEFDGHIJ!LMKCNKIJDOK!VDCHKCKC!DVLKNZHZ!DV!IJDOKNI!XUJDXHIDIMUNS!UF[DNZ!

UZ!GR]K!IJDOK!P+UCOUNS!KG!DX#S!-^^9T#!0KJVKXK!KGGKC!DXVUCXHZ!GCDEFDGHIJ!LMKCNKIJDOK!

HNJXEOKCKC!FUGUCHIJKS!JUZNHGHVKS!DO[KCOIFKIIHZK!UZ!KFUIMUNKXXK!ORI[ENJIMUNKC!

P5LECFDNS!KG!DX#S!"???T#!%U]EXDIMUNKN!DV!FKNNKIJKC!FKO!5>&!KC!I]KIHKXG!LKGKCUZKNS!NUK!

IUF!\XDNG!DNNKG!LKNZKC!IDFFKN!FKO!OKN!JUF]XKJIK!UZ!VDCHKCKNOK!NDGECKN!VKO!IJDOKC!

]W!LMKCNKN#!'KNNK!JUF]XKJIHGKGKN!UZ!LKGKCUZKNHGKGKN!]W!LMKCNKIJDOKC!LDC!VHIG!IKZ!W!

CKIEXGKCK!H!KN!OKX!FKGUOHIJK!]CU\XKFKC!P+UCOUNS!KG!DX#S!-^^9TS!UZ!\YC!OKCFKO!GDI!H!

\KGCDJGNHNZ!VKO!HF]XKFKNGKCHNZ!DV!FWXKFKGUOKC!IUF!6'+2#!

!

./9/-;4",+-

'KG!NUCIJK!\KZCK]KG!ZDNZK!\XHC!\CEJG!H![UCIJMKXXHZK!IDFFKNLKNZKC!UZ!JXDIIH[HIKCKI!OKC[UC!

EXHJG!KGGKC!&c3!P&NGKCNDIMUNDX!JXDIIH[HJDIMUN!DV![ENJIMUNS![ENJIMUNILKFFHNZ!UZ!LKXIKT!

IHNK!HNNOKXHNZKC#!+DNZK!IUF!FU\HXHGKGS!OKG!VHX!IH![CD!KG!IGKO!GHX!KG!DNNKGS!\KGCDJGKI!IUF!

DJGHVHGKGS!FKNI!ZDNZFYNIGKC!KC!JXDIIH[HIKCG!IUF!JCU]]I[ENJIMUN!P.&5:!20S!eUCXO!:KDXGL!

)CZDNHdDGHUNS!`!0UIHDX@!UZ!LKXIKOHCKJGUCDGKGS!-^^6T#!&!KN!ZDNZDNDXRIK!\XHC!ZDNZFYNIGKC!

ENOKCIYJG#!+DNZK!IUF!JCU]]I[ENJIMUN!VHX!OKC[UC!VbCK!EGZDNZI]ENJG![UC!OKNNK!

U]]ZDVKN#!

!

+DNZFYNIGKC!KC!CKIEXGDGKG!DV!KN!JUF]XKJI!HNGKCDJIMUN!FKXXUF!OK!FDNZK!

NKVCUFEIJEXbCK!UZ!IGCEJGECKXXK!KXKFKNGKNK!H!!ZDNZIRIGKFKG!PeLHGGXKS!-^^;T#!$N!

OK[HNHIMUN!]W!ZDNZK!KC![UC[XRGNHNZ!IUF!HNVUXVKCKC!\CEJ!DV!GU!\KN!VKJIKXVHI![UC!W!U]]NW!

\WOK!ENOKCIGYGGKXIK!UZ![CKFOCH[G!PeLHGGXKS!-^^;T#!:VKC!ZDNZIKJVKNI!HNNK\bCKC!IKCHKC!



! 9!

FKO!IDFI]HXX!FKXXUF!GU!ENOKCKJIGCKFHGKGKC!\KIGWKNOK!DV![XKCK!IKZFKNGKC!UZ!OKN!GUGDXK!

JCU]]IFDIIKN#!'KG!KC!OKC[UC!NYOVKNOHZ!W!\KGCDJGK!ZDNZK![CD!EXHJK!DI]KJGKC![UC!W!

HOKNGH[HIKCK!DXXK!LKNOKXIKNK!P%KCCRS!"??-T#!+DNZK!JDN!JVDNGH[HIKCKI!FKO!EGZDNZI]ENJG!H!

\XDNG!DNNKG!GKF]UI]DGHDXK!]DCDFKGCKS!JHNKFDGHJJS!JHNKGHJJ!UZ!FEIJKXDJGHVHGKG#!&!OKNNK!

IGEOHKN!KC!OKG!JHNKFDGHIJK!ZDNZVDCHD\XKC!IUF!ENOKCIYJKI#!

!!

.HNKFDGHJJ!\KIJCHVKC!\KVKZKXIK!EGKN!W!CK[KCKCK!GHX!JCK[GKNK!IUF!KC!HNVUXVKCG!PeHNGKCS!

"??^T#!.HCGXKR!KG!DX#!P-^^9T!OK[HNKCKC!JHNKFDGHJJ!IUF!KN!\KIJCHVKXIK!DV!ZDNZK!H![UCF!DV!

VHNJXKCS!]UIHIMUNKCS!LDIGHZLKGKC!UZ!DJIKXKCDIMUNKC!DV!JCU]]KNI!IKZFKNGKC!UZ!XKOO#!&!KN!

6'+2!HNNLKNGKI!HN[UCFDIMUN!UF!XKOOVHNJXKC!IDFG!LDIGHZLKG!UZ!DJIKXKCDIMUN!]W!VHNJXKC!H!

\KJJKN@S!LU[GK@S!JNK@!UZ!DNJKXXKOO!]W!\DJZCENN!DV!OK!EXHJK!IKZFKNGKNKI!]UIHIMUN!UZ!

UCHKNGKCHNZ#!0RIGKFKG!\KCKZNKC!JECVK[UCXY]KG![UC!LVKCG!KNJKXG!XKOO!H!GCK!]XDN#!

5HOIDI]KJGKG!FKO!GDNJK!]W!NWC!OK!EXHJK!LKNOKXIKNK!H!ZDNZIRJXEIKN!HNNGCK[[KC!VHX!VbCK!DV!

\KGRONHNZ![UC!OK!JHNKFDGHIJK!VDCHD\XKNK!IUF!HNNLKNGKIS!UZ!ZDNZIRJXEIKN!NUCFDXKI!GHX!

"^^f#!

!!

+DZK!P-^^?T!HNJXEOKCKC!UZIW!XHNKbCK!FWX!IUF![UC!KJIKF]KX!ZDNZLDIGHZLKGS!IGKZXKNZOK!UZ!

OU\\KX!IGKZXKNZOK!H!\KZCK]KG!JHNKFDGHJJ#!(KO!IGKZXKNZOK!FKNKI!OHIGDNIKN!IUF!LVKC![UG!

[UC[XRGGKI![UCDN!OKN!DNOCK#!'U\\KX!IGKZXKNZOK!KC!GU!IGKZXKNZOKC!KGGKC!LVKCDNOCKS!OKG!VHX!IH!

DVIGDNOKN!\KZZK![YGGKC![UC[XRGGKI![CKFUVKC!H!KN!ZDNZIRJXEI#!&!OKNNK!U]]ZDVKN!VHX!OHIIK!

ZDNZVDCHD\XKNK!\XH!UFGDXG!IUF!GKF]UI]DGHDXK!VDCHD\XKC#!'K!I]DGHDXK!]DCDFKGCKNK!

HNNK\bCKC!IGKZXKNZOKS!OU\\KX!IGKZXKNZOK!UZ!IGKZ\CKOOKS!FKNI!OK!GKF]UCDXK!

]DCDFKGCKNK!CK]CKIKNGKCKC!IGDNO[DIKS!IVHNZ[DIKS!UZ!KNJKX!UZ!OU\\KX!IGDNO[DIK#!.DOKNI!

PIGKZjFHNEGGT!UZ!LDIGHZLKG!PFKGKCjIKJENO!KXXKC!QKNGHFKGKCjIKJENOT!KC!KN!JUF\HNDIMUN!

DV!I]DGHDXK!UZ!GKF]UCDXK!]DCDFKGCK#!1KXHD\HXHGKG!DV!GKF]UI]DGHDXK!]DCDFKGCK!KC!GHOXHZKCK!

ENOKCIYJG![UC!]KCIUNKC!FKO!5>&!PVDN!*UUS!(UIKXKRS!>UIFDNS!OK!>HKS!`!:DIIKGGS!-^^6S!

-^^,_!<DCGHDNHNKNS!-^^?TS!UZ!VHX!OKC[UC!HJJK!LD![UJEI!LKC#!.HNKGHJJS!IUF!\KIJCHVKC!

JCK[GKNK!IUF![UCWCIDJKC!\KVKZKXIKS!UZ!HNNK\bCKC!\WOK!HNGKCNK!UZ!KJIGKCNK!JCK[GKC!

PeHNGKCS!"??^TS!\XHC!LKXXKC!HJJK!ENOKCIYJG!H!OKNNK!IGEOHKN#!.HNKGHIJK!ODGD!\XHC!UZIW!

IDFXKG!HNN!H!KG!GCKOHFKNIMUNDXG!ZDNZDNDXRIKIRIGKFS!UZ!CKXHD\HXHGKG!DV!JHNKGHIJK!VDCHD\XKC!

[UC!ZCE]]KN!5>&!KC!CKXKVDNG!W!ENOKCIYJK![UC![CKFGHOHZ![UCIJNHNZ#!

!



! ;!

$N!ZDNZIRJXEI!KC!OK[HNKCG!IUF!GHOIHNGKCVDXXKG!FKXXUF!GU!]W[YXZKNOK![UCKJUFIGKC!DV!KN!

CK]KGKCKNOK!LKNOKXIKNK#!<DNXHZVHI!\KNRGGKI!HNHGHDX!JUNGDJGS!IUF!KC!OKG!YRK\XHJJKG![UGKN!

JUNGDJGKC!ENOKCXDZKG#!+DNZIRJXEIKN!VDCKC!GHX!NKIGK!ZDNZ!IDFFK![UG!JUNGDJGKC!

ENOKCXDZKG#!:VKC!ZDNZIRJXEI!KC!OKXG!H!GU!]KCHUOKCS!IGDNO[DIK!UZ!IVHNZ[DIK!PeLHGGXKS!-^^;TS!

IUF!VDCKC!H!LKNLUXOIVHI!QD#!9^f!UZ!,^f!DV!ZDNZIRJXEIKN#!:VKC!OU\XK!IGDNO[DIK!VDCKC!QD#!

"^f!DV!ZDNZIRJXEIKN!P%KCCRS!"??-T#!'HIIK![DIKNK!KC!HFHOXKCGHO!LDIGHZLKGIDVLKNZHZK#!

0VHNZ[DIKN!\XHC!XKNZCKS!UZ!IGDNO[DIKN!UZ!OU\\KXIGDNO[DIKN!JUCGKCK!VKO!YJG!LDIGHZLKG!

PeLHGGXKS!-^^;T#!

!

3UCEGIKGNHNZ![UC!NUCFDX!ZDNZK!KC!\KIJCKVKG!DV!%KCCR!P"??-T!\KIGWKNOK!DV![HCK!]ENJGKCS!

IUF!IKNKCK!KC!\XHGG!IE]]XKCG!FKO!KG!4#!]ENJG!DV!+DZK!P"??"Tg!

"# 0GD\HXHGKG!H!IGDNO[DIK!

-# 3UGJXDCKCHNZ!H!IVHNZ[DIK!

6# %XDIIKCHNZ!DV![UGKN![YC!HNHGHDX!JUNGDJG!

,# 2OKJVDG!IJCHGGXKNZOK!

4# $NKCZHJUNIKCVKCHNZ!

&!IGYCCK!ZCDO!KN!GHOXHZKCK!LDC!FDN!UZIW!NW!JENNIJD]!UF!LYRKCK!NHVWKCI!HNNVHCJNHNZ!]W!

ZDNZK!PAUZKV@0KXHZFDNNS!:DEIOUC[[S!`!+HXDOHS!-^^=T#!.UNGCUXX!DV!ZDNZK!KC!JUF]XKJIG!UZ!

HNVUXVKCKC!\WOK!I]HNDXK!UZ!IE]CDI]HNDXK!IGCEJGECKCS!UZ!FW!VbCK![XKJIH\KXG!UZ!

DOD]GKCKNOK![UC!W!HFYGKJUFFK!IGDOHZK!KNOCHNZKC!H!UFZHVKXIKNK#!0E]CDI]HNDXK!

IGCEJGECKC!IUF!LMKCNKIGDFFKNS!QKCK\KXXEF!UZ!FUGUCHIJ!QUCGKi!LDC!VHIG!IKZ!W!I]HXXK!KN!

VKIKNGXHZ!CUXXK!VKO!ZDNZK#!3UCIYJ!\XDNG!DNNKG!]W!ORC!LDC!OK!IKNKCK!GHWC!ZHGG!YJG!HNNIHJG!H!

LVHXJKN!\KGRONHNZ!OK!EXHJK!UFCWOKNK!DV!LMKCNKN!LDC!]W!ZDNZK#!:VHXJKN!K[[KJG!IJDOK!DV!

[UCIJMKXXHZK!IGCEJGECKC!H!LMKCNKN!LDC!]W!ZDNZK!KC!ZUOG!\KIJCKVKG!H!XHGGKCDGECKN!P>CUODXS!

-^^;_!1KHIFDNS!>DIGHDNS!`!(UCGUNS!-^"^TS!UZ!VHX!HJJK!\XH!EGOR]KG!NbCFKCK!LKC#!!

!



! =!

./</-:6"+54*611-=+&-"$)54%-,4",+-

'K![XKIGK!GHXIVDCKNOK!IGEOHKC!KC!DVZCKNIKG!GHX!W!ENOKCIYJK!

JHNKFDGHIJK!VDCHD\XKCS!OKG!VHX!IH!XKOOVHNJXKCS!H!

ENOKCKJIGCKFHGKGKC#!'KG!KC!UZIW!ZMUCG!LKC!IXHJ!DG!

CKIEXGDGKNK!JDN!IKKI!H!XRI!DV!GHOXHZKCK![ENN#!'KNNK!IGEOHKN!

DVZCKNIKI!GHX!W!IK!]W!JHNKFDGHIJK!VDCHD\XKC!H!IDZHGGDX]XDN#!

.HNKFDGHJJ!DV!ENOKCKJIGCKFHGKGKC!H!IDZHGGDX]XDN!VKO!

NUCFDX!ZDNZK!JDN!\KIJCHVKI!IUF![YXZKCg!

• :U[GKVHNJKXJECVKN!KC!UFGCKNG!IHNEIUHODXS!UZ!ZWC!

[CD![XKJIMUN!VKO!HNHGHDX!JUNGDJG!GHX!KJIGKNIMUN!VKO!

JUNGCDXDGKCDX!HNHGHDX!JUNGDJG!P4^f!IRJXEIT!UZ!

GHX\DJK!GHX![XKJIMUN!VKO!NKIGK!H]IHXDGKCDXK!HNHGHDXK!

JUNGDJG#!

• .NKVHNJKXKN!VHIKC!GU!GU]]@]ENJGKCg!0GDNO[DIK@!UZ!

IVHNZ[DIK[XKJIMUNS!LVUC!OKN!IHIGNKVNGK!KC!XDNZG!

IGYCCK!KNN!OKN![YCIGK#!

• 2NJKXVHNJKXKN!KC!NYRGCDX!P^!ZCDOKCT!VKO!HNHGHDX!

JUNGDJGS!KGGKC[EXZG!DV!XDNZIUF!]XDNGDC[XKJIMUNS![YC!

OUCIDX[XKJIMUN!ZMKNNUF!IGDNO[DIKS!UFGCKNG!GHX!

JUNGCDXDGKCDX!HNHGHDX!JUNGDJGS!NWC!DNJKXKN!]XEGIKXHZ!

]XDNGDC[XKJGKCKI#!&!IVHNZ[DIK!CKGECNKCKI!OKN!GHX!

NYRGCDX!PcLC#!.HCGXKRS!-^^9T#!

!

.HNKFDGHJJ!H!DNJKXXKOOKG!OKXKI!VDNXHZVHI!HNN!H!GCK![DIKCS!

IWJDXGK!hCUQJKCIhg!!

!

"# 1DIJ!]XDNGDC[XKJIMUN!EFHOOKX\DCG!KGGKC!HNHGHDX!

JUNGDJG!P"#CUQJKCT#!!

-# +CDOVHI!OUCIDX[XKJIMUN![CD!GHOXHZ!IGDNO[DIK!GHX!FHOGCK!IGDNO[DIK!P-#CUQJKCT#!!

6# >CW!]XDNGDC[XKJIMUN!UFJCHNZ!GWXY[G!P6#CUQJKCT!PcLC#!.HCGXKRS!-^^9T#!

!

!
3HZEC!"#!.HNKFDGHJJ!VKO!ZDNZK![CD!KN!
NUCFDX]U]EXDIMUN#!
>KVKZKXIKIXD\UCDGUCHKGS!0ENNDDI!
IRJKLEI!



! ?!

./>/-?4'*6,#+*-$,-,4",16"+54*611-

0KXV!UF!DXXK!LDC!KN!NDGECXHZ!KXXKC!IKXVVDXZG!ZDNZLDIGHZLKGS!\XHC!OKNNK!LDIGHZLKGKN!

JUNGHNEKCXHZ!GHX]DIIKG![UCLUXOKNK!PcLC#!.HCGXKRS!-^^9T#!

!

1YHIXHKN!KG!DX#!P-^^?T!ENOKCIYJGK!JMYNNS!DXOKC!UZ!ZDNZLDIGHZLKG!H!CKXDIMUN!GHX!ZDNZK!H!KN!

NUCFDX]U]EXDIMUN!UZ![DNG!DG!ZDNZLDIGHZLKG!H!IGKCJKIG!ZCDO!JDN!CKXDGKCKI!GHX!ZDNZK#!'K!

\KNRGGKG![ENJIMUNKXX!ODGD!DNDXRIK!P3'2T![UC!W!JUNGCUXXKCK![UC!DNOCK![DJGUCKC#!$N!IGEOHK!

EG[YCG!DV!0QLaDCGd!KG!DX#!P-^^=T!JUNJXEOKCKC!FKO!DG!LDIGHZLKG!LKNZKC!IDFFKN!FKO![XKCK!

FWX!]W!ZDNZK!IHZNH[HJDNGS!\XDNG!DNNKG!JHNKFDGHIJK!]DCDFKGCK!H!IDZHGGDX@S!GCDNIVKCIDX@!UZ!

LUCHIUNGDX]XDNKG#!'HIIK!IDFFKNLKNZKNK!U]]GCKC!\WOK!XHNbCG!UZ!HJJK@XHNbCG!P(#!:#!

0QLaDCGdS!1UdEFDXIJHS!`!5CUIGS!-^^=T#!'KN!IGKCJKIGK!IDFVDCHDIMUNKN!FKXXUF!

ZDNZLDIGHZLKG!UZ!JHNKFDGHJJ!LDC!VHIG!IKZ!W!VbCK!H!JNK!UZ!DNJKX!PcLC#!.HCGXKRS!-^^9_!c#!

.HCGXKRS!eLHGGXKS!`!8K[[KCIUNS!"?=4T#!

!

2NJKX!]XDNGDC[XKJIMUN!VKO!GWXY[G!P6#CUQJKCT!JUFFKC!GHOXHZKCK!UZ!OR]KCK!VKO!YJG!LDIGHZLKG!

Pc#!.HCGXKRS!KG!DX#S!"?=4_!1UHIXHKNS!KG!DX#S!-^^?_!0GDNI[HKXOS!KG!DX#S!-^^"T#!1YHIXHKN!KG!DX#!

P-^^?T!VHIKC!UZIW!GHX!LYRKCK!ZCDO!DV!OUCIDX[XKJIMUN!H!DNJKX!VKO!HNHGHDX!JUNGDJGS!

IGYGOKF]HNZI[DIK!UZ!FHOGCK!IGDNO[DIK!VKO!YJG!ZDNZLDIGHZLKG#!.HCGXKR!P"?=4T![DIGIXWC!DG!

JNK[XKJIMUN!H!IGDNO[DIK!YJKC!FKO!YJKNOK!LDIGHZLKG#!&![YXZK!CKIEXGDGKNK!GHX!1YHIXHKN!KG!DX#!

P-^^?T!HNNK\bCKC!YJG!LDIGHZLKG!YJG!JNK[XKJIMUN!VKO!HNHGHGDX!JUNGDJG#!'K![DNG!UZIW!LYRKCK!

LDIGHZLKG!]W!JNK[XKJIMUN!UZ!GHOXHZKCK!FDJIHFDX!JNK[XKJIMUN!VKO!LYR!ZDNZLDIGHZLKG!

IDFFKNXHZNKG!FKO!XDV!ZDNZLDIGHZLKG#!

!

./@/-;4",+-+**+)-3A!-

eHXXHDFI!KG!DX#!P-^"^T!LDC!IJCKVKG!KN!IRIGKFDGHIJ!UVKCIHJGIDCGHJJKX!LVUC!IGEOHKC!DV!

ZDNZK!KGGKC!5>&!IDFFKN[DGGKI#!'K!JUNJXEOKCKC!FKO!DG!IGYCCK!IRIGKFDGHIJK!IGEOHKC!DV!

ZDNZFYNIGCK!KGGKC!5>&!HJJK!KC!EG[YCGS!UZ!DG!OKG!OKC[UC!HJJK!KC!LUXOK]ENJGKC![UC!W!

JXDIIH[HIKCK!ZDNZ]CU\XKFKCS!IXHJ!OKG!KC!ZMUCG![UC!OHDZNUIKZCE]]KNK!c%!UZ!IXDZ#!'KG!KC!

DXXHJKVKX!VHIIK!JMKNNKGKZN!IUF![UCKJUFFKC!LR]]HZ!KGGKC!5>&#!<KO!IJDOKC!]W!LMKCNKN!KC!

ZDNZD\NUCFDXHGKGKC!U[GK!JUF]XKJIK!PeLHGGXKS!-^^;T#!%KCIUNKC!FKO!5>&!ZWC!ZKNKCKXG!

XDNZIUFFKCK!KNN![CHIJKS!NUK!IUF!IJRXOKI!CKOEIKCG!IGKZXKNZOK!H!IGYCCK!ZCDO!KN!CKOEIKCG!

JDOKNI#!*HGK!JHNKGHIJ!UZ!JHNKFDGHIJ!ODGD!KC!GHXZMKNZKXHZ![UC!OKNNK!ZCE]]KN#!'KG!KC!



! "^!

CD]]UCGKCG!CKOEIKCG!DNGKCU@]UIGKCHUC!UZ!YJG!FKOHU@XDGKCDX![UC[XRGNHNZ!DV!GRNZOK]ENJGKG!

ENOKC!ZDNZK!LUI!]KCIUNKC!FKO!5>&!!P>DI[UCOS!KG!DX#S!-^^6_!cLUES!.DE[FDNS!eDXJKC@

1D\DGHNS!>CKRS!`!>DI[UCOS!-^^,_!.DE[FDNS!KG!DX#S!-^^9_!eHXXHDFIS!+DXNDS!(UCCHIS!`!)XVKCS!

-^"^T#!+DNZ]CU\XKFKNK![CKFLKVKI!VKO!\CEJ!DV!IHFEXGDNK!U]]ZDVKC!KXXKC!JUF]XKJIK!

FUGUCHIJK!U]]ZDVKC#!$JIKF]XKC!]W!GHXXKZZIU]]ZDVKC!KC!ZDNZK!UVKC!LHNOKCS!ZDNZK!FKO!

YRNK!XEJJKG!UZ!JUZNHGHVK!U]]ZDVKC#!

#

+DNZK!KGGKC!5>&!KC!JDCDJGKCHIKCG!FKO!JUCGKS!DIRFFKGCHIJK!IJCHGG!UZ!IGUC!IJCHGG\CKOOK!

PeDOKS!cDNNHNZS!3UaXKCS!3KXFHNZLDFS!`!>DZEXKRS!"??;T#!'KG!KC!JEN!KG![WGDXX!IGEOHKC!IUF!

IDFFKNXHZNKC!ZDNZK!LUI!VUJINK!FKO!5>&S!FKO!VUJINK!EGKN!ZDNZ]DGUXUZH!IUF!EGZMYC!KG!

CK[KCDNIKFDGKCHDXK#!$N!IGEOHK!P+#!eHXXHDFIS!(#!$#!(UCCHIS!2#!0QLDQLKS!`!%#!1#!(QcCUCRS!

-^^?T!LDC!ENOKCIYJG!LVHXJK!\HUFKJDNHIJK!D\NUCFDXHGKGKC!IUF![UCKJUFFKC!LR]]HZIG!

KGGKC!5>&!UZ!JUFFKG![CKF!GHX![YXZKNOKg!

• 7GGDXG!JNK[XKJIMUN!VKO!HNHGHDX!JUNGDJG!!

• kJG!GCENJDX!DNGKCU@]UIGKCHUC!\KVKZKXIKIDF]XHGEOK!!

• kJG!DNGKCHUC!\KJJKNGHXG!!

• kJG!FDJIHFDX!\KJJKNIKNJNHNZ!

• 1KOEIKCG!JNK[XKJIMUN!VKO!GWXY[G!

• kJG!XDGKCDX![UCIJRVNHNZ!DV!GRNZOK]ENJGKG!!!

!

%DGUXUZHIJ!ZDNZK!KGGKC!GCDEFDGHIJ!LMKCNKIJDOK!HNNK\bCKC!]CHFbCK!UZ!IKJENObCK!

IKJVKXKC!IDFG!JUF]KNIDGUCHIJK!IGCDGKZHKC#!'KG!JDN!OKC[UC!VbCK!VDNIJKXHZ!W!DVZMYCK!LVD!

IUF!KC!WCIDJKN!GHX!KG!ZDNZ]CU\XKFS!UZ!OKG!KC!DVZMYCKNOK!W!HOKNGH[HIKCK!ENOKCXHZZKNOK!

[DJGUCKC!IUF![UC!KJIKF]KX!NKOIDGG!IGRCJK!UZ!\KVKZKXHZLKG!KXXKC!KNOCKG!FEIJKXGUNEI#!

)ZIW!]KCQK]GEKXXK!UZ!JUZNHGHVK!]CU\XKFKC!JDN!LD!YOKXKZZKNOK!K[[KJG!]W!\KVKZKXIKS!

KVNKN!GHX!W!HNHGHKCK!ZDNZKS!GHX!W!UFIGHXXK!ZDNZFYNIGKC!KGGKC!KNOCKOK!JCDV![CD!UFZHVKXIKNKS!

UZ!GHX!W!FKIGCK!EXHJK!IHGEDIMUNKC!P0LEFaDR@cUUJ!`!eUUXXDQUGGS!-^^;T#!7NUCFDX!ZDNZK!

JDN!UZIW!VbCK!KG!CKIEXGDG!DV!IFKCGK#!.DGd!KG!DX#!P-^^,T!U]]ZHC!DG!NKOIDGG!ZDNZ[ENJIMUN!

KGGKC!FUOKCDG!UZ!DXVUCXHZ!5>&!JDN!JUFFK!DV!NKOIDGG!\DXDNIKS!IGRCJKS!JUUCOHNDIMUNS!

JUZNHIMUN!KXXKC!KN!JUF\HNDIMUN!DV!OHIIK#!<HOKCK!CD]]UCGKCKC!OK!DG!]KCIUNKC!FKO!5>&!LDC!

VHIG!IKZ!W!LD!\KGROKXHZ!IGYCCK!VDCHDIMUN!FKO!LKNIRN!GHX!]DCKIKCS!I]DIGHIHGKGS!DGDJIHS!NKOIDGG!

VKIGH\EXbC![ENJIMUNS!ORIGUNH!UZ!NKOIDGG!U]]FKCJIUFLKG!KNN!]KCIUNKC!FKO!IXDZS!IUF!

[YXZK!DV!KN!JUF\HNDIMUN!DV![UJDXK!UZ!OH[[EIK!]DGUXUZHIJK![UCLUXO!P>DI[UCOS!KG!DX#S!-^^6_!



! ""!

:DZZDCOS!KG!DX#S!"??4_!.DGdS!eLHGKS!2XKiDNOKCS!`!.XKHNS!-^^,T#!'K!EXHJK!]DGUXUZHIJK!

[UCLUXOKNK!IUF!JDN!LD!HNN[XRGKXIK!]W!ZDNZK!KGGKC!5>&!VHX!OKC[UC!\XH!]CKIKNGKCG!H![YXZKNOK!

OKXJD]HGXKC#!

!

./@/./-B$*$)6'1+-1$58$"+"*+)-

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

$N!VDNXHZ!JUNIKJVKNI!DV!5>&!KC!I]DIGHIHGKG!P+UCOUNS!KG!DX#S!-^^9TS!NUK!IUF!]W!EXHJK!FWGKC!

JDN!]WVHCJK!ZDNZFYNIGKCKG#!0]DIGHIHGKG!JDN!OK[HNKCKI!IUFg!hKN!GHXIGDNO!LVUC!OKG!KC!YJG!

FUGIGDNO!\DCK!@!KXXKC![YCIG!UZ![CKFIG!@!FUG!CDIJK!IGCKJJ!DV!FEIJXKCh!P>CUODXS!-^^"T#!'KG!

KC!UZIW!LUXOK]ENJGKC![UC!DG!FEIJXKNKI!]DIIHVK!UZ!VHIJUKXDIGHIJK!KZKNIJD]KC!KNOCKI!VKO!

I]DIGHIHGKG!P>CUODXS!-^^"T#!3UJDX!I]DIGHIHGKG!LDC!VHIG!IKZ!W!CKI]UNOKCK!\CD!]W!\UGEXHNEF!

GUiHNS!UZ!VDXZ!DV!LKNIHJGIFKIIHZ!GHXNbCFHNZ!VKO!\KLDNOXHNZ!DV!I]DIGHIHGKG!KGGKC!5>&S!

JCKVKC!NYRDJGHZ!KVDXEKCHNZ!DV!GUNEI!IDFG!JDCGXKZZHNZ!DV!OKN!HNOHVHOEKXXK!]DIHKNGKNI!

FWXIKGGHNZ!P+UCOUNS!KG!DX#S!-^^9T#!$XUVHQ!KG!DX#!P-^^,T!U]]IEFFKCKC!GHXZMKNZKXHZK!

FWXKVKCJGYR![UC!W!KVDXEKCK!I]DIGHIHGKG#!'K!GCKJJKC![CKF!6'+2!IUF!KN!U\MKJGHV!FKGUOK!

IUF!ZHC!JVDNGHGDGHVK!FWX#!$VDXEKCHNZ!DV!I]DIGHIHGKG!\YC!HNJXEOKCK!\WOK![ENJIMUNKXXK!UZ!

FKC!I]KIH[HJJK!ENOKCIYJKXIKC!P$XUVHQS!0HFUNKS!`!lD[UNGKS!-^^,T#!

!

!"#"!","$-./0.1)2'0(3.1+2$

/UCFDXG!ZDNZFYNIGKC!JMKNNKGKZNKI!FKO!CKQH]CUJ!FEIJKXCKJCEGGKCHNZ!UZ!FHNHFDX!JU@

DJGHVKCHNZ!DV!DZUNHIG@!UZ!DNGDZUNHIG#!.U@JUNGCDJIMUN!KC!OK[HNKCG!IUF!GD]!DV!IKXKJGHV!

CKJCEGGKCHNZ!DV![RIHUXUZHIJ!DNGDZUNHIGFEIJEXDGEC!P0LEFaDR@cUUJ!`!eUUXXDQUGGS!-^^;T#!

$N!NRKCK!IGEOHK!JUNJXEOKCKC!FKO!DG!HNIGCEFKNGKXX!DNDXRIK!KC!NYOVKNOHZ![UC!W!ENOKCIYJK!

UVKCDJGHVHGKG!H!FEIJXKC!IUF![UC!KJIKF]KX!JU@JUNGCDJIMUNKC!LUI!]KCIUNKC!FKO!

GCDEFDGHIJK!LMKCNKIJDOKC!PAKXNHJS!0HFUNS!%DCCDGGKS!`!+CDQHKIS!-^"^T#!

!

!"#"!"4"$562*7*88*9+$:+7+9+8(+2$

7[CHVHXXHZK!\KVKZKXIKC![UCKJUFFKC!U[GK!KGGKC!5>&S!UZ!JDN!U]]GCK!H![UCF!DV!\XDNG!DNNKG!

ORIGUNHS!DIIUIHKCGK!\KVKZKXIKCS!GCKFUC!UZ!QLUCKH[UCFK!\KVKZKXIKC!PDGLKGUIKCT#!'RIGUNH!

HNNK\bCKC!VKOVDCKNOK!FEIJKXJUNGCDJIMUNKCS!LR]]HZK!VCHONHNZKCS!CK]KGKCKNOK!

\KVKZKXIKC!UZ!D\NUCFDX!LUXONHNZS!UZ!KC!U[GK!JDCDJGKCHIKCG!FKO!JU@JUNGCDJIMUN!DV!



! "-!

DZUNHIG!UZ!DNGDZUNHIG#!2IIUIHKCGK!\KVKZKXIKC!KC!JDCDJGKCHIKCG!FKO!EGHXIHJGKOK!\KVKZKXIKC!

H!KN!KJIGCKFHGKG!ENOKC!VUXENGbC!\KVKZKXIK!DV!KN!DNNKNS!FKNI!GCKFUC!KC!OK[HNKCG!IUF!

CRGFHIJS!E[CHVHXXHZ!UZ!]KCHUOHIJ!\KVKZKXIK!DV!KN!JCU]]IOKX#!cLUCKH[UCFK!\KVKZKXIKC!KXXKC!

DGLKGUIKC!U\IKCVKCKI!H![UCF!DV!CDIJKS!E[CHVHXXHZK!UZ!HCCKZEXbCK!\KVKZKXIKC!P0LEFaDR@

cUUJ!`!eUUXXDQUGGS!-^^;T#!

!

!"#"!";"$<'2+(+2=&'2'8>(+2$

>WOK!UVKCDJGHVGKG!UZ!NKOIDGG!FEIJKXDJGHVHGKGKG!KC!DJGEKXXK!]CU\XKFIGHXXHNZKC!KGGKC!IJDOK!

]W!LMKCNKN!UZ!JDN!]WVHCJK!ZDNZFYNIGKCKG#!5UGDX!KXXKC!DXVUCXHZ!GD]!DV!FEIJKXDJGHVHGKG!

JDXXKI!]DCDXRIKCS!FKNI!FHXO!KXXKC!OKXVHI!GD]!DV!FEIJKXDJGHVHGKG!JDXXKI!]DCKIKC#!%DCDXRIKC!

KXXKC!]DCKIKC!KC!OK[HNKCG!IUF!CKOEIKCG!VUXENGbC!CKJCEGGKCHNZ!DV!FUGUCHIJK!KNLKGKCS!UZ!

CK[XKJGKCKC!FDNZXKNOK!KVNK!KXXKC!VDNIJKXHZLKGKC!FKO!W!CKJCEGGKCK!FUGUCHIJK!KNLKGKC![UC!

W!ZKNKCKCK!FUFKNGKC!KXXKC!\KVKZKXIKC!P0LEFaDR@cUUJ!`!eUUXXDQUGGS!-^^;T#!

!

./@/9/-C+"'$)6'1+-1$58$"+"*+)-

0KNIUCHIJK!JUF]UNKNGKCS!IUF!OKG!IUFDGUIKNIUCHIJK!IRIGKFKGS!IRNKG!UZ!VKIGH\EXbC!

IRIGKFKGS!I]HXXKC!KN!VHJGHZ!CUXXK!VKO!ZDNZK#!/KOIDGG!IRN!IUF![YXZK!DV!5>&!JDN!]WVHCJK!

ZDNZFYNIGKCKG#!)ZIW!H!GHX[KXXKC!OKC!VKIGH\EXbCIRIGKFKG!KC!CDFFKG!VHX!ZDNZFYNIGKCKG!

JENNK!\XH!]WVHCJKG#!7NUCFDXK!IUFDGUIKNIUCHIJK!HN]EG!CKIEXGKCKC!H!DGDJGHIJ!ZDNZK#!<KO!

DGDJIH!KC!VKOJUFFKNOK!HJJK!\KVHIIG!\KNDI!]UIHIMUN!H!CUFFKG!KXXKC!JCU]]KNI!]UIHIMUN!H!

IHN!LKXLKG!P0LEFaDR@cUUJ!`!eUUXXDQUGGS!-^^;TS!NUK!IUF!]WVHCJKC!ZDNZFYNIGKCKG#!!

!

./@/</-D$'*0)4%-1$"*)$%%-

<HOKCK!KC!NKOIDGG!\DXDNIK!LR]]HZ!CD]]UCGKCG!KGGKC!5>&#!>DI[MUCO!KG!DX!P-^^6T![DNG!DG!

]KCIUNKC!FKO!5>&!GHX!GCUII![UC!ZUO!ZMKNKCVKCVKG![ENJIMUNS!VHIGK!]CU\XKFKC!FKO!NKOIDGG!

\DXDNIK!UZ!IGD\HXHGKG#!$N![UCEGIKGNHNZ![UC!ZDNZK!KC!]UIGECDX!JUNGCUXX!P0LEFaDR@cUUJ!`!

eUUXXDQUGGS!-^^;TS!IUF!H!XHJLKG!FKO!ZDNZK!JDN![UCIGWI!IUF!KN!HNGKCDJIMUN!FKXXUF!

HNOHVHOKGS!U]]ZDVKN!UZ!UFZHVKXIKNK#!(KO!]UIGECDX!JUNGCUXX!FKNKI!W!JUNGCUXXKCK!

JCU]]KNI!]UIHIMUN!H!CUFFKG![UC!IGD\HXHGKG!UZ!UCHKNGKCHNZS!OKC!IGD\HXHGKG!KC!OK[HNKCG!IUF!

FDIIKIKNGKCKG!Pc)(T!CKXDGHVG!GHX!ENOKCIGYGGKXIKI[XDGKN!P>)0TS!UZ!UCHKNGKCHNZ!KC!OK[HNKCG!

IUF!KVNK!GHX!W!U]]CKGGLUXOK!LKNIHJGIFKIIHZ![UCLUXO!FKXXUF!JCU]]KNI!IKZFKNGKCS!UZ!



! "6!

FKXXUF!JCU]]KN!UZ!UFZHVKXIKNK!P0LEFaDR@cUUJ!`!eUUXXDQUGGS!-^^;T#!&!GHXXKZZ!GHX!

FUGUCHIJK![DJGUCKCS!KC!VHIEKXX!UZ!IUFDGUIKNIUCHIJ!HN[UCFDIMUN!UZ!VKIGH\EXbCIRIGKFKG!

VHJGHZK!JUF]UNKNGKC![UC!U]]CKGGLUXOKXIK!DV!]UIGECDX!JUNGCUXX#!)ZIW!UVKCUCOKOK!

[ENJIMUNKC!IUF!U]]FKCJIUFLKG!LDC!\KGRONHNZ![UC!]UIGECDX!JUNGCUXX#!:UCDJ!P-^^?T!GDC!

EGZDNZI]ENJG!H!>KCNIGKHNI!GKUCHKC!P"?9;T!UZ!\KGCDJGKC!\DXDNIK!IUF!KN!HNGKCDJIMUN!DV!

IKJI!EXHJK!JUF]UNKNGKCg!"T!>HUFKJDNHIJK![UCEGIKGNHNZKCS!-T!IGD\HXHGKGI\KZCKNHINHNZKC!

PVKCGHJDXHGKGTS!6T!DNGHQH]DGUCHIJ!P]UIGECDXT!HNNIGHXXHNZ!UZ!UFIGHXXHNZS!,T!]UIGECDXK!

CKI]UNIKCS!4T!IKNIUCHIJ!UCHKNGKCHNZ!UZ!9T!IGD\HXHGKG!VKO!ZDNZK!P:UCDJS!eCHIXKRS!`!3CDNJS!

-^^?T#!>DI[MUCO!KG!DX#!P-^^6T!JUNJXEOKC!H!IHN!IGEOHK!FKO!DG!]KCIUNKC!FKO!NKOIDGG!\DXDNIK!

KGGKC!5>&!\YC!ENOKCIYJKI!FKO!ZDNZDNDXRIKS!\DXDNIKGKIGHNZ!UZ!GKIG!DV!VKIGH\XbC![ENJIMUN#!

!

./@/>/-:$$)&6"4'2$"-

h.UUCOHNKCGK!\KVKZKXIKC!HNNK\bCKC!FEXGH]XK!XKOO!UZ!FEIJXKC!IUF!\XHC!DJGHVKCG!GHX!

LKNIHJGIFKIIHZ!GHO!UZ!FKO!JUCCKJG!JCD[G![UC!W!U]]NW!MKVNK!UZ!K[[KJGHVK!\KVKZKXIKCh!

P0LEFaDR@cUUJ!`!eUUXXDQUGGS!-^^;T#!3XKCK!UFCWOKC!DV!LMKCNKN!KC!HNVUXVKCGS!UZ!\WOK!

\HUFKJDNHJJS!OKG!NKVCUFEIJEXbCK!IRIGKFKG!UZ!]KCH[KCK![DJGUCKC!HNNZWC#!7NUCFDXK!

\KVKZKXIKIIRNKCZHKC!UZ!NKOIDGG!IKXKJGHV!FUGUCHIJ!JUNGCUXX!KC!KJIKF]XKC!]W!

JUUCOHNDIMUNI]CU\XKFKC!KGGKC!IJDOKC!]W!LMKCNKN#!7NUCFDXK!IRNKCZHKC!KC!OK[HNKCG!IUF!

hIHFEXGDN!CKJCEGGKCHNZ!DV!FEIJXKC!H!FEXGH]XK!XKOO!UZ!JCU]]IIKZFKNGKC!IUF!CKIEXGKCKC!H!

IGKCKUGR]K!UZ!CKXDGHVG![HJIKCGK!\KVKZKXIKIFYNIGCKh!P0LEFaDR@cUUJ!`!eUUXXDQUGGS!-^^;T#!

/UCFDX!ZDNZK!HNNK\bCKC!\KGROKXHZ!KVNK!GHX!IKXKJGHVK!\KVKZKXIKC#!6'+2!LDC!VHIG!IKZ!W!

JENNK!DVOKJJK!]CU\XKFKC!IUF!NKOIDGG!IKXKJGHV!FUGUCHIJ!JUNGCUXX!P8#!1#!+DZK!`!0GUEGS!

-^^?T#!

!

./@/@/-:$"*)41*0)+)-

/KOIDGG!VUXENGbC!FUGUCHIJ!JUNGCUXX!UZ!I]DIGHIHGKG!JDN![YCK!GHX!HCCKVKCIH\XK!

FEIJKXJUNGCDJGECKC!UZ!OK[UCFHGKGKC!H!XKOO!IUF!JCKVKC!JHCECZHIJ!\KLDNOXHNZ#!

.UNGCDJGECKC!EGVHJXKI!DXXKCKOK!H![UC\HNOKXIK!FKO!HFFU\HXHIKCHNZ!VKO!GHOXHZ!JUFD!P%KCCRS!

"???T#!%KCCR!P"???T!LKVOKG!DG!HNIGCEFKNGKXX!ZDNZDNDXRIK!\YC!VbCK!]CHFbCJHXOKN!VKO!

DN\K[DXHNZKC!JNRGGKG!GHX!JHCECZH!KGGKC!5>&#!!!

!



! ",!

./@/E/-3)+**#+*-

5CKGGLKG!KC!U[GK!CD]]UCGKCG!KGGKC!5>&!UZ!LDC!I]KIHKXG!VHIG!IKZ!W!VbCK![ENJIMUNKXG!

\KZCKNIKNOK!IUF![YXZK!DV!NKOIDGG!KVNK!GHX!U]]CKGGLUXOKXIK!DV!FKNGDX!]CKIGDIMUN!UVKC!GHO!

P3KXXEI!`!$XUVHQS!-^^;T#!

#

./@/F/-:$,"6*6=-(0"1'2$"-

7NOKCIYJKXIKC!DV!ZDNZK!JUF\HNKCG!FKO!IKJENObCU]]ZDVKPCT!IUF!EG[YCKI!IHFEXGDNGS!

IWJDXG!hOEDX!GDIJHNZhS!LDC!IDGG!IYJKXRIKG!]W!LVUCVHOG!EXHJK!JUZNHGHVK![ENJIMUNKC!HN[XEKCKC!

ZDNZK#!)]]FKCJIUFLKG!UZ!KJIKJEGHVK![ENJIMUNKC!LDC!H!OKN!IDFFKNLKNZ!\XHGG![UCIJKG!]W!

DV!KN!CKJJK![UC[DGGKCK!PAUZKV@0KXHZFDNNS!KG!DX#S!-^^=T#!>CEJ!DV!IHFEXGDNGKIGHNZ!LDC!UZIW!

ZHGG!HNNIHJG!H![CHIJK!]KCIUNKC!UZ!EXHJK!]DIHKNGZCE]]KCI!KVNK!GHX!W!]CHUCHGKCK!U]]ZDVK#!!

!

!"#"?"!"$@&&A+20(.AB+)$

)]]FKCJIUFLKG!JDN!OKXKI!HNN!H!IKXKJGHVS!VKOVDCKNOKS!OKXG!UZ!VKJIXKNOK!

U]]FKCJIUFLKG#!0KXKJGHV!U]]FKCJIUFLKG!LMKX]KC!UII!W![HXGCKCK!HN[UCFDIMUN!GHX![UCOKX![UC!

OHIGCDLKCHNZKC#!(KO!VKOVDCKNOK!U]]FKCJIUFLKG!FKNKI!KVNK!GHX!W!U]]CKGGLUXOK!

U]]FKCJIUFLKGKN!UVKC!GHO#!'KXG!U]]FKCJIUFLKG!HNNK\bCKC!KVNK!GHX!W!ZMYCK!GU!U]]ZDVKC!

IDFGHOHZS!FKNI!VKJIXKNOK!U]]FKCJIUFLKG!\KGRC!CDIJ!U]]FKCJIUFLKGIIJH[G![CD!KN!

U]]ZDVK!GHX!KN!DNNKN!P*KdDJS!"??4_!1UZKCIS!-^^9_!AUZKV@0KXHZFDNNS!KG!DX#S!-^^=T#!$VNK!GHX!

OKXG!U]]FKCJIUFLKG!ENOKCIYJKI!U[GKIG!VKO!LMKX]!DV!IHFEXGDNK!KXXKC!JUF]XKJIK!

FUGUCHIJK!U]]ZDVKC#!

!

!"#"?","$C0(+0D)*7+$6D10(3.1+2$

$JIKJEGHV![ENJIMUN!\KGKZNKC!HNOHVHOKGI!KVNK!GHX!W!KNZDIMKCK!IKZ!H!EDVLKNZHZS!]XDNXDZG!UZ!

IKXV\KVDCKNOK!DO[KCO!UZ!EGZMYC!KN!VHJGHZ!OKX!DV!OK!UVKCUCONKOK!FKNGDXK![ENJIMUNKC#!

'HIIK![ENJIMUNKNK!ODNNKC!ZCENNXDZKG![UC!FKNNKIJKGI!FKIG!UVKCUCONKOK!UZ!ZKNKCKXXK!

[KCOHZLKGKC!P0HZECODCOUGGHCS!-^"^T#!%XDNXKZZHNZS!]CU\XKFXYINHNZS!D\IGCDJG!GKNJHNZS!

HNHGHDGHVS!FKNGDX![XKJIH\HXHGKGS!IDFG!JUNGCUXX!UZ!CKZEXKCHNZ!DV!GDNJK]CUIKIIKC!UZ!DO[KCOS!

\XHC!UFGDXG!IUF!KJIKJEGHVK![ENJIMUNKC!P%UNI[UCOS!KG!DX#S!"??4T#!

!



! "4!

!"#"?"4"$-.91*)*7$6D10(3.1$/$*1168>)+8(+$&E$9'19+$

'KG!KC!\CKO!KNHZLKG!UF!DG!ZDNZK!JCKVKC!U]]FKCJIUFLKG!IKXV!LUI![CHIJK!VUJINK!OKC!\WOK!

ZDNZ[ENJIMUN!UZ!JUZNHGHV![ENJIMUN!KC!HNGDJG!PAUZKV@0KXHZFDNNS!KG!DX#S!-^^=T#!

!

3XKCK!IGEOHKC!LDC!ENOKCIYJG!LVHXJKN!HNN[XRGKXIK!KJIKJEGHV![ENJIMUN!LDC!]W!ZDNZK#!'HIIK!

IGEOHKNK!KC!DV!KXOCK!FKO!UZ!EGKN![DXXGKNOKNIS!OKFKNGKS!]KCIUNKC!FKO!%DCJHNIUN!

IRJOUFS!IXDZ!UZ!GCDEFDGHIJK!LMKCNKIJDOKC!PcDNGHNS!KG!DX#S!-^^;_!cU]]HNS!KG!DX#S!-^^9_!

:UXGdKCS!<KCZLKIKS!mEKS!`!*H]GUNS!-^^9_!AUZKV@0KXHZFDNNS!KG!DX#S!-^^=T#!0]CHNZKC!KG!DX#!

P-^^9T!UZ!AUZKV!KG!DX#!P-^^4T![DNG!IVDJ!IDFFKNLKNZ!FKXXUF!KJIKJEGHV![ENJIMUN!UZ!

ZDNZVDCHD\HXHGKG!LUI!KXOCK!HJJK@OKFKNGK!FKO![DXXGKNOKNI!UZ!LUI!]KCIUNKC!FKO!

%DCJHNIUN!IRJOUF!ENOKC!VDNXHZK![UCLUXO!IUF!\XK![UCIGKCJKG!ENOKC!IHFEXGDNU]]ZDVKC#!

'KNNK!IDFFKNLKNZKN!\XK!HFHOXKCGHO!HJJK![ENNKG!LUI!ENZK![CHIJK!P0]CHNZKCS!KG!DX#S!-^^9_!

AUZKVS!KG!DX#S!-^^4T#!0DFFKNLKNZKN!FKXXUF!ZDNZK!UZ!KJIKJEGHV![ENJIMUN!LDC!VHIG!IKZ!W!

\XH![UCIGKCJKG!FKO!YJKNOK!EG[UCOCHNZ!]W!ZDNZU]]ZDVKN!KXXKC!OKC!ZDNZFYNIGKCKG!KC!

KNOCKG!IUF!LUI!EXHJK!]DIHKNG]U]EXDIMUNKC#!'KNNK!IDFFKNLKNZKN!LDC!I]KIHKXG!VHIG!IKZ!W!

ZMKXOK![UC!]KCIUNKC!FKO!NKOIDGG!KVNK!GHX!W!JUF]KNIKCK![UC!CKOEIKCG!ZDNZ[ENJIMUN!]W!

ZCENN!DV!FDNZKX!]W!JUZNHGHV!CKIKCVK!PAUZKV@0KXHZFDNNS!KG!DX#S!-^^=T#!

!

$N!IGEOHK!DV!cDNGHN!KG!DX#!P-^^;T!ENOKCIYJKC!U]]FKCJIUFLKG!UZ!KJIKJEGHVK![ENJIMUNKC!H!

CKXDIMUN!GHX!ZDNZK!LUI!]KCIUNKC!FKO!5>&#!%KCIUNKC!FKO!FUOKCDG!UZ!DXVUCXHZ!5>&!UZ![CHIJK!

\XK!ENOKCIYJG!FKO!NKVU]IRJUXUZHIJK!FWX!H!JXHNHJJKN#!&!GHXXKZZ!\XK!ZDNZFYNIGKC!UZ!XKIKGHO!

H!XD\UCDGUCHKG![UC!0GCUU]@U]]ZDVKC!ENOKC!EDV\CEGG!UZ!DV\CEGG!ZDNZK!ENOKCIYJG#!0GCUU]@

U]]ZDVKNK!FKO![DCZK!UZ!UCO!UF[DGGKC!U]]FKCJIUFLKG!UZ!\KDC\KHOHNZILDIGHZLKG#!

0GCUU]@GKIG!FKO!HNGKC[KCKNIU]]ZDVK!HNJXEOKCKC!UZIW!KJIKJEGHV![ENJIMUNS!HNLH\HIMUN!UZ!

JUNIKNGCDIMUN#!0KJENObCU]]ZDVKNK!HNNK\DC![RIHIJK!LHNOKC!UZ!VHIEKXX!OHIGCDLKCHNZ#!

%KCIUNKNK!FKO!5>&!VHIGK!NKOIDGG!KJIKJEGHV![ENJIMUN!UZ!U]]FKCJIUFLKG!FWXG!JXHNHIJ#!

%KCIUNKNK!FKO!5>&!ZHJJ!UZIW!IDJGKCKS!LDOOK!LYRKCK!FDCZHNKC!UVKC!LHNOKC!UZ!\CEJGK!

XKNZCK!GHO!]W!W!XKIK!ENOKC!0GCUU]@U]]ZDVKNK!IDFFKNXHZNKG!FKO![CHIJK#!5CDHX!(DJHNZ!2@

GKIG!ENOKCIYJKC!KJIKJEGHV![ENJIMUNS!JUF]XKJI!VHIEKXX!IJDNNHNZ!UZ!FUGUCHIJ!LDIGHZLKG#!

5CDHX!(DJHNZ!>!DVOKJJKC!UZIW![XKJIH\HXHGKG#!0HZNH[HJDNG!IDFFKNLKNZ!\XK!I]KIHKXG!

U\IKCVKCG!FKXXUF!IQUCK!]W!5CDHX!(DJHNZ!>!UZ!JXDCKCHNZIFDCZHN!UVKC!LHNOKC!LUI!

]KCIUNKC!FKO!5>&#!'KGGK!ZMDXOG!HJJK![UC![CHIJK#!0HZNH[HJDNG!IDFFKNLKNZ!FKXXUF!IQUCK!]W!

0GCUU]@GKIG!FWXG!JXHNHIJ!UZ!XKIKGHO!]W!0GCUU]!ENOKC!IHFEXGDNGKIGHNZ!\XK!U]]NWOO![UC!



! "9!

[CHIJKS!FKN!HJJK![UC!]KCIUNKC!FKO!5>&#!cDNGHN!KG!DX#!P-^^;T!JUNJXEOKCKC!OKC[UC!FKO!DG!

FWX!]W!KJIKJEGHV![ENJIMUN!UZ!U]]FKCJIUFLKG!JDN!DIIUIHKCKI!FKO!ZDNZDO[KCO!H!

JUF]XKJIK!UFZHVKXIKC!KGGKC!FUOKCDG!UZ!DXVUCXHZ!5>&#!

!

7NOKCIYJKXIKC!FKO!\CEJ!DV!IHFEXGDNU]]ZDVKC!LDC!UZIW!IDGG!IYJKXRIKG!]W!EXHJ!

]CHUCHGKCHNZ!DV!U]]ZDVK!LUI!]DIHKNGZCE]]KC!IDFFKNXHZNKG!FKO![CHIJK#!'KC![CHIJK!

]CHUCHGKCKC!ZDNZK![YCIG!NWC!OK![WC!KN!GHXXKZZIU]]ZDVKS!IWJDXG!h]UIGECK![HCIGhS!LDC!]DIHKNGKC!

FKO!%DCJHNIUN!IRJOUF!UZ!KXOCK!FKO![DXXGKNOKNI!VHIG!IKZ!W!]CHUCHGKCK!

IKJENObCU]]ZDVKN![UCDN!IHJJKC!ZDNZK!Ph]UIGECK!IKQUNOhT!P>KDEQLKGS!KG!DX#S!-^^;_!

>XUKFS!<DXJKN\ECZS!0XD\\KJUUCNS!`!VDN!'HMJS!-^^"_!cLD]FDN!`!:UXXDNOIS!-^^;_!AUZKV@

0KXHZFDNNS!KG!DX#S!-^^=T#!3UCDNOCHNZKC!H!GKF]UI]DGHDXK!ZDNZ]DCDFKGCK!VKO!

IHFEXGDNU]]ZDVKC!\XHC!JDXG!'5c!P'EDX!5DIJ!cUIGT#!/UCOHN!KG!DX#!P-^"^T!LDOOK!KN!

LR]UGKIK!UF!DG!'5c!LUI![CHIJKS!KXOCK!KNGKN!JENNK!CK]CKIKNGKCK!KN!HNDOKJVDG!IGCDGKZH!UZ!

OKCFKO!]CKOHJKCK!YJG![DXXCHIHJUS!KXXKC!KN!LKNIHJGIFKIIHZ!UZ!\KIJRGGKNOK!IGCDGKZH![UC!W!

ENNZW!W![DXXK#!/DGECKN!]W!U]]ZDVKN!VHIGK!IKZ!W!VbCK!DVZMYCKNOK![UC!LVUCVHOG!'5c![UC!OK!

EXHJK!]DCDFKGKCNK!VDC!LKNIHJGIFKIIHZ!KXXKC!HJJK#!'KG!VDC!DVZMYCKNOK!UF!

IKJENObCU]]ZDVKN!VDC!FUGUCHIJ!KXXKC!JUZNHGHV#!'K![DNG!UZIW![UCIJMKXX!H!'5c!DVLKNZHZ!DV!

UF!IKJENObCU]]ZDVKN!VDC!KN!CKZNKU]]ZDVK!KXXKC!KN!VKC\DX!U]]ZDVK!P/UCOHNS!(UK@

/HXIIKNS!1DFNKFDCJS!`!*ENOHN@)XIIUNS!-^"^T#!!

!

./E/-G4)64H6%6*+*-

3ENJIMUNKXX!IE\MKJGVDCHD\HXHGKG!VKO!ZDNZK!KJIHIGKCKC![CD!IGKZ!GHX!IGKZS!IRJXEI!GHX!IRJXEIS!

ZDNZK!GHX!ZDNZKS!GHFK!GHX!GHFKS!ODZ!GHX!ODZ!UZ!FWNKO!GHX!FWNKO!P0GKHNaKNOKCS!KG!DX#S!-^^^T#!

'KG!IKC!UZIW!EG!GHX!DG!XKNZOKN!]W!ZDNZOHIGDNIKN!]WVHCJKC!VDCHD\HXHGKG!P/DMD[HS!:KX\UIGDOS!

(UK@/HXIIKNS!lHMXIGCDS!`!2FHNHDNS!-^^?T#!/DGECXHZ!VDCHD\HXHGKG!VKO!ZDNZK!KJIHIGKCKC!LUI!

[CHIJK!]KCIUNKCS!UZ!JDN!JUFFK!DV!FDNZK![DJGUCKC!HNJXEOKCG!DXOKCS!LYROKS!JMYNN!UZ!

ZDNZLDIGHZLKG!PAUZKV@0KXHZFDNNS!KG!DX#S!-^"^T#!h<DCHD\HXHGKG!KC!KN!H\UKNOK!JUF]UNKNG!

VKO!\KVKZKXIK!\WOK!HNNKN!KG!HNOHVHO!UZ!FKXXUF!HNOHVHOKCS!UZ!FDN!JDN!HJJK!JU]HKCK!KG!

\KVKZKXIKIFYNIGKC!KJIDJGS!ZHGG!OK!VDCHKCKNOK![RIHIJK!UZ!FHXMYFKIIHZK![UCEGIKGNHNZKNKh!

P>DGKIS!8DFKIS!`!'E[KJS!-^^6T#!!

!

<DCHD\HXHGKG!H![UC\HNOKXIK!FKO!ZDNZK!LDC!GCDOHIMUNKXG!\XHGG!\KGCDJGKG!IUF!GKZN!]W!NKOIDGG!



! ";!

FUGUCHIJ!JUNGCUXX!P1#!(UK@/HXIIKNS!2DIXENOS!:UOG@>HXXHNZGUNS!`!:KX\UIGDOS!-^"^_!/KaKXX!

`!cUCQUIS!"??6T#!'KGGK!IRNKG!KC!\XHGG!EG[UCOCKG!FKO!\XDNG!DNNKG!ORNDFHIJK!

IRIGKFGHXNbCFHNZKC!UZ!GKUCHKC#!/HQUXDH!>KCNIGKHN!HNGCUOEIKCGK!DXXKCKOK!]W!FHOGKN!DV!

"?^^@GDXXKG!GKUCHKN!FKO!OK!FDNZK![CHLKGIZCDOKC!IUF!FW!JUNGCUXXKCKI#!.CU]]KNI!

[CHLKGIZCDOKCS!HNJXEOKCKC!XKOOS!FEIJXKC!UZ!NKCVKIRIGKFKG!H!JUF\HNDIMUN!FKO!KJIGKCNK!

JCK[GKCS!IUF!JDN!]CUOEIKCK!EGDXXHZK!FYNIGCKS![UCFDIMUNKC!UZ!IGCDGKZHKC#!'K!EKNOKXHZ!

FDNZK!FEXHZLKGKNK!IUF!XHZZKC!H!OKGGK!IRIGKFKG!GHXXDGKC!\CEJ!DV!FEXGH]XK!IGCDGKZHKC![UC!W!

EG[YCK!KN!ZHGG!U]]ZDVK!P>KCNIGKHNS!"?9;_!:DC\UECNK!`!0GKCZHUES!-^^?T#!*DGDIL!UZ!2NIUN!

[UCKIXU!W!JXDIIH[HIKCK!VDCHD\HXHGKG!IUF!IWJDXG!!hZUOh!UZ!hOWCXHZh!P*DGDIL!`!2NIUNS!-^^9T#!

(KNI!LKNIHJGIFKIIHZ!VDCHD\HXHGKG!HNNK\bCKC![XKJIH\XK!UZ!DOD]GKCKNOK!\KVKZKXIKC![UC!W!

EG[YCK!U]]ZDVKN!H!FYGK!FKO!JCDV![CD!UFZHVKXIKNKS!VHX!FDNZKX!]W!\KVKZKXIKIVDCHD\HXHGKG!

VbCK!XHGK!DOD]GKCKNOK!UZ!CK[XKJGKCK!CHZHO!KXXKC!IGKCKUGR]!DO[KCO#!3UC!FRK!VDCHD\HXHGKG!VHX!

]W!OKN!DNNKN!IHOK!VbCK!ELKNIHJGIFKIIHZ!UZ!JDN!VbCK!GKZN!]W!]DGUXUZH!IUF!KJIKF]KXVHI!

DGDJIH!P:DC\UECNK!`!0GKCZHUES!-^^?T#!:DC\UECNK!`!0GKCZHUE!!KG!DX#!P-^^?T!LKVOKC!DG!

U]GHFDX!\KVKZKXIKIVDCHD\HXHGKG!XHZZKC!KG!IGKO!FKXXUF![UC!FRK!VDCHD\HXHGKG!UZ!JUF]XKGG!

CK]KGKC\DCLKG#!

!

<DCHD\HXHGKG!H![UC\HNOKXIK!FKO!FUGUCHIJ!XbCHNZ!KC!UZIW!\KXRIG!H!XHGGKCDGECKN#!:DC\UECNK!`!

0GKCZHUE!\CEJKC!KJIKF]KXKG!FKO!JUUCOHNDIMUNIVDCHD\HXHGKG!LUI!LU]]KCKS!UZ!VHIKC!GHX!OKN!

7@[UCFKOK!JECVKN!H!]CUZCKIMUN!DV!VDCHD\HXHGKG#!:YR!VDCHD\HXHGKG!HNHGHDXG!U]]IGWC![UCOH!EXHJK!

IGCDGKZHKC!]CYVKI!EG#!'KCKGGKC![YXZKC!CKOEIKCG!VDCHD\HXHGKG!H!OKG![KCOHZLKGKN!

DEGUFDGHIKCKI#!$GGKC!LVKCG!IUF!VKOJUFFKNOK!\XHC!KJI]KCGS!YJKC!VDCHD\HXHGKGKN!HZMKNS!UZ!

OKNNK!VDCHD\HXHGKGKN!HNOHJKCKC!YJG![XKJIH\HXHGKG!UZ!DOD]GDIMUN#!>KVKZKXIKIVDCHD\HXHGKG!JDN!

DXGIW!KNGKN!CK]CKIKNGKCK![KHX!KXXKC!VbCK!KN!NYOVKNOHZLKG![UC!W!]CYVK!EG!UZ!KC[DCK!EXHJK!

\KVKZKXIKIFEXHZLKGKC#!5HOIIGCEJGEC!]W!ZDNZVDCHD\HXHGKG!\XHC!XY[GKG![CKF!DV!:DC\UECNK!UZ!

0GKCZHUE!P-^^?TS!UZ!VHOKCK!]UKNZKCG!DV!cUC\KGGD!H!KN!HNVHGKCG!JUFFKNGDC#!cUC\KGGD!

LKVOKC!DG!VDCHD\HXHGKG!KC!KN!H\UKNOK!KZKNIJD]!H!KN!\KVKZKXIKICKZEXKCHNZI]CUIKII!\XDNG!

DNNKG![UC!]KCIUNKC!ENOKC!CKLD\HXHGKCHNZS!FKN!]CKIHIKCKC!DG!IGCEJGEC!]W!VDCHD\HXHGKG!JDN!

VbCK![UCIJMKXXHZ!H!EXHJK!GHX[KXXKC#!:DC\UECNK!UZ!0GKCZHUE!P-^^?T!IKC!\KLUVKG![UC!YJG!

U]]FKCJIUFLKG!FUG!OKN!H\UKNOK!VDCHD\HXHGKGIGCEJGECKN!H!HNGKCDJIMUNKN!FKXXUF!

\KVKZKXIK!UZ!JUZNHIMUNS!I]KIHKXG!VKO!GHOXHZ!HNGKCVKNIMUN#!

!



! "=!

3XKCK![UCIJKCK!LDC!DXGIW!\KZRNG!W!KGGKCXRIK!FKC!JENNIJD]!UF!IGCEJGEC!]W!VDCHD\HXHGKG!

P:DC\UECNK!`!0GKCZHUES!-^^?_!1#!(UK@/HXIIKNS!KG!DX#S!-^"^_!AUZKV@0KXHZFDNNS!KG!DX#S!

-^^=T#!(UK@/HXIIKN!KG!DX#!P-^"^T!\KXRIKC!DG!EXHJK!FWX!]W!ZDNZVDCHD\HXHGKG!\XHC!\KNRGGKG!H!

[UCIJMKXXHZK!IGEOHKC!UZ!JUF![CKF!GHX!DG!EXHJK!FWX!]W!ZDNZVDCHD\HXHGKG!CK]CKIKNGKCKC!EXHJK!

KZKNIJD]KC#!'K!ENOKCIYJGK!LVUCVHOG!EXHJK!FWX!]W!ZDNZVDCHD\HXHGKG!JENNK!DIIUIHKCKI!FKO!

LVKCDNOCK!UZ![DNG!DG!VDCHD\HXHGKG!H!IGKZXKNZOK!JUCCKXKCGK!FKO!DNGKCU@]UIGKCHUC!HNGKCIGKZ!

GCENJEI@VDCHD\HXHGKGS!UZ!DG!VDCHD\HXHGKG!H!IGKZGHO!JUCCKXKCGK!FKO!VKCGHJDX!HNGKCIGKZ!GCENJEI@

VDCHD\HXHGKG#!(KOHUXDGKCDX!HNGKCIGKZ!GCENJEI@VDCHD\HXHGKG!JUCCKXKCGK!OKCHFUG!HJJK!

IHZNH[HJDNG!FKO!NUK!DNNKG!FWX#!'KG!KC!UZIW!HNGKCKIIDNG!W!IK!NbCFKCK!]W!IGEOHKC!IUF!

UFLDNOXKC!IGCEJGEC!]W!ZDNZVDCHD\HXHGKG!KGGKC!5>&#!.DGd@*KECKC!KG!DX#!P-^^?T!ENOKCIYJGK!

ZDNZVDCHD\HXHGKG!LUI!\DCN!FKO!5>&!UZ![CHIJK!\DCN#!>DCN!FKO!5>&!LDOOK!IHZNH[HJDNG!IGYCCK!

VDCHD\HXHGKG!H!IGKZXKNZOK!UZ!IGKZGHO!KNN![CHIJK!\DCNS!FKN!VDCHD\HXHGKG!H!IGKZ\CKOOK!VDC!HJJK!

IHZNH[HJDNG![UCIJMKXXHZ!FKXXUF!OK!GU!ZCE]]KNK!P.DGd@*KECKCS!1UGKFS!.KCKNS!`!(KRKCS!

-^^?T#!/HKGQLaHKM@0QLaKOU!KG!DX#!P-^^;T![DNG!UZIW!IHZNH[HJDNG!HNGKCDJIMUNIK[[KJG!FKXXUF!

ZCE]]KNK!UZ!U]]ZDVKN![UC!IGKZGHO!UZ!IGKZXKNZOKS!FKN!HJJK![UC!IGKZ\CKOOK!H!IHN!IGEOHK!DV!

ZDNZK!LUI!VUJINK!]KCIUNKC!FKO!5>&!UZ![CHIJK#!'K!JUNJXEOKCGK!DXXHJKVKX!FKO!DG!YJG!

VDCHD\HXHGKG!IDNNIRNXHZVHI!KC!KN!CK[XKJIMUN!DV!ORNDFHIJ!HNIGD\HXHGKG!P/HKQLaHKM@0daKOUS!KG!

DX#S!-^^;T#!

!

./F/-;4",4"4%I'+-

+DNZDNDXRIK!KC!IRIGKFDGHIJ!ENOKCIYJKXIK!DV!FKNNKIJKGI!ZDNZK#!0RIGKFDGHIJK!IGEOHKC!DV!

ZDNZK!JDN!IJCHVKI!LKXG!GHX\DJK!GHX!1KNKIIDNIKNS!OD!*KUNDCOU!OD!<HNQHS!+DXHXKU!UZ!/KaGUN!

ZD!NRGGHZK!\KIJCHVKXIKC!DV!ZDNZK#!0HOKN!LDC!ZDNZDNDXRIKC!EGVHJXKG!IKZ!GHX!IU[HIGHJKCGK!

FWXKFKGUOKCS!FDGKFDGHIJK!DNDXRIKC!UZ!FUOKXXKC#!>CEJKN!DV!ZDNZDNDXRIK!LDC!H!

]CHNIH]]KG!VbCG!GUOKXGS!UZ!\CEJKI!KNGKN!VKO!\KLDNOXHNZ!DV!]DIHKNGKC!OHCKJGKS!KXXKC![UC!W!

\KOCK!VWC![UCIGWKXIK!DV!ZDNZK!ZMKNNUF![UCIJNHNZ!PeLHGGXKS!-^^;T#!0E\MKJGHV!ZDNZDNDXRIKS!

IUF!hU\IKCVDGHUNDX!ZDHG!DNDXRIHIhS!LDC!VHIG!IKZ!W!LD!XDV!CKXHD\HXHGKG!P.CK\IS!KG!DX#S!"?=4T#!

1KXHD\HXHGKG!DV!hU\IKCVDGHUNDX!ZDHG!DNDXRIHIh![UC!OKN!I]KIH[HJJK!]DIHKNGZCE]]KN!5>&!LDC!

UZIW!VHIG!IKZ!W!VbCK!XDV!P+#!eHXXHDFIS!(#!$#!(UCCHIS!2#!0QLDQLKS!`!%#!(QcCUCRS!-^^?T#!

<HIEKXX!ZDNZDNDXRIK!\XHC!DXXHJKVKX!\KNRGGKG!H!JXHNHJJKNS!FKN!LDC!DXGIW!NUKN!\KZCKNINHNZKCg!

"# !'KG!KC![UC\HZWKNOKS!UZ!ZHC!HJJK!]KCFDNKNGK!U]]GDJ#!

-# !kRKG!JDN!HJJK!U\IKCVKCK!LKNOKXIKC!H!LYR!LDIGHZLKG#!



! "?!

6# !'KG!KC!\DCK!FEXHZ!W!U\IKCVKCK!\KVKZKXIKCS!UZ!HJJK!JCK[GKC#!

,# !'KG!DVLKNZKC![EXXIGKNOHZ!DV![KCOHZLKGKNK!GHX!OKN!IUF!U\IKCVKCKC!PeLHGGXKS!-^^;T#!

!

<HOKU!\XHC!IGDOHZ!FKC!\KNRGGKG!GHX!ZDNZDNDXRIKS!UZ!KXHFHNKCKC![XKCK!DV!\KZCKNINHNZKNK!VKO!

GCDOHIMUNKXX!U\IKCVDIMUN#!'KG!HNNK\bCKC!HFHOXKCGHO!HJJK!FEXHZLKGKN!GHX!W!JVDNGH[HIKCK!

DI]KJGKC!VKO!ZDNZKS!GHX!W!U\IKCVKCK!ZDNZK!H![XKCK!]XDN!IDFGHOHZS!KXXKC!GHX!W!HNJUC]UCKCK!

JHNKFDGHJJS!JHNKGHJJ!UZ!FEIJKXDJGHVHGKG!H![UCF!DV!$(+!PKXKJGCUFRUZCD[HTS!IXHJ!NRKCK!

ZDNZDNDXRIKIRIGKFKC!LDC!W]NKG!U]]![UC#!&!OKNNK!IGEOHKN!VHX!CKXHD\HXHGKG!DV!GCKOHFKNIMUNDX!

ZDNZDNDXRIK!\XHC!ENOKCIYJG#!>HXXHZKCK!UZ!FKC!FU\HXK![UCFKC![UC!HNIGCEFKNGKXX!

ZDNZDNDXRIK!IUF![UC!KJIKF]KX!DJIKXKCUFGCH!UZ!KXKJGCUNHIJK!ZDNZ\DNKC!P+DHG1&5$T!\XHC!

UZIW!\KNRGGKGS!FKN!VHX!HJJK!LD![UJEI!LKC##

#

./J/-3)+&65+"'2$"4%-,4",4"4%I'+-

(UOKCNK!JXHNHIJK!ZDNZDNDXRIKC!LDOOK!IHGG!EGZDNZI]ENJG!GHOXHZ!H!"?=^@WCKNKS!UZ!H!GDJG!

FKO!OKN!GKJNUXUZHIJK!EGVHJXHNZKN!LDC!LDIGHZLKGS!]CKIHIMUN!UZ!CKXHD\HXHGKG!]W!OHIIK!\XHGG!

FKC!DVDNIKCG!FKO!WCKNK!P>DJKCS!-^^9T#!

!

(KO!GCKOHFKNIMUNDX!ZDNZDNDXRIK!P6'+2T!KC!OKG!FEXHZ!W!ENOKCIYJK!KN!]KCIUNI!ZDNZK!

UVKC!GHO#!%CKU]KCDGHVK!UZ!]UIGU]KCDGHVK!ENOKCIYJKXIKC!JDN!IDFFKNXHZNKI#!'KG!KC!UZIW!

FEXHZ!!W!IDFFKNXHZNK!KG!HNOHVHOI!ZDNZFYNIGKC!FKO!ZMKNNUFINHGGKG![CD!KG!

CK[KCDNIKFDGKCHDXK!DV![CHIJK!]KCIUNKC![UC!W!DVZMYCK!LVUC!FRK!VKOJUFFKNOK!DVVHJKC![CD!

NUCFDXKN!UZ!LVHXJK!XKOO!IUF!KC!D[[HIKCG!P8DFKI!1#!+DZKS!-^^?T#!6'+2!\KNRGGKI!VKO!

]XDNXKZZHNZ!UZ!KVDXEKCHNZ!DV!\KLDNOXHNZ!GHX!EXHJK!]DIHKNGZCE]]KCS!HNJXEOKCG!]KCIUNKC!

FKO!NKVCUXUZHIJK!XHOKXIKC#!$G!GVKCC[DZXHZ!GKDF!FKO!\CKO!JENNIJD]!UZ!KC[DCHNZ!HNGKZCKCKC!

[ENN![CD!ZDNZDNDXRIKN!FKO!CKXKVDNG!HN[UCFDIMUN![CD!]DIHKNGKNI!FKOHIHNIJK!LHIGUCHKS!

[RIHIJK!ENOKCIYJKXIKS!\HXXKOOHDZNUIGHJJ!UZ!JVDXHGDGHVK!U\IKCVDIMUNKC!DV!

\KVKZKXIKIFYNIGKCKG!P8DFKI!1#!+DZKS!-^^?T#!

!

$XKFKNGKNK!IUF!VDNXHZVHI!HNNZWC!H!KN!ZDNZDNDXRIK!KC!JHNKFDGHJJS!JHNKGHJJ!UZ!ORNDFHIJ!

KXKJGCUFRUZCD[H!P$(+T!IUF!CKZHIGCKCKC!OK!HNOHVHOEKXXK!FEIJXKNKI!DJGHVHGKG#!<KO![XKCK!

XD\UCDGUCHKC!ENOKCIYJKI!UZIW!FKGD\UXIJ!KNKCZH!PUJIRZKN[UC\CEJT!UZ!ORNDFHIJ![UGGCRJJ!

P]KOU\DCUZCD[HT!H!GHXJNRGNHNZ!GHX!ZDNZDNDXRIKN!P1#>#!'DVHIS!-^^,_!8DFKI!1#!+DZKS!-^^?T#!



! -^!

!

$N![RIHIJ!ENOKCIYJKXIK!DV!]DIHKNGKN!IUF!HNJXEOKCKC!]DIIHVK!XKOO\KVKZKXIKCS!XKOO@!UZ!

FEIJKXJUNGCDJGECKCS!FEIJKXIGRCJK!UZ!GUNEIS!\KNKGK!OK[UCFHGKGKC!IDFG!NKVCUXUZHIJ!

ENOKCIYJKXIKS!EG[YCKI!CEGHNKFKIIHZ!H!GHXXKZZ!GHX!IKXVK!ZDNZDNDXRIKN!P1#>#!'DVHIS!-^^,T#!

!

'KG!GDI!DNGCU]UFKGCHIJK!FWX!DV!]DIHKNGKN!IUF!

LYROKS!VKJGS!LU[GK\CKOOKS!\KNXKNZOKS!JNK\CKOOK!UZ!

DNJKX\CKOOK#!'HIIK!FWXKNK!XKZZKI!HNN!H!OKG!DJGEKXXK!

ODGD]CUZCDFFKG#!>WOK!DJGHVK!UZ!]DIIHVK!

FDCJYCIRIGKFKC!\XHC!\KNRGGKG!P:DCCHI!`!eKCGIQLS!

"??,TS!FKN!JEN!]DIIHVK!VHX!\XH!UFGDXG!LKC!IHOKN!OKG!

\XHC!\CEJG!H!OKNNK!IGEOHKN#!%DIIHVK!CK[XKJIFDCJYCKC!

\XHC!]XDIIKCG!H!GHXJNRGNHNZ!GHX!\KIGKFGK!XDNOKFKCJKC!

]W!JCU]]KN!UZ!JCU]]KNI!XKOODJIKC#!%XDIIKCHNZ!DV!

FDCJYCKC!UZ!DNGCU]UFKGCHIJK!FWX!\DIKCKC!IKZ!]W!

OKN!\HUFKJDNHIJK!FUOKXXKN!IUF!\XHC!NbCFKCK!

UFGDXG!H!"#=#"!P'KN!\HUFKJDNHIJK!FUOKXXKNT#!

!

0KJI!KXXKC![XKCK!I]KIHDXHIKCGK!HN[CDCYOK!JDFKCDKC!KC!]XDIIKCG!CENOG!KN!ZDNZ\DNK#!:VKCG!

JDFKCD!KC!EGIGRCG!FKO!KN!JXRNZK!OHUOKC!IUF!IKNOKC!EG!XRI#!.CD[G]XDGKC!HNIGDXXKCG!H!ZEXVKG!

CKZHIGCKCKC!CKDJIMUNIJCD[GKN!FKXXUF!]DIHKNGKNI![UG!UZ!ZEXVKG!P1#>#!'DVHIS!-^^,T#!

1UFFKG!GKIG]KCIUNKN!IJDX!ZW!H!JDXH\CKCKI!H![UCJDNG!DV!ZDNZDNDXRIKN#!$G!

JDXH\CKCHNZIU\MKJG!VH[GKI!ZMKNNUF!CUFFKG!IRNXHZ![UC!JDFKCDKNK#!'KGGK!ZKNKCKCKC!KG!IGUCG!

DNGDXX!IHFEXGDNK!XHZNHNZKC!IUF!KC!XYIG![UC!W!DVZMYCK!LVKCG!JDFKCDI!]CKIHIK![UCLUXO!GHX!OKG!

JDXH\CKCGK!CUFFKG!PVUXEFKGT!PcLC#!.HCGXKRS!-^^9T#!.DXH\CKCHNZI]CUIKIIKN!CKVKCIKCKI!H!

OKG!KN!GKIG]KCIUN!ZWC![UCDN!JDFKCDKNK!PeLHGGXKS!-^^;T#!(DCJYCKNK!]W!GKIG]KCIUNKN!

CK[XKJGKCKC!XRIKG!H!IDFFK!CKGNHNZ!IUF!OKG!JUFFKC![CD!P2XXDCOS!0GUJKIS!`!>XDNQLHS!"??4T#!

(KO!\HXOKC![CD!GU!KXXKC![XKCK!GUOHFKNIMUNDXK!JDFKCDKC!CKJUNIGCEKCKI!FDCJYCKNKI!

UCHZHNDXK!GCKOHFKNIMUNDXK!\DNKC#!'KGGK!IJMKC!VKO!LMKX]!DV!IU[HIGHJKCG!FDGKFDGHJJ!H!KG!

I]KIHDXHIKCG!ODGD]CUZCDF!UZ!VDCHKCKC!FKXXUF!EXHJK!IRIGKFKC!P1#>#!'DVHIS!-^^,T#!'DGD!

IDFXKI!HNN!FKO!IKCHKC!DV!GHOIHNGKCVDXXKC!P\HXOKCT#!&NGKCVDXXKG!FKXXUF!\HXOKNK!DVLKNZKC!DV!

[CKJVKNIKN!]W!U]]GDJIIRIGKFKG!U]]ZHGG!H!:d#!!

!

!
3HZEC!-#!(DCJYC]XDIIKCHNZ!P.HCGXKR!-^^9!
FKO!GHXXDGKXIKT!



! -"!

(KO!6'+2!DVOKJJKI!DXGIW![XKCK!]ENJGKCI!FDCJYC\DNKC!IUF!HOKNGH[HIKCKC!OK!EXHJK!

JCU]]IIKZFKNGKNKI!]UIHIMUN!H!CUFFKGS!UZ!XKOOKNKI!CUGDIMUNKC!\XHC!JVDNGH[HIKCG!P2XXDCOS!

KG!DX#S!"??4T#!

!

'KG!KC!FDNZK![DJGUCKC!IUF!]WVHCJKC!JVDXHGKGKN!]W!OK!CKJUNIGCEKCGK!JUUCOHNDGKNK#!

.DFKCDEGIGRCS!FDCJYCHOKNGH[HIKCHNZS!JDFKCDKNKI!U]]IGHXXHNZ!UZ!JDXH\CKCHNZ!KC!OK!

VHJGHZIGK![KHXJHXOKNK!P2XXDCOS!KG!DX#S!"??4T#!3UC\KOCHNZKC!I]KIHKXG!FKO!LKNIRN!GHX!

JDXH\CKCHNZS!LDC!CKOEIKCG!FWXK[KHX!]W!NRKCK!ZDNZDNDXRIKIRIGKFKC!GHX!IGUCG!IKGG!W!VbCK!

FHNOCK!KNN!"FF!PeLHGGXKS!-^^;T#!

#

./J/./-A6$5+14"6'1-5$&+%%-

<KO!LMKX]!DV!KN!CKJJK!

DNGDZKXIKC!CKOEIKCKI!

JUF]XKJIHGKGKN!VKO!

FKNNKIJKGI!

\KVKZKXIKC!GHX!KN!

FUOKXX!IUF!FUOKCNK!

ODGDFDJIHNKC!UZ!

FKNNKIJKFHNNKG!

JXDCKC!W!LWNOGKCK!

P>DJKC!`!1UOODT#!

!

'KN!FKIG!\CEJGK!

\HUFKJDNHIJK!

FUOKXXKN!IUF!\CEJKI!H!6'+2!KC!h5LK!cUNVKNGHUNDX!ZDHG!FUOKXhS!IUF!UZIW!KC!JDXG!

(UOH[HIKCG!:KXKN!:DRKI!P(::TS!<DEZLDNS!/KaHNZGUNS!.DOD\DS!'DVHIS!+DZK!KXXKC!cXHNHQDX!

(DNDZKC!P<(cT!FUOKX!PcLC#!.HCGXKRS!-^^9T#!'KN!GDC!EGZDNZI]ENJG!H!DG!

ENOKCKJIGCKFHGKGKNK!\XHC!CK]CKIKNGKCG!FKO!IRV!IKZFKNGKC!P\KJJKNS!XWCS!XKZZKC!UZ!

[YGGKCTS!OKC!LVKCG!IKZFKNG!KC!VHIEDXHIKCG!IUF!KG!GCHDNZKX!FKO!\WOK!KN!]UIHIMUN!UZ!KN!

UCHKNGKCHNZ!H!CUFFKG#!$N!OK[HNKCG!XHNMK!UZ!KG!]ENJG!\KIGKFFKC!GCHDNZKXKG![UC!LVKCG!

IKZFKNG#!(UOKXXKN!\KIJCHVKC!LVUCODN!IKZFKNGKNK!KC!OK[HNKCG!DNDGUFHIJ!IDFG!

FDCJYC]XDIIKCHNZ![UC!W!OK[HNKCK!OK!DNDGUFHIJK!IKZFKNGKNK#!&!GHXXKZZ![UCJXDCKC!OKN!

!
!
3HZEC!6#!h5LK!cUNVKNGHUNDX!ZDHG!FUOKXh!P>DJKC!`!1UOOD!-^^,!FKO!GHXXDGKXIKT!!



! --!

LVUCODN!XKOOVHNJXKNK!JDXJEXKCKI!]W!\DJZCENN!DV!KG!IKZFKNGI!UCHKNGKCHNZ!H![UCLUXO!GHX!KG!

DNNKG!UZ!LVUCODN!XKOOJHNKGHJJ!\XHC!JDXJEXKCG!P>DJKC!`!1UOODT#!

!

>KJJKNKG!KC!CK]CKIKNGKCG!FKO!KG!

GCHDNZKX!ODNNKG!DV!XHNMKN!IUF!

IGCKJJKC!IKZ!FKXXUF!OK!GU!0]HND!

&XHDQD!2NGKCHUC!0E]KCHUC!P0&20TS!

UZ!FHOG]ENJGKG!FKXXUF!OK!GU!

0]HND!&XHDQD!%UIGKCHUC!0E]KCHUC!

P0&%0T#!(UOKXXKN!GHXXDGKC!GCK!

[CHLKGIZCDOKC!H!LU[GKXKOOKG!P(#:#!

0QLaDCGdS!-^^,T#!

!

3KFECIKZFKNGKG!ODNNKI!DV!

JNKXKOOIDJIKN!IUF!XHNMK!UZ!

LU[GKXKOOIIKNGKCKG!IUF!]ENJG!

P>DJKC!`!1UOODT#!&!FUGIKGNHNZ!GHX!

\KJJKNKGS!CK]CKIKNGKCKC!HJJK!

XWCFDCJYCKNK!OHCKJGK!OKG!

DNDGUFHIJK!JUUCOHNDGIRIGKFKG![UC!

[KFEC#!<KO!LMKX]!DV!KN!

GHXXKZZIFDCJYC!IUF!IGWC!EG![CD!XWCKG!

ODNNKI!KG!GKJNHIJ!JUUCOHNDGIRIGKF#!

3UCLUXOKG!FKXXUF!OKG!GKJNHIJK!UZ!

OKG!DNDGUFHIJK!JUUCOHNDGIRIGKFKG!

KGD\XKCKI!FDGKFDGHIJ!]W!\DJZCENN!DV!IGDGHIJ!JDXH\CKCHNZ!DV![UCIYJI]KCIUNKN!P(#:#!

0QLaDCGdS!-^^,T#!$N![UCKNJXHNZ!VKO!FUOKXXKN!KC!DG!JNKXKOOKG!CKOEIKCKI!GHX!GCK!

[CHLKGIZCDOKC!OKC!GCDNIXDGUCHIJ!\KVKZKXIK!DV!GH\HD!H![UCLUXO!GHX![KFEC!EGKXEJJKI!P(#!:#!

0QLaDCGdS!KG!DX#S!-^^=T#!

!

!

!

!

! !

!

!
3HZEC!,#!>KJJKNIKZFKNG!P>DJKC!`!1UOOD!-^^,!FKO!GHXXDGKXIKT!!

!

!
3HZEC!4#!3KFECIKZFKNG!P>DJKC!`!1UOOD!-^^,!FKO!GHXXDGKXIKT!!



! -6!

!

<HOKCK!\XHC!GCHDNZKXKG![UC!GH\HD!

\KIGKFG!FKO!EGZDNZI]ENJG!H![KFECS!

OKC!XHNMKN!KC!OKN!GCDNIFDXXKUXK!DJIK!

UZ!]ENJGKG!KC!IKNGCEF!DV!JNKXKOOKG#!

&!XHJLKG!FKO![KFECIKZFKNGKG!

\KCKZNKI!KG!GKJNHIJ!

JUUCOHNDGIRIGKF![UC!GH\HD!VKO!LMKX]!

DV!KN!GHXXKZZIFDCJYC!P(#:#!0QLaDCGdS!

-^^,T#!!

!

3UGIKZFKNGKG!KC!JEN!CK]CKIKNGKCG!

FKO!KN!XHNMK!IUF!ZWC!]DCDXXKXG!FKO!

[UGKNI!ENOKCIHOKS![CD![KIGKG!GHX!

DQLHXXKIIKNKN!]W!QDXQDNKEI!GHX!

FKXXUF!\DIHI!DV!-#!UZ!6#!FKGDGDCI!#!

2NJKXJHNKFDGHJJ!\KIJCHVKC!

\KVKZKXIK!DV![UGVKJGUCKN!CKXDGHVG!GHX!

GH\HD#!(KO!OKNNK!KNOHFKNIMUNDXK!

[UGFUOKXXKN!JDN!\DCK!GU!

[CHLKGIZCDOKC!FWXKI!P>DJKC!`!

1UOODT#!!

!

./K/-L+%64H6%6*+*-4=-*)+&65+"'2$"4%-,4",4"4%I'+-

0KXV![CHIJK!]KCIUNKC!LDC!DXGIW!KN!NDGECXHZ!VDCHDIMUN!H!ZDNZFYNIGKC!UZ!ZDNZLDIGHZLKG#!3UC!

]KCIUNKC!FKO!5>&!JDN!UZIW!OK!EXHJK!KXKFKNGKNK!IUF!KC!]CKIKNGKCG!UVKN[UC!FKO!LKNIRN!

GHX!]DGUXUZHS!]WVHCJK!KG!HNOHVHOI!ZDNZFYNIGKC!UZ!ZDNZVDCHDIMUN#!+DNZDNDXRIKIRIGKFKGI!

KVNK!GHX!W!IJHXXK!FWXK[KHX![CD![DJGHIJ!VDCHDIMUN!H!KG!HNOHVHOI!ZDNZFYNIGKC!KC!DVZMYCKNOK![UC!

IRIGKFKGI!KVNK!GHX!W!DVOKJJK!JXHNHIJ!CKXKVDNGK!KNOCHNZKC#!1KXHD\HXHGKG!DV!KG!

FWXKHNIGCEFKNGS!IUF!H!OKGGK!GHX[KXXKG!KC!6'+2S![UCGKXXKC!H!LVHXJKN!ZCDO!GKIGCKIEXGDGKC!KC![CH!

[UC!FWXK[KHX#!%CKIHIMUNS!IGD\HXHGKG!UZ!JUNIHIGKNI!KC!UCO!IUF!\KIJCHVKC!\KZCK]KG!CKXHD\HXHGKG!

P'UFLUXOGS!-^^4T#!&!GHXXKZZ!GHX!W!VbCK!JUNIHIGKNG!FW!KG!FWXKCKOIJD]!JENNK!IJHXXK!FKXXUF!

!

!
3HZEC!9#!5H\HDIKZFKNG!P>DJKC!`!1UOOD!-^^,!FKO!GHXXDGKXIKT!!
!

!
3HZEC!;#!3UGIKZFKNG!P>DJKC!`!1UOOD!-^^,!FKO!GHXXDGKXIKT!!



! -,!

]DIHKNGKNK!FWXKHNIGCEFKNGKG!IJDX!\CEJKI!]W!P3HNQL!`!cDNDOHDN!%LRIHUGLKCD]R!

2IIUQHDGHUNS!-^^-T#!!

!

1KXHD\HXHGKG!JDN!OKXKI!HNN!H!CKXDGHV!UZ!D\IUXEGG!CKXHD\HXHGKG#!1KXDGHV!CKXHD\HXHGKG!HNOHJKCKC!

[UCLUXOKG!FKXXUF!GU!KXXKC![XKCK!IKGG!FKO!CK]KGKCGK!FWXHNZKC#!1KXDGHV!CKXHD\HXHGKG!FWXKI!

FKO!KN![UCF![UC!JUCCKXDIMUNIJUK[[HIHKNG!IUF!HNOHJKCKC!ZCDO!DV!IDFFKNLKNZ!FKXXUF!

CK]KGKCGK!FWXHNZKC!]W!OK!VDCHD\XKNK!FDN!KC!EGK!KGGKC!P'UFLUXOGS!-^^4T#!2\IUXEGG!

CKXHD\HXHGKG![UCGKXXKC!H!LVHXJKN!ZCDO!KG!CKIEXGDG!VDCHKCKC!VKO!CK]KGKCGK!FWXHNZKC#!0GDGHIGHJJ!

IUF!JDN!\KNRGGKI![UC!W!FWXK!D\IUXEGG!CKXHD\HXHGKG!KC!0a!PHNGCDIE\MKJG!IGDNODCODVVHJTS!

UZIW!JDXG!0$(!P0GDNODCO!$CCUC!U[!(KDIECKFKNGT#!0a![UCGKXXKC!LVUC!FRK![KHX!VH!JDN!

[UCVKNGK!W![HNNK!FKO!OKG!DJGEKXXK!FWXKHNIGCEFKNGKG!EGGCRJG!H!KNLKGKN!GHX!

FWXKHNIGCEFKNGKG!P'UFLUXOGS!-^^4T#!3UC!JHNKFDGHIJK!VDCHD\XKC!HNNLKNGKG!FKO!6'+2!VHX!

OKG!IH!ZCDOKC#!3UC!W!JENNK!IH!NUK!UF!CKXHD\HXHGKGS!IUF!KC!EGZDNZI]ENJGKG![UC!OKGGK!IGEOHKGS!

KC!OKG!DXGIW!NYOVKNOHZ!W!\KCKZNK!\WOK!CKXDGHV!UZ!D\IUXEGG!CKXHD\HXHGKG#!

!

./K/./-3+'*M)+*+'*-)+%64H6%6*+*-

$G!GKIG@CKGKIG!OKIHZN!\KIGWC!ZMKCNK!DV!GU!KXXKC![XKCK!ENOKCIYJKXIKC!UVKC!KG!GHOIHNGKCVDXX!

LVUC!FDN![UCVKNGKC!DG!]DIHKNGKN!IJDX!VbCK!IGD\HX!FKO!LKNIRN!GHX!OK!JDCDJGKCKNK!IUF!KC!

DV!HNGKCKIIK#!+MKNNUF!KN!GKIG@CKGKIG![WC!FDN!HN[UCFDIMUN!UF!IGD\HXHGKG!]W!]DIHKNGKNI!

CKI]UNIKC!UVKC!GHO!P3HNQL!`!cDNDOHDN!%LRIHUGLKCD]R!2IIUQHDGHUNS!-^^-T#!

!

./K/9/-:$58$"+"*+)-4=-)+%64H6%6*+*-

'KG!KC!VDNXHZ!W!INDJJK!UF!CKXHD\HXHGKG!FKO!LKNIRN!GHX!GKIGKCNKI!VDCHD\HXHGKGS!HNIGCEFKNGKGI!

VDCHD\HXHGKG!UZ!IE\MKJGKGI!VDCHD\HXHGKG!P'UFLUXOGS!-^^4T#!$JIKF]XKC!]W!JHXOKC!GHX!

VDCHD\HXHKG!VKO!6'+2!IUF!JDN!CKXDGKCKI!GHX!GKIGKCNKS!HNIGCEFKNGKG!UZ!GKIG]CUIKORCKN!KC!

DNGCU]UFKGCHIJK!FWXS!FDCJYC]XDIIKCHNZS!DNGDXX!JDFKCDKCS!JDFKCDU]]IGHXXHNZS!I]DGHDX!

U]]XYINHNZ!]W!U]]GDJIIRIGKFKGS!JDXH\CKCHNZ!DV!JDFKCDKNKS!\KVKZKXIK!DV!LEOS!KIGHFKCHNZ!

DV!XKOOIKNGCEF!PNKODOZWKNOK![KHX![UC\ENOKG!FKO!$EXKCI!VHNJKX\KCKZNHNZT!UZ!

ODGD]CUIKIIKCHNZ!IUF!HNJXEOKCKC!OK[HNKCHNZ!DV!LKNOKXIKNK!HNHGHDX!JUNGDJG!UZ!GWXY[G!IDFG!

[UCGUXJNHNZ!DV!ODGD!P(DRNDCOS!KG!DX#S!-^^6_!(Q+HNXKRS!KG!DX#S!-^^?_!1KNNHKS!-^^=_!(#!:#!

0QLaDCGdS!KG!DX#S!-^^,_!ADVEdKCS!KG!DX#S!-^^=T#!<DCHDIMUN![CD!GKIGKCNK!H![UC\HNOKXIK!FKO!

FDCJYC]WIKGGHNZ!UZ!DNGCU]UFKGCHIJK!FWXS!LDC!VHIG!IKZ!W!VbCK!OKN!IGYCIGK!JHXOKN!GHX!



! -4!

VDCHD\HXHGKG!VKO!6'+2!P8DFKI!1#!+DZKS!-^^?_!+UCGUNS!:K\KCGS!`!+DNNUGGHS!-^^?_!.DOD\DS!KG!

DX#S!"?=?_!(Q+HNXKRS!KG!DX#S!-^^?T#!(EXGHIKNGKCIGEOHKNK!GHX!+UCGUN!KG!DX#!P-^^?T!UZ!/UUNDN!

KG!DX#!P-^^6T!JUNJXEOKCKC!FKO!DG!VDCHDIMUNKN![CD!IRIGKFKG!KC!FHNHFDX!IKGG!H![UCLUXO!GHX!

OKN!GUGDXK!VDCHDIMUNKN#!&!OKN!ZCDO!FDN!JDN!JUNGCUXXKCK![UC!OK!EXHJK!JUF]UNKNGKNK!IUF!

UF[DGGKC!GKIGKCNKS!HNIGCEFKNGKG!UZ!GKIG]CUIKORCKNS!KNOKC!FDN!U]]!FKO!KN!CK[KCDNIK!

IUF!CK]CKIKNGKCKC!IE\MKJGCKXHD\HXHGKG!P'UFLUXOGS!-^^4T#!&!OKNNK!IGEOHKN!KC!HNGKNIMUNKN!H!

IGYCIG!FEXHZ!ZCDO!W!DVOKJJK!CKXHD\HXHGKG!FKO!LKNIRN!GHX!IE\MKJGKG#!0QLaDCGd!KG!DX#!P-^^,T!

OKXKC!HNN!H!HNOCK!UZ!RGCK!VDCHD\HXHGKGS!OKC!HNOCK!VDCHD\HXHGKG!CK]CKIKNGKCKC!OKN!H\UKNOK!

IE\MKJGVDCHD\HXHGKGKN!HNNKN!KG!HNOHVHO!UZ!FKXXUF!HNOHVHOKCS!FKNI!OKN!RGCK!VDCHD\HXHGKGKN!

CK]CKIKNGKCKC!VDCHDIMUNKN![CD!GKIGKCNK!UZ!IRIGKFKG#!'K!ENOKCIYJGK!\WOK!CKXHD\HXHGKG!

HNNKN[UC!KN!GKIGIKIMUNS!LKC!JDXG!HNGCDIKIMUNS!UZ!CKXHD\HXHGKG!FKXXUF!IKIMUNKC!PHNGKCIKIMUNT#!

<KO!HNGCDIKIMUN!KC!KJI]KCHFKNGKXXK![KHX![CD!GKIGKCNK!UZ!IRIGKFKG!EGKXEJJKGS!UZ!OKN!HNOCK!

VDCHD\HXHGKGKN!DVOKJJKI!UZ!JDN![ENZKCK!IUF!KN!IXDZI!CK[KCDNIK![UC!LVD!OKN!RGCK!

VDCHD\HXHGKGKN!JDN!IDFFKNXHZNKI!FKO!P(#!:#!0QLaDCGdS!KG!DX#S!-^^,T#!

!

!"F","!"$G1)2'(D:3+0)$2+8*':*8*)+)$

'K![DJGHIJK![UCDNOCHNZKNK!H!KN!]KCIUNI!EG[YCKXIK![CD!ZDNZ!GHX!ZDNZS!CK]CKIKNGKCKC!

HNGCDIE\MKJGCKXHD\HXHGKG#!&!CKXHD\HXHGKGIENOKCIYJKXIKC!DV!6'+2!LUI![CHIJK!VHX!

HNGCDIE\MKJGCKXHD\HXHGKG!CK]CKIKNGKCK!NDGECXHZ!H\UKNOK!ZDNZVDCHDIMUN#!:UI!]KCIUNKC!FKO!

5>&!VHX!UZIW!DNOCK![DJGUCKC!JENNK!]WVHCJK!HNGCDIE\MKJGCKXHD\HXHGKGKN#!'UFLUXG!P-^^4T!

GCKJJKC![CKF!I]DIGHIHGKG!IUF!KJIKF]KX!]W![KNUFKN!IUF![UCDNOCKC!IKZ!UVKC!GHO#!

!

./K/</-L+%64H6%6*+*-4=-<M&65+"'2$"4%-,4",4"4%I'+-($)-()6'1+-$,-4"&)+-&64,"$'+,)088+)-

1KXHD\HXHGKG!DV!6'+2!KC!GKIGKG![UC![CHIJK!UZ!]U]EXDIMUNKC!IUF!QKCK\CDX!]DCKIKS!IXDZ!UZ!

%DCJHNIUN!IRJOUF!PcDGRS!KG!DX#S!-^^?_!'KXVDXS!KG!DX#S!-^^=_!.DOD\DS!KG!DX#S!"?=?_!.XKMFDNS!

KG!DX#S!-^"^_!(DQJKRS!KG!DX#S!-^^4_!(DRNDCOS!KG!DX#S!-^^6_!(Q+HNXKRS!KG!DX#S!-^^?_!(UNDZLDNS!

KG!DX#S!-^^;_!1KNNHKS!-^^=_!(#!:#!0QLaDCGdS!KG!DX#S!-^^,_!0GKHNaKNOKCS!KG!DX#S!-^^^_!

ADVEdKCS!KG!DX#S!-^^=T#!(Q+HNXKR!KG!DX#!P-^^?T!LDC!IJCKVKG!KN!UVKCIHJGIDCGHJJKX!IUF!

U]]IEFFKCKC![ENN![CD!GHXZMKNZKXHZK!CKXHD\HXHGKGIIGEOHKC!DV!6'+2#!3XKCGDXXKG!DV!OK!

HNJXEOKCGK!IGEOHKNK!KC!DV![CHIJK![UCIYJI]KCIUNKC#!:YRKIG!HNGCD@!UZ!HNGKCGKIGKCCKXHD\HXHGKG!

DV!JHNKFDGHIJK!ZDNZVDCHD\XKC!H!ENOKCKJIGCKFHGKGKC!LUI![CHIJK!UZ!]KCIUNKC!FKO!

]DGUXUZHIJ!ZDNZKS!VHIGK!IKZ!W!VbCK!H!LU[GK!UZ!JNK!H!IDZHGGDX]XDN#!*DVKIG!FWXK[KHX!\XK![ENNKG!



! -9!

H!\KJJKNCUGDIMUNS!\KJJKNIKNJNHNZ!UZ!LU[GKD\OEJIMUN#!*DVKIG!CKXHD\HXHGKG!UZ!LYRKIG!

FWXK[KHX!\XK![ENNKG!H!LU[GK!UZ!JNK!H!GCDNIVKCIDX]XDN#!1KXHD\HXHGKG!H!IDZHGGDX]XDN!VDC!ZKNKCKXG!

LYRKCK!KNN!^#=^!FKO!ENNGDJ!DV!\KJJKNGHXG!P(Q+HNXKRS!KG!DX#S!-^^?T#!!

!

3XKCK!IGEOHKC!LDC!DXGIW!ENOKCIYJG!CKXHD\HXHGKG!DV!6'+2!FKO![CHIJK![UCIYJI]KCIUNKCS!

OKCH\XDNG!(UNDZLDN!KG!DX#!P-^^;T!IUF!ENOKCIYJGK!HNGCD@!UZ!HNGKCGKIGKCCKXHD\HXHGKG!DV!

\XDNG!DNNKG!JHNKFDGHIJK!VDCHD\XKC!H!IDZHGGDX]XDN#!'K![DNG!LYRKIG!CKXHD\HXHGKG!H!DNJKX!UZ!

XDVKIG!CKXHD\HXHGKG!H!\KJJKN#!0GEOHKN!\KNRGGKG!&cc@IGDGHIGHJJ!PFUOKXX!6S"T!FKO!

EGZDNZI]ENJG!H!OK[HNKCGK!]ENJGKC!H!ZDNZIRJXEI#!3ENNKNK!GHX!(UNDZLDN!KG!DX#!P-^^;T!

IDFIVDCKC!H!IGUC!ZCDO!FKO![ENNKNK!GHX!1KNNHK!P-^^=T!IUF!H!\KVKZKXIKIXD\UCDGUCHKG!VKO!

0ENNDDI!IRJKLEI!:3![DNG!LYR!HNGCD@!UZ!HNGKCGKIGKCCKXHD\HXHGKG!Pc(c!!^#=9T![UC!LU[GK@S!JNK@!

UZ!DNJKXJHNKFDGHJJ!FWXG!H!IDZHGGDX]XDN#!1KXHD\HXHGKG![UC!\KJJKNGHXG!CKIEXGKCGK!OKCHFUG!H!

NKZDGHVK!VKCOHKC!IUF![YXZK!DV!\KZCKNINHNZKC!VKO!c(c@IGDGHIGHJJ#!.DOD\D!KG!DX#!P"?=?T!

[DNG!LYR!HNGCD@!UZ!HNGKCIKIMUNICKXHD\HXHGKG![UC!DXXK!JHNKFDGHIJK!VDCHD\XKC!H!IDZHGGDX]XDN!

Pc(c!^#?6T!FKO!ENNGDJ!DV!\KJJKNGHXG#!&NGCD@!UZ!HNGKCIKIMUNICKXHD\HXHGKG![UC!\KJJKNGHXG!

VHIGK!c(c@VKCOHKC!]W!LKNLUXOIVHI!^#9;!UZ!^#-,#!!

!

1KXHD\HXHGKG!DV!6'+2!KC!ENOKCIYJG!I]KIH[HJG![UC!\DCN!FKO!c%#!0QLaDCGd!KG!DX#!P-^^,T!

\KNRGGKG!KN!KJI]KCHFKNGKXX!]CUGUJUXX![UC!W!ENOKCIYJK!HNGCDIE\MKJG@S!HNGCDGKIGKC!UZ!

HNGKCGKIGKCCKXHD\HXHGKG!DV!JHNKFDGHIJK!VDCHD\XKC!LUI!\DCN!FKO!c%#!*DVKCK!CKXHD\HXHGKG![UC!

\KJJKNGHXG!KNN![UC!OK!DNOCK!\KJJKNVDCHD\XKNK!CKXDGKCKI!GHX!]XDIIKCHNZ!DV!OKN!GCKOMK!

FDCJYCKN!H!GHXJNRGNHNZ!GHX!0&%0!PI]HND!HXHDQD!]UIGKCHUC!IE]KCHUCTS!UZ!DXGIW!GKIGKC[KHX#!'K!

[DNG!UFGCKNG!XHJK!IGUC![KHX![UC!LU[GK!UZ!JNK!GUGDXGS!FKN!LYRKCK!HNGCDIKIMUNIVDCHD\HXHGKG![UC!

JNK#!<HOKCK![UCJXDCKC!OK!DNJKXVDCHDIMUN!UFJCHNZ!GWXY[G!FKO!LYR!H\UKNOK!VDCHD\HXHGKG#!

0GKHNaKNOKC!KG!DX#!P-^^^T![DNG!ZKNKCKXG!XDVKCK!HNGCD@!UZ!HNGKCIKIMUNICKXHD\HXHGKG!LUI!\DCN!

FKO!c%!KNN!LUI![CHIJK!\DCN#!3UC!\KJJKNGHXGS!OKCHFUGS!VDC!\WOK!HNGCD!UZ!

HNGKCIKIMUNICKXHD\HXHGKG!LYRKCK!LUI!\DCN!FKO!c%!KNN!LUI![CHIJK#!'K!\KNRGGKG![UCYVCHZ!

c(c@IGDGHIGHJJ#!.XKMFDN!KG!DX#!P-^"^T!ENOKCIYJGK!HNGKCIKIMUNICKXHD\HXHGKG!DV!JHNKFDGHIJK!

VDCHD\XKC!LUI!\DCN!FKO!c%!H!OK!EXHJK![ENJIMUNINHVWKNK!&!S!&&!!UZ!&&&!KGGKC!

JXDIIH[HIKCHNZIIRIGKFKG!+(3c0!P+CUII!(UGUC!3ENQGHUN!cXDIIH[HQDGHUN!0RIGKFT#!'K!GKIGKG!

FKO!KN!GHX!GCK!EJKCI!FKXXUFCUF!UZ![DNG!IGUCG!IKGG!LYR!CKXHD\HXHGKG!P&ccS!-S"T![UC!DXXK!

VDCHD\XKC!H!DXXK!NHVWKC!P!^#;9TS!FKO!ENNGDJ!DV!DNJKX!OUCIDX[XKJIMUN!VKO!HNHGHDX!JUNGDJG!H!

ZCE]]K!&&!P&ccn^#44T#!



! -;!

!

5U!NRXHZK!IGEOHKC!LDC!UZIW!GKIGKG!CKXHD\HXHGKG!DV!6'+2![UC!]KCIUNKC!FKO!IXDZ#!ADVEdKC!KG!

DX#!P-^^=T![DNG!LYR!HNGCD@!UZ!HNGKCIKIMUNICKXHD\HXGHKG![UC!\KJJKNS!LU[GKS!JNK!UZ!DNJKX!

P&cc!^#=-T!H!IDZHGGDX]XDN#!&NGKCVDXXKG!FKXXUF!GKIGIKIMUNKNK!VDC!QD#!GU!GHFKC#!'K!\KNRGGKG!

&cc!PFUOKXX!"S"T!UZ!\KCKZNKG!CKXHD\HXHGKG!DV!]ENJGKC!H!ZDNZIRJXEI!IUF!OK!DNIW!IUF!

JXHNHIJ!CKXKVDNGK#!cDGR!KG!DX#!P-^^?T!ENOKCIYJGK!UZIW!CKXHD\HXHGKG!DV!JHNKFDGHIJK!VDCHD\XKC!

LUI!]KCIUNKC!FKO!IXDZ#!'KG!IUF!HFHOXKCGHO!IJHXXKC!OKN!IGEOHKN![CD!IGEOHKN!GHX!ADVEdKC!KG!

DX#!P-^^=T!UZ!OK![XKIGK!DNOCKS!KC!DG!OKXGDJKCNK!ZHJJ!]W!GCKOKFYXXK#!5CKOKFYXXKZDNZK!LDC!

VHIG!IKZ!W!HN[XEKCK!ZDNZK!]W!KN!CKJJK!FWGKCS!HNJXEOKCG!JHNKFDGHJJ!H!LU[GKS!JNK!UZ!DNJKX!H!

IDZHGGDX]XDN!P2DIXENO_!2XGUNS!>DXOKRS!cD]XDNS!`!(UCCHIIKRS!"??=_!'HNZaKXXS!cEIEFDNUS!

cDVDNDZLS!`!0GKCNDOS!-^^"_!(ECCDRS!0]ECCS!0K]HQS!+DCONKCS!`!(UXXHNZKCS!"?=4_!0GUXdKS!KG!

DX#S!"??;_!0GCDGLRS!cLDUS!`!*DEZLFDNS!"?=6_!5LCKXJKXOS!cUU]KCS!(UNZKCS!cCDVKNS!`!:DE]GS!

-^^6_!<UZGS!%[KH[KCS!`!>DNdKCS!-^^-_!eDCD\HS!.DGUS!.HCHRDFDS!AUILHODS!`!.U\DRDILHS!

-^^4T!cDGR!KG!DX#!P-^^?T!\KNRGGKG!H!XHJLKG!FKO!ADVEdKC!KG!DX#!P-^^=T!&cc!FUOKXX!"S"#!cDGR!

KG!DX#!P-^^?T!ENOKCIYJGK!\WOK!FKO!KN!ODZ!UZ!KN!FWNKOI!FKXXUFCUF!UZ![DNG!ZUO!UZ!

FUOKCDG!CKXHD\HXHGKG![UC!DXXK!JHNKFDGHIJK!VDCHD\XKC!FKO!ENNGDJ!DV!DNJKX!OUCIDX[XKJIMUN!

VKO!HNHGHDX!JUNGDJG#!3UC!DNJKX!OUCIDX[XKJIMUN!VKO!HNHGHDX!JUNGDJG!VDC!&cc!FKO!KN!ODZI!

FKXXUFCUF!^#96!UZ!FKO!KN!FWNKOI!FKXXUFCUF!^#,,#!&cc![UC!FDJIHFDX!DNJKX!

OUCIDX[XKJIMUN!H!IVHNZ[DIK!VDC!]W!LKNLUXOIVHI!^#96!UZ!^#;9S!UZ![UC!FDJIHFDX!

DNJKXOUCIDX[XKJIMUN!H!IGDNO[DIK!^#=6!UZ!^#9;#!:YRKIG!HNGKCIKIMUNICKXHD\HXHGKG!\XK![ENNKG!

[UC!VDCHD\KXKN!FDJIHFDX!JNK[XKJIMUN!H!IVHNZ[DIK!P&ccn^#?6T#!

!

'KXVDX!KG!DX#!P-^^=T!ENOKCIYJGK!CKXHD\HXHGKG!DV!JHNKFDGHIJK!VDCHD\XKC!H!

ENOKCKJIGCKFHGKGKC!LUI!]KCIUNKC!FKO!%DCJHNIUN!IRJOUF#!'K!VDXZGK!W!HJJK!\KNRGGK![ENN!

[CD!DNJKX!H!IDZHGGDX]XDN!IUF![YXZK!DV!LYR!IRJXEI@GHX@IRJXEIVDCHD\HXHGKG#!

!

1KXHD\HXHGKG!KC!DXGIW!ENOKCIYJG![UC![CHIJK!UZ!KN!CKJJK!]DGUXUZHIJK!]U]EXDIMUNKCS!FKN!HJJK!

[UC!]KCIUNKC!FKO!5>&#!1KXHD\HXHGKG!]W!ZDNZODGD!LDC!VHIG!IKZ!W!VbCK!HNGCHNIHIJ!CKXDGKCG!GHX!

VDCHD\HXHGKGKN!HNNKN[UC!OKN!IGEOKCGK!ZCE]]KN#!(WXKNK!IKC!H!IGUC!ZCDO!EG!GHX!W!VbCK!

]U]EXDIMUNII]KIH[HJJK!P(Q+HNXKRS!KG!DX#S!-^^?T#!'KG!KC!OKC[UC!\KLUV![UC!W!ENOKCIYJK!

CKXHD\HXHGKG![UC!OKN!I]KIH[HJJK!OHDZNUIKZCE]]KN!5>&#!

!



! -=!

./.N/-D)$H%+5'*6%%6",-

&!LVHXJKN!ZCDO!KC!JHNKFDGHIJK!VDCHD\XKC!H!ENOKCKJIGCKFHGKGKC!H!IDZHGGDX]XDN!FWXG!GU!

]W[YXZKNOK!ODZKC!FKO!GCKOHFKNIMUNDX!ZDNZDNDXRIKS!CK]KGKC\DCK!LUI!]KCIUNKC!FKO!

GCDEFDGHIJK!LMKCNKIJDOKCo!

!

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

5-6"&"3#$&"4)$"$"&')'#*0)$$*(7(*-'48($'4"6'$&"6)4"-#./-*('0*-0*-*(9#"'$/'78:;(0"-6"'

6*0"&'</#'7"&#/-"&'4"6'$&*54*$)#3"'<."&-"#3*6"&',)'&"<*+)()$"&)-0#:*#"1='

!



! -?!

9/-B+*$&+--

!

9/./-O+'6,"-

'KG!\XK![UCKGDGG!KN!GKIG@CKGKIG!FKO![KF!CK]KGKCGK!FWXHNZKC!]W!LVKC!GKIGIKIMUN#!5KIG@CKGKIG!

ENOKCIYJKXIKN!\XK!ZMUCG!GU!]W[YXZKNOK!ODZKCS!UZ!GKIGHNZKN!\XK!EG[YCG!]W!IDFFK!GHO!DV!

OYZNKG!\KZZK!ODZKNK#!BCIDJKN!GHX!OKG!JUCGK!GHOIHNGKCVDXXKG!FKXXUF!OK!GU!IKIMUNKNKS!VDC!

[UC!W!JUNGCUXXKCK![UC!KVKNGEKXX!I]UNGDN!\KOCHNZ!UZ!DNOCK!KNOCHNZKC!H!

CKLD\HXHGKCHNZI[DIKN#!2NGDXX![UCIYJ!]KC!IKIMUN!\XK!VDXZG!]W!\DJZCENN!DV!DG!VDCHD\HXHGKGKN!

CKOEIKCKI!FKO!YJKNOK!DNGDXX![UCIYJS!UZ!JHNKFDGHIJK!]DCDFKGCK!VHIKC!IKZ!W!LD!KN!IGYCCK!

VDCHDIMUN!KNN![UC!KJIKF]KX!JHNKGHIJK!]DCDFKGCK!P(UNDZLDNS!KG!DX#S!-^^;T#!

!

0GEOHKN!VDC!OKXVHI!IGDNODCOHIKCG!FKO!\CEJ!DV!IDFFK!FDCJYC]CUGUJUXX!VKO!LVKC!

GKIGIKIMUN#!(DCJYCKNK!\XK!HJJK!GDGG!DV!FKXXUF!LVKCG!DV!OK![KF!GKIG[UCIYJKNKS!UZ!

FDCJYC]XDIIKCHNZKN!\XK!FKCJKG!FKO!GEIM!ENOKC!IKIMUN!"S![UC!IW!XDNZG!OKG!VDC!FEXHZ!W!

JUNGCUXXKCK![UC!VDCHDIMUN!H!FDCJYC]XDIIKCHNZ!FKXXUF!IKIMUN!"!UZ!IKIMUN!-#!!

!

9/9/-3+'*+)+-

2NIDGGK!VKO!\KVKZKXIKIXD\UCDGUCHKG!VKO!0ENNDDI!IRJKLEI!:3!EG[YCGK!GKIGHNZKN#!:VKC!

OKXGDJKC!\XK!\WOK!GKIGKG!UZ!CK@GKIGKG!DV!KGG!GKIGKCGKDF!\KIGWKNOK!DV!GU!]KCIUNKC#!'KG!VDC!

GCK!EXHJK!GKIGKCGKDF!IUF!OKXGUJ!H!IGEOHKNS!FKN!OKG!\XK!HJJK!OH[[KCKNIHKCG!FKXXUF!OHIIK!

GKDFKNK#!&NGKCGKIGKC!CKXHD\HXHGKG!\XK!DXGIW!HJJK!ENOKCIYJG#!'KG!VDC!GCK!]KCIUNKC!IUF!IDGGK!

]W!FDCJYCKCS!UZ!OK!VDC!I]KIHDXHIKCG!H!ZDNZDNDXRIKS!LDOOK!4!WCI!KC[DCHNZ![CD!DC\KHO!FKO!

ZDNZDNDXRIKS!UZ!LDOOK!MU\\KG!IUF![RIHUGKCD]KEGKC!H!LKNLUXOIVHI!""S!-,!UZ!69!WC#!'HIIK!

GCK!VDC!CK]CKIKNGDGHVK![UC!DXXK!IUF!EG[YCKC!ZDNZDNDXRIK!VKO!OKG!DJGEKXXK!XD\UCDGUCHKG#!

5KIGKCNK!IUF!IDGGK!]W!FDCJYCKC!LDOOK!GHOXHZKCK!OKXGDGG!H!KN!ENOKCIYJKXIK!DV!

HNGKCGKIGKCCKXHD\HXHGKG!H!KN!IGEOHK!DV![CHIJK!]KCIUNKC#!'KNNK!VHIGK!ZUO!HNGCDGKIGKC@!UZ!

HNGKCGKIGKCCKXHD\HXHGKG!DV!JHNKFDGHIJK!]DCDFKGCKNK!FWXG!H!IDZHGGDX]XDNKG!P1KNNHKS!-^^=T#!

'K!GCK!]KCIUNKNK!IUF!HJJK!IDGGK!]W!FDCJYCKCS!FKN!IUF!OKXGUJ!H!GKIGKCGKDFKNKS!VDC!GU!

[RIHUGKCD]KEGKC!UZ!KN!HOCKGGI[RIHUXUZ!FKO!U]]XbCHNZ!H!ZDNZDNDXRIKS!FKN!FKO!FHNOCK!



! 6^!

KC[DCHNZ![CD!I]KIHDXHIKCG!ZDNZDNDXRIK#!3UC[DGGKC!OKXGUJ!IUF!KN!DV!OHIIK!GKIGKCNK#!2XXK!

GKIGKCNK![HJJ!HNN[YCHNZ!H!GKIG]CUIKORCKN!UZ![EXZGK!KN!EGDC\KHOKG![UCIJNHNZI]CUGUJUXX#!

!

9/</-P*=4%,-

"^!]KCIUNKC!PJVHNNKC!Nn-S!FKNN!Nn=T!FKO!KN!ZMKNNUFINHGGIDXOKC!]W!66#4!WC!

PIGDNODCODVVHJ!P0'T!9#^T!\XK!CKJCEGGKCG![CD!$NLKG![UC!GCDEFDGHIJK!LMKCNKIJDOKCS!.XHNHJJ!

[UC!LMKCNKIJDOKCS!0ENNDDI!IRJKLEI!:3!LYIGKN!-^^?!UZ!VHNGKCKN!-^"^#!%KCIUNKC!H!

CKLD\HXHGKCHNZI[DIK!PHNNGHX!"-!FWNKOKC!KGGKC!IJDOKNT!FKO!FUOKCDG!GHX!DXVUCXHZ!GCDEFDGHIJ!

LMKCNKIJDOKS!\XK!HNJXEOKCG#!+MKNNUFINHGGXHZ!IQUCK!]W!+XDIZUa!cUFD!0QDXK!VDC!=#9!P0'!

,#"TS!UZ!ZMKNNUFINHGGXHZ!DNGDXX!FWNKOKC!IHOKN!IJDOK!VDC!6#4!P0'!6#6T#!'KXGDJKCNK!LDOOK!

KN!ZMKNNUFINHGGIVKJG!]W!;"#-!JZ!P0'!",#,T!UZ!KN!ZMKNNUFINHGGILYROK!]W!";,#=!QF!P0'!

9#^T#!

!
5D\KXX!"#!>DJZCENNIVDCHD\XKCS!Nn"^g!%KCIUNODGD!
! (HNHFEF! (DJIHFEF! +MKNNUFINHGG! 0'!
2XOKC! -^! ,^! 66#4! 9#^!
+XDIZUa!cUFD!0QDXK!PIQUCKT! 6#^! ",#4! =#9! ,#"!
5HO!KGGKC!IJDOK!PFNOC#T! "! "^! 6#4! 6#6!
<KJG!PJZT! 4-#-! ?^#-! ;"#-! ",#,!
:YROK!PQFT! "94#^! "="#^! ";,#=! 9#^!
!

!

&NJXEIMUNIJCHGKCHKCg!

• $VNK!GHX!W!FUGGD!UZ![UCIGW!HNIGCEJIMUNS!UZ!KVNK!GHX!W!IDFGRJJK!GHX!W!OKXGD!H!IGEOHKN!

PJXHNHIJ!VECOKCHNZ!DV!NKVCU]IRJUXUZT#!

• $VNK!GHX!W!ZW!IKXVIGKNOHZ!EGKN!LMKX]KFHOXKC!PHNJXEOKCG!UCGUIKCT!FHNHFEF!"^!

FKGKC!ZMKNGDGGK!ZDNZKC#!!

• )VKCIJEOO!UZ!EGLUXOKNLKG!GHX!W!ZMKNNUF[YCK![EXXIGKNOHZ!GKIG]CUIKORCKC!HNJXEOKCG!

[UCDC\KHO!FKO!]WIKGGHNZ!DV!FDCJYCKC!FKO!FKC#!

!

$JIJXEIMUNIJCHGKCHKCg!

• (KOHIHNIJ!EIGD\HX!PVECOKCG!DV!XKZKT!

• 1KIGCHJIMUNKC!H![UCLUXO!GHX!VKJG\bCHNZ!KGGKC!NRXHZK!UCGU]KOHIJK!IJDOKC#!!

• >DCN!ENOKC!"=!WC#!!

!



! 6"!

&N[UCFDIMUN!UF!IGEOHKN!\XK![UCFHOXKG!FENGXHZ!UZ!IJCH[GXHZ!VHD!\KLDNOXKNOK![RIHUGKCD]KEG#!

'KG!\XK!]CKIHIKCG!DG!OKXGDJKXIK!VDC![CHVHXXHZ!UZ!DG!FDN!JENNK!GCKJJK!IKZ![CD!W!OKXGD!NWC!IUF!

LKXIG!ENOKCVKHI#!'KXGDJKCNK![HJJ!UZIW!VHGK!DG!OKG!HJJK!VDC!NUKN!JMKNGK!EXKF]KC![UC\ENOKG!

FKO!OKXGDJKXIK!H!IGEOHKN#!&N[UCFKCG!IDFGRJJK!\XK!HNNLKNGKG![YC!HNJXEIMUN#!

%CUIMKJG]XDNKN!\XK!ZUOJMKNG!DV!1KZHUNDX!KGHIJ!JUFHGp!P1$.TS!'DGDGHXIRNKG!UZ!

%KCIUNVKCNUF\EOKG![YC!ODGDHNNIDFXHNZKN!IGDCGKG!#!&!GHXXKZZ!ZD!DVOKXHNZIXKOKCS!GKDFXKOKC!

UZ!DVOKXHNZIUVKCXKZK!ZUOJMKNNHNZ!GHX!DG!ODGDHNNIDFXHNZKN!JENNK!IGDCGK#!%DIHKNGKC!IUF!

U]][RXGK!JCHGKCHKNK![UC!OKXGDJKXIK!\XK!CKJCEGGKCG![UCGXY]KNOK#!!

!

'KXGDJKCNK!\XK!\KOG!UF!W!ENNZW!DJGHVHGKG!EGUVKC!OKG!NUCFDXK!H![UCF!DV!IGUCK![RIHIJK!

DNIGCKNZKXIKC!KXXKC!EVDNGK!DJGHVHGKGKC!H!GHOKN!FKXXUF!OK!GU!GKIGIKIMUNKNK#!!

!

9/>/-D6%$**+'*+)-

%HXUGGKIGHNZ!FKO![EXXIGKNOHZK!GKIG]CUIKORCKC!\XK!ZMKNNUF[YCG!]W!GCK!]KCIUNKC!FKO!

GCDEFDGHIJ!LMKCNKIJDOK!IUF!U]][RXGK!JCHGKCHKNK!GHX!HNJXEIMUN!UZ!KJIJXEIMUN#!$C[DCHNZKC!

[CD!OHIIK!GKIGKNK!JUF!GHX!NRGGK!VKO!EG[UCFHNZ!DV!KNOKXHZ!GKIG]CUIKORCK!NWC!OK!DJGEKXXK!

GKIG]KCIUNKNK!IJEXXK!GKIGKI#!

!

9/@/-O4*46""'45%6",-$,-5Q%+6"'*)05+"*+)-

.HNKFDGHIJK!]DCDFKGCK![CD!ENOKCKJIGCKFHGKGKC!H!IDZHGGDX]XDNKG!FWXG!LUI!]KCIUNKC!FKO!

GCDEFDGHIJ!LMKCNKIJDOKS!\XK!HNNLKNGKG!VKO!>KVKZKXIKIXD\UCDGUCHKG!]W!0ENNDDI!IRJKLEI!

:3#!

! ! ! ! ! ! !



! 6-!

! !
3HZEC!=#!(m@JDFKCD! 3HZEC!?#!+DNZ\DNK!FKO!JCD[G]XDGKC!
! ! ! ! ! ! ! ! ! !

! !

'DGD!\XK!IDFXKG!HNN!FKO!KG!9@JDFKCD!<HQUN!(m"6!IRIGKF!P<HQUNS!)i[UCOS!7.TS!

U]]GDJI[CKJVKNI!"^^!:dS!UZ!GU!JCD[G]XDGKC!P2(5&!)1!9@;S!2VDNQKO!(KQLDNHQDX!

5KQLNUXUZR!&NQS!eDGKCGUaNS!702T#!5U!OHZHGDXK!VHOKUJDFKCDKC!VDC!UZIW!JU\XKG!GHX!

IRIGKFKGS!UZ!JENNK![HXFK!KNGKN!H![CUNGDX]XDN!KXXKC!H!IDZHGGDX]XDN#!<HQUN!%XEZ@&N@+DHG!

FDCJYCIKGG!UZ!FUOKXX!\XK!\KNRGGKGS!UZ!ODGD]CUZCDFFKG!/KiEI!"#,!\XK!\CEJG!GHX!U]]GDJ!UZ!

]CUIKIIKCHNZ!DV!ODGD#!

! ! ! ! ! ! !

!

!
3HZEC!"^#!)]]GDJIFDIJHN! 3HZEC!""#!'<@JDFKCD!
!
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<HQUN!IRIGKFKG!IUF!\XK!\CEJG!U]KCKCKC!FKO!ZCWIJDXDGKJNUXUZH#!'K!6@OHFKNIMUNDXK!

FDCJYC\DNKNK!\XK!CKJUNIGCEKCG!FKO!KN!DXZUCHGFK!EGVHJXKG!DV!<HQUN!P<HQUN!(UGHUN!

0RIGKFI!*GOS!)i[UCOS!7NHGKO!.HNZOUFT!IUF!VDC!HNGKZCKCG!H!IU[GaDCKN!/KiEI#!

!

9/E/-3+'*8)$'+&I)+-

3YC!LVKC!GKIGIKIMUN!\XK!IRIGKFKG!JDXH\CKCG![UC!W!\KIGKFFK!JDFKCDKNKI!]UIHIMUN!UZ!

UCHKNGKCHNZS!IDFG!XHNIK]DCDFKGCK#!'KGGK!\XK!ZMUCG!H!LKNLUXO!GHX![DIG!]CUIKORCK!VKO!

\KVKZKXIKIXD\UCDGUCHKG#!$G!JDXH\CKCHNZIU\MKJG!P4!(DCJKC!eDNO!`!*@3CDFKT!\XK!\KNRGGKG#!

.DFKCDKNK!\XK!JDXH\CKCG!H![UCLUXO!GHX!LVKCDNOCK!UZ!CUFFKG!UZ!H![UCLUXO!GHX!JCD[G]XDGKNK#!

)ZIW!'<@JDFKCDKNK!\XK!JDXH\CKCG#!

!

'KG!\XK![YCIG!GDGG!DNGCU]UFKGCHIJK!FWX!DV!]DIHKNGKN!IUF!LYROKS!VKJGS!LU[GK\CKOOK!

PDVIGDNO!FKXXUF!LYRCK!UZ!VKNIGCK!0]HND!&XHDQD!2NGKCHUC!0E]KCHUCS!0&20TS!\KNXKNZOKS!

JNK\CKOOK!UZ!DNJKX\CKOOK!FKO!FWXK\WNOS!OHZHGDX!VKJG!UZ!IJRVKXbC#!'HIIK!FWXKNK!\XK!

XDZG!HNN!H!ODGD]CUZCDFFKG!/KiEI!"#,#!'KNNK!]CUIKORCKN!\XK!HJJK!ZMKNGDGG!VKO!IKIMUN!-S!

FKN!IDFFK!FUOKXX!DV!]KCIUNKN!\XK!\KNRGGKG!\KZZK!ZDNZKCS![UC!W!JUNGCUXXKCK![UC!KN!JHXOK!

GHX!VDCHD\HXHGKG!IUF!HJJK!CK]CKIKNGKCGK!HNGCDIE\MKJGVDCHD\HXHGKG#!!

!

"9!CK[XKJIFDCJYCKC!\XK!]XDIIKCG!]W!\KIGKFGK!XDNOKFKCJKC!]W!JCU]]KN!GHX!OKXGDJKCNK!

KGGKC!%XEZ@HN@ZDHG!FDCJYCFUOKXX!UZ!H!IDFIVDC!FKO!JUFFKNGDCKC![CD!/UCOHQ!<HQUN!7IKC!

+CUE]!P/<+7S!-^^4T#!1K[XKJIFDCJYCKNK!FKO!KN!OHDFKGKC!]W!",FFS!\XK![KIGKG!GHX!LEOKN!

FKO!OU\\KXGIHOHZ!GD]KS!UZ!FDCJYC]XDIIKCHNZKNK!\XK!FKCJKG!FKO!VDNN[DIG!GEIM!VKO!IKIMUN!

"#!'K![HCK!\KJJKNFDCJYCKNK!\XK!]XDIIKCG!OHCKJGK!UVKC!LYRCK!UZ!VKNIGCK!0]HND!&XHDQD!

2NGKCHUC!0E]KCHUC!P0&20T!UZ!LYRCK!UZ!VKNIGCK!0]HND!&XHDQD!%UIGKCHUC!0E]KCHUC!P0&%0T#!

.NKFDCJYCKNK!\XK!]XDIIKCG!]W!OK!XDGKCDXK!K]HJUNORXKNKS!UZ!DNJKXFDCJYCKNK!\XK!IDGG!]W!

LVKC!IHN!XDGKCDXK!FDXXKUX#!5WFDCJYCKNK!\XK!]XDIIKCG!FKXXUF!QD]EG!DV!-#!UZ!6#FKGDGDCIS!UZ!

LbXFDCJYCKNK!]UIGKCHUCG!]W!QDXQDNKEI!H!IDFFK!LYROK!UVKC!ZEXVKG!IUF!GWFDCJYCKN#!&!

GHXXKZZ!\XK![HCK!CUGDIMUNIFDCJYCKC![KIGKG!VHD!IFW!]XDIG]XDGKC!GHX!XKZZ!UZ!XWC#!'KCKI!]UIHIMUN!

\XK!IGHXG!HNN!VKO!LMKX]!DV!KNGKN!-!FKGDXX]HNNKC!KXXKC!KG!I]KIHDXXDZKG!XDIKCD]]DCDG#!'HIIK!

FKGUOKNK!LDC!VHIG!IKZ!W!VbCK!XHJK!VDCHD\XK!P)]LKHFS!>CUQLS!1YHIXHKNS!0JDCKS!`!1KNNHKS!

-^^;T#!1UGDIMUNIFDCJYCKN!]W!XKZZKN!\XK!]UIHIMUNKCG!H!KG!]XDN!ODNNKG!DV!OKN!

GCDNIFDXXKUXbCK!DJIKN!UZ!JNKKGI!XKOOIKNGCEF#!1UGDIMUNIFDCJYCKN!]W!XWCKG!\XK!



! 6,!

]UIHIMUNKCG!H!KG!]XDN!ODNNKG!DV!JNKXKOOKGI![XKJIMUNI@KJIGKNIMUNIIDJIK!UZ!LU[GKXKOOKGI!

IKNGCEF#!

!

$G!IGDGHIJ!U]]GDJ!\XK!GDGG!DV!OKXGDJKCKN![YC!OK!ORNDFHIJK!U]]GDJKNK![DNG!IGKO#!'K!

DNGCU]UFKGCHIJK!FWXKNK!ODNNKG!IDFFKN!FKO!HN[UCFDIMUN![CD!OKG!IGDGHIJK!U]]GDJKG!KN!

FUOKXX!DV!GKIG]KCIUNKN!P%XEZ@&N@+DHGT#!'KXGDJKCNK![HJJ!ZW!NUKN!ZDNZKC![CKF!UZ!GHX\DJK!

[YC!U]]GDJKNK!IGDCGKGS![UC!W!VDCFK!U]]!UZ!VKNNK!IKZ!GHX!IHGEDIMUNKN!UZ!UFZHVKXIKNK#!'K!

\XK!HNIGCEKCG!H!W!ZW!H!IHGG!IKXVVDXZGK!GKF]Ug!h'E!IJDX!ZW!H!OHGG!VDNXHZK!GKF]Uh#!'KG!VDC!

YNIJKXHZ!FKO!OU\XK!JCD[G]XDGKGCK[[!LVHI!OKG!XUG!IKZ!ZMYCK#!3UC!W!U]]NW!4!ZUOJMKNGK![UCIYJS!

VDCHKCGK!OKC[UC!DNGDXX!U]]GDJ!IUF!\XK!ZMUCG!NUK![CD!]KCIUN!GHX!]KCIUN#!

!

+DNZGKIGKNK!\XK!EG[YCG!FKO!OKXGDJKCNK!\DC\KNG!UZ!HJXKOO!ILUCGI!H!KN!DVFKCJKG!ZDNZ\DNK!

]W!"^i"F#!.CD[G]XDGKNK!VDC!]XDIIKCG!FHOG!H!ZDNZ\DNKN!UZ!OKJJKG!FKO!HOKNGHIJ!

ZEXV\KXKZZ!IUF!CKIGKN!DV!ZDNZ\DNKN#!'KXGDJKCNK!\XK!HJJK!ZMUCG!U]]FKCJIUFFK!]W!

JCD[G]XDGKNK!UZ!OKCKI![ENJIMUN#!3UCIJMKXXHZK!IGDCG]ENJG!VDC!FKCJKG!FKO!GD]K!H!EXHJK!

[DCZKC!IXHJ!DG!FDN!JENNK!GHX]DIIK!IGDCG]ENJG![UC!W!U]]NW!CKNK!]XDGKGCK[[!UZ!KN!MKVNKIG!

FEXHZ![DCG!H!IKXVK!U]]GDJIVUXEFKG#!%EXGKC!FKO!%c@EGIGRC!IGUO!H!OKN!KNK!KNOKN!DV!CUFFKGS!

UZ!OK!IKJI!(m@JDFKCDKNK!LDNZ!OHIJCKG!LYRG!U]]K!H!CUFFKG!CENOG!ZDNZ\DNKN#!

'KXGDJKCNK!\XK!ZMUCG!U]]FKCJIUFFK!]W!OHIIK!JDFKCDKNK!UZ!LVUCODN!OK![ENZKCGK#!'KG!

VDC!]XDIIKCG!-!OHZHGDXK!VHOKUJDFKCDKC!H!CUFFKG!LVUCDV!KGG!\XK!\KNRGGKG!IUF!JEN![HXFKG!

\KND![CD!IHOKN#!1UFFKG!VDC!KXXKCI!XRIG!FKO!VHNOEKC!XDNZI!OKN!KNK!IHOKN!DV!ZDNZ\DNKN#!!

!

0DFFK!]CUIKORCK!FKO!ENNGDJ!DV!OK!DNGCU]UFKGCHIJK!FWXKNK!\XK!ZMKNGDGG!ODZKN!KGGKC!]W!

IDFFK!GHOI]ENJG#!<KO!IKIMUN!-!VDC!GEIMFKCJKNK![CD!IKIMUN!"!VKHXKOKNOK!VKO!]WIKGGHNZ!DV!

FDCJYCKC#!

!

9/F/-O4*48)$'+''+)6",-

'KG!VDC!KN!UZ!IDFFK!]KCIUN!IUF!EG[YCGK!DXX!]CUIKIIKCHNZ#!&NNXKONHNZIVHI!\XK!U]]GDJKNK!

JXH]]KGS!UZ!OKG!\XK!IYCZKG![UC!DG!DXXK!FDCJYCKC!VDC!JUCCKJG!NDVNZHGG#!(DCJYC\DNKNK!JENNK!

FDJIHFDXG!LD!hLEXXh!]W!^#"!IKJ!P"^!\HXOKCT![UC!DG!U]]GDJKNK!IJEXXK!ZUOJMKNNKI#!

$VKNGEKXXK!LEXX!H!FDCJYC\DNKNK!\XK![RXG!FKO![ENJIMUNKNK!hI]XHNK![HXXh!KXXKC!h]DGGKCN![HXXhS!

DVLKNZHZ!DV!LVHXJKN!FKGUOK!IUF!ZDV!\KIG!CKJUNIGCEJIMUN!DV!FDCJYC\DNKN#!'KCKGGKC!\XK!
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ODGDKNK!GHX!FDCJYC\DNKNK![HXGCKCG!VKO!LMKX]!DV!KG!eUXGCHNZ![HXGKC!KGGKC![DIG!]CUIKORCK!VKO!

ZDNZXD\UCDGUCHKG#!:KNOKXIKNK!H!ZDNZIRJXEIKN!\XK!\KIGKFG!]W!\DJZCENN!DV!HN[UCFDIMUN!

[CD!JCD[G]XDGKNKS!OKC!KN!ZEXVCKDJIMUNIJCD[G!]W!-^!/KaGUN!H!CUFFKGI!l@CKGNHNZ!VDC!IDGG!

IUF!ZCKNIK![UC!W!OK[HNKCK!HNHGHDX!JUNGDJG!UZ!GWXY[G#!'K!CKIGKCKNOK!LKNOKXIKNK!\XK!

HOKNGH[HIKCG!FKO!KN!DEGUJUCCKXDIMUNI[ENJIMUN#!'HIIK!\XK!OKCKGGKC!JUNGCUXXKCG!UZ!KVKNGEKXG!

MEIGKCG!\DIKCG!]W!KN!VHIEKXX!VECOKCHNZ!UZ!FDCJYC\DNKNKI!]UIHIMUNIODGDS!LDIGHZLKGI@UZ!

DJIKXKCDIMUNIODGD#!5HX!IXEGG!\XK!OK!GKF]UI]DGHDXK!]DCDFKGCKNK!CKZNKG!EG!UZ!OKN!

ORNDFHIJK!FUOKXXKN!XDZKG#!!

!

9/J/-C*4*6'*6'1+-4"4%I'+)-

'KN![YCIGK!JHNKFDGHIJ!VDXHOK!ZDNZIRJXEIKN![CD!LVKCG!GKIG[UCIYJ!\XK!VDXZG!GHX!VHOKCK!

IGDGHIGHIJK!DNDXRIKC!UZ!\KCKZNHNZKC#!3YXZKNOK!OK[HNKCGK!]ENJGKC!H!ZDNZIRJXEIKN![UC!\WOK!

LYRCK!UZ!VKNIGCK!\KN!\XK!\CEJG!IUF!VDCHD\XKCS!IHOKN!OHIIK!\XK!VECOKCG!GHX!W!VbCK!JXHNHIJ!

CKXKVDNGKg!

• 2NJKX!OUCIDX[XKJIMUNS!HNHGHDX!JUNGDJG!!

• 2NJKX!OUCIDX[XKJIMUNS!GWXY[G!

• .NKKJIGKNIMUNS!FHOGIGDNO[DIK!!

• .NK[XKJIMUNS!FDJIHFDX!

• :U[GK[XKJIMUNS!GWXY[G!

• >KJJKNGHXGS!ZMKNNUFINHGG!ZMKNNUF!ZDNZIRJXEIKN!

!

&NHGHDX!JUNGDJG!P&NHGHDX!cUNGDQGT!n!kRK\XHJJKG![UGKN!GCK[[KC!ENOKCXDZKGS!OK[HNKCG!FKO!KN!

ZEXVCKDJIMUNIJCD[G!IGYCCK!KNN!-^/KaGUN!H!CUFFKGI!l@CKGNHNZ#!

5WXY[G!P5UK!)[[T!n!kRK\XHJJKG![UGKN![UCXDGKC!ENOKCXDZKGS!OK[HNKCG!FKO!KN!

ZEXVCKDJIMUNIJCD[G!FHNOCK!KNN!-^/KaGUN!H!CUFFKGI!l@CKGNHNZ!#!

!

'K!EGVDXZGK!ZDNZ]DCDFKGCKNK!\XK!VHD!%$c0!P%H]KXHNK!$iGKCNDX!cUFFENHQDGHUN!0KCVKCS!

VKCIMUN!"#^S!<HQUNS!)i[UCOS!$NZXDNOT!UVKC[YCG![CD!/KiEI!"#,!GHX!$iQKX#!'DGDKNK!\XK!OKC[CD!

UVKC[YCG!OHCKJGK!GHX!]CUZCDFFKG!%20e0GDGHIGHQ!"=#^!LVUC!OK!IGDGHIGHIJK!DNDXRIKNK!\XK!

EG[YCG#!

!
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&NGCDJXDIIKJUCCKXDIMUNIJUK[[IHKNG!P&ccT!FUOKXX!"S"!\XK!VDXZG!IUF!IGDGHIGHIJ!FKGUOK![UC!W!

\KCKZNK!CKXHD\HXHGKG#!7XHJK!VKCIMUNKC!DV!&cc!KC!GHXZMKNZKXHZKS!UZ!JDN!\KNRGGKI!DVLKNZHZ!DV!

IGEOHKGI!OKIHZN#!&cc!P"S"T!KC!\DIKCG!]W!KN!GR]K!KNVKHI!VDCHDNIDNDXRIK!P2/)<2T!UZ!KC!

KZNKG!VKO!GKIG@CKGKIG!IGEOHKC!OKC!KNGKN!KN!UZ!IDFFK!GKIGKC!ZMYC!DXXK!ENOKCIYJKXIKNKS!

KXXKC!FDN!HJJK!OH[[KCKNIHKCKC!FKXXUF!OK!EXHJK!GKIGKCNKP>XDNO!`!2XGFDNS!"??9T#!'KG!IHIGK!

KC!ZMKXOKNOK![UC!OKNNK!IGEOHKN#!'KG!\XK!VDXZG!W!\CEJK!&cc!IGDGHIGHJJ!]W!EGVDXZGK!]ENJGKC!H!

ZDNZIRJXEI![CKF[UC!W!\CEJK!KN!IGDGHIGHIJ!FKGUOK!IUF!ENOKCIYJKC!LKXK!JECVK[UCXY]KG!DV!

JHNKFDGHIJK!JECVKC#!'KGGK!\XK!ZMUCG!]W!ZCENN!DV!OK!\KZCKNINHNZKC!FKO!c(c!IGDGHIGHJJ!

IUF!KC!DVOKJJKG!H!XHGGKCDGECKN!P(Q+HNXKRS!KG!DX#S!-^^?_!1KNNHKS!-^^=T#!

!

&!GHXXKZZ!\XK!HNGCDIE\MKJG!IGDNODCODVVHJ!P0GDNODCO!OKVHDGHUN!aHGLHN!IE\MKQGS!0aTS!UZIW!

JDXG!0$(!P0GDNODCO!$CCUC!U[!(KDIECKFKNGTS!EGCKZNKG![UC!W!\KCKZNK!D\IUXEGG!CKXHD\HXHGKG!

P'UFLUXOGS!-^^4T#!!

!

!
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</-L+'0%*4*+)-

5H!VUJINK!]KCIUNKC!FKO!FUOKCDG!UZ!DXVUCXHZ!GCDEFDGHIJ!LMKCNKIJDOKS!OKXGUJ!H!IGEOHKN#!

'KIJCH]GHVK!CKIEXGDGKC!DV!OKXGDJKCNK!KC!\KIJCKVKG!H!GD\KXX!"!H!FKGUOKJD]HGGKXKG!P-#6T!IUF!

\DJZCENNIVDCHD\XKC!P]KCIUNODGDT#!1KXHD\HXHGKG!DV!ZDNZLDIGHZLKG!KC!U]]ZHGG!H!GD\KXX!-!H!

OKGGK!JD]HGGKXKG!IUF!\DJZCENNIVDCHD\XKC!P[ENJIMUNIODGDT#!1KXHD\HXHGKG!DV!ZDNZLDIGHZLKG!

VKO!HNGCDIKIMUN!VDC!LYR!\WOK!VKO!IKIMUN!"!P&ccn^#?4T!UZ!IKIMUN!-!P&ccn^#?;T#!

&NGKCIKIMUNICKXHD\HXHGKG!DV!ZDNZLDIGHZLKG!VDC!UZIW!LYR!FKO!&cc!]W!^#=4#!

!
Tabell 2. Bakgrunnsvariabler, n=10: Funksjonsdata 
Intrasesjons- og intersesjonsreliabilitet av ganghastighet: ICC (1,1), 95% KI og Sw 

?4f!.&!<DCHD\XKC! &cc!P"S"T!
/KOCK!ZCKNIK! kVCK!ZCKNIK!

0a!
PQFjIKJ#T!

&NGCDIKIMUNICKXHD\HXHGKG!IKIMUN!"!! #?4! #==! #??! 9#=^!
&NGCDIKIMUNICKXHD\HXHGKG!IKIMUN!-!! #?;! #??! "#^^! 4#;6!
&NGKCIKIMUNICKXHD\HXHGKG! #="! #,-! #?4! "6#9"!
&cc!P"S"T!P&NGCDQXDII!cUCCKXDGHUN!cUK[[HQHKNGT!n!&NGCDJXDIIJUCCKXDIMUNIJUK[[IHKNGS!VKCIMUN!"S"!
0a!P0GDNODCO!OKVHDGHUN!aHGLHN!IE\MKQGT!n!&NGCDIE\MKJG!IGDNODCODVVHJ!!
.&!n!.UN[HOKNI!&NGKCVDXX!
!

!

1KXHD\HXHGKG!DV!6'+2!\XK!\KCKZNKG![UC!IKJI!JHNKFDGHIJK!VDCHD\XKC![CD!\WOK!LYRCK!UZ!

VKNIGCK!ENOKCKJIGCKFHGKG!H!IDZHGGDX]XDNS!GUGDXG!"-!VDCHD\XKCS!!H![UCF!DV!&cc@VKCOHKC!

P&NGCDJXDIIKJUCCKXDIMUNIJUK[[HIHKNGS!FUOKXX!"S"T!UZ!0a!PHNGCDIE\MKJG!IGDNODCODVVHJT#!

&NGCDIKIMUNICKXHD\HXHGKG!\XK!ENOKCIYJG![UC!\WOK!IKIMUN!"!UZ!IKIMUN!-!VKO!W!\KCKZNK!

CKXHD\HXHGKGKN!DV!OK![KF!GKIG[UCIYJKNK!HNNKN[UC!LVKC!IKIMUN#!&!GHXXKZZ!\XK!

HNGKCIKIMUNICKXHD\HXHGKG!ENOKCIYJG!VKO!W!IDFFKNXHZNK!ZMKNNUFINHGGKG![CD!IKIMUN!"!FKO!

ZMKNNUFINHGGKG![CD!IKIMUN!-#!1KIEXGDGKNK![CKFZWC!DV!GD\KXX!6S!,!UZ!4#!1WODGDKNK!KC!

[CKFIGHXG!H!XHNMKOHDZCDF!FKO!CK]KGKCGK!FWXHNZKC![UC!LVKC!IKIMUN!P[HZEC!"-@",T#!1K]KGKCGK!

FWXHNZKC![UC!\KZZK!IKIMUNKC!KC!VHIG!FKO!KCCUC]XUGG!OKC!ZMKNNUFINHGGKG![UC!?4f!

JUN[HOKNIHNGKCVDXX!P.&T![CKFZWC!P[HZEC!"4!UZ!"9T#!0DFFKNLKNZKN!FKXXUF!GKIGCKIEXGDGKNK!

[CD!IKIMUN!"!UZ!IKIMUN!-!KC!HXXEIGCKCG!FKO!>XDNO@2XGFDN!]XUGG!P[HZEC!";!UZ!"=T#!

!

!

!

!

!



! 6=!

Tabell 3. Intrasesjonreliabilitet (5 repeterte målinger), sesjon 1: ICC (1,1), 95% KI og Sw, (n=10) 
?4f!.&!<DCHD\XKC! &cc!P"S"T!

/KOCK!ZCKNIK! kVCK!ZCKNIK!
0a!
PZCDOKCT!

<KNIGCK!DNJKX!OUCIDX[XKJIMUNS!HNHGHDX!JUNGDJG! #=,! #9=! #?4! "#,!
:YRCK!DNJKX!OUCIDX[XKJIMUNS!HNHGHDX!JUNGDJG! #?^! #;;! #?;! "#9!
<KNIGCK!DNJKX!OUCIDX[XKJIMUNS!GWXY[G! #;4! #4-! #?-! -#;!
:YRCK!DNJKX!OUCIDX[XKJIMUNS!GWXY[G! #=?! #;4! #?;! "#?!
<KNIGCK!JNKKJIGKNIMUNS!FHOGIGDNO[DIK! #?-! #="! #?=! "#=!
:YRCK!JNKKJIGKNIMUNS!FHOGIGDNO[DIK! #==! #;,! #?9! -#-!
<KNIGCK!JNK[XKJIMUN!H!IVHNZ[DIKS!FDJIHFDX! #?6! #=4! #?=! -#6!
:YRCK!JNK[XKJIMUN!H!IVHNZ[DIKS!FDJIHFDX! #?6! #=4! #?=! "#=!
<KNIGCK!LU[GK[XKJIMUNS!!GWXY[G! #?9! #?"! #??! "#4!
:YRCK!LU[GK[XKJIMUNS!!GWXY[G! #?4! #=?! #??! "#=!
<KNIGCK!\KJJKNGHXGS!ZMKNNUFINHGG! #??! #?=! "#^^! ^#4!
:YRCK!\KJJKNGHXGS!ZMKNNUFINHGG! #??! #?;! "#^^! ^#9!
&cc!P"S"T!P&NGCDQXDII!cUCCKXDGHUN!cUK[[HQHKNGT!n!&NGCDJXDIIJUCCKXDIMUNIJUK[[IHKNGS!VKCIMUN!"S"!
0a!P0GDNODCO!OKVHDGHUN!aHGLHN!IE\MKQGT!n!&NGCDIE\MKJG!IGDNODCODVVHJ!!
.&!n!.UN[HOKNI!&NGKCVDXX!
!
5D\KXX!,#!&NGCDIKIMUNCKXHD\HXHGKG!P4!CK]KGKCGK!FWXHNZKCTS!IKIMUN!-g!&cc!P"S"TS!?4f!.&!UZ!0aS!(n=10)!

?4f!.&!<DCHD\XKC! &cc!P"S"T!
/KOCK!ZCKNIK! kVCK!ZCKNIK!

0a!
PZCDOKCT!

<KNIGCK!DNJKX!OUCIDX[XKJIMUNS!HNHGHDX!JUNGDJG! #=6! #94! #?4! "#6!
:YRCK!DNJKX!OUCIDX[XKJIMUNS!HNHGHDX!JUNGDJG! #=?! #;9! #?;! "#-!
<KNIGCK!DNJKX!OUCIDX[XKJIMUNS!GWXY[G! #=,! #99! #?4! -#,!
:YRCK!DNJKX!OUCIDX[XKJIMUNS!GWXY[G! #?"! #;?! #??! "#=!
<KNIGCK!JNKKJIGKNIMUNS!FHOGIGDNO[DIK! #?"! #=^! #?;! "#;!
:YRCK!JNKKJIGKNIMUNS!FHOGIGDNO[DIK! #?"! #=^! #?;! "#9!
<KNIGCK!JNK[XKJIMUN!H!IVHNZ[DIKS!FDJIHFDX! #?;! #?-! #??! "#=!
:YRCK!JNK[XKJIMUN!H!IVHNZ[DIKS!FDJIHFDX! #=-! #96! #?,! -#9!
<KNIGCK!LU[GK[XKJIMUNS!GWXY[G! #?9! #?"! #??! "#,!
:YRCK!LU[GK[XKJIMUNS!GWXY[G! #?9! #?^! #??! "#,!
<KNIGCK!\KJJKNGHXGS!ZMKNNUFINHGG!! #??! #?=! "#^^! ^#4!
:YRCK!\KJJKNGHXGS!ZMKNNUFINHGG! #??! #?;! "#^^! ^#9!
&cc!P"S"T!P&NGCDQXDII!cUCCKXDGHUN!cUK[[HQHKNGT!n!&NGCDJXDIIJUCCKXDIMUNIJUK[[IHKNGS!VKCIMUN!"S"!
0a!P0GDNODCO!OKVHDGHUN!aHGLHN!IE\MKQGT!n!&NGCDIE\MKJG!IGDNODCODVVHJ!!
.&!n!.UN[HOKNI!&NGKCVDXX!
!
Tabell 5. Intersesjonsreliabilitet (gjennomsnitt sesjon 1 og gjennomsnitt sesjon 2): ICC (1,1), 95% KI og Sw, 
(n=10)  

?4f!.&!<DCHD\XKC! &cc!P"S"T!
/KOCK!ZCKNIK! kVCK!ZCKNIK!

0a!
PZCDOKCT!

<KNIGCK!DNJKX!OUCIDX[XKJIMUNS!HNHGHDX!JUNGDJG! #;6! #-9! #?-! "#9!
:YRCK!DNJKX!OUCIDX[XKJIMUNS!HNHGHDX!JUNGDJG! #=4! #46! #?9! "#9!
<KNIGCK!DNJKX!OUCIDX[XKJIMUNS!GWXY[G! #;-! #-,! #?-! -#=!
:YRCK!DNJKX!OUCIDX[XKJIMUNS!GWXY[G! #?6! #;9! #?=! "#,!
<KNIGCK!JNKKJIGKNIMUNS!FHOGIGDNO[DIK! #==! #9"! #?;! -#^!
:YRCK!JNKKJIGKNIMUNS!FHOGIGDNO[DIK! #?^! #9;! #?;! "#=!
<KNIGCK!JNK[XKJIMUN!H!IVHNZ[DIKS!FDJIHFDX! #?;! #==! #??! "#;!
:YRCK!JNK[XKJIMUN!H!IVHNZ[DIKS!FDJIHFDX! #?^! #9;! #?;! -#^!
<KNIGCK!LU[GK[XKJIMUNS!GWXY[G! #?^! #9;! #?;! -#-!
:YRCK!LU[GK[XKJIMUNS!GWXY[G! #==! #9"! #?;! -#9!
<KNIGCK!\KJJKNGHXGS!ZMKNNUFINHGG! #?=! #?,! "#^^! ^#;!
:YRCK!\KJJKNGHXGS!ZMKNNUFINHGG! #??! #?4! "#^^! ^#9!
&cc!P"S"T!P&NGCDQXDII!cUCCKXDGHUN!cUK[[HQHKNGT!n!&NGCDJXDIIJUCCKXDIMUNIJUK[[IHKNGS!VKCIMUN!"S"!
0a!P0GDNODCO!OKVHDGHUN!aHGLHN!IE\MKQGT!n!&NGCDIE\MKJG!IGDNODCODVVHJ!!
.&!n!.UN[HOKNI!&NGKCVDXX!
!



! 6?!

!
!

!
!
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! !
3HZEC!"6#!1K]KGKCGK!FWXHNZKC!HXXEIGCKCG!FKO!]ENJGKC![UC!LVKCG!DV!OK!4!GKIG[UCIYJKNK!HNNKN[UC!LVKC!IKIMUN#!
:VKC!OKXGDJKC!KC!CK]CKIKNGKCG!FKO!KN!XHNMKS!UZ!ZMKNNUFINHGGKG![UC!DXXK!OKXGDJKCNK!KC!VHIEDXHIKCG!FKO!KN!
IGH]XKG!XHNMK#!!
!
!
!
!



! ,"!

! !
3HZEC!",#!1K]KGKCGK!FWXHNZKC!HXXEIGCKCG!FKO!]ENJGKC![UC!LVKCG!DV!OK!4!GKIG[UCIYJKNK!HNNKN[UC!LVKC!IKIMUN#!
:VKC!OKXGDJKC!KC!CK]CKIKNGKCG!FKO!KN!XHNMKS!UZ!ZMKNNUFINHGGKG![UC!DXXK!OKXGDJKCNK!KC!VHIEDXHIKCG!FKO!KN!
IGH]XKG!XHNMK#!
!
!
!
!



! ,-!

! !

! !

! !
3HZEC!"4#!$CCUC@]XUGG!DV!CK]KGKCGK!FWXHNZKC![CD!IKIMUN!"!UZ!IKIMUN!-S!OKC!OK!\XW!KCCUC@\DCKNK!CK]CKIKNGKCKC!
ODZ!"!UZ!OK!CYOK!ODZ!-#!?4f!JUN[HOKNIHNGKCVDXX!P.&T![UC!ZMKNNUFINHGGKG!KC![CKFIGHXG#!
!
!
!
!
!
!
!
!
!



! ,6!

! !

! !

! !
3HZEC!"9#!$CCUC@]XUGG!DV!CK]KGKCGK!FWXHNZKC![CD!IKIMUN!"!UZ!IKIMUN!-S!OKC!OK!\XW!KCCUC@\DCKNK!CK]CKIKNGKCKC!
ODZ!"!UZ!OK!CYOK!ODZ!-#!?4f!JUN[HOKNIHNGKCVDXX!P.&T![UC!ZMKNNUFINHGGKG!KC![CKFIGHXG#!
!
!
!
!
!
!
!



! ,,!

! !
3HZEC!";#!>XDNO@2XGFDN!]XUGG!DV!ZMKNNUFINHGGIFWX![CD!IKIMUN!"!UZ!ZMKNNUFINHGGIFWX![CD!IKIMUN!-#!
+MKNNUFINHGGIOH[[KCDNIKN!UZ!?4f!JUN[HOKNIHNGKCVDXX!Pq"#?90'T!KC!]CKIKNGKCG#!!
!
!
!
!
!
!



! ,4!

! !
3HZEC!"=#!>XDNO@2XGFDN!]XUGG!DV!ZMKNNUFINHGGIFWX![CD!IKIMUN!"!UZ!ZMKNNUFINHGGIFWX![CD!IKIMUN!-#!
+MKNNUFINHGGIOH[[KCDNIKN!UZ!?4f!JUN[HOKNIHNGKCVDXX!Pq"#?90'T!KC!]CKIKNGKCG#!!
!
!



! ,9!

</./-!"*)4'+'2$"')+%64H6%6*+*R-'+'2$"-.-

&NGCDIKIMUNICKXHD\HXHGKG![UC!IKIMUN!"!VHIGK!VKCOHKC![UC!&cc!LYRKCK!KXXKC!XHJ!^#=,![UC!DXXK!

VDCHD\XKC!\UCGIKGG![CD!VKNIGCK!DNJKX!OUCIDX[XKJIMUN!VKO!GWXY[GS!OKC!&cc!VDC!^#;4#!'KNNK!

VDCHD\KXKN!LDOOK!UZIW!IGYCIG!?4f!.&!UZ!LYRKIG!0a!P-#;°TS!UZ!OKNNK!VDCHDIMUNKN!IKKI!H!

XHNMKOHDZCDFFKG!UZ!KCCUC]XUGGKG!P[HZ#"-!UZ!"4T#!:YRCK!JNKKJIGKNIMUN!H!FHOGIGDNO[DIK!UZ!

VKNIGCK!FDJIHFDX!JNK[XKJIMUN!LDOOK!0a!]W!-#-°!UZ!-#6°#!0a![UC!OK!DNOCK!VDCHD\XKNK!VDC!

ENOKC!-°!VKO!IKIMUN!"#!:YRKIG!HNGCDIKIMUNICKXHD\HXHGKG!\XK![ENNKG![UC!\KJJKNGHXG!

P&ccn^#??T#!

!

</9/-!"*)4'+'2$"')+%64H6%6*+*R-'+'2$"-9-

&NGCDIKIMUNICKXHD\HXHGKG![UC!IKIMUN!-!VHIGK!&cc@VKCOHKC!LYRKCK!KXXKC!XHJ!^#=-![UC!IDFGXHZK!

VDCHD\XKC#!0a!VDC!LYRKIG![UC!LYRCK!FDJIHFDX!JNK[XKJIMUN!P-#9°T!UZ!VKNIGCK!DNJKX!

OUCIDX[XKJIMUN!VKO!GWXY[G!P-#,°T#!!<DCHDIMUNKN!H!OHIIK!VDCHD\XKNK!IKKI!H!XHNMKOHDZCDFFKNK!

UZ!KCCUC]XUGGKNK!P[HZEC!"-S!"6S!"4S!UZ!"9T#!0a!VDC!ENOKC!-°![UC!DXXK!VDCHD\XKC!ENNGDGG!OK!

[UCDNNKVNGK#!&!XHJLKG!FKO!IKIMUN!"!\XK!LYRKIG!HNGCDIKIMUNICKXHD\HXHGKG!VKO!IKIMUN!-![ENNKG!

[UC!\KJJKNGHXG!P&ccn^#??T#!

!

</>/-!"*+)'+'2$"')+%64H6%6*+*-

2XXK!OK!JHNKFDGHIJK!VDCHD\XKNK!VHIGK!&cc@VKCOHKC!LYRKCK!KXXKC!XHJ!^#=4S!FKO!ENNGDJ!DV!OK!

GU!VKNIGCK!DNJKXVDCHD\XKNK#!<KNIGCK!DNJKX!OUCIDX[XKJIMUN!VKO!HNHGHDX!JUNGDJG!UZ!GWXY[G!

LDOOK!&cc@VKCOHKC!]W!LKNLUXOIVHI!^#;6!UZ!^#;-#!'HIIK!VDCHD\XKNK!LDOOK!UZIW!IGYCIG!?4f!

.&#!<KNIGCK!DNJKX!OUCIDX[XKJIMUN!VKO!GWXY[G!LDOOK!LYRKIG!0a!P-#=°T#!2V!>XDNO@2XGFDNN!

]XUGGKG!IUF!VHIEDXHIKCKC!IDFFKNLKNZKN!FKXXUF!IKIMUN!"!UZ!IKIMUN!-![UC!LYRCK!FDJIHFDX!

JNK[XKJIMUN!P[HZEC!";TS!JDN!FDN!IK!DG!]ENJGKNK!XHZZKC!IDFXKG!H!KN!ZCE]]K!GHX!LYRCK#!)ZIW!

[UC!VKNIGCK!FDJIHFDX!JNK[XKJIMUN!XHZZKC!]ENJGKNK!IDFXKG!GHX!LYRCKS!\UCGIKGG![CD!KGG!]ENJGS!

NUK!IUF!ZHC!HNNGCRJJ!DV!XHGK!I]CKONHNZ!H!ODGDKNK!FKO!ENNGDJ!DV!OKN!KNK!EGKN[UCXHZZKCKN#!

3UC!VDCHD\XKNK!LYRCK!UZ!VKNIGCK!JNKKJIGKNIMUN!H!FHOGIGDNO[DIK!P[HZEC!";TS!IKC!FDN!OKG!

IDFFK![KNUFKNKG!FKO!]ENJGKNK!IDFXKG!H!KN!JXRNZK!UZ!KN!EGKN[UCXHZZKC#!:YRCK!UZ!

VKNIGCK!LU[GK[XKJIMUN!VKO!GWXY[G!VHIGK!&cc@VKCOHKC!]W!^#==!UZ!^#?^#!0a![UC!OK!ENOKCIYJGK!

LU[GKVDCHD\XKNK!VDC!]W!-#9°!UZ!-#-°#!+MKNNUFINHGGXHZ!\KJJKNGHXG![UC!LYRCK!UZ!VKNIGCK!IHOK!

LDOOK!OK!LYRKIGK!&cc@VKCOHKNK!P^#??!UZ!^#?=T!UZ!OK!XDVKIGK!0a!P^#9°!UZ!^#;°TS!CKI]KJGHVG#!



! ,;!

</>/./-71'+58+%-8Q-+"-&+%*41+)'-16"+54*6'1+-4"1+%10)=+)-$,-*+58$'84*64%+-84)45+*)+-

0HOKN!VKNIGCK!DNJKX!OUCIDX[XKJIMUN!VHIGK!OK!XDVKIGK!&cc@VKCOHKNK!VDC!OKG!HNGKCKIIDNG!W!

ENOKCIYJK!OHIIK!VDCHD\XKNK!NbCFKCK#!!2V!XHNMKOHDZCDFFKG![UC!VKNIGCK!DNJKX!

OUCIDX[XKJIMUN!VKO!HNHGHDX!JUNGDJG!P[HZEC!"-TS!JDN!OKG!IK!EG!IUF!UF!OKXGDJKC!NEFFKC!9!

EGZMYC!KN!IGUC!VDCHDIMUN!FKXXUF!IKIMUN!"!UZ!-#!'K!JHNKFDGHIJK!DNJKXJECVKNK!UZ!OK!

GKF]UI]DGHDXK!]DCDFKGCKNK![UC!OKNNK!OKXGDJKCKN!KC![CKFIGHXG!H![HZEC!"?!UZ!GD\KXX!9#!

!

'KXGDJKCKNI!DNJKXJHNKFDGHJJ!DNGROKG!GU!EXHJK!\KVKZKXIKIFYNIGCK#!'HIIK!GU!FYNIGCKNK!

IJHXGK!IKZ![YCIG!UZ![CKFIG![CD!LVKCDNOCK!H![YCIGK!OKX!DV!ZDNZIRJXEIKN#!<KO!IKIMUN!"![EXZGK!

VKNIGCK!DNJKXJECVKC!KGG!UZ!IDFFK!FYNIGKCS!FKNI!LYRCK!DNJKXJECVKC![UCOKXGK!IKZ!

FKXXUF!GU!EXHJK!\KVKZKXIKIFYNIGCK#!<KO!IKIMUN!-!OKCHFUGS!VHIGK!LYRCK!DNJKXJECVKC!

EGKXEJJKNOK!OKG!DNOCK!DV!OK!GU!FYNIGCKNKS!FKNI!VKNIGCK!DNJKXJECVKC![UCOKXGK!IKZ!]W!OK!

GU!EXHJK!\KVKZKXKIFYNIGCKNK#!*DVKIGK!]ENJG!]W!JECVKNK!VKO!GWXY[G!JUF!ZKNKCKXG!IKNKCK!H!

ZDNZIRJXEIKN!VKO!IKIMUN!"!KNN!IKIMUN!-#!5WXY[G!HNNGCD[[!NbCFKCK!\ENN]ENJGKG!VKO!

IKIMUN!-!KNN!IKIMUN!"#!!

!

'K!GKF]UI]DGHDXK!]DCDFKGCKNK![UC!OKN!IDFFK!OKXGDJKCKN!KC!VHIG!H!GD\KXX!9#!'KXGDJKCKN!

ZHJJ!IHZNH[HJDNG!CDIJKCK!VKO!IKIMUN!-!P"#6;±^#^4FjIT!KNN!IKIMUN!"!P"#";±^#^6FjIT#!

!
!
!



! ,=!

 
Figur 19. Grafisk fremstilling av en deltakers (ankelledds kinematikk) kinematiske ankelkurver (normalisert til 
100%) i sagittalplan. Rød er venstre og grønn er høyre. X-aksen viser 0-100% av gangsyklus. Y-aksen viser 
antall grader i henholdsvis plantar- og dorsalfleksjon. Plantar- og dorsalfleksjon gjennom en gangsyklus (fra 
initial kontakt til neste initial kontakt) er vist for de 5 testforsøkene ved sesjon 1 (øverst) og sesjon 2 (nederst). 
Tåløft er markert med vertikale linjer i de respektive fargene. 
!
!
!
Tabell 6. Tempospatiale parametre for deltaker nummer 6 
Sesjon 1 
Ganghastighet 1.17 ± 0.03m/s 
Kadens 106 ± 1.87 skritt/minutt 
Skrittlengde Venstre 0.65 ± 0.01 Høyre 0.69 ± 0.02m 
Skrittbredde Venstre 0.17 ± 0.02 Høyre 0.16 ± 0.02m 
 
Sesjon 2 
Ganghastighet 1.37 ± 0.05m/s 
Kadens 108 ± 4.58 skritt/minutt 
Skrittlengde Venstre 0.75 ± 0.04m Høyre 0.78 ± 0.06m 
Skrittbredde Venstre 0.18 ± 0.01m Høyre 0.16 ± 0.03m 

#
!
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>/-O6'10'2$"-

>/./-C455+"&)4,-4=-)+'0%*4*+)-

:KNIHJGKN!FKO!OKNNK!IGEOHKN!VDC!W!ENOKCIYJK!GKIG@CKGKIG!CKXHD\HXHGKG!DV!JHNKFDGHIJK!

VDCHD\XKC!H!ENOKCKJIGCKFHGKGKC!FWXG!H!IDZHGGDX]XDN!FKO!6'+2!LUI!]KCIUNKC!FKO!

GCDEFDGHIJK!LMKCNKIJDOKC#!0HOKN!CKXHD\HXHGKG!DV!6'+2!GHOXHZKCK!KC!GKIGKG!]W![CHIJK!

]KCIUNKC!UZ!DNOCK!]DIHKNGZCE]]KCS!VDC!OKG!CKXHD\HXHGKG!DV!6'+2![UC!]DIHKNGZCE]]KN!5>&!

IUF!VDC!DV!HNGKCKIIK#!<KO!W!ENOKCIYJK!\WOK!HNGCD@!UZ!HNGKCIKIMUNICKXHD\HXHGKG!VDC!

HNGKNIMUNKN!W!IJHXXK!KJI]KCHFKNGKXXK![KHX!JNRGGKG!GHX!FWXKIRIGKFKG!UZ!GKIGKCNKS![CD!OKN!

NDGECXHZK!IE\MKJGVDCHD\HXHGKGKN#!'KG!\XK!JUNGCUXXKCG![UC!GKIGKC[KHX![CD!KN!IKIMUN!GHX!OKN!

NKIGKS![UC!W!JENNK!VECOKCK!IE\MKJGVDCHD\HXHGKGKN!LUI!]KCIUNKC!FKO!5>&!FKXXUF!GU!

IKIMUNKC#!

!

&NGCDIKIMUNICKXHD\HXHGKGKN!VDC!ZUO![UC!IDFGXHZK!JHNKFDGHIJK!VDCHD\XKC!H!IDZHGGDX]XDNS!FKO!

ENNGDJ!DV!VKNIGCK!DNJKX!VKO!GWXY[G!OKC!CKXHD\HXHGKGKN!VDC!FUOKCDG!VKO!IKIMUN!"#!

&NGKCIKIMUNICKXHD\HXHGKGKN!VDC!UZIW!ZUO![UC!DXXK!VDCHD\XKCS!\UCGIKGG![CD!VKNIGCK!DNJKX!VKO!

HNHGHDX!JUNGDJG!UZ!GWXY[G!OKC!CKXHD\HXHGKGKN!VDC!FUOKCDG#!+UO!HNGCD@!UZ!

HNGKCIKIMUNICKXHD\HXHGKG![UC!OK![XKIGK!JHNKFDGHIJK!VDCHD\XKC!H!IDZHGGDX]XDNKG!KC!H!DXX!

LUVKOIDJ![UCKNXHZ!FKO![ENN![CD!GHOXHZKCK!IGEOHKC!]W![CHIJK!UZ!DNOCK!]DIHKNGZCE]]KCS!IUF!

QKCK\CDX!]DCKIKS!IXDZ!UZ!%DCJHNIUN!IRJOUF!PcDGRS!KG!DX#S!-^^?_!'KXVDXS!KG!DX#S!-^^=_!

.DOD\DS!KG!DX#S!"?=?_!.XKMFDNS!KG!DX#S!-^"^_!(DQJKRS!KG!DX#S!-^^4_!(DRNDCOS!KG!DX#S!-^^6_!

(UNDZLDNS!KG!DX#S!-^^;_!1KNNHKS!-^^=_!(#!:#!0QLaDCGdS!KG!DX#S!-^^,_!0GKHNaKNOKCS!KG!DX#S!

-^^^_!ADVEdKCS!KG!DX#S!-^^=T#!

!

>/9/-B+*$&+&6'10'2$"-

>/9/./-P*=4%,--

(Q+HNXKR!KG!DX#!P-^^?T!LDC!]KJG!]W!\KGRONHNZKN!DV!W!GD!I]KIHKXG!LKNIRN!GHX!CKJCEGGKCHNZ!UZ!

\KIJCHVK!EGVDXZKG!IUF!\YC!VbCK!CK]CKIKNGDGHVG![UC!OKN!DJGEKXXK!JXHNHIJK!]U]EXDIMUNKN#!

'KXGDJKCNK!\XK!CKJCEGGKCG![CD!$NLKG![UC!GCDEFDGHIJK!LMKCNKIJDOKCS!.XHNHJJ![UC!

LMKCNKIJDOKCS!0ENNDDI!IRJKLEI#!'KGGK!KC!OKN!CKLD\HXHGKCHNZIDVOKXHNZKN!H!/UCZK!FKO![XKIG!

IKNZK]XDIIKC![UC!]DIHKNGKC!FKO!5>&#!'KXGDJKCNK!\XK!CKJCEGGKCG![UCGXY]KNOK![CD!



! 4^!

DVOKXHNZKN!KGGKC!LVKCG!IUF!OK!U]][RXGK!HNJXEIMUNIJCHGKCHKNK!UZ!LDOOK!ZHGG!IDFGRJJK!GHX!

OKXGDJKXIK#!&NJXEIMUNI@!UZ!KJIJXEIMUNIJCHGKCHKNK!KC![YCKNOK![UC!LVHXJK!ZCE]]KC![ENNKNK!H!

OKNNK!IGEOHKN!KC!CK]CKIKNGDGHVK![UC#!!

#

5H!]KCIUNKC!FKO!FUOKCDG!UZ!DXVUCXHZ!GCDEFDGHIJ!LMKCNKIJDOK!OKXGUJ!H!IGEOHKN#!'KG!\YC!

OKC[UC!VHIKI!VDCIUFLKG!FKO!W!GCKJJK!IHJCK!JUNJXEIMUNKC#!1KIEXGDGKNK!JDN!HFHOXKCGHO!

]KJK!]W!GCKNOKC#!'KG![DJGEF!DG!LVKC!OKXGDJKC!EG[YCGK![KF!GKIG[UCIYJ!]KC!IKIMUNS!IGRCJKC!

ODGDZCENNXDZKG!IDFFKNXHZNKG!FKO!UF!DNGDXX!GKIG[UCIYJ!LDOOK!VbCG![bCCK#!0GYCCKXIKN!]W!

EGVDXZKG!H!GHXIVDCKNOK!IGEOHKC!LDC!VHIG!IKZ!W!VDCHKCK![CD!"!GHX!,^!OKXGDJKCK!P+UCGUNS!KG!DX#S!

-^^?_!.DOD\DS!KG!DX#S!"?=?_!(Q+HNXKRS!KG!DX#S!-^^?T#!(KO!KG!\KZCKNIKG!EGVDXZ!XUG!OKG!IKZ!

HJJK!ZMYCK!W!U]KCKCK!FKO!ENOKCZCE]]KC![UC!W!JDCGXKZZK!LVUCVHOG!OHIIK!JDN!LD!EXHJ!

CKXHD\HXHGKG#!!

!

1K]CKIKNGDGHVHGKG!UZ!ZKNKCDXHIKC\DCLKG!KC!DVZMYCKNOK![DJGUCKC![UC!JVDXHGKG!]W!

CKXHD\HXHGKGIIGEOHKC#!2OKJVDG!JXHNHIJ!\KIJCHVKXIK!DV!OKXGDJKCNK!KC!I]KIHKXG!VHJGHZ!IHOKN!OKG!

CK[XKJGKCKC!LKGKCUZKNHGKGKN!]W!EGVDXZKGS!UZ!ZHC!HNNIHJG!H![ENNKNKI!ZKNKCDXHIKC\DCLKG!GHX!

DNOCK!]U]EXDIMUNKC!P(Q+HNXKRS!KG!DX#S!-^^?T#!7GVDXZKG!H!OKNNK!IGEOHKN!KC!\KIJCKVKG!FKO!

LKNIRN!GHX!DXOKCS!JMYNNS!LYROKS!VKJGS!GHO!KGGKC!IJDOK!UZ!ZCDO!DV!IJDOK#!

2XOKCIZMKNNUFINHGGKG!]W!66#4!WC!P0'!9#^T!KC!CK]CKIKNGDGHVG![UC!]U]EXDIMUNKN!5>&!FKO!KN!

ZMKNNUFINHGGIDXOKC!]W!-?!WC!P2NOKXHQS!KG!DX#S!-^^=T#!&!IGEOHKN!GHX!ADVEdKC!KG!DX#!P-^^=T!IUF!

ENOKCIYJGK!]KCIUNKC!FKO!IXDZS!VDC!ZMKNNUFINHGGIDXOKCKN!\KGROKXHZ!LYRKCK!KNN!LKCS!NUK!

IUF!UZIW!ZMKNI]KHXKC![UCIJMKXXKNK!]W!]DIHKNGZCE]]KNK!IXDZ!UZ!5>&!ZKNKCKXG#!'KG!VDC![W!

JVHNNKC!IDFFKNXHZNKG!FKO!FKNN!IUF!OKXGUJ!H!OKNNK!IGEOHKN!P-g=T#!.MYNN!LDC!VHIG!IKZ!W!

VbCK!KN!DV![XKCK![DJGUCKC!IUF!JDN!]WVHCJK!JHNKFDGHIJK!VDCHD\XKC!P1UHIXHKNS!KG!DX#S!-^^?_!

AUZKV@0KXHZFDNNS!KG!DX#S!-^"^TS!UZ!KN!MKVNKCK!JMYNNI[UCOKXHNZ!VHXXK!OKC[UC!VbCG!U]GHFDXG!H!

KN!IGEOHK!IUF!OKNNK#!'KG!\XK!HJJK!JUNGCUXXKCG![UC!JMYNN!H!OKNNK!IGEOHKNS!UZ!IHOKN![XKCK!

FKNN!KNN!JVHNNKC!CDFFKI!DV!5>&!P2NOKXHQS!KG!DX#S!-^^=TS!VDC!OKG!HJJK!UVKCCDIJKNOK!DG!KG!

[XKCGDXX!DV!OKXGDJKCNK!VDC!FKNN#!'KG!VDC!CKXKVDNG!W!U]]ZH!OKXGDJKCNKI!VKJGS!IHOKN!KG!

GRJJKCK!IE\JEGDNG![KGGXDZ!JDN!ZMYCK!OKG!VDNIJKXHZ!W!]DX]KCK!ENOKCXHZZKNOK!\KNS!UZ![YCK!GHX!

YJG!\KVKZKXIK!DV!FDCJYCKNK!H![UCLUXO!GHX!JCU]]KNI!XDNOKFKCJKC!ENOKC!ZDNZK#!&NZKN!DV!

OK!HNJXEOKCGK!VDC!UVKCVKJGHZK#!(KO!KG!IGYCCK!EGVDXZ!JENNK!FDN![UCVKNGKG!W!LD!OKJJKG!KG!

KNOD!\CKOKCK!I]KJGKC!FKO!LKNIRN!GHX!VKJG#!

!



! 4"!

AGGKCXHZKCK!JDCDJGKCHIGHJJKC![UC!W!\KIJCHVK!EGVDXZKG!IUF!IJDOKXUJDXHIDIMUNS!FUGUCHIJ!

[ENJIMUN!UZ!JUZNHGHV![ENJIMUN!\XK!HJJK!U]]ZHGG!IUF!\DJZCENNIHN[UCFDIMUN!UZ!JUNGCUXXKCG!

[UC!VKO!HNJXEIMUN#!5CDEFDGHIJK!LMKCNKIJDOKC!KC!U[GK!JUF]XKJIKS!I]CKOGK!UZ!OH[[EIKS!NUK!

IUF!ZMYC!OKG!JUF]XHIKCG!W!CD]]UCGKCK!IJDOKXUJDXHIDIMUN#!)VKCIHJGIDCGHJJKXKN!GHX!eHXXHDFI!

KG!DX#!P-^"^T!JUNJXEOKCKC!FKO!DG!OKG!HJJK!KC!EGVHJXKG!VDXHOK!IRIGKFKC![UC!W!JXDIIH[HIKCK!

ZDNZ]CU\XKFKC!KGGKC!5>&#!'KG!KC!OKC[UC!HJJK!ZCENNXDZ![UC!W!OKXK!HNN!H!IE\ZCE]]KC!IUF![UC!

KJIKF]KX!LKFH]DCKIKC!UZ!DGDJIH#!.UZNHGHVK!KNOCHNZKC!KGGKC!5>&!KC!U[GK!IDFFKNIDGGK!UZ!

FDNZK!KXKFKNGKC!HNNZWC#!B!ZH!KG!\HXOK!DV!LVKC!KNJKXG!OKXGDJKCI!JUZNHGHVK![ENJIMUN!KC!

OKC[UC!JUF]XHIKCGS!UZ!JDN!HJJK!IDFFKN[DGGKI!FKO!KGG!KNJKXG!]DCDFKGKC#!'KXGDJKCNKI!

JUZNHGHVK![ENJIMUN!\XK!OKC[UC!HJJK!CD]]UCGKCGS!EGUVKC!DG!DXXK!HNN[CHOOK!HNJXEIMUNI@!UZ!

KJIJXEIMUNIJCDVKNK!IUF!UF[DGGKG!JUZNHGHV![ENJIMUN#!

!

&NJXEIMUNIJCHGKCHKNK![UC!JUZNHGHV![ENJIMUN!VDC![UC!OKG![YCIGK!KVNK!GHX!W!FUGGD!UZ![UCIGW!

HNIGCEJIMUNS!IUF!VDC!KN![UCEGIKGNHNZ![UC!DG!GKIG]CUIKORCKN!IJEXXK!XD!IKZ!]CDJGHIJ!

ZMKNNUF[YCK#!/KOIDGG!IKXKJGHV!UZ!VKOVDCKNOK!U]]FKCJIUFLKG!IDFG!GCKGG\DCLKGS!JDN!

DXXHJKVKX!LD!]WVHCJKG!OKXGDJKCNKI!KVNK!GHX!W!GD!HFUG!HNIGCEJIMUN!UZ!OKCFKO!CKIEXGDGKNK!H!

OKNNK!IGEOHKN#!3UC!OKG!DNOCK!IJEXXK!OKXGDJKCNK!LD!IDFGRJJKJUF]KGDNIK#!3CHVHXXHZLKGS!

[UCIYJI]KCIUNKCI!CKGG!GHX!W!CWOK!UVKC!KZKG!XHV!UZ!JCDV!GHX!\KIJRGGKXIK!DV!HNGKZCHGKGS!KC!

IKNGCDXK![UCIJNHNZIKGHIJK!CKGNHNZIXHNMKC!P1ERGKCS!3YCOKS!`!0UX\DJJS!-^^^T#!

%CUIMKJG]XDNKN!VDC!EGDC\KHOKG!H!LKNLUXO!GHX!:KXIHNJHOKJXDCDIMUNKNS!IUF!VKJGXKZZKC!

I]KIHKXG!LKNIRNKG!GHX!IWC\DCK!ZCE]]KC#!%CUIMKJG]XDNKN!VDC!ZUOJMKNG!DV!1KZHUNDX!KGHIJ!

JUFHGK!P1$.TS!'DGDGHXIRNKG!UZ!%KCIUNVKCNUF\EOKG!VKO!0ENNDDI!IRJKLEI!:3#!!

!

$G!HNJXEIMUNIJCHGKCHEF!VDC!KVNK!GHX!W!ZW!IKXVIGKNOHZ!EGKN!LMKX]KFHOXKC!UVKC!FHNHFEF!GH!

FKGKC!ZMKNGDGGK!ZDNZKC#!<KO!\CEJ!DV![UC!KJIKF]KX!JCRJJKC!VHX!ZDNZFYNIGKCKG!]WVHCJKI!

IUF![YXZK!DV!KNOCKOK!\HUFKJDNHIJK![UCLUXO#!$G!ZDNZLMKX]KFHOOKX!VHXXK!UZIW!JENNK!ZH!

KNOCKOK!JCD[GFWXHNZKCS!UZ!OKCFKO!]WVHCJKG!HOKNGH[HIKCHNZ!DV!LKNOKXIKC!H!ZDNZIRJXEI#!

1KNG!]CDJGHIJS!VHX!KG!LMKX]KFHOOKX!UZIW!JENNK!VbCK![UCIGRCCKNOK![UC!FWXKIRIGKFKGI!KVNK!

GHX!W!CKZHIGCKCK!DXXK!CK[XKJIFDCJYCKC!GHX!KNLVKC!GHOS!UZ!OKCFKO!]WVHCJK!JVDXHGKG!]W!

ENOKCIYJKXIKN#!>KLDNOXHNZI[UCFKC!IUF!JCKVKC!NYRDJGHZ!KVDXEKCHNZ!DV!ZDNZK!KC!]W!OKN!

DNNKN!IHOK!DJGEKXG!UZIW![UC!]KCIUNKC!IUF!\KNRGGKC!ZDNZLMKX]KFHOXKC#!&!OKNNK!IGEOHKN!

VDC!OKG!HFHOXKCGHO!YNIJKXHZ!W!JUNGCUXXKCK![UC!JHXOKC!GHX!VDCHD\HXHGKG!EGUVKC!

IE\MKJGVDCHD\HXHGKGKN#!!



! 4-!

!

%KCIUNKC!IUF!VDC!DVLKNZHZ!DV!UCGUIKC![UC!W!ZW!IKXVIGKNOHZS!\XK!HJJK!HNJXEOKCG!H!IGEOHKN#!

'KN!\HUFKJDNHIJK!FUOKXXKN!KC!\DIKCG!]W!DG!CK[XKJIFDCJYCKNK!\XHC!]XDIIKCG!]W!\KIGKFGK!

XDNOKFKCJKC!]W!JCU]]KN#!7G!H[CD!\XDNG!DNNKG!NYRDJGHZ!FDCJYC]XDIIKCHNZ!UZ!

DNGCU]UFKGCHIJK!FWXS!KIGHFKCKI!XKOOIKNGCKNK#!%XDIIKCHNZ!DV!FDCJYCKC!OHCKJGK!]W!KN!

UCGUIK!VHXXK!OKC[UC![YCG!GHX!E]CKIHIK!FWX!UZ!\KCKZNHNZKC#!'KG!VDC!YNIJKXHZ!W!DVOKJJK!

NDGECXHZ!IE\MKJGVDCHD\HXHGKGS!NUK!IUF!HJJK!VHXXK!LD![CKFJUFFKG!FKO!\CEJ!DV!UCGUIKC#!

6'+2!LDC!\XHGG!\KNRGGKG![UC!W!IDFFKNXHZNK!ZDNZK!FKO!UZ!EGKN!UCGUIKC!LUI!]KCIUNKC!FKO!

c%S!UZ![CKFGHOHZK!JXHNHIJK!IGEOHKC!\YC!ENOKCIYJK!ZDNZ[ENJIMUN!\WOK!FKO!UZ!EGKN!\CEJ!

DV!UCGUIKC!UZIW![UC!]KCIUNKC!FKO!5>&#!

!

>/9/9/-3+'*+)+-

0HOKN!OKG!KC!KNHZLKG!UF!DG![KHX![UC\ENOKG!FKO!FDCJYC]WIKGGHNZ!KC!OKN!IGYCIGK!JHXOKN!GHX!

VDCHD\HXHGKG!VKO!6'+2!P+UCGUNS!KG!DX#S!-^^?_!.DOD\DS!KG!DX#S!"?=?_!(Q+HNXKRS!KG!DX#S!-^^?TS!

KC!GKIGKCNKI!CUXXK!DVZMYCKNOK!H!CKXHD\HXHGKGIIGEOHKC#!0KXV!UF!OKG!\XK!JUNGCUXXKCG![UC!

GKIGKC[KHX!H!OKNNK!IGEOHKNS!KC!\KIJCHVKXIK!UZ!IKXKJIMUN!DV!GKIGKCK!VHJGHZ![UC!LVUCVHOG!

CKIEXGDGKNK!KC!CK]CKIKNGDGHVK!UZ!ZKNKCDXHIKC\DCK#!

!

%CDJGHIJK![UCLUXO!DVZMUCOK!IKXKJIMUNKN!DV!GKIGKCK![CD!>KVKZKXIKIXD\UCDGUCHKG!VKO!

0ENNDDI!IRJKLEI!:3#!3UC!DG!IGEOHKN!IJEXXK!ZMKNI]KHXK!OKN!JXHNHIJK!VHCJKXHZLKGKNS!\XK!\DCK!

GKIGKCK!IUF!VDNXHZVHI!EG[YCKC!6'+2!VKO!XD\UCDGUCHKG!HNJXEOKCG!GHX!W!IKGGK!]W!FDCJYCKC#!

'KG!VDC!UZIW!KN![UCEGIKGNHNZ!DG!OK!IUF!OKXGUJ!MU\\KG!VKO!XD\UCDGUCHKG!GU!]W[YXZKNOK!

ODZKC#!3XKCK!IGEOHKC!]UKNZGKCKC!DG!KC[DCNK!GKIGKCK!KC!KIIKNIHKXG!VKO!6'+2!P1#>#!'DVHIS!

-^^,_!.DOD\DS!KG!DX#S!"?=?_!(Q+HNXKRS!KG!DX#S!-^^?T!'K!GCK!GKIGKCNK!IUF!IDGGK!]W!FDCJYCKC!

UZ!EG[YCGK!DNGCU]UFKGCHIJK!FWXS!LDOOK!I]KIHDXHIKCHNZ!HNNKN!ZDNZDNDXRIK!UZ!\KGROKXHZ!

KC[DCHNZ!\WOK!HNNKN![RIHUGKCD]H!UZ!6'+2#!'KG!JDN!IKXV[YXZKXHZ!IKGGKI!I]YCIFWXIGKZN!VKO!

UF!GKIGKCNK!IUF!OKXGUJ!KC!CK]CKIKNGDGHVK![UC!GKIGKCK!VKO!DNOCK!ZDNZXD\UCDGUCHKCS!UZ!

OKCFKO![ENNKNKI!ZKNKCDXHIKC\DCLKG#!(EXGHIKNGKCIGEOHKNK!GHX!+UCGUN!KG!DX#!P-^^?T!UZ!

/UUNDN!KG!DX#!P-^^6T!LDC!DVOKJJKG!VDCHDIMUN!FKXXUF!XD\UCDGUCHKC#!/UUNDN!KG!DX#!P-^^6T!

[DNG!VDCHD\HXHGKG!H!IDZHGGDX@S!LUCHIUNGDX@!UZ!GCDNIVKCIDX]XDNKG!LUI!]KCIUNKC!FKO!c%!GHX!W!

VbCK!LKNLUXOIVHI!"-°S!;°!!UZ!-^°#!&NN[YCHNZ!DV!IGDNODCOHIKCGK!GKIG]CUGUJUXXKC!LDC!

HFHOXKCGHO!VHIG!IKZ!W!CKOEIKCK!VDCHDIMUN!FKO!-^f![UC!;!DV!?!JHNKFDGHIJK!]DCDFKGCK!H!KN!



! 46!

IGEOHK!DV![CHIJK!P+UCGUNS!KG!DX#S!-^^?T#!$N!IGDNODCOHIKCG!]CUGUJUXX!\XK![EXZG!H!OKNNK!

IGEOHKN#!&NN[YCHNZ!DV!+DHG!%CU[HXK!0QUCK!P+%0TS!(UVKFKNG!2NDXRIHI!%CU[HXK!P(2%T!UZ!

1KXHD\HXHGR!%CU[HXK!0QUCK!P1%0T!P>DJKCS!KG!DX#S!-^^?TS!KC!FWXCKGGKOK!GHXGDJ![UC!W!U]]NW!YJG!

CKXHD\HXHGKG!]W!GVKCI!DV!XD\UCDGUCHKCS!JUFFKCIHKXXK!IRIGKFKC!UZ!XDNOKZCKNIKC#!

!

0KXV!UF!HNGKCGKIGKCCKXHD\HXHGKG!HJJK!\XK!GKIGKGS!LDOOK!DXXK!IUF!IDGGK!]W!FDCJYCKC!GHOXHZKCK!

OKXGDGG!H!KN!CKXHD\HXHGKGIIGEOHK!IUF!VHIGK!ZUO!HNGCD@!UZ!HNGKCGKIGKC!CKXHD\HXHGKG![UC!

JHNKFDGHIJK!VDCHD\XKC!H!ENOKCKJIGCKFHGKGKC!FWXG!H!IDZHGGDX]XDN!LUI![CHIJK!]KCIUNKC!

P1KNNHKS!-^^=T#!(DN!IJDX!HFHOXKCGHO!LD!YRNKNK!W]NK![UC!DG!HNGKCGKIGKC!VDCHD\HXHGKG!JDN!

VbCK!IGYCCK!VKO!GKIG!DV!JXHNHIJK!]U]EXDIMUNKC!KNN![CHIJK!P+UCGUNS!KG!DX#S!-^^?T#!:VUCVHOG!

]DX]DIMUN!DV!KVKNGEKXXK!OK[UCFHGKGKCS!NKOIDGG!JUZNHIMUN!UZ!KVNK!GHX!IDFDC\KHO!JDN!

]WVHCJK!CKXHD\HXHGKGS!VKG!VH![UCKXY]HZ!XHGK!UF!P'UFLUXOGS!-^^4_!(Q+HNXKRS!KG!DX#S!-^^?T#!!

!

>/9/</-O+'6,"-

5KIG@CKGKIG!ENOKCIYJKXIKN!\XK!ZMUCG!UVKC!GU!IKIMUNKC!]W!GU!]W[YXZKNOK!ODZKC!FKO![KF!

CK]KGKCGK!FWXHNZKC!H!LVKC!GKIGIKIMUN#!$N!GKIG@CKGKIG!HNNK\bCKC!GU!KXXKC![XKCK!

ENOKCIYJKXIKC!UVKC!KG!GHOIHNGKCVDXX!OKC!FDN![UCVKNGKC!DG!OKXGDJKCNK!KC!IGD\HXK!FKO!

LKNIRN!GHX!OKG!IUF!IJDX!ENOKCIYJKI!P3HNQL!`!cDNDOHDN!%LRIHUGLKCD]R!2IIUQHDGHUNS!

-^^-T#!3KF!FWXHNZKC!H!LVKC!IKIMUN!\XK!VDXZG![UCOH!VDCHD\HXHGKG!CKOEIKCKI!FKO!YJKNOK!

DNGDXX![UCIYJ!P(UNDZLDNS!KG!DX#S!-^^;T#!

!

5HX!IDFFKN!GCK!EXHJK!GKIGKCGKDF!\KIGWKNOK!DV!GU!]KCIUNKC!OKXGUJ!H!IGEOHKN#!:VKC!KNJKXG!

OKXGDJKC!\WOK!\XK!GKIGKG!UZ!CKGKIGKG!DV!IDFFK!GKIGKCGKDF#!0HOKN!HNGKCGKIGKCCKXHD\HXHGKG!

HJJK!\XK!ENOKCIYJGS!JDN!OKG!IGHXXKI!I]YCIFWXIGKZN!VKO!UF!OKG!VDC!NYOVKNOHZ!W!HNJXEOKCK!

[XKCK!KNN!KGG!GKIGKCGKDFS!FKN!]CDJGHIJK!WCIDJKC!XW!GHX!ZCENN![UC!OKGGK!VDXZKG#!

!

5KIGHNZKN!\XK!EG[YCG!]W!GU!]W[YXZKNOK!ODZKC#!1KXHD\HXHGKGIIGEOHKC!DV!6'+2!U]KCKCKC!FKO!

VDCHKCKNOK!GHOIHNGKCVDXX!FKXXUF!IKIMUNKC#!ADVEdKC!KG!DX#!P-^^=T!ZMUCOK!H!IHN!

CKXHD\HXHGKGIIGEOHK!\KZZK!GKIGIKIMUNKC!]W!IDFFK!ODZ!FKO!QD#!GU!GHFKCI!FKXXUFCUFS!FKNI!

/UUNDN!KG!DX#!P-^^6T!GKIGKG!FKO!U]]!GHX!-^!EJKCI!FKXXUFCUF!H!IHN!FEXGHIKNGKCIGEOHK#!

&NGKCVDXXKG!FW!VbCK!XDNZG!NUJ!GHX!W!FHNHFDXHIKCK!GCKGGLKG!KXXKC!XbCHNZIK[[KJGS!FKN!JUCG!

NUJ!GHX!W!ENNZW!KNOCHNZKC!UVKC!GHO!P>KRKC!`!(DZNEIIUNS!-^^6_!(Q+HNXKRS!KG!DX#S!-^^?T#!&!

CKLD\HXHGKCHNZI[DIKN!IJMKC!KNOCHNZKC!U[GK!CDIJGS!KNGKN!IUF![YXZK!DV!I]UNGDN!\KOCHNZS!



! 4,!

HNGKNIHV!CKLD\HXHGKCHNZ!KXXKC!DNNKG#!0DFGHOHZ![UCKJUFFKC!GCKGG\DCLKG!LR]]HZ!KGGKC!5>&!

P3KXXEI!`!$XUVHQS!-^^;T#!5KIGHNZKN!\XK!EG[YCG!]W!IDFFK!GHO!DV!OYZNKG!OK!GU!]W[YXZKNOK!

ODZKNKS![UC!DG!EGZDNZI]ENJGKG!IJEXXK!VbCK!IW!XHJG!IUF!FEXHZ!VKO!IKIMUN!"!UZ!-S!UZ!

GHOIHNGKCVDXXKG!XHJG![UC!DXXK#!'KXGDJKCNK!\XK!IDFGHOHZ!\KOG!UF!W!ENNZW!DJGHVHGKG!EGUVKC!OKG!

NUCFDXK!H![UCF!DV!IGUCK![RIHIJK!DNIGCKNZKXIKC!KXXKC!EVDNGK!DJGHVHGKGKC!H!GHOKN!FKXXUF!

IKIMUNKNKS![UC!W!ENNZW!IGHV!UZ!YF!FEIJEXDGEC#!'KG!\XK!UZIW!XDZG!HNN!GHXVKNNHNZI[UCIYJ![YC!

LVKC!IKIMUN![UC!W!\KZCKNIK!XbCHNZIK[[KJG!FKXXUF!OK!KNJKXGK!FWXHNZKNK#!

!

>/9/>/-!"'*)05+"*+)-$,-*+'*8)$'+&I)+-

6'+2!KC!ZEXXIGDNODCOKN!HNNKN!ZDNZDNDXRIK!PcLC#!.HCGXKRS!-^^9T#!.HNKFDGHJJS!JHNKGHJJS!

KXKJGCUFRUZCD[H!P$(+TS!UZ!H!KNJKXGK!XD\UCDGUCHKC!FKGD\UXIJ!KNKCZH[UC\CEJ!UZ![UGGCRJJ!

P]KOU\DCUZCD]LRTS!HNNLKNGKI!VKO!LMKX]!DV!I]KIHDXHIKCG!UZ!GKJNUXUZHIJ!FWXKEGIGRC#!6'+2!

LDC!HFHOXKCGHO!\XHGG!JCHGHIKCG![UC!W!VbCK!CKIIECIJCKVKNOK!FKO!ORCG!UZ!IU[HIGHJKCG!EGIGRCS!

UZ!FKO!\KLUV![UC!I]KIHDXHIKCG!UZ!ZUOG!GCKNG!]KCIUNKXX#!5KIG]CUIKORCKNK!UZ!

\KDC\KHOHNZKN!DV!ODGD!KC!GHOJCKVKNOK!]CUIKIIKC!P1#>#!'DVHIS!-^^,T#!

!

6'+2!KC![RIHIJ!\KZCKNIKG!GHX!KG!HNNKNOYCI!UZ!IGDNODCOHIKCG!XD\UCDGUCHEF#!0]YCIFWXKG!KC!

OKC[UC!UF!ODGD![CD!IXHJ!ZDNZDNDXRIK!JDN!UVKC[YCKI!GHX!ZDNZK!H!DNOCK!UFZHVKXIKCS!LVUC!

]KCIUNKNK!VDNXHZVHI!\KVKZKC!IKZS!\WOK!HNNKNOYCI!UZ!EGKNOYCI#!.ENNIJD]!UF!FUGUCHIJ!

JUNGCUXX!UZ!XbCHNZ!VKJGXKZZKC!UFZHVKXIKNKI!\KGRONHNZ!VKO!\KVKZKXIK!P0LEFaDR@cUUJ!`!

eUUXXDQUGGS!-^^;T#!%CU\XKFKC!FKO!UVKC[YCHNZ![CD!KG!XD\UCDGUCHEF!GHX!NDGECXHZK!

UFZHVKXIKC!LDC!I]KIHKXG!VHIG!IKZ!W!VbCK!VDNIJKXHZ![UC!]KCIUNKC!FKO!5>&!PcDNGHNS!KG!DX#S!

-^^;T#!'KG!KC!UZIW!\KZCKNIKG!LVUC!XDNZK!OHIGDNIKC!IUF!XDC!IKZ!FWXK!H!KG!XD\UCDGUCHEFS!

NUK!IUF!KC!HNGKCKIIDNG!FKO!GDNJK!]W!DG!ZDNZOHIGDNIK!]WVHCJKC!VDCHD\HXHGKG!ENOKC!ZDNZK!

P/DMD[HS!KG!DX#S!-^^?T#!2JIKXKCUFKGKC!KC!KJIKF]KX!]W!FU\HXG!FWXKHNIGCEFKNG!GHX!\CEJ!H!

ZDNZDNDXRIK!P1UX[!(UK@/HXIIKNS!"???T#!$G!DJIKXKCUFKGKC!JDN!HFHOXKCGHO!HJJK!KCIGDGGK!

6'+2#!(KNI!DJIKXKCUFKGCH![DNZKC!U]]!]CU\XKFKC!FKO!]UIGECDX!JUNGCUXX!UZ!\DXDNIKS!JDN!

6'+2!\CEJKI!IUF!FWXKVKCJGYR!VKO!]XDNXKZZHNZ!UZ!KVDXEKCHNZ!DV!JHCECZHIJK!HNNZCK]S!

I]DIFKOKF]KNOK!\KLDNOXHNZS!UCGUIKC!UZ![RIHUGKCD]H#!&!KN!NUCIJ!IGEOHK!DV!9^!\DCN!FKO!

I]DIGHIJ!c%!\XK!\KLDNOXHNZI]XDNKN!KNOCKG![UC!,-!DV!\DCND!P;^fT!VKO!HNN[YCHNZ!DV!6'+2#!

2NGDXX!]XDNXDZGK!JHCECZHIJK!HNNZCK]!\XK!CKOEIKCG!FKO!"6f!P*U[GKCYOS!-^^?T#!

!



! 44!

.HNKFDGHIJK!ODGD!\XK!IDFXKG!HNN!FKO!KG!9@JDFKCD!<HQUN!(m"6!IRIGKF!P<HQUNS!)i[UCOS!

7.T!FKO!KN!U]]GDJI[CKJVKNI!]W!"^^!:d#!2NGDXX!JDFKCDKCS!JDFKCDU]]IGHXXHNZS!U]]XYINHNZ!

]W!JDFKCDKNKS!JDXH\CKCHNZI]CUIKORCK!UZ!DXZUCHGFKC!]WVHCJKC!NYRDJGHZLKG!]W!IRIGKFKG#!

<DCHDIMUNKN![CD!IRIGKFKG!LDC!VHIG!IKZ!W!VbCK!FHNHFDX!VKO!6'+2!P+UCGUNS!KG!DX#S!-^^?_!

/UUNDNS!KG!DX#S!-^^6T#!!

!

$N!VKIKNGXHZ![DJGUC!IUF!\KZCKNIKC!NYRDJGHZLKG!VKO!6'+2!KC!OKN!\HUFKJDNHIJK!

FUOKXXKN#!h5LK!QUNVKNGHUNDX!ZDHG!FUOKXXh!P%XEZ@HN@ZDHGT!IUF!\XK!\CEJG!H!OKNNK!IGEOHKN!KC!

OKN!FKIG!\CEJGK!FUOKXXKN!HNNKN!ZDNZDNDXRIK!VKCOKN!UVKC!PcLC#!.HCGXKRS!-^^9T#!B!

CKOEIKCK!FKNNKIJKJCU]]KN!GHX!KN!FUOKXX!HNNK\bCKC!KN!CKJJK![UCKNJXHNZKC!UZ!

DNGDJKXIKC#!'HIIK![UCKNJXHNZKNK!KC!ZUOG!\KIJCKVKG!UZ!OHIJEGKCG!H!XHGGKCDGECKN!P>DJKC!`!

1UOOD_!1UR!>#!'DVHIS!rEN]EES!5R\ECIJHS!`!+DZKS!"??"_!cLC#!.HCGXKRS!-^^9_!(#:#!0QLaDCGdS!

-^^,TS!FKN!OK!VHJGHZIGK!KC!OKG!CKXKVDNG!W!XY[GK![CKF!LKC#!3UC!OKG![YCIGK!XHZZKC!OKG!KN!OKX!

DNGDJKXIKC!UZ!EIHJJKCLKG!JNRGGKG!GHX!XUJDXHIKCHNZ!DV!LU[GKXKOOKGI!IKNGCEF#!3UC!OKG!DNOCK!

\XHC!JNKKG![UCKNJXKGS!CK]CKIKNGKCG!FKO!GCK![CHLKGIZCDOKCS!OKC!DNGKCU@]UIGKCHUC!\KVKZKXIK!

DV!GH\HD!H![UCLUXO!GHX![KFEC!EGKXEJJKI#!<HOKCK!\XHC!XKZZ@!UZ!XWCIKZFKNGKNKI!CUGDIMUN!

OK[HNKCG!FKO!KN!GCKOMK!FDCJYC![KIGKG!GHX!LEOKN!VHD!KN!]HNNK!IUF!IGWC!EG!H[CD!JCU]]KN#!<KO!

LMKX]!DV!KNGKN!KG!XDIKCD]]DCDG!KXXKC!GU!FKGDXX]HNNKCS!IUF![UC!YVCHZ!KC!XHJK!VDCHD\KXG!

P)]LKHFS!KG!DX#S!-^^;TS!\XHC!OHIIK!IKZFKNGKNKI![CUNGDX]XDN!OK[HNKCG!KGGKC![DIGK!]CUIKORCKC#!

1UGDIMUNIHNNIGHXXHNZKNK!\KCUC!H!XHJLKG!FKO!FDCJYC]XDIIKCHNZKN!ZKNKCKXG!]W!IE\MKJGHVK!

VECOKCHNZKCS!UZ!HNNK\bCKC!OKCFKO!NUK!EIHJJKCLKG#!'KN!FKIG!W]KN\DCK![UCKNJXHNZKN!VKO!

FUOKXXKN!XHZZKC!H![UGKN!IUF!KC![UCKNJXKG!GHX!KN!VKJGUC#!'KNNK!\KGROKXHZK![UCKNJXHNZKN!

\KZCENNKI!\XDNG!DNNKG!FKO!DG!GDXEI!KC!UFZHGG!DV!DNOCK!\KNS!UZ!DG!DNDXRIKIRIGKFKNK!FDN!

LDC!\CEJG![CKF!GHX!NW!HJJK!LDC!JXDCG!W![DNZK!U]]!IFW!UZ!FDNZK!FDCJYCKCS!NWC!OHIIK!LDC!

VbCG!]XDIIKCG!NbC!LVKCDNOCK#!'KG!DCZEFKNGKCKI!UZIW!FKO!DG!LEOKN!\KVKZKC!IKZ!H![UCLUXO!

GHX!OK!ENOKCXHZZKNOK!JNUJXKNKS!DG!XKOO[XDGKNK!H![UGKN!KC!JUF]XKJIK!UZ!\KVKZKXIKNK!

IDFFKNIDGGK!P(#:#!0QLaDCGdS!-^^,T#!/REGVHJXKOK!FUOKXXKC!OKC![UGKN!OKXKI!H!GCK!

IKZFKNGKC!LDC!\XHGG!XDNIKCG!H!OKN!IKNKCK!GHO!P)i[UCO!3UUG!(UOKXXS!<HQUNT#!%W!GHOI]ENJGKG!

[UC!ODGDHNNIDFXHNZKN!H!OKNNK!IGEOHKNS!VDC!FUOKXXKCHNZ!FKO![UGKN!IUF!KN!VKJGUC!

IGDNODCO!]CDJIHI!VKO!OKG!DJGEKXXK!\KVKZKXIKIXD\UCDGUCHKG#!!

!

'KXGDJKCNK!\XK!HNIGCEKCG!H!W!ZW!H!IHGG!IKXVVDXZGK!GKF]U#!&!IGEOHKN!GHX!1KNNHK!P-^^=T!\XK!

[UCIYJKNK!FKO!MKVNKIG!LDIGHZLKG!VDXZG!GHX!IGDGHIGHIJK!DNDXRIKC![UC!W!JUNGCUXXKCK![UC!



! 49!

LDIGHZLKG#!'KC!\XK![CHIJK!]KCIUNKC!ENOKCIYJG!UZ!GCK![UCIYJ!VDXZG!EG!GHX!VHOKCK!\KCKZNHNZKC#!

&!OKNNK!IGEOHKN!\XK!]KCIUNKC!FKO!5>&!ENOKCIYJG!UZ!LVKC!OKXGDJKC!IJEXXK!U]]NW![KF!

ZUOJMKNGK![UCIYJ!]KC!IKIMUN#!.VDXHGKGIJCDVKG!FKO!LKNIRN!GHX!FDJIHFDX!XKNZOK!]W!hLEXXh!H!

FDCJYC\DNKNKS!IDFG!GU!CKNK!JCD[G]XDGKGCK[[S!H!GHXXKZZ!GHX!OKN!YJGK!GCKGG\DCLKGKN!LUI!

]DIHKNGZCE]]KN!P3KXXEI!`!$XUVHQS!-^^;TS!ZMUCOK!DG!OKG!HJJK!\XK!GDGG![XKCK!U]]GDJ!KNN!LYRIG!

NYOVKNOHZ#!'KG!VDC!OKCFKO!HJJK!ZCENNXDZ![UC!W!IKXKJGKCK!EG![UCIYJ!UZ!FDGQLK!OHIIK!]W!

ZDNZLDIGHZLKG#!3CKFGHOHZK!IGEOHKC!\YC!HFHOXKCGHO!ENOKCIYJK!OKXGDJKCNK!H!EXHJK!

LDIGHZLKGKC![UC!W!JENNK!ENOKCIYJK!K[[KJGKN!DV!LDIGHZLKG!]W!OKNNK!]DIHKNGZCE]]KN#!!

!

(Q+HNXKR!KG!DX#!P-^^?T!U]]ZHC!\XHNOHNZ!IUF!KGG!DV![XKCK!JCHGKCHKC!H!JVDXHGKGIVECOKCHNZ!DV!

CKXHD\HXHGKGIIGEOHKC#!'KG!KC!VHJGHZ!W!]UKNZGKCK!DG!FDCJYC]WIKGGHNZ!UZ!ENOKCIYJKXIKN!H!

XD\UCDGUCHKG!\XK![UCKGDGG!DV!]KCIUNDXKG!VKO!\KVKZKXIKIXD\UCDGUCHKGS!UZ!HJJK!DV!OKNNK!

[UC[DGGKCKN#!'K!IUF!IDGGK!]W!FDCJYCKNK!OKXGUJ!HJJK!H!ODGD]CUIKIIKCHNZKN#!2XX!

\KDC\KHOHNZ!DV!ODGD!\XK![UCKGDGG!DV![UC[DGGKCKN#!3UC[DGGKCKN!VDC!CHJGHZ!NUJ!GHXIGKOK!ENOKC!

GKIGHNZKNS!FKN!JENNK!H!XHGKN!ZCDO!]WVHCJK!GKIG]KCIUNKNK#!<DXZ!DV!ZDNZIRJXEI![UC!VHOKCK!

DNDXRIKC!IJMKOOK!DEGUFDGHIJ!VHD!%$c0!IUF!VDXZGK!EG![YCIGK!JHNKFDGHIJ!VDXHOK!IRJXEI![CD!

LVKCG!U]]GDJ#!*U[GKCYO!P-^^?T!VDXZGK!H!IHN!IGEOHK!OKN!IRJXEIKN!LDN!FKNGK!VDC!FKIG!

CK]CKIKNGDGHV#!&!OKNNK!IGEOHKN!\XK!OKN![YCIGK!VDXHOK!IRJXEIKN!VDXZG![UC!W!EGKXEJJK!

IE\MKJGHVK!VECOKCHNZKC#!'DGDKNK!\XK!]CUIKIIKCG![UCGXY]KNOK#!%CUIKIIKCHNZKN!\KIGUO!

LUVKOIDJKXHZ!H!DEGUFDGHIJK![ENJIMUNKC#!>CEJKN!DV!JCD[G]XDGKC!IUF!U\MKJGHVG!\KIGKFFKC!

LKNOKXIKC!H!ZDNZIRJXEI!\DIKCG!]W!KN!JCD[GVKJGUC!H!CUFFKGI!d@CKGNHNZ!]W!s-^!/KaGUNS!VDC!

KN!IGRCJK![UC!U\MKJGHV!UZ!NYRDJGHZ!OK[HNKCHNZ!DV!LKNOKXIKNK!HNHGHDX!JUNGDJG!UZ!GWXY[G#!'KG!

[DJGEF!DG!KN!ZDNZIRJXEI!OK[HNKCKI!DV!GU!]W[YXZKNOK!LKNOKXIKC!DV!HNHGHDX!JUNGDJGS!ZMUCOK!

DG!JEN!KGG!JCD[G]XDGKGCK[[!FKO!LVKCG!\KN!VDC!EGHXIGCKJJKXHZ#!3UC!W!\KIGKFFK!LKNOKXIKC!

PHNHGHDX!JUNGDJG!UZ!GWXY[GT![YC!UZ!KGGKC!JCD[G]XDGKNKS!\XK!KN!DEGUJUCCKXKCHNZI[ENJIMUN!

\KNRGGKG#!'KC!OKNNK![ENJIMUNKN!HJJK![ENZKCGK!U]GHFDXGS!FWGGK!LKNOKXIKNK!MEIGKCKI!

FDNEKXGS!NUK!IUF!CK]CKIKNGKCGK!KN!IE\MKJGHV!VECOKCHNZ!UZ!HNOHCKJGK!]WVHCJNHNZ!]W!

ODGDKNK#!'HIIK!MEIGKCHNZKNK!\XK!ZMUCG![YC!OKN!ORNDFHIJK!FUOKXXKN!\XK!XDZKGS!UZ!

CKIEXGDGKNK!IRNXHZK![UC![UC[DGGKCKN#!0HOKN!IDFFK!]KCIUN!EG[YCGK!DXX!]CUIKIIKCHNZ!VDC!

OKNNK!EIHJJKCLKGKN!OKC[UC!XHJ!VKO!GKIG!UZ!CKGKIG#!$[[KJG!DV![KHX!OK[HNKCHNZ!DV!LKNOKXIKC!H!

ZDNZIRJXEIS!KC!EDNIKGG!VKCOG!W!\KFKCJK!IHOKN!DNJKX!OUCIDX[XKJIMUN!VKO!HNHGHDX!JUNGDJG!UZ!

GWXY[G!VHIGK!XDVKIG!CKXHD\HXHGKG!H!OKNNK!IGEOHKN#!!

!



! 4;!

>/9/@/-C*4*6'*6'1+-4"4%I'+)-

&OKKXG!IKGG!\YC!IGDGHIGHIJK!DNDXRIKC!ZMYCKI!FKO!EGZDNZI]ENJG!H!LKXK!JECVK[UCXY]!UZ!HJJK!

EGVDXZGK!]ENJGKC![CD!ZDNZIRJXEIKN!IXHJ!OKG!KC!ZMUCG!LKC#!$C[DCHNZKC![CD!GHOXHZKCK!IGEOHKC!

P(Q+HNXKRS!KG!DX#S!-^^?_!1KNNHKS!-^^=T!LDC!HFHOXKCGHO!DVOKJJKG!\KZCKNINHNZKC!VKO!KN!

LR]]HZ!\CEJG!FKGUOK!H!6'+2S!c(cS!IUF!IDFFKNXHZNKC!JECVKC#!>KVKZKXIKIEGIXDZKG!H!KG!

XKOO!LDC!VHIG!IKZ!W!]WVHCJK!c(c@VKCOHKNK#!&!IGEOHKN!GHX!1KNNHK!P-^^=T!CKIEXGKCGK!OKGGK!H!

NKZDGHVK!c(c@VKCOHKC![UC!\KJJKN!H!IDZHGGDX]XDN!OKC!\KVKZKXIKIEGIXDZKG!VDC!XDVG#!&cc@

IGDGHIGHJJ!\XK!OKC[UC!\KNRGGKG!H!OKNNK!IGEOHKN#!$N!IVDJLKG!VKO!W!ENOKCIYJK!EGVDXZGK!

]ENJGKC!H!ZDNZIRJXEIKN!H!IGKOKG![UC!LKXK!JECVK[UCXY]KGS!KC!DG!IGUCK!FKNZOKC!HN[UCFDIMUN!

ZWC!GD]G!P'KCCHQJ!`!5LUFDIS!-^^,T#!'KG!KC!OKC[UC!CKXKVDNG!W!I]YCCK!UF!]ENJGKNK!

CK]CKIKNGKCKC!IDNNLKGKN!KXXKC!\DCK!KN!XHGKN!OKX!DV!OKN#!0QLaDCGd!KG!DX#!P-^^,T!GCKJJKC!

UZIW![CKF!GHOI]KCI]KJGHVKG!H![UCLUXO!GHX!\CEJ!DV!]ENJGKCS!UZ!DG!KN![UCIHNJKXIK!H!GHO!JDN!

FHIU]][DGGKI!IUF!KNOCHNZ!H!\KVKZKXIKIEGIXDZ#!&cc!KC!KN!FRK!\CEJG!IGDGHIGHIJ!FKGUOK![UC!W!

\KCKZNK!CKXHD\HXHGKG!DV!6'+2!P(Q+HNXKRS!KG!DX#S!-^^?T!UZ!\XK!VECOKCG!GHX!W!VbCK!\KIG!KZNKG!H!

OKNNK!IGEOHKN#!!

!

:VHXJK!]ENJGKC![CD!ZDNZIRJXEIKN!IUF!\XHC!VDXZG!EG!GHX!IGDGHIGHIJK!\KCKZNHNZKCS!VDCHKCKC!H!

IGUC!ZCDO!FKXXUF!IGEOHKCS!UZ!KC!DVLKNZHZ!DV![UCIJNHNZII]YCIFWXKG#!(KNI!KNJKXGK!IGEOHKC!

\KNRGGKC!ZMKNNUFINHGGXHZ!XKOOVHNJKX!IUF!VDCHD\KX!P+UCGUNS!KG!DX#S!-^^?TS!VKXZKC!DNOCK!

GU]]@!UZ!\ENN]ENJGKC#!(DRNDCO!KG!DX#!P-^^6T!UZ!(UNUZLDN!KG!DX#!P-^^;T!\KNRGGKG!HNHGHDX!

JUNGDJGS!FHOGCK!IGDNO[DIK!UZ!FHOGCK!IVHNZ[DIK![UC!\KJJKNS!LU[GKS!JNK!UZ!DNJKX#!&!OKNNK!

IGEOHKN!\XK!OKG!VDXZG!W!\CEJK!]ENJGKC!H!ZDNZIRJXEIKN!IUF!IRNKI!JXHNHIJ!CKXKVDNGK!\DIKCG!

]W!JENNIJD]!UF!NUCFDX!ZDNZK!UZ!ZDNZK!LUI!]DIHKNGKC!FKO!5>&S!NUK!IUF!UZIW!KC!ZMUCG!DV!

\XDNG!DNNKG!ADVEdKC!KG!DX#!P-^^=T#!!

!

$N!CKJJK!FUOKXXKC!DV!&cc!KC!GHXZMKNZKXHZK#!'KG!KC!KIIKNIHKXG!W!VKXZK!OKN!FUOKXXKN!IUF!KC!

FKIG!LKNIHJGIFKIIHZ![UC!OKIHZNKG!]W!IGEOHKNS!IHOKN!EXHJK!FUOKXXKC!LDC!VHIG!IKZ!W!ZH!EXHJK!

CKIEXGDGKC!]W!IDFFK!ODGD#!&cc!P"S"T!VHX!H!ZMKNNUFINHGG!ZH!XDVKCK!VKCOHKC!KNN!&cc!P-S"T!

KXXKC!&cc!P6S"T!P0LCUEG!`!3XKHIIS!"?;?T#!&cc!P"S"T!\XK!\KNRGGKG![UCOH!OKIHZNKG!H!OKNNK!

IGEOHKN!HJJK!VDC!JUNIGCEKCG![UC!W!IJHXXK!FKXXUF!GKIGKCK#!'KNNK!FUOKXXKN!KC!\DIKCG!]W!KN!

KNVKHI!VDCHDNIDNDXRIK#!&![YXZK!>XDNO!UZ!2XGFDN!P"??9T!KC!OKG!DJGEKXG!W!\CEJK!KNVKHI!

VDCHDNIDNDXRIK!NWC!OKG!\DCK!KC!KN!GKIGKCS!KXXKC!OKG!KC![UCIJMKXXHZK!GKIGKCK![UC!LVKC!

GKIG]KCIUN#!&!OKNNK!IGEOHKN!OKXGUJ!6![UCIJMKXXHZK!GKIGKCGKDF![UCOKXG!]W!"^!OKXGDJKCK#!'KG!



! 4=!

VDC!HJJK!FEXHZ!W!OH[[KCKNIHKCK![UC![KHX!FKXXUF!GKIGKCGKDFKNK![UCOH!OK!EXHJK!GKIGKCGKDFKNK!

HJJK!GKIGKG!OK!IDFFK!GKIG]KCIUNKNK#!(KO!&cc!P"S"T!\XHC!HJJK!K[[KJGKN![CD!GKIGKCNK!UZ!

HNGKCDJIMUNKN!FKXXUF!GKIGKCNK!UZ!GKIG]KCIUNKNK!IK]DCKCG!P0LCUEG!`!3XKHIIS!"?;?T#!0HOKN!

OK!EXHJK!JHXOKNK!HJJK!JENNK!IJHXXKI![CD!LVKCDNOCKS!\XK!DXX!VDCHDIMUN!\KGCDJGKG!IUF!FWXK[KHX!

P>XDNO!`!2XGFDNS!"??9T#!

!

$N!IVDJLKG!VKO!&cc@IGDGHIGHJJ!KC!DG!CKIEXGDGKNK!]WVHCJKI!DV!I]CKONHNZKN!H!ODGDKNK#!'KGGK!

KC!GROKXHZ!HXXEIGCKCG!H!GKIG@CKGKIG!IGEOHKN!GHX!(UK@/HXIIKN!P"??=T!OKC!XHGKN!I]CKONHNZ!H!

ODGDKNK!CKIEXGKCGK!H!XDVK!&cc@VKCOHKCS!FKNI!IGUC!I]CKONHNZ![YCGK!GHX!LYRK!&cc@VKCOHKC#!'KG!

KC!VKCOG!W!FKCJK!IKZ!DG!ODGDKNK![UC![XKCK!DV!JNK]DCDFKGCKNK!H!OKNNK!IGEOHKN!KC!IVbCG!

LUFUZKNK!FKO!ENNGDJ!DV!KN!KNJKXG!EGKN[UCXHZZKC#!7GKN[UCXHZZKCNK!IYCZKC!DXGIW![UC!

I]CKONHNZ!H!ODGDKNK!UZ!\HOCDC!OKCFKO!GHX!LYRKCK!&cc@VKCOHKC![UC![XKCK!DV!

JNK]DCDFKGCKNK#!!

!

2\IUXEGG!CKXHD\HXHGKG!\YC!DXXGHO!U]]ZHI!H!GHXXKZZ!GHX!CKXDGHV!CKXHD\HXHGKG!P'UFLUXOGS!-^^4T#!

(KNI!CKXDGHV!CKXHD\HXHGKG!IHKC!NUK!UF![UCLUXOKG!FKXXUF!FWXHNZKCS!ZHC!D\IUXEGG!CKXHD\HXHGKG!

HN[UCFDIMUN!UF!FWXK[KHXKN!H!IDFFK!KNLKG!IUF!OKG!VH!FWXKCS!NUK!IUF!H!OKGGK!GHX[KXXKG!KC!

DNGDXX!ZCDOKC#!&NGCDIE\MKJG!IGDNODCODVVHJ!P0aT!\XK!LKC!\KCKZNKG!IUF!FWX!]W!D\IUXEGG!

CKXHD\HXHGKG#!

!

!
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>/</-L+'0%*4*&6'10'2$"--

>/</./-!"*)4'+'2$"')+%64H6%6*+*-

&NGCDIKIMUNICKXHD\HXHGKG!\XK!ENOKCIYJG!\WOK![UC!IKIMUN!"!UZ!IKIMUN!-#!<HOKCK!H!OHIJEIMUNKN!

VHX!HNGCDIKIMUN!\XH!UFGDXG!EGKN!W!I]KIH[HIKCK!LVHXJKN!IKIMUN!OKG!ZMKXOKCS!UZ!OKG!LKNVHIKI!OD!

GHX!IKIMUN!"#!'KG!KNKIGK!ENNGDJKG!KC!VKNIGCK!DNJKX!OUCIDX[XKJIMUN!VKO!GWXY[GS!OKC!\KZZK!

IKIMUNKC!VHX!\XH!UFGDXG#!!

!

<KO!GKIG!DV!HNGCDIKIMUN!VDC!CKXHD\HXHGKGKN!LYR![UC!DXXK!VDCHD\XKC!\UCGIKGG![CD!VKNIGCK!DNJKX!

OUCIDX[XKJIMUN!VKO!GWXY[G!IUF!LDOOK!&cc!]W!^#;4!UZ!KN!FWXK[KHX!]W!-#;°!VKO!IKIMUN!"#!<KO!

IKIMUN!-!VDC!&cc![UC!IDFFK!VDCHD\KX!LYRS!FKN!KG!\CKOG!JUN[HOKNIHNGKCVDXX!t?4f!.&u!UZ!KN!

FWXK[KHX!]W!-#,°!GROKC!]W!NUK!VDCHD\HXHGKG!UZIW!VKO!IKIMUN!-#!:YRK!&cc@VKCOHKC![UC!JNK@!UZ!

LU[GKVDCHD\XKNK!HNOHJKCKC!LYR!HNGCDIKIMUNICKXHD\HXHGKG#!(WXK[KHX![UC!KNJKXGK!DV!

JNKVDCHD\XKNK!]W!>-°!JDN!GROK!]W!YJG!VDCHDIMUN#!:YRKIG!HNGCDIKIMUNICKXHD\HXHGKG!\XK!

[ENNKG![UC!\KJJKNGHXG#!!

!

'KG!VDC!]W[DXXKNOK!DG!HNGCDIKIMUNICKXHD\HXHGKG!VDC!LYR![UC!LYRCKS!FKN!FUOKCDG![UC!VKNIGCK!

DNJKX!OUCIDX[XKJIMUN!VKO!GWXY[G!H!IKIMUN!"#!&!KG!IGYCCK!EGVDXZ!VHXXK!FDN!HJJK!LD![UCVKNGKG!

IHOK[UCIJMKXXS!UZ!GHX[KXOHZLKG!JDN!OKC[UC!LD!I]HXG!KN!CUXXK#!'KG!\XK!HJJK!U]]ZHGG!

IJDOKXUJDXHIDIMUN!KXXKC!JUNGCUXXKCG![UC!LYRCK@!KXXKC!VKNIGCKIHOHZ!IJDOK!]W!LMKCNKN#!$N!

KVKNGEKXX!IJMKV[UCOKXHNZ!H!EGVDXZKG!FKO!LKNIRN!GHX!IJDOKXUJDXHIDIMUNS!JDN!OKC[UC!LD!

]WVHCJKG!CKIEXGDGKNK#!'KG!\YC!UZIW!]CKIHIKCKI!DG!H!IGEOHKC!FKO!KN!EGVDXZIIGYCCKXIK!]W!

OKGGK!NHVWKGS!VHX!KNJKXGOKXGDJKCKI!FWXKCKIEXGDGKC![W![UCLUXOIFKIIHZ!IGUC!HNN[XRGKXIK#!!

2GR]HIJK![ENN!\YC!LKXXKC!HJJK!UVKCIKI!H!KN!LKGKCUZKN!ZCE]]K!IUF!5>&#!0HOKN!OKN!XDVKIGK!

HNGCDIKIMUNICKXHD\HXHKGKN!\XK![ENNKG![UC!VKNIGCK!DNJKX!VKO!GWXY[G!UZ!IGEOHKC!DV![CHIJK!VHIKC!

GHX!LYR!CKXHD\HXHGKG![UC!DNJKX!P.DOD\DS!KG!DX#S!"?=?_!(Q+HNXKRS!KG!DX#S!-^^?_!(UNDZLDNS!KG!DX#S!

-^^;_!1KNNHKS!-^^=T!VHX!OHIIK![ENNKNK!\XH!OHIJEGKCG!VHOKCK#!!

!

<KO!HNGCDIKIMUN!VDC!KJI]KCHFKNGKXXK![KHX!EGKXEJJKG!P(#!:#!0QLaDCGdS!KG!DX#S!-^^,T#!

&NGCDIKIMUNICKXHD\HXHGKG!ZMKNI]KHXKC!OKCFKO!OKN!HNOCK!VDCHD\HXHGKGKN!LUI!]KCIUNKNK#!:UI!

[CHIJK!HNJXEOKCKC!ZDNZVDCHD\HXHGKG!NDGECXHZ!VDCHDIMUN![CD!IRJXEI!GHX!IRJXEIS![UCIYJ!GHX![UCIYJ!

UZ!KN!NDGECXHZ!VDCHDIMUN!H!ZDNZLDIGHZLKG#!0HOKN!IGEOHKC!DV![CHIJK!VHIKC!GHX!ZMKNNUFZWKNOK!

LYR!CKXHD\HXHGKG![UC!DNJKX!H!IDZHGGDX]XDNS!KC!OKG!NbCXHZZKNOK!W!CKXDGKCK!DNJKXVDCHDIMUN!H!
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OKNNK!IGEOHKN!\XDNG!DNNKG!GHX!]DGUXUZH#!0DFGHOHZ!KC!OKG!VHJGHZ!W!ENOKCIGCKJK!DG!]DGUXUZHIJ!

ZDNZK!HJJK!NYOVKNOHZVHI![YCKC!GHX!XDVKCK!CKXHD\HXHGKG#!&!GHXXKZZ!GHX!]DGUXUZHIJK![DJGUCKCS!JDN!

GCKGGLKG!UZ!KNOCHNZ!H!ZDNZLDIGHZLKG!LD!]WVHCJKG!JHNKFDGHIJ!VDCHDIMUN!VKO!HNGCDIKIMUN!

\WOK![UC!DNJKX!UZ!CKIEXGDGKNK!ZKNKCKXG#!!

!

$GGKC!GCDEFDGHIJK!LMKCNKIJDOKC!U]]XKVKC!OK![XKIGK!\WOK!FUGUCHIJKS!JUZNHGHVKS!

DO[KCOIFKIIHZK!UZ!KFUIMUNKXXK!KNOCHNZKC!P5LECFDNS!KG!DX#S!"???T#!

.UUCHOHNDIMUNIVDNIJKCS!YJG!FEIJKXGUNEI!UZ!CKOEIKCG!U]]FKCJIUFLKG!KC!NUKN!DV!

JMKNNKGKZNKNK!LUI!]KCIUNKC!FKO!5>&!P.DGdS!KG!DX#S!-^^,T#!%DGUXUZHIJ!ZDNZK!JDN!OKC[UC!

VbCK!KG!CKIEXGDG!DV![XKCK![DJGUCKC!KNGKN!H!JUF\HNDIMUN!KXXKC!IK]DCDG#!+DNZK!KGGKC!

GCDEFDGHIJ!LMKCNKIJDOK!HNNK\bCKC!]CHFbCK!UZ!IKJENObCK!IKJVKXKCS!IDFG!

JUF]KNIDGUCHIJK!IGCDGKZHKCS!UZ!OKG!JDN!VbCK!VDNIJKXHZ!W!DVZMYCK!LVD!IUF!KC!WCIDJKN!GHX!

KG!ZDNZ]CU\XKF!EGKN!KN!ZCENOHZ!6'+2#!'KVHDIMUN!H!KN!DNJKX!JDN!OKC[UC!VbCK!CKIEXGDG!DV!

KG!]CU\XKF!KG!DNNKG!IGKO#!!

!

$JIKF]XKC!]W!]CHFbCK!IKJVKXKC!KGGKC!5>&!KC!I]DIGHIHGKGS!JU@JUNGCDJIMUNKCS!DGDJIHS!

E[CHVHXXHZK!\KVKZKXIKCS!]DCKIKC!UZ!]DCDXRIKC#!>WOK!I]DIGHIHGKGS!JU@JUNGCDJIMUNKCS!DGDJIH!UZ!

EXHJK![UCFKC![UC!E[CHVHXXHZK!\KVKZKXIKC!KC!IDNNIRNXHZK!WCIDJKC!GHX!JHNKFDGHIJ!VDCHDIMUN#!

0]DIGHIHGKG!H!GCHQK]I!IECDK!LDC!VHIG!IKZ!W!ZMYCK!OKG!VDNIJKXHZ!W![XKJGKCK!JNKKG!H!EGZDNZKN!DV!

IGDNO[DIKNS!IUF!HZMKN!VDNIJKXHZZMYC!OUCIDX[XKJIMUN!H!DNJKX!VKO!GWXY[G!P0LEFaDR@cUUJ!`!

eUUXXDQUGGS!-^^;T#!%DCKIKC!CDFFKC!\WOK!JUNIKNGCHIJ!UZ!KJIKNGCHIJ!FEIJKXDJGHVHGKG#!

(DNZXKNOK!JUNGCUXX!ENOKC!KJIKNGCHIJ!FEIJKXDJGHVHGKG!IUF!VKO!OCU]][UGS!VHX!

IDNNIRNXHZVHI!JENNK!]WVHCJK!VDCHDIMUN#!%CU\XKFKC!FKO!CKJCEGGKCHNZ!DV!UZ!KVNK!GHX!W!

FUOEXKCK!KXXKC!YJK!DNGDXX!FUGUCHIJK!KNLKGKC!VKO!VUXENGbC!\KVKZKXIKS!LDC!KGGKC!IJDOK!]W!

QKCK\CDXK!QUCGKi!VHIG!IKZ!W!VbCK!FKC!EGGDXG!OHIGDXG!KNN!]CUJIHFDXG!P0LEFaDR@cUUJ!`!

eUUXXDQUGGS!-^^;T#!'KCIUF!]DCKIKC!KXXKC!]DCDXRIKC!JDN!LD!]WVHCJKG!VDCHD\HXHGKG!H!OKNNK!

IGEOHKNS!ENOKC\RZZKC!OKGGK![ENNKNK!FKO!XDVKIG!CKXHD\HXHGKG!H!DNJKX!UZ!LYRKIG!CKXHD\HXHGKG!

]CUJIHFDXG#!%DCKIK!H!LU[GK[XKJIUCKC!JDN!\XDNG!DNNKG!]WVHCJK!DNJKXOUCIDX[XKJIMUN!VKO!

GWXY[GS!UZ!KC!OKCFKO!KJIKF]KX!]W!IKJVKXK!KG!IGKO!IUF!ZHC!EGIXDZ!KG!DNNKG!IGKO!P0LEFaDR@

cUUJ!`!eUUXXDQUGGS!-^^;T#!

!

/KOIDGG!IKXKJGHV!FUGUCHIJ!JUNGCUXX!UZ!ENUCFDXK!\KVKZKXIKIIRNKCZHKC!JDN!LD![YCG!GHX!FKC!

IGKCKUGR]K!\KVKZKXIKC!UZ!OKCFKO!CKOEIKCG!VDCHD\HXHGKG#!<DCHD\HXHGKG!KC!CKIEXGDGKG!DV!KN!
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HNGKCDJIMUN!FKXXUF!OK!FDNZK!JUF]XKJIK!IRIGKFKC!UZ!\KZCKNINHNZKC!IUF!KC!HNVUXVKCG!

VKO!ZDNZKS!UZ!KN!OHCKJGK![YXZK!DV!]CU\XKFKG!FKO!JUUCOHNKCHNZ!DV![CHLKGIZCDOKC!

P>KCNIGKHNS!"?9;_!8DFKIS!-^^,_!eLHGHNZS!"?=,T#!7NUCFDXK!\KVKZKXIKIFYNIGCK!JDN!LKNZK!

IDFFKN!FKO!JUUCOHNKCKNOK!IGCEJGECKCI!FDNZXKNOK!KVNK!GHX!W!UCZDNHIKCK![CHLKGIZCDOKNK!

]W!KN!K[[KJGHV!FWGKS!UZ!W!GHX]DIIK!IKZ!KVKNGEKXXK![UCIGRCCKXIKC!H!UFZHVKXIKNK!P.ECd!`!

0GKCZHUES!-^^,T#!!

!

0DFGHOHZ!JDN!VDCHDIMUN!H!ZDNZFYNIGKCKG!LKNZK!IDFFKN!FKO!NKOIDGG!]UIGECDX!JUNGCUXX#!

>CDO[MUCO!KG!DX#!P-^^?T![DNG!DG!]KCIUNKC!FKO!FUOKCDG!UZ!DXVUCXHZ!5>&S!IKXV!KGGKC!KN!ZUOG!

ZMKNKCVKCVKG!ZDNZ[ENJIMUNS!VHIGK!ZMKNVbCKNOK!]CU\XKFKC!ENOKC!ZDNZK!NWC!OKNNK!\XK!

JUF\HNKCG!FKO!JUF]XKJIK!U]]ZDVKC#!'KN!IGYCIGK!]WVHCJNHNZKN!U]]IGUO!OKC!OK!

JUF]XKJIK!U]]ZDVKNK!HNNK\DC!IKNIUCHIJK!KXKFKNGKC!IUF!VHIEKXX!HNGKC[KCKNI#!/KOIDGG!

]UIGECDX!JUNGCUXX!LDC!VHIG!IKZ!W!HN[XEKCK!ZDNZVDCHD\HXHGKG![UC!\KIGKFGK!GKF]U@I]DGHDXK!

ZDNZVDCHD\XKC!LUI!]KCIUNKC!FKO!5>&!P/HKQLaHKM@0daKOUS!KG!DX#S!-^^;TS!UZ!JDN!OKC[UC!

UZIW!LD!]WVHCJKG!ZDNZVDCHD\HXHGKG!H!OKNNK!IGEOHKN# 

!

+DNZVDCHD\HXHGKG!JDN!UZIW!CKXDGKCKI!GHX!CKOEIKCG!JUZNHGHV![ENJIMUN#!$JIKF]XKC!]W!

JUZNHGHVK![ENJIMUNKC!IUF!LDC!VHIG!IKZ!W!]WVHCJK!ZDNZFYNIGKC!KGGKC!5>&S!KC!

U]]FKCJIUFLKG!UZ!KJIKJEGHVK![ENJIMUNKCS!IWJDXGK!CKZEXKCHNZI[ENJIMUNKC!PcDNGHNS!KG!DX#S!

-^^;T#!cDNGHN!KG!DX#!P-^^;T!VHIGK!DG!U]]FKCJIUFLKG!UZ!KJIKJEGHVK![ENJIMUNKC!JDN!VbCK!

GHX!LMKX]![UC!W!]CKOHJKCK!ZDNZ[ENJIMUN!H!JUF]XKJIK!UFZHVKXIKC![UC!]KCIUNKC!FKO!5>&#!

0DFFKNLKNZKN!FKXXUF!KJIKJEGHVK![ENJIMUNKC!UZ!ZDNZK![UCIGKCJKI!KGGKCIUF!

ZDNZU]]ZDVKN!\XHC!FKC!EG[UCOCKNOKS!KXXKC!NWC!ZDNZ[ENJIMUNKN!DXXKCKOK!KC!NKOIDGG!

PAUZKV@0KXHZFDNNS!KG!DX#S!-^^=TS!IUF!LUI!]KCIUNKC!FKO!5>&#!'KG!KC!VHJGHZ!W!ENOKCIGCKJK!

DG!\DCK!GKF]U@I]DGHDXK!VDCHD\XKC!KC!ENOKCIYJG!H!OHIIK!IGEOHKNK#!:VHXJKN!K[[KJG!NKOIDGG!

JUZNHGHV![ENJIMUN!JDN!LD!LDGG!]W!JHNKFDGHIJ!VDCHDIMUN!H!OKNNK!IGEOHKNS!KC!OKC[UC!EVHIIG#!

0DFGHOHZ!KC!OKG!VKCOG!W!FKCJK!IKZ!DG!\DCK!EGVDXZGK!ZDNZ]DCDFKGCK!JUCCKXKCKC!FKO!

EGVDXZGK!KJIKJEGHVK![ENJIMUNKC!H!OK![XKIGK!IGEOHKCS!UZ!DG!OHIIK!IDFFKNLKNZKNK![UCKXY]HZ!

KC!FDNZKX[EXXG!\KIJCKVKG!H!XHGGKCDGECKN!PAUZKV@0KXHZFDNNS!KG!DX#S!-^^=T#!7NOKCIYJKXIKC!

FKO!\CEJ!DV!IHFEXGDNU]]ZDVKC!LDC!UZIW!IDGG!IYJKXRIKG!]W!EXHJ!]CHUCHGKCHNZ!DV!U]]ZDVK!

LUI!]DIHKNGZCE]]KC!IDFFKNXHZNKG!FKO![CHIJK#!'KGGK!KC!HFHOXKCGHO!HJJK!ENOKCIYJG!

I]KIH[HJG!LUI!]KCIUNKC!FKO!5>&#!'KG!KC!FKO!DNOCK!UCO!IDNNIRNXHZ!DG!NKOIDGG!JUZNHGHV!
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[ENJIMUN!JDN!LD!LDGG!HNN[XRGKXIK!]W!JHNKFDGHIJ!VDCHD\HXHGKG!H!OKNNK!IGEOHKNS!IKXV!UF!IXHJK!

IDFFKNLKNZKC!HJJK!KC!OUJEFKNGKCG!I]KIH[HJG#!!

!

5CKGGLKG!KC!U[GK!CD]]UCGKCG!KGGKC!5>&!P3KXXEI!`!$XUVHQS!-^^;TS!UZ!JDN!LD!]WVHCJKG!

HNGCDIKIMUNICKXHD\HXHGKG#!&!GHXXKZZ!GHX!GKIG[UC\KCKOKXIKNK!FKO!]WIKGGHNZ!DV!FDCJYCKCS!\XK!

[XKCK!GKIG[UCIYJ!EG[YCG!VKO!LVKC!IKIMUNS![UC!GUGDXG!W!U]]NW![KF!VDXHOK![UCIYJ!]KC!OKXGDJKC#!

5CKGGLKG!LDC!I]KIHKXG!VHIG!IKZ!W!VbCK![ENJIMUNKXG!\KZCKNIKNOK!IUF![YXZK!DV!NKOIDGG!KVNK!

GHX!U]]CKGGLUXOKXIK!DV!FKNGDX!]CKIGDIMUN!UVKC!GHO!P3KXXEI!`!$XUVHQS!-^^;T#!

!

&!GHXXKZZ!GHX![DJGUCKNK!NKVNG!UVKN[UCS!JDN!JHNKFDGHIJ!VDCHDIMUN!CKXDGKCKI!GHX!KNOCHNZ!H!

LDIGHZLKG#!&NGCDIKIMUNICKXHD\HXHGKG![UC!ZDNZLDIGHZLKG!H!OKNNK!IGEOHKN!VDC!LYR!FKO!&cc!]W!

^S?4!UZ!0a!]W!9S=^!QFjI#!'KG!KC!OKC[UC!XHGK!IDNNIRNXHZ!DG!LDIGHZLKGIKNOCHNZ!LDC!]WVHCJKG!

CKIEXGDGKNK!VKO!HNGCDIKIMUN!H!\KGROKXHZ!ZCDO#!0HOKN!XDVKIG!CKXHD\HXHGKG!\XK![ENNKG![UC!DNJKX!

OUCIDX[XKJIMUN!VKO!GWXY[GS!KC!OKG!XHJKVKX!VKCOG!W!NKVNK!DG!DNJKX!]XDNGDC[XKJIMUN!VKO!GWXY[G!

LDC!VHIG!IKZ!W!JUFFK!GHOXHZKCK!UZ!OR]KCK!VKO!YJG!LDIGHZLKG!PcLC#!.HCGXKRS!-^^9_!c#!.HCGXKRS!

KG!DX#S!"?=4T#!1YHIXHKN!KG!DX#!P-^^?T![DNG!UZIW!IHZNH[HJDNG![UCIJMKXX!H!GHOI]ENJG![UC!GWXY[G!

FKXXUF!XDV!UZ!LYR!LDIGHZLKG#!5WXY[G!HNNGCD[[!GHOXHZKCK!H!ZDNZIRJXEIKN!VKO!LYR!

ZDNZLDIGHZLKG!KNN!VKO!XDV!LDIGHZLKG#!:DIGHZLKGIKNOCHNZ!KC!OKC[UC!KN![DJGUC!IUF!JDN!

DIIUIHKCKI!FKO!VDCHD\KXKN!DNJKX!OUCIDX[XKJIMUN!VKO!GWXY[G#!

!

:YR!HNGCDIKIMUNICKXHD\HXHGKG![UC!LYRCK!DNJKX!UZ!VKNIGCK!DNJKX!VKO!HNHGHDX!JUNGDJG!H!OKNNK!

IGEOHKN!KC!H!IDFIVDC!FKO![ENN![CD!GHOXHZKCK!IGEOHKC!P.DOD\DS!KG!DX#S!"?=?_!(Q+HNXKRS!KG!DX#S!

-^^?_!ADVEdKCS!KG!DX#S!-^^=T#!(UOKCDG!HNGCDIKIMUNICKXHD\HXHKG![UC!VKNIGCK!DNJKX!VKO!GWXY[G!H!

IKIMUN!"S!KC!OKCHFUG!HJJK![UCKNXHZ!FKO![ENN![CD!OK![XKIGK!IGEOHKC#!0GKHNaKNOKC!KG!DX#!

P-^^^T!ENOKCIYJGK!\DCN!FKO!c%!UZ![CHIJK!\DCN#!&NGCDIKIMUNICKXHD\HXHGKG!H!DNJKX!

OUCIDX[XKJIMUN!VDC!LYR![UC!\KZZK!ZCE]]KCS!FKN!XDVKCK!CKXHD\HXHGKG!LUI!\DCN!FKO!c%!KNN!

LUI![CHIJK!\DCNS!HNOHJKCKC!LYRKCK!H\UKNOK!IE\MKJGVDCHD\HXHGKG!LUI!\DCN!FKO!c%#!'KXVDX!KG!

DX#!P-^^=T!VDXZGK!W!HJJK!\KNRGGK![ENN![CD!DNJKX!IUF![YXZK!DV!LYR!IRJXEI@GHX@

IRJXEIVDCHD\HXHGKG!H!IHN!CKXHD\HXHGKGIIGEOHK!DV!]KCIUNKC!FKO!%DCJHNIUNI!IRJOUF#!'HIIK!

IGEOHKNK!IGYGGKC!OKCFKO!U]]!ENOKC!FHIGDNJKN!UF!]DGUXUZHIJK![DJGUCKC!IUF!KVKNGEKXX!

JHXOK!GHX!VDCHD\HXHGKG![UC!DNJKX!OUCIDX[XKJIMUN!VKO!GWXY[G!H!OKNNK!IGEOHKN#!

!
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:YR!HNGCDIKIMUNICKXHD\HXHGKG!H!JNK!KC![UCKNXHZ!FKO![ENN![CD!OK![XKIGK!GHOXHZKCK!IGEOHKC!

P.DOD\DS!KG!DX#S!"?=?_!(Q+HNXKRS!KG!DX#S!-^^?_!(UNDZLDNS!KG!DX#S!-^^;_!1KNNHKS!-^^=_!

ADVEdKCS!KG!DX#S!-^^=T#!3XKCK!DV!JNKVDCHD\XKNK!LDOOK!GHX!GCUII![UC!ZMKNNUFZWKNOK!LYRK!

&cc@VKCOHKCS!FWXK[KHX!FKO!0a!>-°#!)ZIW!H!IGEOHKN!GHX!0QLaDCGd!KG!DX#!P-^^,T!EGZMUCOK!

FWXK[KHX![UC!JNK[XKJIMUN!UZ!KJIGKNIMUN!VKO!HNGCDIKIMUN!KN!CKXDGHVG!IGUC!OKX!DV!OKN!GUGDXK!

FWXK[KHXKN#!0HOKN!0a![UC!JNK]DCDFKGCKNK!H!OKNNK!IGEOHKN!ZKNKCKXG!VDC!XHJK!LYR!VKO!

HNGCDIKIMUN!IUF!VKO!HNGKCIKIMUNS!JDN!OKG!IK!EG!GHX!DG!VDCHDIMUNKN![YCIG!UZ![CKFIG!IJRXOKI!

IE\MKJGVDCHDIMUNS!KNGKN!NDGECXHZS!IUF![YXZK!DV!]DGUXUZHS!GCKGGLKG!KXXKC!VDCHDIMUN!H!

LDIGHZLKG#!!

!

.UNJCKGK!KJIKF]XKC!]W!]DGUXUZHIJK![DJGUCKC!IUF!JDN!]WVHCJK!JNKKJIGKNIMUN!H!

FHOGIGDNO[DIK!KC!]DCKIK!H!vEDOCHQK]I!UZ!I]DIGHIHGKG!H!GCHQK]I!IECDKS!OKC!LR]KCKJIGKNIMUN!

KC!VDNXHZ!JUF]KNIDGUCHIJ!IGCDGKZH#!)ZIW!I]DIGHIHGKG!H!LDFIGCHNZI!VHX!JENNK!]WVHCJK!

JNKKJIGKNIMUN!H!FHOGIGDNO[DIK#!<HOKCK!JDN!]DCKIK!H!LU[GK[XKJIUCKC!UZ!I]DIGHIHGKG!H!CKQGEI!

[KFUCHI!]WVHCJK!FDJIHFDX!JNK[XKJIMUN!H!IVHNZ[DIKN!P%KCCRS!"??-_!0LEFaDR@cUUJ!`!

eUUXXDQUGGS!-^^;T#!!

!

'K!DJGEKXXK!JNKVDCHD\XKNK!LDC!UZIW!VHIG!IKZ!W!VbCK!LDIGHZLKGIDVLKNZHZK!PcLC#!.HCGXKRS!

-^^9_!c#!.HCGXKRS!KG!DX#S!"?=4T#!:YR!ZDNZLDIGHZLKG!JDN!CKXDGKCKI!GHX!YJG!JNK[XKJIMUN!H!

IGDNO[DIK!Pc#!.HCGXKRS!KG!DX#S!"?=4T#!1YHIXHKN!KG!DX#!P-^^?T![DNG!UZIW!LYRKCK!VHNJKXLDIGHZLKG!

]W!JNK[XKJIMUNKN!H!GKCFHNDX!IGDNO[DIKjHNHGHDX!IVHNZ[DIKS!IDFG!GHOXHZKCK!FDJIHFDX!

JNK[XKJIMUN!H!LYRLDIGHZLKGIZCE]]KN!IDFFKNXHZNKG!FKO!XDVLDIGHZLKGIZCE]]KN#!!

!

:YR!HNGCDIKIMUNICKXHD\HXHGKG![UC!\KJJKNGHXG!FKO!&ccn!^#??S!GHXIHKC!DG!OKN!H\UKNOK!

VDCHDIMUNKN!H!\KJJKNGHXG![CD![UCIYJ!GHX![UCIYJ!VDC!FHNHFDX#!'KGGK!KC!UVKCCDIJKNOK!FKO!

GDNJK!]W!DG!IGEOHKC!DV![CHIJK!ZKNKCKXG!VHIKC!GHX!XDVKIG!CKXHD\HXHGKG![UC!\KJJKN!H!IDZHGGDX]XDN!

P.DOD\DS!KG!DX#S!"?=?_!(Q+HNXKRS!KG!DX#S!-^^?T#!.DOD\D!KG!DX#!P"?=?T![DNG!

HNGCDIKIMUNICKXHD\HXHGKG!H!\KJJKNGHXG!PLYRCK!UZ!VKNIGCKT!FKO!c(c!VKCOHKC!]W!LKNLUXOIVHI!

^#9,!UZ!^#9;!H!KN!IGEOHK!FKO!,^![CHIJK![UCIYJI]KCIUNKC#!0]YCIFWXKG!KN!JDN!IGHXXK!IKZ!\XHC!

OD!LVUCVHOG!VDCHD\HXHGKG!DV!\KJJKN!H!IDZHGGDX]XDN!KC!LKNIHJGIFKIIHZ!KXXKC!HJJKo!$N!

LR]UGKIK!KC!DG!OKN!XDVK!VDCHD\HXHGKGKN!IUF!\XK![ENNKG!H!\KJJKNGHXG!LUI!]KCIUNKC!FKO!5>&!

CK[XKJGKCKC!]DGUXUZH#!2OKJVDG!VDCHD\HXHGKG!HNNK\bCKC![XKJIH\XK!\KVKZKXIKC!IUF!LDC!KVNK!GHX!

W!GHX]DIIK!IKZ!UFZHVKXIKNK!UZ!U]]ZDVKNS!FKNI!XHGKN!VDCHD\HXHGKG!JDN!HNOHJKCK!IGKCKUGR]K!
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UZ!CHZHOK!\KVKZKXIKIFYNIGCK#!3UC!IGUC!VDCHD\HXHGKG!JDN!]W!OKN!DNNKN!IHOK!VbCK!GKZN!]W!

]DGUXUZH!H![UCF!DV![UC!KJIKF]KX!DGDJIH!KXXKC!NKOIDGG!]UIGECDX!JUNGCUXX!P:DC\UECNK!`!

0GKCZHUES!-^^?T#!>WOK![UC!FRK!UZ![UC!XHGK!VDCHD\HXHGKG!JDN!DXGIW!VbCK!ELKXOHZ!P:DC\UECNK!

`!0GKCZHUES!-^^?_!8DFKIS!-^^,_!/UCOHNS!KG!DX#S!-^"^T#!*DVKCK!HNGCDIKIMUNIVDCHD\HXHGKG![UC!

\KJJKN!H!IDZHGGDX]XDN!LUI!OKXGDJKCNK!FKO!5>&!KNN![CHIJKS!JDN!DNGROK!KG!NUK!IGKCKUGR]G!

\KVKZKXIKIFYNIGKC!H!\KJJKNKG!LUI!]KCIUNKC!FKO!5>&#!!!

!

$N!FEXHZ![UCJXDCHNZ!]W!XDV!VDCHD\HXHGKG!H!\KJJKNGHXG!LUI!OKXGDJKCNK!FKO!5>&S!KC!IWJDXG!

[CRIHNZ!DV![CHLKGIZCDOKC!P>KCNIGKHNS!"?9;T#!3ENJIMUNKXG!ZDNZFYNIGKC!HNVUXVKCKC!

HNGKZCKCHNZ!DV!FEXGH]XK![CHLKGIZCDOKCS!\WOK!HNGKCNK![UCLUXO!UZ!JCDV![CD!UFZHVKXIKNK!UZ!

U]]ZDVKN#!1KOEIKCG!VDCHD\HXHGKG!DV!\KJJKN!H!IDZHGGDX]XDN!JDN!VbCK!KN!JUF]KNIKCKNOK!

IGCDGKZH![UC!\XDNG!DNNKG!NKOIDGG!]UIGECDX!JUNGCUXX!KXXKC!KG!CKIEXGDG!DV!NKOIDGG![XKJIH\HXHGKGS!

ENUCFDXK!IRNKCZHKC!UZjKXXKC!CKOEIKCG!IKXKJGHV!FUGUCHIJ!JUNGCUXX#!(UK@/HXIIKN!UZ!

:KX\UIGDO!P-^^4T![DNG!DG!IJCY]KXHZK!KXOCK!VHIGK!XDVKCK!FKOHU@XDGKCDX!GCENJEIVDCHD\HXHGKG!

KNN!I]CKJK!KXOCKS!FKN!LYRKCK!VDCHD\HXHGKG!DNGKCU@]UIGKCHUCG!IUF!KC!H!

[CKFOCH[GICKGNHNZKN#!(UK@/HXIIKN!P-^"^T!I]YC!UF!XDVKCK!FKOHU@XDGKCDX!VDCHD\HXHGKG!UZ!

OKCFKO!FKC!IGKCKUGR]K!FKOHU@XDGKCDXK!\KVKZKXIKC!LUI!IJCY]KXHZK!KXOCKS!JDN!IJRXOKI!

[CRIHNZ!DV![CHLKGIZCDOKC#!

!

<DCHD\HXHGKG![UC!KN!ZDNZVDCHD\KX!\KLYVKC!DXGIW!HJJK!W!LKNZK!IDFFKN!FKO!VDCHD\HXHGKG![UC!

KN!DNNKN#!3UC!W!DVZMYCK!LVUCVHOG!VDCHD\HXHGKG!KC!LKNIHJGIFKIIHZ!KXXKC!HJJKS!JDN!OKG!OKC[UC!

VbCK!NRGGHZ!W!JMKNNK!GHX!IGCEJGEC!]W!ZDNZVDCHD\HXHGKG!\WOK!LUI![CHIJK!UZ!]DIHKNGZCE]]KC!

IUF!5>&#!(UK@/HXIIKN!KG!DX#!P-^"^T!ENOKCIYJGK!LVUCVHOG!EXHJK!FWX!]W!ZDNZVDCHD\HXHGKG!

LUI![CHIJK!KXOCK!JENNK!DIIUIHKCKI!FKO!LVKCDNOCK!UZ![DNG!DG!VDCHD\HXHGKG!H!IGKZXKNZOK!

JUCCKXKCGK!FKO!DNGKCU@]UIGKCHUC!HNGKCIGKZ!GCENJEIVDCHD\HXHGKGS!UZ!DG!!VDCHD\HXHGKG!H!IGKZGHO!

JUCCKXKCGK!FKO!VKCGHJDX!HNGKCIGKZ!GCENJEIVDCHD\HXHGKG#!(KOHUXDGKCDX!HNGKCIGKZ!

GCENJEIVDCHD\HXHGKG!JUCCKXKCGK!OKCHFUG!HJJK!IHZNH[HJDNG!FKO!NUK!DNNKG!FWX#!'K!JUF![CKF!

GHX!DG!EXHJK!FWX!]W!ZDNZVDCHD\HXHGKG!CK]CKIKNGKCKC!EXHJK!KZKNIJD]KC#!.DGd@*KECKC!KG!DX#!

P-^^?T!ENOKCIYJGK!ZDNZVDCHD\HXHGKG!LUI!\DCN!FKO!5>&!UZ![CHIJK!\DCN#!>DCN!FKO!5>&!

LDOOK!IHZNH[HJDNG!IGYCCK!VDCHD\HXHGKG!H!IGKZXKNZOK!UZ!IGKZGHO!KNN![CHIJK!\DCNS!FKN!

VDCHD\HXHGKG!H!IGKZ\CKOOK!VDC!HJJK!IHZNH[HJDNG![UCIJMKXXHZ!FKXXUF!OK!GU!ZCE]]KNK#!

/HKQLaHKM@0daKOU!KG!DX#!P-^^;T!GKIGKG!IHFEXGDNJD]DIHGKG!ENOKC!ZDNZK!LUI!VUJINK!FKO!

5>&#!'KCKI!LR]UGKIK!VDC!DG!YJKNOK!VDNIJKXHZLKGIZCDO!]W!ZDNZU]]ZDVKNK!VHXXK![YCK!GHX!YJG!
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VDCHD\HXHGKG!H!IGKZGHOS!IGKZXKNZOK!UZ!IGKZ\CKOOK!LUI!]KCIUNKC!FKO!5>&!IDFFKNXHZNKG!FKO!

[CHIJK#!:R]UGKIKN!\XK!OKXVHI!IGYGGKG!FKO!IHZNH[HJDNG!HNGKCDJIMUNIK[[KJG!FKXXUF!ZCE]]KNK!

UZ!U]]ZDVKN![UC!IGKZGHO!UZ!IGKZXKNZOKS!FKN!HJJK![UC!IGKZ\CKOOK#!'K![UCJXDCKC!LVUC[UC!

IHZNH[HJDNG![UCIJMKXX!H!IGKZ\CKOOKVDCHD\HXHGKG!FKXXUF!ZCE]]KNK!EGK\XKS!FKO!\KZCKNIKG!

I]DGHDX!U]]XYINHNZ!]W!+2&51HGK@IRIGKFKG!UZ!CKXDGHVG!IFW!VKCOHKC![UC!IGKZ\CKOOK#!'K!

JUNJXEOKCGK!OKC[UC!FKO!DG!YJG!VDCHD\HXHGKG!IDNNIRNXHZVHI!KC!KN!CK[XKJIMUN!DV!ORNDFHIJ!

HNIGD\HXHGKG#!0KC!FDN!]W![ENNKNK!GHX!/HKGIQLaHKM@0daKOU!P-^^;T!H!XRI!DV!CKIEXGDGKNK!GHX!

(UK@/HXIIKN!KG!DX#!P-^"^T!UZ!.DGd@*KECKC!KG!DX#!P-^^?TS!KC!OKG!IDNNIRNXHZ!DG!YJG!

VDCHD\HXHGKG!H!IGKZGHO!UZ!IGKZXKNZOKS!FKN!HJJK!IGKZ\CKOOKS!CK]CKIKNGKCKC!ORNDFHIJ!

HNIGD\HXHGKG![UC!VUJINK!FKO!5>&#!'KG!IKC!OKCFKO!EG!GHX!DG!EXHJK!FWX!]W!ZDNZVDCHD\HXHGKG!

CK]CKIKNGKCKC!EXHJK!KZKNIJD]KC!UZIW!LUI!VUJINK!FKO!5>&S!UZ!DG!YJG!VDCHD\HXHGKG!JDN!VbCK!

NKZDGHVG![UC!KNJKXGK!VDCHD\XKCS!FKN!HJJK!NYOVKNOHZVHI![UC!DNOCK#!(KC!JENNIJD]!UF!

IGCEJGEC!]W!ZDNZVDCHD\HXHGKG!\WOK!LUI![CHIJK!UZ!H!]DIHKNGZCE]]KC!IUF!5>&!KC!NYOVKNOHZ!

[UC!W![UCIGW!FKC!DV!IXHJK!IDFFKNLKNZKC#!0DFGHOHZ!KC!YJG!JENNIJD]!UF!ZDNZVDCHD\HXHGKG!

NRGGHZ![UC!W!JENNK!IJHXXK!]DGUXUZHIJ!ZDNZFYNIGKC![CD!NUCFDX!UZ!LKNIHJGIFKIIHZ!ZDNZKS!UZ!

[UC!W!IJHXXK!H\UKNOK!IE\MKJGVDCHD\HXHGKG![CD!KJI]KCHFKNGKXXK!FWXK[KHX!VKO![UC!KJIKF]KX!

6'+2#!

!

)ZIW!ADVEdKC!KG!DX#!P-^^=T!IUF!ENOKCIYJGK!]KCIUNKC!FKO!IXDZS![DNG!LYR!

HNGCDIKIMUNICKXHD\HXHGKG![UC!\KJJKNGHXG!H!IDZHGGDX]XDN#!&!IGEOHKN!GHX!0GKHNaKNOKC!KG!DX#!

P-^^^T!VDC!HNGCDIKIMUNICKXHD\HXHGKGKN!LYRKCK!LUI![CHIJK!\DCN!KNN!LUI!\DCN!FKO!c%![UC!OK!

[XKIGK!]DCDFKGCK#!3UC!\KJJKNGHXG!OKCHFUG!VDC!c(c@VKCOHKNK!LYRKCK!LUI!\DCN!FKO!c%!KNN!

LUI![CHIJK!\DCN#!>KVKZKXIKIEGIXDZ!H!\KJJKN!VDC!CHJGHZ!NUJ!IGYCCK!LUI!\DCN!FKO!c%S!UZ!

CKIEXGDGKNK!\YC!OKC[UC!XKIKI!JCHGHIJ!FKO!GDNJK!]W!DG!\KVKZKXIKIEGIXDZ!]WVHCJKC!c(c@

VKCOHKC!P(Q+HNXKRS!KG!DX#S!-^^?_!1KNNHKS!-^^=T#!'KG!KC!XHJKVKX!ZCENN!GHX!W!\KFKCJK!DG!UZIW!

DNOCK!]DIHKNGZCE]]KC!KNN!5>&!JDN!IK!EG!GHX!W!LD!KG!\KVKZKXIKIFYNIGKC!H!\KJJKN!H!

IDZHGGDX]XDN!OKC!VDCHDIMUNKN!KC!CKOEIKCG#!!

#

&!GHXXKZZ!GHX!IE\MKJGVDCHD\HXHGKG!KC!HNIGCEJIMUN!KN!DXXGHO!GHXIGKOKVbCKNOK!JHXOK!GHX!

VDCHD\HXHGKG!IUF!JDN!LD!]WVHCJKG!GKIGCKIEXGDGKNK!P8DFKIS!-^^,T#!7XHJG!IGKFFKXKHKS!GUNK[DXX!

UZ!VUXEF!]W!HNIGCEJIMUNKN!IDFG!LVD!IUF!\XHC!IDZGS!JDN!]WVHCJK!EG[DXXKG!DV!KN!GKIG#!+DNZK!H!

IKXVVDXZG!LDIGHZLKG!KC!H!EGZDNZI]ENJGKG!KN!KNJKX!U]]ZDVK#!'KN!ENOKCIYJGK!ZCE]]KNI!

KVNK!GHX!W!GD!HFUG!HNIGCEJIMUN!KC!UFGDXG!H!FKGUOKOHIJEIMUNKN!P,#-#"T#!
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>/</9/-!"*+)'+'2$"')+%64H6%6*+*-

&NGKCIKIMUNICKXHD\HXHGKG!VDC!LYR![UC!OK![XKIGK!]DCDFKGCK!P&cc!#=4T!FKO!ENNGDJ!DV!VKNIGCK!

DNJKX!OUCIDX[XKJIMUN!VKO!HNHGHDX!JUNGDJG!P#;-T!UZ!GWXY[G!P#;6T#!:U[GK[XKJIMUN!VKO!GWXY[G!VHIKC!

GHX!LYRK!&cc@VKCOHKCS!FKN!NUK!FWXK[KHX!P0an-#-!UZ!-#9T#!:YRKIG!HNGKCIKIMUNICKXHD\HXHGKG!

\XK![ENNKG!H!\KJJKN#!<KO!GKIG!DV!HNGKCIKIMUN!KC!IE\MKJGVDCHDIMUN![CD!ODZ!GHX!ODZS!KNOCHNZ!H!

ZDNZLDIGHZLKGS!]DGUXUZH!UZ!FUGUCHIJ!\KOCHNZ!FEXHZK!JHXOKC!GHX!VDCHDIMUN#!0DFGHOHZ!JDN!

KJI]KCHFKNGKXXK![KHX!LD!]WVHCJKG!CKIEXGDGKNK#!

!

&!XHJLKG!FKO!HNGCDIKIMUN!VDC!OKG!VKO!HNGKCIKIMUN!KN!IHOK[UCIJMKXX![UC!DNJKX#!<KO!

HNGKCIKIMUN!VDC!OKNNK!IHOK[UCIJMKXXKN!ZMKXOKNOK![UC!DNJKX!OUCIDX[XKJIMUN!\WOK!VKO!HNHGHDX!

JUNGDJG!UZ!GWXY[G#!'K!IDFFK!\KGCDJGNHNZKNK!IUF!\XK!OHIJEGKCG!ENOKC!HNGCDIKIMUNS!IUF!

IGYCCKXIK!]W!EGVDXZKGS!GHX[KXOHZLKG!UZ!KVKNGEKXX!IJMKV[UCOKXHNZ!FKO!LKNIRN!GHX!

IJDOKXUJDXHIDIMUNS!JDN!UZIW![UCJXDCK!IHOK[UCIJMKXX!VKO!HNGKCIKIMUN#!0HOKN!OK![XKIGK!

GHOXHZKCK!IGEOHKC!VHIKC!GHX!ZMKNNUFZWKNOK!LYR!HNGKCIKIMUNICKXHD\HXHGKG!H!DNJKX!P.DOD\DS!KG!

DX#S!"?=?_!(Q+HNXKRS!KG!DX#S!-^^?_!(UNDZLDNS!KG!DX#S!-^^;_!1KNNHKS!-^^=TS!VHX!

DNJKXVDCHDIMUNKN!IUF!KC![ENNKG!\XH!VHKG!U]]FKCJIUFLKG!H!OHIJEIMUNKN!DV!

HNGKCIKIMUNICKXHD\HXHGKG#!

!

'K!EXHJK![DJGUCKNK!JNRGGKG!GHX!]DGUXUZH!IUF!VDC!DJGEKXXK![UC!HNGCDIKIMUNICKXHD\HXHGKG!JDN!

UZIW!LD!I]HXG!KN!CUXXK![UC!CKXHD\HXHGKG!FKXXUF!IKIMUNKC#!0]DIGHIHGKG!KC!KN![DJGUC!IUF!OKG!KC!

I]KIHKXG!CKXKVDNG!W!GCKJJK![CKF!VKO!HNGKCIKIMUNS!IHOKN!I]DIGHIHGKG!KC!KJIKF]KX!]W!

[KNUFKN!IUF![UCDNOCKC!IKZ!UVKC!GHO!UZ!OKCFKO!JDN!VHIK!IKZ!HJJK!W!VbCK!CK]CUOEIKC\DCG!

P'UFLUXOGS!-^^4T#!&!GHXXKZZ!GHX!W!]WVHCJK!DNJKX!OUCIDX[XKJIMUN!VKO!GWXY[G!P,#6#"#TS!LDC!

I]DIGHIHGKG!H!EGZDNZKN!DV!IVHNZ[DIKN!VHIG!IKZ!W!JENNK![UCLHNOCK!KJIGKNIMUN!H!JNK!UZ!

OUCIDX[XKJIMUN!H!DNJKXS!UZ!OKCFKO!VbCK!JCHGHIJ![UC!]UIHIMUNKCHNZ!DV![UGKN!UZ!LbXHIKGG!VKO!

HNHGHDX!JUNGDJG!P0LEFaDR@cUUJ!`!eUUXXDQUGGS!-^^;T#!

!

0DFGHOHZ!JDN!JHNKFDGHIJ!VDCHDIMUN!FKXXUF!IKIMUN!"!UZ!-!CKXDGKCKI!GHX!KNOCHNZ!H!

ZDNZLDIGHZLKG#!kJG!ZDNZLDIGHZLKG!HNNK\bCKC!KN![DIK[UCIJRVNHNZ!FKXXUF!IGDNO[DIK!UZ!

IVHNZ[DIK!UZ!JDN!OKC[UC!IbCXHZ!CKXDGKCKI!GHX!OK!VDCHD\XKC!IUF!LKNGKI!NYRDJGHZ!]W!ZCKNIKN!

FKXXUF!OK!GU![DIKNK!PHNHGHDX!JUNGDJG!UZ!GWXY[GT#!&NGKCIKIMUNICKXHD\HXHGKG![UC!ZDNZLDIGHZLKG!H!

OKNNK!IGEOHKN!P&cc!n^#="T!KC!CKXDGHVG!LYRS!FKN!XDVKCK!KNN!VKO!HNGCDIKIMUN#!$G!\CKOG!
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JUN[HOKNIHNGKCVDXX!P?4f!.&T!UZ!FWXK[KHX!H![UCF!DV!0a!]W!"6#9"!QFjIS!HNOHJKCKC!NUK!

VDCHDIMUN!H!ZDNZLDIGHZLKG!FKXXUF!IKIMUN!"!UZ!-#!2NJKX!OUCIDX[XKJIMUN!VKO!HNHGHDX!UZ!GWXY[G!

KC!\KZZK!LDIGHZLKGICKXDGKCGK!VDCHD\XKC#!kJG!ZDNZLDIGHZLKG!JDN!DIIUIHKCKI!FKO!LYRKCK!

ZCDO!DV!OUCIDX[XKJIMUN!VKO!HNHGHDX!JUNGDJG!P1UHIXHKNS!KG!DX#S!-^^?T#!0DFFKNLKNZKN!FKXXUF!

YJG!LDIGHZLKG!UZ!DNJKX!OUCIDX[XKJIMUN!VKO!GWXY[G!\XK!NbCFKCK!EGOR]KG!ENOKC!

HNGCDIKIMUNICKXHD\HXHGKG!P,#6#"#T#!

!

.HNKFDGHIJ!VDCHDIMUN!FKXXUF!IKIMUNKC!JDN!UZIW!VbCK![UCWCIDJKG!DV!FUGUCHIJ!\KOCHNZ![CD!

OKN!KNK!ODZKN!GHX!OKN!DNOCKS!KXXKC!DNOCK!KNOCHNZKC!H!CKLD\HXHGKCHNZI[DIKN#!0HOKN!

OKXGDJKCNK!VDC!ENOKC!CKLD\HXHGKCHNZ![YCIGK!WCKG!KGGKC!IJDOKS!VDC!ZDNZK!KN![ENJIMUN!IUF!

IJEXXK!CKXbCKI#!<DCHD\HXHGKG!VKO!XbCHNZ!DV!FUGUCHIJK![KCOHZLKGKC!LDC!VHIG!IKZ!W!VbCK!LYR!

HNHGHDXGS![UC!IW!W!CKOEIKCKI!H!OKG![KCOHZLKGKN!DEGUFDGHIKCKIS!UZ!GHX!IXEGG!YJK!IUF!GKZN!]W!

[XKJIH\HXHGKG!UZ!DOD]GDIMUN!H!OKG![KCOHZLKGKN!LDC!NWOO!KG!LYRG!NHVW!P:DC\UECNK!`!0GKCZHUES!

-^^?T#!0GUC!VDCHDIMUN!H!JUZNHGHVK!IGCDGKZHKC!GHOXHZ!H!XbCHNZI[DIKNS!LDC!VHIG!IKZ!W![YCK!GHX!

\KOCK!XbCHNZ!UZ!EG[YCKXIK!DV![KCOHZLKGKC!P:DC\UECNK!`!0GKCZHUES!-^^?T#!<DCHD\HXHGKG!JDN!

DXGIW!VbCK!NYOVKNOHZ!H!KN!XbCHNZI]CUIKIIS!UZ!LD!EXHJ!\KGRONHNZ!DVLKNZHZ!DV!LVUC!

OKXGDJKCNK!\K[HNNKC!IKZ!H!KN!IXHJ!CKXbCHNZI[DIK#!!

!

2V!XHNMKOHDZCDFFKG!FKO!CK]KGKCGK!FWXHNZKC![UC!VKNIGCK!DNJKX!OUCIDX[XKJIMUN!VKO!HNHGHDX!

JUNGDJGS!IKC!FDN!DG!OKG!I]KIHKXG!KC!KN!OKXGDJKCI!FWXKCKIEXGDGKC!IUF!IJHXXKC!IKZ!EGS!UZ!H!

IGUC!ZCDO!]WVHCJKC!HNGKCIKIMUNICKXHD\HXHGKG!H!NKZDGHV!CKGNHNZ#!'KNNK!OKXGDJKCKN!KC!

KJIKF]XH[HIKCG!H!CKIEXGDGJD]HGGKXKGS!UZ!NbCFKCK!ENOKCIYJKXIKC!DV!GKF]UI]DGHDXK!

]DCDFKGCK!UZ!JHNKFDGHIJK!JECVKCS!]KJKC!]W!GU![UCLUXO#!3UC!OKG![YCIGK!ZWC!VKOJUFFKNOK!

IHZNH[HJDNG!CDIJKCK!VKO!IKIMUN!-!KNN!IKIMUN!"!PGD\KXX!9T#!3UC!OKG!DNOCK!LDC!OK!JHNKFDGHIJK!

JECVKNK![UC!VKNIGCK!DNJKX!H!IGUC!ZCDO!KG!DNNKG![UCXY]!VKO!IKIMUN!-!KNN!IKIMUN!"!P[HZEC!"?T#!!

!

'KXGDJKCKN!IUF!KC!KJIKF]XH[HIKCG!FKO!JHNKFDGHIJK!DNJKXJECVKCS!U]KCKCKC!GHXIRNKXDGKNOK!

FKO!GU!EXHJK!JECVK[UCXY]!P[HZEC!"?T#!'KG!KNK!JECVK[UCXY]KG!IUF!H!IGYCIG!ZCDO!EGZMYCKI!DV!

LYRCK!DNJKXS!KC!FKIG!H!IDFIVDC!FKO!JECVK![CD!KG!NUCFDXFDGKCHDXK!P[HZEC!"T#!3UCOKXHNZKN!

KC!HFHOXKCGHO!HJJK!LKXG!JUNIKJVKNG#!&!IKIMUN!"![YXZKC!UZIW!LYRCK!DNJKX!H!KNJKXGK![UCIYJ!OKG!

DNOCK![UCXY]KGS!UZ!VKNIGCK!DNJKX![UCOKXKC!IKZ!FKXXUF!OK!GU![UCXY]KNK!H!IKIMUN!-#!

5HX[KXOHZLKG!JDN!LD!I]HXG!KN!CUXXK![UC!OKNNK![UCOKXHNZKNS!IHOKN!OK![KF!VDXHOK![UCIYJKNK!

IUF!\XK!HNJXEOKCG!\DCK!KC!KG!EGVDXZ!DV![XKCK![UCIYJ!IUF!GUGDXG!\XK!EG[YCG#!3KNUFKNKG!FKO!



! 9=!

GU!EXHJK!JECVK[UCXY]!KC!EDNIKGG!HNGKCKIIDNG!UZ!VKCOG!W!JUFFKNGKCK#!$N!FEXHZ![UCJXDCHNZ!

]W!VDCHDIMUN!H!JECVK[UCXY]!KC!I]DIGHIHGKG#!0]DIGHIHGKG!HNNGCK[[KC!IUF!CKZKX!H!OKG!KN!FEIJKX!

[UCXKNZKI!CDIJG!P*DNQKS!"?=^T#!5CHQK]I!IECDK![UCXKNZKI!UZ!MU\\KC!KJIKNGCHIJ!NWC!GH\HD!

\KVKZKI![CKFUVKC!ZMKNNUF!FHOGCK!OKX!DV!IGDNO[DIKN!P-#CUQJKCT#!$GGKC!IGYGOKF]HNZS!

[YXZKC!JECVKN![CD!NUCFDXFDGKCHDXKG!P[HZEC!"T!UZ!OK![XKIGK!ZCYNNK!JECVKC!PLYRCK!DNJKXTS!KG!

[UCXY]!FKO!CKXDGHVG!GHOXHZ!OUCIDX[XKJIMUNS![UC!IW!W!NW!KG!]XDGW!UZ!HZMKN!OUCIDX[XKJGKCK![CKF!

GHX!GU]]ENJGKG#!2G![XKCGDXXKG!DV!CYOK!JECVKC!PVKNIGCK!DNJKXT!OKCHFUGS!\CEJKC!XKNZCK!GHO!]W!W!

U]]NW!IDFFK!ZCDO!DV!OUCIDX[XKJIMUNS!JDN!DXGIW!IJRXOKI!I]DIGHIHGKG#!<HOKCK!]KJKC![XKCK!

IGEOHKC!]W!LVUCODN!I]DIGHIHGKG!ENOKC!ZDNZK!]CKZKC!FEIJXKC!IUF![UCXKNZKI!H!IGDNO[DIKS!

FKN!HJJK!H!IVHNZ[DIK!PcCKNND!`!&NVKCNUS!"??,_!*DFUNGDZNKS!(DXUEHNS!`!1HQLDCOIS!-^^"_!

0LEFaDR@cUUJ!`!eUUXXDQUGGS!-^^;T#!'KGGK!JDN!VbCK![UCKNXHZ!FKO!DG!OK!GU![UCXY]KNK!H!

IGUC!ZCDO!DVVHJKC!H!IGDNO[DIK!FKN!HJJK!H!IVHNZ[DIK#!&!UZ!FKO!DG!JXHNHIJK!ENOKCIYJKXIKC!

HJJK!\XK!ZMUCG!DV!OKXGDJKCNK!KC!OKG!HJJK!LUXOK]ENJGKC![UC!W!WCIDJI[UCJXDCK!OHIIK!

JECVK[UCXY]KNK#!'KGGK!VDC!LKXXKC!HJJK!HNGKNIMUNKN!FKO!KN!CKXHD\HXHGKGIIGEOHK!IUF!OKNNKS!

FKN!KG!HNGKCKIIDNG!IHOKI]UC!W!OHIJEGKCK!KG!DV![ENNKNK!XDNZI#!0]DIGHIHGKG!KC!\DCK!KN!DV!

[XKCK!FEXHZK!JHXOKC!GHX!JHNKFDGHIJ!VDCHDIMUN!\WOK!LUI!KNJKXGOKXGDJKCKN!UZ!OKXGDJKCNK!

ZKNKCKXG#!

!

3UJEIKG!H!OKNNK!IGEOHKN!KC!IE\MKJGVDCHD\HXHGKG!LUI!]KCIUNKC!FKO!5>&S!UZ!OK!EXHJK!JHXOKNK!

GHX!VDCHD\HXHGKG!IUF!LDC!\XHGG!OHIJEGKCG![CKF!GHX!NWS!LDC!IGUCG!IKGG!VbCG!CKXDGKCG!GHX!IE\MKJGKG#!

'KG!KC!\CKO!KNHZLKG!UF!DG!FDCJYC]WIKGGHNZ!KC!OKN!IGYCIGK!JHXOKN!GHX!VDCHD\HXHGKG!VKO!6'+2!

P1#>#!'DVHIS!-^^,_!+UCGUNS!KG!DX#S!-^^?_!.DOD\DS!KG!DX#S!"?=?_!(Q+HNXKRS!KG!DX#S!-^^?T#!'KGGK!

[UCJXDCKC!LVUC[UC!OK![XKIGK!IGEOHKC!VHIKC!GHX!LYRKCK!CKXHD\HXHGKG!VKO!HNGCDIKIMUN!KNN!

HNGKCIKIMUN!P+UCGUNS!KG!DX#S!-^^?_!.DOD\DS!KG!DX#S!"?=?_!(Q+HNXKRS!KG!DX#S!-^^?_!(UNDZLDNS!

KG!DX#S!-^^;T#!0HOKN!OKG!H!OKNNK!IGEOHKN!\XK!JUNGCUXXKCG![UC!GKIGKC[KHXS!KC!OKG!OKC[UC!HJJK!

UVKCCDIJKNOK!DG!CKXHD\HXHGKG!VKO!HNGKCIKIMUN!UZ!HNGCDIKIMUN!HJJK!IJHXXKC!IKZ!H!IbCXHZ!IGUC!

ZCDO#!<DCHD\HXHGKG![CD!GKIGKCNK!JDN!XHJKVKX!HJJK!EGKXEJJKI!LKXG#!'KN!K[[KJGKN!IUF!KN!

[KHX]XDIIKCHNZ!DV!OK!EXHJK!FDCJYCKNK!LDC!]W!ZDNZJHNKFDGHJJ!KC!ZUOG!\KIJCKVKG!P>DJKC!`!

1UOODT#!&!OKNNK!IGEOHKN!\XK!OK!IDFFK!DNGCU]UFKGCHIJK!FWXKNK!\CEJG!VKO!\KZZK!

IKIMUNKC!UZ!FDCJYC]XDIIKCHNZKN!FDCJKCG!FKO!VDNN[DIG!GEIM!]W!LEOKN![UC!W!JENNK!IKGGK!

OK!]W!IDFFK!IGKO!NKIGK!ODZS!UZ!OKCFKO!FHNHFDXHIKCK!GKIGKCVDCHDIMUNKN#!$N!VHII!

EIHJJKCLKG!JNRGGKG!GHX!FDCJYC]XDIIKCHNZ!ZMKNIGUO!DXXHJKVKX#!'KG!XUG!IKZ!HJJK!ZMYCK!W!

JUNGCUXXKCK!LKXG![UC!HNNIGHXXHNZ!DV!CUGDIMUNIFDCJYCKNK!IUF!OK[HNKCGK!XWC@!UZ!
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XKZZIKZFKNGKNKI![CUNGDX]XDN#!$IGHFKCHNZ!DV!XKOOIKNGCKNK!DVLKNZKC!DV!

FDCJYC]XDIIKCHNZS!DNGCU]UFKGCHIJK!FWX!UZ!HNNIGHXXHNZ!DV!CUGDIMUNIFDCJYCKC!P.DOD\DS!

1DFDJCHILNDNS!`!eUUGGKNS!"??^T#!3KHXHNNIGHXXHNZ!DV!CUGDIMUNIFDCJYCKC!]W!U]]!GHX!"4FF!

LDC!HFHOXKCGHO!VHIG!IKZ!W!ZH!IGYCIG!EGIXDZ!H!LUCHIUNGDX]XDNKG!UZ!FHNIG!EGIXDZ!IDZHGGDXG!P"!

^#?°T!P>DJKC!`!1UOODT#!'KG!KC!OKC[UC!XHGK!IDNNIRNXHZ!DG!HNNIGHXXHNZ!DV!CUGDIMUNIFDCJYCKC!

LDC!LDGG!DVZMYCKNOK!\KGRONHNZ![UC!CKIEXGDGKNK!H!OKNNK!IGEOHKN#!<KO!HNGKCIKIMUN!I]HXXKC!

UZIW!JDXH\CKCHNZI]CUIKORCKN!KN!CUXXKS!IHOKN!EGIGRCKG!\XK!JDXH\CKCG![YC!LVKC!GKIGIKIMUN#!

'KNNK!EIHJJKCLKGKN!KC!CHJGHZ!NUJ!\KZCKNIKG!OD!KN!JUNIHIGKNG!FWXKNYRDJGHZLKG!ENOKC!

ORNDFHIJ!JDXH\CKCHNZ!DV!<HQUN!P(m"6T!IRIGKFKG!IUF!\XK!\KNRGGKGS!XHZZKC!FKXXUF!^#-!UZ!

^#4!]HiXKC!P<"FFT#!!

!

:YR!HNGKCIKIMUNICKXHD\HXHGKG!H!LYRCK!DNJKX!H!OKNNK!IGEOHKN!KC![UCKNXHZ!FKO![ENN![CD!

GHOXHZKCK!IGEOHKC!P.DOD\DS!KG!DX#S!"?=?_!(Q+HNXKRS!KG!DX#S!-^^?_!(UNDZLDNS!KG!DX#S!-^^;_!

1KNNHKS!-^^=_!ADVEdKCS!KG!DX#S!-^^=T#!(UOKCDG!HNGKCIKIMUNICKXHD\HXHGKG!H!VKNIGCK!DNJKX!KC!

OKCHFUG!HJJK!H!GCWO!FKO![ENN![CD!OK![XKIGK!IGEOHKCS!H![YXZK!UVKCIHJGIDCGHJJKXKN!GHX!(Q+HNXKR!

KG!DX#!P-^^?T#!cDGR!KG!DX#!P-^^?T!ENOKCIYJGK!CKXHD\HXHGKG!DV!JHNKFDGHIJK!VDCHD\XKC!LUI!

VUJINK!FKO!IXDZ#!'K![DNG!XDVKIG!HNGKCIKIMUNICKXHD\HXHGKG![UC!DNJKX!OUCIDX[XKJIMUN!VKO!

HNHGHDX!JUNGDJG!P&ccn^#96T![CD!ODZ!GHX!ODZ#!'KG!KC!CKXKVDNG!W!]W]KJK!DG!OKXGDJKCNK!H!OKCKI!

IGEOHK!ZHJJ!]W!GCKOKFYXXK!UZ!HJJK!]W!ZEXVS!NUK!IUF!JDN!LD!]WVHCJKG!ZDNZFYNIGKCKG!

P2DIXENOS!-^^9_!2XGUNS!KG!DX#S!"??=_!'HNZaKXXS!KG!DX#S!-^^"_!(ECCDRS!KG!DX#S!"?=4_!0GUXdKS!KG!

DX#S!"??;_!0GCDGLRS!KG!DX#S!"?=6_!5LCKXJKXOS!KG!DX#S!-^^6_!<UZGS!KG!DX#S!-^^-_!eDCD\HS!KG!DX#S!

-^^4T#!.XKMFDN!KG!DX#!P-^"^T!ENOKCIYJGK!GKIG@CKGKIG!CKXHD\HXHGKG!DV!ZDNZVDCHD\XKC!LUI!\DCN!

FKO!c%S!ZCE]]KCG!KGGKC![ENJIMUNINHVWKNK!&S!&&!UZ!&&&!]W!+CUII!(UGUC!3ENQGHUN!

cXDIIH[HQDGHUN!0RIGKF!P+(3c0T#!'K![HJJ!LYR!CKXHD\HXHGKG![UC!DXXK!JHNKFDGHIJK!]DCDFKGCK!

FKO!ENNGDJ!DV!DNJKX!OUCIDX[XKJIMUN!VKO!HNHGHDX!JUNGDJG![UC!ZCE]]K!&&#!&!IGEOHKN!GHX!

0QLaDCGd!KG!DX#!P-^^,T!IUF!ENOKCIYJGK!\DCN!FKO!c%S!YJGK!HNGKCIKIMUNIVDCHDIMUNKN!

OCDIGHIJ!NbC!GWXY[G#!'K!LKVOKC!OKCFKO!DG![UG]UIHIMUN!VKO!GWXY[G!LDC!KN!LYR!H\UKNOK!

VDCHDIMUN#!'KGGK!IGRCJKC!FHIGDNJKN!UF!DG!]DGUXUZH!JDN!VbCK!WCIDJ!GHX!XDVKIG!

HNGKCIKIMUNICKXHD\HXHGKG![UC!VKNIGCK!DNJKX!VKO!HNHGHDX!JUNGDJG!UZ!GWXY[G!H!OKNNK!IGEOHKN#!

ADVEdKC!KG!DX#!P-^^=T![DNG!CHJGHZ!NUJ!LYR!HNGKCIKIMUNICKXHD\HXHGKG![UC!DNJKX!LUI!]KCIUNKC!

FKO!IXDZS!FKN!OK!GKIGKG!FKO!\DCK!GU!GHFKCI!HNGKCVDXX#!<DCHDIMUN![CD!ODZ!GHX!ODZ!UZ!IUF!

[YXZK!DV!FUGUCHIJ!\KOCHNZ!VDC!OKC[UC!EGKXEJJKG!H!OKCKI!IGEOHK#!0DFGHOHZ!KC!OKG!VHJGHZ!W!

ENOKCIGCKJK!DG!]KCIUNKC!FKO!5>&!LDC!VHIG!IKZ!W!LD!XDNZG!IGYCCK!VDCHDIMUN!FKO!LKNIRN!GHX!



! ;^!

]DCKIKCS!I]DIGHIHGKGS!DGDJIHS!NKOIDGG!VKIGH\EXbC![ENJIMUN!UZ!JUZNHIMUNS!KNN!]KCIUNKC!FKO!

IXDZS!IUF![YXZK!DV!KN!JUF\HNDIMUN!DV![UJDXK!UZ!OH[[EIK!IJDOKC!P.DGdS!KG!DX#S!-^^,T#!<KCJKN!

IGEOHKN!GHX!cDGR!KG!DX#!P-^^?T!KXXKC!ADVEdKC!KG!DX#!P-^^=T!ENOKCIYJGK!VDCHD\KXKN!

DNJKXOUCIDX[XKJIMUN!VKO!GWXY[G#!

!

:U[GKVDCHD\KXKN!IUF!\XK!ENOKCIYJGS!VHIGK!LYRK!&cc@VKCOHKC!VKO!HNGKCIKIMUN#!'KG!VDC!

HFHOXKCGHO!NUK!LYRKCK!FWXK[KHX!VKO!HNGKCIKIMUN!KNN!HNGCDIKIMUN#!(WXK[KHX!]W!-#-°!UZ!-#9°!

KC!CHJGHZ!NUJ!\KIJMKOKNGS!UZ!OKG!KC!EIHJJKCG!UF!OKGGK!IJRXOKI!IE\MKJGVDCHDIMUN![CD!ODZ!GHX!

ODZ!KXXKC!KJI]KCHFKNGKXXK![KHX#!0QLaDCGd!KG!DX#!P-^^,T![DNG!H!XHJLKG!FKO!OKNNK!IGEOHKN!XHJK!

IGUC!FWXK[KHX![UC!JNK!UZ!LU[GK!H!IDZHGGDX]XDN!LUI!]KCIUNKC!FKO!c%S!UZ!H!\KZZK!IGEOHKC!

EGZMYC!VDCHDIMUNKN![UC!JNK!VKO!HNGCDIKIMUN!KN!IGYCCK!OKX!DV!OKN!GUGDXK!FWXK[KHXKN!

PHNGKCIKIMUNI@!UZ!HNGKCGKIGKCCKXHD\HXHGKGT!IDFFKNXHZNKG!FKO!LU[GK#!!

!

:YRKIG!HNGKCIKIMUNICKXHD\HXHGKG![UC!\KJJKN!KC!OKG!FUGIDGGK!DV!LVD!IUF!KC![ENNKG!H!OK!

[XKIGK!DNOCK!IGEOHKC#!(Q+HNXKR!KG!DX#!P-^^?T![DNG!XDVKIG!CKXHD\HXHGKG![UC!\KJJKN!FKO!c(c@!

UZ!&cc@\KCKZNHNZKC!ENOKC!^#9^#!(UFKNGKNK!IUF!\XK!OHIJEGKCG![UC!\KJJKNVDCHD\HXHGKG!VKO!

HNGCDIKIMUN!VHX!UZIW!VbCK!ZMKXOKNOK![UC!HNGKCIKIMUN#!*HJK!LYR!HNGKCIKIMUN@!IUF!

HNGCDIKIMUNICKXHD\HXHGKG![UC!\KJJKNGHXG!H!OKNNK!IGEOHKNS!GROKC!]W!\UCGHFUG!HNZKN!ODZ!GHX!ODZ!

VDCHDIMUN!UZ!XHJ!FDCJYC]XDIIKCHNZ#!.UNGCUXXKCHNZ!DV![KHX!JNRGGKG!GHX!FDCJYC]XDIIKCHNZ!UZ!

GKIGKCNKI!XDNZK!KC[DCHNZ!FKO!6'+2S!JDN!\XDNG!DNNKG![UCJXDCK!LYR!HNGKCIKIMUNICKXHD\HXHGKG!

[UC!\KJJKNGHXG!H!OKNNK!IGEOHKN#!&NZKN!DV!OKXGDJKCNK!VDC!UVKCVKJGHZKS!NUK!IUF!UZIW!

[UCKNJXKG!]DX]DIMUN!DV!ENOKCXHZZKNOK!\KN!UZ!NYRDJGHZ!FDCJYC]XDIIKCHNZ#!

!

>WOK!HNGCD@!UZ!HNGKCIKIMUNICKXHD\HXHGKG!\XK!ENOKCIYJG![UC!W!IJHXXK!KJI]KCHFKNGKXXK![KHX![CD!

OKN!NDGECXHZK!IE\MKJGVDCHDIMUNKN#!&NGCDIKIMUNICKXHD\HXHGKG!IJHXGK!IKZ!H!XHGKN!ZCDO![CD!

HNGKCIKIMUNICKXHD\HXHGKG![UC!OK!ENOKCIYJGK!VDCHD\XKNK!H!OKNNK!IGEOHKN#!'KG!KC!OKC[UC!

ZCENN!GHX!W!GCU!DG!VDCHDIMUNKN!IUF!\XK!DVOKJJKG!H!IGUC!ZCDO!JDN!CKXDGKCKI!GHX!IE\MKJGKG#!!

!

0KXV!UF!KN!CKKXX!IHOK[UCIJMKXX!H!DNJKXJHNKFDGHJJ!IKC!EG!GHX!W!LD![ENNKG!IGKO!LUI!OKXGDJKCNK!

H!OKNNK!IGEOHKNS!KC!OKG!DXGIW!XHGK!IDNNIRNXHZ!DG!OKNNK!IHOK[UCIJMKXXKN!CK[XKJGKCKC!ZCE]]KN!

5>&!IUF!LKXLKG#!!$N!GHXIVDCKNOK!CKXHD\HXHGKGIIGEOHK!FKO!KG!IGYCCK!EGVDXZ!VHX!IDNNIRNXHZVHI!

HJJK![HNNK!OKN!IDFFK!IHOK[UCIJMKXXKN#!)F!KN!IGYCCK!IGEOHK!VHX!DVOKJJK!GHXIVDCKNOK!

DNJKXVDCHDIMUN!LUI!]KCIUNKC!FKO!5>&S!KC!EVHIIG#!(KO!YJG!IGDGHIGHIJ!IGRCJK!VHX!KVKNGEKXXK!



! ;"!

GHX[KXOHZLKGKC!\XH!FHNOCK!EGIXDZIZHVKNOK#!%W!ZCENN!DV!OKN!IGKCJK!IDFVDCHDIMUNKN!FKXXUF!

ZDNZLDIGHZLKG!UZ!ZDNZJHNKFDGHJJS!\YC!OKG!H![CKFGHOHZK!IGEOHKC!JUNGCUXXKCKI![UC!LDIGHZLKG#!!

!

<DCHDIMUN!H!DXOKC!UZ!]DGUXUZH!]W!OKXGDJKCNK!IDFG!EXHJ!FKGUOK!FKO!LKNIRN!GHX!

\HUFKJDNHIJ!FUOKXXS!HNGKCVDXX!FKXXUF!GKIGIKIMUNKC!UZ!IGDGHIGHJJS!ZMYC!DG!CKIEXGDGKNK!H!

OKNNK!IGEOHKN!HJJK!EGKN!VHOKCK!JDN!IDFFKNXHZNKI!FKO![ENN![CD!DNOCK!IGEOHKC#!'K![XKIGK!

GHOXHZKCK!IGEOHKC!LDC!LKXXKC!HJJK!JUNGCUXXKCG![UC!GKIGKC[KHX!VKO!W!GKZNK!U]]!

FDCJYC]XDIIKCHNZ!IXHJ!OKG!KC!ZMUCG!LKC#!&!DXX!LUVKOIDJ!LYR!HNGKCIKIMUNICKXHD\HXHGKG!H!OKNNK!

IGEOHKN!KC!FKO![W!ENNGDJ![UCKNXHZ!FKO![ENN![CD!GHOXHZKCK!IGEOHKC!\WOK!]W![CHIJK!UZ!DNOCK!

]DIHKNGZCE]]KC!P.DOD\DS!KG!DX#S!"?=?_!(Q+HNXKRS!KG!DX#S!-^^?_!(UNDZLDNS!KG!DX#S!-^^;_!

1KNNHKS!-^^=_!ADVEdKCS!KG!DX#S!-^^=T#!'KNNK!IGEOHKN!DVVHJKC![CD!KN!CKJJK!DNOCK!IGEOHKC!

FKO!LYR!CKXHD\HXHGKG!H!\KJJKN!UZ!FUOKCDG!CKXHD\HXHGKG!H!VKNIGCK!DNJKX#!)VKCIHJGIDCGHJJKXKN!

GHX!(Q+HNXKR!KG!DX#!P-^^?T![DNG!CKXHD\HXHGKG!DV!DXXK!JHNKFDGHIJK!VDCHD\XKC!H!IDZHGGDX]XDN!

\KCKZNKG!FKO!c(c!UZ!&cc!LYRKCK!KNN!^#=^S!FKO!ENNGDJ!DV!\KJJKNGHXG#!3XKCGDXXKG!DV!OK!

HNJXEOKCGK!IGEOHKNK!H!OKNNK!UVKCIHJGIDCGHJJKXKN!VDC!DV![CHIJK![UCIYJI]KCIUNKC#!/RKCK!

IGEOHKC!CKGGKG!FUG!NKVCUXUZHIJK!]DIHKNGZCE]]KCS!IUF!OKG!KC!CKXKVDNG!W!IDFFKNXHZNK!

[ENNKNK!H!OKNNK!IGEOHKN!FKOS!VDC!HJJK!HNJXEOKCG!PcDGRS!KG!DX#S!-^^?_!.XKMFDNS!KG!DX#S!-^"^T#!

2G![ENNKNK!H!OKNNK!IGEOHKN!IJHXXKC!IKZ!NUK![CD!IGEOHKC!DV![CHIJK!KC!HJJK!UVKCCDIJKNOK#!&!

OKNNK!IGEOHKN!VDC!FWXK[KHX!H![UCF!DV!0a!"-#=°!FKNI!UVKCIHJGIDCGHJJKXKN!GHX!(Q+HNXKR!KG!

DX#!P-^^?T!CD]]UCGKCKC!FWXK[KHX![UC!JHNKFDGHIJK!VDCHD\XKC!H!IDZHGGDX]XDNKG!H![UCF!DV!KNGKN!

0'!PIGDNODCODVVHJT!KXXKC!0$!PIGDNODCO[KHXT!GHX!ZKNKCKXG!W!VbCK!",°!P(Q+HNXKRS!KG!DX#S!-^^?T#!!

!

>/>/-:%6"6'1-4"=+"&H4)#+*-

&!KN!CKJJK!IGEOHKC!U]]ZHI!OK[HNKCGK!ZCKNIKC![UC!LVD!IUF!KC!ZUOS!FUOKCDG!UZ!OWCXHZ!

CKXHD\HXHGKG!P(DRNDCOS!KG!DX#S!-^^6_!(UNDZLDNS!KG!DX#S!-^^;_!ADVEdKCS!KG!DX#S!-^^=TS!FKN!

OHIIK!ZCKNIKNK!VDCHKCKC!FKXXUF!IGEOHKC#!$JI]KCGKC!LDC!EXHJK!IRN!]W!LVD!OK!DNIKC!IUF!

DOKJVDG!CKXHD\HXHGKG!P3HNQL!`!cDNDOHDN!%LRIHUGLKCD]R!2IIUQHDGHUNS!-^^-T#!'K[HNKCGK!

NHVWKC!]W!CKXHD\HXHGKG!KC!HJJK!U]]ZHGG!H!OKNNK!IGEOHKN#!(Q+HNXKR!KG!DX#!P-^^?T!LKVOKC!DG!

LVUCVHOG!ODGD![CD!6'+2!KC!CKXHD\KXG!NUJS!\DCK!JDN!DVZMYCKI!H!JUNGKJIGKN!

FWXKHNIGCEFKNGKG!\CEJKI!HS!UZ!DG!OKGGK!KC!OHCKJGK!CKXDGKCG!GHX!\CEJKN#!'K!JUFFKC!

DXXHJKVKX!FKO!JUNJCKG![UCIXDZ!GHX!HNNOKXHNZ!H!NHVWKC!]W!FWXK[KHX!VKO!6'+2#!3KHX!FHNOCK!KNN!

-°!DNIKC!OK!IUF!DJIK]GD\XK#!)ZIW![KHX!FKXXUF!-°!UZ!4°!JDN!IDNNIRNXHZVHI!DJIK]GKCKIS!FKN!



! ;-!

OKG!\YC!OD!VHIKI!VDCIUFLKG!VKO![UCGUXJNHNZ!DV!ODGD#!&!GHX[KXXKC!OKC![KHX!UVKCIGHZKC!4°S!

FKNKC!OK!FDN!\YC!VECOKCK!UF![KHXKN!JDN![YCK!GHX!KN!VHXXKONHNZ!VKO!JXHNHIJ![UCGUXJNHNZ#!7G!

H[CD!OHIIK!NHVWHNNOKXHNZKNKS!JDN!FDN!VECOKCK!FWXK[KHX![UC!IDFGXHZK!VDCHD\XKC!H!OKNNK!

IGEOHKN!GHX!W!VbCK!DJIK]GD\XK#!:VD!IUF!\YC!DJIK]GKCKIS!DVLKNZKC!DV![XKCK![UCLUXOS!\XDNG!

DNNKG!LVHXJK!ZDNZVDCHD\XKC!OKG!KC!INDJJ!UF!UZ!H!LVHXJKN![DIK!DV!ZDNZIRJXEIKN#!&!OKNNK!

IGEOHKN!\XK!XDVKIG!CKXHD\HXHGKG![ENNKG!H!PVKNIGCKT!DNJKX#!(KNI!FWXK[KHX!]W![W!ZCDOKC!H!KN!

DNJKX!FKO!I]DIGHIHGKG!KXXKC!JUNGCDJGECKC!JDN!VbCK!DVZMYCKNOK![UC!LKNIHJGIFKIIHZ!

[UGJXDCKCHNZS!JDN!GHXIVDCKNOK!FWXK[KHX![UC!KN!DNNKN!VDCHD\KX!IUF!LU[GK!VbCK!FHNOCK!

JCHGHIJ#!!

!

:YR!CKXHD\HXHGKG!KC!KN![UCEGIKGNHNZ![UC!DG!FWXK[KHX!HJJK!IJDX!\XDNOKI!FKO!IDNN!KNOCHNZS!

FKN!IKXV!UF!CKXHD\HXHGKG![UC!OK![XKIGK!]DCDFKGCK!KC!LYRS!KC!OKG!HJJK!OKCFKO!ZHGG!DG!

FWXKKZKNIJD]KC!IUF!IKNIHGHVHGKG![UC!KNOCHNZ!UZ!CKI]UNIHVHGKG!KC!GHX[CKOIIGHXXKNOK!P3HNQL!

`!cDNDOHDN!%LRIHUGLKCD]R!2IIUQHDGHUNS!-^^-_!1UX[!(UK@/HXIIKNS!"???T#!B!ENOKCIYJK!

OHIIK!FWXKKZKNIJD]KNK!VDC!EGKN[UC!CDFFKN!DV!OKNNK!IGEOHKN#!('c!P(HNHFDX!'KGKQGD\XK!

cLDNZKTS!OKG!VHX!IH!FHNIGK!KNOCHNZ!IUF!XDC!IKZ!DVOKJJKS!UZ!(c&'!P(HNHFDX!cXHNHQDXXR!

&F]UCGDNG!'H[[KCKNQKTS!IUF!KC!FHNIGK!JXHNHIJ!VHJGHZK!KNOCHNZS!KC!\KZCK]KC!IUF!\XHC!IGDOHZ!

FKC!\CEJG!HNNKN!6'+2S!UZ!IUF!OKG!KC!CKXKVDNG!W!ENOKCIYJK!UZIW![UC!ZCE]]KN!5>&#!

.XKMFDN!KG!DX#!P-^"^T![DNG!VDCHDIMUN!H!('c!DVLKNZHZ!DV!ZCUVFUGUCHIJ![ENJIMUNINHVW!LUI!

\DCN!FKO!cKCK\CDX!%DCKIK#!'K![DNG!LYRKCK!('c@VKCOHKC!LUI!\DCN!H!NHVW!&&&!KNN!NHVW!&!UZ!

&&S!NUK!OK!LKVOKC!JDN!LKNZK!IDFFKN!FKO!GCKGG\DCLKG!UZ!I]DIGHIHGKG!IUF!I]KIHKXG!CDFFKC!

\DCN!H!NHVW!&&&#!3UC!KN!LKGKCUZKN!ZCE]]K!IUF!5>&!JDN!OKG!VbCK!CKXKVDNG!W!ENOKCIYJK!

LVUCVHOG![UCIJMKXXHZK!ENOKCZCE]]KC!U]]GCKC!EXHJG!FKO!LKNIRN!GHX!CKXHD\HXHGKGS!DVLKNZHZ!DV!

[RIHIJ!UZ!JUZNHGHVG![ENJIMUNINHVW#!!

!



! ;6!

@/-:$"1%0'2$"-

'HIIK!CKIEXGDGKNK!DNGROKC!DG!HNGCD@!UZ!HNGKCIKIMUNICKXHD\HXHGKG![UC!JHNKFDGHIJK!]DCDFKGCK!

H!ENOKCKJIGCKFHGKGKC!FWXG!H!IDZHGGDX]XDN!FKO!6'+2S!H!DXX!LUVKOIDJ!KC!LYR![UC!]KCIUNKC!

FKO!5>&#!:YRKIG!CKXHD\HXHGKG!\XK![ENNKG!H!\KJJKN##:YR!CKXHD\HXHGKG!H!LYRCK!DNJKX!UZ!

FUOKCDG!CKXHD\HXHGKG!H!VKNIGCK!DNJKX!CK]CKIKNGKCKC!KN!IHOK[UCIJMKXX!IUF!KC!EIDNNIRNXHZ![UC!

LKXK!ZCE]]KN!DV!]KCIUNKC!FKO!5>&#!'KNNK!IGEOHKN!HNOHJKCKC!DG!6'+2!JDN!VbCK!KG!

LKNIHJGIFKIIHZ!VKCJGYR![UC!W!]XDNXKZZK!UZ!KVDXEKCK!\KLDNOXHNZ!LUI!]KCIUNKC!FKO!5>&S!

UZ!KC!KZNKG!GHX!\CEJ!H![UCIJNHNZIIDFFKNLKNZ#!

!

@/./-G6&+)+-($)'1"6",-

&NGKCGKIGKCCKXHD\HXHGKG!\XK!HJJK!ENOKCIYJG!H!OKNNK!IGEOHKN#!<HOKCK!IGEOHKC!\YC!GKIGK!

CKXHD\HXHGKG!DV!6'+2![UC!ZCE]]KN!5>&!FKO![UJEI!]W!GKIGKCNK#!'KNNK!IGEOHKN!ENOKCIYJGK!

CKXHD\HXHGKG!DV!JHNKFDGHIJK!VDCHD\XKC!H!ENOKCKJIGCKFHGKGKC!FWXG!H!IDZHGGDX]XDN#!3CKFGHOHZK!

CKXHD\HXHGKGIIGEOHKC!DV!6'+2!\YC!HNJXEOKCK!DXXK!GCK!]XDN#!1KXHD\HXHGKG!DV!JHNKGHIJK!VDCHD\XKC!

\YC!UZIW!ENOKCIYJKI![UC!ZCE]]KN!5>&#!!0GEOHKOKIHZN!FKO![XKCK!CK]KGKCGK!FWXHNZKCS!UZ!

GKIG@CKGKIG!UVKC!XKNZCK!GHOIHNGKCVDXXKCS!JDN!VbCK!NRGGHZ![UC!W!VECOKCK!CKXHD\HXHGKG!DV!6'+2!

UZ!IE\MKJGVDCHD\HXHGKG!LUI!]KCIUNKC!FKO!5>&!UVKC!GHO#!

!
!



! ;,!

'DEDFGHIDJKILD#
!
!
2DIXENOS!(#!.#!!&"*64)(('>*(3)-0'%')#')$'6)::"&"-$':&/4'/2"&0&/5-6'>*(3)-0?'@'*'A&/##%

#"A$)/-*('#$569')-2"#$)0*$)-0'BC'<"*($<9'7"/7("'>*(3)-0'/2"&0&/5-6'*-6'/-'*'
$&"*64)(('>)$<'*-6'>)$</5$'+/69'>")0<$'#577/&$#!

2DIXENOS!(#!.#!P-^^9T#!!&"*64)(('>*(3)-0'%')#')$'6)::"&"-$':&/4'/2"&0&/5-6'>*(3)-0?'@'*'
A&/##%#"A$)/-*('#$569')-2"#$)0*$)-0'BC'<"*($<9'7"/7("'>*(3)-0'/2"&0&/5-6'*-6'/-'*'
$&"*64)(('>)$<'*-6'>)$</5$'+/69'>")0<$'#577/&$#!>KCZKNg!t(#.#!2DIXENOu#!

2XXDCOS!%#S!0GUJKIS!&#!2#!3#S!`!>XDNQLHS!8#@%#!P"??4T#!!<&""%6)4"-#)/-*('*-*(9#)#'/:'<54*-'
4/2"4"-$#!cLDF]DHZNS!&XX#g!:EFDN!.HNKGHQI#!

2XGUNS!3#S!>DXOKRS!*#S!cD]XDNS!0#S!`!(UCCHIIKRS!(#!c#!P"??=T#!2!JHNKFDGHQ!QUF]DCHIUN!U[!
UVKCZCUENO!DNO!GCKDOFHXX!aDXJHNZ#!D()-'E)/4"A<',E&)#$/(F'G2/-1F'HIP9TS!,6,@,,^#!

2NOKXHQS!/#S!:DFFKCZCKNS!/#S!>DEGd@:UXGKCS!$#S!0VKKNS!7#S!>CEN\UCZS!c#S!`!1UKS!c#!P-^^?T#!
3ENQGHUNDX!UEGQUFK!DNO!LKDXGL@CKXDGKO!vEDXHGR!U[!XH[K!"^!RKDCI!D[GKC!FUOKCDGK@GU@
IKVKCK!GCDEFDGHQ!\CDHN!HNMECR#!GA$*'J"5&/('KA*-6F'HBLP"TS!"9@-6#!

2NOKXHQS!/#S!0HZECODCOUGGHCS!0#S!>CEN\UCZS!c#S!`!1UKS!c#!P-^^=T#!&NQHOKNQK!U[!LUI]HGDX@
GCKDGKO!GCDEFDGHQ!\CDHN!HNMECR!HN!GLK!)IXU!]U]EXDGHUN#!J"5&/"7)6"4)/(/09F'ILP-TS!
"-^@"-=#!

>DJKCS!1#!P-^^9T#!+DHG!DNDXRIHI!FKGLUOI!HN!CKLD\HXHGDGHUN#!M'J"5&/"-0'N"<*+)(F'IS!,#!
>DJKCS!1#S!(Q+HNXKRS!8#!*#S!0QLaDCGdS!(#!:#S!>KRNUNS!0#S!1UdEFDXIJHS!2#S!+CDLDFS!:#!.#S!KG!DX#!

P-^^?T#!5LK!ZDHG!]CU[HXK!IQUCK!DNO!FUVKFKNG!DNDXRIHI!]CU[HXK#!O*)$'P/#$5&"F'ILP6TS!
-94@-9?#!

>DJKCS!1#S!`!1UOODS!8#!!2XX!RUE!aDNGKO!GU!JNUa!D\UEG!GLK!cUNVKNGHUNDX!+DHG!(UOKX!\EG!
aKCK!D[CDHO!GU!DIJ!Pc'@1)(T!w!!

>DI[UCOS!8#!1#S!cLUES!*#!0#S!.DE[FDNS!.#!1#S!>CKRS!1#!:#S!eDXJKCS!2#S!(DXKQS!8#!3#S!KG!DX#!P-^^6T#!
2N!DIIKIIFKNG!U[!ZDHG!DNO!\DXDNQK!OK[HQHGI!D[GKC!GCDEFDGHQ!\CDHN!HNMECR#!G&A<'P<9#'
Q"6'N"<*+)(F'CRP6TS!6,6@6,?#!

>DGKIS!>#!5#S!8DFKIS!1#S!`!'E[KJS!8#!0#!P-^^6T#!0HNZXK@0E\MKQG!2NDXRIHI#!&N!/#!0GKCZHUE!P$O#TS!
S--/2*$)2"'G-*(9#"#'/:'T54*-'Q/2"4"-$@'G-*(9$)A*('!//(#':/&'T54*-'Q/2"4"-$'
N"#"*&A<!P]]#!6@-=T#!702g!:EFDN!.HNKGHQI#!

>KDEQLKGS!)#S!'E\UIGS!<#S!2XXDXHS!+#S!+UNGLHKCS!1#S!:KCFDNNS!3#!1#S!`!.CKIIHZS!1#!e#!P-^^;T#!
x3DIGKC!QUENGHNZ!aLHXK!aDXJHNZx!DI!D!]CKOHQGUC!U[![DXXI!HN!UXOKC!DOEXGI#!G0"'G0")-0F'
IUP,TS!,"=@,-6#!

>KCNIGKHNS!/#!P"?9;T#!!<"'A/%/&6)-*$)/-'*-6'&"05(*$)/-'/:'4/2"4"-$##!$XJHNI!%DCJg!
3CDNJXHN!>UUJ!cUF]DNR#!

>KRKCS!/#S!`!(DZNEIIUNS!%#!P-^^6T#!Q8("4"$/6"&')':9#)/$"&*7)#!.Y\KNLDVNg!(ENJIZDDCO#!
>XDNOS!8#!(#S!`!2XGFDNS!'#!+#!P"??9T#!(KDIECKFKNG!KCCUC!DNO!QUCCKXDGHUN!QUK[[HQHKNGI#!EQMF'

IHIP;^,=TS!,"@,-#!
>XUKFS!>#!1#S!<DXJKN\ECZS!<#!<#S!0XD\\KJUUCNS!(#S!`!VDN!'HMJS!8#!+#!P-^^"T#!5LK!FEXGH]XK!

GDIJI!GKIG#!0GCDGKZHKI!HN!%DCJHNIUNxI!OHIKDIK#!VW7'E&*)-'N"#F'HIXP6@,TS!,;=@,=9#!
>CUODXS!%#!P-^^"T#!K"-$&*(-"&2"#9#$"4"$!P6#!EGZ#!KO#T#!)IXUg!7NHVKCIHGKGI[UCX#!
>CUODXS!%#!P-^^;T#!K"-$&*(-"&2"#9#$"4"$!P,#!EGZ#!KO#T#!)IXUg!7NHVKCIHGKGI[UCX#!
cDNGHNS!8#!3#S!(Q3DORKNS!>#!8#S!'URUNS!8#S!0aDHNKS!>#S!'EFDIS!'#S!`!<DXXKKS!(#!P-^^;T#!cDN!

FKDIECKI!U[!QUZNHGHVK![ENQGHUN!]CKOHQG!XUQUFUGUC!\KLDVHUEC!HN!QUF]XKi!
KNVHCUNFKNGI![UXXUaHNZ!D!GCDEFDGHQ!\CDHN!HNMECRo!E&*)-'S-.F'BHP6TS!6-;@66,#!

cDGRS!+#!'#S!'KGCKF\XKECS!c#S!>XKRKNLKE[GS!c#S!`!*KMKENKS!5#!(#!P-^^?T#!1KXHD\HXHGR!U[!XUaKC!
XHF\!JHNKFDGHQIS!FKQLDNHQI!DNO!KNKCZKGHQI!OECHNZ!ZDHG!HN!]DGHKNGI!D[GKC!IGCUJK#!M'
N"<*+)('Q"6F'RHP;TS!4==@4?^#!



! ;4!

cLD]FDNS!+#!8#S!`!:UXXDNOIS!(#!2#!P-^^;T#!$VHOKNQK!GLDG!UXOKC!DOEXG![DXXKCI!]CHUCHGHIK!GLK!
]XDNNHNZ!U[![EGECK!IGK]]HNZ!DQGHUNI!UVKC!GLK!DQQECDGK!KiKQEGHUN!U[!UNZUHNZ!IGK]I!
OECHNZ!QUF]XKi!XUQUFUGUC!GDIJI#!O*)$'P/#$5&"F'BUP"TS!4?@9;#!

cLKIGKCS!<#!*#S!>HOKNS!$#!/#S!`!5HNZXKRS!(#!P-^^4T#!+DHG!DNDXRIHI#!E)/4"6'S-#$&54'!"A<-/(F'
IYP"TS!9,@;,#!

cLUES!*#!0#S!.DE[FDNS!.#!1#S!eDXJKC@1D\DGHNS!2#!$#S!>CKRS!1#!:#S!`!>DI[UCOS!8#!1#!P-^^,T#!
'RNDFHQ!HNIGD\HXHGR!OECHNZ!U\IGDQXK!QCUIIHNZ![UXXUaHNZ!GCDEFDGHQ!\CDHN!HNMECR#!
O*)$'P/#$5&"F'BLP6TS!-,4@-4,#!

cU]]HNS!2#!.#S!0LEFaDR@cUUJS!2#S!0DQdRNIJHS!8#!0#S!%DGKXS!.#!<#S!>XKS!2#S!3KCCEQQHS!*#S!KG!DX#!
P-^^9T#!2IIUQHDGHUN!U[!KiKQEGHVK![ENQGHUN!DNO!]KC[UCFDNQK!U[!OEDX@GDIJ!]LRIHQDX!
GKIGI!DFUNZ!UXOKC!DOEXGIg!DNDXRIKI![CUF!GLK!&NcLHDNGH!IGEOR#!G0"'G0")-0F'IZP9TS!
9"?@9-,#!

cCKNNDS!%#S!`!&NVKCNUS!(#!P"??,T#!)\MKQGHVK!OKGKQGHUN!U[!]DGLU]LRIHUXUZHQDX![DQGUCI!
QUNGCH\EGHNZ!GU!ZDHG!OHIGEC\DNQK!HN!IE]CDI]HNDX!XKIHUNI#!&N!$#!3KOCHddHS!+#!2VDNdHNH!
`!%#!cCKNND!P$OI#TS!Q/$/&'6"2"(/74"-$')-'A<)(6&"-!P]]#!"^6@""=T#!/Ka!AUCJg!
*H\\KR#!

'DVHIS!1#!>#!P-^^,T#!5LK!FUGHUN!DNDXRIHI!XD\UCDGUCR#!&N!8#!1#!+DZK!P$O#TS!!&"*$4"-$'/:'0*)$'
7&/+("4#')-'A"&"+&*('7*(#9#!*UNOUNg!(DQ!.KHGL!%CKII#!

'DVHIS!1#!>#S!rEN]EES!0#S!5R\ECIJHS!'#S!`!+DZKS!8#!1#!P"??"T#!2!ZDHG!DNDXRIHI!ODGD!QUXXKQGHUN!
DNO!CKOEQGHUN!GKQLNHvEK#!T54*-'Q/2"4"-$'KA)"-A"F'HLP4TS!4;4@4=;#!

'KXVDXS!2#S!0DXXKCUNS!8#S!>UECCHKdS!8#!*#S!>XKEIKS!0#S!(UCKDES!c#S!.CRIGJUaHDJS!%#S!KG!DX#!P-^^=T#!
.HNKFDGHQ!DNZEXDC!]DCDFKGKCI!HN!%'g!CKXHD\HXHGR!U[!MUHNG!DNZXK!QECVKI!DNO!
QUF]DCHIUN!aHGL!LKDXGLR!IE\MKQGI#!O*)$'P/#$5&"F'BCP6TS!,?4@4^"#!

'KCCHQJS!5#!1#S!`!5LUFDIS!8#!(#!P-^^,T#!5HFK!0KCHKI!2NDXRIHIg!5LK!cCUII@cUCCKXDGHUN!
3ENQGHUN!&N!/#!0GKCZHUE!P$O#TS!S--/2*$)2"'G-*(9#"#'/:'T54*-'Q/2"4"-$@'G-*(9$)A*('
!//(#':/&'T54*-'Q/2"4"-$'N"#"*&A<!P]]#!"=?@-^4T#!702g!:EFDN!.HNKGHQI#!

'HNZaKXXS!8#!>#S!cEIEFDNUS!8#!%#S!cDVDNDZLS!%#!1#S!`!0GKCNDOS!'#!P-^^"T#!*UQDX!ORNDFHQ!
IGD\HXHGR!VKCIEI!JHNKFDGHQ!VDCHD\HXHGR!U[!QUNGHNEUEI!UVKCZCUENO!DNO!GCKDOFHXX!
aDXJHNZ#!M'E)/4"A<'V-0F'HBIP"TS!-;@6-#!

'UFLUXOGS!$#!P-^^4T#!N"<*+)()$*$)/-'&"#"*&A<'@'7&)-A)7("#'*-6'*77()A*$)/-#!P6CO!KO#T#!0G#!
*UEHIS!(HII#g!$XIKVHKC!0DENOKCI#!

$XUVHQS!$#!%#S!0HFUNKS!*#!.#S!`!lD[UNGKS!1#!P-^^,T#!)EGQUFK!DIIKIIFKNG![UC!I]DIGHQHGR!
FDNDZKFKNG!HN!GLK!]DGHKNG!aHGL!GCDEFDGHQ!\CDHN!HNMECRg!GLK!IGDGK!U[!GLK!DCG#!M'T"*6'
!&*54*'N"<*+)(F'HYP-TS!"44@";;#!

3KXXEIS!8#!*#S!`!$XUVHQS!$#!%#!P-^^;T#!3DGHZEKg!2IIKIIFKNG!DNO!5CKDGFKNG#!&N!/#!'#!lDIXKCS!'#!
&#!.DGd!`!1#!'#!lD[UNGK!P$OI#TS!E&*)-')-.5&9'4"6)A)-"@'P&)-A)7("#'*-6'7&*A$)A"#!/Ka!
AUCJg!'KFUI#!

3HNQLS!$#S!`!cDNDOHDN!%LRIHUGLKCD]R!2IIUQHDGHUN!P-^^-T#!P<9#)A*('&"<*+)()$*$)/-'/5$A/4"'
4"*#5&"#'@'*'05)6"'$/'"-<*-A"6'A()-)A*('6"A)#)/-%4*3)-0!P-NO!KO#T#!>DXGHFUCKS!('g!
*H]]HNQUGG!eHXXHDFI!`!eHXJHNI#!

+DZKS!8#!1#!P-^^?T#!!<"'S6"-$):)A*$)/-'*-6'$&"*$4"-$'/:'0*)$'7&/+("4#')-'A"&"+&*('7*(#9!P-NO!
KO#T#!*UNOUNg!(DQ!.KHGL!%CKII#!

+DZKS!8#!1#S!`!0GUEGS!8#!*#!P-^^?T#!+DHG!DNDXRIHIg!.HNKFDGHQIS!JHNKGHQIS!KXKQGCUFRUZCD]LRS!
UiRZKN!QUNIEF]GHUN!DNO!]KOU\DCUZCD]LR#!&N!8#!1#!+DZK!P$O#TS!!<"'S6"-$):)A*$)/-'
*-6'$&"*$4"-$'/:'0*)$'7&/+("4#')-'A"&"+&*('7*(#9#!*UNOUNg!(DQ!JKHGL!%CKII#!

+UCOUNS!e#!2#S!lD[UNGKS!1#S!cHQKCUNKS!.#S!cDNGUCS!8#S!>CUaNS!(#S!*UF\DCOS!*#S!KG!DX#!P-^^9T#!
5CDEFDGHQ!\CDHN!HNMECR!CKLD\HXHGDGHUNg!IGDGK!U[!GLK!IQHKNQK#!G4'M'P<9#'Q"6'N"<*+)(F'
CZP,TS!6,6@6=-#!



! ;9!

+UCGUNS!+#!$#S!6COS!:K\KCGS!'#!2#S!`!+DNNUGGHS!(#!$#!P-^^?T#!2IIKIIFKNG!U[!GLK!JHNKFDGHQ!
VDCHD\HXHGR!DFUNZ!"-!FUGHUN!DNDXRIHI!XD\UCDGUCHKI#!O*)$'P/#$5&"F'BYP6TS!6?=@,^-#!

+CDLDFS!'#!&#S!(Q&NGUILS!5#!.#S!(DiaKXXS!e#!*#S!`!/HQUXXS!8#!2#!P-^^^T#!1KQKNG!DOVDNQKI!HN!
NKECUGCDEFD#!M'J"5&/7*$</('VW7'J"5&/(F'ZYP=TS!9,"@94"#!

:DOdHQ@2NOKXHQS!/#!P-^^?T#!Q/6"&*$"%$/%#"2"&"'$&*54*$)A'+&*)-')-.5&9')-'V*#$"&-'J/&>*9'@'
$&"-6#'*-6'A<*(("-0"##!t)IXUug!3DQEXGR!U[!(KOHQHNK!7NH]E\#!

:DZZDCOS!%#S!(HDXXS!1#!c#S!eDOKS!'#S!3UaXKCS!0#S!1HQLDCOIUNS!2#S!2NIXUaS!%#S!KG!DX#!P"??4T#!
'DFDZK!GU!QKCK\KXXUQUCGHQDX!]DGLaDRI!D[GKC!QXUIKO!LKDO!HNMECRg!D!\KLDVHUECDX!DNO!
FDZNKGHQ!CKIUNDNQK!HFDZHNZ!IGEOR#!M'J"5&/('J"5&/#5&0'P#9A<)*$&9F'ZCP,TS!,66@
,6=#!

:DC\UECNKS!1#!5#S!`!0GKCZHUES!/#!P-^^?T#!(UVKFKNG!VDCHD\HXHGR!DNO!GLK!EIK!U[!NUNXHNKDC!
GUUXIg!]CHNQH]XKI!GU!ZEHOK!]LRIHQDX!GLKCD]HIG!]CDQGHQK#!P<9#'!<"&F'CYP6TS!-9;@-=-#!

:DCCHIS!+#!3#S!`!eKCGIQLS!8#!8#!P"??,T#!%CUQKOECKI![UC!ZDHG!DNDXRIHI#!G&A<'P<9#'Q"6'N"<*+)(F'
XZP-TS!-"9@--4#!

:UXGdKCS!1#S!<KCZLKIKS!8#S!mEKS!m#S!`!*H]GUNS!1#!>#!P-^^9T#!cUZNHGHVK!]CUQKIIKI!CKXDGKO!GU!ZDHG!
VKXUQHGRg!CKIEXGI![CUF!GLK!$HNIGKHN!2ZHNZ!0GEOR#!J"5&/7#9A</(/09F'BLP-TS!-"4@--6#!

:UCDJS!3#!>#S!eCHIXKRS!'#!(#S!`!3CDNJS!8#!P-^^?T#!5LK!>DXDNQK!$VDXEDGHUN!0RIGKFI!5KIG!
P>$05KIGT!GU!OH[[KCKNGHDGK!\DXDNQK!OK[HQHGI#!P<9#'!<"&F'CYP4TS!,=,@,?=#!

8DFKIS!c#!1#!P-^^,T#!cUNIHOKCDGHUNI!U[!(UVKFKNG!<DCHD\HXHGR!HN!>HUFKQLDNHQI!1KIKDCQL#!
&N!/#!0GKCZHUE!P$O#TS!S-/2*$)2"'G-*(9#"#'/:'T54*-'Q/2"4"-$!P]]#!-?@4?T#!702g!
:EFDN!.HNKGHQI#!

.DOD\DS!(#!%#S!1DFDJCHILNDNS!:#!.#S!`!eUUGGKNS!(#!$#!P"??^T#!(KDIECKFKNG!U[!XUaKC!
KiGCKFHGR!JHNKFDGHQI!OECHNZ!XKVKX!aDXJHNZ#!M'[&$</7'N"#F'CP6TS!6=6@6?-#!

.DOD\DS!(#!%#S!1DFDJCHILNDNS!:#!.#S!eUUGGKNS!(#!$#S!+DHNKRS!8#S!+UCGUNS!+#S!`!cUQLCDNS!+#!<#!
P"?=?T#!1K]KDGD\HXHGR!U[!JHNKFDGHQS!JHNKGHQS!DNO!KXKQGCUFRUZCD]LHQ!ODGD!HN!NUCFDX!
DOEXG!ZDHG#!M'[&$</7'N"#F'XP9TS!=,?@=9^#!

.DGdS!'#!&#S!eLHGKS!'#!.#S!2XKiDNOKCS!(#!%#S!`!.XKHNS!1#!>#!P-^^,T#!1KQUVKCR!U[!DF\EXDGHUN!
D[GKC!GCDEFDGHQ!\CDHN!HNMECR#!G&A<'P<9#'Q"6'N"<*+)(F'CZP9TS!=94@=9?#!

.DGd@*KECKCS!(#S!1UGKFS!:#S!.KCKNS!)#S!`!(KRKCS!0#!P-^^?T#!5LK!CKXDGHUNILH]!\KGaKKN!IGK]!
VDCHD\HXHGRS!FEIQXK!IGCKNZGL!DNO![ENQGHUNDX!aDXJHNZ!]KC[UCFDNQK!HN!QLHXOCKN!aHGL!
]UIG@GCDEFDGHQ!\CDHN!HNMECR#!O*)$'P/#$5&"F'BYP"TS!"4,@"4;#!

.DE[FDNS!.#!1#S!>CKRS!1#!:#S!cLUES!*#!0#S!1D\DGHNS!2#S!>CUaNS!2#!e#S!`!>DI[UCOS!8#!1#!P-^^9T#!
cUF]DCHIUN!U[!IE\MKQGHVK!DNO!U\MKQGHVK!FKDIECKFKNGI!U[!\DXDNQK!OHIUCOKCI!
[UXXUaHNZ!GCDEFDGHQ!\CDHN!HNMECR#!Q"6'V-0'P<9#F'BCP6TS!-6,@-6?#!

.HCGXKRS!c#!P-^^9T#!D()-)A*('0*)$'*-*(9#)#'@'$<"/&9'*-6'7&*A$)A"#!$OHN\ECZLg!$XIKVHKC#!

.HCGXKRS!c#S!eLHGGXKS!(#!e#S!`!8K[[KCIUNS!1#!8#!P"?=4T#!&N[XEKNQK!U[!aDXJHNZ!I]KKO!UN!ZDHG!
]DCDFKGKCI#!M'E)/4"6'V-0F'XP,TS!-=-@-==#!

.&5:!20S!eUCXO!:KDXGL!)CZDNHdDGHUNS!`!0UIHDX@!UZ!LKXIKOHCKJGUCDGKG!P-^^6T#!SD\'
S-$"&-*#./-*('3(*##):)3*#./-'*2':5-3#./-F':5-3#./-#<"44)-0'/0'<"(#"!P.UCG!VKCIMUN!
KO#T#!t)IXUug!0UIHDX@!UZ!LKXIKOHCKJGUCDGKG#!

.XKMFDNS!0#S!2NOCRIKJS!8#S!'E]EHIS!2#S!`!eCHZLGS!<#!P-^"^T#!5KIG@CKGKIG!CKXHD\HXHGR!U[!OHIQCKGK!
ZDHG!]DCDFKGKCI!HN!QLHXOCKN!aHGL!QKCK\CDX!]DXIR#!G&A<'P<9#'Q"6'N"<*+)(F'YHP4TS!
;="@;=;#!

.CK\IS!'#!$#S!$OKXIGKHNS!8#!$#S!`!3HILFDNS!0#!P"?=4T#!1KXHD\HXHGR!U[!U\IKCVDGHUNDX!JHNKFDGHQ!
ZDHG!DNDXRIHI#!P<9#'!<"&F'UZP;TS!"^-;@"^66#!

.ECdS!(#!8#S!`!0GKCZHUES!/#!P-^^,T#!2]]XHKO!'RNDFHQ!0RIGKFI!5LKUCR![UC!GLK!2NDXRIHI!U[!
(UVKFKNG#!&N!/#!0GKCZHUE!P$O#TS!S-/2*$)2"'G-*(9#"#'/:'T54*-'Q/2"4"-$!P]]#!?6@
""9T#!702g!:EFDN!.HNKGHQI#!



! ;;!

*DFUNGDZNKS!2#S!(DXUEHNS!3#S!`!1HQLDCOIS!c#!*#!P-^^"T#!*UQUFUGUC@I]KQH[HQ!FKDIECK!U[!
I]DIGHQHGR!U[!]XDNGDC[XKiUC!FEIQXKI!D[GKC!IGCUJK#!G&A<'P<9#'Q"6'N"<*+)(F'CBP"-TS!
"9?9@";^,#!

*DNQKS!8#!e#!P"?=^T#!0RF]UIHEF!IRNU]IHI#!&N!1#!+#!3KXOFDNS!1#!1#!AUENZ!`!e#!%#!.UKXXD!
P$OI#TS!K7*#$)A)$9@'])#/&6"&"6'4/$/&'A/-$&/(#!cLHQDZUg!AKDC!>UUJ#!

*DGDILS!(#!*#S!`!2NIUNS!8#!+#!P-^^9T#!0RNKCZHKI!HN!LKDXGL!DNO!OHIKDIKg!CKXDGHUNI!GU!DOD]GHVK!
QLDNZKI!HN!FUGUC!QUUCOHNDGHUN#!P<9#'!<"&F'CUP=TS!""4"@""9^#!

*KdDJS!(#!'#!P"??4T#'J"5&/7#9A</(/0)A*('*##"##4"-$'/Ka!AUCJg!)i[UCO!7NHVKCIHGR!%CKIIS!
&NQ#!

*U[GKCYOS!>#!P-^^?T#!D<)(6&"-'>)$<'A"&"+&*('7*(#9'@'$<"'&/("'/:'$<&""%6)4"-#)/-*('0*)$'
*-*(9#)#')-'"2*(5*$)/-'/:'0*)$'*-6')-6)A*$)/-#':/&'/&$</7*"6)A'#5&0"&9#!t)IXUug!
3DQEXGR!U[!(KOHQHNK!7NH]E\#!

(DQJKRS!2#!:#S!eDXGS!0#!$#S!*U\\S!+#!2#S!`!0GUGGS!/#!0#!P-^^4T#!1KXHD\HXHGR!U[!E]]KC!DNO!XUaKC!
XHF\!GLCKK@OHFKNIHUNDX!JHNKFDGHQI!HN!QLHXOCKN!aHGL!LKFH]XKZHD#!O*)$'P/#$5&"F'
BBP"TS!"@?#!

(DRNDCOS!<#S!>DJLKHGS!2#!(#S!)XOLDFS!8#S!`!3CKKFDNS!8#!P-^^6T#!&NGCD@CDGKC!DNO!HNGKC@CDGKC!
CKXHD\HXHGR!U[!ZDHG!FKDIECKFKNGI!aHGL!c)'2!F]i6^!FUGHUN!DNDXRIHI!IRIGKF#!O*)$'
P/#$5&"F'HXP"TS!4?@9;#!

(Q+HNXKRS!8#!*#S!>DJKCS!1#S!eUX[KS!1#S!`!(UCCHIS!(#!$#!P-^^?T#!5LK!CKXHD\HXHGR!U[!GLCKK@
OHFKNIHUNDX!JHNKFDGHQ!ZDHG!FKDIECKFKNGIg!D!IRIGKFDGHQ!CKVHKa#!O*)$'P/#$5&"F'
BYP6TS!69^@69?#!

(UK@/HXIIKNS!1#!P"???T#!!&5-3'*AA"("&/4"$&9'@'*'-">'4"$</6':/&'*##"##)-0'+*(*-A"'5-6"&'
2*&)/5#'$*#3'*-6'"-2)&/-4"-$*('A/-#$&*)-$##!>KCZKNg!0KQGHUN!U[!%LRIHUGLKCD]R!
0QHKNQKS!'K]DCGFKNG!U[!%E\XHQ!:KDXGL!DNO!%CHFDCR!:KDXGL!cDCKS!3DQEXGR!U[!
(KOHQHNKS!7NHVKCIHGR!U[!>KCZKN#!

(UK@/HXIIKNS!1#S!2DIXENOS!(#!.#S!:UOG@>HXXHNZGUNS!c#S!`!:KX\UIGDOS!8#!*#!P-^"^T#!+DHG!
VDCHD\HXHGR!FKDIECKI!FDR!CK]CKIKNG!OH[[KCKNG!QUNIGCEQGI#!O*)$'P/#$5&"F'IBP"TS!?=@
"^"#!

(UNDZLDNS!.#S!'KXDLENGS!$#S!`!cDEX[HKXOS!>#!P-^^;T#!&NQCKDIHNZ!GLK!NEF\KC!U[!ZDHG!GCHDX!
CKQUCOHNZI!FDiHFHIKI!HNGCD@CDGKC!CKXHD\HXHGR!U[!GLK!c)'2!FUGHUN!DNDXRIHI!IRIGKF#!
O*)$'P/#$5&"F'BZP-TS!6^6@6"4#!

(ECCDRS!(#!%#S!0]ECCS!+#!>#S!0K]HQS!0#!>#S!+DCONKCS!+#!(#S!`!(UXXHNZKCS!*#!2#!P"?=4T#!5CKDOFHXX!
VI#![XUUC!aDXJHNZg!JHNKFDGHQIS!KXKQGCUFRUZCDFS!DNO!LKDCG!CDGK#!M'G77('P<9#)/(F'
ZYP"TS!=;@?"#!

/DMD[HS!>#S!:KX\UIGDOS!8#!*#S!(UK@/HXIIKNS!1#S!lHMXIGCDS!e#S!`!2FHNHDNS!.#!P-^^?T#!'UKI!
aDXJHNZ!IGCDGKZR!HN!UXOKC!]KU]XK!QLDNZK!DI!D![ENQGHUN!U[!aDXJHNZ!OHIGDNQKo!O*)$'
P/#$5&"F'BYP-TS!-9"@-99#!

/KIGVUXOS!.#!k#!P-^"^T#!!&*54*$)A'+&*)-')-.5&9'@'"7)6"4)/(/09'*-6'(/-0%$"&4'/5$A/4"'@'*'
7&/#7"A$)2"'A/</&$'#$569'>)$<'*':/((/>%57'/:'BB%BZ'9"*&#'*:$"&'$&*54*$)A'+&*)-'
)-.5&9#!t)IXUug!3DQEXGR!U[!(KOHQHNK!7NH]E\#!

/KaKXXS!.#!(#S!`!cUCQUIS!'#!(#!P"??6T#!&IIEKI!HN!VDCHD\HXHGR!DNO!FUGUC!QUNGCUX#!&N!.#!(#!
/KaKXX!P$O#TS!^*&)*+)()$9'*-6'4/$/&'A/-$&/(!P]]#!"@"-T#!cLDF]DHZNS!&""g!:EFDN!
.HNKGHQI!%E\XHILKCI!!

/HKQLaHKM@0daKOUS!$#S!&NNKIIS!$#!*#S!:UaKS!8#!2#S!8DZXDXS!0#S!(Q&XCURS!e#!$#S!`!<KCCHKCS!(#!c#!
P-^^;T#!cLDNZKI!HN!ZDHG!VDCHD\HXHGR!OECHNZ!OH[[KCKNG!QLDXXKNZKI!GU!FU\HXHGR!HN!
]DGHKNGI!aHGL!GCDEFDGHQ!\CDHN!HNMECR#!O*)$'P/#$5&"F'BZP"TS!;^@;;#!

/UXDNS!0#!P-^^4T#!5CDEFDGHQ!\CDHN!HNMECRg!D!CKVHKa#!D&)$'D*&"'J5&#'_F'BCP-TS!"==@"?,#!



! ;=!

/UUNDNS!.#!8#S!:DXXHODRS!0#S!>CUaNKS!1#S!)x>CHKNS!0#S!.DRKIS!.#S!`!3KHN\KCZS!8#!P-^^6T#!
&NGKCU\IKCVKC!VDCHD\HXHGR!U[!ZDHG!DNDXRIHI!HN!]DGHKNGI!aHGL!QKCK\CDX!]DXIR#!M'P"6)*$&'
[&$</7F'BIP6TS!-;?@-=;_!OHIQEIIHUN!-==@-?"#!

/UCOHNS!$#S!(UK@/HXIIKNS!1#S!1DFNKFDCJS!2#S!`!*ENOHN@)XIIUNS!*#!P-^"^T#!cLDNZKI!HN!IGK]@
aHOGL!OECHNZ!OEDX@GDIJ!aDXJHNZ!]CKOHQGI![DXXI#!O*)$'P/#$5&"F'IBP"TS!?-@?;#!

)]LKHFS!2#S!>CUQLS!/#!*#S!1YHIXHKNS!8#S!0JDCKS!)#S!`!1KNNHKS!*#!P-^^;T#!N/$*$)/-*('4*&3"&'
7(*A"4"-$'2*&)*+)()$9'5#)-0'*'-">'(*#"&'6"2)A"'*-6'$<"'A/-2"-$)/-*('4"$</6'
,P/#$"&1#!%D]KC!]CKIKNGKO!DG!GLK!$ECU]KDN!0UQHKGR!U[!(UVKFKNG!2NDXRIHI!HN!
2OEXGI!DNO!cLHXOCKN#!!

%KCCRS!8#!P"??-T#!O*)$'*-*(9#)#'`'-/&4*('*-6'7*$</(/0)A*(':5-A$)/-#!5LUCU[DCKS!/#8#!Sg!0*2c.#!
%UXHNOKCS!0#S!(KKCOHNZS!e#!8#S!VDN!>DDCS!(#!$#S!5UKGS!:#S!(EXOKCS!0#S!VDN!>KKQJS!$#!3#S!KG!DX#!

P-^^4T#!cUIG!KIGHFDGHUN!U[!HNMECR@CKXDGKO!LUI]HGDX!DOFHIIHUNI!HN!"^!$ECU]KDN!
QUENGCHKI#!M'!&*54*F'ZYP9TS!"-=6@"-?^_!OHIQEIIHUN!"-?^@"-="#!

%UNI[UCOS!8#S!0XUDNS!0#S!`!0NUaS!%#!P"??4T#!!&*54*$)A'+&*)-')-.5&9'@'&"<*+)()$*$)/-':/&'
"2"&96*9'*6*7$)2"'()2)-0#!:UVKg!$CX\DEF#!

1KHIFDNS!'#!0#S!>DIGHDNS!2#!8#S!`!(UCGUNS!0#!(#!P-^"^T#!/KECU]LRIHUXUZHQ!DNO!CKLD\HXHGDGHUN!
HNIHZLGI![CUF!GLK!I]XHG@\KXG!DNO!UGLKC!XUQUFUGUC!DOD]GDGHUN!]DCDOHZFI#!P<9#'!<"&F'
YLP-TS!"=;@"?4#!

1KNNHKS!*#!P-^^=T#!N"()*+)()$9')-'$<&""'6)4"-#)/-*('0*)$'*-*(9#)##!>KCZKNg!t*#!1KNNHKu#!
1UZKCIS!e#!2#!P-^^9T#!2GGKNGHUN!DNO!DZHNZ#!&N!'#!c#!%DCJ!`!/#!0QLaDCGd!P$OI#TS!D/0-)$)2"'

*0)-0@'G'7&)4"&=!P]]#!4;@;"T#!702g!%IRQLUXUZHR!%CKIIS!5DRXUC!`!3CDNQHI!+CUE]#!
1UHIXHKNS!8#S!0JDCKS!)#S!+EIGDVIKNS!(#S!>CUQLS!/#!*#S!1KNNHKS!*#S!`!)]LKHFS!2#!P-^^?T#!

0HFEXGDNKUEI!KIGHFDGHUN!U[!K[[KQGI!U[!ZKNOKCS!DZK!DNO!aDXJHNZ!I]KKO!UN!JHNKFDGHQ!
ZDHG!ODGD#!O*)$'P/#$5&"F'ILP,TS!,,"@,,4#!

1ERGKCS!.#!e#S!3YCOKS!1#S!`!0UX\DJJS!8#!:#!P-^^^T#!Q"6)#)-#3'"$)33'`'"-'7&/+("4+*#"&$'
$)(-a&4)-0#!)IXUg!+RXOKNODX!DJDOKFHIJ#!

0QLaDCGdS!(#!:#!P-^^,T#!.HNKFDGHQI!U[!NUCFDX!FUVKFKNG!&N!8#!1#!+DZK!P$O#TS!!<"'
!&"*$4"-$'/:'0*)$'7&/+("4#')'A"&"+&*('7*(#9#!*UNOUNg!(DQ!.KHGL!%CKII#!

0QLaDCGdS!(#!:#S!1UdEFDXIJHS!2#S!`!5CUIGS!8#!%#!P-^^=T#!5LK!K[[KQG!U[!aDXJHNZ!I]KKO!UN!GLK!
ZDHG!U[!GR]HQDXXR!OKVKXU]HNZ!QLHXOCKN#!M'E)/4"A<F'RHP=TS!"96?@"94^#!

0QLaDCGdS!(#!:#S!5CUIGS!8#!%#S!`!eKCVKRS!1#!2#!P-^^,T#!(KDIECKFKNG!DNO!FDNDZKFKNG!U[!
KCCUCI!HN!vEDNGHGDGHVK!ZDHG!ODGD#!O*)$'P/#$5&"F'BLP-TS!"?9@-^6#!

0LCUEGS!%#!$#S!`!3XKHIIS!8#!*#!P"?;?T#!&NGCDQXDII!QUCCKXDGHUNIg!EIKI!HN!DIIKIIHNZ!CDGKC!
CKXHD\HXHGR#!P#9A</('E5((F'CUP-TS!,-^@,-=#!

0LEFaDR@cUUJS!2#S!`!eUUXXDQUGGS!(#!:#!P-^^;T#!Q/$/&'A/-$&/('$&*-#(*$)-0'&"#"*&A<')-$/'
A()-)A*('7&*A$)A"!P6CO!KO#T#!%LHXDOKX]LHDg!*H]]HNQUGG!eHXXHDFI!`!eHXJHNI#!

0HZECODCOUGGHCS!0#!P-^"^T#!G'7&/#7"A$)2"'#$569'/:'$&*54*$)A'+&*)-')-.5&9'@'
-"5&/7#9A</(/0)A*(':5-A$)/-)-0'*-6'7/#$%A/-A5##)/-'#947$/4#'*$'I'*-6'HB'4/-$<#'
*:$"&')-.5&9#!t)IXUug!'K]DCGFKNG!U[!%IRQLUXUZRS!3DQEXGR!U[!0UQHDX!0QHKNQKI!7NH]E\#!

0HZECODCOUGGHCS!0#S!2NOKXHQS!/#S!1UKS!c#S!`!0QLDNJKS!2#!.#!P-^^?T#!cUZNHGHVK!CKQUVKCR!DNO!
]CKOHQGUCI!U[![ENQGHUNDX!UEGQUFK!"!RKDC!D[GKC!GCDEFDGHQ!\CDHN!HNMECR#!M'S-$'
J"5&/7#9A</('K/AF'HZP4TS!;,^@;4^#!

0]CHNZKCS!0#S!+HXDOHS!/#S!%KCKGdS!c#S!AUZKVS!+#S!0HFUNS!$#!0#S!`!:DEIOUC[[S!8#!(#!P-^^9T#!'EDX@
GDIJHNZ!K[[KQGI!UN!ZDHG!VDCHD\HXHGRg!GLK!CUXK!U[!DZHNZS![DXXIS!DNO!KiKQEGHVK![ENQGHUN#!
Q/2'])#/&6F'BHP;TS!?4^@?4;#!

0GDNI[HKXOS!>#!e#S!:HXXFDNS!0#!8#S!:DdXKaUUOS!(#!$#S!*DaIUNS!2#!2#S!(DNNS!2#!(#S!*UEOUNS!&#!1#S!
KG!DX#!P-^^"T#!0DZHGGDX!MUHNG!JHNKFDGHQIS!FUFKNGIS!DNO!]UaKCI!DCK!]CKOUFHNDNGXR!
QLDCDQGKCHdKO!\R!I]KKO!U[!]CUZCKIIHUNS!NUG!DZKS!HN!NUCFDX!QLHXOCKN#!M'P"6)*$&'
[&$</7F'BHP6TS!,^6@,""#!



! ;?!

0GKHNaKNOKCS!+#S!0DCD]LS!<#S!0QLKH\KCS!0#S!laHQJS!$#!>#S!7HGdS!c#S!`!:DQJXS!.#!P-^^^T#!
&NGCDIE\MKQG!CK]KDGD\HXHGR!U[!ZDHG!DNDXRIHI!ODGD!HN!NUCFDX!DNO!I]DIGHQ!QLHXOCKN#!D()-'
E)/4"A<',E&)#$/(F'G2/-1F'HZP-TS!"6,@"6?#!

0GUXdKS!:#S!.ELGd@>EIQL\KQJS!8#!%#S!(UNOaEC[S!c#S!>UQdKJ@3ENQJKS!2#S!8ULNJS!.#S!'KEIQLXS!+#S!
KG!DX#!P"??;T#!+DHG!DNDXRIHI!OECHNZ!GCKDOFHXX!DNO!UVKCZCUENO!XUQUFUGHUN!HN!
QLHXOCKN!DNO!DOEXGI#!V("A$&/"-A"7<*(/0&'D()-'J"5&/7<9#)/(F'HLZP9TS!,?^@,?;#!

0GCDGLRS!+#!(#S!cLDUS!$#!A#S!`!*DEZLFDNS!1#!.#!P"?=6T#!cLDNZKI!HN!JNKK![ENQGHUN!DIIUQHDGKO!
aHGL!GCKDOFHXX!DF\EXDGHUN#!M'E)/4"A<F'HUP;TS!4";@4--#!

5LCKXJKXOS!2#!8#S!cUU]KCS!*#!'#S!(UNZKCS!>#!%#S!cCDVKNS!2#!/#S!`!:DE]GS!:#!+#!P-^^6T#!
5KF]UCUI]DGHDX!DNO!JHNKFDGHQ!ZDHG!DXGKCDGHUNI!OECHNZ!GCKDOFHXX!aDXJHNZ!aHGL!
\UOR!aKHZLG!IEI]KNIHUN#!O*)$'P/#$5&"F'HXP6TS!-64@-,4#!

5LECFDNS!'#!8#S!2XVKCIUNS!c#S!'ENNS!.#!2#S!+EKCCKCUS!8#S!`!0NHKdKJS!8#!$#!P"???T#!5CDEFDGHQ!
\CDHN!HNMECR!HN!GLK!7NHGKO!0GDGKIg!2!]E\XHQ!LKDXGL!]KCI]KQGHVK#!M'T"*6'!&*54*'
N"<*+)(F'HRP9TS!9^-@9"4#!

VDN!*UUS!(#!2#S!(UIKXKRS!2#!(#S!>UIFDNS!8#!(#S!OK!>HKS!1#!2#S!`!:DIIKGGS!*#!P-^^6T#!&NGKC@CDGKC!
CKXHD\HXHGR!DNO!QUNQECCKNG!VDXHOHGR!U[!aDXJHNZ!I]KKO!FKDIECKFKNG!D[GKC!GCDEFDGHQ!
\CDHN!HNMECR#!D()-'N"<*+)(F'HXP;TS!;;4@;;?#!

VDN!*UUS!(#!2#S!(UIKXKRS!2#!(#S!>UIFDNS!8#!(#S!OK!>HKS!1#!2#S!`!:DIIKGGS!*#!P-^^,T#!5KIG@CK@
GKIG!CKXHD\HXHGR!U[!aDXJHNZ!I]KKOS!IGK]!XKNZGL!DNO!IGK]!aHOGL!FKDIECKFKNG!D[GKC!
GCDEFDGHQ!\CDHN!HNMECRg!D!]HXUG!IGEOR#!E&*)-'S-.F'HCP"^TS!"^,"@"^,=#!

<DCGHDNHNKNS!(#!<#S!0DVUXDHNKNS!0#S!2XDCDNGDS!:#5#!P-^^?T#!1KXHD\HXHGR!DNO!DZCKKFKNG!HN!ZDHG!
FKDIECKFKNGI!DFUNZ!]DGHKNGI!aHGL!\CDHN!HNMECR#!G62*-A"#')-'P<9#)/$<"&*79F'
HHP"TS!--@-?#!

<UZGS!*#S!%[KH[KCS!.#S!`!>DNdKCS!e#!P-^^-T#!cUF]DCHIUN!U[!DNZEXDC!XEF\DC!I]HNK!DNO!]KXVHI!
JHNKFDGHQI!OECHNZ!GCKDOFHXX!DNO!UVKCZCUENO!XUQUFUGHUN#!D()-'E)/4"A<',E&)#$/(F'
G2/-1F'HXP-TS!"9-@"94#!

eDOKS!*#!'#S!cDNNHNZS!c#!+#S!3UaXKCS!<#S!3KXFHNZLDFS!.#!*#S!`!>DZEXKRS!&#!8#!P"??;T#!cLDNZKI!
HN!]UIGECDX!IaDR!DNO!]KC[UCFDNQK!U[![ENQGHUNDX!GDIJI!OECHNZ!CKLD\HXHGDGHUN!D[GKC!
GCDEFDGHQ!\CDHN!HNMECR#!G&A<'P<9#'Q"6'N"<*+)(F'XCP"^TS!""^;@""""#!

eDCD\HS!5#S!.DGUS!(#S!.HCHRDFDS!.#S!AUILHODS!5#S!`!.U\DRDILHS!/#!P-^^4T#!5CKDOFHXX!aDXJHNZ!
DNO!UVKCZCUENO!aDXJHNZ!U[!LEFDN!IE\MKQGI!QUF]DCKO!\R!CKQUCOHNZ!IUXK@[XUUC!
CKDQGHUN![UCQK#!J"5&/#A)'N"#F'ZIP6TS!6,6@6,=#!

eLHGHNZS!:#!5#!2#!P"?=,T#!T54*-'Q/$/&'GA$)/-#@'E"&-#$")-'N"*##"##"6#!/Ka!AUCJg!/UCGL@
:UXXDNO#!

eLHGGXKS!(#!e#!P-^^;T#!O*)$'*-*(9#)#'@'*-')-$&/65A$)/-!P,GL!KO#T#!$OHN\ECZLg!$XIKVHKC#!
eHXXHDFIS!+#S!+DXNDS!>#S!(UCCHIS!(#!$#S!`!)XVKCS!8#!P-^"^T#!0]DGHUGKF]UCDX!OK[HQHGI!DNO!

JHNKFDGHQ!QXDIIH[HQDGHUN!U[!ZDHG![UXXUaHNZ!D!GCDEFDGHQ!\CDHN!HNMECRg!D!IRIGKFDGHQ!
CKVHKa#!M'T"*6'!&*54*'N"<*+)(F'BZP4TS!699@6;,#!

eHXXHDFIS!+#S!(UCCHIS!(#!$#S!0QLDQLKS!2#S!`!(QcCUCRS!%#!P-^^?T#!)\IKCVDGHUNDX!ZDHG!DNDXRIHI!
HN!GCDEFDGHQ!\CDHN!HNMECRg!DQQECDQR!U[!QXHNHQDX!MEOZFKNG#!O*)$'P/#$5&"F'BYP6TS!,4,@
,4?#!

eHXXHDFIS!+#S!(UCCHIS!(#!$#S!0QLDQLKS!2#S!`!(QcCUCRS!%#!1#!P-^^?T#!&NQHOKNQK!U[!ZDHG!
D\NUCFDXHGHKI!D[GKC!GCDEFDGHQ!\CDHN!HNMECR#!G&A<'P<9#'Q"6'N"<*+)(F'YLP,TS!4=;@
4?6#!

eHNGKCS!'#!2#!P"??^T#!E)/4"A<*-)A#'*-6'4/$/&'A/-$&/('/:'<54*-'4/2"4"-$!P-NO!KO#T#!/Ka!
AUCJg!eHXKR#!

ADVEdKCS!+#S!)JKNS!)#S!$XLDNS!2#S!`!0GDFS!:#!8#!P-^^=T#!1K]KDGD\HXHGR!U[!XUaKC!XHF\!GLCKK@
OHFKNIHUNDX!JHNKFDGHQI!HN!]DGHKNGI!aHGL!IGCUJK#!O*)$'P/#$5&"F'BXP"TS!6"@64#!



! =^!

AKXNHJS!2#!%#S!0HFUNS!)#S!%DCCDGGKS!>#S!`!+CDQHKIS!8#!(#!P-^"^T#!:Ua!GU!QXHNHQDXXR!DIIKII!DNO!
GCKDG!FEIQXK!UVKCDQGHVHGR!HN!I]DIGHQ!]DCKIHI#!M'N"<*+)('Q"6F'RBP?TS!=^"@=^;#!

AUZKVS!+#S!+HXDOHS!/#S!%KCKGdS!c#S!0]CHNZKCS!0#S!0HFUNS!$#!0#S!`!:DEIOUC[[S!8#!(#!P-^^4T#!'EDX!
GDIJHNZS!ZDHG!CLRGLFHQHGRS!DNO!%DCJHNIUNxI!OHIKDIKg!aLHQL!DI]KQGI!U[!ZDHG!DCK!
DGGKNGHUN!OKFDNOHNZo!V5&'M'J"5&/#A)F'BBP4TS!"-,=@"-49#!

AUZKV@0KXHZFDNNS!+#S!:DEIOUC[[S!8#!(#S!`!+HXDOHS!/#!P-^^=T#!5LK!CUXK!U[!KiKQEGHVK![ENQGHUN!
DNO!DGGKNGHUN!HN!ZDHG#!Q/2'])#/&6F'BIP6TS!6-?@6,-_!vEHd!,;-#!

AUZKV@0KXHZFDNNS!+#S!1UGKF@+DXHXHS!A#S!(HCKXFDNS!2#S!'HQJIGKHNS!1#S!+HXDOHS!/#S!`!:DEIOUC[[S!
8#!(#!P-^"^T#!:Ua!OUKI!Ki]XHQHG!]CHUCHGHdDGHUN!DXGKC!aDXJHNZ!OECHNZ!OEDX@GDIJ!
]KC[UCFDNQKo!$[[KQGI!U[!DZK!DNO!IKi!UN!ZDHG!I]KKO!DNO!VDCHD\HXHGR#!P<9#'!<"&F'
YLP-TS!";;@"=9#!

!
!



!

Regional komité for medisinsk og helsefaglig  
forskningsetikk Sør-Øst D (REK Sør-Øst D) 

Postboks 1130 Blindern 
NO-0318 Oslo 

 
Telefon: 22 85 05 93  

Dr. philos. Rolf Moe-Nilssen 
Inst. for samfunnsmedisinske fag 
Universitetet i Bergen 
Postboks 7804 
5020 Bergen 

Telefaks: 22 85 05 90  
Dato: 07.09.09 E-post: i.m.middelthon@medisin.uio.no 

  
 

Deres ref.:  
 Vår ref.: 2009/730 
 

Nettadresse: 
http://helseforskning.etikkom.no/xnet/public 

 
  
 
 
 

 
 
Repeterbarhet ved bruk av 3-dimensjonal ganganalyse for pasienter med  
traumatiske hodeskader (TBI). 
 
Vi viser til søknad av 31.07.2009 om godkjenning av ovenfor nevnte forskningsprosjekt. 
 
Prosjektleder er dr. philos. Rolf Moe-Nilssen. 
 
Forskningsansvarlig er Sunnaas sykehus HF. 
 
Prosjektet er beskrevet slik: 
I studien skal man gjøre ganganalyse ved hjelp av 3-dimensjonal ganganalyse for pasienter 
med traumatiske hodeskader (TBI). 3-dimensjonal ganganalyse benyttes for å evaluere 
effekt av behandling.    
 
Komiteen har vurdert søknaden og godkjenner prosjektet med hjemmel i 
helseforskningsloven § 10, jf, forskningsetikkloven § 4.  
 
Tillatelsen er gitt under forutsetning av at prosjektet gjennomføres slik det er beskrevet i 
søknaden og protokollen, og de bestemmelser som følger av helseforskningsloven med 
forskrifter.  
 
Dersom det skal gjøres endringer i prosjektet i forhold til de opplysninger som er gitt i 
søknaden må prosjektleder sende endringsmelding til REK. Vi gjør oppmerksom på at hvis 
endringene er vesentlige må prosjektleder sende ny søknad, eller REK kan pålegge at dette 
gjøres.  
 
Forskningsprosjektets data skal oppbevares forsvarlig, se personopplysningsforskriften 
kapittel 2, og Helsedirektoratets veileder for «Personvern og informasjonssikkerhet i 
forskningsprosjekter innenfor helse- og omsorgssektoren», http://www.norsk-
helsenett.no/informasjonssikkerhet/bransjenormen/Personvern%20og%20informasjonssikk
erhet%20i%20forskningsprosjekter%20v1.pdf 
 
Tillatelsen gjelder til 28.12.2012. Opplysningene skal deretter slettes eller anonymiseres, 
senest innen 31.06.2013. 
 
Prosjektet skal sende sluttmelding, se helseforskningsloven § 12, senest 31.06.2013. 
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søknaden  
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REK har gått over til elektronisk saksbehandling og fått ny saksportal: 
http://helseforskning.etikkom.no. Vi ber om at svar på merknader og henvendelser til REK 
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Forespørsel om deltakelse i forskningsprosjektet 

”Rel iabi l i t e t  av 3dimens jonal  ganganalyse  for  pas i enter  med traumatiske 
hodeskader  (TBI)” 

 
Bakgrunn 

Dette er et spørsmål til deg om å delta i en forskningsstudie for å undersøke gangfunksjonen 
hos personer etter traumatisk hodeskade. Denne studien er en mastergradsoppgave i 
Helsefag, studieretning Fysioterapivitenskap ved Universitetet i Bergen. Temaet for 
oppgaven er undersøkelse av gange hos personer med traumatisk hodeskade, ved hjelp av 3-
dimensjonal ganganalyse. Dette er en metode som gir detaljert og presis informasjon om 
personers gangmønster og kan være til hjelp for å peke på hva som er hensiktsmessig 
behandling. Hensikten med studien er å undersøke om 3-dimensjonal ganganalyse er et 
anvendelig måleinstrument for personer med traumatisk hodeskade. Ved å gjøre den samme 
undersøkelsen to dager etter hverandre, ønsker jeg å finne ut i hvilken grad resultatene er 
like. På den måten kan man vite om en endring skyldes behandlingen, naturlig variasjon eller 
ren tilfeldighet. Sunnaas sykehus er ansvarlig for studien. 
 
Hva innebærer studien? 

Ønsket er å gjennomføre fullstendig ganganalyse av 10-15 personer over 18 år som er under 
rehabilitering etter traumatisk hodeskade. Undersøkelsen foretas på to påfølgende dager ved 
bevegelseslaboratoriet på Sunnaas sykehus. Undersøkelsen foretas ved å sette 
refleksmarkører på bestemte steder på huden rundt ankler, knær og hofter, og deltakeren går 
i kortbukse/shorts. Man går deretter i et 10 meter langt rom på flere ulike hastigheter, mens 
det filmes med spesielle kamera. Deretter bearbeides dette i et dataprogram som beregner 
bevegelser, hastighet og krefter. Undersøkelsen vil totalt vare ca. 1,5 time. Den samme 
prosedyren vil bli gjentatt dagen etter. 
 
Mulige fordeler og ulemper 
Du vil ikke ha noen spesielle fordeler av studien, men erfaringer fra studien vil senere kunne 
hjelpe andre med samme diagnose. Denne type testing utføres rutinemessig. Det er ikke 
kjent noen ulemper. Det vil bli mulighet for å ta pauser etter behov. 
 
Hva skjer med informasjonen om deg? 
Opplysninger om alder, kjønn, skadelokalisasjon, type skade og alvorlighetsgrad av skade 
(score på Glasgow Coma Scale) innhentes fra legejournal, og opplysninger om gangfunksjon 
(score på High Mobility Assessment Tool (HiMAT), innhentes fra fysioterapijournal. 
 
Informasjonen som registreres om deg skal kun brukes slik som beskrevet i hensikten med 
studien. Alle opplysningene vil bli behandlet uten navn og fødselsnummer/direkte 
gjenkjennende opplysninger. En kode knytter deg til dine opplysninger gjennom en 
navneliste. Det er kun autorisert personell knyttet til prosjektet som har adgang til 
navnelisten og som kan finne tilbake til deg. Det vil ikke være mulig å identifisere deg i 
resultatene av studien når disse publiseres. Hvis du sier ja til å delta i studien, har du rett til å 
få innsyn i hvilke opplysninger som er registrert om deg. Du har videre rett til å få korrigert 
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eventuelle feil i de opplysningene vi har registrert. Dersom du trekker deg fra studien, kan du 
kreve å få slettet innsamlede opplysninger. Opplysningene blir senest slettet i 2012.  
 

Frivillig deltakelse 
Det er frivillig å være med og du har mulighet til å trekke deg når som helst underveis, uten å 
måtte begrunne dette.  
 
Dersom du har lyst til å være med på undersøkelsene, er det fint om du skriver under på 
samtykkeerklæringen nedenfor, og leverer den til behandlende fysioterapeut. Dersom du ikke 
ønsker å delta eller trekker deg underveis, vil det ikke påvirke rehabiliteringstilbudet ved 
Sunnaas sykehus HF. Hvis det er noe du lurer på kan du ringe meg, Tone Stokstad Weider 
på tlf. 90102325, eller sende en e-post til Tone.Stokstad@student.uib.no. Du kan også 
kontakte min veileder Rolf Moe-Nilssen på tlf. 55 58 61 70. 
 
 
 
Med vennlig hilsen 
 
 
 
---------------------------------------------  ----------------------------------------------- 
Tone Stokstad Weider, Prosjektleder  Rolf Moe-Nilssen, Veileder 
Fysioterapeut og Mastergradsstudent  Fysioterapeut og Professor PhD 

 

 

 

 

 

 

 

 

 

 
Samtykkeerklæring: Jeg er villig til å delta i 

studien 
 
 
------------------------------------------------------------
--------- 
(Signert av prosjektdeltaker, dato) 

Jeg bekrefter å ha gitt informasjon om 
studien: 
 
 
-----------------------------------------------
-------  
(Signert, rolle i studien, dato)  

 


