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,79.?<60,8!;,! -.! <,0"4-,<! 2.<!6!D@*E*! 2,//.G4@"U!G"-@! -@,!Q>L! "7!.<8,<! -.!

2?<-@,<! 7?<-?<,!;1! "8,6! 2.<! 6! 4;6<-U@.7,! 6UU/"96-".7*! ! &@<.?0@! -@,! Q>L!

6UU/"96-".7! U<.9,44! B! G64! 69Z?6"7-,8! G"-@! D<.2*! +;6786! L?</4! 678! D<.2*!

N"M,! #/6<M,! 678! 64! 6! -,6;!G,! 4-6<-,8!G.<M! .7! 8,F,/.U"70! 67! 6UU/"96-".7!
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678!,4-63/"4@"70!6!9/"7"96/!-<"6/!-.!-,4-!"-4!,22,9-*!!!

&@,!U64-!2.?<!1,6<4!@6F,!3,,7!,X-<,;,/1!,X9"-"70*!+4!;.3"/,!-,9@7./.01!@64!

3,9.;,!<..-,8!"7-.!-@,!U?3/"9!9.749".?47,44W!B!@6F,!G"-7,44,8!-@,!9@670"70!

6--"-?8,4! -.G6<84! -@,! ?4,! .2! -@,4,! -../4! "7! @,6/-@96<,! ];Q,6/-@^*! +-! -@,!

3,0"77"70! .2! -@"4!G.<MW!;1! U<.U.4,8! <,4,6<9@!G64!;,-!G"-@! 9.72?4".7! 64!

;671!.2!;1!9/"7"96/!9.//,60?,4!9.74"8,<,8!"-! -.!3,!6!G64-,!.2!-";,W! 2?78"70!

678!,22.<-*!B!G64!,79.?<60,8!-.!9.7-"7?,!31!;1!U6-",7-4!678!7.!;.<,!4.!-@67!

31!6!-,,760,<!6--,78"70!.?<!G,"0@-!;6760,;,7-!4,<F"9,!G@.!9.;;,7-,8K!

WA@<>K' E' 7;D>5' 9D' 9:5E9' J588E@' 8<O5' 65MMMM' 9;E9R@' E' KDD=' <=5EM' *G:5'

955>EK5:@'E:5'G@<>K'9;5<:'7;D>5@'@D'6GL;'9;E9'<J'CDG'9:C'9D'9E8O'9D'

D>5'>DQ'CDG'QDG8='H5' 8DDO<>K'E9' 9;5' 9D7'DJ' 9;5<:';5E=X' #9'6EO5@'

@5>@5'9D'9:C'9D'@75EO'9D'9;56'9;:DGK;'9;5<:'7;D>5'E@'Q588MY'

!B7! -@,! U64-! 1,6<! @.G,F,<W! -@,! 6<,64! .2! -,/,@,6/-@W! 9.77,9-,8! @,6/-@! 678!

;.3"/,! @,6/-@! @6F,! 0<.G7! 4"07"2"967-/1! 678! -@,<,! "4! 0<.G"70! "7-,<,4-! "7!

?4"70! -,9@7./.0"96/! -../4! -.! ";U<.F,! -@,!8,/"F,<1!.2! @,6/-@96<,*! (?9@! -../4!

6<,!F"-6/!9.;U.7,7-4!.2!6!@,6/-@96<,!414-,;W!G@"9@!"4!0<.44/1!?7U<,U6<,8!-.!

8,6/!G"-@! -@,!@?0,!3?<8,7!.2!9@<.7"9!8"4,64,*!&@<.?0@.?-!;1!D@*E*! B!@6F,!

-<",8! -.! 36/679,! ;1! 9/"7"96/! 678! <,4,6<9@! <,4U.74"3"/"-",4! 678! -@.?0@! -@,!

<,4,6<9@! @64! 3,,7! /";"-,8! 31! ;671! 269-.<4! B! 967! 4-6-,! -@<,,! -@"704! G"-@!

9.72"8,79,*!J"<4-/1W!64!6!4.9",-1!B!3,/",F,!G,!@6F,!6!8?-1!-.!U<.-,9-!-@,!;.4-!

F?/7,<63/,! 6;.704-! ?4! 678! 64! 4?9@W! 9@"/8<,7! G@.! 6<,! .3,4,! 4@.?/8! @6F,!

699,44! -.! 96<,! /"M,! 671! .-@,<! 9@"/8! 4?22,<"70! 6! 9.78"-".7! G@"9@! -@<,6-,74!

@"4d@,<!@,6/-@*!(,9.78/1W!U<.F"8"70!,22,9-"F,!-<,6-;,7-!2.<!9@"/8<,7!G@.!6<,!

.3,4,!G"//! <,Z?"<,! -<?,!;?/-"8"49"U/"76<1!G.<M! 678! 0"F,7! -@,! -64M! 6-! @678!

-@,<,! 967! 3,! /"--/,! <..;! 2.<! ,0.! .<! e2",28.;_! U./"-"94*! J"76//1W! 9@"/8<,7!G"//!

9.7-"7?,!-.!3,9.;,!.3,4,!"2!G,!26"/!64!6!9.;;?7"-1!-.!U<.-,9-!-@,;*!&@,"<!

@,6/-@1! 0<.G-@! 678! 8,F,/.U;,7-! 9677.-! 3,! 644?<,8! G"-@.?-! <"0.<.?4!

,F6/?6-".7!.2!-@,!M7.G7!678!?7M7.G7!269-.<4!8<"F"70!.3,4"-1*!(";"/6</1W!64!

9"-"f,74W! 49",7-"4-4W! 9/"7"9"674! 678! -6XU61,<4! G,! ,69@! U/61! 6! <./,! "7!

68F.96-"70!2.<!U./"91!9@670,4!-@6-!269"/"-6-,!678!,;U.G,<!.?<!4.9",-1!-.!3,!

@,6/-@",<*!
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B! G.?/8! 2"<4-/1! /"M,! -.! -@67M! 4"79,<,/1! -@,! Q,6/-@! >,4,6<9@! L.6<8! 678! -@,!

#@"/8<,7_4!J?78!2.<!Q,6/-@*!S"-@.?-!-@,"<!2"7679"6/!4?UU.<-!-@"4!D@*E*!G.?/8!

7.-! @6F,! 3,,7! U.44"3/,*! ! &@,!Q,6/-@! D<.2,44".76/4! J,//.G4@"U! "4! 6! 2?78"70!

4-<,6;W!G@"9@!"4!F"-6/!-.!U<69-"9"70!9/"7"9"674*!S"-@.?-!4?9@!0<67-4!"-!G.?/8!

3,!";U.44"3/,!2.<!9/"7"9"674!/"M,!;14,/2!-.!0,7,<6-,!678!";U/,;,7-!<,4,6<9@!

6<.?78!M,1!49",7-"2"9!Z?,4-".74!<,/6-,8!-.!U<69-"9,*!!

S"-@.?-! -@,!U6<-"9"U6-".7!.2! -@,!9@"/8<,7!678!26;"/",4!<,9<?"-,8W! -@"4! -@,4"4!

G.?/8! 7.-! @6F,! 3,,7! U.44"3/,*! B! @,6<-"/1! -@67M! 6//! -@,! 9@"/8<,7! 678! -@,"<!

U6<,7-4!G@.! -..M! U6<-! "7! -@"4!G.<M*! ! &@,"<! 3<6F,<1! "7! 9.;"70! 2.<G6<8! -.!

4,,M! @,6/-@96<,! 2.<! 6! 9.78"-".7W! G@"9@! "4! 6//! -..! .2-,7! 7,0/,9-,8W! @64!

269"/"-6-,8! 4,<F"9,! 8,F,/.U;,7-4! "7! &,;U/,! (-<,,-! #@"/8<,7\4! Y7"F,<4"-1!

Q.4U"-6/!678!,/4,G@,<,!6<.?78!-@,!9.?7-<1*!

&@,!9/"7"96/!0?"8679,!678!644"4-679,!B!<,9,"F,8!2<.;!E<*!("7g68!N?<U@1!@64!

3,,7! "78"4U,74"3/,!.F,<! -@,!U64-! -@<,,!1,6<4*! (@,!,X,;U/"2",4!6! 9.;;"--,8!

U6,8"6-<"9! 9/"7"9"67! 678! @64! 3,,7! 6! h.1! -.! G.<M! G"-@*! S"-@! @,<! @,/U! -@,!

SP5T$!-,6;!9.7-"7?,!-.!;,,-!-@,"<!0.6/4!678!-@<.?0@!.?<!68F.9691!G.<M!

G,!@6F,!;6760,8!-.!U/69,!-@,!-<,6-;,7-!.2!9@"/8@..8!.3,4"-1!2"<;/1!.7!-@,!

U./"-"96/!678!9/"7"96/!60,786*!S"-@!6!@,6F1!4"0@!.2!<,/",2W!-@,!-,6;!6-!&,;U/,!
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7?<-?<"70! ;1! 9.72"8,79,! 678! 6//.G"70! ;,! -.! 8,F,/.U! ;1! <,4,6<9@! 4M"//4!

G"-@.?-! 8"4<,06<8"70!;1! 9/"7"96/! "7-?"-".7*! Q"4! ,79.?<60,;,7-! @64! 0?"8,8!
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.2!;671!B<"4@!9"-"f,74!@6F,!3,,7!";U<.F,8!-@<.?0@!@"4!G.<M*!!S"-@.?-!BF67_4!
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.<!496/,8!-@,!;671!.34-69/,4!.2!3?<,6?9<691!-@6-!";U,8,8!-@"4!G.<M*!

J?<-@,<;.<,W! B!6;!0<6-,2?/!-.!-@,!4-622!.2!E,U6<-;,7-!.2!'U"8,;"./.01!678!

D?3/"9! Q,6/-@! ,4U,9"6//1! E<*! &.71! J"-f0,<6/8W! b"9M1! N?<U@1! 678! &6<6!

$_#.77,//*! &@,"<! @,/U! 678! 4?UU.<-! @6F,! 3,,7! F"-6/! 8?<"70! ;1! D@*E*W!

U6<-"9?/6</1!8?<"70!;1!-<6F,/4!-.!678!2<.;!#.<M*!!&.71!@64!G,/9.;,8!6//!.2!

;1! 4-6-"4-"96/! Z?,<",4! <,06<8/,44! .2! @.G!364"9! -@,1!G,<,*!Q"4! @?;.?<! 678!

9.22,,!@6F,!M,U-!?4!3.-@! 0."70!G@"/,! -@,!86-6! /";"-6-".74! 0<,G!6/.70!G"-@!

-@,!4-?81!U6<-"9"U67-4*!!

B!6;!4?<,!-@6-!B!G.?/8!@6F,!;68,!6!F,<1!U..<!9@."9,!.2!4.2-G6<,!8,F,/.U,<!

@68!"-!7.-!3,,7!2.<!-@,!4@<,G8!0?"8679,!.2!D<.2*!`.@7!N.<<"4.7!2<.;!-@,!Y##!

E,U6<-;,7-! .2! #.;U?-,<! (9",79,*! Q"4! 68F"9,! 678! "7-,<,4-! "7! -@"4! G.<M! "4!
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0<,6-/1!6UU<,9"6-,8*!(";"/6</1!-@,!4?UU.<-!-@6-!3.-@!`.@7!678!L<"67!#/61-.7!

.22,<,8! <,06<8"70! @.4-"70! .2! -@,! ;Q,6/-@! "7-,<F,7-".7! .7! -@,! Y##! 4,<F,<!

G64! 6! M,1! 269-.<! "7! -@,! 9/"7"96/! -<"6/! 3,"70! ,4-63/"4@,8*! &@,"<! U<60;6-"9!

6UU<.69@! -.! 4./F"70! 6! /"-671! .2! 7,-G.<M:<,/6-,8! U<.3/,;4! 46F,8! -@,! -<"6/!

2<.;!3,"70!63678.7,8!3,2.<,!"-!@68!,F,<!9.;;,79,8*!

B! -@67M!-@,!9?<<,7-!678!U64-!SP5T$!-,6;!2.<!-@,"<!4?UU.<-!678!644"4-679,!

G"-@! -@"4! G.<M*! &@,! "7"-"6/! 678! .7:0."70! 8,F,/.U;,7-! .2! -@,! SP5T$!

U<.0<6;;,! G.?/8! 7.-! @6F,! 3,,7! U.44"3/,! G"-@.?-! -@,! @6<8! G.<M! 678!

8,8"96-".7! .2! +7-@,6! (6F60,W! E<*! +."2,! L<"7M/,1W! E<*! %?6/6! N?<U@1W! a"ff1!

N.<.7,1W!+"4/"70!(@",/4W!`.@7!L?-/,<W!>."4"7!&@?<4-67W!N3.7"4"!%9?3,W!J".76!

S6<8W!N6<",!N9B7,<7,1W! #6<./,!L.1/67W! J".76!L.1/,W! 678!#6-@1!N.760@67*!

'69@!.2!-@,4,!@64!U/61,8!6!F"-6/!<./,!"7!-@,!8,F,/.U;,7-!.2!-@"4!G.<M!678!@64!

4?UU.<-,8! ;,! -.! 0<.G! 64! 6! 9/"7"9"67! 678! <,4,6<9@,<*! B7! U6<-"9?/6<W! +."2,!

L<"7M/,1!@64!@,/U,8!;,!76F"06-,!9.;U/,X!U./"-"96/!.34-69/,4W!2.<0"F,!;14,/2!

2.<! G,6M7,44,4! ]U,<4.76/! 678! <,4,6<9@:<,/6-,8^! 678! 4@,! @64! ?<0,8!;,! -.!

M,,U! 2.9?4,8!.7!.?<!9.;;"-;,7-! -.! ";U<.F,! -@,!8,/"F,<1!.2!@,6/-@96<,! -.!

9@"/8<,7! G@.! 6<,! .2-,7! 2.<0.--,7! 678! 7,0/,9-,8! 8?,! -.! -@,! "07.<679,! .2!

9/"7"96/!U<69-"-".7,<4!678!-@,!/69M!.2!9.79,<7!31!U./"91!;6M,<4*!

B! -@67M! -@,! J?/3<"0@-! #.;;"44".7! 678! D<.2*! (.7"6! #6U<".! 2.<! -@,!

?72.<0,--63/,!-";,!B!4U,7-!6-!c6/,!Y7"F,<4"-1*!&@"4!,XU,<",79,!-6?0@-!;,!@.G!

6!G.</8:9/644!U6,8"6-<"9!9/"7"96/! <,4,6<9@!9,7-<,! 2?79-".7,8*! B-!06F,!;,! -@,!

9.72"8,79,! -.!3,/",F,! -@6-! B! 9.?/8!U/61!6! <./,! "7! ";U<.F"70!678!8,F,/.U"70!

U6,8"6-<"9! <,4,6<9@! "7! B<,/678! -@<.?0@! ;1! 6--,;U-4! -.! -<,6-! 9@"/8@..8!

.3,4"-1!2<.;!-@,!9/"7"96/!-<,79@,4*!

&@,!4-622!;,;3,<4!.2!-@,!U@14".-@,<6U1!8,U6<-;,7-!"7!&,;U/,!(-<,,-!@6F,!

3,,7! -<?/1! 4?UU.<-"F,! .2! ;1! G.<M*! +! 9<6;U,8! G.<M! ,7F"<.7;,7-W!

"768,Z?6-,! 9/"7"9! 4U69,!678! -..! 2,G!.22"9,!8,4M4! 9.7-<"3?-,! -.! 6! <,9"U,! 2.<!

/"M,/1!8"464-,<i!Q.G,F,<W! 8?<"70!;1! -,7!1,6<4! "7!&,;U/,! (-<,,-W!;1! 2,//.G!

U@14".-@,<6U"4-4!9.74"4-,7-/1!4?<U<"4,!;,!G"-@!-@,"<!U6-",79,!678!9?<".4"-1*!

$F,<! -@,! 1,6<4W! -@,"<! 4?UU.<-! @64! M,U-! ;,! 0."70! -@<.?0@! 8"22"9?/-! -";,4*!

&@,"<!F.96-".7!-.!-@,"<!9/"7"96/!G.<M!,74?<,4!-@6-!,F,<1!9@"/8!G@.!,7-,<4!-@,!
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@.4U"-6/!"4!,79.?<60,8!678!269"/"-6-,8!-.!<,69@!@"4d@,<!U@14"96/!U.-,7-"6/*!B7!

U6<-"9?/6<W! B! -@67M!+7-@,6!(,60,<! 2.<!U6-",7-/1!U<..2<,68"70! -@"4!G.<M!678!

U<.F"8"70! F6/?63/,! 2,,8369M*! B! 6/4.! -@67M! #/".76! L/6M,! 2.<! @,<! 9.74-67-!

4?UU.<-!678!3.-@!V.<<6"7,!#.77.//1!678!E,"<8<,!S"74-.7!2.<!-@,!F"-6/!<./,!

-@,1! U/61! "7! 49@,8?/"70! ]678! <,49@,8?/"70^! U6-",7-! 6UU."7-;,7-4*!S"-@.?-!

-@,"<!@,/UW!"-!G.?/8!3,!";U.44"3/,!-.!269"/"-6-,!-@,!G.<M!678!49@../!<.?-"7,4!

.2! -@,! 26;"/",4! G,! -<,6-*! B! 69M7.G/,80,! 4"79,<,/1W! E,"<8<,! (@,,@67W!

D@14".-@,<6U1!N6760,<*! ! !S"-@!@,<!644"4-679,W! B!@6F,!3,,7!63/,! -.!,;36<M!

?U.7!6!U,<4.76/!8"49.F,<1!.2!49",7-"2"9! <,4,6<9@!G@"/4-!6/4.!8,F,/.U"70!;1!

9/"7"96/!4M"//4W!678!"7!-?<7W!,78,6F.?<"70!-.!;6<<1!-@,!-G.!"7!;1!86"/1!G.<M*!

&@<.?0@.?-! -@"4!G.<M! 4@,! @64! 3,,7! 6! -<?,! 2<",78W!;,7-.<! 678! "74U"<6-".7*!

&@<.?0@!@,<!.G7!G.<M!64!6!9/"7"9"67!678!64!6!;6760,<!B!@6F,!3,,7!-6?0@-!

-@6-!,F,<1!9@"/8!G,!-<,6-!8,4,<F,4!-@,!F,<1!3,4-!4,<F"9,!678!-@"4!9677.-!3,!

69@",F,8! G"-@.?-! -"<,/,44/1! 68F.96-"70! 2.<! ,Z?6/"-1W! <,06<8/,44! .2! -@,!

U@14"96/W!"7-,//,9-?6/!.<!,;.-".76/!@,6/-@!.2!-@,!9@"/8*!!(@,!@64!6/4.!-6?0@-!;,!

@.G!-.!3,!M"78!-.!;14,/2!678!-.!;1!9.//,60?,4!"7!.<8,<!-.!.U-";"4,!-@,!G.<M!

,7F"<.7;,7-!678!9.7Z?,<!9@6//,70,4!-@6-!6<,!6//!-..!9.;;.7!"7!@,6/-@96<,*!

&@67M4! -.! T<6"77,! E.G86//! 2.<! @,<! 7,F,<:,78"70! ,79.?<60,;,7-*! Q,<!

F"4".76<1! "8,64! <,06<8"70! @,6/-@! "72.<;6-".7! -,9@7./.01! 678! @,<! 9<,6-"F,!

2/6"<! @6F,! 644"4-,8!;,! -@<.?0@.?-! -@"4!G.<M*! B7! 688"-".7W! @,<! @?;.?<! 678!

G6<;-@!@6F,!3,,7!6!9.74-67-!4?UU.<-*!

J"76//1W!;1!4"79,<,!-@67M4!6<,!.22,<,8!-.!N<*!+/,9!L/617,1W!E<*!T61/,!a,77,1!

678! +<67f6f?! L6<-./.;,! 2<.;! -@,! &,;U/,! (-<,,-! >,4,6<9@! E,U6<-;,7-*!

&@,"<!@,/U!678!4?UU.<-!@6F,!3,,7!F"-6/!8?<"70!-@"4!G.<M!678!-@,"<!9.7-"7?,8!

,22.<-4!G"//!4-<,70-@,7!-@,!Z?6/"-1!.2!U6,8"6-<"9!<,4,6<9@!"7!B<,/678*!

!
!

!

!



!

!
XF!

VB(&!$J!&+LV'(!
&63/,!5*)!#@6<69-,<"4-"94!.2!4-?8",4!"79/?8,8!"7!-@,!414-,;6-"9!<,F",G!.2!

269,:-.:269,!/"2,4-1/,!"7-,<F,7-".74!2.<!9@"/8@..8!.3,4"-1!***************!AA!

&63/,!5*5!#@6<69-,<"4-"94!.2!4-?8",4!"79/?8,8!"7!-@,!414-,;6-"9!<,F",G!.2!

;Q,6/-@!"7-,<F,7-".74!2.<!9@"/8@..8!.3,4"-1!***************************************!CP!

&63/,!=*)!D<,F6/,79,!.2!637.<;6/!/63.<6-.<1!F6/?,4!"7!9@"/8<,7!6--,78"70!2.<!

G,"0@-!;6760;,7-!*******************************************************************************************!IH!

&63/,!=*5!+7-@<.U.;,-<"9!9@6<69-,<"4-"94!.2!U6<-"9"U67-4!6--,78"70!&(#YQ!

2.<!G,"0@-!;6760,;,7-!]7j55I^!***************************************************************!II!

&63/,!=*=!#6<8".;,-63./"9!9@6<69-,<"4-"94!.2!9@"/8<,7!6--,78"70!&(#YQ!2.<!

G,"0@-!;6760,;,7-!9/644"2",8!31!/,F,/!.2!.3,4"-1!******************************!IP!

&63/,!A*)!L64,/"7,!9@6<69-,<"4-"94!.2!U6<-"9"U67-4!"79/?8,8!"7!4-?81!,XU/.<"70!

60<,,;,7-!3,-G,,7!LB+!678!Ek+);,-@.84!.2!,4";6-"70!3.81!

9.;U.4"-".7)!*******************************************************************************************************!RA!

&63/,!A*5!L64,/"7,!678!)5:;.7-@!2.//.G:?U!3.81!9.;U.4"-".7!;,64?<,4!"7!

4-?81!;,64?<"70!60<,,;,7-!3,-G,,7!LB+!678!Ek+!)!***********************!RC!

&63/,!A*=!L64,/"7,!678!)5:;.7-@!2.//.G!?U!;,64?<,4!.2!"74?/"7!4,74"-"F"-1!"7!

4-?81!,XU/.<"70!G@,-@,<!9@670,4!"7!3.81!9.;U.4"-".7!9.?/8!

U<,8"9-!9@670,4!"7!"74?/"7!4,74"-"F"-1)!*****************************************************!RH!

&63/,!A*A!L"F6<"6-,!9.<<,/6-".74!3,-G,,7!3.81!9.;U.4"-".7!678!4,74"-"F"-1!

"7!4-?81!,XU/.<"70!G@,-@,<!9@670,4!"7!3.81!9.;U.4"-".7!9.?/8!

U<,8"9-!9@670,4!"7!"74?/"7!4,74"-"F"-1!*******************************************************!RH!

&63/,!A*C!+44.9"6-".7!3,-G,,7!9@670,4!"7!3.81!9.;U.4"-".7!678!"74?/"7!

4,74"-"F"-1!!"7!4-?81!,XU/.<"70!3.81!9.;U.4"-".7!;,64?<,;,7-!"7!

U6,8"6-<"9!.3,4"-1))!******************************************************************************************!RI!



!

!
XF"!

&63/,!H*)!'8?96-".76/!-6<0,-4!688<,44,8!"7!-@,!>,69-"F6-,!6UU/"96-".7!******!)A)!

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&



!

!
XF""!

VB(&!$J!JBTY>'(!
J"0?<,!5*)!D>B(N+!2/.G!8"60<6;!.2!4-?81!"79/?4".7!U<.9,44!*****************************!)P!

J"0?<,!5*5!J.<,4-!U/.-!8,U"9-"70!U../,8!-<,6-;,7-!,22,9-!.2!26;"/1:364,8!

9@"/8@..8!.3,4"-1!-<,6-;,7-4!**********************************************************************!5O!

J"0?<,!5*=!N>B!";60,4!.2!F"49,<6/!26-!8,U.4"-4!2<.;!a?M!,-!6/*])5R^!******************!5P!

J"0?<,!5*A!D>B(N+!2/.G!8"60<6;!.2!4-?8",4!"79/?8,8!"7!-@,!<,F",G!.2!

;Q,6/-@!"7-,<F,7-".74!2.<!U6,8"6-<"9!.3,4"-1!**************************************!=H!

J"0?<,!5*C!D../,8!-<,6-;,7-!,22,9-!.2!;Q,6/-@!"7-,<F,7-".7!.7!LNB!6-!)5:

;.7-@4!*******************************************************************************************************************!=P!

J"0?<,!=*)!#.:;.<3"8"-",4!644.9"6-,8!G"-@!9@"/8@..8!.3,4"-1!***************************!HA!

J"0?<,!=*5!J/.G:9@6<-!.2!U6-",7-4!-@<.?0@!(-?81!5!678!(-?81!A!.2!D@E!*********!HH!

J"0?<,!A*)!L/678:+/-;67!U/.-!2.<!60<,,;,7-!.7!U,<9,7-!3.81!26-!;,64?<,4!

3,-G,,7!E'k+!678!LB+!;,-@.84!***************************************************************!PI!

J"0?<,!A*5!L/678:+/-;67!U/.-!2.<!60<,,;,7-!.7!26-!;644!;,64?<,4!3,-G,,7!

E'k+!678!LB+!;,-@.84!**********************************************************************************!PP!

J"0?<,!A*=!L/678:+/-;67!U/.-!2.<!60<,,;,7-!.7!26-!2<,,!;644!;,64?<,4!

3,-G,,7!E'k+!678!LB+!;,-@.84!***************************************************************!PR!

J"0?<,!C*)!T<.?U!,X,<9"4,!4,44".74!-6<0,-!;.F,;,7-!9.72"8,79,!678!

-,6;G.<M!"7!6!462,!678!4?UU.<-"F,!,7F"<.7;,7-!*****************************!)OH!

J"0?<,!C*5!)5:;.7-@!#@670,!"7!LNB!(E(!31!60,!678!31!-<,6-;,7-!0<.?U!"7!

9@"/8<,7!<,9,"F"70!SP5T$!.3,4"-1!"7-,<F,7-".7!*******************************!))I!

J"0?<,!C*=!)5:;.7-@!#@670,!"7!LNB!(E(!31!.3,4"-1!9/644!678!-<,6-;,7-!

0<.?U!"7!9@"/8<,7!<,9,"F"70!SP5T$!.3,4"-1!"7-,<F,7-".7!************!))P!



!

!
XF"""!

J"0?<,!H*)!L,@6F".?<6/!-@,.<1!4-<6-,0",4!?4,8!"7!;.3"/,!6UU/"96-".7*!*********!)=A!

J"0?<,!H*5!(9<,,74@.-!.2!4,9?<,!/.0"7!2.<!9/"7"9"67!9.7-,7-!;6760,;,7-!

414-,;!2.<!-@,!>,69-"F6-,!;.3"/,!6UU/"96-".7!*************************************!)A5!

J"0?<,!H*=!(9<,,74@.-!.2!9/"7"9"67!9.7-,7-!;6760,;,7-!414-,;!2.<!-@,!

>,69-"F6-,!;.3"/,!6UU/"96-".7!*******************************************************************!)A5!

J"0?<,!H*A!>,69-"F6-,!;.3"/,!6UU/"96-".7!"9.7!********************************************************!)A=!

J"0?<,!H*C!B9.7!2.<!3,@6F".?<!9@670,!4-<6-,01K!N1!D<.0<,44!***************************!)AA!

J"0?<,!H*H!B9.7!2.<!3,@6F".?<!9@670,!4-<6-,01K!N1!T<.?U4!******************************!)AA!

J"0?<,!H*I!B9.7!2.<!3,@6F".?<!9@670,!4-<6-,01K!N1!T.6/4!**********************************!)AC!

J"0?<,!H*P!B9.7!2.<!3,@6F".?<!9@670,!4-<6-,01K!N1!&"U4!l!(?<F,14!**************!)AC!

J"0?<,!H*R!B9.7!2.<!4,--"70!0.6/4!<,/6-,8!-.!U@14"96/!69-"F"-1!****************************!)AH!

J"0?<,!H*)O!B9.7!2.<!4,--"70!0.6/4!<,/6-,8!-.!7?-<"-".7!*****************************************!)AH!

J"0?<,!H*))!B9.7!2.<!4,--"70!0.6/4!<,/6-,8!-.!4/,,U!678!<,/6X6-".7!*****************!)AI!

J"0?<,!H*)5!B9.7!2.<!4,--"70!0.6/4!<,/6-,8!-.!,7F"<.7;,7-6/!9@670,!*************!)AI!

J"0?<,!H*)=!(9<,,74@.-!.2!-@,!>,69-"F6-,!;.3"/,!6UU/"96-".7!@.;,!49<,,7)AP!

J"0?<,!H*)A!(6;4?70!T6/6X1!c!4;6<-U@.7,!*************************************************************!)AR!

J"0?<,!I*)K!)5:;.7-@!4;6<-U@.7,!-<"6/!2/.G!8"60<6;!*****************************************!)HH!

J"0?<,!I*5!#$%($>&!2/.G!8"60<6;!.2!;"8:U."7-!<,U.<-!2<.;!>#&!9.;U6<"70!

>,69-"F6-,!4;6<-U@.7,!6UU/"96-".7!-.!SP5T$!Q,6/-@1!V"2,4-1/,!

B7-,<F,7-".7!*******************************************************************************************************!)IO!

J"0?<,!P*)!&@,!4U,9-<,4!.2!S":J"!************************************************************************************!)RC!
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X"X!

!

VB(&!$J!+LL>'bB+&B$%(!+%E!+#>$%cN(!
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!
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!

.HH:5B<E9<D>' /5E><>K'

+'!! +8F,<4,!,F,7-4!

+UU!! +UU/"96-".7!

+(+&! (?39?-67,.?4!638.;"76/!68"U.4,!-"44?,!

LB+! L".,/,9-<"96/!";U,8679,!676/14"4!

LNB! L.81!;644!"78,X!

LNB!(E(! L.81!;644!4-6786<8"f,8!8,F"6-".7!49.<,!

LD!U,<9! L/..8!U<,44?<,!U,<9,7-"/,!

#@./! #@./,4-,<./!

Ek+! E?6/!X:<61!634.<U-".;,-<1!

JJN! J6-!2<,,!;644!

JB! J64-"70!"74?/"7!

JN! J6-!;644!

JDT! J64-"70!U/64;6!0/?9.4,!

TED! T<.44!8.;,4-"9!U<.8?9-!

QEV! Q"0@:8,74"-1!/"U.U<.-,"7!

QBb! Q?;67!";;?7.8,2"9",791!F"<?4!

Q$N+:B>! &@,! Q.;,.4-64"4! N.8,/! +44,44;,7-! .2! "74?/"7!

<,4"4-679,!

B++&! B7-<6:638.;"76/!68"U.4,!-"44?,!

VEV! V.G:8,74"-1!/"U.U<.-,"7!

;Q,6/-@! N.3"/,!@,6/-@!

;;./*! N"//";./,4!

N>B! N607,-"9!<,4.7679,!";60"70!

D#! D.G,<!96/9?/6-".7!

DJ! D,<9,7-!26-!

('! (-6786<8!,<<.<!

&+&! &.-6/!68"U.4,!-"44?,!

&0dQEV!! >6-".!.2!-<"0/19,<"8,!-.!@"0@:8,74"-1!/"U.U<.-,"7!

SP5T$!! &,;U/,! (-<,,-! SP5T$! Q,6/-@1! V"2,4-1/,4!

D<.0<6;;,!



!

!
XX!

VB(&!$J!+DD'%EB#'(m!
!

• E6-6!9.//,9-".7!-../!2.<!<,F",G!.2!.3,4"-1!"7-,<F,7-".74!!

• (9",7-"2"9!6<-"9/,4!U?3/"4@,8!64!U6<-!.2!-@,!D@*E*!9678"86-?<,! !

• #.72,<,79,!634-<69-4!U?3/"4@,8!8?<"70!-@,!D@*E*!9678"86-?<,! !

• B7F"-,8!U<,4,7-6-".74!8?<"70!-@,!D@*E*!9678"86-?<,!!

• >,/6-,8!49",7-"2"9!6<-"9/,4!U?3/"4@,8!31!-@,!9678"86-,! !

• (;6<-U@.7,!4-?81!"72.<;6-".7!;6-,<"6/4!

• &,;U/,!(-<,,-!SP5T$!Q,6/-@1!V"2,4-1/,4!D<.0<6;;,!;6-,<"6/4!

!

!

mD<.F"8,8!.7!#E!>$N!,79/.4,8*



!

!
)!

) B%&>$EY#&B$%!!
$3,4"-1!<,U<,4,7-4!.7,!.2!-@,!0<,6-,4-!U?3/"9!@,6/-@!9@6//,70,4!.2!.?<!-";,!

678! @64! 3,,7! 8,49<"3,8! 64! 6! eG"9M,8! U<.3/,;_W! G@"9@! <,Z?"<,4! 4?4-6"7,8!

G.</8G"8,!,22.<-! "2! "-4!U<,F6/,79,!678!9.74,Z?,79,4!6<,!-.!3,!9@,9M,8!])^*!

$F,<G,"0@-!678!.3,4"-1!/,F,/4!"7!9@"/8@..8!@6F,!8.?3/,8!.<!-<"U/,8!3,-G,,7!

-@,! )RIO4! 678! )RRO4! ]5^! 678! "-! "4! ,4-";6-,8! -@6-! ;.<,! -@67! 5OO! ;"//".7!

9@"/8<,7! 6<,! ,"-@,<! .F,<G,"0@-! .2! .3,4,! ]=^*! E6-6! 4?00,4-! -@6-! 4.;,!

9.?7-<",4!@6F,!.34,<F,8!6!/,F,//"70!.22!.2!9@"/8@..8!.3,4"-1!678!<,9,7-!86-6!

2<.;!-@,!#@"/8@..8!$3,4"-1!(?<F,"//679,!B7"-"6-"F,!4?00,4-,8!-@6-!-@"4!;"0@-!

6/4.!3,! -@,!964,! "7! B<,/678!]AW!C^*!S.<<1"70/1W!U<,F6/,79,!<6-,4!9.7-"7?,! -.!

<"4,! "7! /.G! 4.9".:,9.7.;"9! 0<.?U4! 678! 8,F,/.U"70! 76-".74! ]H^*! B7! B<,/678W!

.7,!Z?6<-,<!.2!9@"/8<,7!6<,!,4-";6-,8!-.!3,!.F,<G,"0@-!.<!.3,4,!]IW!P^!678!

6/-@.?0@! 9@"/8@..8! @,"0@-! @64! "79<,64,8! 8?<"70! B<,/678_4! 7?-<"-".7!

-<674"-".7W!9@"/8@..8!G,"0@-!@64!"79<,64,8!8"4U<.U.<-".76//1!]R^*!(";"/6<!-.!

0/.36/!86-6W!B<"4@!9@"/8<,7!G@.!6<,!2<.;!/.G,<!4.9".:,9.7.;"9!369M0<.?784!

@6F,! @"0@,<! /,F,/4! .2! .3,4"-1! 9.;U6<,8! -.! -@.4,! /"F"70! G"-@! /,44!

8"468F67-60,!])O^*!

)*) +,-"./.01!.2!.3,4"-1!

$3,4"-1! "4! "72/?,79,8! 31! 6! G"8,! <670,! .2! 0,7,-"9W! 3"./.0"96/! 678!

,7F"<.7;,7-6/!269-.<4W!3?-!-@,!,;,<0,79,!.2!.3,4"-1!64!6!0/.36/!,U"8,;"9!"4!

0,7,<6//1!699,U-,8!-.!3,!8?,!-.!-@,!;644"F,!9@670,4!4,,7! "7!,7,<01! "7-6M,!

678!,7,<01!,XU,78"-?<,!.F,<!-@,!U64-!CO!1,6<4!]))^*!(?9@!9@670,4!@6F,!3,,7!

/63,//,8!.3,4.0,7"9*!Q?;674!@6F,!,F./F,8!G"-@!67!,22"9",7-!63"/"-1!-.!4-.<,!

,7,<01! "7! -@,! 2.<;! .2! 68"U.4,! -"44?,! 4.! -@6-! 4?<F"F6/! 9.?/8! 3,! 644?<,8! "7!

-";,4! .2! 2..8! 496<9"-1! ])5^! 3?-! -@,! 8,F,/.U;,7-! .2! "78?4-<"6/"4,8! 2..8!

U<.8?9-".7W!9.74?;,<"4;!678!-,9@7./.0"96/!68F679,4!@6F,!/,8!-.!"79<,64,8!

6F6"/63"/"-1! 678! 9.74?;U-".7! .2! 6! S,4-,<7! 8",-! 9.?U/,8! G"-@! 6! <,8?9,8!

,7,<01!,XU,78"-?<,!]))^*!+!S,4-,<7!8",-!"4!9@6<69-,<"4,8!31!9.74?;U-".7!.2!



!

!
5!

2..84! -@6-! @6F,! 6! /.G! 0/196,;"9! /.68W! 6<,! @"0@! "7! 46-?<6-,8! 26-! 3?-! /.G! "7!

U./1?746-?<6-,8! 26-W! @6F,! @"0@! ;69<.7?-<",7-! 3?-! /.G! ;"9<.7?-<",7-!

8,74"-",4W!1",/8!6!7,-!69"8!/.68W!678!6<,!@"0@!"7!4.8"?;!3?-!/.G!"7!2"3<,!])=W!

)A^*!Q"0@!/,F,/4!.2!4?06<:9.74?;U-".7!"7!-@,!S,4-,<7!8",-!6<,!.2!U6<-"9?/6<!

9.79,<7!-.!U?3/"9!@,6/-@W!64!-@,1!6<,!8"<,9-/1! /"7M,8!-.!67! "79<,64,8!<"4M!.2!

.3,4"-1! 678! -1U,:5! 8"63,-,4!;,//"-?4! ])CW! )H^*! B78,,8W! <,9,7-! 86-6! 4?00,4-!

-@6-! 8"63,-,4! "4! ;.<,! U<,F6/,7-! "7! 9.?7-<",4! G@,<,! -@,<,! "4! 6! @"0@!

6F6"/63"/"-1! .2! 4?06<! 9.;U6<,8! -.! 9.?7-<",4! G"-@! /,44! 6F6"/63"/"-1! ])I^*!

J?<-@,<W! "7-6M,! .2! /"Z?"8! 4?06<! "4! 644.9"6-,8! G"-@! -@,! 8,F,/.U;,7-! .2!

;,-63./"9!4178<.;,!"7!9@"/8<,7!])P^*!!

B-!"4!3,1.78!-@,!49.U,!.2!-@"4!-@,4"4!-.!8"49?44!-@,!U.-,7-"6/!8<"F,<4!.2!.3,4"-1!

6-! /,70-@*! &@,4,! 6<,! 8,49<"3,8! "7! 8,-6"/! ,/4,G@,<,! ])R^W! 3?-! 3<",2/1! 86-6!

4?00,4-! -@6-! -@,! 2.//.G"70! 269-.<4! ;61! U/61! 6! <./,! "7! -@,! 8,F,/.U;,7-! .2!

.3,4"-1K!,U"0,7,-"9!;,9@67"4;4n!"72,9-".?4!60,7-4n!"79<,64"70!;6-,<76/!60,n!

<,U<.8?9-"F,! 2"-7,44n! 644.<-"F,! ;6-"70n! 4/,,U! 8,3-n! ,78.9<"7,! 8"4<?U-,<4n!

U@6<;69,?-"96/! "6-<.0,7,4"4n! 6;3",7-! -,;U,<6-?<,n! 678! "7-<6?-,<"7,! 678!

"7-,<0,7,<6-".76/!,22,9-4*!

)*5 !$3,4"-1!678!644.9"6-,8!9.:;.<3"8"-1!

&@,!9.74,Z?,79,4!.2!3,"70!.3,4,!6<,!7.-!<,4-<"9-,8!-.!67! "79<,64,8!<"4M!.2!

8"4,64,! 4?9@! 64! 8"63,-,4! "7! 68?/-@..8*! +!;1<"68! .2! .3,4"-1:<,/6-,8! @,6/-@!

9.;U/6"7-4!6<,!6/4.!.34,<F,8!8?<"70! 9@"/8@..8!678!68./,49,79,! "79/?8"70K!

U6"7! 678! ";U6"<,8! U@14"96/! 2?79-".7! ]5OW! 5)^n! ,6-"70! 8"4.<8,<4! ]55^n!

8,U<,44".7! ]5=^n! <,4U"<6-.<1!8"4,64,! ]5A^n! 637.<;6/!0/?9.4,! -./,<679,!678!

"74?/"7! <,4U.74,! ]5CW! 5H^! 678! -@,! ,6</1! 8,F,/.U;,7-! .2! ;,-63./"9! 678!

96<8".F649?/6<!8"4,64,!]5IW!5P^*!B7!688"-".7W!9@"/8@..8!.3,4"-1!"79<,64,4!-@,!

<"4M! .2! 9@<.7"9! 8"4,64,4! /6-,<! "7! /"2,! ]5RW! =O^W!G@"9@! 967! /,68! -.! /.70:-,<;!

;.<3"8"-1! 678!U<,;6-?<,!;.<-6/"-1! ]=)^*!&@,! "8,7-"2"96-".7!.2!.3,4"-1! 64! 6!

8<"F,<! .2! 9@<.7"9! 7.7:9.;;?7"963/,! 8"4,64,! G64! @"0@/"0@-,8! "7! -@,! 5O)O!

T/.36/!L?<8,7!.2!E"4,64,!(-?81!]=5^*!&@,<,62-,<W! "7!5O)5!-@,!S.</8!Q,6/-@!

$<067"46-".7! ]9.74"8,<"70! .3,4"-1! -.! 3,! .7,! .2! -@,! ;.4-! 4,<".?4! @,6/-@!

9@6//,70,4!.2!-@,!5)4-!9,7-?<1^!U?3/"4@,8!6!;?/-":269,-,8!T/.36/!+9-".7!D/67!



!

!
=!

-.! 688<,44! .3,4"-1! ]==^*! #.?U/,8! G"-@! -@,! U@14"96/! 678! U419@./.0"96/! 9.:

;.<3"8"-",4W!.3,4"-1!"4!6/4.!"8,7-"2",8!64!6!;6h.<!8<"F,<!.2!,9.7.;"9!3?<8,7!

G@,<,31! 8"<,9-! 9.4-4! "7! B<,/678! <,U<,4,7-,8! 5*Io! .2! -@,! -.-6/! @,6/-@!

,XU,78"-?<,! 678! 3.-@! 8"<,9-! 678! "78"<,9-! 9.4-4! <,U<,4,7-,8! O*Ro! .2! -@,!

0<.44!8.;,4-"9!U<.8?9-! 2.<!5OOR*! B7! -@,!Y7"-,8!(-6-,4! -@,!@,6/-@96<,!9.4-4!

644.9"6-,8!G"-@! .3,4"-1! G,<,! ,4-";6-,8! 6-! )RO! 3"//".7! 8.//6<4! U,<! 1,6<! .<!

5O*Ho!.2!-@,!.F,<6//!4U,78!.7!@,6/-@!]=AW!=C^*!J?<-@,<;.<,W!"7!B<,/678!8"<,9-!

@,6/-@96<,! 9.4-4!6<,!67-"9"U6-,8! -.! "79<,64,! -.!pC*A!3"//".7!31!5O=O! "7! /"7,!

G"-@!U<.h,9-,8!"79<,64,4!"7!-@,!<6-,!.2!.3,4"-1!]=H^*!

)*= >,8?9"70!-@,!3?<8,7!.2!.3,4"-1!

+88<,44"70!.3,4"-1! "4!6!9.;U/,X! -64M!G@"9@! "4!,X69,<36-,8!31! -@,!;?/-"U/,!

/,F,/4!6-!G@"9@!"-!.U,<6-,4K!2<.;!-@,!/,F,/!.2!67!"78"F"8?6/_4!3"./.01W!/"2,4-1/,!

3,@6F".?<!678!26;"/1!"7-,<69-".74!-.!-@,!U419@./.01!.2!9.;;?7"-",4W!49@../!

414-,;4W!@,6/-@! 414-,;4!678!U?3/"9!U./"91*! !+!M,14-.7,!.2! ,22,9-"F,!.3,4"-1!

U<,F,7-".7! "4! ;?/-":4-6M,@./8,<! 9.//63.<6-".7W! G@"9@! "7-,0<6-,4! 414-,;4!

-@"7M"70! 678! ,F"8,79,:364,8! 4-<6-,0",4*! #/,6</1W! "7! .<8,<! -.! U<.;.-,!

U.U?/6-".7! @,6/-@W! U<,F,7-".7! .2! .3,4"-1! 4@.?/8! 3,! 6! 0.6/! .2! U6<6;.?7-!

";U.<-679,!2.<!/.96/!678!76-".76/!0.F,<7;,7-4*!T,7?"7,!9.;;"-;,7-!-.!678!

";U/,;,7-6-".7!.2!.3,4"-1!U<,F,7-".7!4-<6-,0",4!6<,!7,,8,8!"7!.<8,<!-.!@6/-!

-@,! U<.0<,44".7! 2<.;! .F,<G,"0@-! -.! .3,4"-1*! Q.G,F,<W! "7! -";,4! .2! 496<9,!

<,4.?<9,4W!U./"91!;6M,<4!6<,!.2-,7!U<,4,7-,8!G"-@!6!8"22"9?/-!9@."9,K!-.!2?78!

,"-@,<!U<,F,7-"F,!"7"-"6-"F,4!.<!-<,6-;,7-!U<.0<6;;,4*!J"78"70!-@,!36/679,!

3,-G,,7! U<,F,7-".7! 678! -<,6-;,7-! .2! -@,! .3,4"-1! "4! 9@6//,70"70W! 678!

4";"/6<"-",4!,X"4-!3,-G,,7!-@,!.3,4"-1!,U"8,;"9!678!.?<!0/.36/!,XU,<",79,!.2!

-@,!QBb!,U"8,;"9!]=I^*!!

&@<.?0@.?-!-@,!)RPO4!678!)RRO4!,22.<-4!G,<,!;68,!-.!U<,F,7-!-@,!4U<,68!

.2! QBb! F"6! ,8?96-".7! 678! "7-,<F,7-".74! 2.<! 3,@6F".?<! 9@670,*! B7! -678,;!

-@<.?0@.?-! -@,! )RRO_4! 678! 5OOO_4! 67-":<,-<.F"<6/! -@,<6U",4! ";U<.F,8!

.?-9.;,4! "7! -@.4,! <,9,"F"70! -<,6-;,7-*! N.<,! <,9,7-/1! 6! -@<,,:U<.70,8!

6UU<.69@! .2! U<,F,7-".7W! -<,6-;,7-! 678! 96<,! @64! 3,,7! <,9.;;,78,8! 2.<!

688<,44"70!QBb*! +! M,1! 269-.<! <,4-<"9-"70! .?<! 63"/"-1! -.! 9?<3! -@,! 0/.36/!QBb!



!

!
A!

U678,;"9!@64!3,,7!-@,!8,/"F,<1!.2!U<,F,7-".7!678!-<,6-;,7-! "7-,<F,7-".74!

-.!-@.4,!;.4-!622,9-,8!31!-@,!F"<?4*!#?<<,7-/1!/,44!-@67!5Oo!.2!"78"F"8?6/4!6-!

@"0@:<"4M! .2! 9.7-<69-"70!QBb!@6F,! 699,44! -.! 364"9! U<,F,7-".7! "7-,<F,7-".74!

678! /,44! -@67! Po! <,9,"F,! -<,6-;,7-! ]=P^*! ! V"M,! QBbW! "2! .3,4"-1! 678! "-4!

644.9"6-,8! 9.:;.<3"8"-",4! 6<,! -.! 3,! 68,Z?6-,/1! 688<,44,8! "-! "4! /"M,/1! -@6-!

U<,F,7-".7W! -<,6-;,7-! 678! 96<,!G"//! 3,! 7,,8,8! "7! ,Z?6/!;,64?<,*! ! +!G,//:

2?79-".7"70! 26"<! 678! ,Z?"-63/,! B<"4@! @,6/-@! 678! ,9.7.;"9! 414-,;! <,Z?"<,4!

U<,F,7-".7! 4-<6-,0",4! -.! -6<0,-! -@,! )Ro! .2! B<"4@! 9@"/8<,7! 9/644"2",8! 64!

.F,<G,"0@-!"7!-678,;!G"-@!-<,6-;,7-!4-<6-,0",4!2.<!-@.4,!6/<,681!9/644"2",8!

64!.3,4,!]I^*!L,4-:U<69-"9,!-<,6-;,7-!"7-,<F,7-".74!4@.?/8!3,!";U/,;,7-,8!

64! ,6</1! 64! U.44"3/,W! 64! ,F"8,79,! 4?00,4-4! 6! 8.4,:<,4U.74,! <,/6-".74@"U!

3,-G,,7! -@,! 8?<6-".7! .2! .3,4"-1! 678! ;.<-6/"-1! ]=R^*! B78,,8W! <,9,7-! 86-6!

4?00,4-!-@6-!-<,6-;,7-!.2!9@"/8@..8!.3,4"-1!967!<,8?9,!68?/-!;.<3"8"-1!678!

,X-,78!/"2,:1,6<4!]AO^*!

&<,6-;,7-! ,22"9691! 678! ,22,9-"F,7,44! 2.<! 9@"/8! 678! 68./,49,7-! .3,4"-1! @64!

3,,7! <,U.<-,8! F"6! 414-,;6-"9! <,F",G4! 678!;,-6:676/14,4!G@"9@! 4@.G! -@6-!

4?22"9",7-!,F"8,79,!,X"4-4!2.<!,F"8,79,:364,8!.3,4"-1!-<,6-;,7-!"7!9@"/8@..8!

]A)W! A5^*! '22,9-"F,! -<,6-;,7-! "7F./F,4! ;?/-":269,-,8! 26;"/1:364,8! /"2,4-1/,!

9@670,! 6";,8! -.! ";U<.F,!7?-<"-".7! 678! 4/,,UW! -.! "79<,64,!U@14"96/! 69-"F"-1!

678!2"-7,44!678!-.!<,8?9,!4,8,7-6<1!U?<4?"-4*!!

&@,!@,6/-@96<,!4,9-.<!@64!6!<./,!"7!<,8?9"70!-@,!3?<8,7!.2!.3,4"-1!-@<.?0@!

-@,!8,/"F,<1!.2! -<,6-;,7-! 4-<6-,0",4*!L64,8!.7! -@,!U<,F6/,79,!86-6! -.!86-,W!

-@,!8,/"F,<1!.2!,22,9-"F,! -<,6-;,7-!.2!1.?-@!G@.!6<,!.3,4,!G"//!3,!6!;6h.<!

9@6//,70,*!$7,!G61!.2!688<,44"70!-@"4!9@6//,70,!;"0@-!3,!-@<.?0@!-@,!?4,!.2!

-,9@7./.01!678!;.<,!4U,9"2"96//1!-@,!?4,!.2!;.3"/,!-,9@7./.0",4*!(14-,;6-"9!

<,F",G4!@6F,! 4?00,4-,8! -@6-! "7-,<69-"F,! 9.;U?-,<:364,8! "7-,<F,7-".74! 967!

3,!,22,9-"F,!2.<!G,"0@-!;6760,;,7-!"7!68?/-4!G@.!6<,!.F,<G,"0@-!.<!.3,4,!

64! 9.;U6<,8! -.! 7.! "7-,<F,7-".7! .<! ;"7";6/! "7-,<F,7-".7! ]A=W! AA^*! +!

#.9@<67,!;,-6:676/14"4! .2!5WC=I!68?/-4!8,49<"3,8! 4"X:;.7-@!G,"0@-! /.44,4!

-@6-! G,<,! 4?U,<".<! -.! ;"7";6/! "7-,<F,7-".74! 3?-! "72,<".<! -.! 269,:-.:269,!

"7-,<F,7-".74*! S"-@! -@,! 68F,7-! .2! G,3:,763/,8! ;.3"/,! 8,F"9,4W! "-! "4!



!

!
C!

?79,<-6"7! G@,-@,<! 4?9@! U.<-63"/"-1! G"//! ,7@679,! -@,! ,22,9-! .2! 9.;U?-,<:

364,8!e-,/,;,8"96/_!"7-,<F,7-".74!.<!.22,<!688"-".76/!68F,<4,!9.74,Z?,79,*!

N.3"/,:@,6/-@! ];Q,6/-@^! "7-,<F,7-".74! @6F,! 3,,7! ?4,8! 64! -@,<6U,?-"9!

G,"0@-!;6760,;,7-!4-<6-,0",4!"7!68?/-4!]AC:CO^W!3?-!86-6!<,06<8"70!-@,!?4,!

.2! ;Q,6/-@! "7-,<F,7-".74! 2.<! .3,4"-1! "4! 4U6<4,! "7! U6,8"6-<"94*! &@"4! D@*E*!

2.9?4,4!.7!-@,!,F"8,79,:364,8!-<,6-;,7-!.2!9@"/8!678!68./,49,7-!.3,4"-1!678!

-@,! -@,4"4!,XU/.<,4!G@,-@,<!;.3"/,! -,9@7./.0",4! 967!,22,9-"F,/1!3,!?4,8! "7!

-@,!B<"4@!@,6/-@96<,!4,--"70!-.!6?0;,7-!-@,!-<,6-;,7-!.2!68./,49,7-4!G@.!6<,!

9/"7"96//1!.3,4,*!

)*A #@"/8@..8!.3,4"-1!-<,6-;,7-!"7!B<,/678!

B7! B<,/678! -@,<,! 9?<<,7-/1! ,X"4-4! .7/1! .7,! "7-,<F,7-".7! 6";,8! 6-! -<,6-"70!

9/"7"96/! .3,4"-1! "7! 9@"/8<,7! 678! 68./,49,7-4*! B7! 5OOAW! -@,! 6?-@.<! 678!

<,U<,4,7-6-"F,4! 2<.;! -@,! E,U6<-;,7-4! .2! %?<4"70W! D419@./.01W!

D@14".-@,<6U1!678!E",-,-"94!.2!&,;U/,!(-<,,-!#@"/8<,7_4!Y7"F,<4"-1!Q.4U"-6/!

;,-!-.!688<,44!-@,!9@6//,70,!.2!-@,!0<.G"70!7?;3,<!.2!9@"/8<,7!U<,4,7-"70!

-.!-@,!@.4U"-6/!G"-@!9/"7"96/!.3,4"-1*!&@,!.?-9.;,!.2!-@6-!"7"-"6/!,X,<9"4,!G64!

-@,! 8,F,/.U;,7-! .2! -@,! &,;U/,! (-<,,-! SP5T$! Q,6/-@1! V"2,4-1/,4!

D<.0<6;;,!]-@,7!M7.G7!6-!-@,!(-<,,-G"4,!D<.0<6;;,^W!G@"9@!G64!.22"9"6//1!

/6?79@,8! "7! 5O)=*! &@,! 2.//.G"70! 9@6U-,<4! 8,49<"3,! 6! 4,<",4! .2! 4-?8",4!

<670"70! 2<.;!-@,!8,F,/.U;,7-!678! ";U/,;,7-6-".7!.2!SP5T$! 2.<!8,/"F,<1!

"7! 6! U6,8"6-<"9! @.4U"-6/! 4,--"70W! -.! -@,! 8,F,/.U;,7-! .2! 6! 9/"7"9"67:644"4-,8!

<,;.-,! .3,4"-1! -<,6-;,7-! 8,/"F,<,8! F"6! 6! 4;6<-U@.7,! 6UU/"96-".7! .F,<! 6!

;.3"/,!U@.7,!7,-G.<M*!!

)*C D@*E*!.F,<F",G!

&@,! 2.9?4!.2! -@"4!D@E! "4!.7! -@,!;6760,;,7-!.2! 9/"7"96/!.3,4"-1! ]LNB!qRP-@!

9,7-"/,^! "7! 9@"/8<,7*! &@,! 6";4! G,<,K! -.! <,F",G! -@,! U?3/"4@,8! /"-,<6-?<,!

<,06<8"70!/"2,4-1/,!-<,6-;,7-!.2!9@"/8@..8!.3,4"-1n!-.!,XU/.<,!G@,-@,<!B<"4@!

9@"/8<,7!G@.! 6<,! .3,4,! U<,4,7-!G"-@! <"4M4! .2! 96<8".;,-63./"9! 8"4,64,! 678!

G@,-@,<! -@,"<! U<,F6/,79,! "79<,64,4! 64! .3,4"-1! /,F,/! "79<,64,4n! -.! 8,49<"3,!



!

!
H!

-@,! 8,F,/.U;,7-! 678! 9/"7"96/! ,22,9-"F,7,44! .2! 6! 26;"/1:364,8! /"2,4-1/,!

"7-,<F,7-".7! 2.<! 9@"/8@..8! .3,4"-1n! -.! 9.;U6<,! -@,!;,64?<,;,7-! .2! 3.81!

9.;U.4"-".7! ?4"70! -G.! ;,-@.84! 678! -.! ,XU/.<,! -@,! ,X-,7-! -.! G@"9@!

;,64?<,4!.2!3.81!9.;U.4"-".7! !U<,8"9-!;,-63./"9! 2?79-".7! "7!9@"/8<,7!G@.!

6<,! .3,4,*! J"76//1! -@,! 2"2-@! 6";! G64! -.! 8,F,/.U! 678! -,4-! 6! ;.3"/,! @,6/-@!

];Q,6/-@^!"7-,<F,7-".7!2.<!?4,!"7!-@,!;6760,;,7-!.2!68./,49,7-!.3,4"-1!"7!6!

4U,9"6/"4-!-,<-"6<1!<,2,<<6/!9,7-<,*!

• J.//.G"70! -@"4! "7-<.8?9-.<1! 9@6U-,<W! 9@6U-,<! -G.! 8,49<"3,4! -@,!

9?<<,7-!,F"8,79,!2.<!-<,6-;,7-!.2!9@"/8@..8!.3,4"-1*!D6<-!+!U<.F"8,4!

6! 414-,;6-"9! <,F",G! 678! ;,-6:676/14"4! .2! -@,! ,F"8,79,! 2.<! 26;"/1:

364,8! /"2,4-1/,! -<,6-;,7-4*! D6<-! L! .?-/"7,4! -@,! ?4,! .2! -,9@7./.01! "7!

3,@6F".?<! 9@670,! "7-,<F,7-".74! 678! 414-,;6-"96//1! <,F",G4! -@,! ?4,!

.2! ;.3"/,:@,6/-@! ];Q,6/-@^! "7-,<F,7-".74! "7! 9@"/8! 678! 68./,49,7-!

.3,4"-1*!!

• #@6U-,<! -@<,,! 8,49<"3,4! 6! 9<.44:4,9-".76/! 4-?81! .2! -@,!

96<8".;,-63./"9! <"4M! 269-.<4! "8,7-"2",8! "7! 9@"/8<,7! 6--,78"70! 6!

76-".76/!.3,4"-1!4,<F"9,*!

• B7! /"7,! G"-@! -@,! <,9.;;,786-".7! -@6-! 9@"/8@..8! .3,4"-1!

"7-,<F,7-".74! 3,! ,F6/?6-,8! ?4"70! .?-9.;,! ;,64?<,4! 4?9@! 64! 3.81!

9.;U.4"-".7! ]C)^W! 9@6U-,<! 2.?<! 8,49<"3,4! 6! 4-?81! ,XU/.<"70! -G.!

;,-@.84!.2!,4-";6-"70!3.81!9.;U.4"-".7!678!-@,"<!63"/"-1!-.!U<,8"9-!

9@670,4! "7! ;,-63./"9! @,6/-@*! &@"4! G.<M! G64! ?78,<-6M,7! G"-@!

D<.2,44.<! (.7"6! #6U<".! 6-! -@,! c6/,! (9@../! .2! N,8"9"7,! G@"/,! -@,!

9678"86-,!G64!6!J?/3<"0@-!49@./6<*!!

• #@6U-,<! 2"F,! 8,49<"3,4! -@,! 8,F,/.U;,7-! .2! 6! 26;"/1:364,8! /"2,4-1/,!

"7-,<F,7-".7! ]SP5T$^! 2.<! 9@"/8<,7! G@.! 6<,! .3,4,*! (?34,Z?,7-/1! 6!

U<,:U.4-! 4-?81! 8,49<"3,4! -@,! )5:;.7-@! 9@670,! "7! 3.81!;644! "78,X!

]LNB^! .34,<F,8! 3,-G,,7! 6! 0<.?U! .2! 9@"/8<,7! -<,6-,8! G"-@! SP5T$!

678!6!9.7-<./!0<.?U*!

• #@6U-,<! 4"X! 8,49<"3,4! -@,! 8,F,/.U;,7-! 678! ?463"/"-1! -,4-"70! .2! 67!

;Q,6/-@!414-,;!2.<!?4,!"7!-@,!;6760,;,7-!.2!68./,49,7-!.3,4"-1*!!

• #@6U-,<! 4,F,7!8,49<"3,4! -@,!U<.-.9./! 678!U<,/";"76<1!86-6! 2<.;!6!



!

!
I!

<678.;"4,8!-<"6/!9.;U6<"70!-@,!,22,9-!.2!-@,!;Q,6/-@!678!-@,!SP5T$!

"7-,<F,7-".7!.7!LNB*!

• J"76//1W! #@6U-,<! ,"0@-! 8"49?44,4! -@,! ;6"7! 2"78"704! .2! -@"4! 3.81! .2!

<,4,6<9@!606"74-!-@,!369M0<.?78!.2!-@,!9?<<,7-!M7.G/,80,!364,!678!

;6M,4! <,9.;;,786-".74! 2.<! 2?-?<,! G.<M! "7! -@,! 6<,6! 9@"/8@..8!

.3,4"-1!"7-,<F,7-".7*!

)*H D?3/"96-".74!
ZM[M\MZ *L<5>9<J<L'E:9<L85@'7GH8<@;5='E@'7E:9'DJ'9;5'3;M%M'LE>=<=E9G:5''

&@,!2.//.G"70!6<-"9/,4!@6F,!3,,7!U?3/"4@,8!.<!6<,!"7!U<,44K!

• $_N6//,1! TW! E.G86//! TW! #/6<M! NW! L?</4! +W! N?<U@1! (W! D,<<1! B*`*!

'XU/.<"70! -@,!Y463"/"-1! .2! 6! (;6<-U@.7,!+UU/"96-".7! 2.<!+8./,49,7-!

$3,4"-1!N6760,;,7-*!`NB>!;Q,6/-@!5O)An5]5^K!,5R*!

• $\N6//,1! TW! #/6<M,! NW! L?</4! +W! N?<U@1! (W! N?<U@1! %W! D,<<1! B`*! +!

4;6<-U@.7,!"7-,<F,7-".7!2.<!68./,49,7-!.3,4"-1K!4-?81!U<.-.9./!2.<!6!

<678.;"4,8!9.7-<.//,8!7.7:"72,<".<"-1!-<"6/*!&<"6/4*!5O)An!)CKA=*!

• $_N6//,1!TW!%.<-@<?U!%W!D",<U.7-!LW!(@6G!NW!S,"44!>!678!#6U<".!(*!

&<69M"70! #@670,4! "7! N,-63./"9! J?79-".7! G"-@! #@670,4! "7! L.81!

#.;U.4"-".7!"7!68./,49,7-!.3,4"-1*!!

• $\N6//,1! TW! L6M,<! D>+W! J<679"4! EDW! D,<<1! B`W! J.4-,<! #*! B79,7-"F,:

364,8! "7-,<F,7-".74! 2.<! "79<,64"70! U@14"96/! 69-"F"-1! 678! 2"-7,44!

r)O*)OO5d)AHC)PCP*#EOORCRPs*!5O)5*!)*!&@"4!G.<M!"4!.7!0."70!678!

G"//!7.-!3,!<,U.<-,8!"7!-@,!2.//.G"70!9@6U-,<4*!

&@,!2.//.G"70!6<-"9/,4!6<,!"7!U<,U6<6-".7K!

• $\N6//,1!TW!#/6<M,!NW!L?</4!+W!N?<U@1!(W!D,<<1!B`*!E,F,/.U;,7-!.2!6!

4;6<-U@.7,!6UU/"96-".7!2.<!68./,49,7-!.3,4"-1*!!

• $_N6//,1!TW!N.<.7,1!aW!N9B7,<7,1!NW!S6<8!JW!a"//,,7!(W!N?<U@1!(W!

D,<<1! B`W! L<"7M/,1!+*! )5:;.7-@! ,22,9-4! .2! -@,! &,;U/,! (-<,,-!SP5T$!

Q,6/-@1!V"2,4-1/,4!D<.0<6;;,!2.<!U6,8"6-<"9!.3,4"-1*!

• $_N6//,1!TW!#6<<.//!+W!a"//,,7!(W!S6<8!JW!L<"7M/,1!+W!N?<U@1!(W!D,<<1!



!

!
P!

B`W! #6<8".;,-63./"9! <"4M! 269-.<4! "7! 9@"/8<,7! 6--,78"70! -@,! -,;U/,!

4-<,,-!SP5T$!@,6/-@1!/"2,4-1/,4!4,<F"9,*!

ZM[M\M] !D>J5:5>L5'EH@9:EL9@'7GH8<@;5='E@'7E:9'DJ'9;5'3;M%M'LE>=<=E9G:5''

• $_N6//,1! TW! a"//,,7! (W! N?<U@1! (*! +<,! 36/679,! 678! Z?6/"-1! .2! /"2,!

";U6"<,8!"7!9@"/8<,7!G@.!6<,!.3,4,t!+UU,-"-,*!5O)An!IH]O^K)RP*!

• $_N6//,1!TW!L<"7M/,1!+W!N.<.7,1!aW!N9B7,<7,1!NW!N?<U@1!(W!a"//,,7!

(W!N?<U@1!%*!'4-63/"4@"70!6!@.4U"-6/!364,8!.3,4"-1! 4,<F"9,K!+7! B<"4@!

'XU,<",79,*!$3,4"-1!J69-4!5O)5n!C]()O^KR*!

• $_N6//,1!TW!L<"7M/,1!+W!N.<.7,1!aW!N9B7,<7,1!NW!N?<U@1!(W!a"//,,7!

(W! N?<U@1! %*! B4! -@,! &,;U/,! (-<,,-! SP5T.! Q,6/-@1! V"2,4-1/,4!

D<.0<6;;,! ,22,9-"F,! "7! <,8?9"70! LNB! (E(t! $3,4"-1! J69-4! 5O)5n!

C]()O^K!55=*!

ZM[M\M^ -58E95='@L<5>9<J<L'E:9<L85@'7GH8<@;5='HC'9;5'LE>=<=E95'

&@,!2.//.G"70!6<-"9/,4!@6F,!3,,7!U?3/"4@,8!.<!6<,!"7!U<,44K!

• Q./;!`#W!%.G"9M6!DW!J6<U.?<:V6;3,<-!%W!$_N6//,1!TW!Q6446U"8.?!NW!

S,"44! >! 678! L6M,<! `*! &@,! ,-@"94! .2! 9@"/8@..8! .3,4"-1! -<,6-;,7-*!

$3,4"-1!J69-4*!5O)An!I]A^K!5AI:5P)*!

• L<6,-! #W! $_N6//,1! Tn! S,0@?3,<! En! %.G"9M6! Dn! +<8,/-:T6--"70,<! '*!

&@,! 644,44;,7-! .2! ,6-"70! 3,@6F".?<! "7! -@,! 634,79,! .2! @?70,<! "7!

9@"/8<,7!G@.!6<,!.3,4,K!6!U419@./.0"96/!6UU<.69@*!+!D.4"-".7!D6U,<!

2<.;! -@,! '?<.U,67! #@"/8@..8! $3,4"-1! T<.?U*! $3,4"-1! J69-4!

5O)AnI]=^K)C=:)HA*!

• E.G86//! TW! $_N6//,1! TW! L6<-.7! Q*! +99,U-63"/"-1! .2! 6! ;.3"/,!

6UU/"96-".7! 2.<! 68./,49,7-! .3,4"-1! ;6760,;,7-K! U6<,7-6/! 678! 9@"/8!

U,<4U,9-"F,4!]"7!U<,44^*!

• V6786?,<! JW! Q?3,<! TW! D6?/;"9@/! aW! $uN6//,1! TW! N6700,! Q6<6/8W!!

S,0@?3,<! E*! &";,/1! 8"607.4"4! .2! ;6/6/"07;,7-! .2! -@,! 8"4-6/!

,X-<,;"-",4! "4! 9<?9"6/! "7! ;.<3"8/1! .3,4,! h?F,7"/,4*! $3,4"-1! J69-4!

5O)=nH]H^KCA5:C)*!!

• $\N6//,1!TW!Q?44,1!`W!>.9@,!'*!+!U"/.-!4-?81!-.!U<.2"/,!-@,!/.G,<!/";3!



!

!
R!

;?49?/.4M,/,-6/! @,6/-@! "7! 9@"/8<,7!G"-@! .3,4"-1*! D,8"6-<! D@14! &@,<*!

5O)5n5A]=^K5R5:P*!

• (6F.1,!NW!%.G"9M6!DW!(@6G!NW!c?!(W!Ef"?<6!`W!#@6F,7-!TW!,-!6/*!V.70:

-,<;!<,4?/-4!.2!67!.3,4"-1!U<.0<6;!"7!67!,-@7"96//1!8"F,<4,!U6,8"6-<"9!

U.U?/6-".7*!D,8"6-<"94*!5O))n)5I]=^KAO5:)O*!

• $\N6//,1! T*! +,<.3"9! ,X,<9"4,! ,7@679,4! ,X,9?-"F,! 2?79-".7! 678!

6968,;"9! 69@",F,;,7-! "7! 4,8,7-6<1W! .F,<G,"0@-! 9@"/8<,7! 60,8!I:))!

1,6<4*!`!D@14".-@,<*!5O))nCI]C5^K5CC*!

• $\N6//,1!TW!(67-.<.!%W!%.<-@<?U!bW!E\+86;.!'W!(@6G!NW!'/8<"9@!(W!59'

E8M! Q"0@! 7.<;6/! 264-"70! 0/?9.4,! /,F,/! "7! .3,4,! 1.?-@K! 6! ;6<M,<! 2.<!

"74?/"7! <,4"4-679,! 678! 3,-6! 9,//! 814<,0?/6-".7*! E"63,-./.0"6*! 5O)On!

C=]C=^K!))RR:5OR*!

• E\+86;.!'W!%.<-@<?U!bW!S,"44!>W!(67-.<.!%W!D",<U.7-!LW!(6F.1,!NW!

59' E8M! '-@7"9! 8"22,<,79,4! "7! /"U.U<.-,"7! 4?39/644,4! "7! .3,4,!

68./,49,7-4K! ";U.<-679,! .2! /"F,<! 678! "7-<6638.;"76/! 26-! 699<,-".7*!

+;!`!#/"7!%?-<*!5O)OnR5]C=^KCOO:P*!

• $\N6//,1!TW!Q?44,1!Q*!Q677.7:J/,-9@,<!N*!Q.,1!Q*!N.F"70!-.G6<84!

@,6/-@*! +34-<69-4! .2! -@,! )R-@! '?<.U,67! #@"/8@..8! $3,4"-1! T<.?U!

N,,-"70*!(,U-,;3,<!)I:)IW!5OOR*!E?3/"7W! B<,/678*! B7-! `!D,8"6-<!$3,4*!

5O)OnC!(?UU/!)KA:PA*!

!



!

!
)O!

5 VBJ'(&cV'! &>'+&N'%&! $J!
#QBVEQ$$E! $L'(B&cK! +!
(c(&'N+&B#!>'bB'S!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

!
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5*) D6<-!+:!J69,:-.:269,!"7-,<F,7-".74K!+34-<69-!!

3#$GA"6=+<S& 'F"8,79,! 4?00,4-4! -@6-! .3,4"-1! -<,6-;,7-! 8,/"F,<,8! 8?<"70!

9@"/8@..8!<,8?9,4!-@,!3?<8,7!.2!8"4,64,!678!<,U<,4,7-4!6!0..8!"7F,4-;,7-!

2.<! U?3/"9! @,6/-@! ]CA:CH^*! +! 5OOR! #.9@<67,! <,F",G! .2! 9@"/8@..8! .3,4"-1!

"7-,<F,7-".74! 9.79/?8,8! -@6-! 26;"/1:364,8! 9.;3"7,8! /"2,4-1/,! 6UU<.69@,4!

]-6<0,-"70! 7?-<"-".7W! U@14"96/! 69-"F"-1! 678! 3,@6F".?<6/! 9@670,^! U<.F"8,!

;,67"702?/!<,8?9-".74!"7!.3,4"-1!]A)^*!

R*?S& &@"4! 4-?81! 6";,8! -.! <,F",G! -@,! ,F"8,79,! U?3/"4@,8! 4"79,! -@,! 5OOR!

#.9@<67,! <,F",G! <,06<8"70! 26;"/1:364,8! /"2,4-1/,! "7-,<F,7-".74! 2.<!

9@"/8@..8!.3,4"-1!678!-.!96/9?/6-,!-@,!U../,8!)5:;.7-@!-<,6-;,7-!,22,9-!.7!

LNB!(E(*!

.%()6<7S& T?"8,/"7,4! 64! U,<! -@,! D<,2,<<,8! >,U.<-"70! B-,;4! 2.<! (14-,;6-"9!

>,F",G4! 678! N,-6:+76/14,4! ]CI^! G,<,! 2.//.G,8*! &@,! D?3N,8! ,/,9-<.7"9!

86-6364,!G64! 4,6<9@,8! 2.<! 4-?8",4! U?3/"4@,8!3,-G,,7!N61!5OOP! 678! `?7,!

5O)A*!+<-"9/,4!-@6-!8,49<"3,8!-@,!,22,9-"F,7,44!.2! "7-,<F,7-".74!8,4"07,8!-.!

-<,6-! .3,4"-1! "7! 9@"/8<,7! 678! 68./,49,7-4! G,<,! "79/?8,8! "2! -@,1! ?4,8! 6!

<678.;"4,8! 9.7-<.//,8! 8,4"07W! G,<,! 8,/"F,<,8! ?4"70! 6! 26;"/1:364,8!

6UU<.69@W! 678! "2! 2.//.G:?U!G64! .2! 6-! /,64-! 4"X!;.7-@4! 8?<6-".7*! )5:;.7-@!

9@670,4! "7! LNB! (E(! G,<,! U../,8! 678! 9.;U6<,8! ?4"70! 6! <678.;! ,22,9-4!

;.8,/*&

M%7=/(7& J<.;! RPR! "8,7-"2",8! -"-/,4W! =R! G,<,! ,/"0"3/,! 2.<! "79/?4".7! "7! -@,!

<,F",G*!(-?81!9@6<69-,<"4-"94!"79/?8"70!U6<-"9"U67-4W!"7-,<F,7-".74W!.?-9.;,4!

678! -<,6-;,7-! ,22,9-4! 6<,! 8,49<"3,8*! +! )5:;.7-@! <,8?9-".7! "7! LNB! (E(! .2!!

:O*)H! ]:O*5AW! :O*OI^!G"-@! ,XU,<";,7-6/! "7-,<F,7-".74!G64! .34,<F,8! -@.?0@!

676/14"4! <,F,6/,8! @"0@! 4-6-"4-"96/! @,-,<.0,7,"-1*! N,-@.8./.0"96/! 678!

U<69-"96/! "44?,4! .2! 26;"/1:364,8! .3,4"-1! "7-,<F,7-".74! 6<,! 8"49?44,8*! E6-6!

4?00,4-! -@6-! 9.;U6<,8! -.! -@,! 5OOR! #.9@<67,! ;,-6:676/14"4! U../,8!

-<,6-;,7-!,22,9-4!@6F,!"79<,64,8!4/"0@-/1*!

'6+$/=7*6+7S& J6;"/1:364,8! /"2,4-1/,! "7-,<F,7-".74! 967! 4"07"2"967-/1! <,8?9,!

.3,4"-1!6-!)5:;.7-@4*!



!

!
)5!

5*5 D6<-!+K!L69M0<.?78!

&@,! -<,6-;,7-! .2! .3,4"-1! "4! 6! U<".<"-1! 2.<! U./"91! ;6M,<4W! @,6/-@! 4,<F"9,!

G.<M,<4! 678! -@,! 0,7,<6/! U?3/"9*! #/"7"96/! 0?"8,/"7,4! <,9.;;,78! -";,/1!

-<,6-;,7-! "7! .<8,<! -.! U<,F,7-! 644.9"6-,8! 9@<.7"9! 8"4,64,W! -.! <,8?9,!

@,6/-@96<,! 9.4-4W! 678! -.! ";U<.F,! @,6/-@! 678! Z?6/"-1! .2! /"2,! ]CP^*! 'F"8,79,!

4?00,4-4! -@6-! -<,6-;,7-!8,/"F,<,8!8?<"70! 9@"/8@..8! <,8?9,4! -@,!3?<8,7!.2!

68?/-! 8"4,64,! 678! <,U<,4,7-4! 6! 0..8! "7F,4-;,7-! 2.<! U?3/"9! @,6/-@! ]CA:CH^!

@.G,F,<!-@,<,!"4!7.!9.74,74?4!<,06<8"70!-@,!-";"70!.<!-1U,!.2!"7-,<F,7-".74!

7,,8,8!2.<!.U-";6/!-<,6-;,7-!.?-9.;,*! !N?/-"U/,! "7-,<F,7-".74!2.<!-<,6-"70!

9@"/8@..8!.3,4"-1!,X"4-!"79/?8"70K!.79,:.22!,8?96-".7!4,44".74!"7!-@,!U<";6<1!

96<,!4,--"70n!49@../:364,8! "7-,<F,7-".74n! -<68"-".76/!.?-U6-",7-!9/"7"9!F"4"-4n!

"7U6-",7-! U<.0<6;;,4n! G,"0@-:/.44! 96;U4n! U@6<;69.-@,<6U1n! 36<"6-<"9!

4?<0,<1! 678! 0<.?U:364,8! ;?/-"269,-,8! "7-,<F,7-".74! -6<0,-"70! 3,@6F".?<!

9@670,*!!

+! 5OOR! #.9@<67,! <,F",G! 678! ;,-6:676/14"4! .2! 9@"/8@..8! .3,4"-1!

"7-,<F,7-".74! 9.79/?8,8! -@6-! 26;"/1:364,8! 9.;3"7,8! /"2,4-1/,! 6UU<.69@,4!

]-6<0,-"70! 7?-<"-".7W! U@14"96/! 69-"F"-1! 678! 3,@6F".?<6/! 9@670,^! U<.F"8,!

;,67"702?/! <,8?9-".74! "7! .3,4"-1! ]A)^*! ! ("79,! -@,! #.9@<67,! <,F",G! G64!

U?3/"4@,8! -@,<,!@64!3,,7! 67! "79<,64,! "7! -@,! F./?;,!.2! 49",7-"2"9! /"-,<6-?<,!

<,/6-,8!-.!9@"/8@..8!.3,4"-1*!J.<!,X6;U/,W!-@,!7?;3,<!.2!9@"/8@..8!.3,4"-1:

<,/6-,8!6<-"9/,4!U?3/"4@,8!"7!-@,!D?3N,8!86-6364,!8.?3/,8!3,-G,,7!`67?6<1!

5OOR! 678! `67?6<1! 5O)A! ]2<.;!=WHH=! -.! IWAC=^*! ! +4! 4?9@W! 67! ?U86-,! -.! -@,!

#.9@<67,!<,F",G!"4!G6<<67-,8*!!

5*= D6<-!+K!+";!

&@"4! 414-,;6-"9! <,F",G!6";,8! -.! "8,7-"21!678!8,49<"3,! -@,!<,9,7-!,F"8,79,!

2<.;!<678.;"4,8!9.7-<.//,8!-<"6/4!2.<!-@,!26;"/1:364,8!/"2,4-1/,!-<,6-;,7-!.2!

9@"/8!678!68./,49,7-!.3,4"-1*!

5*A D6<-!+K!N,-@.8!

&@"4! <,F",G! G64! 9.78?9-,8! "7! /"7,! G"-@! -@,! D>B(N+! 0?"8,/"7,! ]CR^! 678!



!

!
)=!

<,9.;;,786-".74!.2!-@,!#.9@<67,!#.//63.<6-".7*!

5*A*)!(-?81!8,4"07!

(-?8",4!G,<,!,/"0"3/,!2.<!"79/?4".7!"2!-@,1!;,-!-@,!2.//.G"70!9<"-,<"6K!

• (-?81! 8,49<"3,8! 6! <678.;"4,8! 9.7-<.//,8! 9/"7"96/! -<"6/! .2! 67!

"7-,<F,7-".7!8,4"07,8!-.!-<,6-!.3,4"-1n!!

• (-?81!G64!G<"--,7!"7!'70/"4@n!

• (-?81! <,9<?"-,8! 9.;;?7"-1:8G,//"70! 9@"/8<,7! 678! 68./,49,7-4! ]O:

)I!1,6<4^!G@.!G,<,!.F,<G,"0@-!.<!.3,4,!]8,49<"3,8!?4"70!4-6786<8!

.3h,9-"F,!;,-@.84!LNB!9?-:.224!.<!U,<9,7-!.F,<G,"0@-^n!

• B7-,<F,7-".7!688<,44,8!/"2,4-1/,!9@670,!]7?-<"-".7W!U@14"96/!69-"F"-1!

678! 3,@6F".?<! 9@670,^! 678! G64! 8,/"F,<,8! ?4"70! 6! 26;"/1:364,8!

6UU<.69@!]8,/"F,<,8!-.!-@,!9@"/8!U/?4!.7,!.<!;.<,!U6<,7-4!.<!26;"/1!

;,;3,<4^n!

• (-?81!4U,9"2",8!3.81!;644!"78,X!]LNB^W!LNB!4-6786<8"4,8!8,F"6-".7!

49.<,!]LNB!(E(^!.<!LNB!U,<9,7-"/,!64!6!U<";6<1!.?-9.;,!;,64?<,n!

• J.//.G! ?U! 86-6! G64! <,U.<-,8! 6-! /,64-! 4"X:;.7-@4! U.4-! 364,/"7,!

;,64?<,;,7-*!

(-?8",4!G,<,!,X9/?8,8!"2!U6<-"9"U67-4!G,<,!"8,7-"2",8!64!@6F"70!67!688"-".76/!

;,8"96/! 8"607.4"4! ],*0*! -1U,:5!8"63,-,4! .<! D<68,<:S"//"! 4178<.;,^*! (-?8",4!

8,49<"3"70! 49@../:364,8W! "7U6-",7-W! 4?<0"96/! .<! U@6<;69.-@,<6U1!

"7-,<F,7-".74! G,<,! 6/4.! ,X9/?8,8*! (";"/6</1W! 4-?8",4! ,;U/.1"70! 6! ;.3"/,:

@,6/-@! .<! -,/,;,8"96/! 6UU<.69@!G,<,! ,X9/?8,8! 64! U6<-! -G.! .2! -@"4! 9@6U-,<!

<,F",G4!-@"4!,F"8,79,!4,U6<6-,/1*!!

5*A*5!B72.<;6-".7!4.?<9,4!

&@,! D?3N,8! ,/,9-<.7"9! 86-6364,! G64! 4,6<9@,8! 2.<! 4-?8",4! U?3/"4@,8!

3,-G,,7!N61!)4-! 5OOP! ]-@,! -,<;"76/! 4,6<9@!86-,! 2.<! -@,!#.9@<67,! <,F",G^!

678!`?7,!=O-@!5O)A*!B7!688"-".7!-@,!<,2,<,79,!/"4-!.2!<,-<",F,8!4-?8",4!G,<,!

4,6<9@,8!2.<!U.-,7-"6//1!<,/,F67-!4-?8",4*!!



!

!
)A!

5*A*=!(,6<9@!

&@,!4,6<9@!-,<;4!?4,8!G,<,K!

• #@"/8!$>!68./,49,7m!+%E!

• $3,4"-1!$>!.3,4m!+%E!

• &<,6-m!$>!"7-,<F,7m!

J"/-,<!/";"-,<4!G,<,!?4,8!-.!"8,7-"21!9/"7"96/!-<"6/4!9.78?9-,8!"7!@?;674!.7/1!

678!U?3/"4@,8!"7!'70/"4@*!

5*A*A!(-?81!4,/,9-".7!

&"-/,4! "8,7-"2",8! 8?<"70! -@,! 4,6<9@! U<.9,8?<,! G,<,! 49<,,7,8! 31! -@,!

9678"86-,! 2.<! <,/,F679,! 678! -@.4,! -@6-! 8"8! 7.-!;,,-! -@,! ,/"0"3"/"-1! 9<"-,<"6!

G,<,! ,X9/?8,8*! >,/,F67-! 634-<69-4! G,<,! ";U.<-,8! "7-.! '787.-,!

3"3/".0<6U@"9! 4.2-G6<,! ]'787.-,! I*OW! &@.;4.7:>,?-,<4W! %,G! c.<M^! 678!

634-<69-4!G,<,!49<,,7,8!?4"70!6!86-6!9.//,9-".7!-../!]+UU,78"X!B^*!!

5*A*C!E6-6!9.//,9-".7!

&@,!2?//:-,X-!U6U,<4!.2!,/"0"3/,!634-<69-4!G,<,!<,F",G,8!678!86-6!<,/6-,8!-.!

4-?81! U6<-"9"U67-4W! 4-?81! 8,4"07W! 9.7-<./! 0<.?UW! 6--<"-".7W! "7-,<F,7-".7!

9.;U.7,7-4W! ?78,</1"70! -@,.<1W! .?-9.;,4W! 678! -<,6-;,7-! ,22,9-! G,<,!

9.//6-,8*! B7! 688"-".7W! 86-6! -@6-! ;61! @6F,! "79<,64,8! -@,! <"4M! .2! 3"64! G,<,!

7.-,8!],*0*!<678.;"46-".7!678!6//.96-".7!;,-@.84!?4,8W!F6/"8"-1!.2!.?-9.;,!

;,64?<,4W! "79.;U/,-,!86-6W! 4,/,9-"F,! .?-9.;,! <,U.<-"70W! 0<.?U!8"22,<,79,4!

6-!364,/"7,W!U<.-,9-".7!606"74-!9.7-6;"76-".7!678!U?3/"96-".7!3"64^*!

5*A*H!E6-6!676/14"4!

E6-6!2<.;!,/"0"3/,!4-?8",4!G64!,7-,<,8!"7-.!>,FN67!4.2-G6<,!]F,<4".7!C*5*)^!

678!-@,!)5:;.7-@!;,67!9@670,4!678!4-6786<8!8,F"6-".74!.2!LNB!(E(!G,<,!

U../,8!?4"70!6!<678.;!,22,9-4!;.8,/*!!B2!-@,!86-6!"7!6!4-?81!G64!<,U.<-,8!64!

364,/"7,!;,67!678!RCo!9.72"8,79,!"7-,<F6/4W!-@,!;,67!9@670,!678!4-6786<8!

8,F"6-".74!G,<,! 96/9?/6-,8! ?4"70!;,-@.84! <,9.;;,78,8! 31! -@,! #.9@<67,!



!

!
)C!

#.//63.<6-".7! ]HO^*! +! 2.<,4-! U/.-! .2! -@,! G,"0@-,8! U../,8! ,22,9-4! 678! -@,!

644.9"6-,8!4-6-"4-"96/!@,-,<.0,7,"-1!G64!96/9?/6-,8!?4"70!>,FN67*!

5*C D6<-!+K!>,4?/-4!

(,6<9@"70! -@,! D?3N,8! 86-6364,! "8,7-"2",8! RPR! U.-,7-"6/! 4-?8",4*! +2-,<!

49<,,7"70! -@,! -"-/,4! 2.<! ,/"0"3"/"-1W! )5C! 4-?8",4! G,<,! "79/?8,8! 2.<! 2?<-@,<!

644,44;,7-*!&@"<-1:7"7,!4-?8",4!;,-!-@,!9<"-,<"6!2.<!"79/?4".7!"7!-@,!<,F",G!

678!)C!4-?8",4!<,U.<-,8!)5:;.7-@!LNB!(E(!86-6!678!G,<,! "79/?8,8! "7! -@,!

;,-6:676/14"4*! J"0?<,! 5*)! 8,-6"/4! -@,! <,64.74! -@6-! 4-?8",4! G,<,! ,X9/?8,8!

2<.;!-@,!<,F",G!?4"70!6!D>B(N+!2/.G!8"60<6;*!

5*C*)!D6<-"9"U67-4!.2!"79/?8,8!4-?8",4!

&@"<-1:-G.! ]H):R5^! .2! -@,! <,F",G,8! 4-?8",4! <,9<?"-,8! 9@"/8<,7! 3,-G,,7! C:!

678! )5! 1,6<4! .2! 60,! G@"/,! 4,F,7-,,7! 4-?8",4! <,9<?"-,8! 9@"/8<,7! 678!

68./,49,7-4!.F,<!)5!1,6<4!]HIW!IOW!IA:IIW!POW!P=W!PC:PIW!R=:RI^*! !$7/1! 2.?<!

4-?8",4!G,<,!?78,<-6M,7!G"-@!U6<-"9"U67-4!?78,<! 2"F,!1,6<4!.2!60,!]PRW!R)W!

RPW! RR^*!N.4-! 4-?8",4! <,9<?"-,8! 9@"/8<,7! 9/644"2",8! 64! .F,<G,"0@-! .<! .3,4,!

3?-! -@,! 8,2"7"-".74! ?4,8! -.! 8,49<"3,! -@,4,! -,<;4!G,<,! "79.74"4-,7-! 69<.44!

4-?8",4*!J"2-,,7!4-?8",4!G,<,!?78,<-6M,7!G"-@!6!0<.?U!.2!9@"/8<,7!G@.!G,<,!

8,2"7,8!64!.3,4,! ]HIW!I5W!I=W!ICW!IPW!IRW!P=:PCW!PRW!ROW!R5W!R=W!RR^!678! 2.<!

;.4-! 4-?8",4! -@,!%.<-@!+;,<"967!.3,4"-1! 9?-:.22! .2!LNB!qRC-@! 9,7-"/,!G64!

?4,8*! &@,! 9@6<69-,<"4-"94! .2! "78"F"8?6/! 4-?8",4! "79/?8,8! "7! -@,! <,F",G! 6<,!

8,49<"3,8!"7!&63/,!5*)*!

5*C*5!(-?81!8,4"07!.2!"79/?8,8!4-?8",4!

+//!4-?8",4! "79/?8,8! "7! -@,!<,F",G!G,<,!<678.;"4,8!678!9.7-<.//,8! -@.?0@!

.7/1! AOo! .2! 4-?8",4! U<.F"8,8! 8,-6"/4! <,06<8"70! 6//.96-".7! 9.79,6/;,7-! .<!

;,-@.84! .2! <678.;"46-".7*! '/,F,7! .2! -@,! 4-?8",4! ]5Po^! 6//.96-,8!

U6<-"9"U67-4! -.! 6! G6"-"70! /"4-! 9.7-<./! 0<.?U4! "7! G@"9@! -@,1! <,9,"F,8! 7.!

-<,6-;,7-W! )5! 4-?8",4! ! ]=)o^! ?-"/"4,8! 6! ?4?6/:96<,! 9.7-<./! 0<.?U! 678! -@,!

<,;6"7"70! 4-?8",4! ?-"/"4,8! 67! 69-"F,! -<,6-;,7-! 9.;U6<6-.<! 0<.?U*! (-?8",4!

<,9<?"-,8! 3,-G,,7! )P! 678! 5PP! U6<-"9"U67-4! 678! U.G,<! 96/9?/6-".74! G,<,!



!

!
)H!

<,U.<-,8! "7!;.4-! 4-?8",4*!Y78,<!U.G,<"70!G64! 67! "44?,!@"0@/"0@-,8! "7! -@,!

5OOR! #.9@<67,! <,F",G! G@,<,! .7/1! 5Po! .2! /"2,4-1/,! "7-,<F,7-".7! 4-?8",4!

8,-6"/,8!6!U.G,<!96/9?/6-".7*!!!

("X-1:2"F,! U,<9,7-! .2! 4-?8",4! "79/?8,8! "7! -@"4! <,F",G! <,U.<-,8! U.G,<!

96/9?/6-".74! G@,<,31! -@,! ;"7";?;! 7?;3,<! .2! -<"6/! U6<-"9"U67-4! G64! AO*!

+--<"-".7! F6<",8! G"8,/1! 69<.44! "79/?8,8! 4-?8",4! 678! 8<.U.?-! <6-,4! <670,8!

2<.;!5o:HOo*!N671!4-?8",4!8"8!7.-!<,U.<-!@.G!;"44"70!86-6!G,<,!@678/,8!

678! 67! "7-,7-".7:-.:-<,6-! 676/14"4! G64! ?4,8! "7! =Co! .2! 4-?8",4*! B7! =Oo! .2!

4-?8",4! <,U,6-,8!;,64?<,4! -,4-"70! G64! ?4,8! 678! -@,! <,;6"7,8! =Co! ?4,8!

<,0<,44".7!676/14"4W!-:-,4-4!.<!9@":4Z?6<,8!-,4-4!2.<!U<.U.<-".74*!!+8h?4-;,7-!

2.<! 9.72.?78,<4! 4?9@! 64! 60,W! 0,78,<! 678! 364,/"7,! /,F,/! .2! .3,4"-1! G64!

"79.74"4-,7-!69<.44!4-?8",4*!

5*C*=!B7-,<F,7-".74!?4,8!31!"79/?8,8!4-?8",4!

+//!.2!-@,!4-?8",4!"79/?8,8!"7!-@,!<,F",G!"7-,0<6-,8!4.;,!2.<;!.2!,8?96-".7!

2.<! U6<-"9"U67-4! "7! -@,! 6<,64! .2! 7?-<"-".7W! U@14"96/! 69-"F"-1! 678! 3,@6F".?<!

9@670,*!B7-,<,4-"70/1W!6/-@.?0@!4-?8",4!G,<,!8,49<"3,8!64!@6F"70!3,@6F".?<!

9@670,!64!6!M,1!9.;U.7,7-W!.7,!-@"<8!.2!-@,!4-?8",4!<,F",G,8!26"/,8!-.!0"F,!

671! 8,-6"/! <,06<8"70! -@,! -@,.<1! .2! 3,@6F".?<! 9@670,! ?4,8! -.! 0?"8,!

8,F,/.U;,7-!.2!-@,!"7-,<F,7-".7!]HAW!IOW!I5W!IAW!ICW!IIW!IRW!POW!PHW!PIW!R5W!RCW!

RI^*!(-?8",4!-@6-!8"8!8,-6"/!-@,!?78,</1"70!-@,.<1!2.<!-@,"<!"7-,<F,7-".7!9"-,8!

-@,! 2.//.G"70! ;.8,/4! 678! -@,.<",4K! -@,! -<674-@,.<,-"96/! ;.8,/! ]H5^n!

9.07"-"F,!3,@6F".?<6/! -@,<6U1! ]H=W!RA^n! 4.9"6/! 9.07"-"F,! -@,.<1! ]HHW!HPW!PAW!

ROW!RR^n!-@,!@,6/-@:3,/",2!;.8,/!]HIW!I)W!P)^!.<!6!9.;3"76-".7!.2!-@,4,!]HCW!

HRW!I=W!IHW!IPW!P5W!P=W!PRW!R)W!R=W!RHW!RP^*!

B7-,<F,7-".7! 9.;U.7,7-4! "79/?8,8! ,8?96-".7! 678! 0.6/! 4,--"70! -.K! ,6-!

3<,6M264-! ,F,<1861n! -.! "79<,64,! 9.74?;U-".7! .2! 2<?"-! 678! F,0,-63/,4n! -.!

<,8?9,! "7-6M,! .2! 4?06<:4G,,-,7,8! 3,F,<60,4n! -.! <,8?9,! U.<-".7! 4"f,4n! -.!

"79<,64,! G6-,<! "7-6M,n! -.! "79<,64,! U@14"96/! 69-"F"-1n! -.! <,8?9,! 4,8,7-6<1!

3,@6F".?<!678!-.!<,8?9,!-@,!4U,,8!.2!,6-"70*!+!7?;3,<!.2!4-?8",4!"7-,0<6-,8!

688"-".76/! -<,6-;,7-! -../4! 4?9@! 64! -@,! ?4,! .2! U,8.;,-,<4! 2.<! "79<,64"70!



!

!
)I!

U@14"96/! 69-"F"-1! /,F,/! ]IIW! RA^W! -@,! U<.F"4".7! .2! F,0,-63/,4! 678! ;,6/!

<,U/69,;,7-4! 8?<"70! -@,! "7-,<F,7-".7! ]R=W! RR^! 678! -@,! ?4,! .2! 6! 8,F"9,! -.!

<,-<6"7! ,6-"70! 3,@6F".?<! 31! "79<,64"70! -@,! -";,! -6M,7! -.! ,6-! 2..8! ]IC^*!!

D<69-"96/!4,44".74!G,<,! "79/?8,8! 2.<!U@14"96/!69-"F"-1! "7!)P!4-?8",4!678!-@,!

;6h.<"-1!.2!"7-,<F,7-".74!?4,8!0.6/!4,--"70W!4,/2:;.7"-.<"70W!4-";?/?4!9.7-<./!

678!U.4"-"F,!<,"72.<9,;,7-!64!4-<6-,0",4!-.!269"/"-6-,!3,@6F".?<!9@670,*!!

&@,<,! G64! 6! @"0@! /,F,/! .2! ;,-@.8./.0"96/! @,-,<.0,7,"-1! 6;.70! "79/?8,8!

4-?8",4! 64! "7-,<F,7-".74! F6<",8! <,06<8"70! -@,! 4,--"70! "7! G@"9@! -@,1! G,<,!

8,/"F,<,8W!-@,!4-622!G@.!8,/"F,<,8!-@,!-<,6-;,7-W!-@,!2<,Z?,791!.2!F"4"-4!678!

G@,-@,<! 9@"/8<,7! 678! U6<,7-4! G,<,! 4,,7! 9.79?<<,7-/1! .<! "7! 4,U6<6-,!

4,44".74*!(";"/6</1W!4-?8",4!F6<",8!G"-@!<,06<8!-.!G@,-@,<!U6<-"9"U67-4!G,<,!

-<,6-,8! "7:0<.?U! 4,44".74! .<! "78"F"8?6//1*! &@,! 9@6<69-,<"4-"94! .2! "78"F"8?6/!

"7-,<F,7-".74!6<,!8,49<"3,8!"7!&63/,!5*)*!

5*C*A!$?-9.;,!;,64?<,4!.2!"79/?8,8!4-?8",4!

+//! -@,! 4-?8",4! "79/?8,8! "7! -@"4! <,F",G! ?4,8! LNB! .<! "-4! 8,<"F6-"F,4! 64! 6!

U<";6<1! .?-9.;,! ;,64?<,*! +88"-".76/! .?-9.;,4! ?4,8! "7! -@,! 4-?8",4!

"79/?8,8! 3,@6F".?<6/! ;,64?<,4! ],*0*! ;"7?-,4! .2! U@14"96/! 69-"F"-1! U,<! 861W!

-";,! 4U,7-! "7! 4,8,7-6<1! 3,@6F".?<! .<! ,6-"70! 3,@6F".?<^W! /63.<6-.<1!

;,64?<,4! ],*0*! "74?/"7! 4,74"-"F"-1! .<! 9@./,4-,<./^W! @,6/-@:<,/6-,8! Z?6/"-1! .2!

/"2,!;,64?<,4!678!;,64?<,4!.2!U419@.4.9"6/!@,6/-@!678!G,//3,"70*!!$7/1!2.?<!

4-?8",4!"79/?8,8!2"7679"6/!9.4-!64!67!.?-9.;,!]IOW!IHW!PPW!RH^*!

("X! 4-?8",4! ]I=W! ICW! P5W! PAW! R)W! RH^! <,U.<-,8! -@6-! 68F,<4,! ,F,7-4! G,<,!

;.7"-.<,8!8?<"70!-@,!"7-,<F,7-".7*!+8F,<4,!,F,7-4!4?9@!64!";U6"<,8!/"7,6<!

0<.G-@W! -@,! 8,F,/.U;,7-! .2! ,6-"70! 8"4.<8,<4! 678! 7,06-"F,! ,22,9-4! .7!

U419@./.0"96/! G,//:3,"70! @6F,! 3,,7! U<,F".?4/1! <,U.<-,8! "7! 9@"/8@..8!

.3,4"-1! -<"6/4! @.G,F,<! -@,! 4-?8",4! 63.F,! <,U.<-,8! -@6-! 7.! 68F,<4,! ,F,7-4!

G,<,!.34,<F,8!8?<"70!-@,!4-?81!U,<".84*!!

'

'



!

!
)P!

_<KG:5']MZ'3-#*/.'J8DQ'=<EK:E6'DJ'@9G=C'<>L8G@<D>'7:DL5@@'

!

5*C*C!&<,6-;,7-!,22,9-!.2!"79/?8,8!4-?8",4!

]M`M\MZ +:5E965>9'5JJ5L9'E9'[a6D>9;@'

&@"4! <,F",G! "79/?8,8! -<"6/4! -@6-! @68! 2.//.G:?U! 86-6! .2! 6-! /,64-! 6! H:;.7-@!

8?<6-".7*! ! &@<,,! 4-?8",4! <,U.<-,8! 7.7:4"07"2"967-! H:;.7-@! 9@670,4! "7!

.3,4"-1! G"-@! "7-,<F,7-".7*! &@,4,! 4-?8",4! G,<,! ?78,<-6M,7! G"-@! 9@"/8<,7!

?78,<!)5!1,6<4*!&@,!2"<4-!4-?81!9.;U6<,8!49<,,7"70!2.<!.3,4"-1!2.//.G,8!31!

3<",2! 9.?74,//"70! 606"74-! 67! "72.<;6-".7! /,--,<! 678! <,U.<-,8! 6! -<,6-;,7-!

,22,9-! .2! :O*)5! ]UqO*OC^]PP^*! &@,! 4,9.78! 9.;U6<,8! 6! 0<.?U! "7-,<F,7-".7!

]5OP!9.7-69-!@.?<4^!6";,8!-.!";U<.F,!7?-<"-".7!678!"79<,64,!69-"F"-1!606"74-!

6!G6"-"70!/"4-!9.7-<./!678!8,49<"3,8!6!4-6-"4-"96//1!"74"07"2"967-!9@670,!"7!LNB!



!

!
)R!

(E(!.2!:O*OR!]UqO*OC^!]RO^*!&@,!-@"<8!4-?81!9.;U6<,8!6!0<.?U!-<,6-;,7-!]R!

9.7-69-!@.?<4^!4U,9"2"96//1!8,4"07,8!2.<!V6-"7.!26;"/",4!606"74-!6!G6"-"70!/"4-!

9.7-<./! 678! .34,<F,8! 6! 9@670,! "7! LNB! (E(! .2! :O*O=! ]UqO*OC^! "7! -@,!

"7-,<F,7-".7!0<.?U!]H)^*!!!

%"7,! .-@,<! 4-?8",4! <,U.<-,8! H:;.7-@! 9@670,4! "7! LNBW! G@"9@! 26F.?<,8!

"7-,<F,7-".7!.F,<!9.7-<./*!J.<!-@.4,!4-?8",4!9.;U6<"70!67!"7-,<F,7-".7!-.!6!

7.:-<,6-;,7-! G6"-"70! /"4-! 9.7-<./W! 4-6-"4-"96//1! 4"07"2"967-! -<,6-;,7-! ,22,9-4!

.7!LNB!(E(!G,<,!.34,<F,8!31!(69@,<!59'E8M!]:O*5AW!UvO*OO)^]PA^W!31!>,"7,@<!

59' E8M! ]:O*5IW! UvO*OO)^]RH^! 678! 31! #<.M,<! 59' E8M! ]:O*)OW! UvO*OC^]I=^*! ("X!

4-?8",4! 9.;U6<,8! 67! "7-,<F,7-".7! 606"74-! e?4?6/! 96<,_! 678! 4-6-"4-"96//1!

4"07"2"967-! -<,6-;,7-!,22,9-4!.7!LNB!(E(!G,<,!.34,<F,8!31!S,"0,/!59'E8M! ]:

O*55W!UvO*OC^]PI^n!(-6<M!59'E8M! ]:O*CRW!UvO*OO=^]RR^W!31!(6F.1,!59'E8M! ]:O*)IW!

UvO*OO)^]PC^W!31!D,8<.46!59'E8M!]:O*)=W!UvO*OC^]R5^!678!31!E"6f!59'E8M!]:O*5HW!

UvO*OC^]HI^*!

]M`M\M] /59EaE>E8C@<@'DJ'9:5E965>9'5JJ5L9'E9'Z]a6D>9;@'

+!-.-6/!.2!)C!4-?8",4!<,U.<-,8!)5:;.7-@!LNB!(E(! 2.//.G:?U!86-6!678!G,<,!

"79/?8,8! "7! -@,! ;,-6:676/14"4*! &@,! -.-6/! 46;U/,! .2! U6<-"9"U67-4! ,Z?6//,8!

)=A5!9@"/8<,7!678!68./,49,7-4!G"-@!H5C!6//.96-,8!-.!,XU,<";,7-6/!9.78"-".7!

678! I)I! 6//.96-,8! -.! 9.7-<./*! +7! .F,<6//! LNB! (E(! U../,8! ,22,9-! .2! :O*)H! ]:

O*5AW!:O*OI^!G64!.34,<F,8!2.<!,XU,<";,7-6/!"7-,<F,7-".74!]7jO*OOO5^!6-!)5:

;.7-@! 2.//.G! ?U*! J"0! 5*5! 8,U"9-4! -@,! ;,-6:676/14"4! 2.<,4-! U/.-*! &@"4!

";U<.F,;,7-! "7! LNB! (E(! "4! ;.<,! -@67! -@,! ;"7";6/! 9/"7"96//1! ;,67"702?/!

9@670,! .34,<F,8! "7! 6! %.<G,0"67! 4-?81! 3?-! /,44! -@67! -@6-! 8,49<"3,8! "7!

4-?8",4! 2<.;! -@,! Ya! 678! T,<;671! ])OO:)O5^*! a./4066<8! 59' E8M! .34,<F,8! 6!

<,8?9-".7! "7!LNB! (E(! .2! O*)!G64! 644.9"6-,8!G"-@! ";U<.F,8! 96<8".F649?/6<!

U<.2"/,! @.G,F,<! 4-?8",4! 31! J.<8! 59' E8M! ])O)^! 678! >,"7,@<! 59' E8M! ])O5^!

.34,<F,8! -@6-! 6! <,8?9-".7! .2! 6-! /,64-! O*5C! G64! <,Z?"<,8! -.! 3,7,2"-!

96<8".;,-63./"9!@,6/-@*!>,4?/-4!.2!-@,!;,-6:676/14"4!<,F,6/,8!-@6-!-@,<,!G64!

6!@"0@!/,F,/!.2!4-6-"4-"96/!@,-,<.0,7,"-1!.34,<F,8W!G@,<,!-@,!9@"w4Z?6<,!-,4-!

G64! 4"07"2"967-W! -@,! 9@":4Z?6<,! 4-6-"4-"9! G64! @"0@,<! -@67! -@,! 8,0<,,4! .2!

2<,,8.;!]I5*PR^!678!-@,!B5!F6/?,!G64!P)o*!!+4!4?9@!-@,!<,4?/-4!.2!-@,!;,-6:



!

!
5O!

676/14"4!4@.?/8!3,!9.74"8,<,8!G"-@!96?-".7*!

_<KG:5']M]'_D:5@9'78D9'=57<L9<>K'7DD85='9:5E965>9'5JJ5L9'DJ'JE6<8CaHE@5='

L;<8=;DD='DH5@<9C'9:5E965>9@'

!

5*H D6<-!+K!E"49?44".7!

&@"4! 4-?81! 6";,8! -.! <,F",G! -@,! ,F"8,79,! <,06<8"70! -@,! -<,6-;,7-! .2! 9@"/8!

678! 68./,49,7-! .3,4"-1! ?4"70! 26;"/1:364,8! /"2,4-1/,! "7-,<F,7-".74*! ! $7! -@,!

G@./,W! 4-?8",4! ?4,8! @,-,<.0,7,.?4! 4-?81! 8,4"074! 678! "7-,<F,7-".74*! &@,!

U6<-"9"U67-4! <,9<?"-,8! -.! -@,! 4-?8",4!G,<,!;6"7/1! 9@"/8<,7!?78,<! )5! 1,6<4!

678!9.;U6<,8!-.!-@,!5OOR!#.9@<67,!6!0<,6-,<!7?;3,<!.2!4-?8",4!<,9<?"-,8!

9@"/8<,7!?78,<!2"F,!1,6<4!.2!60,!]7jC!F,<4?4!7j)^*!!

&@"<-1:7"7,!4-?8",4!G,<,!"79/?8,8!"7!-@,!<,F",G!]2<.;!RPR!U.-,7-"6/!4-?8",4^!

678! ;,-6:676/14"4! <,F,6/,8! -@6-! G"-@! /"2,4-1/,! "7-,<F,7-".74! LNB! (E(!

9@670,8!4"07"2"967-/1!31!:O*)H!]RCo!#B!:O*5AW!:O*OIW!7vO*O)^!6-!)5:;.7-@4*!B7!

U<69-"96/! -,<;4W! -@"4! -<,6-;,7-! ,22,9-! 9.?/8! ;,67! -@6-! 67! "78"F"8?6/! 9@"/8!

,"-@,<!;6"7-6"7,8!.<!/.4-!G,"0@-!G@"/,!-@,1!0<,G*!J.<!,X6;U/,W!6!R:1,6<!./8!

0"</!G,"0@"70!HO!M0!678!;,64?<"70!)AO!9;!G.?/8!@6F,!6!LNB!.2!=O*H!M0d;5W!



!

!
5)!

6!LNB!(E(!.2!=*AP!678!@,<!LNB!G.?/8!U/.-!63.F,!-@,!RR*R-@!9,7-"/,*! B2!62-,<!

)5:;.7-@4!.2!-<,6-;,7-!4@,!@68!;6"7-6"7,8!@,<!G,"0@-!3?-!4@,!@68!0<.G7!

31!O*C!9;W!4@,!G.?/8!-@,7!60,8!)OW!@6F,!6!LNB!.2!=O*A!M0d;5W!6!LNB!(E(!.2!

=*5A! 678! @,<! LNB!G.?/8! 4-"//! U/.-! 63.F,! -@,! RR*R-@! 9,7-"/,*! &@,! -<,6-;,7-!

,22,9-!"7!-@"4!964,!G.?/8!3,!6!<,8?9-".7!"7!LNB!(E(!.2!O*5AW!G@"9@!G.?/8!3,!

9.74"8,<,8! 9/"7"96//1! 4?99,442?/*! B7! -@"4! 964,! @.G,F,<W! -@,! 9@"/8! "4! 4-"//!

9/644"2",8! 64! ;.<3"8/1! .3,4,! 678! G.?/8! 7,,8! .7:0."70!;.7"-.<"70! "7! /"7,!

G"-@!6!9@<.7"9!96<,!;.8,/!.2!-<,6-;,7-*!!

B-! "4! /"M,/1! -@6-! -@,! 9@"/8! 63.F,! G.?/8! 7,,8! 2.//.G:?U! ?7-"/! 4@,! <,69@,8!

U?3,<-1*!J.<!,X6;U/,W!"2!-@"4!9@"/8!G64!<,F",G,8!677?6//1!?7-"/!60,8!)A!678!

6-!-@6-!U."7-!4@,!G,"0@,8!H=!M0W!G64!)HO!9;!-6//!-@,7!4@,!G.?/8!@6F,!6!LNB!

.2!5A*H!M0d;5!678!6!LNB!(E(!.2!)*HO*!(?34,Z?,7-/1W!@,<!LNB!G.?/8!U/.-!h?4-!

?78,<!-@,!RC-@!9,7-"/,!678!4@,!G.?/8!/"M,/1!@6F,!<,8?9,8!9.:;.<3"8"-",4*!B7!

-?<7W!"2!4@,!<,;6"7,8!3,/.G!-@"4!9,7-"/,!4@,!G.?/8!/"M,/1!@6F,!6!<,8?9,8!<"4M!

.2!2?-?<,!68?/-!"//7,44!])O=^*!

&@,!.34,<F,8!-<,6-;,7-!,22,9-!"7!2(=<0&K!"4!4/"0@-/1!/6<0,<!-@67!-@,!.34,<F,8!

9@670,!.2!:O*)A!]:O*)IW!:O*)5^!"7!-@,!5OOR!#.9@<67,!<,F",G*!(?9@!8"22,<,79,4!

;61! 3,! 699.?7-,8! 2.<! 31! -@,! ?4,! .2! <678.;! ,22,9-4! ;.8,/! "7! -@"4! <,F",G!

9.;U6<,8! -.!6! 2"X,8!,22,9-4!;.8,/! "7! -@,!5OOR!<,F",G*!&@,!8"22,<,79,!;61!

6/4.! 3,! 8?,! -.! -@,! /6<0,<! 46;U/,! 4"f,! "7! -@"4! <,F",G! .<! 8?,! -.! 67!

";U<.F,;,7-!"7!-@,!9.7-,7-!678!8,/"F,<1!.2!26;"/1:364,8!.3,4"-1!-<,6-;,7-*!!

Y7/"M,!-@,!#.9@<67,!<,F",G!"-!G64!7.-!U.44"3/,!-.!4,U6<6-,!4-?8",4!699.<8"70!

-.! 60,! 0<.?U! 64! -@,! ;6h.<"-1! .2! 4-?8",4! <,9<?"-,8! 3.-@! 9@"/8<,7! 678!

68./,49,7-4! -.! -@,! 46;,! "7-,<F,7-".7*! B-! "4! /"M,/1! -@6-! 67! "7-,<F,7-".7! -@6-!

G.<M4! ,22,9-"F,/1! 2.<! 9@"/8<,7!?78,<! )O! 1,6<4!G.?/8!7.-! 3,! 0?6<67-,,8! -.!

@6F,!-@,!46;,!,22,9-!"7!./8,<!9@"/8<,7!.<!68./,49,7-4*!c.?70,<!9@"/8<,7!@6F,!

6!4@.<-,<!@"4-.<1!.2!?7@,6/-@1!3,@6F".?<6/!@63"-4!678!@6F,!6!0<,6-,<!@,"0@-!

U.-,7-"6/*! &@,<,2.<,! 1.?70,<! 9@"/8<,7! <,Z?"<,! G,"0@-! 4-63"/"46-".7! .<!

;.8,<6-,! G,"0@-! /.44! -.! 69@",F,! 6! <,8?9-".7! "7! LNB! (E(*! D.4-:U?3,<-6/!

9@"/8<,7!678!68./,49,7-4!@.G,F,<W!G"//!.2-,7!<,Z?"<,!0<,6-,<!G,"0@-! /.44,4!

"7!.<8,<!-.!69@",F,!6!<,8?9-".7!"7!LNB!(E(*!(?9@!G,"0@-!/.44,4!;61!3,!;.<,!



!
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8"22"9?/-!-.!6--6"7!"2!3,@6F".?<!678!@63"-4!6<,!;.<,!,70<6"7,8*!!B7!688"-".7W!67!

,XU,9-,8!8"22,<,79,! "7! -<,6-;,7-!,22,9-!9.?/8!3,!8?,!-.!60,:<,/6-,8!0<.G-@!

678!8,F,/.U;,7-*!!

J"<4-/1W!-@,!<6U"8!0<.G-@!.2!9@"/8<,7!,XU,<",79,8!8?<"70!U?3,<-1!<,4?/-4!"7!6!

8,F,/.U;,7-6//1!6UU<.U<"6-,! "79<,64,! "7!G,"0@-!678! "74?/"7!<,4"4-679,!678!

3.-@!.2!-@,4,!269-.<4!967!9.72.?78!-@,!622,9-!.2!-<,6-;,7-4!])OA^*!(,9.78/1W!

68./,49,7-4!@6F,!0<,6-,<!,XU.4?<,!-.!688"-".76/!8<"F,<4!.2!.3,4"-1!"79/?8"70K!

;.<,!2<60"/,!4,/2:,4-,,;!])OC^n!6<,!;.<,!4-<.70/1!"72/?,79,8!31!-@,"<!4.9"6/!

7,-G.<M!])OH^n!6<,!;.<,!/"M,/1!-.!,7060,!"7!<"4M1!3,@6F".?<!"7!67!,22.<-!-.!

644,<-! 8,F,/.U"70! 6?-.7.;1! ])OI^! 678! ,XU,<",79,! -@,! "79<,64,8! ,22,9-! .2!

4.9"6/!8"468F67-60,!])OP^*!

+4!4?9@W!-@,!60,!678!;6-?<"-1!.2!-@,!9@"/8!@6F,!<6;"2"96-".74!2.<!-@,!-1U,!.2!

"7-,<F,7-".7!8,/"F,<,8*! B7!.<8,<!-.!;6M,! "7-,<F,7-".7!9.;U6<"4.74!9/,6<,<W!

2?-?<,!4-?8",4!4@.?/8!8,49<"3,!@.G!;6-?<"-1!/,F,/4!678!/,6<7"70!4-1/,4!G,<,!

688<,44,8!8?<"70!-@,! "7-,<F,7-".7!678!4?3:0<.?U4!699.<8"70!-.!60,!4@.?/8!

<,U.<-!<,4?/-4*!

S"-@!<,06<8!-.!-@,!4.9".,9.7.;"9!]('^!369M0<.?78!.2!U6<-"9"U67-4!"7!.3,4"-1!

-<"6/4W!;671!"7-,<F,7-".74!<,9<?"-,8!;.-"F6-,8!26;"/",4!2<.;!;"88/,!-.!@"0@!

('!369M0<.?784*!!>,4.?<9,!/";"-6-".74!6/4.!622,9-!G@,-@,<!;"0<67-!9@"/8<,7!

6<,! <,9<?"-,8! -.! .3,4"-1! "7-,<F,7-".74*! +7! "7F,4-"06-".7! "7! %,G! x,6/678!

9.;U6<,8!-@,!9@670,!"7!LNB!"7!9@"/8<,7!G@.4,!26;"/",4!G,<,!4?99,442?/!"7!6!

;"0<6-".7! /.--,<1! U<.0<6;;,! 9.;U6<,8! -.! -@.4,! G@.! G,<,! ?74?99,442?/*!

+2-,<! )5:;.7-@4! =:C! 1,6<! ./8! 9@"/8<,7!G@.! @68! ,;"0<6-,8! 2<.;! &.706! -.!

%,G!x,6/678!@68!@"0@,<!/,F,/4!.2!.3,4"-1!678!86-6!.34,<F,8!67!"72/?,79,!.2!

8",-6<1!9@670,!.7!-@,!/,F,/!.2!.3,4"-1!])OR^*!!+4!G,//!64!-@,!@"0@,<!/,F,/4!.2!

9@"/8@..8!.3,4"-1!.34,<F,8!"7!;"0<67-!26;"/",4W!.3,4"-1!/,F,/4!6UU,6<!-.!3,!

@"0@,<!"7!'?<.U,67!U.U?/6-".74!-@6-!6<,!4.9"6//1!8"468F67-60,8!]HW!)O^*!B-!"4!

,44,7-"6/!-@6-!4?9@!0<.?U4!@6F,!,Z?6/!699,44!-.!-<,6-;,7-*!!

B7!688"-".7!2?-?<,!4-?8",4!4@.?/8!6";!-.!3,!9.74"4-,7-!"7!-@,!8,2"7"-".7!?4,8!

-.! 8,49<"3,! .F,<G,"0@-! 678!.3,4"-1*! #?-:.224! ?4,8! -.! 8,2"7,! .3,4"-1! 31! -@,!



!

!
5=!

B7-,<76-".76/!.3,4"-1!-64M!2.<9,!]=^!678!-@,!S.</8!Q,6/-@!$<067"46-".7!@6F,!

3,9.;,! ;.<,! 9.74"4-,7-! 4"79,! -@,! 5OOR! <,F",G! @.G,F,<W! 8"22,<,79,4! 4-"//!

,X"4-!,F,7!G@,7!9?-:.224!6<,!?4,8*!J.<!,X6;U/,!-@,!RC-@!LNB!9,7-"/,!9?-:.22!"4!

?4,8!-.!8,2"7,!.3,4"-1!"7!Y(!4-?8",4!G@,<,64!"7!;671!'?<.U,67!4-?8",4W!-@,!

RP-@! 9,7-"/,! "4! ?4,8*! &@,4,! 8"22,<,79,4! 6<,! ";U.<-67-! G@,7! ,XU/.<"70! -@,!

,22,9-"F,7,44! .2! "7-,<F,7-".74W! 64! "-! "4! e,64",<_! -.! <,8?9,! -@,! LNB! (E(! "7!

"78"F"8?6/4!G@.!6<,!/,44!.3,4,!9.;U6<,8!-.!-@.4,!G"-@!;.<,!4,F,<,!/,F,/4!.2!

.3,4"-1*!#.7-<.F,<41!,X"4-4!<,06<8"70!-@,!?4,!.2!9?-:.224!-.!8,2"7,!.3,4"-1!"7!

9@"/8<,7!678!<,F",G4!.7!-@,!-.U"9!<,9.;;,78!-@6-!U,<9,7-"/,:364,8!9?-:.224!

<,/6-"F,! -.! 76-".76/! <,2,<,79,! 86-6! 3,! ?4,8! "7! 9/"7"96/! 0<.?U4! ]))OW! )))^!

G@,<,64!9?-:.224!2<.;!B$&J!G.?/8!3,!;.<,!6UU<.U<"6-,!2.<!,U"8,;"./.0"96/!

4-?8",4*! &@,! ,X-,78,8! B$&J! 9?-:.224! ]))5^! ;61! 3,! 6! ?4,2?/! 688"-".7! -.!

U<69-"9,! 678! "-! ;"0@-! 3,! @,/U2?/! "2! 2?-?<,! 4-?8",4! .2! .3,4"-1! "7-,<F,7-".74!

8,2"7,!U6<-"9"U67-4!?4"70!3.-@!76-".76/!678!"7-,<76-".76/!9?-:.224*!

(";"/6</1W! -,4-"70! 67! .3,4"-1! "7-,<F,7-".7! "7! 6! 0<.?U! .2! 9@"/8<,7W! G@"9@!

"79/?8,4!-@.4,!G@.!6<,!.F,<G,"0@-!678!.3,4,W!9<,6-,4!688"-".76/!8"22"9?/-",4!

G@,7!,4-";6-"70!-@,!-<,6-;,7-!,22,9-*!!B7!;671!964,4W!-@,!;.<,!.3,4,!6!9@"/8!

"4W! -@,! ;.<,! 8"22"9?/-! -@,1! ;61! 3,! -.! -<,6-*! #.:;.<3"8! 9.78"-".74! 678! -@,!

3.81_4! ,22.<-4! -.! e8,2,78_! -@,! .3,4,! 4-6-,! 967! "79<,64,! -@,! -<,6-;,7-!

<,4"4-679,!.2!6!9@"/8!G@.!"4!.3,4,!9.;U6<,8!-.!67!.F,<G,"0@-!9.?7-,<U6<-*!

J"<4-/1W! 9.:;.<3"8"-",4! "79/?8"70! 3<,6-@/,447,44W! 4/,,U! 6U7.,6W!

;?49?/.4M,/,-6/! U6"7! 678! "79<,64,8! 2,,/"704! .2! @?70,<! 967! /";"-! 6! 9@"/8_4!

63"/"-1! -.!69@",F,!-@,!3,@6F".?<6/!9@670,!<,Z?"<,8! 2.<!G,"0@-!;6"7-,7679,!

.<!G,"0@-! /.44*! (,9.78/1W! -@,!U@14"./.0"96/! 4,-:U."7-! -@,.<1!U.4"-4! -@6-! -@,!

6;.?7-! 26-! -"44?,! "7! -@,! 3.81! "4! <,0?/6-,8! 31! 4"076/4! 4,7-! 2<.;! 68"U.4,!

-"44?,!-.!-@,!3<6"7!]))=W!))A^*!&@,4,!4"076/4!6<,!-@.?0@-!-.!-<"00,<!9@670,4!

"7!,7,<01! "7-6M,!678d.<!,7,<01!,XU,78"-?<,! "7!.<8,<! -.!3<"70! -@,! /,F,/4!.2!

68"U.4,!-"44?,!"7!/"7,!G"-@!-@,!4,-!U."7-*!B2! "7-,<F,7-".74!"79/?8,!6!0<.?U!.2!

G"8,/1! @,-,<.0,7,.?4! U6<-"9"U67-4! 678! 6/4.! 8.! 7.-! 9/,6</1! <,U.<-! -@,!

-<,6-;,7-!,22,9-4!699.<8"70!-.!/,F,/!.2!.3,4"-1W!-@,!<,68,<!;"0@-!"79.<<,9-/1!

644?;,! -@6-! 6! 9,<-6"7! -<,6-;,7-!G.?/8!G.<M! 2.<! 671! 0"F,7! 9@"/8*! B2! 2?-?<,!

4-?8",4! <,9<?"-! 9@"/8<,7! G@.! 6<,! .F,<G,"0@-! 678! .3,4,! -.! "7-,<F,7-".7!
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4-?8",4W! "-! G.?/8! @,/U2?/! "2! 364,/"7,! 68h?4-;,7-4! 6<,! ;68,! 2.<! 4-6-"4-"96/!

676/14"4! 678! -@6-! <,4?/-4! 8,49<"3"70! -@,! -<,6-;,7-! ,22,9-! 6<,! <,U.<-,8!

699.<8"70! -.! 4,F,<"-1! .2! .3,4"-1*! &@"4! G.?/8! 6"8! -@,! <,68,<! "7! 8<6G"70!

9.79/?4".74! <,06<8"70! -@,! 3,7,2"-! .2! -<,6-;,7-! 2.<! -@.4,! ;.4-! 4,F,<,/1!

622,9-,8!678!G"//!6//.G!";U.<-67-!9.;U6<"4.74!.2!"7-,<F,7-".74!"7!@"0@:<"4M!

0<.?U4!G@.!;"0@-!3,!9.74"8,<,8!2.<!4?<0"96/!U/?4!/"2,4-1/,!-<,6-;,7-!<6-@,<!

-@67!/"2,4-1/,:364,8!-<,6-;,7-!6/.7,*!

%,6</1!6!-@"<8!.2!-@,!4-?8",4!"79/?8,8!"7!-@,!<,F",G!9.;U6<,8!,XU,<";,7-6/!

-<,6-;,7-! -.! 6! 7.:-<,6-;,7-! 9.7-<./! 0<.?U*!S@,7! ,XU/.<"70! -@,! ,22,9-4! .2!

"7-,<F,7-".74! .7! .3,4"-1! U<,F,7-".7! .<! "7! 4-?8",4! <,9<?"-"70! 9@"/8<,7!G@.!

6<,!.F,<G,"0@-!.<!;"/8/1!.3,4,!-@,!?4,!.2!6!7.:-<,6-;,7-!9.7-<./!0<.?U!;61!

3,! 68F"463/,*! Q.G,F,<W! -@,! ?4,! .2! 6! 7.:-<,6-;,7-! 9.7-<./! 0<.?U! "4!

9.7-<.F,<4"6/! "7! -@,! 6<,6! .2! 9@"/8@..8! .3,4"-1! -<,6-;,7-! 0"F,7! -@6-! -";,/1!

-<,6-;,7-! "4! <,9.;;,78,8*!>678.;"4"70! 9@"/8<,7! -.! <,9,"F,!7.:-<,6-;,7-!

"4! 9.74"8,<,8! ?7,-@"96/! 31! 4.;,! 9/"7"96/! <,4,6<9@,<4! 678! "74-,68! 4-?8",4!

4@.?/8! ,;U/.1! 6! ?4?6/:96<,! 0<.?U! 64! 6! 9.7-<./*! B79/?4".7! .2! 6! ?4?6/:96<,!

0<.?U! ;61! @.G,F,<! "79<,64,! -@,! 8"22"9?/-1! .2! 9.78?9-"70! 9/"7"96/! -<"6/4! .2!

"7-,<F,7-".74!3?-!-@"4!"4!U,<@6U4!6!7,9,446<1!9@6//,70,!"2!9/"7"96/!0?"8,/"7,4!

6<,! -.! 3,! 2.//.G,8! 678! -<,6-;,7-! 7.-! 3,! G"-@@,/8! 2<.;! U6-",7-4*! J.<!

,X6;U/,W!G"-@@./8"70! -<,6-;,7-! 2<.;!68./,49,7-4!G@.!6<,!;.<3"8/1!.3,4,!

31! <678.;"4"70! -@,;! -.! 6! 7.:-<,6-;,7-! 9.7-<./! 0<.?U! 9.?/8! "78,,8! 96?4,!

@6<;W!64!.3,4"-1!"4!/"M,/1!-.!"79<,64,!678!-@?4!3,9.;,!;.<,!8"22"9?/-!-.!-<,6-*!!

#.;U6<,8! -.! -@,! 5OOR! <,F",GW! ;.<,! 4-?8",4! <,U.<-,8! -@,! ?4,! .2! U.G,<!

96/9?/6-".74! 3?-! -@,<,! G,<,! 4";"/6<! .34,<F6-".74! <,06<8"70! 6--<"-".7*!

E<.U.?-4! 2<.;! -@,! "7-,<F,7-".74! <,F",G,8! <670,8! 2<.;! 5o:HOo! 678! /"M,!

-@,!5OOR! <,F",G! /,44! -@67!COo!.2! 4-?8",4!U,<2.<;,8!67! "7-,7-".7:-.:-<,6-!

676/14"4*!J,G!4-?8",4!<,U.<-,8!.7!;,-@.84!?4,8!-.!;"7";"4,!8<.U.?-4!678!

2.<! -@.4,! 4-?8",4! G"-@! @"0@! <,-,7-".7! 4?9@! 8,-6"/! G.?/8! 3,! @,/U2?/*! B7!

U6<-"9?/6<!-@,!?4,!.2!-,9@7./.01!4@.?/8!3,!8,49<"3,8!64!-../4!4?9@!64!4@.<-!

;,4460"70! 4,<F"9,4! ](N(! -,X-"70^! 678! U@.7,! 96//4! ;61! @,/U! -.! <,8?9,!

6--<"-".7*!!



!

!
5C!

&G.:-@"<84! .2! -@,! 4-?8",4! <,F",G,8! 8,-6"/,8! -@,! 3,@6F".?<! 9@670,! -@,.<1!

?78,<U"77"70!-@,!"7-,<F,7-".7!?4,8!678!-@"4!"4!67!";U<.F,;,7-!.7!-@,!5OOR!

<,F",G*!&.!6//.G!<,U/"96-".7!.2!4-?8",4!"-!G.?/8!3,!@,/U2?/!"2!4-?8",4!8,-6"/,8!

,69@! "7-,<F,7-".7! 9.;U.7,7-! 678! ;6UU,8! ,69@! .7,! -.! 3,@6F".?<! 9@670,!

4-<6-,0",4! 678! -,9@7"Z?,4*! ! &@,! 9.7-,7-! .2! ,69@! "7-,<F,7-".7!G64! 7.-! 2?//1!

8,49<"3,8!"7!;671!4-?8",4!678!2?-?<,!4-?8",4!4@.?/8!8,49<"3,!"7!8,-6"/!G@"9@!

3,@6F".?<6/!0.6/4!6<,!U<.;.-,8!],*0*!-.!"79<,64,!U@14"96/!69-"F"-1!"7!0,7,<6/!

.<!-.!"79<,64,!;.8,<6-,:F"0.<.?4!U@14"96/!69-"F"-1!-.!6-!/,64-!HO!;"7?-,4!U,<!

861^*! ! $F,<6//W! "7-,<F,7-".74! 688<,44! 7?-<"-".7W! U@14"96/! 69-"F"-1! 678!

3,@6F".?<!9@670,*!J,G!4-?8",4!@"0@/"0@-,8! ";U<.F"70!4/,,U!64!6! -<,6-;,7-!

6";!678!;.<,!.2-,7!-@67!7.-W!@,6/-@1!@18<6-".7!G64!7.-!688<,44,8*!B74-,68!

"7-,<F,7-".74! <,U.<-,8! .7! <,8?9"70! 9.74?;U-".7! .2! 4?06<:4G,,-,7,8!

8<"7M4*!B7!688"-".7W!;671!"7-,<F,7-".74!6";,8!-.!9@670,!3,@6F".?<!@.G,F,<!

-@,! ?4,! .2! 60,:6UU<.U<"6-,! F6/"8! 678! <,/"63/,! .?-9.;,! ;,64?<,4! G64!

"79.74"4-,7-*! >,9,7-! G.<M! 31! L<167-! 59' E8M! ]))C^! U<.U.4,8! -@,! ?4,! .2! 6!

2<6;,G.<M! .2! .?-9.;,! ;,64?<,4! 2.<! ?4,! "7! -@,! ,F6/?6-".7! .2! .3,4"-1!

"7-,<F,7-".74*! &@,! #@"/8@..8! .3,4"-1! -<,6-;,7-! ,F6/?6-".7! $?-9.;,4!

>,F",G!]))H^!8,-6"/4!6!7?;3,<!.2!6UU<.U<"6-,!;,64?<,4!2.<!?4,!"7!8.;6"74!

4?9@! 64! U@14"./.01W! ;,7-6/! @,6/-@W! Z?6/"-1! .2! /"2,! 678! U@14"96/! 2"-7,44! 678!

2?-?<,!4-?8",4!4@.?/8!6--,;U-!G@,<,!U.44"3/,!-.!2.//.G!-@"4!2<6;,G.<M*!!

L?"/8"70! .7! -@,! 5OOR! <,F",GW! 4-?8",4! "79/?8,8! "7! -@"4! <,F",G! 8"8! ?4,! 6!

0<,6-,<! F6<",-1! .2! 4,9.786<1! .?-9.;,!;,64?<,4! "7! 688"-".7! -.!LNB! 4?9@! 6!

Z?6/"-1! .2! /"2,! ;,64?<,4W! -";,! 4U,7-! "7! U@14"96/! 69-"F"-1W! U@14"./.0"96/!

;,64?<,4! 678!;,64?<,4! .2! 4,/2:,4-,,;*! J,G! 4-?8",4! "79/?8,8!;,64?<,4! .2!

9.4-! 678! 2?-?<,! 4-?8",4! 4@.?/8! 6";! -.! 96U-?<,! 9.4-4! "7! .<8,<! -.! 6//.G!

9.;U6<"4.7! 3,-G,,7! "7-,<F,7-".74! 678! ,4-63/"4@! -@,! 9.4-:3,7,2"-! .2! .7,!

"7-,<F,7-".7! .F,<! 67.-@,<*! B79/?4".7! .2! 9.4-! 86-6! "4! F"-6/! 64! @,6/-@96<,!

414-,;4! G"//! /"M,/1! 7,,8! -.! U/67! 6! F6<",-1! .2! "7-,<F,7-".74! 2.<! 8,/"F,<1! -.!

26;"/",4! 8,U,78"70! .7! 0,.0<6U@"96/! /.96-".7W! 4,F,<"-1! .2! .3,4"-1! 678! -@,!

U<,4,79,! .2! 9.:;.<3"8! 9.78"-".74*! +8F,<4,! ,F,7-4! G,<,! "79/?8,8! 64!

4,9.786<1! .?-9.;,4! "7! 4"X! 4-?8",4! 678! -@,4,! 4-?8",4! 8"8! 7.-! .34,<F,! 671!

4?9@! ,F,7-4*! &@,! "79/?4".7! .2! 68F,<4,! ,F,7-4! "7! 4-?8",4! "4! ";U.<-67-! 64!



!

!
5H!

G,"0@-! /.44! "7! 0<.G"70! 9@"/8<,7! 967! ";U6"<! /"7,6<! 0<.G-@! ]))IW! ))P^W! 967!

8,/61!U?3,<-1!]))R^!678!967!<,8?9,!3.7,!@,6/-@!])5O^*!B7!688"-".7W!9.79,<74!

,X"4-! <,06<8"70! -@,! 8,F,/.U;,7-! .2! 8"4.<8,<,8! ,6-"70! ])5)^W! 7,06-"F,!

U419@./.0"96/! ,22,9-4! ])55^! 678! 4-"0;6-"46-".7! ])5=W! )5A^! 64! 6! <,4?/-! .2!

G,"0@-!;6760,;,7-! "7! 9@"/8<,7*! !+99?<6-,! 49<,,7"70! 2.<! 68F,<4,! ,F,7-4! "4!

<,9.;;,78,8!2.<!2?-?<,!-<"6/4!678!6!<,9,7-!U.4"-".7!U6U,<!31!-@,!'?<.U,67!

#@"/8@..8!$3,4"-1!T<.?U!.7!-@,!644,44;,7-!.2!,6-"70!8"4.<8,<4!;61!644"4-!

9/"7"9"674!678!<,4,6<9@,<4!-.!49<,,7!;.<,!699?<6-,/1!2.<!,6-"70!8"4.<8,<4!"7!

4-?81! U6<-"9"U67-4! 678! -@?4! 68h?4-! "7-,<F,7-".74! 678! 4-6-"4-"96/! 676/14,4!

699.<8"70/1!]+UU,78"X^*!

B7!-@,!5OOR!#.9@<67,!<,F",GW!LNB!(E(!<,8?9-".74!.2!:O*OH!]:O*)5W!:O*O)^!678!

:O*)A! ]:O*)IW! :O*)5^! G,<,! .34,<F,8! 6-! H:;.7-@4! "7! 9@"/8<,7! ]7j=O)^! 678!

68./,49,7-4! ]7j5R)^! <,4U,9-"F,/1*! ! ("07"2"967-! 9@670,4! "7! LNB! (E(! 6-! H:

;.7-@4!.2!3,-G,,7!:O*O=!678!:O*CR!G,<,!.34,<F,8!"7!-@"4!<,F",G*!!&<,6-;,7-!

.?-9.;,4!F6<",8!699.<8"70!-.! -@,!60,W!0,78,<!678!364,/"7,!.3,4"-1! /,F,/!.2!

U6<-"9"U67-4*!S,! .34,<F,8! 6! )5:;.7-@! U../,8! 8"22,<,79,! .2! :O*)H! ]:O*5AW! :

O*OI^! 2.<! )=A5! U6<-"9"U67-4W! G@"9@! "4! 4/"0@-/1! /6<0,<! -@67! -@,! .34,<F,8!

9@670,!.2! :O*)A! ]:O*)IW! :O*)5^! 2.<! 68./,49,7-4! ]7j5=)^! "7! -@,!5OOR! <,F",G*!

(?9@!8"22,<,79,4!;61!3,!699.?7-,8!2.<!31!-@,!?4,!.2!<678.;!,22,9-4!;.8,/!"7!

-@"4! <,F",G! 9.;U6<,8! -.! 6! 2"X,8! ,22,9-4! ;.8,/! "7! -@,! 5OOR! <,F",G*! &@,!

8"22,<,79,!;61!6/4.!3,!8?,!-.!-@,!/6<0,<!46;U/,!4"f,!"7!-@"4!<,F",G!.<!8?,!-.!

67! ";U<.F,;,7-! "7! -@,! 9.7-,7-! 678! 8,/"F,<1! .2! 26;"/1:364,8! .3,4"-1!

-<,6-;,7-*!>,4?/-4!.2!-@"4!;,-6:676/14"4!<,F,6/,8!-@6-!-@,<,!G64!6!@"0@!/,F,/!

.2!4-6-"4-"96/!@,-,<.0,7,"-1!.34,<F,8!]B5!F6/?,!.2!P)o^!678!-@"4!G64!4";"/6<!

-.!-@6-!.34,<F,8!"7!-@,!5OOR!<,F",G!]B5!F6/?,!.2!R=o^*!!

+! <,8?9-".7! .2! LNB! (E(! .2! 6-! /,64-! O*)! "4! 7,,8,8! 2.<! 644.9"6-,8!

";U<.F,;,7-4! "7! @,6/-@! 678! "8,6//1! "7-,<F,7-".74! 4@.?/8! 3,! 69@",F"70! 6!

<,8?9-".7! .2! 6-! /,64-! O*5C! 4.! -@6-! 96<8".;,-63./"9! @,6/-@! "4! ";U<.F,8*!

+9@",F"70!4?9@!9@670,4!"7!U<69-"9,!"4!,X-<,;,/1!9@6//,70"70!678!8,U,784!.7!

@.G!67!"7-,<F,7-".7!"4!-6"/.<,8!2.<!-@,!26;"/",4!3,"70!-<,6-,8W!@.G!,7060,8!

26;"/",4!6<,!G"-@!-<,6-;,7-!678!@.G!699,44"3/,!-@,!"7-,<F,7-".7!"4!2.<!-@.4,!
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G@.!7,,8! "-!;.4-*!J?-?<,!4-?8",4!4@.?/8!,XU/.<,!-@,! /.70,<:-,<;!,22,9-4!.2!

26;"/1:364,8! "7-,<F,7-".74! .7! .3,4"-1! /,F,/4! "7! -@,! 9@"/8! 678! 6/4.! 4@.?/8!

,XU/.<,!-@,!,22,9-!.2! "7-,<F,7-".7!.7!.-@,<!U6<6;,-,<4!.2!@,6/-@! "7!U6<,7-4!

678!.-@,<!26;"/1!;,;3,<4*!!

J"76//1W!6!9.74,74?4!"4!7,,8,8!6<.?78!G@,-@,<!LNB!.<!"-4!8,<"F6-"F,4!6<,!-@,!

;.4-! 6UU<.U<"6-,! U<";6<1! .?-9.;,! ;,64?<,4! -.! ?4,! 2.<! 8"607.4"70!

U6,8"6-<"9!.3,4"-1!.<!"78,,8!2.<!-@,!,F6/?6-".7!.2!-<,6-;,7-*!LNB!"4!6!4";U/,!

;,64?<,! -.! 96/9?/6-,! "7! U<69-"9,! 678! "4! F,<1! ?4,2?/! "7! /6<0,! U.U?/6-".7!

4-?8",4*!Q.G,F,<!LNB!<,/",4!4./,/1!.7!3.81!G,"0@-!678!@,"0@-!8"4<,06<8"70!

-@,!3.81!9.;U.4"-".7!.2! -@,! "78"F"8?6/! ])5C^*! B7!688"-".7W! -@,<,!6<,! <69"6/W!

,-@7"9W!0,78,<!678!60,!8"22,<,79,4!"7!@.G!678!G@,<,!-@,!@?;67!3.81!4-.<,4!

68"U.4,! -"44?,! ])5H:)5P^*! B7! 68?/-4! G"-@! -@,! 46;,! G6"4-! 9"<9?;2,<,79,!

@"0@,<! 4-.<,4! .2! F"49,<6/! 26-! 6<,! .34,<F,8! G"-@! "79<,64"70! 60,! ])5R^! 64!

8,U"9-,8! "7! 2"0?<,!5*=*! ! (";"/6</1W! 9@"/8<,7!.2!Q"4U67"9!,-@7"9"-1! 4-.<,!;.<,!

26-! "7! F"49,<6/! 9.;U6<-;,7-4! 9.;U6<,8! -.! +2<"967:+;,<"967! 9@"/8<,7!G@.!

@6F,! 0<,6-,<! 4?39?-67,.?4! 26-! -"44?,! 4-.<,4! ]678! -@?4! 6! /.G,<! <"4M! .2!

96<8".;,-63./"9! 8"4,64,^*! +! <,9,7-!;,-6:676/14"4! .34,<F,8! -@6-!LNB! @68! 6!

@"0@!4U,9"2"9"-1!3?-!/.G!4,74"-"F"-1!-.!8,-,9-!,X9,44!68"U.4,!-"44?,!"7!9@"/8<,7!

])=O^*!&@,!<,U.<-!9.79/?8,8!-@6-!LNB!26"/,8!-.!"8,7-"21!5Co!.2!9@"/8<,7!G"-@!

,X9,44! 26-! 64! 8,-,<;"7,8! 31! <,2,<,79,! ;,-@.84! 2.<! ;,64?<"70! 3.81!

9.;U.4"-".7*!(?9@!,F"8,79,!@"0@/"0@-4!-@,!";U.<-679,!.2!"79/?8"70!6!7?;3,<!

.2!@,6/-@:<,/6-,8!.?-9.;,!;,64?<,4!G@,7!,4-";6-"70!-@,!";U69-!.2!.3,4"-1!

.7! -@,! @,6/-@! .2! -@,! 9@"/8! 678! G@,7! ,F6/?6-"70! "7-,<F,7-".74! 6";,8! -.!

6--,7?6-,!-@"4!";U69-*!

5*I D6<-!+K!#.79/?4".7!

&@"4! <,F",G! 678! ;,-6:676/14"4! "78"96-,4! -@6-! 26;"/1:364,8! /"2,4-1/,!

"7-,<F,7-".74! 6<,! 6! U<.;"4"70! 2.<;! .2! -<,6-;,7-! 2.<! U6,8"6-<"9! .3,4"-1*!

V"2,4-1/,! -<,6-;,7-4! 688<,44"70! 7?-<"-".7W! U@14"96/! 69-"F"-1! 678! 3,@6F".?<!

9@670,!967!4"07"2"967-/1!<,8?9,!.3,4"-1!6-!)5:;.7-@4*!
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_<KG:5']M^'/-#'<6EK5@'DJ'B<@L5:E8'JE9'=57D@<9@'J:D6'TGO'59'E8MUZ]bV'

!

.>9;:D7D659:<L'BE:<E9<D>'<>'EH=D6<>E8'E=<7D@<9CM'A6H<8<LE8'/-#'<6EK5@'

DH9E<>5='J:D6'9;:55'=<JJ5:5>9'6E85'@GHc5L9@'Q<9;'9;5'@E65'QE<@9'L<:LG6J5:5>L5'

Ud\'L6MV'HG9'Q<9;'=<JJ5:5>9'BD8G65@'U8<9:5@V'DJ'9D9E8'E=<7D@5'9<@@G5'U+.+VF'

@GHLG9E>5DG@'EH=D6<>E8'E=<7D@5'9<@@G5'U.*.+V'E>='<>9:EaEH=D6<>E8'E=<7D@5'

9<@@G5'U#..+VM'

'

!

!

!



!

!
5R!

5*P D6<-!L!;Q,6/-@!"7-,<F,7-".74K!+34-<69-!

3#$GA"6=+<& &&+!0<.G"70!3.81!.2! <,4,6<9@!@64!,;U/.1,8! -@,! B7-,<7,-!678!

;.3"/,!U@.7,4!"7!-@,!-<,6-;,7-!.2!.3,4"-1*!J,G!4-?8",4!@6F,!2.9?4,8!.7!-@,!

?4,!.2!;.3"/,:@,6/-@!-../4!"7!9@"/8!678!68./,49,7-!"7-,<F,7-".74*!&

,>^%$(*E%7&&&&@,!U<,4,7-!4-?81!6";,8!-.!<,F",G!678!414-,;6-"96//1!,F6/?6-,!

-@,! ,22"9691! 678! ;,-@.8./.0"96/! Z?6/"-1! .2! ;.3"/,:@,6/-@! .3,4"-1!

"7-,<F,7-".74!2.<!9@"/8<,7!678!68./,49,7-4*!&

.%()6<7& '/,9-<.7"9! 86-6364,4! G,<,! 4,6<9@,8! 678& 6<-"9/,4! -@6-! U<.F"8,8!

8,49<"U-".74! .2! ;:Q,6/-@! "7-,<F,7-".74! 8,4"07,8! -.! -<,6-! .F,<G,"0@-! 678!

.3,4"-1! "7! 9@"/8<,7! 678! 68./,49,7-4! G,<,! "79/?8,8*! ! +! ;,-6:676/14"4! .2!

-<,6-;,7-!,22,9-4!.7!LNB!(E(!6-!)5:;.7-@4!G64!9.78?9-,8!?4"70!6!<678.;!

,22,9-4!;.8,/4*&

M%7=/(7S! J<.;! RW)O=! -"-/,4W! 4"X! G,<,! ,/"0"3/,! 2.<! "79/?4".7! "7! -@,! <,F",G*!

(-?8",4!?4,8!6!<670,!.2!;Q,6/-@!-../4!"79/?8"70K!"7-,<69-"F,!F."9,!;,4460"70!

414-,;4n! -6"/.<,8! -,X-! ;,4460"70n! G,34"-,! "7-,<F,7-".74! 678! -,/,U@.7,!

9.69@"70*!J.?<! 4-?8",4!G,<,! 9.;3"7,8! "7! -@,!;,-6:676/14"4! 678!67!.F,<6//!

4-6-"4-"96//1! "74"07"2"967-! 9@670,! "7! LNB! (E(! .2! :O*O=! ]:O*)=W! O*OH^! 6-! )5:

;.7-@4!G64!.34,<F,8*!!!!

'6+$/=7*6+7S&>,4?/-4!.2!-@"4!4-?81!"78"96-,!-@6-!;Q,6/-@!"7-,<F,7-".74!;61!

3,!?4,2?/!64!68h?79-4!-.!-<,6-;,7-*!J?<-@,<!4-?81!"4!<,Z?"<,8!-.! "7F,4-"06-,!

-@,! U.-,7-"6/! .2! ;Q,6/-@! -../4! "7! ;6760"70! .3,4"-1! "7! 9@"/8<,7! 678!

68./,49,7-4*!

!

!

!

!



!

!
=O!

5*R D6<-!L!;Q,6/-@!"7-,<F,7-".74K!L69M0<.?78!

&<68"-".76//1W! @,6/-@96<,! "7-,<F,7-".74! @6F,! "7F./F,8! 269,:-.:269,! 9.7-69-!

3,-G,,7!9/"7"9"674!678!U6-",7-4W!@.G,F,<!U6<68"0;4!2.<!@,6/-@!644,44;,7-!

678! -<,6-;,7-! @6F,! ,F./F,8! -.! "79/?8,! 4U,9"6/"4-! <,2,<<6/! 414-,;4W! U6-",7-!

96//! 9,7-<,4W! U6-",7-! 9.74?/-6-".7!F"6! F"8,.! 9.72,<,79"70W! ,/,9-<.7"9!U6-",7-!

U.<-6/4! 678! <,;.-,! ;.7"-.<"70! F"6! 3".;,8"96/! 4,74.<4*! B7! 688"-".7W!

-@,<6U,?-"9!4-<6-,0",4!4?9@!64!.7/"7,!9.;U?-,<:364,8!"7-,<F,7-".74W!;.3"/,!

U@.7,! 4@.<-! ;,4460,! 4,<F"9,4! ](N(d-,X-"70^W! <,;.-,! <,@63"/"-6-".7! 678!

06;"70! 9.74./,4! @6F,! 3,,7! ?4,8! 64! -../4! -.! 8,/"F,<! -<,6-;,7-*! (?9@!

6UU<.69@,4! 9.;,! ?78,<! -@,! ?;3<,//6! -,<;! .2! -,/,;,8"9"7,W! 3<.68/1!

8,49<"3,8! 64!;,8"96/! "72.<;6-".7! ,X9@670,8! 2<.;! .7,! 4"-,! -.! 67.-@,<! F"6!

,/,9-<.7"9!9.;;?7"96-".74!-.!";U<.F,!U6-",7-4\!@,6/-@!4-6-?4*!

&@.?0@! -,/,;,8"96/! 6UU<.69@,4! 6<,! 7.-! G"-@.?-! 9@6//,70,4W! ,F"8,79,! "4!

,;,<0"70! -@6-! -,/,;,8"96/! 4-<6-,0",4! 967! 6?0;,7-! -@,! U6-",7-:96<,<!

"7-,<69-".7! 678! 4?UU.<-! 8,/"F,<1! .2! @,6/-@96<,! ])=)^*! S"-@! -@,! 68F,7-! .2!

;.3"/,! -,/,U@.71W! U6-",7-! 86-6! 967! 3,! 9.//,9-,8W! 676/14,8! -.! 644"4-! G"-@!

8"607.4"4!678!?4,8!-.!8"<,9-!-@,<6U,?-"9!4-<6-,0",4*!'F"8,79,!<,06<8"70!-@,!

?4,! .2! -,/,;,8"96/! 6UU<.69@,4! ,X"4-4! "7! 6<,64! 4?9@! 64K! 9/"7"96/! ,8?96-".7!

])=5^n! 8"44,;"76-".7! .2! @,6/-@! "72.<;6-".7! ])==W! )=A^n! @,6/-@96<,! 86-6!

9.//,9-".7!])=C^n!2.<!-@,!U<.F"4".7!.2!<,;.-,!@,6/-@96<,!4,<F"9,4!])=H:)=P^n!

2.<!-<69M"70!.2!41;U-.;4!])=R^n!2.<!3,@6F".?<6/!"7-,<F,7-".74!F"6!(N(!])AOW!

)A)^n! 678! -.! ";U<.F,! ;,8"96-".7! 678! -@,<6U1! 9.;U/"679,! ])=)W!

)A5^*!! +/-@.?0@! ,9.7.;"9! 3,7,2"-4! @6F,! 3,,7! <,U.<-,8! G@,<,! ;.3"/,!

9.;;?7"96-".7! "4! ?4,8! 2.<! -@,! U<.F"4".7! .2! @,6/-@96<,! "7! <,;.-,!

0,.0<6U@"96/! <,0".74! ])A=^W! ,4-63/"4@"70! 678! ;6"7-6"7"70! -@,! 7,9,446<1!

"72<64-<?9-?<,! 678! U<.-,9-"70! U<"F6-,! U6-",7-! 86-6! U.4-! 4"07"2"967-!

9@6//,70,4*!

&@,! ,;,<0,79,! .2! 4;6<-U@.7,4! 64! 9.;U?-"70! @6784,-4! .22,<"70! F."9,!

4,<F"9,! "7! -678,;!G"-@!76-"F,! 4.2-G6<,! 6UU/"96-".74! 678! -@,! 63"/"-1! -.! <?7!

B7-,<7,-:364,8!4.2-G6<,!@64!@,<6/8,8!-@,!-,<;!e;.3"/,!B7-,<7,-_!])AAW!)AC^*!

N.3"/,! 9,//?/6<! U@.7,4W! 4;6<-U@.7,4W! -63/,-! 678! 7.-,3..M! 8,F"9,4! 6<,! .2!



!

!
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U6<-"9?/6<! "7-,<,4-! "7!@,6/-@96<,!64! -@,"<!U.<-63"/"-1! <,/,64,4! -@,!?4,<! 2<.;!

3,"70!6--69@,8! -.! 6!U6<-"9?/6<! /.96-".7! ],*0*! 6!8,4M-.U! 9.;U?-,<^*!T/.36//1W!

RHP!;"//".7!;.3"/,!U@.7,4!G,<,!4./8!"7!5O)=!G"-@!4;6<-U@.7,4!;6M"70!?U!

CAo!])AH^!678!-@,!7?;3,<!.2!6//!;.3"/,!8,F"9,4!4./8! "7!5O)A!]-63/,-4!678!

;.3"/,! U@.7,4^! "4! U<.h,9-,8! 64! 5*5! 3"//".7! ])AI^*! &@,! ?3"Z?"-.?4! 76-?<,! .2!

-@,4,! 8,F"9,4! "4! U6<-"9?/6</1! <,/,F67-! -.! -@,! @,6/-@! 4,9-.<! G@,<,! -@,"<!

U.-,7-"6/! ?4,! 2.<! -@,! 8,/"F,<1! .2! -@,<6U,?-"9! 4?UU.<-! 678! ;.3"/,! @,6/-@!

];Q,6/-@^!"7-,<F,7-".74!"4!U<.;"4"70*!

D6,8"6-<"9!.3,4"-1!678!;Q,6/-@!

T/.36//1!U6,8"6-<"9!678!68./,49,7-!.3,4"-1!@64!<,69@,8!,U"8,;"9!/,F,/4!G"-@!

)IO!;"//".7!9@"/8<,7!,4-";6-,8!-.!3,!.F,<G,"0@-!678!.3,4,!])AP^*!$3,4"-1!"7!

9@"/8@..8!"4!644.9"6-,8!G"-@!4"074!.2!,6</1!96<8".F649?/6<!8"4,64,W!";U6"<,8!

Z?6/"-1!.2!/"2,W!;,-63./"9!8142?79-".7W!;?49?/.4M,/,-6/!";U6"<;,7-!678!4.9"6/!

"4./6-".7!]5)W!)AR:)C5^*!+88"-".76//1W!.3,4"-1!"7!68?/-@..8!"4!644.9"6-,8!G"-@!

7.7:9.;;?7"963/,! 8"4,64,4! ]96<8".F649?/6<! 8"4,64,W! &1U,! 5! 8"63,-,4W! 678!

9,<-6"7! 9679,<4^W! G@"9@! /,68! -.! /.70:-,<;! ;.<3"8"-1! 678! U<,;6-?<,!

;.<-6/"-1! ])C=^*! S.<<1"70/1W! .3,4"-1! "79?<4! 7.-! .7/1! @,6/-@! 9.4-4! 3?-! -@,!

2"7679"6/!9.4-4!6<,!4-600,<"70!G"-@!67!677?6/!B<"4@!4U,78!,4-";6-,8!3,-G,,7!

O*H!678!R*)o!.2!-.-6/!@,6/-@96<,!9.4-4!]=A^*!!

>,9,7-/1W! 6! #.9@<67,! 414-,;6-"9! <,F",G! 9.79/?8,8! -@6-! "7-,<69-"F,!

9.;U?-,<:364,8! "7-,<F,7-".74! G,<,! ,22,9-"F,! 2.<! G,"0@-! /.44! .<! G,"0@-!

;6"7-,7679,! "7! U,.U/,!G@.!G,<,! .F,<G,"0@-! .<! .3,4,! 64! 9.;U6<,8! -.! 7.!

"7-,<F,7-".7! .<! ;"7";6/! "7-,<F,7-".7! ]A=^*! &@,! ;,-6:676/14"4! .2! 5WC=I!

U6<-"9"U67-4! 8,49<"3,8! 4"X:;.7-@!G,"0@-! /.44,4! .2! )*CM0! ]RCo! #B! O*R:5*)^W!

G@"9@! G,<,! 4?U,<".<! -.!;"7";6/! "7-,<F,7-".74! 3?-! "72,<".<! -.! 269,:-.:269,!

"7-,<F,7-".74*! S"-@! -@,! 68F,7-! .2! G,3:,763/,8! ;.3"/,! 8,F"9,4W! "-! "4! 7.-!

9?<<,7-/1! M7.G7! G@,-@,<! 4?9@! U.<-63"/"-1! G"//! ,7@679,! -@,! ,22,9-! .2!

9.;U?-,<:364,8! -,/,;,8"96/! "7-,<F,7-".74*! NQ,6/-@! "7-,<F,7-".74! @6F,!

3,,7! ?4,8! 64! -@,<6U,?-"9!G,"0@-!;6760,;,7-! 4-<6-,0",4! "7! 68?/-4! ]AH:APW!

COW!)CA^W!3?-!86-6!<,06<8"70!-@,!?4,!.2!;Q,6/-@!"7-,<F,7-".74!"7!U6,8"6-<"94!

6<,! 4U6<4,*! D6<-! +! .2! -@"4! 9@6U-,<! 8,49<"3,8! -@,! 269,:-.:269,! "7-,<F,7-".74!



!

!
=5!

?4,8!"7!26;"/1:364,8!-<,6-;,7-!678!@"0@/"0@-,8!-@,!9@6//,70,4!.2!8,/"F,<"70!

.3,4"-1!-<,6-;,7-4*!V";"-,8!4-622"70!678!U6-",7-!699,44!-.!4U,9"6/-1!9,7-<,4W!

U/?4W! -@,!9@<.7"9!76-?<,!.2!9/"7"96/!.3,4"-1! ";U69-!.7!-@,!;677,<!31!G@"9@!

@,6/-@! 4,<F"9,4! 967! 8,/"F,<! -<,6-;,7-4*! B-! "4! U.44"3/,! -@6-! /"2,4-1/,!

"7-,<F,7-".74! 9.?/8! 3,! 6?0;,7-,8! 678! -@,"<! ,22,9-"F,7,44! .U-";"4,8! 31!

?4"70!;.8,<7! -,9@7./.01! -.! ,7@679,! 9.;;?7"96-".7! 3,-G,,7! -@,! U6-",7-!

678!-@,!9/"7"96/!-,6;*!!!

5*)O D6<-!L!;Q,6/-@!"7-,<F,7-".74K!+";!

&@,!6";!.2!-@"4!4-?81!"4!-.!<,F",G!-@,!9?<<,7-!6F6"/63/,!,F"8,79,!<,06<8"70!

-@,! ,22,9-4!.2!;Q,6/-@!.3,4"-1! "7-,<F,7-".74! "7! -@,! -<,6-;,7-!.2!U6,8"6-<"9!

678!68./,49,7-!.3,4"-1*!

5*)) D6<-!L!;Q,6/-@!"7-,<F,7-".74K!N,-@.8!

&@"4! <,F",G! G64! 9.78?9-,8! "7! /"7,! G"-@! -@,! D>B(N+! 0?"8,/"7,! ]CR^! 678!

<,9.;;,786-".74!.2!-@,!#.9@<67,!#.//63.<6-".7*!

5*))*)!(-?81!8,4"07!

(-?8",4!G,<,!,/"0"3/,!2.<!"79/?4".7!"2!-@,1!;,-!-@,!2.//.G"70!9<"-,<"6K!

• (-?81! 8,49<"3,8! 6! <678.;"4,8! 9.7-<.//,8! 9/"7"96/! -<"6/! .2! 67!

"7-,<F,7-".7!8,4"07,8!-.!-<,6-!.3,4"-1n!!

• (-?81!G64!G<"--,7!"7!'70/"4@n!

• (-?81! <,9<?"-,8! 9.;;?7"-1:8G,//"70! 9@"/8<,7! 678! 68./,49,7-4! ]O:

)I!1,6<4^!G@.!G,<,!.F,<G,"0@-!.<!.3,4,!]8,49<"3,8!?4"70!4-6786<8!

.3h,9-"F,!;,-@.84W!LNB!9?-:.224!.<!U,<9,7-!.F,<G,"0@-^n!

• B7-,<F,7-".7!688<,44,8!/"2,4-1/,!9@670,!]7?-<"-".7W!U@14"96/!69-"F"-1!

678!3,@6F".?<!9@670,^n!

• B7-,<F,7-".7!G64!8,/"F,<,8!?4"70!67!;Q,6/-@!6UU<.69@!]8,2"7,8!64!

671!"7-,<F,7-".7!-@6-!?4,8!6!;.3"/,!-,9@7./.01!-.!8,/"F,<!-<,6-;,7-*!

N.3"/,! -,9@7./.0",4! "79/?8,8! ;.3"/,! U@.7,! F."9,:96//4W! 4@.<-!

;,4460"70!4,<F"9,4d(N(W! -,X-"70!U,<4.76/!8"0"-6/!644"4-67-4W! /6U-.U4W!



!

!
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-63/,-4!678!4;6<-U@.7,4^n!

• (-?81!4U,9"2",8!3.81!;644!"78,X!]LNB^W!LNB!4-6786<8"4,8!8,F"6-".7!

49.<,!]LNB!(E(^!.<!LNB!U,<9,7-"/,!64!6!U<";6<1!.?-9.;,!;,64?<,n!

• J.//.G! ?U! 86-6! G64! <,U.<-,8! 6-! /,64-! -@<,,:;.7-@4! U.4-! 364,/"7,!

;,64?<,;,7-*!

5*))*5!B72.<;6-".7!4.?<9,4!

+7! ,/,9-<.7"9! 4,6<9@! .2! -@,! 2.//.G"70! 86-6364,4! G64! 9.78?9-,8K! N,8/"7,W!

#B%+QVW! +968,;"9! (,6<9@! #.;U/,-,W! L?4"7,44! (.?<9,! #.;U/,-,W! '9.7V"-W!

N'EVB%'W! D419+>&B#V'(W! D419B%J$W! (D$>&E"49?4W! 678! Ya! l! B<,/678!

>,2,<,79,! #,7-<,! -.! <,-<",F,! '70/"4@! /670?60,! 6<-"9/,4! U?3/"4@,8! "7! U,,<:

<,F",G,8!h.?<76/4!2<.;!`67?6<1!)W!)RIOW!-@<.?0@!E,9,;3,<!A!5O)=*!

5*))*=!$?-9.;,!;,64?<,4!

&@,! U<";6<1! .?-9.;,! .2! "7-,<,4-! G64! 4-6786<8"f,8! ;,64?<,;,7-! .2!

.F,<G,"0@-!.<!.3,4"-1!64!8,2"7,8!31!-@,!3.81!;644!"78,X!](E(!d!U,<9,7-"/,^*!

(,9.786<1! .?-9.;,4! "79/?8,8! 3.81! 9.;U.4"-".7! ;,64?<,4! 4?9@! 64! G6"4-!

9"<9?;2,<,79,!678!3.81! 26-!U,<9,7-60,n!;,64?<,4!.2!@,6/-@!F6<"63/,4! 4?9@!

64!3/..8!U<.2"/,4!678!;,64?<,4!.2!"7-,<F,7-".7!68@,<,79,!G,<,!6/4.!7.-,8*!

5*))*A!(,6<9@!

&@,!4,6<9@!-,<;4!?4,8!G,<,K!

• #@"/8!$>!68./,49,7m!+%E!

• $3,4"-1!$>!.3,4m!$>!3,@6Fm!+%E!

• &<,6-m!$>!"7-,<F,7m!+%E!

• D@.7,!$>!B7-,<7,-!$>!.7/"7,!$>!@678@,/8!$>!4;6<-m*!

J"/-,<!/";"-,<4!G,<,!?4,8!-.!"8,7-"21!9/"7"96/!-<"6/4!9.78?9-,8!"7!@?;674!.7/1!

678!U?3/"4@,8!"7!'70/"4@*!



!

!
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5*))*C!(-?81!4,/,9-".7!

&"-/,4! "8,7-"2",8!8?<"70! -@,! 4,6<9@!U<.9,8?<,!G,<,! 49<,,7,8! 2.<! <,/,F679,W!

678! -@.4,! -"-/,4! -@6-! 8"8! 7.-! ;,,-! -@,! ,/"0"3"/"-1! 9<"-,<"6! G,<,! ,X9/?8,8*!

>,/,F67-! 634-<69-4! G,<,! ";U.<-,8! "7-.! '787.-,! 3"3/".0<6U@"9! 4.2-G6<,!

]'787.-,! I*OW! &@.;4.7:>,?-,<4W! %,G! c.<M^! 678! 634-<69-4! G,<,! 49<,,7,8!

?4"70!6!86-6!9.//,9-".7!-../!]+UU,78"X!B^*!!

5*))*H!E6-6!9.//,9-".7!

&@,!2?//:-,X-!U6U,<4!.2!,/"0"3/,!634-<69-4!G,<,!<,F",G,8!678!86-6!<,/6-,8!-.!

4-?81! U6<-"9"U67-4W! 4-?81! 8,4"07W! 9.7-<./! 0<.?UW! 6--<"-".7W! "7-,<F,7-".7!

9.;U.7,7-4W! ?78,</1"70! -@,.<1W! .?-9.;,4W! 678! -<,6-;,7-! ,22,9-! G,<,!

9.//6-,8*! B7! 688"-".7W! 86-6! -@6-! ;61! @6F,! "79<,64,8! -@,! <"4M! .2! 3"64! G,<,!

7.-,8!],*0*!<678.;"46-".7!678!6//.96-".7!;,-@.84!?4,8W!F6/"8"-1!.2!.?-9.;,!

;,64?<,4W! "79.;U/,-,!86-6W! 4,/,9-"F,! .?-9.;,! <,U.<-"70W! 0<.?U!8"22,<,79,4!

6-!364,/"7,W!U<.-,9-".7!606"74-!9.7-6;"76-".7!678!U?3/"96-".7!3"64^*!

5*))*I!E6-6!676/14"4!

E6-6!2<.;!,/"0"3/,!4-?8",4!G64!,7-,<,8!"7-.!>,FN67!4.2-G6<,!]F,<4".7!C*5*)^!

678! -@,! ;,67! 9@670,4! 678! 4-6786<8! 8,F"6-".74! .2! LNB! (E(! G,<,! U../,8!

?4"70! 6! <678.;! ,22,9-4! ;.8,/*! ! B2! -@,! 86-6! "7! 6! 4-?81! G64! <,U.<-,8! 64!

364,/"7,!;,67!678!RCo!9.72"8,79,!"7-,<F6/4W!-@,!;,67!9@670,!678!4-6786<8!

8,F"6-".74!G,<,! 96/9?/6-,8! ?4"70!;,-@.84! <,9.;;,78,8! 31! -@,! #.9@<67,!

#.//63.<6-".7! ]HO^*! +! 2.<,4-! U/.-! .2! -@,! G,"0@-,8! U../,8! ,22,9-4! 678! -@,!

644.9"6-,8!4-6-"4-"96/!@,-,<.0,7,"-1!G64!96/9?/6-,8!?4"70!>,FN67*!

5*)5 D6<-!L!;Q,6/-@!"7-,<F,7-".74K!>,4?/-4!

(,6<9@"70! "8,7-"2",8! RW)O=! U.-,7-"6/! 4-?8",4*! +2-,<! 49<,,7"70! -@,! -"-/,4! 2.<!

,/"0"3"/"-1W! )WCPP! 4-?8",4! G,<,! "79/?8,8! 2.<! 2?<-@,<! 644,44;,7-! 678! 2<.;!

-@,4,!=C!2?//:U6U,<4!G,<,!<,F",G,8*!("X!4-?8",4!;,-!-@,!9<"-,<"6!2.<!"79/?4".7!

"7!-@,!<,F",G*!J"0?<,!5*A!8,-6"/4!-@,!<,64.74!-@6-!4-?8",4!G,<,!,X9/?8,8!2<.;!

-@,!<,F",G!?4"70!6!D>B(N+!2/.G!8"60<6;*!



!

!
=C!

5*)5*)!D6<-"9"U67-4!.2!"79/?8,8!4-?8",4!

&63/,! 5*5! 8,-6"/4! -@,! 9@6<69-,<"4-"94! .2! ,69@! .2! -@,! 4"X! "79/?8,8! 4-?8",4*!

D6<-"9"U67-4! 60,8! P:)H! 1,6<4! G,<,! <,9<?"-,8! -.! -@,! "79/?8,8! 4-?8",4! 678!

;.4-!4-?8",4!]7jA^!8,-6"/,8!-@,!8,2"7"-".7!.2!.3,4"-1!?4,8!2.<!,/"0"3"/"-1*!!

5*)5*5!(-?81!8,4"07!.2!"79/?8,8!4-?8",4!

+//! 4-?8",4! "79/?8,8! "7! -@,! <,F",G! G,<,! <678.;"4,8! 678! 9.7-<.//,8! G"-@!

46;U/,!4"f,4!<670"70!2<.;!5O:55O!U6<-"9"U67-4*!N.4-!.2!-@,!4-?8",4!<,U.<-,8!

6! U.G,<! 96/9?/6-".7! ]7jA^! 678! 4-6-,8! -@,! 3,@6F".?<6/! 9@670,! -@,.<1! .7!

G@"9@!-@,!"7-,<F,7-".7!G64!364,8!]7jC^*!!!

NQ,6/-@!"7-,<F,7-".74!G,<,!8,/"F,<,8!2.//.G"70!.<!"7!688"-".7!-.!6!269,:-.:

269,!-<,6-;,7-!"7!2"F,!.2!-@,!4"X!"79/?8,8!4-?8",4*!B7!6!4-?81!31!E,!%",-!59'E8M!

])CC^W!)AA!U6<-"9"U67-4!9.;U/,-,8! -@<,,!;.7-@4!.2!6! 26;"/1:364,8! /"2,4-1/,!

"7-,<F,7-".7! 678!G,<,! -@,7! <678.;"4,8! -.! ,"-@,<! <,9,"F,! 6!;.3"/,! U@.7,!

U/?4! -6"/.<,8! -,X-! ;,4460"70! .<! ?4?6/:96<,! 2.//.G! ?U! 2.<! 7"7,! ;.7-@4*!

(";"/6</1W! "7! 6! 0<.?U! .2! 9@"/8<,7! G@.! @68! 9.;U/,-,8! 67! "7U6-",7-! .3,4"-1!

-<,6-;,7-W! E,2.<9@,! 59'E8M! ])CH^! <678.;"4,8! U6<-"9"U67-4! -.! <,9,"F,! ,"-@,<!

-@<,,:;.7-@4!.2!9.7-69-!31!U@.7,!.<!7.!9.7-69-*!B7!%0?1,7!,-!6/!])CIW!)CP^W!

)5:!678!5A:;.7-@!.?-9.;,4!G,<,!9.;U6<,8!"7!)C)!68./,49,7-4!<678.;"4,8!

-.! <,9,"F,! 688"-".76/! -@,<6U,?-"9! U@.7,! 9.69@"70! F,<4?4! 6! 9.7-<./! 0<.?U!

G@.!6--,78,8!=:;.7-@/1!3..4-,<!0<.?U!4,44".74*!B7!'4-63<..M4!59'E8M!])CR^W!

55O! U6<-"9"U67-4!G,<,! <678.;"4,8! -.! <,9,"F,! ,"-@,<! 6! 26;"/1!G.<M3..MW! 6!

G.<M3..M! U/?4! 0<.?U! 4,44".74! G"-@! 6! 8",-"-"67! .<! G.<M3..MW! 8",-,-"9!

4,44".74! U/?4! "7-,<69-"F,! F."9,! <,4U.74,! 4,44".74! ?4"70! 67! 6?-.;6-,8!

414-,;*! ! $7,! 4-?81! 9.;U6<,8! 67! ;Q,6/-@! "7-,<F,7-".7! G"-@! 6! 9.7-<./!

"7-,<F,7-".7! "7! U6<6//,/! 4-?81! 6<;4*! D6-<"9M! 59' E8M! ])HO^W! <678.;"4,8! )O)!

68./,49,7-4! -.! <,9,"F,! -<,6-;,7-! F"6! 6!G,34"-,W! F"6! ?4?6/! 9/"7"9! 96<,W! F"6! 6!

G,34"-,!U/?4!0<.?U!4,44".74!.<!F"6!6!G,34"-,!U/?4!-,X-!;,4460,4*!!

&,X-!;,4460"70! 678! U@.7,:96//4! ?4,8! "7! -@,! 63.F,! "7-,<F,7-".74! 6";,8! -.!

<,"72.<9,! U.4"-"F,! 3,@6F".?<! 9@670,! 678! U<.;.-,8! "79<,64,8! U@14"96/!

69-"F"-1W! 9.74?;U-".7! .2! 2<?"-! 678! F,0,-63/,4W! 0.6/! 4,--"70! 678! 4,/2:



!

!
=H!

;.7"-.<"70*!!L.-@!E,%",-!59'E8M!])CC^!678!D6-<"9M!59'E8M!])HO^W!U<.F"8,8!4-?81!

U6<-"9"U67-4!G"-@!6!9,//:U@.7,!2.<!-@,!4-?81!8?<6-".7!G@"/,!-@,!.-@,<!4-?8",4!

<,Z?"<,8!U6<-"9"U67-4!-.!?4,!-@,"<!U,<4.76/!U@.7,4*!

!

_<KG:5']M\'3-#*/.'J8DQ'=<EK:E6'DJ'@9G=<5@'<>L8G=5='<>'9;5':5B<5Q'DJ'6"5E89;'

<>95:B5>9<D>@'JD:'7E5=<E9:<L'DH5@<9C'

!

5*)5*=!$?-9.;,!;,64?<,4!.2!"79/?8,8!4-?8",4!

&@,!4"X!"79/?8,8!4-?8",4!?4,8!6!<670,!.2!.?-9.;,!;,64?<,4!2.<!;.7"-.<"70!

.2! 67-@<.U.;,-<1W! U@14"96/! 69-"F"-1! /,F,/W! 4,8,7-6<1! -";,W! G,//3,"70W!

;,-63./"9!@,6/-@!678!Z?6/"-1!.2!/"2,*!



!

!
=I!

J"F,!4-?8",4!;,64?<,8!9@670,!"7!LNB!G@,<,64!E,2.<9@,!59'E8M!;,64?<,8!-@,!

6;.?7-! .2! G,"0@-! <,06"7! 8?<"70! -@,! ;Q,6/-@! "7-,<F,7-".7*! Q6/2! .2! -@,!

4-?8",4! <,U.<-,8! ;.7"-.<"70! 68F,<4,! ,F,7-4! 678! 7.! 4?9@! ,F,7-4! G,<,!

.34,<F,8!-@<.?0@.?-!-@,!4-?81!U,<".84*!!

+--<"-".7!F6<",8!69<.44! 4-?8",4!678! "7! -@,!964,!.2!E,2.<9@,!59'E8M!7.!8,-6"/4!

G,<,! 0"F,7! <,06<8"70! 8<.U.?-4*! B7! 2.?<! 4-?8",4! ])CCW! )CIW! )CRW! )HO^! 8<.U!

.?-!7?;3,<4!G,<,!/.G,<!"7!-@,!;Q,6/-@!"7-,<F,7-".7!9.;U6<,8!-.!9.7-<./4!

@.G,F,<!%0?1,7!59'E8MW! .34,<F,8!0<,6-,<! <,-,7-".7! "7! -@,!?4?6/! 96<,!0<.?U!

9.;U6<,8!-.!-@,!;Q,6/-@!0<.?U!.F,<!5A!;.7-@4!.2!2.//.G!?U!])H)^*!

5*)5*A!&<,6-;,7-!,22,9-!.2!"79/?8,8!4-?8",4!

]MZ]M\MZ +:5E965>9'5JJ5L9'E9'[a6D>9;@'

&<,6-;,7-!,22,9-4!.2!;Q,6/-@!"7-,<F,7-".7!<670,8!2<.;!6!H:;.7-@!"79<,64,!

"7!LNB!(E(!.2!O*O)!"7!8,%",-!59'E8W!-.!6!4-6-"4-"96//1!"74"07"2"967-!<,8?9-".7!.2!

O*O)! "7! D6-<"9M! 59' E8W! -.! 6! 4-6-"4-"96//1! 4"07"2"967-! <,8?9-".7! .2! O*OA! "7!

'4-63<..M4! 59' E8M! ! E,2.<9@,! 59' E8M! <,U.<-,8! -@6-! G,"0@-! <,06"7! G64!

4"07"2"967-/1!/,44!!]UvO*OC^!"7!6!0<.?U!<,9,"F"70!-,/,U@.7,!9.7-69-!9.;U6<,8!

-.!-@,!9.7-<./!0<.?U!<,9,"F"70!7.!9.7-69-*!S@,7!-@,!H:;.7-@4!<,4?/-4!G,<,!

U../,8W!-@,!.F,<6//!,22,9-!4"f,!G64!6!<,8?9-".7!"7!LNB!(E(!.2!O*O5W!G@"9@!G64!

4-6-"4-"96//1!"74"07"2"967-*!!

]MZ]M\M] /59EaE>E8C@<@'DJ'9:5E965>9'5JJ5L9'E9'Z]a6D>9;@'

J.?<!4-?8",4!<,U.<-,8!)5:;.7-@!LNB!(E(!2.//.G:?U!86-6!678!G,<,!"79/?8,8!

"7!-@,!;,-6:676/14"4*!D6-<"9M!59'E8MW!.34,<F,8!7.!4"07"2"967-!-<,6-;,7-!,22,9-!

.2!6!G,3:364,8!"7-,<F,7-".7!.7!LNB!3?-!8"8!.34,<F,!-@6-!G,34"-,!U/?4!0<.?U!

4,44".74!U/?4!-,/,U@.7,!2.//.G:?U!<,8?9,8!4,8,7-6<1!3,@6F".?<4*!!%0?1,7!59'

E8M! 2.?78! 7.! 8"22,<,79,! "7! )5:;.7-@! .?-9.;,4! 3,-G,,7! U6<-"9"U67-4!

<,9,"F"70! 688"-".76/! 9.7-69-! 31! U@.7,! F,<4?4! -@.4,! "7! -@,! ?4?6/! 7.:U@.7,!

0<.?U*! (";"/6</1W! 8,!%",-! 2.?78!7.!8"22,<,79,!3,-G,,7! -@.4,! <,9,"F"70! -,X-!

;,4460,4!678!-@.4,!<,9,"F"70!?4?6/!96<,*!!Q.G,F,<W!-@,!6?-@.<4!8"8!.34,<F,!

-@6-!G,"0@-!/.44!G64!U.4"-"F,/1!9.<<,/6-,8!-.!?4,!.2!-@,!-,X-"70!414-,;!"7!-@,!

2"<4-!-@<,,!;.7-@4!.2!-<,6-;,7-*!!



!

!
=P!

&@,! U../,8!;Q,6/-@! -<,6-;,7-! ,22,9-!G64! 6! <,8?9-".7! "7! LNB! (E(! .2! O*O=!

@.G,F,<! -@"4! G64! 7.-! 4-6-"4-"96//1! 4"07"2"967-*! J"0?<,! 5*C! 8,-6"/4! -@,!;,-6:

676/14"4!<,4?/-4!678!2.<,4-!U/.-*!

_<KG:5']M`'3DD85='9:5E965>9'5JJ5L9'DJ'6"5E89;'<>95:B5>9<D>'D>'(/#'E9'Z]a

6D>9;@'

!

5*)= D6<-!L!;Q,6/-@!"7-,<F,7-".74K!E"49?44".7!

&@"4!4-?81!<,F",G,8!-@,!9?<<,7-!,F"8,79,!<,06<8"70!-@,!?4,!.2!;Q,6/-@!-../4!

"7!U6,8"6-<"9!.3,4"-1! -<,6-;,7-*!&@,!;6h.<"-1!.2! 4-?8",4! -,4-,8!67!;Q,6/-@!

"7-,<F,7-".7! 606"74-! 6! 9.7-<./! 9.78"-".7! 8?<"70! -@,!;6"7-,7679,! U@64,! .2!

.3,4"-1! -<,6-;,7-*! B7! -@,4,! 964,4! -@,!;Q,6/-@! -../!G64!?4,8! -.!6?0;,7-!6!

-<68"-".76/!269,:-.:269,!-<,6-;,7-*!B7!D6-<"9M!59'E8MW!67!;Q,6/-@!"7-,<F,7-".7!

G64! 9.;U6<,8! -.! 6! ?4?6/! 96<,! 9.7-<./*! %.! 8"22,<,79,4! "7! LNB! <,8?9-".74!

G,<,!4,,7!69<.44!-@,!4-?81!6<;4!@.G,F,<!6!4"07"2"967-!9@670,!"7!4,8,7-6<1!

-";,!G64!.34,<F,8!"7!-@,!0<.?U!?4"70!-@,!"7-,<F,7-".7!G,34"-,!9.;U6<,8!-.!

-@.4,!<,9,"F"70!?4?6/!96<,*!!

(-6-"4-"96//1! 4"07"2"967-! <,8?9-".74! "7!LNB!G,<,!.34,<F,8!31!E,2.<9@,!,-! 6/!

?4"70! 2.//.G:?U! 96//4! G"-@! -,,760,! U6-",7-4! 8?<"70*! (";"/6</1W! '4-63<..M4!

?4,8!67!6?-.;6-,8!F."9,!<,4U.74,!414-,;!2.<!U6<,7-4!.2!9@"/8<,7!G@.!G,<,!

.3,4,! 678! .34,<F,8! 4"07"2"967-! <,8?9-".74! "7! LNB*! ! T"F,7! -@,! ?3"Z?"-1! .2!

;.3"/,! -,9@7./.0",4! ;Q,6/-@! "7-,<F,7-".74! 9.?/8! 3,! U<.;"4"70! 2.<! -@,!

8,/"F,<1!.2!.3,4"-1!"7-,<F,7-".74!@.G,F,<W!-@,!<,4?/-4!.2!-@"4!<,F",G!"78"96-,!

-@6-!;Q,6/-@!"7-,<F,7-".74!8.!7.-!4"07"2"967-/1!<,8?9,!LNB!"7!9@"/8<,7!678!

68./,49,7-4*! &@,! <,;6"7"70! 8"49?44".7! G"//! @"0@/"0@-! 6! 7?;3,<! .2! 269-.<4W!

G@"9@! 4@.?/8! 3,! 9.74"8,<,8! G@,7! 8,F,/.U"70W! 678! -,4-"70! ;Q,6/-@!



!

!
=R!

"7-,<F,7-".74! "7! -@,! 2",/8!.2! .3,4"-1*!&@,4,! 269-.<4! 6<,!8<6G7! 2<.;!4-?8",4!

"8,7-"2",8!8?<"70!-@,!4,6<9@!U<.9,8?<,!2.<!-@"4!<,F",G*!

5*)=*)!;Q,6/-@!"7-,<F,7-".74!64!4-678:6/.7,!-<,6-;,7-4!.<!-.!
6?0;,7-!?4?6/!96<,!

+--,;U-"70! -.!6?0;,7-! -@,!U6-",7-:9/"7"9"67!<,/6-".74@"U!G"-@! -,9@7./.0",4!

4?9@!64! -,X-"70W! ,;6"/! 678!F."9,! <,4U.74,!414-,;4W! "4! 6UU,6/"70!@.G,F,<!6!

7?;3,<!.2! 269-.<4!G@"9@! "72/?,79,!-@,!,XU,9-6-".74!.2! -@.4,! "7F./F,8!7,,8!

-.!3,! 9.74"8,<,8*!$7/"7,!U6-",7-! 2.<?;4!.<!U6-",7-! 4.9"6/! 7,-G.<M"70! 6UU4!

<?7! -@,! U.-,7-"6/! <"4M! .2! U<.;.-"70! "7699?<6-,! "72.<;6-".7W! G@"9@!

-<68"-".76//1! G.?/8! 3,! ;6760,8! .7! 6! 861! -.! 861! 364"4! 31! -@,! 9/"7"9"67*!

+UU<.U<"6-,!;.8,<6-".7!.2!4?9@!.7/"7,!4,<F"9,4!"4!<,9.;;,78,8!2.<!2?-?<,!

4-?8",4*! B7! 688"-".7W! -@,!?4,! .2! 6! @,6/-@:9,<-"2"96-,!G.?/8!3,!?4,2?/! 4.! -@6-!

-@,!U?3/"9! 967!8,9"U@,<!3,-G,,7!G,3:364,8! 4.?<9,4!.2!@,6/-@! "72.<;6-".7!

-@6-! 6<,! ,F"8,79,:364,8! <6-@,<! -@67! -@.4,! -@6-! 6<,! ,8"-.<"6/! .U"7".7*!

(,9.78/1W! -@,! 3.78! 3,-G,,7! 9/"7"9"67! 678! U6-",7-! "4! 364,8! .7! -<?4-! 678!

,;U6-@1! 678! "7! "7-,<F,7-".74! 4?9@! 64! .3,4"-1! ;6760,;,7-! 60<,,8! 0.6/!

4,--"70W!@.7,4-!<,2/,9-".7!678!U<.3/,;!4./F"70!6<,!M,1!9@6<69-,<"4-"94W!G@"9@!

6<,! ,;U/.1,8*! B-! "4! 7.-! 9/,6<!G@,-@,<! <,;.-,! -<,6-;,7-! "7-,<F,7-".74! 967!

3,7,2"9"6//1! <,U/69,!.<!6?0;,7-! -@"4*!&@,<,!6<,! <,U.<-4!.2! 4-"0;6-"4"70!678!

8"49<";"76-"70!6--"-?8,4!31!@,6/-@96<,!U<.2,44".76/4! -.G6<84! 9@"/8<,7!G@.!

6<,! .3,4,! ])5=W! )5AW! )H5^*! B7! 4?9@! 964,4W! ,22,9-"F,! <,;.-,! -<,6-;,7-!G"-@!

6UU<.U<"6-,/1! -<6"7,8! U<.2,44".76/4! ;61! 3,! U<,2,<63/,! -.! -<,6-;,7-!

8,/"F,<,8!.7!67!68:@.9!364"4!31!@,6/-@!U<.2,44".76/4!G@.!26"/!-.!?78,<4-678!

-@,!9.;U/,X"-1!.2!.3,4"-1!.<!26"/!-.!688<,44!U.-,7-"6/!-<,6-;,7-!36<<",<4!4?9@!

64!U<,h?8"9,!678!4-"0;6*!

&@,! 8,F,/.U;,7-! .2! -,/,;,8"9"7,! @64! 3<.?0@-! G"-@! "-! 6! 7?;3,<! .2!

-,9@7./.01:4U,9"2"9! 9@6//,70,4*! >,9"U",7-4! .2! ;Q,6/-@! "7-,<F,7-".74! ;61!

@6F,! 9.72/"9-"70! ,XU,9-6-".74! .2! @.G! 6! 4,<F"9,! G"//! 2?79-".7! 678! "-! "4!

";U.<-67-! -@6-! -@,! ?4,<! "4! 6G6<,! .2! @.G! ";;,8"6-,! <,4U.74,4! 2<.;! -@,!

9/"7"9"67!G"//! 3,W! U6<-"9?/6</1! "7! 964,4!G@,<,!(N(!.<!U?4@!7.-"2"96-".74! 6<,!

?4,8!])H=^*!!



!

!
AO!

5*)=*5!>,0?/6-".7!.2!;Q,6/-@!"7-,<F,7-".74!!

Q,6/-@96<,! U<.F"8,<4! 6--,;U-"70! -.! U<.F"8,! <,;.-,! -<,6-;,7-! .U-".74!

4@.?/8! 3,! 2?//1! 6G6<,! .2! -@,! <,0?/6-.<1! ,7F"<.7;,7-! -.! G@"9@! -@,1! ;?4-!

9.72.<;!])HA^*!E,F,/.U;,7-!.2!4;6<-U@.7,!6UU/"96-".74!64!-<,6-;,7-!-../4!

4@.?/8! 2.//.G! 3,4-! U<69-"9,! 0?"8,/"7,4! <,06<8"70! @?;67:9.;U?-,<!

"7-,<69-".7! 678! "7-,0<6-".7! .2! ;.7"-.<"70! 8,F"9,4! .<! 3".:4,74.<4! G"-@!

4;6<-U@.7,4!G"//! /"M,/1!7,,8!-.!6/"07!-.!'Y!678!JE+!;,8"96/!678!,/,9-<"96/!

8,F"9,!<,0?/6-".74!])HC^*!(";"/6</1W! "-! "4! ";U.<-67-!-.!9.74"8,<!G@,-@,<!-@,!

@6<8G6<,! ],*0*! ;.3"/,! U@.7,! .<! <,;.-,! 4,74.<^W! -@,! 9.;U.7,7-4! ],*0*!

,/,9-<.7"9! 9.;U.7,7-! .<! 4.2-G6<,^! 678! -@,! 699,44.<",4! ],*0*! ;.3"/,!

6UU/"96-".7^! ?4,8! "7! 67! ;@,6/-@! -../! 6<,! 8,F,/.U,8! "7! 699.<8679,! G"-@!

@6<;.7"4,8! 0/.36/! 4-6786<84! 678! <,Z?"<,;,7-4! .2! -@,! B7-,<76-".76/!

$<067"f6-".7!2.<!(-6786<8"f6-".7!],*0!B($)=APC!678!B'#!H5=OA^*!

E,4"07!678!8,F,/.U;,7-!.2!-,9@7./.01:364,8!"7-,<F,7-".74!G"//!7,,8!-.!3,!

699,44"3/,!4.!-@6-!"78"F"8?6/4!G"-@!8"463"/"-",4!6<,!7.-!U<,9/?8,8!2<.;!?4"70!

4?9@! -<,6-;,7-4*! $U-";6/! 2?79-".7"70! 678! <,/"63"/"-1! .2! -@,! 4.2-G6<,! 678!

8,F"9,!6<,!,44,7-"6/!2.<!?463"/"-1!])HH^!678!2?-?<,!4-?8",4!4@.?/8!<,U.<-!.7!

-@,! 3,-6! -,4-"70! 678! ?463"/"-1! -,4-"70! .2! -@,! "7-,<F,7-".7*! &,9@7"96/! "44?,4!

4?9@!64!.U-";"f"70!36--,<1!/"2,!678!U<.F"4".7!.2!;?/-":-64M"70!96U63"/"-",4!6<,!

.2! U6<-"9?/6<! 9.79,<7! 2.<! ;Q,6/-@! "7-,<F,7-".74! ?4"70! 4;6<-U@.7,4! 678!

-63/,-4*! ! J.<! ,X6;U/,W! "2! 6! 4;6<-U@.7,! 6UU/"96-".7! "4! -,4-,8! -.! ;.7"-.<!

U@14"96/! 69-"F"-1! "7! 6! 0<.?U! .2! -,,760,<4W! ?4,! .2! -@,! 6UU/"96-".7! ]678!

-@,<,2.<,! -<,6-;,7-! ,22,9-^! ;"0@-! 3,! "72/?,79,8! 31! -@,! 2.//.G"70! 269-.<4K!

G@,-@,<! 6! 86-6! U/67! "4! U<.F"8,8! 31! -@,! 4-?81n! -@,! -1U,! .2! U@.7,! -@,!

U6<-"9"U67-!?4,4!678!G@,-@,<!-@"4!"4!.U-";"4,8!2.<!-@,!7,G!6UU/"96-".7n!678!

G@,-@,<! -@,! 6UU/"96-".7! "4! 9.74-67-/1! <?77"70! 678! -@,<,2.<,! ?4"70! 36--,<1!

U.G,<*! (-6786<8"4"70! -@,! -1U,! .2! 8,F"9,! ?-"/"4,8! "7! 6! 4-?81!;"0@-! 644"4-! "7!

9.7-<.//"70!2.<!4?9@!8"22,<,79,4*!

5*)=*=!E6-6!U<.-,9-".7!

+99?<6-,! 9.//,9-".7! .2! U6-",7-:<,/6-,8! 86-6! 678! 4?34,Z?,7-! ;Q,6/-@!



!

!
A)!

"7-,<F,7-".7!8,/"F,<1!@"70,4!.7!-@,!-<6742,<,79,!.2!U<"F6-,!678!9.72"8,7-"6/!

U6-",7-:<,/6-,8!86-6*!(?9@!86-6!"4!6-!<"4M!"2!67!;Q,6/-@!8,F"9,!"4!/.4-!.<!4-./,7!

678! 64! 4?9@! U644G.<8! U<.-,9-".7! 678! 86-6! ,79<1U-".7! 967! 644"4-! G"-@!

4,9?<"70!86-6*!(";"/6</1W!U6-",7-:4,74"-"F,!86-6!4@.?/8!3,!4,9?<,/1!;6760,8!

4.! -@6-!U,<4.76/!8,-6"/4!6<,!7.-!8"4-<"3?-,8!-.! -@"<8!U6<-1!9.;U67",4! ])HIW!

)HP^*!B7!-@,!6<,6!.2!;Q,6/-@!"-!"4!F"-6/!-@6-!?4,<4!678!9/"7"9"674!6<,!"72.<;,8!

<,06<8"70! -@,! ;677,<! "7! G@"9@! 86-6! "4! 4-.<,8! 678! 4@6<,8*! (";"/6</1W! \L"0!

E6-6\!U<.9,44"70!;,-@.84!G"//!7,,8!-.!3,!.U-";"4,8!-.!6//.G!"7-,0<6-".7!.2!

-@,!,4-";6-,8!U,-631-,4!.2!86-6! ])HR^!9.//,9-,8! 2<.;!;Q,6/-@!6UU/"96-".74!

?4,8!G"-@"7!-@,!G"8,<!@,6/-@!414-,;*!

5*)=*A!+8F,<4,!,F,7-4!

+!2?<-@,<!9.74"8,<6-".7!<,06<8"70!;Q,6/-@!"7-,<F,7-".7!"4!-@,!<,9.<8"70!678!

<,U.<-"70!.2!68F,<4,!,F,7-4*!&@,!4-?8",4!"79/?8,8!"7!-@"4!<,F",G!<,U.<-,8!7.!

68F,<4,! ,F,7-4! 678! -@,! .7/1! ;,64?<,! ?4,8! -.! ;.7"-.<! 68F,<4,! .?-9.;,4!

G64!67!,6-"70!8"4.<8,<!Z?,4-".776"<,*!J?-?<,!<,4,6<9@!G"//!7,,8!-.! "79/?8,!

;,-@.84! .2! <,9.<8"70! 7.-! .7/1! 68F,<4,! ,F,7-4! <,/6-,8! -.! -@,! "7-,<F,7-".7!

3?-!6/4.!<,/6-,8!-.!-@,!?4,!-@,!;.3"/,!8,F"9,!"-4,/2*!J.<!,X6;U/,W!9.7-<.F,<41!

,X"4-4!<,06<8"70!-@,!U@14"./.0"96/!";U69-!.2!,XU.4?<,!-.!-@,!,/,9-<.;607,-"9!

2",/8!]'NJ^!678!<68".2<,Z?,791!2",/8!]>J^!,;"--,8!2<.;!;.3"/,!8,F"9,4*!&@,!

SQ$! B7-,<76-".76/! 'NJ! D<.h,9-! G64! ,4-63/"4@,8! "7! )RRH! -.! 644,44! -@,!

49",7-"2"9!,F"8,79,!<,06<8"70!-@,!@,6/-@!,22,9-4!.2!'NJ!]O!-.!=OO!TQf^*!B44?,4!

.2!9.79,<7!"79/?8,!-@,!U.44"3/,!644.9"6-,8!<"4M!.2!3<6"7!-?;.?<4W!@,6869@,4W!

4/,,U! 8"4-?<3679,4W! 678! 9,//! 86;60,! ])IO:)I5^*! >,9.;;,786-".74! @6F,!

9.79/?8,8!-@6-!7.!68F,<4,!,22,9-4!@6F,!3,,7!2.?78!2<.;!,XU.4?<,!-.!-@,!>J!

4"076/4! U<.8?9,8! 31!;.3"/,! U@.7,4! 3?-! -@6-!;.<,! <,4,6<9@! "4! <,Z?"<,8! "7!

9@"/8<,7! G@,<,! 4-?8",4! .2! 68F,<4,! @,6/-@! ,22,9-4! @6F,! 3,,7! "79.79/?4"F,!

])I=:)II^*!B-!"4!F"-6/!-@6-!2?-?<,!<,4,6<9@!"7F./F"70!-@,!8,/"F,<1!.2!@,6/-@96<,!

F"6! <,;.-,! 8,F"9,4! 4@.?/8! 6";! -.! 8.9?;,7-! 68F,<4,! 41;U-.;4*! +8F,<4,!

41;U-.;4!<,U.<-,8!-.!86-,!"79/?8,!4/,,U!8"4.<8,<4W!@,6869@,4W!7,<F.?47,44!

.<! 8"4-<,44W! 26-"0?,! 678! 9.79,7-<6-".7! 8"22"9?/-",4*! &@,4,! 41;U-.;4! 6<,!

.-@,<G"4,! M7.G7! 64! ,/,9-<.;607,-"9! @1U,<4,74"-"F"-1! .<! "8".U6-@"9!



!

!
A5!

,7F"<.7;,7-6/!"7-./,<679,!6--<"3?-,8!-.!,/,9-<.;607,-"9!2",/84!])IP^*!

B7!688"-".7W!!

5*)=*C!'-@"96/!9.74"8,<6-".74!

&@,! ?4,! .2! ;Q,6/-@! -../4! 678! "7-,<F,7-".74! U.4,4! 4.;,! ?7"Z?,! ,-@"96/!

9@6//,70,4*! T<.G-@! "7! -@,! ,/,9-<.7"94! "78?4-<1! @64! @68! 67! ,7F"<.7;,7-6/!

";U69-!64!8"4U.46/!678!<,919/"70!.2!./8!,/,9-<.7"94!678!U/64-"9!U6<-4!9<,6-,4!6!

/6<0,!,9./.0"96/!2..-U<"7-*!N.3"/,!8,F"9,4!9.7-6"7!@,6F1!;,-6/4!4?9@!64!/,68!

678! ;,<9?<1W! G@"9@! 7,,8! -.! 3,! 8"4U.4,8! .2! 462,/1! "7! .<8,<! -.! 6F."8!

9.7-6;"76-".7! .2! .?<! G6-,<! 4?UU/1*! &@,! Y7"-,8! %6-".74! '7F"<.7;,7-!

D<.0<6;;,! ,4-";6-,4! -@6-! 6! ;6h.<"-1! .2! -@,! 677?6/! CO! ;"//".7! -.77,4! .2!

,/,9-<"96/!G64-,!0,7,<6-,8!"7!-@,!S,4-! "4!8"4U.4,8!.2! "7!8,F,/.U"70!76-".74!

].2-,7! "7! 9.?7-<",4! G@,<,! 269"/"-",4! 2.<! 462,! 8"4U.46/! 8.! 7.-! ,X"4-^*! ! B2! -@,!

@,6/-@96<,! 4,9-.<! "4! -.! U<.;.-,! ;Q,6/-@! "7-,<F,7-".74! 2.<! .7,! 0<.?U! .2!

U6-",7-4W!"-!G"//!3,!,44,7-"6/!-.!,74?<,!-@6-!?767-"9"U6-,8!@,6/-@!";U69-4!6<,!

7.-!9<,6-,8!2.<!67.-@,<!0<.?U!.2!"78"F"8?6/4*!

(";"/6</1W! 0<.G-@! G"-@"7! -@,! ;.3"/,! 8,F"9,! "78?4-<1! 6UU,6<4! -.! @6F,! 6!

U./"-"96/!";U69-*!&67-6/?;!?4,8!"7!-@,!U<.8?9-".7!.2!,/,9-<.7"9!96U69"-.<4!"4!

8,<"F,8!2<.;!-@,!;"7,<6/!#./?;3.:&67-6/"-,!]#./-67^*!B79<,64,8!;"7"70!2.<!

#./-67! @64! 3,,7! 9"-,8! 64! 67! "72/?,7-"6/! 269-.<! "7! "//"9"-! -<68,W! 9.72/"9-! 678!

,7F"<.7;,7-6/! 8,F64-6-".7! ])IRW! )PO^*! +71! 4,<".?4! 6--,;U-4! -.! "7-,0<6-,!

-,9@7./.01! 678! ;Q,6/-@! "7-.! 0/.36/! @,6/-@96<,! 4@.?/8! 3,! 9.?U/,8! G"-@!

4-<6-,0",4!-.!.U-";"f,!,7F"<.7;,7-6/!4?4-6"763"/"-1!678!J6"<!-<68,*!

5*)=*H!&@,!2?-?<,!

B;60"7"70! G@6-! -@,! 2?-?<,! .2! ;Q,6/-@! G"//! /..M! /"M,! "4! 7.-! ,641! 64!

-,9@7./.0",4! 9.7-"7?,! -.! 68F679,!6-! 67!,XU.7,7-"6/! <6-,*! B-! "4! 9/,6<! -@.?0@!

-@6-! 0"F,7! -@,! 496/63"/"-1! .22,<,8! 31! -@,! ;.3"/,! U/6-2.<;W! 6UU/"96-".74!

8,,;,8! -.! 3,! ?4,2?/! 31! -@,! ,78! ?4,<! 9.?/8! 1",/8! 3,7,2"9"6/! .?-9.;,4! "7!

-,<;4! .2! U?3/"9! @,6/-@*! N671! .2! -@,! 4?34-67-"6/! 68F679,4! "7! M7.G/,80,!

4@6<"70!678!-,9@7./.01:364,8!4./?-".74!@6F,!-.!86-,W!3,,7!8<"F,7!31!-@,!,78!



!

!
A=!

?4,<*! &6M"70! -@,! 964,! .2! 9.;U?-,<"f,8! <,-6"/! 367M"70! 64! 67! ,X6;U/,W! F.7!

Q"UU,/!678!$/"F,"<6!])P)^!8,49<"3,!-@,!,F./F,;,7-!.2!y/,68!?4,<!"77.F6-".7z!

G@,<,31! 6! /6<0,! U.<-".7! .2! 3.-@! 9.;U?-,<"f,8! 9.;;,<9"6/! 678! <,-6"/!

367M"70!G64!2"<4-!8,F,/.U,8!678!";U/,;,7-,8!31!4,<F"9,!?4,<4!<6-@,<!-@67!

-@,!367M"70!"78?4-<1*!&@,!U.44"3"/"-1!.2!-@,!,78:?4,<!8,F,/.U"70!678!-,4-"70!

"77.F6-"F,! 678! ,22,9-"F,! ;,-@.84! .2! 9.//,9-"70W! 8,/"F,<"70! 678! 4@6<"70!

4,9?<,8! @,6/-@:<,/6-,8! "72.<;6-".7! "4! U<.;"4"70*! +4! 4?9@W! -@,<,! 6<,! 2,G!

<,64.74!-.!644?;,!-@6-!@,6/-@96<,!G.?/8!3,!8"22,<,7-*!&@,!9@6//,70,!G"//!3,!

-.! @6<7,44! -@,! y9.07"-"F,! 4?<U/?4z])P5^! .2! -.861_4! -,9@:46FF1! 0/.36/!

U.U?/6-".7!4.!-@6-!"77.F6-".7!;"0@-!8<"F,!,22,9-"F,!4./?-".74!-.!U?3/"9!@,6/-@!

9@6//,70,4*!$7/"7,!4.9"6/!7,-G.<M4!9.7-"7?,!-.!0<.G!64!U.U?/6-".74!6--,;U-!

-.! 9.77,9-!G"-@! .7,! 67.-@,<! 678! ,7060"70! -@,! ,78:?4,<! "7! -@,! U<.9,44! .2!

8,4"07"70! ,F"8,79,:364,8! @,6/-@! 4-<6-,0",4! ;"0@-! ,7@679,! -<,6-;,7-! .<!

U<,F,7-".7!.?-9.;,4*!B-!;61!3,!U.44"3/,!-.!@6<7,44!4?9@!69-"F"-1!-.!269"/"-6-,!

,22,9-"F,!U,,<! 4?UU.<-!678!;.-"F6-".7!F"6! -@,!.7/"7,! 4.9"6/!7,-G.<M! ])P=^*!

&,9@7./.01! G"//! 7.-! <,U/69,! "7:U,<4.7! @,6/-@96<,! -<,6-;,7-! U,<! 4,! 3?-! "-!

;61!";U<.F,!-@,!,22,9-"F,7,44!.2!/6<0,:496/,!"7-,<F,7-".74!678!6/-,<!-@,!269,!

.2!@,6/-@96<,!64!G,!9?<<,7-/1!<,9.07"f,!"-!])PA^*!>,06<8/,44W! "-! "4!9/,6<!-@6-!

,22,9-"F,! "7-,<F,7-".74! 4@.?/8! 3,! ,F"8,79,:364,8! 678! <"0.<.?4/1! -,4-,8! "7!

.<8,<!-.!,4-";6-,!3.-@!9/"7"96/!678!9.4-!,22,9-"F,7,44*!

5*)A D6<-!L!;Q,6/-@!"7-,<F,7-".74K!#.79/?4".7!

NQ,6/-@! "7-,<F,7-".74! 6<,! U<.;"4"70! ;,-@.84! .2! 6?0;,7-"70! -<68"-".76/!

-<,6-;,7-! .2! U6,8"6-<"9! .3,4"-1*! L64,8! .7! 9?<<,7-! ,F"8,79,W! "-! "4! 7.-!

<,9.;;,78,8! -@6-! -<68"-".76/! 2.<;4!.2! -<,6-;,7-! 2.<! 9@"/8!678!68./,49,7-!

.3,4"-1!3,!<,U/69,8!31!;Q,6/-@!"7-,<F,7-".74*!!

5*)C +9M7.G/,80,;,7-4!

("79,<,! -@67M4! -.! L,<768,--,! #.//,1W! -@,! @.4U"-6/! /"3<6<"67! 644"4-679,!G"-@!

<,-<",F6/! .2! 2?//:-,X-! U6U,<4*! &@,! 9678"86-,! "4! <,4U.74"3/,! 2.<! -@,! 4-?81!

8,4"07W!86-6!9.//,9-".7W!86-6!676/14"4!678!G<"-"70!.2!-@,!U6U,<*!!
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AA!

;#>/%&I1K&')#"#$(%"*7(*$7&6@&7(=<*%7&*+$/=<%<&*+&()%&707(%?#(*$&"%E*%_&6@&@#$%W

(6W@#$%&/*@%7(0/%&*+(%"E%+(*6+7&@6"&$)*/<)66<&6>%7*(0&
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'
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CP!

&
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!
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= #+>EB$N'&+L$VB#!!
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!
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!

!
H)!

=*) +34-<69-!

3#$GA"6=+<S&#@"/8@..8!.3,4"-1!"4!644.9"6-,8!G"-@!9.;.<3"8"-",4W!G@"9@!967!

"79<,64,! 6! 9@"/8_4! <"4M! 2.<! 96<8".;,-63./"9! 8"4,64,*! &@,! U<,F6/,79,! .2!

9.;.<3"8"-1!"4!.2!U6<-"9?/6<!";U.<-679,!"7!-@.4,!G@.!6<,!;.<3"8/1!.3,4,*&&

R*?S& &@"4! 4-?81! 6";,8! -.! ,4-";6-,! -@,! U<,F6/,79,! .2! 96<8".;,-63./"9! 9.:

;.<3"8"-1! "79/?8"70K! @1U,<-,74".7W! ;,-63./"9! 4178<.;,! 678! "74?/"7!

<,4"4-679,!"7!6!9.74,9?-"F,!4,<",4!.2!9@"/8<,7!<,2,<<,8!-.!6!76-".76/!-,<-"6<1!

U6,8"6-<"9! .3,4"-1! 9,7-<,*! ! +88"-".76//1! -@,! 4-?81! 6";,8! -.! 8,49<"3,! -@,!

,X-,7-!-.!G@"9@!96<8".;,-63./"9!637.<;6/"-",4!"79<,64,!64!.3,4"-1!"79<,64,4*&

.%()6<7S& ! &@,! 4-?81! "7F./F,8! 6! 46;U/,! .2! 5HI! 9@"/8<,7! G@.! G,<,!

U<.4U,9-"F,/1!<,9<?"-,8!2<.;!&,;U/,!(-<,,-!#@"/8<,7\4!Y7"F,<4"-1!Q.4U"-6/!"7!

E?3/"7W! B<,/678*! +! 4-6786<8! U@14"96/! 678! /63.<6-.<1! ,X6;"76-".7! G,<,!

96<<",8! .?-! "79/?8"70!;,64?<,;,7-! .2! 3/..8! U<,44?<,W! @,"0@-W!G,"0@-W! 678!

264-"70!3/..8!-,4-4*!$3,4"-1!G64!8,2"7,8!64!@6F"70!6!3.81!;644!"78,X!]LNB^!

63.F,!-@,!RP-@!9,7-"/,! 2.<!60,!678!0,78,<*!Q1U,<-,74".7!G64!8,2"7,8!364,8!

.7! U6,8"6-<"9! 0?"8,/"7,4*! B74?/"7! <,4"4-679,! G64! 8,2"7,8! 64! @6F"70! 6!

@.;,.4-6-"9! ;.8,/! 644,44;,7-! F6/?,! 63.F,! 5*C! 678! U6,8"6-<"9! ;,-63./"9!

4178<.;,! G64! 8,2"7,8! ?4"70! S,"44! 9<"-,<"6*! #@"/8<,7! G,<,! 9/644"2",8!

699.<8"70! -.! 4,F,<"-1! .2! .3,4"-1! 678! -@,! U<,F6/,79,! .2! 9.;.<3"8"-1! G64!

9.;U6<,8!69<.44!.3,4"-1!9/644*!

M%7=/(7S! '"0@-1:2"F,! U,<9,7-! ]7j55IW! )=5! 0"</4^! .2! 6! 9.74,9?-"F,! 4,<",4! .2!

U6-",7-4!G,<,! "79/?8,8! "7! -@,!4-?81!0<.?U*!#@"/8<,7!G@.!8"8!7.-!9.;U/,-,!

3/..8!-,4-"70!]7jAOW!)Co^!G,<,!,X9/?8,8!2<.;!-@,!676/14"4*!&@,!;,67!LNB!

G64!=)*R! M0d;5!]RCo!#B!=)*)! M0d;5W! =5*I! M0d;5^W!;,67!LNB! (E(!G64!=*5!

]RCo! #B! =*5W! =*=^! 678! ;,67! LNB! 9,7-"/,! G64! RR*P! ]RCo! #B! RR*IW! RR*R^*!

Q1U,<-,74".7!G64! "8,7-"2",8! "7! AP*Co! ]RCo!#B! =RoW! CPo^n! -@,!;,-63./"9!

4178<.;,! G64! U<,4,7-! "7! )Co! ]RCo! #B! )O*PoW! 5O*Ho^W! 678! "74?/"7!

<,4"4-679,!"7!HHo!!]RCo!#B!CI*CoW!I=*)o^*!B7!688"-".7W!@1U,<0/196,;"6!G64!

U<,4,7-! "7! )O*=o! ]RCo! #B! H*5oW! )H*Ao^! 678! 0/196-,8! @6,;.0/.3"7! /,F,/4!

"78"96-,8!6!<"4M!.2!8"63,-,4!"7!5*Po!]RCo!#B!O*PoW!I*)o^*!+UU<.X";6-,/1!.7,!



!

!
H5!

U,<9,7-! ]RCo! #B! O*)oW! A*5o^! .2! -@,! 0<.?U! ;,-! -@,! 9<"-,<"6! 2.<! -1U,:5!

8"63,-,4!;,//"-?4*!S"-@! "79<,64"70! LNBW! -@,<,! G,<,! 4-6-"4-"96//1! 4"07"2"967-!

"79<,64,4! "7! -@,!U<,F6/,79,!.2!@1U,<-,74".7! ]7jO*O)^W!;,-63./"9! 4178<.;,!

]"7!3.14!7jO*O=^!678!@1U,<0/196,;"6!]"7!0"</4W!7jO*O=^*!

'6+$/=7*6+S!#@"/8<,7!G@.!6<,!.3,4,!U<,4,7-!G"-@!;?/-"U/,!96<8".;,-63./"9!

9.:;.<3"8"-",4!-@6-!4@.?/8!3,!?<0,7-/1!688<,44,8*!!

`%0_6"<7S! ;,-63./"9! 4178<.;,n! .3,4"-1n! U6,8"6-<"9n! "74?/"7! <,4"4-679,n!

@1U,<-,74".7n!9.:;.<3"8"-1*!!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

!
H=!

=*5 L69M0<.?78!

#@"/8@..8!.3,4"-1!@64!7.G!3,9.;,!6!;6h.<!U<.3/,;!"7!B<,/678!G"-@!)Ro!.2!

9@"/8<,7! .F,<G,"0@-! 678! Io! .3,4,! 6-! 7"7,! 1,6<4! .2! 60,! ]I^*! #@"/8@..8!

9.74,Z?,79,4!.2!.3,4"-1!"79/?8,!,6</1!4"074!.2!96<8".F649?/6<!678!;,-63./"9!

8"4,64,W! /.G!U@14"96/! 2"-7,44W!;?49?/.4M,/,-6/! ";U6"<;,7-4! 678!@"0@! 3/..8!

U<,44?<,!]5)W!5CW!)5PW!)ARW!)C5W!)PC^*!(";"/6</1W!9@"/8<,7!G@.!6<,!.3,4,!@6F,!

6!0<,6-,<!/"M,/"@..8!.2!U,<4"4-,7-!.3,4"-1!"7-.!68?/-@..8!678!6!0<,6-,<!<"4M!.2!

9679,<W!&1U,!5!8"63,-,4!678!96<8".F649?/6<!8"4,64,!"7!68?/-@..8!])PH:)PP^*!

+! <,9,7-!;,-6:676/14"4! .2! 4-?8",4! 8,49<"3"70! 96<8".F649?/6<! <"4M! 269-.<4! "7!

9@"/8<,7! 9.79/?8,8! -@6-! 9@"/8<,7! G@.! G,<,! .3,4,! @68! @"0@,<! 3/..8!

U<,44?<,n!@"0@,<!3/..8!/"U"84n!;.<,!"74?/"7!<,4"4-679,!678!0<,6-,<!"79<,64,4!

"7!/,2-!F,7-<"9?/6<!;644!9.;U6<,8!-.!9@"/8<,7!G"-@"7!-@,!e@,6/-@1_!<670,!2.<!

3.81! ;644! "78,X! ]LNB^]CC^*! &@,! ;?/-"U/,! 9.;.<3"8"-",4! 644.9"6-,8! G"-@!

9@"/8@..8!.3,4"-1!6<,!8,U"9-,8!"7!J"0?<,!=*)*!!

S.<<1"70/1W! ;,-63./"9! 4178<.;,! 6/4.! U<,4,7-4! "7! 9@"/8<,7!G@.! 6<,! .3,4,!

]5I^*!>,6F,7!8,49<"3,8! -@,!;,-63./"9! 4178<.;,!64! y6! /"7M!3,-G,,7! "74?/"7!

<,4"4-679,W! @1U,<-,74".7W! 814/"U"86,;"6W! ";U6"<,8! 0/?9.4,! -./,<679,! 678!

.-@,<! ;,-63./"9! 637.<;6/"-",4! 644.9"6-,8! G"-@! 67! "79<,64,8! <"4M! .2!

6-@,<.49/,<.-"9! 96<8".F649?/6<! 8"4,64,4! "7! 68?/-4z! ])PR^*! (-?8",4! .2! B<"4@!

1.?-@!G@.!6<,!.3,4,!@6F,!<,U.<-,8!/.G!"74?/"7!4,74"-"F"-1W!<,8?9,8!,X,<9"4,!

-./,<679,W! /.G! /,F,/4! .2! U@14"96/! 69-"F"-1W! ,4U,9"6//1! F"0.<.?4! 69-"F"-1! 678!

@"0@!/,F,/4!.2!4,8,7-6<"4;!])RO:)R5^*!&.!86-,W!@.G,F,<!-@,!U<,4,79,!.2!-@,!

;,-63./"9! 4178<.;,! "7! B<"4@! 9@"/8<,7! @64! 7.-! 3,,7! 8,49<"3,8*! T"F,7! -@6-!

96<8".;,-63./"9! @,6/-@! 678! .3,4"-1! "7! 9@"/8@..8! 967! "72/?,79,! <6-,4! .2!

9@<.7"9! 68?/-! 8"4,64,W! "-! "4! ,44,7-"6/! -@6-! -@.4,! G"-@! 6! @"0@! <"4M! 2.<! 4?9@!

8"4,64,4!6<,!"8,7-"2",8!678!;6760,8!6UU<.U<"6-,/1*!!!

=*= +";4!

&@,!6";4!.2!-@,!4-?81!G,<,K!

• &.! ,4-";6-,! -@,! U<,F6/,79,! .2! @1U,<-,74".7W! -@,! ;,-63./"9!



!

!
HA!

4178<.;,!678! "74?/"7!<,4"4-679,! "7!6!9.74,9?-"F,!4,<",4!.2!9@"/8<,7!

<,2,<<,8!-.!6!76-".76/!-,<-"6<1!U6,8"6-<"9!.3,4"-1!9,7-<,*!'

• &.! 8,49<"3,! -@,! ,X-,7-! -.! G@"9@! 96<8".;,-63./"9! 637.<;6/"-",4!

"79<,64,!64!.3,4"-1!"79<,64,4*'

!

_<KG:5'^MZ'!Da6D:H<=<9<5@'E@@DL<E95='Q<9;'L;<8=;DD='DH5@<9C'

!

=*A N,-@.84!

=*A*)!(-?81!8,4"07!

&@,! 4-?81! G64! 6! 9<.44:4,9-".76/! 6?8"-! .2! 9@"/8<,7! U<.4U,9-"F,/1! <,9<?"-,8!

2<.;!6!76-".76/! -,<-"6<1!U6,8"6-<"9!.3,4"-1!9,7-<,!3,-G,,7!5OOI!678!5O)=*!

&@,!4-?81!G64!9.;U/,-,8!"7!699.<8679,!G"-@!-@,!E,9/6<6-".7!.2!Q,/4"7M"!678!

,-@"96/!6UU<.F6/!G64!0<67-,8!31!-@,!,-@"94!9.;;"--,,!.2!-@,!&,;U/,!(-<,,-!

#@"/8<,7\4!Y7"F,<4"-1!Q.4U"-6/!])=OIO)^*!



!

!
HC!

=*A*5!D6<-"9"U67-4!

&@,!&,;U/,!(-<,,-!D6,8"6-<"9!$3,4"-1!(,<F"9,!"7!E?3/"7W!B<,/678!"4!6!76-".76/!

;?/-":8"49"U/"76<1!-,<-"6<1!96<,!4,<F"9,!2.<!9@"/8<,7!678!68./,49,7-4!G@.!6<,!

9/"7"96//1!.3,4,! ])R=^*!#@"/8<,7!6<,! <,2,<<,8!;6"7/1! 2<.;!67!6<,6!.2!?<367!

8"468F67-60,! 678! G,<,! <,9<?"-,8! 2.<! -@,! 4-?81! "2! -@,1! @68! 6! LNB!

{RP-@U,<9,7-"/,W! "2! -@,1! G,<,! 60,8! =:)H! 1,6<4! 678! "2! -@,1! 9.;U/,-,8! 6!

4-6786<8!/63.<6-.<1!-,4-*!#@"/8<,7!G"-@!6!M7.G7:8"607.4,4!]&1U,:)!8"63,-,4!

.<! 4178<.;"9! 96?4,! .2! .3,4"-1^! G,<,! ,X9/?8,8*! ! J"0?<,! =*5! 8,49<"3,4! 6!

U6<-"9"U67-!2/.G:9@6<-!-@<.?0@!(-?81!5!678!(-?81!A*!

=*A*=!+44,44;,7-!

+-! "7"-"6/!644,44;,7-!6!4-6786<8!U@14"96/!678!/63.<6-.<1!,X6;"76-".7!G,<,!

96<<",8! .?-! "79/?8"70!;,64?<,;,7-! .2! 3/..8! U<,44?<,n! @,"0@-W!G,"0@-W! 678!

264-"70! 3/..8! -,4-4K! 0/?9.4,! ]JDT^n! "74?/"7! ]JB^n! 6/67"7,! 6;"7.-<6742,<64,!

]+V&^n! 64U6<-6-,! 6;"7.-<6742,<64,! ]+(&^n! -<"0/19,<"8,4! ])RA^n! -.-6/!

9@./,4-,<./!]#@./^n!/.G!678!@"0@:8,74"-1!/"U.U<.-,"7!9@./,4-,<./!]VEVW!QEV^!

678!0/196-,8!@6,;.0/.3"7!]Q3+)#^*!

=*A*A!$?-9.;,!;,64?<,4!

^M\M\MZ .>9;:D7D659:C'

S,"0@-!G64!;,64?<,8!]G"-@!U6<-"9"U67-!"7!4.9M4!G"-@!7.!4@.,4!678!G,6<"70!

/"0@-! 9/.-@"70^! "7! M"/.0<6;4! -.! -@,! 7,6<,4-! O*)! M0! ?4"70! 6! ;,8"96/! G,"0@-!

496/,! ]('#+W! ;.8,/! RC5W! T,<;671^W! f,<.,8! 678! 96/"3<6-,8! 3,2.<,! ,69@!

G,"0@"70*! +! G6//:;.?7-,8! 4-68".;,-,<! ]Q6<U,78,7W! #6;3<"80,W! N8^W!

96/"3<6-,8!"7!O*)!9;!"7-,<F6/4W!G64!?4,8!-.!8,-,<;"7,!@,"0@-*!L.-@!@,"0@-!678!

G,"0@-!G,<,!;,64?<,8! "7! -<"U/"96-,! 678! -@,! 6F,<60,! F6/?,! 96/9?/6-,8*! LNB!

G64! 96/9?/6-,8! ]M0d;5^! 678!LNB! (E(! 678!LNB!U,<9,7-"/,4!G,<,! 96/9?/6-,8!

?4"70! -@,! VN(! ;,-@.8! ])RC^*! #@"/8<,7! G,<,! 9/644"2",8! 64! @6F"70K! #/644! )!

$3,4"-1! "2! LNB! (E(!G64! 5*O! 678! 5*ARn! #/644! 5!$3,4"-1! "2! LNB! (E(!G64! 5*C:

5*RRn!#/644!=!$3,4"-1!"2!LNB!(E(!G64!=*O:=*AR!678!#/644!A!$3,4"-1!"2!LNB!(E(!

G64!.F,<!=*C*!&@,!4-?81!0<.?U!G64!8"F"8,8!"7-.!-G.!60,!0<.?U4K!-@.4,!?78,<!



!

!
HH!

)5!1,6<4!678!-@.4,!3,-G,,7!)5!678!)H!1,6<4*!

!

_<KG:5'^M]'_8DQaL;E:9'DJ'7E9<5>9@'9;:DGK;'*9G=C']'E>='*9G=C'\'DJ'3;%'

!

!

^M\M\M] (8DD='7:5@@G:5'E>='8EHD:E9D:C'95@9@'

L/..8!U<,44?<,! ]LD^!G64!;,64?<,8!31! 6! 4"70/,! .34,<F,<!?4"70! 67!$N>$%!

4U@10;.;67.;,-,<!]$N>$%!IOC#D:BBW!a1.-.W! `6U67^!62-,<! 2"F,!;"7?-,4!.2!

<,4-! "7! -@,! 4"--"70! U.4"-".7*! +//! <,68"704! G,<,! -6M,7! "7! -@,! /,2-! 6<;*!

+UU<.U<"6-,/1! 4"f,8! 9?224! G,<,! ?4,8! G"-@! 9?22:G"8-@! AOo! .2! ;"8:6<;!

9"<9?;2,<,79,W! 678! 9?22! 3/688,<4! 9.F,<"70! PO:)OOo! .2! -@,! 6<;!



!

!
HI!

9"<9?;2,<,79,!678!6UU<.X";6-,/1!-G.!-@"<84!.2!-@,!/,70-@!.2!-@,!?UU,<!6<;!

G"-@.?-! .F,</6UU"70*! &@,! ;,64?<,;,7-4! G,<,! -6M,7! "7! -<"U/"96-,! 678! -@,!

6F,<60,!.2!-@,!4,9.78!678!-@"<8!;,64?<,;,7-!G64!<,9.<8,8*!L/..8!U<,44?<,!

U,<9,7-"/,4! ]LD! U,<9^! 2.<! 60,! 678! 0,78,<! G,<,! 96/9?/6-,8! 699.<8"70! -.!

U6,8"6-<"9! 0?"8,/"7,4! ])RH^*! D<,:@1U,<-,74".7! G64! 8,2"7,8! 64! 6! 414-./"9!

678d.<! 8"64-./"9! LD! U,<9! 3,-G,,7! -@,! RO-@! 678! RA*R-@! U,<9,7-"/,! 678!

@1U,<-,74".7!G64!8,2"7,8!64!6!414-./"9!678d.<!8"64-./"9!LD!U,<9!0<,6-,<!-@67!

.<! ,Z?6/! -.! -@,! RC-@! U,<9,7-"/,*! B2! U6<-"9"U67-4! G,<,! "8,7-"2",8! 64! U<,:

@1U,<-,74"F,! .<! @1U,<-,74"F,! -@,1! G,<,! 68F"4,8! -.! F"4"-! -@,"<! 0,7,<6/!

U<69-"-".7,<!-.!9.72"<;!-@,!<,68"704!.7!-G.!4,U6<6-,!.9964".74*!

^M\M\M^ /59EHD8<L'@C>=:D65'

&@,!;,-63./"9!4178<.;,!G64!8,2"7,8!699.<8"70!-.!S,"44!]5I^*!#@"/8<,7!G@.!

;,-! -@<,,! .<! ;.<,! .2! -@,! 2.//.G"70! 9<"-,<"6! G,<,! 9/644"2",8! 64! @6F"70! -@,!

;,-63./"9! 4178<.;,K! 6!LNB! (E(!.2! 5*O! .<!;.<,n! -<"0/19,<"8,4!qRC-@! 9,7-"/,!

2.<!60,!678!0,78,<n!QEV!/.G,<!-@67!-@,!C-@!9,7-"/,!2.<!60,!678!0,78,<n!678!6!

414-./"9!.<!8"64-./"9!3/..8!U<,44?<,!qRC-@!U,<9,7-"/,!2.<!60,!678!0,78,<*!

^M\M\M\ /59EHD8<L'LE8LG8E9<D>@'

&@,! @.;,.4-64"4! 644,44;,7-! ;.8,/! 2.<! "74?/"7! <,4"4-679,! ]Q$N+:B>^!

2.<;?/6!G64!?4,8!64!67!"78,X!.2!"74?/"7!<,4"4-679,!]264-"70!"74?/"7!];Yd;V^!

|!264-"70!0/?9.4,!];;./dV^^!d!55*C*!+!Q$N+:B>!q5*C!G64!8,2"7,8!64!"74?/"7!

<,4"4-679,!])RI^*!&@,!-<"0/19,<"8,d@"0@!8,74"-1!/"U.U<.-,"7!<6-".!]&0dQEV^!"4!

6! 0..8! "78"96-.<! .2! "74?/"7! <,4"4-679,! "7! 9@"/8<,7!G@.! 6<,! .3,4,! 678!G64!

96/9?/6-,8! 31! 8"F"8"70! -<"0/19,<"8,! F6/?,4! ];0d8/^! 31! QEV! F6/?,4!

];0d8/^])RP^*!!

=*A*C!(-6-"4-"94!

+//! 4-6-"4-"96/! 676/14,4! G,<,! U,<2.<;,8! ?4"70! (D((! F,<4".7! 5O! ]BLN! B79*!

#@"960.W!Y(+^*!E,49<"U-"F,!4-6-"4-"94!G,<,!9.;U/,-,8!678!F6<"63/,4!-@6-!G,<,!

7.-!7.<;6//1!8"4-<"3?-,8!G,<,!/.0!-<6742.<;,8*!E"22,<,79,4!3,-G,,7!0,78,<!

678! -@,! .3,4"-1! 9/644,4! G,<,! ,4-";6-,8! ?4"70! 676/14"4! .2! F6<"679,! 678! 6!
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0,7,<6/! /"7,6<! ;.8,/! G"-@! 68h?4-;,7-! 2.<! 0,78,<! 678! 60,! G64! ?4,8! -.!

,4-";6-,!8"22,<,79,4!69<.44!9/644,4!.2!.3,4"-1*!#@"!4Z?6<,!-,4-4!G,<,!?4,8!-.!

8,-,<;"7,! -@,! <,/6-"F,! 7?;3,<! .2! 9@"/8<,7! G@.! U<,4,7-,8! G"-@!

96<8".;,-63./"9! 637.<;6/"-",4! 678! ;,-63./"9! 4178<.;,! 69<.44! 9/644,4! .2!

.3,4"-1*! ! &@,! RCo! 9.72"8,79,! "7-,<F6/4! 2.<! 3"7.;"6/! U<.U.<-".74! G,<,!

96/9?/6-,8!?4"70!-@,!;.8"2",8!S6/8!;,-@.8!])RR^*!

=*C >,4?/-4!

=*C*)!D6<-"9"U67-4!

L,-G,,7! 5OOI! 678! 5O)5W! 5HI! 9@"/8<,7! 6--,78,8! 2.<! 9/"7"9! 644,44;,7-*!

J"2-,,7!U,<9,7-!]7jAO^!8"8!7.-!9.;U/,-,!3/..8!-,4-"70!64!9@"/8<,7!<,2?4,8!-.!

@6F,!blood drawn due to anxiety and/or expectation of pain. Children who did 

not have blood testing were less obese than those who did complete testing (BMI 

SDS of 2.8 ± 0.32 versus 3.2 ±0.58, p=0.04). Therefore, there were 227 children 

in the study cohort (132 girls).!

=*C*5!$?-9.;,4!

^M`M\MZ .>9;:D7D659:C'

&63/,!=*)!8,49<"3,4!-@,!364,/"7,!9@6<69-,<"4-"94!.2!-@,!9.@.<-*!&@,<,!G,<,!7.!

0,78,<!8"22,<,79,4!.34,<F,8!2.<!-@,4,!F6<"63/,4*!&G,7-1:-@<,,!9@"/8<,7!])=!

0"</4^! G,<,! 9/644! )! .3,4,W! H=! 9@"/8<,7! ]=H! 0"</4^! G,<,! 9/644! 5! .3,4,W! HA!

9@"/8<,7!]==!0"</4^!G,<,!9/644!=!.3,4,!678!IC!9@"/8<,7!]AR!0"</4^!G,<,!9/644!A!

.3,4,*!!

^M`M\M] (8DD='7:5@@G:5'E>='8EHD:E9D:C'95@9@'

L/..8! U<,44?<,! F6/?,4! 6<,! U<,4,7-,8! "7! &63/,! =*5*! +7! "79<,64,! "7! 3/..8!

U<,44?<,! F6/?,4! G64! .34,<F,8! 69<.44! .3,4"-1! 9/644,4! 3?-! -@"4! G64! 7.-!

4"07"2"967-! G@,7! 68h?4-,8! 2.<! 60,! 678! 0,78,<*! D<,:@1U,<-,74".7! 678!

@1U,<-,74".7!G,<,! "8,7-"2",8! "7! ))! 9@"/8<,7! ])O*Ro! rRCo!#B! HoW! )P*Hos^!

678! AR! 9@"/8<,7! ]AP*Co! rRCo! #B! =RoW! CPos^! <,4U,9-"F,/1*! Q1U,<-,74".7!

"79<,64,8!64!.3,4"-1!/,F,/!"79<,64,8!64!8,U"9-,8!"7!J"0!=*=*!
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_<KG:5'^M^'3:5BE85>L5'DJ';C75:95>@<D>'EL:D@@'DH5@<9C'L8E@@Z'<>'L;<8=:5>'

E995>=<>K'E'7E5=<E9:<L'DH5@<9C'@5:B<L5'
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7fgMg]VM'

!

S@,7!68h?4-,8!2.<!60,!678!0,78,<W!4"07"2"967-!8"22,<,79,4!G,<,!4,,7!69<.44!

.3,4"-1!9/644!2.<!-<"0/19,<"8,4!]JjC*R=W!7jO*OO=^W!QEV!]JjA*)W!7jO*OOR^W!+V&!

]JjA*CHW! 7jO*O)^! 678! "74?/"7! ]JjC*OCW! 7jO*OO5^*! &63/,! =*)! 8,49<"3,4! -@,!

.34,<F,8!637.<;6/"-",4! 2<.;! /63.<6-.<1! -,4-4*! !+4!.3,4"-1! "79<,64,8W! -@,<,!

G64! 6! -<,78! 2.<! 0<,6-,<! U<,F6/,79,! .2! 637.<;6/! 3/..8! <,4?/-4! -@.?0@! -@"4!

G64! .7/1! 4"07"2"967-! 2.<! @"0@! -.-6/! 9@./,4-,<./! ]}jI*PAW! 7jO*OAR^W! 2.<! @"0@!

VEV! ]}j)5*PCW! 7jO*OOC^W! 2.<! @1U,<"74?/"76,;"6! ]}jP*IHW! 7jO*O==^! 678! "7!

1.?70,<!9@"/8<,7!2.<!@"0@!+V&!/,F,/4!]}jR*P5W!7jO*O5^*!
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_<KG:5'^M\'3:5BE85>L5'DJ'659EHD8<L'@C>=:D65'EL:D@@'DH5@<9C'L8E@@Z'<>'L;<8=:5>'

E995>=<>K'E'7E5=<E9:<L'DH5@<9C'@5:B<L5'
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Z#>L:5E@5'<>'7:5BE85>L5'DJ'659EHD8<L'@C>=:D65'QE@'@<K><J<LE>9'JD:'HDC@'D>8C'

UefdMhF'7fgMg^VM'
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^M`M\M^ /59EHD8<L'@C>=:D65'

J<.;!5OI! 9@"/8<,7W! =)! ])Co! rRCo!#B! )O*PoW! 5O*Hos^!;,-! -@,! 9<"-,<"6! 2.<!

@6F"70!-@,!;,-63./"9!4178<.;,!]5O!0"</4^*!&@,!U<,F6/,79,!"79<,64,8!69<.44!

9/644,4!.2!.3,4"-1!2<.;!A*Io!"7!9/644!)!.3,4"-1!]RCo!#B!v)oW!5*Ao^!-.!5Ao!

"7!9/644!A!.3,4"-1!]RCo!#B!)C*5oW!=A*Io^!64!4@.G7!"7!J"0*!=*A*!!

#@"/8<,7!G"-@!-@,!;,-63./"9!4178<.;,!@68!@"0@,<!LNB!]=A*I5!M0d;5!rRCo!

#B!=5*CW!=H*Rs!F,<4?4!=)*I!M0d;5!rRCo!#B!=O*PW!=5*HsW!7jO*OOR^!9.;U6<,8!-.!

-@.4,!G"-@.?-!"-*!B7!688"-".7W!-@,1!@68!@"0@,<!/,F,/4!.2!264-"70!"74?/"7!]5OA*5R!
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rRCo! #B! )C5*PW! 5CC*Ps! F,<4?4! )OC*)O! ! rRCo! #B! RO*)W! ))R*IsW! UvO*OO)^W!

&TdQEV!<6-".!]A*A!rRCo!#B!=*PW!C*)s!F,<4?4!)*RO!rRCo!#B!)*IW!5*)sW!UvO*OO)^!

678!Q$N+:B>!]I*PC!rRCo!#B!C*PW!R*Rs!F,<4?4!A*)!rRCo#B!=*=W!A*IsW!UvO*OO)^!

9.;U6<,8!-.!-@.4,!G"-@.?-!-@,!4178<.;,*!
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_<KG:5'^`'3:5BE85>L5'DJ'<>@G8<>':5@<@9E>L5'EL:D@@'DH5@<9C'L8E@@Z'<>'L;<8=:5>'

E995>=<>K'E'7E5=<E9:<L'DH5@<9C'@5:B<L5'

!

Z#-'<>L:5E@5='J:D6'\[Mhi'<>'!8E@@'Z'DH5@<9C''Ub`i'!#']\MdiF'[bMbiV'9D'[[Mhi'

<>'!8E@@'\'DH5@<9C'Ub`i'!#'`]iF'hdMhiV'HG9'QE@'>D9'@9E9<@9<LE88C'@<K><J<LE>9M'

!
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^M`M\M\ /59EHD8<L'LE8LG8E9<D>@'

&63/,!=*5!U<,4,7-4! -@,!;,67!F6/?,4!678!RCo!#B! 2.<!;,-63./"9! 96/9?/6-".74!

69<.44! .3,4"-1! 9/644*! +! @"0@! U<.U.<-".7! .2! 9@"/8<,7! ]HHo! rRCo! #B! CI*CoW!

I=*)os^! @68! 6! Q$N+:B>! q5*C! 678!G,<,! 8"607.4,8!G"-@! "74?/"7! <,4"4-679,!

]B>^*!&@,<,!G64!6!-<,78!2.<!B>!-.!"79<,64,!64!.3,4"-1!"79<,64,8!]4,,!J"0!=*C^*!

#@"/8<,7!G"-@! B>!G,<,! ./8,<! ])5*C! F,<4?4! R*5! 1,6<4W! UvO*OO)^W! G,<,! -6//,<!

])A)*R!9;!F,<4?4!)CH*A!9;W!UvO*OO)^W!G,<,!@,6F",<!]PC*I!M0!F,<4?4!H)*O!M0W!

UvO*OO)^! 678! @68! @"0@,<! LNB! ]==*5! M0d;5! F,<4?4! 5P*=! M0d;5W! UvO*OO)^!

9.;U6<,8! -.! -@.4,!G"-@! 6!Q$N+:B>! v5*C*! +7! 637.<;6/! &TdQEV! <6-".!G64!

.34,<F,8!"7!AC*Po!]RCo!#B!=C*CoW!CH*Co^!.2!-@,!0<.?U!678!-@,!U<,F6/,79,!

.2! 6! @"0@!&TdQEV! <6-".! "79<,64,8! 2<.;!5Co! ]RCo!#B! H*CoW! CRo^! "7! 9/644!

.7,! .3,4"-1! -.! APo! ]RCo! #B! =O*IoW! HHo^! "7! 9/644! 2.?<! .3,4"-1*! #@"/8<,7!

G"-@!@"0@!&TdQEV!G,<,!@,6F",<!]P5*A!M0!F,<4?4!HR*I!M0W!7jO*O5^!9.;U6<,8!

-.!-@.4,!G"-@!6!7.<;6/!&TdQEV!<6-".*!

=*H E"49?44".7!

&@"4! 4-?81! ,4-";6-,8! -@,! U<,F6/,79,! .2! @1U,<-,74".7W! -@,! ;,-63./"9!

4178<.;,!678!"74?/"7!<,4"4-679,!"7!6!46;U/,!.2!9/"7"96//1!.3,4,!1.?-@!3,"70!

-<,6-,8! "7! 6! 76-".76/! U6,8"6-<"9! .3,4"-1! 9,7-<,! "7! B<,/678*! &@,! 9@"/8<,7!

<,2,<<,8! -.! 9/"7"9! 6<,!;6"7/1! 2<.;! -@,!@.4U"-6/! 96-9@;,7-! 6<,6! ]67! 6<,6! .2!

4,F,<,!-.!,X-<,;,!?<367!8"468F67-60,^!678!;61!7.-!3,!<,U<,4,7-6-"F,!.2!-@,!

-1U"96/! 9@"/8!G@.! "4! .3,4,! "7! B<,/678*! (";"/6</1W! -@,! 4-?81! 46;U/,! ,X9/?8,8!

9@"/8<,7!G@.!<,2?4,8!-.!9.;U/,-,!6!3/..8!-,4-W!G@"9@!;61!@6F,!"7-<.8?9,8!

67!,/,;,7-!.2!3"64!-.!-@,!4-?81*!#@"/8<,7!8"8!7.-!G67-!-.!9.;U/,-,!6!3/..8!

-,4-! 8?,! -.! 67X",-1! 678! -@,! ,XU,9-6-".7! .2! U6"7! 678! -@"4! "4! 67! ";U.<-67-!

2"78"70! 2.<! -@,!U@/,3.-.;1!678!.3,4"-1!4,<F"9,4*!J?-?<,!G.<M! "4!7,,8,8! -.!

";U<.F,! 9.;;?7"96-".7! 6<.?78! -@,! ";U.<-679,! .2! 3/..8! -,4-"70! 678! -.!

,XU/6"7!-.!U6-",7-4!-@6-!U6"7!"4!;"7";"4,8!31!?4,!.2!/.96/!676,4-@,-"9!9<,6;*!!

Q1U,<-,74".7!G64!.34,<F,8!"7!.F,<!AOo!.2!U6<-"9"U67-4*!+4!3/..8!U<,44?<,!

G64! -6M,7! .7! .7,! .9964".7! .7/1! 2.<! -@"4! 4-?81W! -@,! <,4?/-4! 4@.?/8! 3,!

9.74"8,<,8! G"-@! 96?-".7*! &@"4! .34,<F6-".7! "4! 4?UU.<-,8! @.G,F,<W! 31! 86-6!
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2<.;! -@,! Y*a*! G@,<,! =5o! .2! 9@"/8<,7! 6--,78"70! 67! .3,4"-1! 9/"7"9! G,<,!

@1U,<-,74"F,]5OO^*! ! >,9,7-/1! 67! 676/14"4! .2! ))IWH)P! 9@"/8<,7! 60,8! Hw

)I!1,6<4!6--,78"70!G,//:9@"/8!F"4"-4! 2.?78! -@6-! 9@"/8<,7!G@.!G,<,!4,F,<,/1!

.3,4,! ]LNB! {)5Oo!|!RC-@! U,<9,7-"/,^! G,<,! 6-! 5*I:2./8! 0<,6-,<! .884! .2!

@1U,<-,74".7! 9.;U6<,8! -.! -@.4,! G@.! G,<,! ;.8,<6-,/1! .3,4,! ]LNB! )OO:

))Ro! ]5O)^*! J?<-@,<;.<,! L63"74M6! ,-! 6/! <,U.<-,8! 67! "79<,64"70! <"4M! .2!

6;3?/6-.<1!@1U,<-,74".7!64!.3,4"-1!"79<,64,8!"7!9@"/8<,7!I:)P!1,6<4*!%,6</1!

COo!.2!-@,!U6<-"9"U67-4!G"-@!@1U,<-,74".7!4?22,<,8!2<.;!4,F,<,!6;3?/6-.<1!

@1U,<-,74".7!]5O5^*!

S,! ,4-";6-,8! 6! )Co! U<,F6/,79,! <6-,! .2! -@,! ;,-63./"9! 4178<.;,! "7! .?<!

0<.?U*! S,! 8"8! 7.-! "79/?8,! 67! ,4-";6-,! .2! 0/?9.4,! -./,<679,! "7! -@,!

9/644"2"96-".7! .2! ;,-63./"9! 4178<.;,W! 64! 9@"/8<,7! 6--,78"70! .?<! 76-".76/!

4,<F"9,! 8.! 7.-! <.?-"7,/1! ?78,<0.! 67! .<6/! 0/?9.4,! -./,<679,! -,4-! 64! U6<-! .2!

-@,"<!"7"-"6/!9/"7"9!644,44;,7-*!!&@,!<6-,!.2!;,-63./"9!4178<.;,!G,!.34,<F,8!

"4! /.G,<! -@67! <,U.<-,8!U<,F6/,79,! ,4-";6-,4! 2<.;!.-@,<! U6,8"6-<"9! 9/"7"96/!

0<.?U4!])Ro!"7!T,<;671W!5Co!"7!-@,!Y*a*W!678!5Po!"7!-@,!Y*(*+^]5O=:5OC^*!

(?9@!8"22,<,79,4!"7!U<,F6/,79,!<6-,4!;61!3,!8?,!-.!-@,!8"22,<,7-!60,!<670,4W!

/,F,/4! .2! .3,4"-1W! 678! <69,4! "79/?8,8! "7! .-@,<! 4-?8",4*! S@,-@,<! 4?9@!

9/?4-,<"70! .2! <"4M! 269-.<4! "7! 9@"/8@..8! 967! U<,8"9-! 96<8".;,-63./"9! 8"4,64,!

;.<,! ,22,9-"F,/1! -@67! -@,! <"4M! .2! ,69@! "78"F"8?6/! 9.;U.7,7-! <,;6"74!

?7M7.G7!678!G6<<67-4!2?<-@,<!4-?81*!!

S,!8,49<"3,8!"74?/"7!<,4"4-679,!"7!HHo!.2!9@"/8<,7*!+4!G,!8"8!7.-!9.;U6<,!

Q$N+:B>! 606"74-! 6! 0<.?U! .2! /,67! 9@"/8<,7! G,! 9677.-! 8,-,<;"7,! G@,-@,<!

9@670,4!G,<,! 8?,! -.! <"4"70! .3,4"-1! .<! U?<,/1! "79<,64"70! 60,*! Q.G,F,<!G,!

6--,;U-,8!-.!688<,44!-@"4!/";"-6-".7!31!68h?4-"70!2.<!60,!678!0,78,<!"7!.?<!

676/14"4*!S,!6/4.!<,U.<-,8!-@6-!ACo!.2!9@"/8<,7!@68!67!637.<;6/!&TdQEV:#!

<6-".!]q5*I^*!#@"/8<,7!G"-@!6!&TdQEV:#!<6-".!.2!0<,6-,<!-@67!5*5I!6<,!;.<,!

/"M,/1! -.! U<,4,7-! G"-@! "74?/"7! <,4"4-679,! 64! ;,64?<,8! 31! .<6/! 0/?9.4,!

-./,<679,! -,4-"70! ])RP^! 678! -@"4! ;,64?<,! ;61! 3,! 6! Z?"9M! ;,-@.8! .2!

,4-";6-"70!<"4M!.2!;,-63./"9!8"4,64,*!V.70"-?8"76/! 4-?81!.2! -@,4,!.?-9.;,4!

678!,XU/.<"70!G@,-@,<!.<!7.-!-@,1!967!3,!<,8?9,8!G"-@!4-6786<8!-<,6-;,7-!
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"4!?<0,7-/1!7,,8,8*!!

&@,4,! 2"78"704! 6<,! "7! 60<,,;,7-! G"-@! -@,! U?3/"4@,8! /"-,<6-?<,*! B7! 6!

414-,;6-"9!<,F",G!.2!=A!;.8,<6-,!-.!@"0@:Z?6/"-1!4-?8",4W!>,"//1!,-!6/*W!]5OH^!

.34,<F,8!-@6-!9@"/8@..8!.3,4"-1!G64!9.74"4-,7-/1!644.9"6-,8!-.!-@,!U<,4,79,!

.2K! @1U,<-,74".7n! 814/"U"86,;"6n! 637.<;6/"-",4! "7! ,78.-@,/"6/! 2?79-".7n!

";U6"<,8! /,2-!F,7-<"9?/6<!;644d2?79-".7!678!@1U,<"74?/"76,;"6!678! "74?/"7!

<,4"4-679,*!S,!9.?/8!7.-!9.;U6<,!-@,!U<,F6/,79,!.2!96<8".;,-63./"9!3?<8,7!

"7! .?<! 0<.?U! 9.;U6<,8! -.! 6! 0<.?U! .2! /,67! 9@"/8<,7*! Q.G,F,<W! G.<M! 31!

J<,,8;67!,-!6/*!"78"96-,8!-@6-!-@,!.884!<6-".4!2.<!@6F"70!6!9/?4-,<"70!.2!-G.!

678!-@<,,!96<8".;,-63./"9!<"4M!269-.<4!"7!.3,4,!C:)O!1,6<!./84!G,<,!R*I!678!

A=*C!<,4U,9-"F,/1!9.;U6<,8!-.!9@"/8<,7!G@.!G,<,!7.-!.3,4,!]5OI^*!!

$?<! 4,9.78! 6";! G64! -.! 8,-,<;"7,! -@,! ,X-,7-! .2! -@,! "79<,;,7-! "7!

96<8".;,-63./"9!637.<;6/"-",4!64! /,F,/!.2!.3,4"-1! "79<,64,4*!S,!.34,<F,8!6!

<"4"70!U<,F6/,79,!.2!@1U,<-,74".7!678!;,-63./"9!4178<.;,!"7!-678,;!G"-@!

<"4"70!F6/?,4!.2! "74?/"7!<,4"4-679,!69<.44!.3,4"-1W!G@"9@!@64!3,,7!.34,<F,8!

,/4,G@,<,*! &@,4,! "79<,64,4! @"0@/"0@-! -@,! ";U.<-679,! .2! U<.F"8"70! -";,/1!

-<,6-;,7-! 2.<! 9@"/8<,7! G@.! 6<,! 4,F,<,/1! .3,4,! @.G,F,<! 4@.?/8! 3,!

9.74"8,<,8!G"-@!96?-".7!64!-@,!46;U/,!4"f,!G64!4;6//!678!-@,!4-?81!G64!7.-!

U.G,<,8!4-6-"4-"96//1*!%,F,<-@,/,44W!-<,6-"70!4,F,<,!.3,4"-1!6-!67!,6</1!60,!"4!

";U.<-67-! 0"F,7! -@,! @"0@! <6-,4! .2! 9.:;.<3"8"-1! 678! 0"F,7! -@6-! "7! 68?/-4W!

-@.4,! G"-@! 4,F,<,! .3,4"-1! @6F,! -G"9,! -@,! <"4M! .2! 8,6-@! 2<.;! 6//:96?4,!

;.<-6/"-1! 9.;U6<,8! -.! -@.4,! G"-@! ;.8,<6-,! .3,4"-1! ]5OP^*! (";"/6</1W! .?<!

.34,<F6-".74!-@6-!7,6</1!=o!.2!-@,!0<.?U!G64!6-!<"4M!.2!-1U,!5!8"63,-,4!678!

-@6-!)o!6/<,681!;,-!-@,!9<"-,<"6!2.<!-1U,!5!8"63,-,4!6<,!";U.<-67-!2"78"704W!

G@"9@!<,U<,4,7-!4"07"2"967-!";U/"96-".74!2.<!"78"F"8?6/!9@"/8<,7!3?-!6/4.!2.<!

-@,!@,6/-@!4,<F"9,*!!

S,!.34,<F,8!814/"U"86,;"6!"7!7,6</1!=Co!.2!9@"/8<,7!G"-@!<,4?/-4!4";"/6<!-.!

-@6-! .2! .-@,<! 9/"7"96/! 4-?8",4! ]5OO^*! &@,4,! 86-6! 6<,! G.<<1"70! 0"F,7! -@,!

644.9"6-".7! 3,-G,,7! 637.<;6/! 3/..8! U<.2"/,4! 678! 8,F,/.U;,7-! .2! "74?/"7!

<,4"4-679,W!7.7:6/9.@./"9!26--1!/"F,<!8"4,64,W!678!96<8".F649?/6<!8"4,64,!]5CW!



!

!
IC!

5OR:5))^*!$?<!4-?81!U<.F"8,4!<,/"63/,!,4-";6-,4!<,06<8"70!-@,!U<,F6/,79,!.2!

96<8".;,-63./"9!8"4,64,! "7!6!0<.?U!.2!9@"/8<,7!G@.!6<,!.3,4,*!Q.G,F,<W!6-!

-@,!/,F,/!.2!-@,!"78"F"8?6/!9@"/8!-@"4!86-6!4@.?/8!3,!9.74"8,<,8!G"-@!96?-".7*!

S,! <,U.<-! 6! 9.79.;"-67-! "79<,64,! "7! 96<8".;,-63./"9! 9.:;.<3"8"-",4! 64!

.3,4"-1!"79<,64,4!678!-@"4!;61!3,!<,/6-,8!-.!-@,!8,F,/.U;,7-!.2!,9-.U"9!26-!

8,U.4"-4*! J6-! -"44?,! 8,U.4"-,8! "7! F"49,<6/W! "7-<6;?49?/6<W! @,U6-"9! 678!

4?39?-67,.?4!9.;U6<-;,7-4!"4! /"7M,8!-.!-@,!8,F,/.U;,7-!.2! "72/6;;6-".7W!

"74?/"7!<,4"4-679,!678!8,<670,8!0/?9.4,!;,-63./"4;!])5PW!5)5:5)A^*!S,!8"8!

7.-!;,64?<,! 3.81! 9.;U.4"-".7! "7! -@,! 9?<<,7-! 4-?81! 678! 2?<-@,<! <,4,6<9@!

G"//! 3,! <,Z?"<,8! -.! ,XU/.<,! -@,! <,/6-".74@"U! 3,-G,,7! ,9-.U"9! 26-! 678!

96<8".;,-63./"9! 9.:;.<3"8"-",4! "7! 9@"/8<,7*! ! (?9@! 9.:;.<3"8"-",4! 6<,! "7!

688"-".7! -.! 6! 4/,G! .2! .-@,<! .3,4"-1:<,/6-,8! U@14"96/! 678! U419@.4.9"6/! 9.:

;.<3"8"-",4! "79/?8"70! ;?49?/.4M,/,-6/! U6"7W! @"0@,<! <6-,4! .2! 2<69-?<,4W!

8,U<,44".7! 678! /.G! 4,/2:,4-,,;*! ! >,9,7-! 86-6! 8,49<"3,4! -@6-! 4?9@! 9.:

;.<3"8"-",4!967!3,!<,8?9,8!G"-@!9.74,<F6-"F,!/"2,4-1/,!-<,6-;,7-!]5)CW!5)H^*!

&@,<,2.<,W! "-! "4! F"-6/! -@6-! 9@"/8<,7! G@.! 6<,! .3,4,! <,9,"F,! -";,/1! ,22,9-"F,!

-<,6-;,7-! "7! 67! ,22.<-! -.! 6;,/".<6-,! 4?9@! 9@"/8@..8! 9.;.<3"8"-",4! 678!

U<,F,7-!2?<-@,<!U<.0<,44".7!-.!68?/-!8"4,64,*!

=*I #.79/?4".7!

#@"/8<,7! G@.! 6<,! .3,4,! U<,4,7-! G"-@! 6! ;?/-"-?8,! .2! 96<8".;,-63./"9! 9.:

;.<3"8"-",4W! G@"9@! 967! 622,9-! -@,"<! @,6/-@! "7! 9@"/8@..8! 678! "79<,64,! -@,"<!

<"4M!.2!9@<.7"9!8"4,64,*!&@,!U<,F6/,79,!.2! -@,4,!9.;.<3"8"-",4! "79<,64,4!64!

.3,4"-1! /,F,/! <"4,4*! B-! "4! ,44,7-"6/! -@6-! 699,44! -.! ,22,9-"F,! ,F"8,79,:364,8!

"7-,<F,7-".74!"4!6F6"/63/,!-.!6//!9@"/8<,7!G"-@!6!8"607.4"4!.2!9/"7"96/!.3,4"-1*!!

=*P +9M7.G/,80,;,7-4!

("79,<,! -@67M4! -.! -@,!U@/,3.-.;1!8,U6<-;,7-! "7!&,;U/,! (-<,,-! #@"/8<,7\4!

Y7"F,<4"-1! Q.4U"-6/! 2.<! -@,! M"787,44! 678! 96<,! 4@.G7! -.! U6<-"9"U67-4!

?78,<0."70!3/..8!-,4-"70*!&@,!9678"86-,!"4!<,4U.74"3/,!2.<!-@,!4-?81!8,4"07W!

86-6!9.//,9-".7W!86-6!676/14"4!678!G<"-"70!.2!-@,!U6U,<*!!



!

!
IH!

!

;#>/%&V1K&:"%E#/%+$%&6@&#>+6"?#/&/#>6"#(6"0&E#/=%7&*+&$)*/<"%+&#((%+<*+A&@6"&

_%*A)(&?#+#A?%+(&

!

!

6#*$1&,"+#8&710%#8-&*,#71+9%

%

2#,)7"%

51:"%

%

;*"4#7"-0"%

%<,"#-%#-$%=>?%6@A%

%

Q1U,<9@./,4-,<./6,;"6! 5)5! ==*PCo!]5I*CoW!AO*Po^!

Q"0@!VEV! RC! I*OHo!]=oW!)A*Po^n!

V.G!QEV! RC! 5=*AHo!])C*CoW!==*Po^n!

Q"0@!-<"0/19,<"8,4!! 5OO! =5*CRo!]5H*5oW!=R*Io^!

Q1U,<0/196,;"6!! 55P! )O*=o!]H*5oW!)H*Ao^!

Q1U,<"74?/"76,;"6!! )C5! )H*Ao!])O*PoW!5A*)o^n!

Q"0@!+V&!! )H5! )H*Ao!]))*HoW!55*Ho^!

Q"0@!+(&!! )H5! C*Ho!]5*RoW!)O*5o^!

Q36)9! /,F,/4! "78"96-,8! <"4M! .2! -1U,! 5!

8"63,-,4!

)CC! 5*Po!]O*PoW!I*)o^*!

Q36)9! /,F,/4! "78"96-"70! U<,4,79,! .2! -1U,!

5!8"63,-,4!

)CC! )o!]O*)oW!A*5o^*!



!

!
II!

&

;#>/%&V1I&R+()"6a6?%("*$&$)#"#$(%"*7(*$7&6@&a#"(*$*a#+(7&#((%+<*+A&;2'D5&@6"&

_%*A)(&?#+#A%?%+(&4+bII[8&

!



!

!
IP!

!

!

!

;#>/%&V1V&'#"<*6?%(#>6/*$&$)#"#$(%"*7(*$7&6@&$)*/<"%+&#((%+<*+A&;2'D5&@6"&

_%*A)(&?#+#A%?%+(&$/#77*@*%<&>0&/%E%/&6@&6>%7*(0&



!

!
IR!

A &Q'!>$V'!$J!L$Ec!
#$ND$(B&B$%K!E$'(!
#Q+%T'!D>'EB#&!
N'&+L$VB#!JY%#&B$%t!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

!
PO!

A*) +34-<69-!

3#$GA"6=+<S! &@,! ?4,! .2! 3.81! ;644! "78,X! "7! 9@"/8@..8! "4! /";"-,8! 678!

688"-".76/! ;,64?<,4! .2! 3.81! 9.;U.4"-".7! 6<,! <,9.;;,78,8! "7! .<8,<! -.!

,4-";6-,! <"4M! .2! 8"4,64,! 8?<"70! 9@"/8@..8*! +88"-".76//1W! 9@670,4! "7! 3.81!

9.;U.4"-".7!6<,!644.9"6-,8!G"-@!9@670,4! "7!;,-63./"9!@,6/-@! "7!68?/-4W!3?-!

2,G!86-6!,X"4-!2.<!9@"/8<,7*!L.81!9.;U.4"-".7!"4!.2-,7!;,64?<,8!?4"70!8?6/:

,7,<01! k:<61! 634.<U-".;,-<1! ]Ek+^! @.G,F,<n! Ek+! ,XU.4,4! 9@"/8<,7! -.!

<68"6-".7!678!"4!9.4-/1*!>,9,7-/1W!3".,/,9-<"96/!";U,8679,!676/14"4!]LB+^!@64!

3,,7! U<.U.4,8! 64! 6! U.-,7-"6/! 4?34-"-?-,! ;,-@.8! 2.<! ,4-";6-"70! 3.81!

9.;U.4"-".7*!LB+!8.,4!7.-!,XU.4,!9@"/8<,7!-.!<68"6-".7W!"4!9@,6U,<!678!8.,4!

7.-!<,Z?"<,!4U,9"6//1!-<6"7,8!.U,<6-.<4*!!

R*?K!&@"4!4-?81!6";,8!-.!,4-63/"4@!-@,!F6/"8"-1!.2!4?34-"-?-"70!LB+!2.<!Ek+!

G@,7! ,4-";6-"70! 3.81! 9.;U.4"-".7! "7! 6! 9/"7"96/! 0<.?U! .2! 68./,49,7-4!G@.!

6<,! .3,4,*! B7! 688"-".7! G,! 4.?0@-! -.! "7F,4-"06-,! G@,-@,<! 9@670,4! "7! 3.81!

9.;U.4"-".7!U<,8"9-,8!9@670,!"7!"74?/"7!4,74"-"F"-1!.F,<!-";,*!

.%()6<S!&@"4!.34,<F6-".76/!4-?81!,X6;"7,8!))5!68./,49,7-4! -.!8,-,<;"7,!

60<,,;,7-!3,-G,,7!-@,!Ek+!678!LB+!;,-@.84!2.<!,4-";6-"70!U,<9,7-!26-W!26-!

;644! 678! 26-! 2<,,!;644*! L/678! 678! +/-;67! U/.-4! 678! D,6<4.7! 9.<<,/6-".74!

G,<,!?4,8!-.!9.;U6<,!LB+!-.!Ek+!64!-@,!<,2,<,79,!;,-@.8*!B7!688"-".7W!5P!

68./,49,7-4!9.;U/,-,8!6!@1U,<"74?/"76,;"9:,?0/196,;"9!9/6;U!-.!;,64?<,!

"74?/"7! 4,74"-"F"-1! 6-! 364,/"7,! 678! )5:;.7-@! 2.//.G! ?U*! V"7,6<! <,0<,44".74!

]G"-@! 68h?4-;,7-! 2.<! 364,/"7,! LNB! (E(! 678! 0,78,<^! G,<,! ?4,8! -.! -,4-!

G@,-@,<!9@670,4!"7!3.81!9.;U.4"-".7!,4-";6-,8!?4"70!3.-@!;,-@.84!9.?/8!

U<,8"9-!9@670,4!"7!"74?/"7!4,74"-"F"-1!.F,<!-";,*!

M%7=/(7S! LB+!;,64?<,4!G,<,! 4"07"2"967-/1! 9.<<,/6-,8!G"-@!Ek+! 2.<! ,69@! .2!

-@,!;,64?<,4!.2! 3.81! 9.;U.4"-".7! ]D,6<4.7! 9.,22"9",7-4! .2! O*HR! ]UvO*OO)^!

2.<!U,<9,7-!26-!O*R5!]UvO*OO)^!2.<!26-!;644!]JN^!678!O*RO!]UvO*OO)^!2.<!26-!

2<,,!;644! ]JJN^*!Q.G,F,<W!L/678:+/-;67!U/.-4! .2! -@,!8"22,<,79,4!3,-G,,7!

-@,! -G.!;,-@.84! <,F,6/,8! U..<! 60<,,;,7-*! J.<! -@,! ,4-";6-".7! .2! DJW! LB+!

;,64?<,4! 9.?/8!3,!)C*Ro! /.G,<!.<!C*Ho!@"0@,<! -@67!,4-";6-,4! 2<.;!Ek+*!



!

!
P)!

J.<!JNW!LB+!;,64?<,4! 9.?/8!3,!)Io! /.G,<!.<!C*Po!@"0@,<! -@67!,4-";6-,4!

2<.;!Ek+!678!2.<!JJNn!LB+!;,64?<,4!9.?/8!3,!P*Io!/.G,<!.<!)=*Ro!@"0@,<!

-@67! ,4-";6-,4! 2<.;! Ek+*! $F,<! -";,! 9@670,4! "7! "74?/"7! 4,74"-"F"-1! G,<,!

4"07"2"967-/1!U<,8"9-,8!31!9@670,4!"7!26-!;644W!26-!2<,,!;644!678!U,<9,7-!26-!

64!;,64?<,8!31!3.-@!;,-@.84*!!

'6+$/=7*6+7S!B7!6!9/"7"96/!9.@.<-!.2!9@"/8<,7!G@.!G,<,!.3,4,W!LB+!06F,!U..<!

,4-";6-,4!.2!3.81!9.;U.4"-".7!9.;U6<,8!-.!Ek+*!Q.G,F,<W!3.-@!;,-@.84!.2!

3.81! 9.;U.4"-".7! U<,8"9-,8! 9@670,4! "7! "74?/"7! 4,74"-"F"-1! .F,<! -";,*! LB+!

G@"9@!"4!8.,4!7.-!"7F./F,!<68"6-".7!9.?/8!3,!?4,8!"7!.3,4"-1!9/"7"94!-.!-<69M!

3.81! 9.;U.4"-".7! 678! "78"96-,! 9@670,! "7! "74?/"7! 4,74"-"F"-1! "7! 4,--"704!

G@,<,!Ek+!"4!?76F6"/63/,*!

`%0_6"<7S& 3.81! 9.;U.4"-".7W! U,<9,7-! 26-W! 26-:2<,,! ;644W! 678! "74?/"7!

4,74"-"F"-1!

!

!

!

!

!

!

!

!

!

!

!



!

!
P5!

A*5 L69M0<.?78!

+99?<6-,! 644,44;,7-! .2! 3.81! 9.;U.4"-".7! "7! 68./,49,7-4! "4! ,44,7-"6/! "2!

.3,4"-1! -<,6-;,7-! 678! U<,F,7-".7! 6UU<.69@,4! 6<,! -.! 3,! ,F6/?6-,8!

,22,9-"F,/1*! &@,! 0./8! 4-6786<8! -,9@7./.0",4! 2.<! "7! F"F.! 3.81! 9.;U.4"-".7!

644,44;,7-! 6<,! ;607,-"9! <,4.7679,! ";60"70! 678! k:<61! 9.;U?-,8!

-.;.0<6U@1!49677"70W!-@.?0@!7,"-@,<!"4!6UU<.U<"6-,!2.<!<.?-"7,!;.7"-.<"70*!

$-@,<!;,64?<,;,7-!.U-".74!<670,!2<.;!4";U/,!-,9@7"Z?,4!4?9@!64K!4M"7:2./8!

-@"9M7,44,4n! G6"4-! 9"<9?;2,<,79,n! 678! 3.81! ;644! "78,X! ]LNB^! -.! ;.<,!

"7F./F,8! -,9@7"Z?,4! "79/?8"70K!8,74"-.;,-<1n! "4.-.U,!8"/?-".7n!8?6/! ,7,<01!

k:<61! 634.<U-".;,-<1! ]Ek+^n! 678! 3".,/,9-<"9! ";U,8679,! 676/14"4! ]LB+^*!

#/"7"96//1W!.F,<G,"0@-!4-6-?4!"7!9@"/8<,7!"4!9.;;.7/1!;,64?<,8!?4"70!3.81!

;644! "78,X! ]LNB^! 64! 6! U<.X1W! -@.?0@! -@"4! F6<"63/,! 8.,4! 7.-! 8"22,<,7-"6-,!

3,-G,,7! 3.81! 26-! 678! ;.<,! ;,-63./"96//1! 69-"F,! /,67! 3.81! ;644! ]5)I^*!

J?<-@,<;.<,W!LNB!1",/84!7.!"72.<;6-".7!<,06<8"70!-@,!8"4-<"3?-".7!.2!3.81!

26-W! 678! 64! ,9-.U"9! 26-! 8,U.4"-".7! "4! 644.9"6-,8! G"-@! 67! "79<,64,8! <"4M! .2!

96<8".;,-63./"9!8"4,64,! ]5)PW!5)R^!6/-,<76-"F,! -,9@7"Z?,4! -@6-!8,-6"/!3.81!

9.;U.4"-".7!;61!3,!;.<,!?4,2?/!"7!9/"7"96/!U<69-"9,*!!

&@,!?4,!.2!Ek+!678!LB+!"4!9.7-<.F,<4"6/!"7!U6,8"6-<"9!U.U?/6-".74!]55O:555^*!

Ek+! ,XU.4,4! 9@"/8<,7! -.! <68"6-".7W! "4! 9.4-/1W! <,Z?"<,4! 6! /6<0,! 6;.?7-! .2!

4U69,! 678! U6,8"6-<"9:4U,9"2"9! 4.2-G6<,! 678! ;,64?<,;,7-! -6M,4!

6UU<.X";6-,/1! 5O! ;"7?-,4*! LB+! "4! /,44! 9.4-/1W! U.<-63/,! 8.,4! 7.-! ,XU.4,!

9@"/8<,7! -.! <68"6-".7W! -6M,! 2"F,! ;"7?-,4! -.! 9.;U/,-,! 3?-! @64! 4"07"2"967-!

9,"/"70! 678! 2/..<! ,22,9-4*! &@.?0@! ,69@! ;,-@.8! @64! "-4! 68F67-60,4! 678!

8"468F67-60,4W! "-! "4! ";U.<-67-! -@6-! ;,64?<,;,7-! .2! 3.81! 9.;U.4"-".7! 3,!

699?<6-,! .7! 67! "78"F"8?6/! 364"4*! +99?<6-,! 9/644"2"96-".7! .2! 3.81! 26-!

8"4-<"3?-".7!;61!644"4-! "7!,4-";6-"70!-@,!<"4M!.2!8,F,/.U"70!2?-?<,!8"4,64,4!

])RAW!55=^*!+!7?;3,<!.2!4-?8",4!@6F,!"7F,4-"06-,8!-@,!<,/6-".74@"U!3,-G,,7!

3.81! 9.;U.4"-".7! 678! 96<8".;,-63./"9! @,6/-@! G@,<,31W! "7! 68?/-4W! LB+!

;,64?<,4!.2!26-!-"44?,!@6F,!3,,7!4@.G7!-.!9.<<,/6-,!G,6M/1!G"-@!;,-63./"9!

<"4M! 269-.<4! ]55A^*! D,<9,7-! 3.81! 26-! ];,64?<,8! G"-@! 6"<:8"4U/69,;,7-!

U/,-@14;.0<6U@1^!@64!3,,7!4?00,4-,8! -.!3,!7.!3,--,<! -@67!LNB!678!G6"4-!



!

!
P=!

9"<9?;2,<,79,! 2.<! 8,-,9-"70! ;,-63./"9! <"4M! "7! -@,! 0,7,<6/! 68./,49,7-!

U.U?/6-".7!]55C^W!@.G,F,<!86-6!"7!.3,4,!9.@.<-4!6<,!4U6<4,*!

A*= +";!

&@"4!4-?81!6";,8!-.!,4-63/"4@!-@,!F6/"8"-1!.2!4?34-"-?-"70!LB+!2.<!Ek+!G@,7!

,4-";6-"70! 3.81! 9.;U.4"-".7! "7! 6! 9/"7"96/! 0<.?U! .2! 68./,49,7-4! G@.! 6<,!

.3,4,*! B7! 688"-".7! G,! 4.?0@-! -.! "7F,4-"06-,! G@,-@,<! 9@670,4! "7! 3.81!

9.;U.4"-".7!U<,8"9-,8!9@670,!"7!"74?/"7!4,74"-"F"-1!.F,<!-";,*!

A*A N,-@.84!

A*A*)!D6<-"9"U67-4!

D6<-"9"U67-4!G@.!G,<,!.3,4,!]LNBqRC-@!U,<9,7-"/,^!678!G@.!4U.M,!'70/"4@!

2/?,7-/1! G,<,! <,9<?"-,8! 2<.;! -@,! c6/,! $3,4"-1! 678! V"U"8! E"4.<8,<4! #/"7"9*!

J,;6/,4! G@.! G,<,! U<,0767-! G,<,! ,X9/?8,8! 2<.;! U6<-"9"U6-".7*! Q6F"70!

9.;U/,-,8! -@,! 60,:6UU<.U<"6-,! U6<,7-6/! 9.74,7-! 678! 9@"/8! 644,7-! 2.<;4W!

U6<-"9"U67-4! G,<,! "7F"-,8! -.! 6--,78! -@,! c6/,! #/"7"96/! >,4,6<9@! #,7-,<! 2.<!

,F6/?6-".7*! ! +//! U<.9,8?<,4! G,<,! "7! /"7,! G"-@! -@,! Q,/4"7M"! E,9/6<6-".7! .2!

)RIC!]64!<,F"4,8!"7!)RP=^*!!

A*A*5!$?-9.;,4!

\M\M\MZ .>9;:D7D659:C'E>='HD=C'LD67D@<9<D>'

S,"0@-!G64!;,64?<,8!]G"-@!U6<-"9"U67-!"7!4.9M4!G"-@!7.!4@.,4!678!G,6<"70!

6!/"0@-!0.G7^!"7!M"/.0<6;4!-.!-@,!7,6<,4-!O*)!M0!?4"70!6!;,8"96/!G,"0@-!496/,!

];.8,/!#%5OW!E,-,9-.W!6!8"F"4".7!.2!#6<8"76/!(96/,!N67?269-?<"70!#.W!S,33!

#"-1W! N.^W! f,<.,8! 678! 96/"3<6-,8! 3,2.<,! ,69@! G,"0@-*! +! 4-68".;,-,<!

]Q6<U,78,7W! #6;3<"80,W! N8^W! 96/"3<6-,8! "7! O*):9;! "7-,<F6/4W! G64! ?4,8! -.!

8,-,<;"7,! @,"0@-*! LNB! G64! 96/9?/6-,8! ]M0d;5^! 678! .3,4"-1! G64! 8,2"7,8!

699.<8"70! -.! Y*(*! 9?-:.224! ]LNB! ,Z?6/! -.! .<! 63.F,! -@,! RC-@! U,<9,7-"/,^*!

D6<-"9"U67-4! ?78,<G,7-! 364,/"7,! 3.81! 9.;U.4"-".7! 644,44;,7-! 678! 6!

9.7F,7",79,! 46;U/,! 9.;U/,-,8! 6! @1U,<"74?/"76,;"9:,?0/196,;"9! 9/6;U! 64!



!

!
PA!

U<,F".?4/1! 8,49<"3,8! ]55H^*! N,64?<,4! .2! 3.81! 9.;U.4"-".7! ]DJW! JN! 678!

JJN^!G,<,!8,-,<;"7,8!31!Ek+!G"-@!6!Q./.0"9!49677,<!]L.4-.7W!N+^!?4"70!

4-6786<8!;.8,!678!U6,8"6-<"9!4.2-G6<,!678!31!LB+!]&67"-6W!&LJ!=OOW!&67"-6!

#.<U!.2!+;,<"96W!B79*W!+</"70-.7!Q,"0@-4W!B//^*!!

\M\M\M] /59EHD8<L'JG>L9<D>'

D6<-"9"U67-4! ?78,<G,7-! 364,/"7,! 3.81! 9.;U.4"-".7! 644,44;,7-! 678! 6!

9.7F,7",79,! 46;U/,! 9.;U/,-,8! 6! @1U,<"74?/"76,;"9:,?0/196,;"9! 9/6;U! 64!

U<,F".?4/1! 8,49<"3,8! ]55H^*! B74?/"7! 4,74"-"F"-1! G64! 96/9?/6-,8! 2<.;! 9/6;U!

86-6!1",/8"70!F6/?,4!2.<!"74?/"7!4,74"-"F"-1!]N^W!G@"9@!G,<,!68h?4-,8!2.<!/,67!

3.81! ;644! ]VLN^! 64! U<,F".?4/1! 8,49<"3,8! ]55I^*! L.81! 9.;U.4"-".7! 678!

;,-63./"9!2?79-".7!G,<,!<,U,6-,8!6-!)5:;.7-@!2.//.G!?U*!!

\M\M\M^ .K:5565>9'H59Q55>'HD=C'LD67D@<9<D>'65E@G:5='HC'%j.'E>='(#.'

L/678! 678! +/-;67! U/.-4! 678! D,6<4.7! 9.<<,/6-".74! G,<,! ?4,8! -.! 9.;U6<,!

;,64?<,4! .2! 3.81! 9.;U.4"-".7! ,4-";6-,8! G"-@! LB+! 678! Ek+! ;,-@.84*!

E"22,<,79,4! 3,-G,,7! 46;U/,! 9@6<69-,<"4-"94! 678!;,-63./"9! .?-9.;,4!G,<,!

9.;U6<,8! ?4"70! -:-,4-"70! .<! N677:S@"-7,1! Y! -,4-"70! G@,<,! 6UU<.U<"6-,W!

678!9@670,4!.F,<!-";,!G,<,!9.;U6<,8!?4"70!U6"<:G"4,!-,4-"70*!!

\M\M\M\ +:ELO<>K'659EHD8<L'L;E>K5@'DB5:'9<65'Q<9;'L;E>K5@'<>'HD=C'
LD67D@<9<D>'

V"7,6<!<,0<,44".74!G,<,!?4,8!-.!-,4-!-@,!644.9"6-".7!3,-G,,7!9@670,!"7!3.81!

9.;U.4"-".7!F6<"63/,4!678!9@670,! "7!;,-63./"9!.?-9.;,4W!G"-@!68h?4-;,7-!

2.<!364,/"7,!60,!678!LNB!(E(!678!0,78,<*!

A*C >,4?/-4!

A*C*)!D6<-"9"U67-4!

$7,!@?78<,8!678!-G,/F,!1.?-@4!]AC!;6/,W!5H!U,<":U?3,<-6/^!G,<,!,X6;"7,8!

6-!364,/"7,!678!CR!G,<,!<,:;,64?<,8!6-!2.//.G!?U!-.!8,-,<;"7,!60<,,;,7-!

3,-G,,7!3.81!9.;U.4"-".7!;,64?<,4*!#@"/8<,7!G"-@!2.//.G:?U!;,64?<,4!.2!

Ek+dLB+!G,<,! 7.-! 8"22,<,7-! 6-! 364,/"7,! 9.;U6<,8! -.! -@.4,!G@.! 8"8! @6F,!



!

!
PC!

2.//.G:?U!;,64?<,4!-6M,7*!

A*C*5!$?-9.;,4!

\M`M\MZ .>9;:D7D659:C'E>='HD=C'LD67D@<9<D>'

D6<-"9"U67-!9@6<69-,<"4-"94!6<,!8,-6"/,8! "7!&63/,!A*)*!+-!364,/"7,W!3.14!G,<,!

-6//,<! ]7jO*)5^! -@67!0"</4*!&@,<,!G64!7.!364,/"7,!8"22,<,79,4!3,-G,,7!3.14!

G@.!@68!2.//.G:?U!3.81!9.;U.4"-".7!;,64?<,4!9.;U6<,8!-.!-@.4,!G"-@.?-!

2.//.G:?U*! T"</4! G"-@! <,U,6-! 3.81! 9.;U.4"-".7!;,64?<,4! G,<,! 1.?70,<! 6-!

364,/"7,! 9.;U6<,8! -.! -@.4,!G"-@.?-! 2.//.G:?U! ])=*A5! 1,6<4! r)5*H=:)A*55s!

F,<4?4!)A*RP!1,6<4!r)A*=A:)C*H5sW!7jO*OO=^*!

\M`M\M] /59EHD8<L'JG>L9<D>'

+-! 364,/"7,! 678! )5:;.7-@! 2.//.G! ?U! 5P! 9@"/8<,7! r))! 3.14s! 9.;U/,-,8! 6!

@1U,<"74?/"76,;"9:,?0/196,;"9! 9/6;U*! T"</4! G"-@! 2.//.G! ?U! 9/6;U! G,<,!

1.?70,<! -@67! -@.4,! G"-@.?-! 2.//.G! ?U! ])=*=O! 1,6<4! r)5*)):)A*5Rs! F,<4?4!

)A*CI!1,6<4!r)=*RH:)C*)PsW!7jO*O=^*!+8./,49,7-4!G@.!@68!6!<,U,6-!9/6;U!@68!

0<,6-,<!364,/"7,!LB+JJN!6-!364,/"7,!9.;U6<,8!-.!-@.4,!G@.!8"8!7.-!@6F,!6!

2.//.G!?U!9/6;U!]4,,!&63/,!A*5^*!$F,<! -";,!4"07"2"967-! "79<,64,4!G,<,!4,,7!

2.<!26-!;644!]JN^!;,64?<,8!G"-@!Ek+!]7!jO*OOA!2.<!68./,49,7-4!G"-@!<,U,6-!

9/6;U^!678!2.<!26-:2<,,!;644!]JJN^!;,64?<,8!?4"70!3.-@!;,-@.84!]7!vO*OO)!

2.<! 68./,49,7-4!G"-@! <,U,6-! 9/6;U^*!&63/,!A*=!8,49<"3,4! -@,! 9/6;U:8,<"F,8!

;,-63./"9! .?-9.;,4! 6-! 364,/"7,! 678! 2.//.G! ?U*! &@,<,! G,<,! 7.! 4"07"2"967-!

8"22,<,79,4! 3,-G,,7!;,64?<,4! 2.<! 3.14! 678! 0"</4! 6-! 364,/"7,! .<! 2.//.G:?U!

?4"70!-:-,4-4*!D6"<,8!-:-,4-"70!<,F,6/,8!-@6-!@,"0@-W!G,"0@-!678!LNB!"79<,64,8!

4"07"2"967-/1! 3,-G,,7! 364,/"7,! 678! 2.//.G:?U! ]7vO*OO)n! O*OO)! 678! O*OOH!

<,4U,9-"F,/1^*!!

\M`M\M^ .K:5565>9'H59Q55>'HD=C'LD67D@<9<D>'65E@G:5='HC'%j.'E>='(#.'

Ek+!678!LB+!;,64?<,4!G,<,!4"07"2"967-/1! 9.<<,/6-,8! 2.<!6//!;,64?<,4!G"-@!

D,6<4.7! 9.,22"9",7-4! .2! O*HR! ]7vO*OO)^! 2.<! DJW! O*R5! ]7vO*OO)^! 2.<! JN! 678!

O*RO!]7vO*OO)^!2.<!JJN*!Q.G,F,<W!-@,!L/678:+/-;67!U/.-4!.2!-@,!8"22,<,79,4!

3,-G,,7! -@,! -G.!;,-@.84! 2.<! -@,! "78"F"8?6/! 4-?8",4!4@.G!U..<!60<,,;,7-!



!

!
PH!

3,-G,,7!LB+!678!Ek+!2.<!DJW!JN!678!JJN!]J"04*!C*):C*=^*!J.<!DJW!-@,!;,67!

3"64!678!RCo!9.72"8,79,!"7-,<F6/4!G,<,!:C*)!r:H*)OPW!:A*)OPsn!-@,!/.G,<!/";"-!

.2!60<,,;,7-!678!RCo!9.72"8,79,!"7-,<F6/4!G,<,!:)C*IO!r:)I*A=W!:)=*RIs!678!

-@,!?UU,<!/";"-!.2!60<,,;,7-!678!RCo!9.72"8,79,!"7-,<F6/4!G,<,!C*CA!r=*P)W!

I*5Is*!!&@,!U,<9,7-60,!,<<.<!.2!DJ!;,64?<,8!G"-@!LB+!9.;U6<,8!-.!Ek+!G64!

C5*HoW!UvO*OOO)*!J.<!JNW!-@,!;,67!3"64!678!RCo!9.72"8,79,!"7-,<F6/4!G,<,!

:C*IP! r:H*RHW! :A*HOsn! -@,! /.G,<! /";"-! .2! 60<,,;,7-! 678! RCo! 9.72"8,79,!

"7-,<F6/4!G,<,!:)I*AO!r:)R*A=W!:)C*=Is!678!-@,!?UU,<!/";"-!.2!60<,,;,7-!678!

RCo!9.72"8,79,!"7-,<F6/4!G,<,!C*PA!r=*P)W!I*PIs*!&@,!U,<9,7-60,!,<<.<!.2!JN!

;,64?<,8!G"-@!LB+!G64!H)*)oW!UvO*OOO)*!!J.<!JJNW!-@,!;,67!3"64!678!RCo!

9.72"8,79,!"7-,<F6/4!G,<,!5*HO!r)*AHW!=*IAsn!-@,!/.G,<!/";"-!.2!60<,,;,7-!678!

RCo!9.72"8,79,! "7-,<F6/4!G,<,! :P*HP! r:)O*H=W! :H*I=s!678! -@,!?UU,<! /";"-!.2!

60<,,;,7-! 678! RCo! 9.72"8,79,! "7-,<F6/4! G,<,! )=*PP! r))*R=W! )C*P=s*! &@,!

U,<9,7-60,!,<<.<!.2!DJ!;,64?<,8!G"-@!G64!A)*RoW!UvO*OOO)*!

\M`M\M\ +:ELO<>K'659EHD8<L'L;E>K5@'DB5:'9<65'Q<9;'L;E>K5@'<>'HD=C'
LD67D@<9<D>'

&63/,! A*A! 8,49<"3,4! -@,! <,4?/-4! 2<.;! -@,! 9.<<,/6-".74! 3,-G,,7! 9@670,! "7!

3.81! 9.;U.4"-".7! 678! 9@670,! "7!;,-63./"9! F6<"63/,4*! &@,!;,67! ]RCo! #B^!

7?;3,<! .2! ;.7-@4! 3,-G,,7! 2"<4-! 678! 4,9.78!;,64?<,4! G64! )I*=C! ])=*O=W!

5)*HI^*!("07"2"967-!7,06-"F,!9.<<,/6-".74!G,<,!4,,7!3,-G,,7!9@670,!"7!3.81!

9.;U.4"-".7!;,64?<,4! 678! 9@670,! "7!;,64?<,4! .2!;,-63./"9! 2?79-".7*! &@,!

9.<<,/6-".74!G,<,!7.-!6UU<,9"63/1!8"22,<,7-!3,-G,,7!-@,!-G.!;,64?<,4!?4,8!

-@?4!9@670,4! "7! -@,!LB+!678!Ek+!;,64?<,4! -<69M,8! -@,!;,-63./"9! 9@670,4!

<,64.763/1!G,//*!&63/,!A*C!8,49<"3,4!-@,! /"7,6<!<,0<,44".7!;.8,/4!G@,<,31!

-@,! D! F6/?,4! "78"96-,! -@,! 4"07"2"9679,! 2.<! -@,! 3.81! 9.;U.4"-".7! 9.F6<"6-,!

?4,8! "7! ,69@! ;.8,/*! &@,! 9@670,4! .34,<F,8! 2.<! "74?/"7! 4,74"-"F"-1! ]N! 678!

NdVLN^! G,<,! -<69M,8! 4"07"2"967-/1! 31! 9@670,4! "7! 3.81! 9.;U.4"-".7! 64!

;,64?<,8! 31! 3.-@! Ek+! 678! LB+*! (U,9"2"96//1W! ,69@! ?7"-! 9@670,! "7! N! G64!

U<,8"9-,8!31!?7"-! 9@670,4! "7!DJ! ]O*OR!31!Ek+!678!O*)Ao!31!LB+^! 678!JN!

]O*)O0!31!Ek+!678!O*OR0!LB^*!!'69@!?7"-!9@670,!"7!NdVLN!G64!U<,8"9-,8!31!

?7"-!9@670,4!"7!DJ!]O*5Po!31!Ek+!678!O*5)o!31!LB+^W!JN!]O*)P0!31!Ek+!678!

O*)I0!LB+^W!678!JJN!]O*5=0!31!Ek+!678!O*5O0!LB+^*!!
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Bland Altman Plot for Agreement on Percent Body Fat between DEXA and BIA
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Bland Altman Plot for Agreement on Fat Mass between DEXA and BIA
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_<KG:5'\M^'(8E>=a.896E>'78D9'JD:'EK:5565>9'D>'JE9'J:55'6E@@'65E@G:5@'

H59Q55>'%)j.'E>='(#.'659;D=@'

'

A*H E"49?44".7!

$?<! 4-?81! 6";,8! -.! ,4-63/"4@! -@,! F6/"8"-1! .2! ?4"70! LB+! -.! ;,64?<,! 3.81!

9.;U.4"-".7!64!9.;U6<,8!-.!Ek+!6-!6!<,2,<,79,!;,-@.8W!"7!6!9/"7"96/!9.@.<-!

.2! .3,4,! 68./,49,7-4*! B7! 688"-".7! -@,! 4-?81! ,X6;"7,8! G@,-@,<! 3.81!

9.;U.4"-".7! ;,64?<,4W! 9.?/8! U<,8"9-! 9@670,! "7! ;,-63./"9! ;,64?<,4! .F,<!

-";,*! B7! 4?UU.<-! .2! U<,F".?4! G.<M! "7! 68?/-4W! Ek+! 678! LB+! ;,64?<,4!

9.<<,/6-,8! <,64.763/1! G,//! "7! .?<! 0<.?U! .2! 1.?-@! G"-@! .3,4"-1*! Q.G,F,<W!

?4"70!L/678!678!+/-;67!;,-@.84W!G,!2.?78!U..<!60<,,;,7-W!G"-@!/6<0,!3"64!

F6/?,4!]U6<-"9?/6</1!"7!9@"/8<,7!G@.!G,<,!;.<,!.3,4,^*!&@,<,2.<,W!G,!G.?/8!

7.-! <,9.;;,78! -@6-!LB+!3,!?4,8! "7! <,U/69,;,7-!.2!Ek+*!D<,F".?4! <,U.<-4!

Bland Altman Plot for Agreement on Fat Free Mass between DEXA and BIA
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!

!
RO!

8,49<"3,! 414-,;6-"9! ?78,<,4-";6-".7! .2! 3.81! 9.;U.4"-".7! ?4"70! LB+!

9.;U6<,8! -.!Ek+! ]55PW!55R^*!$?<! <,4?/-4! 4?UU.<-!.-@,<!G.<M! "7! 9@"/8!678!

68./,49,7-! 9.@.<-4W! G@,<,! ,<<.<4! "7! -@,! ,4-";6-".7! .2! 3.81! 9.;U.4"-".7!

F6<"63/,4! ],*0*! JN^! ?4"70! Ek+! 678! LB+! G,<,! /6<0,! U6<-"9?/6</1! "7! .3,4,!

9@"/8<,7! 678! 68./,49,7-4! ]55O^*! &@,<,! G64! 6! -,78,791! 2.<! LB+! -.!

?78,<,4-";6-,!DJ!678!JN!64!-@,!F6/?,4!"79<,64,8*!B-!@64!3,,7!U<.U.4,8!-@6-!

-@,! "7:3?"/-! LB+! &67"-6! ,Z?6-".74! 8.! 7.-! 699?<6-,/1! U<,8"9-! 3.81!

9.;U.4"-".7!69<.44!6!F6<",-1!.2!,-@"9!0<.?U4!]5=O^!678!G.<M!31!#/64,1!,-!6/*!

]5=)^!@64!.?-/"7,8!-@,!F6/"8"-1!.2!?4"70!6/-,<76-"F,!U<,8"9-".74!,Z?6-".74!"7!

-@,! ?4,! .2! LB+! "7! U6,8"6-<"9! 9.@.<-4*! Y72.<-?76-,/1! G@,7! .?<! 4-?81! G64!

3,"70!9.78?9-,8W!4?9@!,Z?6-".74!G,<,!7.-!6F6"/63/,!678!64!.?<!4-?81!9.@.<-!

G64!;?/-":,-@7"9!.?<!2"78"704!;61!@6F,!67!"7@,<,7-!3"64!0"F,7!-@,!G.<M!31!

Q6<.?7!,-!6/!]5=O^*!(";"/6</1W!-@,!U6<-"9"U67-4!"7!-@"4!4-?81!G,<,!8<6G7!2<.;!

6!9.74,9?-"F,!4,<",4!.2!U6-",7-4!6--,78"70!67!.3,4"-1!9/"7"9W!G@"9@!;61!@6F,!

"7-<.8?9,8! 6! 4,/,9-".7! 3"64*! ! &@,! <,4?/-4! 4?00,4-! -@6-! LB+! 4@.?/8! 7.-! 3,!

9.74"8,<,8! 64! 6! 4?34-"-?-,! 2.<! Ek+! 2.<! -@,! ;,64?<,;,7-! .2! 3.81!

9.;U.4"-".7!"7!9@"/8<,7!G@.!6<,!;.<3"8/1!.3,4,!3?-!-@6-!"-!;"0@-!3,!?4,2?/!

2.<!9@"/8<,7!G@.!6<,!/,44!.3,4,*!'Z?6//1W!"-!"4!";U.<-67-!-.!7.-,!-@6-!-@,!-G.!

;,-@.84! 4@.?/8! 7.-! 3,! ?4,8! "7-,<9@670,63/1! 8?,! -.! G"-@"7:4?3h,9-!

8"22,<,79,4*! $?<! 0<.?U! 3,"70! ,X9/?4"F,/1! .3,4,! 678! -@,! /69M! .2! 6! 9.7-<./!

0<.?U!6<,!"44?,4!-@6-!/";"-!-@,!2"78"704!.2!.?<!4-?81*!!

&@.?0@!69@",F"70!67!699?<6-,!;,64?<,!.2!3.81!9.;U.4"-".7!6-!6!0"F,7!U."7-!

"7!-";,!"4!";U.<-67-W!"7!-@,!4,9.78!4-?81!6";W!G,!4.?0@-!-.!,X6;"7,!G@,-@,<!

9@670,4! "7! 3.81! 9.;U.4"-".7! .F,<! -";,! <,2/,9-,8! 6! 9@670,! "7! ;,-63./"9!

2?79-".7!.F,<!-";,W!?4"70!,"-@,<!Ek+!.<!LB+*!E6-6!<,06<8"70!@.G!9@670,4!"7!

3.81!9.;U.4"-".7!<,/6-,!-.!9@670,4!"7!;,-63./"9!2?79-".7!6<,!4U6<4,W!-@.?0@!

G.<M! 31!Q,;;"7044.7! 59'E8M! ]55A^! 8,49<"3,8! 6!G,6M! 9.<<,/6-".7! 3,-G,,7!

LB+! ,4-";6-,4! .2! DJ! 678! JNW! 678!;,-63./"9! <"4M! 269-.<4! "7! 68?/-4! ]"74?/"7W!

3/..8!/"U"84!,-9*^*!!!

D?3,<-6/! 4-6-?4! 678! ,-@7"9"-1! 6<,! <,U.<-,8! -.! "72/?,79,! "74?/"7! 4,74"-"F"-1!

]5=5^W! @.G,F,<! 7,"-@,<! .2! -@,4,! F6<"63/,4! G,<,! 4"07"2"967-! U<,8"9-.<4! .2!



!
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R)!

;,-63./"9! 2?79-".7! "7! .?<! <,0<,44".7! 676/14,4*! D?3,<-6/! 644,44;,7-! "7!

9@"/8<,7! "4! 6! @"0@/1! 4,74"-"F,! 6<,6*! &677,<! 4-60"70! "7! 9@"/8<,7! 678!

68./,49,7-4!G@.!6<,!.3,4,!.2-,7!96?4,4!8"4-<,44W!G@"9@!967!@6F,!6!7,06-"F,!

"72/?,79,!.7!U6-",7-!,7060,;,7-*!+4!4?9@W!U?3,<-6/!4-6-?4!"7!-@,!4-?81!G64!

,4-";6-,8! 364,8! .7! 67! 60,:<,/6-,8! 9?-:.22! .2! )O! 1,6<4*! B7! 2?-?<,! 4-?8",4!

&677,<!/"7,!8<6G"704!.<!@.<;.76/!/,F,/4!],*0*!-,4-.4-,<.7,!"7!3.14^!;"0@-!3,!

;.<,! 6UU<.U<"6-,!;,-@.84! .2! ,4-";6-"70! 678!;.7"-.<"70! U?3,<-1!G"-@.?-!

622,9-"70!U6-",7-!,7060,;,7-*!!

!&@,! 4-?81! <,4?/-4! 8,49<"3,! 9.<<,/6-".74! 3,-G,,7! 9@670,! "7! 3.81!

9.;U.4"-".7! 678! 9@670,! "7! ;,64?<,4! .2! "74?/"7! 4,74"-"F"-1! .F,<! -";,*!

E,-,<;"7"70! -@,! "72/?,79,! .2! 3.81! 9.;U.4"-".7! .7! "74?/"7! 4,74"-"F"-1! "4!

9@6//,70,8!31!-@,!269-!-@6-!.?<!9.@.<-!G64!.3,4,*!$?<!2"78"70!-@6-!"79<,64"70!

JN!678!DJ!U<,8"9-,8!<,8?9-".74!"7! "74?/"7!4,74"-"F"-1!]Nn!NdVLNn!N;5^!"4!

"7! 60<,,;,7-! G"-@! 6! U<,F".?4! <,U.<-! 31! L<?267"! ,-! 6/! ]5==^*! &@"4! 0<.?U!

.34,<F,8!-@6-!JN!"7!.3,4,!0"</4!678!3.-@!JN!678!JJN!"7!.3,4,!3.14W!G,<,!

"78,U,78,7-! U<,8"9-.<4! .2! "74?/"7! 4,74"-"F"-1! ]68h?4-,8! 2.<! U?3,<-6/! 4-60,W!

68"U.7,9-"7W! /,U-"7! 678! BTJ)^*! Y7/"M,! -@,! 9?<<,7-! 4-?81W! G@"9@! ;,64?<,8!

9@670,! "7! U?3,<-6/! 9@"/8<,7! .7/1W! L<?267"! 59' E8M! ;,64?<,8! -@,! F6<"63/,4!

-@<.?0@! U?3,<-6/! 8,F,/.U;,7-*! (";"/6</1W! G.<M! 31! T.<67! ,-! 6/! ]5=A^W!

<,U.<-,8! -@6-! JN! 4"07"2"967-/1! U<,8"9-,8! "74?/"7! 4,74"-"F"-1! 678! -@,! 69?-,!

"74?/"7!<,4U.74,!"7!6!;"X,8!0<.?U!.2!G@"-,!678!+2<"967!+;,<"967!9@"/8<,7*!!

+86;! 678! 9.//,60?,4! @1U.-@,4"f,8! -@6-! 9@670,4! "7! "74?/"7! 4,74"-"F"-1! 678!

<,4"4-679,!"7!9@"/8@..8!6<,!<,/6-,8!-.!-@,!8,F,/.U;,7-!.2!26-!;644!/6-,<!.7!

"7! /"2,! ]5=C^*! ! B7! -@,"<! 5OOR! 4-?81W! -@,1! <,U.<-,8! -@6-! 9@670,4! "7! "74?/"7!

4,74"-"F"-1! 6-! 67! ,6</1! 60,! "72/?,79,8! G,"0@-! 06"7! "7! -@,! 2?-?<,! 678! -@6-!

9@670,4! "7!JN!G,<,!7.-! <,/6-,8! -.!9@670,4! "7! "74?/"7!4,74"-"F"-1!;,64?<,8!

31! "7-<6F,7.?4! 0/?9.4,! -./,<679,! -,4-"70*! B7! .?<! 4-?81! G,! .34,<F,8! -@6-!

9@670,4! "7! 3.81! 9.;U.4"-".7! G,<,! ,F"8,7-! G@,7! -@,! T./8:4-6786<8!

@1U,<"74?/"76,;"9:,?0/196,;"9!9/6;U!G64!?4,8*!$?<!2"78"70!-@6-!9@670,4!"7!

JJN!G,<,!7,06-"F,/1!9.<<,/6-,8!-.!9@670,4!"7!"74?/"7!4,74"-"F"-1!"4!9.?7-,<:

"7-?"-"F,!3?-!"4!"7!60<,,;,7-!G"-@!G.<M!31!L<?267"!,-!6/!]5==^*!&@"4!2"78"70!



!
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R5!

G6<<67-4! 2?<-@,<!4-?81! "7!6!0<,6-,<!7?;3,<!.2!4?3h,9-4!678!69<.44!6!G"8,<!

<670,! .2! LNB! 9/644"2"96-".7*! B7! .?<! 4-?81W! <,0<,44".7! ;.8,/4! 4@.G,8! 6!

4"07"2"967-! U<,8"9-".7! .2! NdVLN! 31! JJN! ;,64?<,8! 31! Ek+! "7! 3.14! .7/1!

]L,-6j:5*OW! >jO*PIW! 7jO*OAH^! 678! ;61! <,2/,9-! -@,! 0<,6-,<! 7?;3,<! .2! 264-!

;?49/,!2"3<,4!]G@"9@!6<,!<,/6-,8!-.!"74?/"7!<,4"4-679,^!"7!3.14!9.;U6<,8!-.!

0"</4!]5=H^*!

$?<! 4-?81!G64! /";"-,8W! 64!G,! 8"8! 7.-! 9.//,9-! 4-6786<8"4,8! "72.<;6-".7! .7!

/,F,/4! .2! U@14"96/! 69-"F"-1! 678! U@14"96/! 2"-7,44*! &@,4,! F6<"63/,4! 9.?/8! @6F,!

"72/?,79,8! 3.81! 9.;U.4"-".7! ]"7! U6<-"9?/6<! JJN^! 678! "78"9,4! .2! "74?/"7!

4,74"-"F"-1! ]5=I^*! ! B-! ;61! 3,! U<?8,7-! 2.<! 2?-?<,! 4-?8",4! -.! 9.;U6<,! -@,!

U<,8"9-"F,! ,22,9-! .2! F6<".?4! 9.;U6<-;,7-4! .2! 3.81! 26-! .7! 6/-,<6-".74! "7!

;,-63./"9! @,6/-@*! +! ?7"Z?,! 4-<,70-@! .2! -@"4! 4-?81! @.G,F,<W! G64! -@,!

644,44;,7-! .2! 9@670,4! "7! 3.81! 9.;U.4"-".7! 678! ;,-63./"9! ;,64?<,4!

/.70"-?8"76//1!.F,<!-";,!?4"70!T./8!(-6786<8!-,9@7"Z?,4*!

A*I SP5T$!,F6/?6-".7K!9.79/?4".7!

&@,! SP5T$! "7-,<F,7-".7! 2.<! 9@"/8@..8! .3,4"-1! G64! ,22,9-"F,! "7! <,8?9"70!

LNB! (E(! 9.;U6<,8! -.! 6! G6"-"70! /"4-! 9.7-<./! 0<.?U*! J?<-@,<! <,4,6<9@! "4!

G6<<67-,8! -.! ;,64?<,! -@,! -<,6-;,7-! ,22,9-! .7! 96<8".;,-63./"9! .?-9.;,4*!

E6-6!<,/6-,8!-.!-@,!9.4-:,22,9-"F,7,44!.2!4?9@!-<,6-;,7-!6<,!6/4.!7,,8,8*!!

A*P +9M7.G/,80,;,7-4!

&@,!9678"86-,!678!D<.2*!(.7"6!#6U<".!9.79,"F,8!-@,!4-?81*!D<.2!(.7"6!#6U<".W!

N,/"446! (@6GW! L<"80,-! D",<U.7-W! -@,! 9678"86-,! 678! E<*! >6;!S,"44! 96<<",8!

.?-!-@,!4-?81*!E6-6!G,<,!676/14,8!31!-@,!9678"86-,W!D<.2*!(.7"6!#6U<".!678!

E<*! b,<.7"M6! %.<-@<?U! .2! -@,! c6/,! #/"7"96/! #,7-<,! 2.<! B7F,4-"06-".7*! &@,!

9678"86-,! 8<62-,8! -@,! U6U,<! 678! 6//! 6?-@.<4! <,F",G,8! -@,! 2"76/! F,<4".7*!

("79,<,!-@67M4!-.!6//!-@,!4-?81!U6<-"9"U67-4!678!-@,"<!26;"/",4!2.<!U6<-6M"70!

"7! -@"4! G.<M*! &@"4! 4-?81!G64! U.44"3/,! 8?,! -.! 2?78"70! 2<.;! 0<67-4! -.! D<.2!

#6U<".! 2<.;! -@,! 76-".76/! B74-"-?-,4! .2! Q,6/-@! ]>O):QEOAIPI! 678! >O):

QEO5OPO)H^!678!31!#&(+!T<67-!%?;3,<!YV)!>>O5A)=R!2<.;!-@,!76-".76/!
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#,7-,<! 2.<! >,4,6<9@! >,4.?<9,4W! 6! 9.;U.7,7-! .2! -@,! 76-".76/! B74-"-?-,! .2!

Q,6/-@*! &@67M4! 6/4.! -.! &@,! J?/3<"0@-! #.;;"44".7! .2! B<,/678! 2.<! 2?784!

<,/6-,8!-.!-@"4!4-?81!0<67-,8!-.!-@,!9678"86-,*!!
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!

Z4E8G5@'7:5@5>95='E:5'65E>'E>='b`i'LD>J<=5>L5'<>95:BE8@M'.J:<LE>a

.65:<LE>f..F'!EGLE@<E>f!F'"<@7E><Lf"M'

!

!

!

!

!

!

!

!

;#>/%&Y1K&3#7%/*+%&$)#"#$(%"*7(*$7&6@&a#"(*$*a#+(7&*+$/=<%<&*+&7(=<0&%ca/6"*+A&

#A"%%?%+(&>%(_%%+&39R&#+<&BdRK?%()6<7&6@&%7*?#(*+A&>6<0&$6?a67*(*6+K&
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!

Z4E8G5@'7:5@5>95='E:5'65E>'E>='b`i'LD>J<=5>L5'<>95:BE8@M'k7lgMg`F'kk7lgMgZ'

!

!

!

!

!

!

!

!

;#>/%&Y1I&3#7%/*+%&#+<&KIW?6+()&@6//6_W=a&>6<0&$6?a67*(*6+&?%#7="%7&*+&

7(=<0&?%#7="*+A&#A"%%?%+(&>%(_%%+&39R&#+<&BdR&K&
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!

Z4E8G5@'7:5@5>95='E:5'65E>'E>='b`i'LD>J<=5>L5'<>95:BE8@M'k7lgMg`F'kk7lgMgZM'

!

;#>/%&Y1Y&3*E#"*#(%&$6""%/#(*6+7&>%(_%%+&>6<0&$6?a67*(*6+&#+<&7%+7*(*E*(0&*+&

7(=<0&%ca/6"*+A&_)%()%"&$)#+A%7&*+&>6<0&$6?a67*(*6+&$6=/<&a"%<*$(&$)#+A%7&*+&

*+7=/*+&7%+7*(*E*(0&

!

'k7lgMg`F'kk7lgMgZ

;#>/%&Y1V&3#7%/*+%&#+<&KIW?6+()&@6//6_&=a&?%#7="%7&6@&*+7=/*+&7%+7*(*E*(0&*+&

7(=<0&%ca/6"*+A&_)%()%"&$)#+A%7&*+&>6<0&$6?a67*(*6+&$6=/<&a"%<*$(&$)#+A%7&*+&

*+7=/*+&7%+7*(*E*(0K&
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!

Z$<>5E:':5K:5@@<D>'E=cG@95='JD:'K5>=5:F'HE@58<>5'EK5'E>='HE@58<>5'(/#'*%*M'

*9E>=E:='5::D:f*)F'-a@SGE:5=f-]M'

;#>/%&Y1L&R776$*#(*6+&>%(_%%+&$)#+A%7&*+&>6<0&$6?a67*(*6+&#+<&*+7=/*+&

7%+7*(*E*(0&&*+&7(=<0&%ca/6"*+A&>6<0&$6?a67*(*6+&?%#7="%?%+(&*+&a#%<*#("*$&

6>%7*(0KK&
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C SP5T$!Q'+V&Qc!
VBJ'(&cV'(!('>bB#'K!
E'b'V$DN'%&!+%E!
#VB%#+V!'JJ'#&!$J!+!
#QBVEQ$$E!$L'(B&c!
B%&'>b'%&B$%!

!

!

!

!

!

!

!

!

!

!
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C*) +34-<69-!

3#$GA"6=+<S& #@"/8<,7! G@.! 6<,! 9/"7"96//1! .3,4,! U<,4,7-! G"-@! 6! <670,! .2!

U@14"96/!678!U419@./.0"96/!9.:;.<3"8"-",4!678!3,4-:U<69-"9,!-<,6-;,7-!6";4!

-.!644,44!678!-<,6-!-@,4,!"7!.<8,<!-.!";U<.F,!9@"/8!@,6/-@!678!6F."8!9@<.7"9!

8"4,64,!"7!68?/-@..8*!B7!.<8,<!-.!8,/"F,<!,22,9-"F,!-<,6-;,7-!-.!9@"/8<,7!678!

68./,49,7-4!G@.! 6<,! .3,4,W! "-! "4! ,44,7-"6/! -@6-! "7-,<F,7-".74! 6<,! ,F"8,79,:

364,8!678!6<,!2?//1!8,49<"3,8*&

R*?7S!&@,!2"<4-!6";!"4!-.!8,49<"3,!8,F,/.U;,7-!678!;6"7!9.;U.7,7-4!.2!-@,!

&,;U/,!(-<,,-!SP5T$!Q,6/-@1!V"2,4-1/,_4!D<.0<6;;,!]SP5T$^*!&@,!4,9.78!

6";! "4! -.! ,F6/?6-,! -@,! ,22,9-! .2!SP5T$! .7! 3.81!;644! "78,X! 4-6786<8"f,8!

8,F"6-".7! 49.<,! ]LNB! (E(^! 6-! )5:;.7-@4! "7! 9@"/8<,7! 678! 68./,49,7-4!G@.!

G,<,!9/"7"96//1!.3,4,!678!-.!,4-";6-,!-@,!7?;3,<4!7,,8,8!-.!-<,6-!"7!.<8,<!

-.!69@",F,!6!9/"7"96//1!4"07"2"967-!<,8?9-".7!"7!LNB!(E(!.2!O*5C*!

.%()6<S& D6<-! .7,! .2! -@"4! 9@6U-,<! 8,49<"3,4! @.G! 67! "7-,<F,7-".7!;6UU"70!

6UU<.69@!G64!?4,8!-.!8,F,/.U!-@,!SP5T$!"7-,<F,7-".7*!D6<-!-G.!8,49<"3,4!6!

U<,:U.4-! 4-?81! .2! -<,6-;,7-! ,22,9-K! 9@"/8<,7! ]v)H! 1,6<4^!G"-@! 6! LNB! qRP-@!

9,7-"/,!G@.!G,<,!<,2,<<,8!-.!SP5T$!G,<,!.22,<,8!-<,6-;,7-!8,/"F,<,8!.F,<!

)5!;.7-@4*!&<,6-;,7-!G64!8,/"F,<,8!64!6!0<.?U!-<,6-;,7-!.<!"7!-@,!2.<;!.2!

"78"F"8?6/! -<,6-;,7-*! +! 0<.?U! .2! AO! 9@"/8<,7! .7! 6!G6"-"70! /"4-! 4,<F,8! 64! 6!

9.7-<./!0<.?U*!#@670,4!"7!LNB!(E(!3,-G,,7!-@,!-G.!0<.?U4!G,<,!9.;U6<,8!

"7!676/14"4!68h?4-,8!2.<!364,/"7,!60,W!0,78,<W!LNB!9,7-"/,!678!-";,!3,-G,,7!

;,64?<,;,7-4*!

M%7=/(7S! D6<-! .7,! .2! -@"4! 9@6U-,<! 8,49<"3,4! "7! 8,-6"/! -@,! 9.;U.7,7-4! 678!

4-<6-,0",4!?4,8!"7!SP5T$!678!h?4-"2",4!-@,!?4,!.2!4?9@!9.;U.7,7-4*!B7!U6<-!

-G.K!5=I!U6<,7-:9@"/8!81684! 9.;;,79,8! -<,6-;,7-! ]))I!3.14W! )A5! "7!T&^!

678!6--,78,8!2.<!364,/"7,!644,44;,7-*!B7!688"-".7W!-@,<,!G,<,!AO!9@"/8<,7!"7!

-@,!G6"-"70!/"4-!9.7-<./!0<.?U!])C!3.14^M'&G,/F,:;.7-@!86-6!G,<,!6F6"/63/,!

2.<!)PO!-<,6-,8!9@"/8<,7!]PP!3.14W!))5!"7!0<.?U!-<,6-;,7-^W!1",/8"70!8<.U.?-!

<6-,4! .2! 5)o!678!5Po! "7!T&! 678! "78"F"8?6/! -<,6-;,7-! <,4U,9-"F,/1*!S@,7!

68h?4-,8! 2.<! 364,/"7,! 9.F6<"6-,4W! -@,! .F,<6//! 9@670,! "7! LNB! (E(!G64! :O*)P!
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]RCo!#B!:O*5=W!:O*)=^!G@"/,!"7!-@,!9.7-<./!0<.?U!LNB!(E(!"79<,64,8!31!O*OC!

]RCo! #B! :O*OAW! O*)A^! ]JjP*HW! UvO*OO)^*! &@,! ;,67! 8"22,<,79,! .2! 0<.?U!

-<,6-;,7-!678!"78"F"8?6/!-<,6-;,7-!9.;U6<,8!-.!9.7-<./!G,<,!:O*5=!]RCo!#B!

:O*=HW! :O*))^! 678! :O*5=! ]RCo! #B! :O*=IW! :O*)O^! <,4U,9-"F,/1*! &@,! 7?;3,<!

7,,8,8!-.!-<,6-!2.<!6!9/"7"96//1!4"07"2"967-!<,8?9-".7!"7!LNB!(E(!G64!2"F,!2.<!
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96<,<!<./,^!967!/,68!-.!6!/69M!.2!9.74"4-,791!"7!-@,!4?UU.<-!.2!@,6/-@1!9@."9,4*!

B7!688"-".7!-.!U6<,7-6/!3,@6F".?<4!-@6-!<,/6-,!8"<,9-/1!-.!,6-"70!678!U@14"96/!
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69-"F"-1! 967! 3,7,2"-! 9@"/8<,7!G@.! 6<,! .3,4,! 31! "79<,64"70! -@,"<! /,67! 3.81!
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";U.<-67-! 9.;U.7,7-! "7! -@,! U<.9,44! .2! ,7@679"70! -@,! 4,/2:,4-,,;! .2!

U6<-"9"U67-4! ]5II^*! E?<"70! -@,! U<.0<6;;,W! -@,! 6--"-?8,4! .2! -@,! 9@"/8_4!

U6<,7-4!-.G6<84!U@14"96/!69-"F"-1!6<,!6/4.!688<,44,8!678!6//!;,;3,<4!.2!-@,!

26;"/1! 6<,! ,79.?<60,8! -.! U6<-6M,! "7! U@14"96/! 69-"F"-1! -.0,-@,<! ],*0*! 26;"/1!
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3,@6F".?<6/! 678! 9.07"-"F,! 3,@6F".?<6/! 4-<6-,0",4! "7! .<8,<! -.! 269"/"-6-,!
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8"22"9?/-",4W! 678! /.G,<! 4,/2:,4-,,;! ]5PRW! 5RO^*! SP5T$! 6";4! -.! ,7@679,!
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"7U?-!F"6!"72.<;6-".7!4,44".74!678!U<69-"96/!69-"F"-",4!2.<!U6<-"9"U67-4*!&@,4,!

6";! -.! ,7@679,! -@,"<! 4,/2! ,4-,,;! 678! -,69@! 6UU<.U<"6-,! 4-<6-,0",4! 2.<!

;6760"70! -,64"70! 678! 3?//1"70! ]5HRW! 5R)W! 5R5^! 64! G,//! 64! "78"<,9-!

"7-,<F,7-".7W! 4?9@!64! -,69@"70!4-<6-,0",4! -.!,7@679,! 26;"/1!9.;;?7"96-".7!

678!U6<,7-"70!4M"//4*!!

(,<F"9,!8,F,/.U;,7-K!-<,6-;,7-!U@64,4!

J.//.G"70!644,44;,7-W!26;"/",4!6<,!"7F"-,8!-.!6--,78!-@,!"7-,74"F,!-<,6-;,7-!

U@64,!.2!SP5T$!]<?7!-G.:@.?</1!.F,<!H:G,,M4!2.<!-@.4,!"7!0<.?U!4,44".74^!

678!-@,<,62-,<!6<,!"7F"-,8!-.!6--,78!2.?<!-@<,,:;.7-@/1!3..4-,<!4,44".74!]HO!

;"7?-,4^! "7! .<8,<! -.! ;6"7-6"7! 9.7-69-! 678! <,"72.<9,! -<"00,<4! 2.<! U.4"-"F,!

/"2,4-1/,! 9@670,4*! #@"/8<,7! 6<,! 8"49@6<0,8! 2<.;! -@,! 4,<F"9,! G@,7! -@,1!

;6"7-6"7!6!LNB!6-!.<!3,/.G!-@,!RC-@!U,<9,7-"/,!2.<!;.<,!-@67!-@<,,!;.7-@4*!

$7G6<8!<,2,<<6/! -.!68?/-! 4,<F"9,4!678! -<6742,<!6<<670,;,7-4!6<,!;68,! 2.<!



!

!
!)))!

)H!1,6<!./8!68./,49,7-4!G@.!<,;6"7!.F,<!-@,!RC-@!9,7-"/,*!

C*C SP5T$!8,F,/.U;,7-K!<,4?/-4!

&@,! 68.U-".7! 678! ";U/,;,7-6-".7! .2! SP5T$! @64! 3,,7! "72.<;,8! 31!

4-6M,@./8,<!2,,8369M!678!,F6/?6-".7*!L64,8!.7!-@,!<,4U.74,4!.2!26;"/",4!-.!6!

U"/.-! U<.0<6;;,W! "7! 5OOC! -@,! 4,<F"9,! @64! ,F./F,8! -.!;,,-! -@,! 7,,84! 678!

,XU,9-6-".74!.2!-@,!;6h.<"-1!.2!26;"/",4!<,2,<<,8*!D<.0<6;;,!;6-,<"6/4!4?9@!

64!,8?96-".76/!;6-,<"6/4W!G.<M!U69M4!678!6!G,34"-,!]@--UKddGGG*GP50.*",^!

@6F,!3,,7!8,F,/.U,8!678!6<,!?4,8! -@<.?0@.?-! -@,!4,<F"9,! ]4,,!+UU,78"X^*!

(,,8!2?78"70!2.<!4,<F"9,!8,F,/.U;,7-!G64!"7"-"6//1!U<.F"8,8!31!-@,!&,;U/,!

(-<,,-! #@"/8<,7_4! J?78!J.<!Q,6/-@! ]5OOC:5OOI^! 678! "7! 5OOI! 678!5O)A! -@,!

Q,6/-@! (,<F"9,! 'X,9?-"F,! 6G6<8,8! 6! )5:;.7-@! 0<67-! -.! -@,! 4,<F"9,*!

Y72.<-?76-,/1! -.! 86-,W! 6! 2.<;6/! U<.9,44! ,F6/?6-".7! .2! -@,! SP5T$!

U<.0<6;;,!@64!7.-! 3,,7!U.44"3/,! 8?,! -.! <,4.?<9,! /";"-6-".74*! B7! .<8,<! -.!

.U-";"4,! -@,! "7-,<F,7-".7W! 2?-?<,! <,4,6<9@! "4! G6<<67-,8! -.! ,XU/.<,!

U<.0<6;;,!2"8,/"-1W! -@,!8.4,!8,/"F,<,8W! -@,!8.4,!<,9,"F,8!678!-@,!<,69@!.2!

-@,!"7-,<F,7-".7!]5R=^*!B7!688"-".7!2?<-@,<!<,4,6<9@!"4!G6<<67-,8!-.!,XU/.<,!

-@,! 2,64"3"/"-1!.2! ";U/,;,7-"70!SP5T$! "7!6! 9.;;?7"-1:364,8!4,--"70*!D6<-!

-G.! .2! -@"4! 9@6U-,<! ,F6/?6-,4! -@,! 9@670,! "7! .3,4"-1! .34,<F,8! .F,<! )5:

;.7-@4!"7!6!4,<",4!.2!U6-",7-4!6--,78"70!-@,!4,<F"9,*!!

C*H SP5T$!8,F,/.U;,7-K!9.79/?4".7!

SP5T$! "4! 67! ,F"8,79,:364,8! -@,.<1:"72.<;,8! U6,8"6-<"9! .3,4"-1! 4,<F"9,!

,4-63/"4@,8! "7! /"7,! G"-@! 6F6"/63/,! 0?"8,/"7,4! 678! 3,@6F".?<! 9@670,!

2<6;,G.<M4*! B7! .<8,<! -.! 8,/"F,<! -@,! 3,4-! U.44"3/,! .3,4"-1! "7-,<F,7-".7! -.!

4,<F"9,:?4,<4W! "-! "4! 9<?9"6/! -@6-! .7:0."70!;.7"-.<"70! 678! ,F6/?6-".7! .2! -@,!

"7-,<F,7-".7!"4!9.;U/,-,8*!!

C*I SP5T$!8,F,/.U;,7-!69M7.G/,80,;,7-4!

&@,! SP5T$! U<.0<6;;,! G.?/8! 7,F,<! @6F,! 3,,7! ,4-63/"4@,8! G"-@.?-! -@,!

@6<8!G.<M! 678! 9.;;"-;,7-! .2! -@,! "7"-"6/! -,6;! "7F./F,8! "7!8,F,/.U"70! -@,!

(-<,,-G"4,!D<.0<6;;,!]5OOA:5OOH^*!&@"4!-,6;!"79/?8,8!-@,!9678"86-,W!N4*!



!

!
!))5!

+7-@,6!(6F60,W!J".76!L.1/,!678!+"4/"70!(@",/4*!B7!688"-".7W!-@,!4,<F"9,!9.?/8!

7.-!@6F,!3,,7!,4-63/"4@,8!G"-@.?-!4,,8!2?78"70!4?UU.<-!2<.;!-@,!#@"/8<,7_4!

J?78!2.<!Q,6/-@!6-!&,;U/,!(-<,,-!#@"/8<,7\4!Y7"F,<4"-1!Q.4U"-6/*!&@,<,62-,<W!

-@,! SP5T$! U<.0<6;;,! G64! ";U<.F,8! 678! 4-6786<8"4,8! 31! -@,! -,6;!

"79/?8"70K! -@,! 9678"86-,n! +."2,! L<"7M/,1n! a"ff1! N.<.7,1n! J".76!S6<8! 678!

`.@7! L?-/,<*! S,! -@67M! 6//! .2! -@,! 26;"/",4! "7F./F,8! "7! SP5T$! 2.<! -@,"<!

2,,8369M!678!,F6/?6-".7W!G@"9@!@64!@,/U,8!";U<.F,!-@,!U<.0<6;;,*!("79,<,!

-@67M4!6/4.!-.!-@,!4-622!.2!-@,!D@14".-@,<6U1!E,U6<-;,7-!G@.!644"4-,8!G"-@!

-@,!";U/,;,7-6-".7!.2!-@,!4-?81W!"7!U6<-"9?/6<!-.!V.<<6"7,!#.77.//1!2.<!@,/U!

678!4?UU.<-!G"-@!49@,8?/"70!.2!U6-",7-4*!&@,!9678"86-,!"4!<,4U.74"3/,!2.<!-@,!

8,4"07!.2!-@,!SP5T$!U<.0<6;;,W!-@,!8,4"07!678!8,F,/.U;,7-!.2!-@,!4-?81!

G,34"-,!678!-@,!8,4"07!.2!SP5T$!"72.<;6-".7!/,62/,-4*!&@,!9678"86-,W!+."2,!

L<"7M/,1!678!a"ff1!N.<.7,1!6<,!<,4U.74"3/,!2.<!4,6<9@"70!678!9.;U"/"70!-@,!

,F"8,79,!?78,<U"77"70! -@,!SP5T$!U<.0<6;;,W! -@,! "7-,//,9-?6/! 9.7-,7-! .2!

-@,!SP5T$!U6<-"9"U67-!2./8,<!678!6//!U<,4,7-6-".74!?4,8!"7!-@,!U<.0<6;;,!

8,/"F,<1*! ("79,<,! -@67M4! -.! T<6"77,! E.G86//! 2.<! @,<! 644"4-679,! G"-@!

8,4"07"70! 678!U<"7-"70! .2! -@,!SP5T$!U6<-"9"U67-! 2./8,<*! ! &@,! 9678"86-,! "4!

<,4U.74"3/,!2.<!G<"-"70!-@,!63.F,!8,F,/.U;,7-!U6U,<*!

!

!

!

!

!

!

!

!

!
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#Q+D&'>!A!D+>&!&S$!

SP5T$!'b+VY+&B$%!

C*P SP5T$!,F6/?6-".7K!369M0<.?78!

(14-,;6-"9! <,F",G4! .2! -<,6-;,7-! ,22"9691! 2.<! 9@"/8@..8! .3,4"-1! <,U.<-!

4?22"9",7-!,F"8,79,!2.<!G,//:-6<0,-,8!-<,6-;,7-!.2!9@"/8<,7!G"-@!.3,4"-1!678!

;,-6:676/14,4! "78"96-,! -@6-! -<,6-;,7-! "7-,<F,7-".74! 967! U<.8?9,! 6!

4"07"2"967-! 678! 9/"7"96//1! ;,67"702?/! <,8?9-".7! "7! .3,4"-1! "7! 9@"/8<,7! 678!

68./,49,7-4!6-!)5!;.7-@4W!9.;U6<,8!-.!4-6786<8!96<,!.<!4,/2:@,/U!]A)W!A5^*!

!+! )5:;.7-@! <,8?9-".7! "7! L.81! N644! B78,X! (-6786<8"4,8! E,F"6-".7! (9.<,!

]LNB!(E(^!.2!O*)A!@64!3,,7!<,U.<-,8!"7!;,-6:676/14,4!]A)^!678!6!<,8?9-".7!

"7! LNB! (E(! 49.<,! .2! O*5C! @64! 3,,7! 4@.G7! -.! @6F,! 6! 4"07"2"967-! ,22,9-! .7!

<,8?9"70! 96<8".;,-63./"9! <"4M! 269-.<4!G@"/,! <,8?9-".74! "7!LNB! (E(!.2! qO*C!

";U<.F,! "74?/"7! 4,74"-"F"-1! ])O)W! )O5W! 5RA^*! &@,! &,;U/,! (-<,,-! SP5T$!

Q,6/-@1! V"2,4-1/,! (,<F"9,! @64! 3,,7! ;.8,//,8! .7! 3,4-! U<69-"9,!

<,9.;;,786-".74!64!8,49<"3,8!63.F,!678!"-4!U<";6<1!.3h,9-"F,!"4!-.!<,8?9,!

LNB!(E(!4.!-@6-!;.<3"8"-",4!644.9"6-,8!G"-@!.3,4"-1!6<,!<,8?9,8!]vRC-@!LNB!

9,7-"/,^]CPW!5RC^*!!

C*R SP5T$!,F6/?6-".7K!6";4!

&@,!6";4!.2!-@,!4-?81!G,<,!-.!,XU/.<,!-@,!,22,9-!.2!-@,!SP5T$!"7-,<F,7-".7!

.7!LNB!(E(! "7! 9@"/8<,7!678!68./,49,7-4!3,-G,,7!364,/"7,!678!)5!;.7-@4W!

678! -.! ,4-";6-,! -@,! 7?;3,<! 7,,8,8! -.! -<,6-! 2.<! 6! 9/"7"96//1! 4"07"2"967-!

<,8?9-".7!"7!LNB!(E(!.2!O*5C*!

C*)O SP5T$!,F6/?6-".7K!;,-@.8!

A*)O*)!(-?81!8,4"07!

&@"4!"4!67'.34,<F6-".76/!4-?81!.2!9.74,9?-"F,!9@"/8<,7!-<,6-,8!"7!6!@.4U"-6/:

364,8!SP5T$!(,<F"9,!678!6!9.;U6<63/,!9.7-<./!0<.?U*'



!

!
!))A!

A*)O*5!D6<-"9"U67-4!

+//! 9@"/8<,7!G@.! 9.;;,79,8! -@,!SP5T$! "7-,<F,7-".7! 2.<!;6760,;,7-! .2!!

9/"7"96/!.3,4"-1*!#/"7"96/!.3,4"-1!G64!8,2"7,8!64!@6F"70!6!LNB!{RP-@U,<9,7-"/,*!

D6<-"9"U67-4!G,<,!<,2,<<,8!2<.;!-@,!/.96/!@.4U"-6/!96-9@;,7-!6<,6W!G@"9@!"4!

8,49<"3,8!64!67!6<,6!.2!@"0@!-.!,X-<,;,!8"468F67-60,!678!8,U<"F6-".7!]5RHW!

5RI^*!!+!0<.?U!.2!9@"/8<,7!.7!6!G6"-"70!/"4-!4,<F,8!64!6!9.7-<./!0<.?U*!

A*)O*=!+44,44;,7-!

&@,!SP5T$!(,<F"9,! "4! 26;"/1:364,8!678! "4!8,/"F,<,8!31!6!;?/-"8"49"U/"76<1!

-,6;! ]NE&^! 9.;U<"4,8! .2! 9/"7"9"674! 2<.;! U6,8"6-<"9! ;,8"9"7,W!

U@14".-@,<6U1W!9/"7"96/!8",-,-"94W!U419@./.01!678!7?<4"70*!&@,!NE&!644,44,4!

9@"/8<,7!<,2,<<,8!-.!-@,!"7-,<F,7-".7!"7!.<8,<!-.!,X9/?8,!671!;,8"96/!96?4,4!

.2!.3,4"-1!678! -.! 49<,,7! 2.<!644.9"6-,8!9.;.<3"8"-",4*!L64,/"7,!644,44;,7-!

"7F./F,4! -@,!;,64?<,;,7-! .2! F6<"63/,4! "79/?8"70K! 67-@<.U.;,-<1n! U@14"96/!

2"-7,44n!7?-<"-".7n!3/..8!-,4-4n!U@14"96/!69-"F"-1!/,F,/n!4/,,U!678!U419@.4.9"6/!

@,6/-@*!!

A*)O*A!$?-9.;,4!

&@,!U<";6<1!.?-9.;,!G64!LNB!4-6786<8!8,F"6-".7!49.<,!]LNB!(E(^*!S,"0@-!

G64!;,64?<,8! ]G"-@! U6<-"9"U67-! "7! 4.9M4!G"-@! 7.! 4@.,4! 678!G,6<"70! /"0@-!

9/.-@"70^! "7! M"/.0<6;4! -.! -@,! 7,6<,4-! O*)! M0! ?4"70! 6! ;,8"96/! G,"0@-! 496/,!

]('#+W!T,<;671^W!f,<.,8!678!96/"3<6-,8!3,2.<,!,69@!G,"0@-*!+!4-68".;,-,<!

]Q6<U,78,7W! #6;3<"80,W! N8^W! 96/"3<6-,8! "7! O*)! 9;! "7-,<F6/4W! G64! ?4,8! -.!

8,-,<;"7,!@,"0@-*!L.-@!@,"0@-!678!G,"0@-!G,<,!;,64?<,8! "7! -<"U/"96-,!678!

-@,!6F,<60,!F6/?,!96/9?/6-,8*!L.81!;644!"78,X!G64!96/9?/6-,8!64!-@,!G,"0@-!

"7! M"/.0<6;4! 8"F"8,8! 31! @,"0@-! "7! ;,-,<4! 4Z?6<,8! 678! LNB! (E(! 678! LNB!

U,<9,7-"/,4!G,<,!96/9?/6-,8!?4"70!-@,!VN(!;,-@.8!])RC^*!+4!9@670,4!"7!-@,4,!

;,64?<,4! F6<1! 9.74"8,<63/1! 699.<8"70! -.! 60,W! -@,! 4-?81! 0<.?U! G64! 8"F"8,8!

"7-.! -G.! 60,! 0<.?U4! :! -@.4,! ?78,<! )5! 1,6<4! 678! -@.4,! 3,-G,,7! )5! 678! )H!

1,6<4*! V,F,/! .2! .3,4"-1!G64! 9/644"2",8! 64! 2.//.G4K! #/644! )! $3,4"-1! j! LNB! (E(!

5*OO:5*RR!678!#/644!5!$3,4"-1!j!LNB!(E(!q=*O*!!



!

!
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A*)O*C!B7-,<F,7-".7!

J.//.G"70!644,44;,7-W!9@"/8<,7!678!U6<,7-4!G,<,!.22,<,8! -<,6-;,7-!G@,<,!

-@,! 9@"/8! 678! -@,"<! U6<,7-d4! 6--,78,8! 2.<! -G.! U@64,4! .2! -@,! SP5T$!

"7-,<F,7-".7*!D@64,!.7,!.2!-<,6-;,7-!-..M!U/69,!.F,<!4"X!4,44".74!678!U@64,!

-G.! .2! 0<.?U! -<,6-;,7-!G64! U<.F"8,8! 6-! -@<,,W! 4"X! 678! 7"7,!;.7-@4! /6-,<*!

&<,6-;,7-! G64! .22,<,8! 64! 6! 0<.?U! -<,6-;,7-! .<! 64! "78"F"8?6/! -<,6-;,7-!

364,8!.7! -@,! 9@."9,!.2! -@,! 9@"/8!678!U6<,7-*!&@,!U<.0<6;;,! "79.<U.<6-,8!

0.6/! 4,--"70W! 4,/2:;.7"-.<"70! 678! U,,<! 4?UU.<-! 678! 2.4-,<,8! 6! 4?UU.<-"F,!

6-;.4U@,<,! 2<,,!.2!3/6;,!.<!U<,h?8"9,*! B7!0<.?U!-<,6-;,7-W!U@64,!.7,!G64!

8,/"F,<,8! 31! -@,!NE&! .F,<! 4"X!G,,M/1! ,F,7"70! 4,44".74! /64-"70! -G.! @.?<4!

,69@!678!"7!"78"F"8?6/!-<,6-;,7-W!U@64,!.7,!G64!8,/"F,<,8!.F,<!4"X!861-";,!

4,44".74!/64-"70!.7,!@.?<!,69@!31!-@,!-,6;!U@14".-@,<6U"4-*!&@,!9.7-,7-!.2!

-@,!"7-,<F,7-".7!"4!8,49<"3,8!"7!8,-6"/!"7!D6<-!+!.2!-@"4!9@6U-,<*!&@,!9.7-<./!

0<.?U!G64!9.;U<"4,8!.2!AO!9.74,9?-"F,!U6-",7-4!G@.!G,<,!<,2,<<,8! -.! -@,!

4,<F"9,! )5:;.7-@4! U<,F".?4/1! 678! 2.<! G@.;! G,"0@-! 678! @,"0@-!

;,64?<,;,7-4! @68! 3,,7! 8.9?;,7-,8*! &@,4,! 9@"/8<,7! G,<,! 6! 9.74,9?-"F,!

4,<",4!.2!9@"/8<,7!6G6"-"70!6!9/"7"9!6UU."7-;,7-*!

A*)O*H!(-6-"4-"96/!676/14"4!

+//! 4-6-"4-"94!G,<,! U,<2.<;,8! ?4"70! (D((! F,<4".7! 5O! ]BLN! B79*! %,G!c.<M^*!

E,49<"U-"F,!4-6-"4-"94!G,<,!9.;U/,-,8!678!8"22,<,79,4!3,-G,,7!-@,!0<.?U4!6-!

364,/"7,! G,<,! 96/9?/6-,8! G"-@! -:-,4-4! 678! +%$b+! -,4-"70*! #@670,4! "7!

67-@<.U.;,-<"9! F6<"63/,4!.F,<! -";,!G,<,! 96/9?/6-,8!?4"70! 6! 0,7,<6/! /"7,6<!

;.8,/! 9.<<,9-"70! 2.<! 0,78,<W! 364,/"7,!LNB! (E(W! 60,! 678! -@,! -";,!3,-G,,7!

;,64?<,;,7-4*!E"22,<,79,4! 3,-G,,7! -@,! -<,6-;,7-! 0<.?U4!G,<,! 9.;U6<,8!

?4"70! L.72,<<.7":68h?4-,8! U6"<G"4,! 9.;U6<"4.74*! #@"! 4Z?6<,! -,4-4! G,<,!

?4,8!-.!8,-,<;"7,!-@,!<,/6-"F,!7?;3,<!.2!9@"/8<,7!G@.!U<,4,7-,8!G"-@!#/644!

)! 678! #/644! 5! $3,4"-1*! &@,! RCo! 9.72"8,79,! "7-,<F6/4! 2.<! 3"7.;"6/!

U<.U.<-".74! G,<,! 96/9?/6-,8! ?4"70! -@,! ;.8"2",8! S6/8! ;,-@.8! ])RR^*! &@,!
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<,/6-,8! .?-9.;,4! 4?9@! 64! 3.81! 9.;U.4"-".7W! U@14"96/! 2"-7,44! 678!

96<8".;,-63./"9! @,6/-@*! (";"/6</1W! -@,! ";U69-! .2! -@,! "7-,<F,7-".7! .7!

;,64?<,4!.2!U419@.4.9"6/!@,6/-@!G"//!3,! ";U.<-67-! -.!,XU/.<,*!E6-6!<,/6-,8!

-.!4,/2:,4-,,;W!4,/2:9.79,U-!678!Z?6/"-1!.2!/"2,!6<,!;,64?<,8!6-!364,/"7,!678!

2?<-@,<! 4-?81! "4! <,Z?"<,8! -.! "7F,4-"06-,!G@,-@,<! -@,! "7-,<F,7-".7! 3,7,2"-4!

-@,4,!F6<"63/,4!.F,<!-";,*!

&@,!4,9.78!6";!.2!-@,!4-?81!G64!-.!,4-";6-,!-@,!7?;3,<!7,,8,8!-.!-<,6-!"7!

.<8,<!-.!69@",F,!6!<,8?9-".7!.2!LNB!(E(!.2!O*5C*!S,!.34,<F,8!-@6-!)=o!.2!

-@,!9.7-<./!0<.?U!678!;.<,!-@67!=Oo!.2!-@,!-<,6-;,7-!0<.?U4!69@",F,8!-@"4!

<,8?9-".7*!+4!4?9@W!-@,!%%&4!2.<!0<.?U!-<,6-;,7-!678!"78"F"8?6/!-<,6-;,7-!

G,<,! ,4-";6-,8! 6-! 2"F,! 678! 4"X! 9@"/8<,7! <,4U,9-"F,/1*! J,G! 4-?8",4! "7! -@,!

/"-,<6-?<,! <,U.<-! ,4-";6-,4! .2! %%&W! G@"9@! @"78,<4! 9.;U6<"4.74! 69<.44!

"7-,<F,7-".74*! Q.G,F,<! (6F.1,! ,-! 6/W! <,U.<-,8! -@6-! -@,! %%&! <,Z?"<,8! -.!

<,4./F,!;.<3"8!.3,4"-1! ]LNB! -.! 26//! 3,/.G! -@,!RC-@! 9,7-"/,^!G64!)=! 2.<! -@,!

L<"0@-! L.8",4! "7-,<F,7-".7! G@,7! 9.;U6<,8! -.! ?4?6/! 96<,! ]=5O^*! &@,!

8"49<,U6791!3,-G,,7! -@,!%%&!,4-";6-,! "7! -@,! 2.<;,<! 678! /6--,<! 4-?8",4! "4!

/"M,/1! 8?,! -.! 8"22,<,79,4! "7! @.G! e4?99,44_! G64! 8,2"7,8*! T"F,7! -@,! 9@<.7"9!

76-?<,!.2!9/"7"96/!.3,4"-1!"7!9@"/8<,7W!-@,!%%&!2"78"70!"4!@"0@/1!<,/,F67-!678!
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@64!";U/"96-".74!2.<!<,4.?<9,!6//.96-".7!678!@,6/-@!U./"91*!J?<-@,<!<,4,6<9@!

G"//! 3,! 7,,8,8! -.! ,XU/.<,! -@,! <,/6-"F,! 9.4-:,22,9-"F,7,44! .2! U<.F"8"70! -@,!

SP5T$! "7-,<F,7-".7*! B7! 688"-".7W! ,74?<"70! -@6-! 6//! 9@"/8<,7!@6F,! 699,44! -.!

-";,/1! -<,6-;,7-! "4! F"-6/! 678!0"F,7! -@,!8,F,/.U;,7-4! "7! -@,! 2",/8!.2!@,6/-@!

"72.<;6-".7! -,9@7./.01! 678! ;.3"/,:@,6/-@W! 6! U"/.-! 4-?81! -.! ,XU/.<,! -@,!

2,64"3"/"-1! .2! "7-,0<6-"70! 7.F,/! -,9@7./.0",4! "7-.! -@,! SP5T$! 4,<F"9,! "4!

G6<<67-,8! ]=5)^*! (";"/6</1W! 2?<-@,<! <,4,6<9@! -.! ,XU/.<,! -@,! 8,/"F,<1! 678!

,F6/?6-".7!.2!-<6"7"70!2.<!9.;;?7"-1!U<69-"-".7,<4!"7!-@,!8,/"F,<1!.2!SP5T$!

"4! 7,,8,8*! J"76//1W! 2?<-@,<! ,F6/?6-".7! .2! -@,! SP5T$! "7-,<F,7-".7! G"//! 3,!

<,Z?"<,8!"7!-@,!2.<;!.2!6!<678.;"4,8!9.7-<.//,8!-<"6/!678!-@,!"7-,0<6-".7!.2!

9.;;?7"-1:364,8!U6<-"9"U6-.<1!<,4,6<9@!;,-@.84! "4! "78"96-,8! "2!SP5T$! "4!

-.!3,!496/,8!2.<!-@,!G"8,<!U<";6<1!96<,!.<!9.;;?7"-1!4,--"704!]=55^*!!

C*)= SP5T$!,F6/?6-".7K!9.79/?4".7!

S@"/,!-@,!,F"8,79,!8,49<"3,8!26//4!4@.<-!.2!-@6-!U<.F"8,8!2<.;!6!<678.;"4,8!

9.7-<.//,8!-<"6/W!-@,!86-6!4?00,4-4!-@6-!-@,!SP5T$!"7-,<F,7-".7!G64!,22,9-"F,!

"7! <,8?9"70! LNB! (E(! 9.;U6<,8! -.! 6! G6"-"70! /"4-! 9.7-<./! 0<.?U*! J?<-@,<!

<,4,6<9@! "4!G6<<67-,8! -.!;,64?<,! -@,! -<,6-;,7-! ,22,9-! .7! 96<8".;,-63./"9!

.?-9.;,4*!E6-6!<,/6-,8!-.! -@,!9.4-:,22,9-"F,7,44!.2!4?9@!-<,6-;,7-!6<,!6/4.!

7,,8,8*!!

C*)A SP5T$!,F6/?6-".7!69M7.G/,80,;,7-4!

&@,!9678"86-,! "4! <,4U.74"3/,! 2.<! -@,!8,4"07!.2! -@,!4-?81W!86-6!676/14"4!678!

G<"-"70!.2!-@,!U6U,<*!&@,!9678"86-,!678!E<*!+."2,!L<"7M/,1!G,<,!<,4U.74"3/,!

2.<! .3-6"7"70! 2"7679"6/! 4?UU.<-! 2.<! -@,! 4-?81! 2<.;! -@,! #@"/8<,7_4! J?78! 2.<!

Q,6/-@!]D+#)):CP^*!!&@,!9678"86-,W!a"ff1!N.<.7,1W!E<*!+."2,!L<"7M/,1W!`.@7!

L?-/,<W! E<*! ("7g68! N?<U@1! 678! J".76! G6<8! 6<,! <,4U.74"3/,! 2.<! -@,!

";U/,;,7-6-".7!.2!-@,!4-?81!678!2.<!86-6!9.//,9-".7*!E6-6!9.//6-".7!678!86-6!

,7-<1!G,<,! 9.78?9-,8! 31! -@,! 9678"86-,! 678! ("7g68! a"//,,7*! &@67M4! -.! E<*!

&.71!J"-f0,<6/8!.2!-@,!Y##!E,U6<-;,7-!.2!'U"8,;"./.01!2.<!@"4!644"4-679,*!

!
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;#>/%&L1I&2(#+<#"<*7%<&6=($6?%&?%#7="%7&=7%<&*+&U]I!,&$/*+*$&#77%77?%+(&

!

!

!

!

Q./"4-"9!9/"7"96/!644,44;,7-!

D@14"96/!N,64?<,4! !

+7-@<.U.;,-<1!! Q,"0@-W!S,"0@-W!S6"4-!#"<9?;2,<,79,!

$3,4"-1!#/644"2"96-".74! LNBW!LNB!U,<9,7-"/,!678!LNB!(E('

V63.<6-.<1!&,4-4! J64-"70!0/?9.4,W! "74?/"7W! 9@./,4-,<./W! -<"0/19,<"8,4n!+(&W!

+V&W!Q3+)9*!N,64?<,4!.2!"74?/"7!4,74"-"F"-1!])RI^*!

#6<8".F649?/6<!F6<"63/,4! L/..8!U<,44?<,W!@,6<-!<6-,W!.X10,7!46-?<6-".74W'

N?49?/.4M,/,-6/!(9<,,7! >670,! .2! ;.-".7W! U6"7W! 3.71! 6/"07;,7-W! U.4-?<,W!

2/,X"3"/"-1W!4-<,70-@W!06"-!678!36/679,!]5)^*!

#6<8".<,4U"<6-.<1!2"-7,44! ]b$5!U,6M^!N.8"2",8!L6/M!-<,68;"//!-,4-!G"-@!@,6<-:<6-,!

;.7"-.<"70!678!<6-"70!.2!U,<9,"F,8!,X@6?4-".7!]=5=^!

V"2,4-1/,!N,64?<,4! !

D@14"96/!+9-"F"-1!V,F,/K! +99,/,<.;,-<1!]=5AW!=5C^!l!Z?,4-".776"<,!]D+~^']=5H^'

~?6/"-1!.2!V"2,!V,F,/K! D,84~V!]=5I^!

E",-6<1! ! (-6786<8"4,8!7?-<"-".7!644,44;,7-'

(/,,U! ! ! (/,,U!E"4-?<3679,4!(96/,!2.<!#@"/8<,7!]=5P^!

D419@.4.9"6/!N,64?<,4! !

';.-".76/!2?79-".7"70! #@"/8!L,@6F".?<!#@,9M/"4-!]=5R^!

(,/2!9.79,U-K!! ! &@,!D",<4!Q6<<"4!~?,4-".776"<,!]==O^!

'6-"70!Q63"-4K!! E?-9@!'6-"70!L,@6F".?<!~?,4-".776"<,!]==)W!==5^*!
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;#>/%&L1V&3#7%/*+%&$)#"#$(%"*7(*$7&6@&a#"(*$*a#+(7&*+&()%&U]I!,&("%#?%+(&#+<&

_#*(*+A&/*7(&$6+("6/&A"6=a7&

&

b6/?,4!U<,4,7-,8!6<,!;,67W!RCo!9.72"8,79,!"7-,<F6/4W!;,8"67W!678!

;"7";?;!678!;6X";?;*!mUvO*OCW!mmUvO*O)*!B7!./8,<!9@"/8<,7W!3.14!G,<,!

-6//,<!-@67!0"</4!]UvO*OO)^*!
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"96 ,:;<=>?<!

!"#$%&'()*+,;!<@?ABCDCEF!?CB<GBH@;!<C!I@J@DCK!;C!<CC!IC!<A@!KC;;G:GDG<G@;!

LC=!A>=B@;;GBE!B@M!GBBCJ><GCB;!<C!>II=@;;! G;;H@;!CL!KH:DG?!A@>D<A!?CB?@=B9!

Prevalent yet preventable lifestyle diseases are of particular relevance and could 

benefit from technologies that use remote sensing to measure risk factors or to 

deliver interventions using behavioural modification techniques. ,! E=CMGBE!

:CIF! CL! =@;@>=?A! A>;! @NKDCF@I! <A@! .B<@=B@<! >BI! NC:GD@! KACB@;! GB! <A@!

<=@><N@B<!CL!C:@;G<F9!0@M!;<HIG@;!A>J@!LC?H;@I!CB!<A@!H;@!CL!NC:GD@OA@>D<A!

GB! ?AGDI=@B! >BI! >ICD@;?@B<;! ;K@?GLG?>DDFP! >BI! <A@=@! G;! J@=F! DG<<D@! I><>!

=@E>=IGBE!<A@!@JGI@B?@O:>;@I!I@J@DCKN@B<!CL!;N>=<KACB@!>KKDG?><GCB;!H;@I!

GB!NC:GD@OA@>D<A9+

,-.+ ++ +A@! K=@;@B<! ;<HIF! >GN@I! <C! I@J@DCK! >! ;N>=<KACB@! >KKDG?><GCB!

Q1@>?<GJ><@R! >BI! =@NC<@! <@D@N@IG?>D! ;F;<@N! LC=! H;@! GB! >ICD@;?@B<! C:@;G<F!

<=@><N@B<9! .B! >IIG<GCBP! M@! @SKDC=@I! <A@! H;>:GDG<F! Q<@?ABG?>D! @LL@?<GJ@B@;;P!

@LLG?G@B?F! >BI! H;@=! ;><G;L>?<GCBR! CL! <A@! >KKDG?><GCBP! MG<A! >ICD@;?@B<;!

?D>;;GLG@I!>;!C:@;@9!+

/012'*3+ 4>;@I! CB! <A@! ?H==@B<! DG<@=><H=@! >BI! CB! =@;HD<;! L=CN! >B!

>??@K<>:GDG<F!;<HIF!>!;N>=<KACB@!>KKDG?><GCB!>BI!:>?T@BI!;CL<M>=@!;F;<@N!

M@=@!I@J@DCK@I9!#@J@DCKN@B<!M>;!?CBIH?<@I! GB! <A=@@!KA>;@;U!@IH?><GCB>D!

?CB<@B<! :>;@I! CB! @JGI@B?@! =@E>=IGBE! :@A>JGCH=! ?A>BE@! M>;! ?CDD><@IP!

>=?AG<@?<H=@!LC=!>!:>?T@BI!;@?H=@!=@D><GCB>D!I><>:>;@P!?CB<@B<!N>B>E@N@B<!

;F;<@N!Q3)-R!>BI!I><>!N>B>E@N@B<!<CCD;!M@=@!I@J@DCK@I!>BI!>!L=CB<O@BI!

;N>=<KACB@!>KKDG?><GCB!M>;!I@;GEB@I!>BI!I@J@DCK@I9!0C=!H;>:GDG<F! <@;<GBEP!

<@B! >ICD@;?@B<;! Q67O6V! F@>=;P! W! EG=D;R! MAC! A>I! :@@B! <=@><@I! LC=! C:@;G<F!

QX8Y<A! ?@B<GD@! LC=!4).R!><! <A@!+@NKD@!-<=@@<!3AGDI=@BZ;![BGJ@=;G<F!2C;KG<>D!

M@=@!=@?=HG<@I9!(>=<G?GK>B<;!M@=@!EGJ@B!@GEA<!<>;T;!<C!?CNKD@<@!GB!C=I@=!<C!

<@;<! <A@! <@?ABG?>D! @LL@?<GJ@B@;;! >BI! <A@! =@D><GJ@! H;@=! @LLG?G@B?F! CL! <A@!

>KKDG?><GCB9! .B! @SKDC=><GCB!CL! H;@=! ;><G;L>?<GCBP! @>?A!K>=<G?GK>B<! ?CNKD@<@I!

<A@! ;<>BI>=IG;@I! -CL<M>=@! [;>:GDG<F! )@>;H=@N@B<! .BJ@B<C=F! Q-[).R! Q\7RP!

MAG?A! N@>;H=@;! LGJ@! >;K@?<;! CL! H;@=! ;><G;L>?<GCBU! $LLG?G@B?FP! >LL@?<P!

A@DKLHDB@;;P!?CB<=CDD>:GDG<F!>BI!D@>=B>:GDG<F9!#@;?=GK<GJ@!;<><G;<G?;!M@=@!H;@I!
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<C!@SKDC=@!<A@!N@>B!=@D><GJ@!H;@=!@LLG?G@B?F!>BI!-[).!;?C=@;9+

403(513+ +A@! 1@>?<GJ><@! ;N>=<KACB@! >KKDG?><GCB! M>;! I@J@DCK@I! :F! <A@!

?>BIGI><@!>BI!>!;CL<M>=@!I@J@DCK@=!Q$J@=FLG<!.B?R!LC=!<A@!>BI=CGI!KD><LC=N!

H;GBE! >B! >EGD@! ;?=HN! G<@=><GJ@! K=C?@;;9! 3H==@B<! @JGI@B?@! =@D><GBE! <C!

:@A>JGCH=!?A>BE@! <A@C=F!>BI!AHN>BO?CNKH<@=! GB<@=>?<GCB;!M>;!@NKDCF@I!

<C! N>SGNG;@! <A@! H;>:GDG<F! CL! <A@! >KKDG?><GCB9! #H=GBE! H;>:GDG<F! <@;<GBEP!

>ICD@;?@B<;!M@=@!>:D@!<C!?CNKD@<@!>DD!<>;T;!;H??@;;LHDDF9!+A@!N@>B!=@D><GJ@!

H;@=!@LLG?G@B?F!;?C=@;!QN@>B!<GN@!<>T@B!:F!>!BCJG?@!H;@=!<C!?CNKD@<@!>!<>;T!

?CNK>=@I!<C!<A@!<GN@!<>T@B!:F!>B!@SK@=<!H;@=R!M@=@!<MC!<C!<A=@@!<GN@;!<A><!

CL! >B! @SK@=<! H;@=9! [;@=;! =@;KCBI@I! <A><! <A@F! MCHDI! N>GBDF! H;@! <A@!

>KKDG?><GCB! <C!NCBG<C=! <A@G=!E=CM<A!CJ@=! <GN@P! LC=!NC<GJ><GCB!>BI! LC=!EC>D!

;@<<GBE9!,DD!H;@=;!I@;?=G:@I!<A@!>KKDG?><GCB!>;!GNKC=<>B<!LC=!<A@N9!

6')#5(3-')37++A@!>KKDG?><GCB!G;!>!K=CNG;GBE!NC:GD@OA@>D<A!<CCD!<C!:@!H;@I!GB!

>ICD@;?@B<!C:@;G<F!N>B>E@N@B<9!,!?DGBG?>D!<=G>D!G;!HBI@=M>F!<C!?CNK>=@!<A@!

?DGBG?>D! @LL@?<GJ@B@;;! CL! <A@! >KKDG?><GCB! >;! >B! >ICD@;?@B<! C:@;G<F!

N>B>E@N@B<!<CCD!>;!?CNK>=@I!<C!H;H>D!?>=@!Q^Y7/'R9!

809:'&*37! ;N>=<KACB@! >KKDG?><GCBP! H;>:GDG<F! <@;<GBEP! AHN>BO?CNKH<@=!

GB<@=>?<GCBP!<@D@N@IG?GB@P!N2@>D<AP!=@NC<@!<=@><N@B<P!C:@;G<FP!K>=<G?GK><C=F!

A@>D<A?>=@9!
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"97 (>=<!,U!:>?TE=CHBI!<C!I@J@DCKN@B<!

':@;G<F! N>B>E@N@B<! GB! >ICD@;?@B?@P! DGT@! <A@! <=@><N@B<! CL! C<A@=! ?A=CBG?!

?CBIG<GCB;!G;!?A>DD@BEGBE!>BI!GB<@=J@B<GCB;!>=@!A>NK@=@I!:F!<A@!DCBEO<@=N!

?CB<>?<!=@_HG=@I!:@<M@@B!K><G@B<;!>BI!A@>D<A?>=@!K=CJGI@=;!QWWWP!WW`R9!The 

challenges experienced by the W82GO service are similar to those reported in 

the literature for other interventions and include: difficulty in maintaining 

success after the initial phase of treatment; high rates of attrition; relapse of 

unhealthy behaviours; the importance of staff training; limited access to 

treatment due to high demand and the distance needed to travel for <=@><N@B<!

Q7"`P!7"\P!W]6OW]WR9!!

+CCD;! >BI! ;@=JG?@;! I@DGJ@=@I! JG>! CBDGB@! KD><LC=N;! A>J@! :@@B! ;HEE@;<@I! >;!

M>F;!<C!>HEN@B<!>;;G;<!>BI!;HKKC=<!>ICD@;?@B<;!<A=CHEACH<!<=@><N@B<!QWW\P!

WW"R9!+A@!H;@!CL!NC:GD@!KACB@!>BI! <>:D@<!I@JG?@;!A>;! GB?=@>;@I!E=@><DF! GB!

<A@! K>;<! <MC! F@>=;! >BI! GB! .=@D>BI! GB! 7]6`P! <A@=@! M@=@! >B! @;<GN><@I! 796!

NGDDGCB!;N>=<KACB@;!GB!H;@!?CNK>=@I!<C!69W!NGDDGCB!GB!7]67!QWWVR9!/DC:>DDFP!

8"Y!NGDDGCB!NC:GD@!KACB@;!M@=@!;CDI!GB!7]6W!MG<A!;N>=<KACB@;!N>TGBE!HK!

\`a! Q6`"R! >BI! <A@! BHN:@=! CL! >DD! NC:GD@! I@JG?@;! ;CDI! EDC:>DDF! GB! 7]6`!
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H;@=;9!.<!M>;!I@@N@I!B@?@;;>=F!<A><!K>=@B<;!>BI!>ICD@;?@B<;!;ACHDI!;GEB!>!

H;@=!>E=@@N@B<!?CB<=>?<!:@LC=@!H;GBE!<A@!>KKDG?><GCB!GB!<A@!?DGBG?>D!<=G>D!;C!

<A><!K>=@B<;!MCHDI! <>T@! =@;KCB;G:GDG<F! LC=! <A@! ?>=@!CL! <A@! ;N>=<KACB@!>BI!

<A@G=!?AGDIc;!H;@!CL!<A@!>KKDG?><GCB!>BI!;N>=<KACB@9!

0H<H=@!I@J@DCKN@B<!CL!<A@!>KKDG?><GCB!LC=!<A@!G'-!KD><LC=N!MGDD!:@!I@;G=>:D@!

;C!<A><!<A@!>KKDG?><GCB!?>B!:@!H;@I!>?=C;;!;N>=<KACB@!KD><LC=N;9!-GNGD>=DFP!

LH=<A@=! I@J@DCKN@B<! <C! @B;H=@! GB<@=CK@=>:GDG<F! MG<A! <A@! ?H==@B<! A@>D<A!

GBLC=N><GCB! ;F;<@N;! H;@I! :F! <A@!RH=BS! C:@;G<F! <@>N! MGDD! :@! =@_HG=@I!

;ACHDI!<A@!>KKDG?><GCB!:@!=CDD@I!CH<!>;!K>=<!CL!H;H>D!?>=@9!

"9V (>=<!,U!3CB?DH;GCB;!!

+A@!>KKDG?><GCB!A>;!:@@B!I@;GEB@I!>BI!I@J@DCK@I!GB!DGB@!MG<A!:@;<!K=>?<G?@!

=@?CNN@BI><GCB;!LC=!<A@!N>B>E@N@B<!CL!>ICD@;?@B<!C:@;G<F!>BI!G;!>!H;@LHD!

<CCD!LC=!<A@!I@DGJ@=F!CL!>!NC:GD@OA@>D<A!GB<@=J@B<GCB9!

"9Y (>=<!,U!,?TBCMD@IE@N@B<;!

+A@!?>BIGI><@!?CB?@GJ@I!<A@!>KKDG?><GCBP!I=>L<@I!<A@!I@;GEB!>;;@<;!>BI!MG=@!

L=>NGBE! >BI! I@J@DCK@I! >DD! GB<@DD@?<H>D! ?CB<@B<! H;@I! GB! <A@! >KKDG?><GCBP! G<;!

<@?ABG?>D! L@><H=@;! >BI! <A@! :@A>JGCH=>D! ?A>BE@! K=C?@;;! H;@I! GB! <A@!

>KKDG?><GCB9! (=CL9! ,N>BI>! 4H=D;! =@JG@M@I! >BI! ?CB<=G:H<@I! <C! <A@!

I@J@DCKN@B<! ;K@?GLG?><GCB;! CL! <A@! >KKDG?><GCB9! -GB?@=@! <A>BT;! <C! /=kGBB@!

#CMI>DD!LC=!?CNKD@<GCB!CL!<A@!>??@K<>:GDG<F!;<HIFP!MAG?A!GBLC=N@I!<A@!LGB>D!

J@=;GCB!CL!<A@!>KKDG?><GCB9!+A>BT;!<C!(=CL9!jCAB!)C==G;CB!Q3CNKH<@=!-?G@B?@P!

[33R! LC=! >;;G;<>B?@! MG<A! ?ACC;GBE! >B! >KKDG?><GCB! I@J@DCKN@B<! <@>N! >BI!

<A>BT;!<C!-CN:G<!)G;A=>!L=CN!$J@=FLG<!.B?9!MAC!MC=T@I!MG<A!<A@!?>BIGI><@!

<C!?CNKD@<@!<A@!I@J@DCKN@B<!K=C?@;;9!!

"98 (>=<!4U!:>?TE=CHBI!<C!H;>:GDG<F!<@;<GBE!

0C=! >ICD@;?@B<;! MAC! >=@! GI@B<GLG@I! >;! :@GBE! C:@;@P! K=CNK<! >BI! @LL@?<GJ@!



!

!

!6\6!

DGL@;<FD@! GB<@=J@B<GCB! G;! =@?CNN@BI@I! GB! C=I@=! <C!NGBGNGd@! >;;C?G><@I! ?CO

NC=:GIG<G@;! >BI! <C! K=@J@B<! LH=<A@=! K=CE=@;;GCB! CL! C:@;G<F! GB<C! >IHD<ACCI9!

#H@!<C!?C;<!>BI!=@;CH=?@! DGNG<><GCB;P!@LL@?<GJ@!C:@;G<F! GB<@=J@B<GCB;!?>B!:@!

?A>DD@BEGBE!<C!I@DGJ@=!<C!<A@!KCKHD><GCB!CL!>ICD@;?@B<;!GB!B@@I!CL!?>=@9!+A@!

+@NKD@! -<=@@<! ^Y7/'! 2@>D<AF! &GL@;<FD@;! (=CE=>NN@P! is Ireland’s only 

obesity treatment for children and adolescents at the time of writing!Q\7R9!4>;@I!

CB! =@?@B<! I><>P! G<! G;! @;<GN><@I! <A><! <A@=@! >=@! >=CHBI! Y]P]]]! ?AGDI=@B! >BI!

>ICD@;?@B<;!MAC!>=@!?DGBG?>DDF!C:@;@!GB!.=@D>BI!QVR!>BI!MG<A!?H==@B<!?DGBG?>D!

;@=JG?@!?>K>?G<F! L>?GDG<><GBE! <A@! treatment of only approximately!6\]! L>NGDG@;!

K@=!F@>=P!G<!G;!?D@>=!<A><!@LLC=<;!<C!;?>D@!HK!<=@><N@B<!>=@!B@@I@I9!!

/GJ@B! <A@! I@J@DCKN@B<! CL! NC:GD@! <@?ABCDCEF! G<! N>F! :@! KC;;G:D@! <C! >I>K<!

L>?@O<COL>?@!C:@;G<F! GB<@=J@B<GCB;! LC=!>!NC:GD@!KD><LC=N!>BI!I@DGJ@=!;@?H=@!

>BI!@LL@?<GJ@!?>=@!=@NC<@DF!QWWYP!WW8R!(=@JGCH;!MC=T!GB!<A@!>=@>!CL!NC:GD@O

A@>D<A!A>;!AGEADGEA<@I!<A@!KC<@B<G>D!:@B@LG<;!CL!GB?DHIGBE!>!=@NC<@!<=@><N@B<!

CK<GCB! GB! <A@!N>B>E@N@B<!CL! ?A=CBG?!IG;@>;@! Q6W6P! 6W\P! 6W8R9! .B! >IIG<GCBP!

=@?@B<!MC=T!GB!>IHD<!M@GEA<ON>B>E@N@B<!A>;!;HEE@;<@I!<A><!NC:GD@OA@>D<A!

GB<@=J@B<GCB;!N>F!:@!@LL@?<GJ@!QW`]P!W`6R9!

+A@! @LL@?<GJ@! I@;GEB! >BI! I@J@DCKN@B<! CL! NC:GD@OA@>D<A! GB<@=J@B<GCB;! G;!

GBLDH@B?@I!:F! >I@_H><@! @J>DH><GCB!CL! <A@!I@JG?@! GB<@=L>?@!:F! <A@! @BIOH;@=P!

;H?A!<A><!>B!G<@=><GJ@!?F?D@!CL!I@J@DCKN@B<!?>B!;HKKC=<!CK<GN>D!LHB?<GCBGBE!

CL!<A@!=@NC<@!I@JG?@iGB<@=J@B<GCB!QW`7OW``R9!&G<<D@!I><>!@SG;<;!=@E>=IGBE!<A@!

H;@! CL! NC:GD@OA@>D<A! GB<@=J@B<GCB;! GB! >ICD@;?@B<;! <ACHEA! ;<HIG@;! A>J@!

=@KC=<@I!<A><!-)-!<@S<GBE!>BI!GN>E@O:>;@I!GB<@=J@B<GCB;!>=@!>??@K<>:D@!>BI!

K@=?@GJ@I!>;!=@D@J>B<!<C!>ICD@;?@B<;!MAC!>=@!C:@;@!QW`\P!W`"R9!!

,D<ACHEA! <ACH;>BI;! CL! ?CNN@=?G>D! A@>D<A! >BI! LG<B@;;O=@D><@I! NC:GD@!

>KKDG?><GCB;! @SG;<P! L@M! I@J@DCK@=;! =@KC=<! MA@<A@=! >KKDG?><GCB;! A>J@! :@@B!

I@J@DCK@I! GB! DGB@!MG<A!:@;<!K=>?<G?@!EHGI@DGB@;! Q6"`P!WWYR!C=!MG<A! <A@!@BI!

H;@=! GB! NGBI! QW`VR9! +A@! H;@=! @SK@=G@B?@! MG<A! NC:GD@! >KKDG?><GCB;! J>=G@;!

I@K@BIGBE!CB! <A@! ;N>=<KACB@!H;@I!>BI!H;@=;!CL<@B! =@KC=<!IGLLG?HD<F!H;GBE!

NC:GD@! >KKDG?><GCB;! QW"YR! IH@! ;?=@@BO;Gd@P! DGNG<@I! K=C?@;;GBE! KCM@=P! >BI!

<A@! GB?CNK><G:GDG<F! CL! >KKDG?><GCB;! >?=C;;!I@JG?@;! QW"8R9! .<! G;! JG<>D! <A><! <A@!



!

!

!6\7!

@BIOH;@=! G;! ?CB;GI@=@I! <A=CHEACH<! <A@! >KKDG?><GCB! I@J@DCKN@B<! K=C?@;;!

QK>=<G?HD>=DF!MA@=@!<A@!>KKDG?><GCB!G;!<C!:@!H;@I!:F!?DGBG?>D!?CAC=<;R!>BI!<A><!

<@;<GBE! LC=! :C<A! <@?ABG?>D! >BI! ?DGBG?>D! @LL@?<GJ@B@;;! G;! ?CNKD@<@I! ;C! <A><!

LHB?<GCB>DG<F!?>B!:@!CK<GNG;@I9!

1@?@B<DFP!@D@?<=CBG?OA@>D<A! GB<@=J@B<GCB;!A>J@!:@@B!@J>DH><@I! LC=!H;>:GDG<FP!

>BI! <@;<GBE!A>;!>;;G;<@I! GB!I@J@DCKGBE! GB<@=J@B<GCB;! LC=!?A=CBG?!?CBIG<GCB;!

<A><! >=@! <@?ABG?>DDF! @LL@?<GJ@! >BI! >??@K<>:D@! <C! >ICD@;?@B<;! QWV]R9! +A@!

?H==@B<!;<HIF!>GN@I!<C!<@;<!<A@!H;>:GDG<F!CL!<A@!;N>=<KACB@!>KKDG?><GCB!MG<A!

>!?DGBG?>D!?CAC=<!CL!>ICD@;?@B<;!MAC!M@=@!C:@;@9!

"96] (>=<!4U!N@<ACI;!CL!H;>:GDG<F!<@;<GBE!

[;>:GDG<F!M>;!I@LGB@I!>;!<A@!@S<@B<!<C!MAG?AP!<A@!>KKDG?><GCB!?CHDI!:@!H;@I!

:F!>!?DGBG?>D!?CAC=<!CL!>ICD@;?@B<;!MAC!>=@!C:@;@P!<C!>?AG@J@!;K@?GLG@I!<>;T;!

MG<A!<@?ABG?>D!@LL@?<GJ@B@;;P!@LLG?G@B?F!>BI!;><G;L>?<GCB9!+AG;!I@LGBG<GCB!G;! GB!

DGB@!MG<A!.-'!87`6O66!Q\7R9!

"96]96!(>=<G?GK>B<;!

(>=@B<O>ICD@;?@B<! IF>I;! <A><! A>I! :@@B! ><<@BIGBE! <A@! ^Y7/'! A@>D<AF!

DGL@;<FD@;! K=CE=>NN@! ><! +@NKD@! -<=@@<! 3AGDI=@BZ;! [BGJ@=;G<F! 2C;KG<>DP!

#H:DGBP! .=@D>BI! LC=! ><! D@>;<! ;GS! NCB<A;! M@=@! GBJG<@I! <C! K>=<G?GK><@! GB! <A@!

;<HIF9!,ICD@;?@B<;!><<@BIGBE! <A@!;@=JG?@!A>I!>!IG>EBC;G;!CL! ?DGBG?>D!C:@;G<F!

Q4).!X8Y<A!K@=?@B<GD@R9!+A@!;<HIF!M>;!>KK=CJ@I!:F!<A@!$<AG?;!3CNNG<<@@!CL!

+@NKD@!-<=@@<!3AGDI=@BZ;![BGJ@=;G<F!2C;KG<>D! Q+-3[2!66O]7`R9!(>=<G?GK>B<;!

M@=@! @S?DHI@I! GL! <A@! >ICD@;?@B<! =@;GI@I! GB! LC;<@=! ?>=@P! A>I! >! NCI@=><@O

;@J@=@! D@>=BGBE! IG;>:GDG<F! C=! GL! @G<A@=! <A@! >ICD@;?@B<! C=! K>=@B<! M@=@! BC<!

K=CLG?G@B<! GB! HBI@=;<>BIGBE! $BEDG;A9! ,ICD@;?@B<;! >BI! <A@G=! K>=@B<;! MAC!

>E=@@I!<C!K>=<G?GK><@!;GEB@I!>E@O>KK=CK=G><@!?CB;@B<;!>BI!>;;@B<;9!!

"96]97!+@;<GBE!K=C?@IH=@!

[;>:GDG<F! <@;<GBE! N@<ACI;! K=CKC;@I! :F! lH;ABG=HT! >BI! ?CDD@>EH@;! >BI!

-?AB@GI@=N>B! M@=@! LCDDCM@I! QWV6P! WV7R9! ,! <@;<! KD>B! CL! <A=@@! ;<>E@;! M>;!



!

!

!6\W!

I@J@DCK@I9! -<>E@! CB@! ;CHEA<! <C! <@;<! <A@! <@?ABG?>D! @LL@?<GJ@B@;;! CL! <A@!

>KKDG?><GCBP!G9@9!MA@<A@=!<A@!H;@=!?CHDI!?CNKD@<@!>!EGJ@B!<>;T!C=!BC<9!

-<>E@!<MC!<@;<@I!<A@!=@D><GJ@!H;@=O@LLG?G@B?F!CL! <A@!>KKDG?><GCBP! G9@9! <A@!H;@=!

M>;!<GN@I!MAGD@!A@i;A@!HBI@=<CCT!;<>BI>=IGd@I!<>;T;!GB!C=I@=!<C!@S>NGB@!

MA@<A@=!<A@!>KKDG?><GCB!M>;!@>;F!<C!B>JGE><@9!

-<>E@! <A=@@! @S>NGB@I!H;@=! ;><G;L>?<GCB!MG<A! <A@! >KKDG?><GCB9! -H:;@_H@B<DFP!

K>=<G?GK>B<;! =@K=@;@B<><GJ@! CL! <A@! @BIOH;@=;! M@=@! =@?=HG<@I! >BI! @GEA<!

=@K=@;@B<><GJ@!<>;T;!H;GBE!<A@!>KKDG?><GCB!M@=@!?AC;@B!LC=!<@;<GBE9!(=GC=!<C!

<@;<GBEP!<A@!>KKDG?><GCB!M>;!GB;<>DD@I!CB!<@B!,BI=CGI!;N>=<KACB@;!Q->N;HBE!

/>D>SF!5R9!,DD!I@JG?@;!M@=@! LHDDF!?A>=E@I!>BI!<A@!>KKDG?><GCB!M>;!<@;<@I!<C!

@B;H=@!<A><!G<!A>I!ICMBDC>I@I!?C==@?<DFP!M>;!LHB?<GCBGBE!MG<ACH<!@==C=!>BI!

M>;!?CBB@?<@I!<C!<A@!^GO0G!B@<MC=T9!

0GB>DDFP! <A@!N>BB@=!:F!MAG?A! <A@! <@;<GBE!MCHDI! <>T@!KD>?@!M>;!KD>BB@IU!,!

H;>:GDG<FO<@;<GBE! :CCTD@<!M>;! I@J@DCK@I! LC=! K>=<G?GK>B<;! >BI! LC=! <@;<@=;! GB!

?CDD>:C=><GCB!MG<A!<A@!2HN>B!0>?<C=;!1@;@>=?A!/=CHK!><![BGJ@=;G<F!3CDD@E@!

3C=T9! [;>:GDG<F! <@;<GBE! M>;! HBI@=<>T@B! ><! <A@! %CI>LCB@! [;@=! $SK@=G@B?@!

3@B<=@! GB! #H:DGB! >BI! @>?A! >ICD@;?@B<! M>;! >??CNK>BG@I! :F! >! =@;@>=?A!

>;;G;<>B<i<@;<@=9! +A@! =@;@>=?A! >;;G;<>B<P! >BI! @>?A! >ICD@;?@B<! K>=<G?GK>B<P!

M>;!>IJG;@I!<A><! <A@!>GN!CL! <@;<GBE!M>;!<C! <@;<! <A@!>KKDG?><GCB!>BI!BC<! <A@!

K>=<G?GK>B<! >BI! =@?@GJ@I! M=G<<@B! >BI! J@=:>D! GBLC=N><GCB! =@E>=IGBE! <A@!

<@;<GBE! K=C?@IH=@9! -<HIF! K>=<G?GK>B<;! =@?@GJ@I! >! :=G@L! GB<=CIH?<GCB! <C! <A@!

>KKDG?><GCB!:@LC=@!H;>:GDG<F!<@;<GBE!?CNN@B?@I9!!

()*J):)* N&9,5"9-0'&<<&91".&5&33'

(>=<G?GK>B<;!M@=@!EGJ@B!@GEA<!<>;T;!<C!?CNKD@<@!GB!C=I@=!<C!<@;<!<A@!<@?ABG?>D!

@LL@?<GJ@B@;;! CL! <A@! >KKDG?><GCB9! $>?A! <>;T! =@_HG=@IP! C=! =@_H@;<@IP! <A><! <A@!

K>=<G?GK>B<!C:<>GB@I!C=!GBKH<<@I!;K@?GLG?!I><>!<A><!MCHDI!:@!H;@I!GB!?CH=;@!

CL! >! <FKG?>D! <>;T! Q<>:D@! "97R9! +A@! <>;T! M>;! ?CNKD@<@I! MA@B! <A@! <@;<@=!

GBIG?><@I! <A><! <A@! <>;T! EC>D! A>I! :@@B! C:<>GB@I! QMA@<A@=! ;H??@;;LHDDF! C=!

HB;H??@;;LHDDFR! C=! MA@B! <A@! K>=<G?GK>B<! =@_H@;<@I! >BI! =@?@GJ@I! ;HLLG?G@B<!

EHGI>B?@!>;!<C!M>==>B<!;?C=GBE!<A@!;?@B>=GC!>;!>!?=G<G?>D!@==C=9!!



!

!

!6\`!

,! ?=G<G?>D! @==C=! M>;! I@LGB@I! >;! >B! @==C=! =@;HD<GBE! GB! >B! GB?C==@?<! C=!

GB?CNKD@<@!CH<?CN@9!.L!>!K>=<G?GK>B<!=@_HG=@I!>;;G;<>B?@!GB!C=I@=!<C!>?AG@J@!

>!?C==@?<!CH<KH<!<A@B!<A@!<>;T!M>;!;?C=@I!>;!>!?=G<G?>D!@==C=!>BI!<A@!CJ@=>DD!

?CNKD@<GCB!=><@!LC=!<A@!<>;T!M>;!>LL@?<@I9!!

,!BCBO?=G<G?>D!@==C=!M>;!>B!@==C=!<A><!MCHDI!BC<!A>J@!>B!GNK>?<!CB!<A@!LGB>D!

CH<KH<!CL! <A@! <>;T!:H<!=@;HD<@I! GB! <A@! <>;T!:@GBE!?CNKD@<@I! D@;;!@LLG?G@B<DF9!

These errors could also be errors of confusion, such as initially selecting the 

wrong function, using a user-interface control incorrectly such as attempting to 

edit an un-editable field.!

()*J):)= E&0-1".&'$3&%'&<<"9"&592'

1@D><GJ@!H;@=!@LLG?G@B?F!N@>;H=@I!<A@!N@>B!<GN@!>!H;@=!<CCT!<C!?CNKD@<@!>!

<>;T! GB! ?CNK>=G;CB! MG<A! >B! @SK@=<! H;@=! CL! <A@! >KKDG?><GCB! QWVWR9! +A@!

=@;@>=?A!>;;G;<>B<!<GN@I!<A@!H;@=!?CNKD@<GBE!@>?A!<>;T!H;GBE!>!;<CKM><?A!GB!

C=I@=! <C! <@;<! =@D><GJ@! H;@=! @LLG?G@B?F! CL! <A@! >KKDG?><GCB9! +GN@! ;?C=@;! M@=@!

IGJGI@I! :F! <A@! <GN@! <>T@B! :F! >B! @SK@=<! H;@=! <C! ?CNKD@<@! <A@! <>;T9!

+A=CHEACH<! <A@! <>;T;! <A@! <@;<@=! <CCT! >! M=G<<@B! =@?C=I! CL! >BF! ;H:b@?<GJ@!

?CNN@B<;!N>I@!:F!<A@!>ICD@;?@B<9![KCB!?CNKD@<GCB!CL!<A@!<>;T;!;H:b@?<GJ@!

CKGBGCB;! M@=@! =@?C=I@I! =@E>=IGBE! <A@! <>;T;P! <GN@! <C! K@=LC=N! @>?A! <>;TP!

L@><H=@;P!>BI!>KKDG?><GCB!LHB?<GCB>DG<F9!

()*J):)? T3&%'3-1"3<-91"/5'

+A@!;<>BI>=IG;@I!-CL<M>=@![;>:GDG<F!)@>;H=@N@B<! .BJ@B<C=F!Q-[).R!QWV`R!

M>;!?CNKD@<@I!:F!K>=<G?GK>B<;!><!<A@!@BI!CL!<@;<GBE!<C!N@>;H=@!LGJ@!>;K@?<;!

CL! H;@=! ;><G;L>?<GCB9! ! -[).! LCDDCM;! <A@! .-'! 87`6! ;<>BI>=I! >;! =@?CEBGd@I!

N@<ACI! CL! <@;<GBE! H;@=! ;><G;L>?<GCB9! -[).! G;! >! =@DG>:D@! >BI! J>DGI><@I!

;<>BI>=IG;@I!_H@;<GCBB>G=@!MA@=@!@>?A!_H@;<GCBB>G=@!G<@N!<>T@;!<A@!LC=N><!

CL! >! ;<><@N@B<!MG<A! >! LHDDF! >B?AC=@I! >! W! KCGB<! &GT@=<! <FK@! =@;KCB;@P!MG<A!

KCGB<;!B>N@I!Z,E=@@ZP!Z[BI@?GI@IZ!>BI!Z#G;>E=@@Z9!!

$>?A! CL! <A@! K>=<G?GK>B<;! =@;KCB;@;! >=@! ;?C=@I! KC;G<GJ@DF! C=! B@E><GJ@DFP!

I@K@BIGBE! CB! <A@! ;<><@N@B<P! >BI! <A@! ;?C=@;! >=@! ;HNN@I! :>;@I! CB! <A@G=!

?CB<=G:H<GCB! <C! @>?A! CL! <A@! LGJ@!N>GB! -[).! L>?<C=;U!U<<"9"&592!MAG?A! G;! <A@!



!

!

!6\\!

;@B;@!CL!<A@!I@E=@@!<C!MAG?A!<A@!;CL<M>=@!@B>:D@;!<A@!<>;T!<C!:@!?CNKD@<@I!

GB! >! <GN@DFP! @LL@?<GJ@! >BI! @?CBCNG?>D! L>;AGCBg! -<<&91P! <A@! =@;KCBI@B<;!

@NC<GCB>D!L@@DGBE;!<CM>=I;!<A@!;CL<M>=@g!,&08<$05&33P!<A@!K@=?@K<GCB!<A><!<A@!

;CL<M>=@! ?CNNHBG?><@;! GB! >! A@DKLHD! M>F! <C! >;;G;<! GB! <A@! =@;CDH<GCB! CL!

IGLLG?HD<G@;g! 9/51%/00-7"0"12V! <A@! L@@DGBE! <A><! <A@! ;CL<M>=@! =@;KCBI;! <C! H;@=!

GBKH<;! GB! >! ?CB;G;<@B<! M>Fg! 0&-%5-7"0"12P! <A@! L@@DGBE! <A><! G<! G;! =@D><GJ@DF!

;<=>GEA<LC=M>=I!<C!:@?CN@!L>NGDG>=!MG<A!<A@!;CL<M>=@g!>BI!<A@!;GS<A!CJ@=>DD!

-[).!L>?<C=!CL!$3&%'3-1"3<-91"/5!MAG?A!EGJ@;!<A@!EDC:>D!;?C=@9!

,! EDC:>D! ;?C=@! CL! \]! CH<! CL! 6]]! G;! ?CB;GI@=@I! <C! :@! >B! >J@=>E@! ;?C=@9!

(>=<G?GK>B<;! ?CNKD@<@I! <A@! -[).! >BI! >;T@I! <A@! <@;<@=! LC=! >;;G;<>B?@!MG<A!

MC=IGBE!MA@B!B@?@;;>=F9![KCB!?CNKD@<GCB!CL! <A@!-[).P!K>=<G?GK>B<;!M@=@!

>;T@I!<C!AGEADGEA<!>BF<AGBE!<A@F!DGT@;!>:CH<!<A@!>KKDG?><GCB!C=!MA@<A@=!<A@F!

?CHDI!;HEE@;<!M>F;!<C!GNK=CJ@!<A@!>KKDG?><GCB9!!

"96]9W!-<><G;<G?>D!>B>DF;G;!

#@;?=GK<GJ@!;<><G;<G?;!CL!<A@!_H>B<G<><GJ@!I><>!M@=@!H;@I!<C!@SKDC=@!<A@!N@>B!

=@D><GJ@! H;@=! @LLG?G@B?F! >BI! -[).! ;?C=@;9! *C<@;! >BI! ?CNN@B<;! =@?C=I@I!

IH=GBE! <A@! <@;<GBE! K=C?@;;! M@=@! <=>B;?=G:@I! >BI! @N@=E@B<! <A@N@;! M@=@!

E=CHK@I!<CE@<A@=9!

"966 (>=<!4U!=@;HD<;!CL!H;>:GDG<F!<@;<GBE!

"96696!(>=<G?GK>B<;!

+M@DJ@!>ICD@;?@B<;!Q67O6V!F@>=;P!`!EG=D;R!MAC!A>I!:@@B!<=@><@I!LC=!C:@;G<F!

M@=@!=@?=HG<@I!L=CN!<A@!C:@;G<F!?DGBG?9!On the day of testing, two families were 

unable to attend, leaving a total of ten adolescents who participated in testing. 

+A@!N@>B!Qm!;<>BI>=I!I@JG><GCBR!>E@!CL!K>=<G?GK>B<;!M@=@!6`9W!Qm69"R!F@>=;!

CDIg!N@>B!M@GEA<!M>;!Y`9V!Qm\\98R!TGDCE=>N;g!N@>B!A@GEA<!M>;!6"`!Qm!66R!

?Ng!N@>B!4).!M>;!W696!Qm\\98R!NiTE7g!>BI!4).!-#-!M>;!79Y!Qm]9WR9!

"96697!+@?ABG?>D!@LL@?<GJ@B@;;!

,DD! <>;T;! M@=@! ?CNKD@<@I! ;H??@;;LHDDF! >BI! H;@=;! ?CNN@B<@I! CB! ACM! <A@!



!

!

!6\"!

GB<@=L>?@! M>;! @>;F! <C! B>JGE><@9! *CBO?=G<G?>D! @==C=;! =@?C=I@I! GB?DHI@I!

IGLLG?HD<F! GB! =@?CEBG;GBE! MA><! <A@! >KKDG?><GCB! G?CB;! =@K=@;@B<@I! Q\!

K>=<G?GK>B<;R!>BI!<A><!<A@!<@S<!M>;!A>=I!<C!=@>I!><!<GN@;!Q7!K>=<G?GK>B<;R9!

"9669W!1@D><GJ@!H;@=!@LLG?G@B?F!

+A@! <GN@! <>T@B!:F! >B! @SK@=<! H;@=! <C! ?CNKD@<@! @>?A! <>;T!M>;! \98W! ;@?9! LC=!

<>;T!6g!7`9WV!;@?9!LC=!<>;T!7g!Y97\!;@?9!LC=!<>;T!Wg!6V9WV!;@?9!LC=!<>;T!`g!WV9\]!

;@?9!LC=!<>;T!\g!6"9Y6!;@?9!LC=!<>;T!"g!7]9Y7!;@?9!LC=!<>;T!V!>BI!6"9]"!;@?9!LC=!

<>;T!Y9!+A@!N@>B!=@D><GJ@!H;@=!@LLG?G@B?F!;?C=@;!>=@!I@<>GD@I!GB!+>:D@!"9W9!!

"9669`![;@=!;><G;L>?<GCB!

+A@! ;?C=@! =@;HD<;! CL! <A@! -[).! >=@! K=@;@B<@I! GB! +>:D@! "9W9! ,DD! K>=<G?GK>B<;!

=><@I! <A@!>KKDG?><GCB!>;! GNKC=<>B<! QBn8R!C=!@S<=@N@DF! GNKC=<>B<! QBn6R! LC=!

<A@N9!3CNN@B<;!N>I@!:F!K>=<G?GK>B<;!<A=CHEACH<!<@;<GBE!CL!<A@!>KKDG?><GCB!

GB?DHI@I!<A@!@>;@!CL!H;@!QBn7Rg!<A@!:@B@LG<!CL!<A@!M@GEA<!<=>?TGBE!>BI!=@M>=I!

;F;<@N;! QBn8R! >BI! <A@! >KK@>DGBE! DCCT! >BI! L@@D! CL! <A@! >KKDG?><GCB! QBnWR9!

(>=<G?GK>B<;! ?CNN@B<@I! <A><! GNK=CJ@N@B<;! M@=@! B@@I@I! ;C! <A><! <A@!

>KKDG?><GCB! ?CHDI! =HB! CB! >B! G(ACB@! QBn6Rg! <A><! ?CDCH=;! ?CHDI! :@! :=GEA<@=!

QBnWR!>BI!<A><!<@S<!;ACHDI!:@!D>=E@=!QBn7R9!

"967 (>=<!4U!IG;?H;;GCB!

,!=@K=@;@B<><GJ@!?CAC=<!CL!C:@;@!>ICD@;?@B<;!MAC!M@=@!C:@;@!M>;!=@?=HG<@I!

<C! <@;<! <A@! H;>:GDG<F! CL! >! ;N>=<KACB@! >KKDG?><GCB! I@;GEB@I! LC=! H;@! GB! <A@!

+@NKD@! -<=@@<!^Y7/'!2@>D<AF!&GL@;<FD@;!(=CE=>NN@9!Adolescents who had 

already commenced treatment were recruited because it was anticipated that they 

would already have an understanding of the fundamentals of obesity treatment, 

such as planning and goal setting.!.B!>IIG<GCBP!M@!IGI!BC<!@S?DHI@!K>=<G?GK>B<;!

:>;@I!CB!<A@G=!D@J@D!CL!DG<@=>?F!;C!<A><!<A@!B@@I;!CL!>DD!H;@=;!?CHDI!:@!<>T@B!

GB<C!>??CHB<9!'J@=>DD!<A@!=@;HD<;!CL!<@;<GBE!M@=@!K=CNG;GBE!>BI!K>=<G?GK>B<;!

=><@I!<A@!>KKDG?><GCB!>;!GNKC=<>B<!LC=!<A@N!>BI!@>;F!<C!H;@9!$>?A!CL!<A@!<@;<!

<>;T;! M@=@! ?CNKD@<@I! ;H??@;;LHDDF! MG<ACH<! ?=G<G?>D! @==C=! GBIG?><GBE! <A><!

<@?ABG?>D!@LL@?<GJ@B@;;!M>;!>?AG@J@I9!!
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+A@! =@D><GJ@! H;@=! @LLG?G@B?F! CL! <A@! >KKDG?><GCB!M>;! ?CNK>=@I! <C! <A><! CL! >B!

@SK@=<!H;@=!>BI!<A@!<GN@!<>T@B!LC=!BCJG?@!K>=<G?GK>B<;!<C!?CNKD@<@!<>;T;!M>;!

CB@!<C!<A=@@!<GN@;!<A><!CL!<A@!@SK@=<!H;@=9!,;!=@?CNN@BI@I!:F!4@J>B!QWVWRP!

N@>;H=GBE!<A@!=@D><GJ@!H;@=!@LLG?G@B?F!AGEADGEA<;!<A@!KC<@B<G>D!H;>:GDG<F!E>K!

:@<M@@B!<FKG?>D!H;@=;!>BI!>B!@SK@=<!H;@=!>BI! G<! G;!>B<G?GK><@I!<A><! G<!CL<@B!

<>T@;! BC=N>D! H;@=;! <MC! C=! <A=@@! <GN@;! DCBE@=! <C! ?CNKD@<@! >! <>;T! <A>B! >B!

@SK@=<9![;@=;!M@=@!;><G;LG@I!MG<A!<A@!>KKDG?><GCB!>BI!=@KC=<@I!>!BHN:@=!CL!

M>F;! <C! GNK=CJ@! <A@! >KKDG?><GCB! LH=<A@=P!MAG?A!M@=@! GNKD@N@B<@I! :F! <A@!

I@J@DCK@=9!,!EDC:>D!-[).!;?C=@!CL!"`!M>;!K=CNG;GBE!>;!>B!>J@=>E@!;?C=@!G;!

\]!>BI!"Ya!CL!;CL<M>=@!L>DD;!MG<AGB!CB@!;<>BI>=I!I@JG><GCB!CL!<A@!N@>BP!G9@9!

;?C=@;!:@<M@@B!`]!>BI!"]!CB!<A@!-[).9!!!

+C!CH=!TBCMD@IE@P!<AG;! G;!<A@!LG=;<!;<HIF!<C!=@KC=<!CB!<A@!I@J@DCKN@B<!>BI!

H;>:GDG<F! <@;<GBE! CL! >! ;N>=<KACB@! >KKDG?><GCB! <C! :@! H;@I! >;! >B! >IbHB?<! <C!

>ICD@;?@B<! C:@;G<F! GB<@=J@B<GCB9! /GJ@B! <A@! KCKHD>=G<F! CL! ;N>=<KACB@!

>KKDG?><GCB;! MG<A! >ICD@;?@B<;! >BI! <A@! DGNG<@I! >??@;;! <C! @JGI@B?@O:>;@I!

<=@><N@B<P!M@!>B<G?GK><@I!<A><!>!;N>=<KACB@!>KKDG?><GCB!MCHDI!:@!>!H;@LHD!

<CCD! LC=! C:@;G<F! <=@><N@B<! >BI! <A@! =@;HD<;! CL! <AG;! ;<HIF! ;HKKC=<! <AG;9!

-<=@BE<A;!CL!<A@!;<HIF!GB?DHI@!<A@!K>=<G?GK><GCB!CL!@BIOH;@=;!GB!>B!G<@=><GJ@!

I@J@DCKN@B<!K=C?@;;!>BI!CH=!H;@!CL!J>DGI><@I!N@<ACI;!LC=!<@;<GBE9!!

0@M! ;<HIG@;! A>J@! :@@B! ?CBIH?<@I! <C! >;;@;;! <A@! H;>:GDG<F! CL! ;N>=<KACB@!

>KKDG?><GCB!MG<A!>ICD@;?@B<!K><G@B<;9!'B@!=@?@B<!;<HIF!@SKDC=@I!<A@!H;>:GDG<F!

CL! >! ;N>=<KACB@! >KKDG?><GCB! LC=! N@>;H=GBE! K>GB! GB! ?AGDI=@B! MG<A! ?>B?@=!

QWV\R9! -GNGD>=! <C! CH=! LGBIGBE;P! K>=<G?GK>B<;! GB! <A@! -<GB;CB! ;<HIF! QWV\R!

?CNN@B<@I!KC;G<GJ@DF!CB! <A@!>@;<A@<G?;!CL! <A@! >KKDG?><GCBP! CB! <A@! =@M>=I;!

;F;<@N!>BI!ACM! <A@F!MCHDI! DGT@! <C!H;@! <A@!>KKDG?><GCB!>E>GB9!+@;<GBE!>D;C!

=@J@>D@I! GNKC=<>B<! ?A>BE@;! <C! I@J@DCKN@B<! <A><!M@=@! B@?@;;>=F! GB! C=I@=!

LC=! <A@!K>GB! >KKDG?><GCB! ?CB<@B<! <C!:@! LHDDF! HBI@=;<>BI>:D@!:F! >ICD@;?@B<;!

>BI!<C!>JCGI!NG;<>T@B!B>JGE><GCB!>M>F!L=CN!>!?AC;@B!K>E@9!

^G<A!=@E>=I!<C!H;@=!;><G;L>?<GCBP!K>=<G?GK>B<;!?CNKD@<@I!>!_H@;<GCBB>G=@!>BI!

Y"a!=@KC=<@I!<A><!<A@F!DGT@I!H;GBE!<A@!K>GB!>KKDG?><GCB!MAGD@!V8a!=@KC=<@I!

<A><! <A@F! LCHBI! G<! @>;F! <C! H;@9! +A@! >H<AC=;! ?CB?DHI@I! <A><! <A@! >KKDG?><GCB!



!

!

!6\Y!

?CHDI!:@!H;@I!>;!>!<CCD!<C!>;;G;<!>ICD@;?@B<;!GB!N>TGBE!I@?G;GCB;!>=CHBI!K>GB!

N>B>E@N@B<9!

.B!>!;GNGD>=!;<HIF!MG<A!>IHD<!K><G@B<;!MG<A!+FK@!7!IG>:@<@;!N@DDG<H;!7\a!CL!

K>=<G?GK>B<;! @SK=@;;@I! L=H;<=><GCB!MG<A! H;GBE! >! ;N>=<KACB@! >KKDG?><GCB! >;!

K>=<!CL!<A@G=!?>=@!IH@!<C!@==C=;!GB!LHB?<GCBGBE!CL!<A@!>KKDG?><GCB!QWV"RP!>BI!>!

;F;<@N><G?! =@JG@M! CL! >KKDG?><GCB;! LC=! IG>:@<@;! N>B>E@N@B<! =@J@>D@I! <A><!

<A@!DCCT!>BI!L@@D!CL!<A@!>KKDG?><GCB!?CHDI!GNK>?<!K@=?@GJ@I!H;@LHDB@;;!QWVVR9!

3CB;GI@=GBE!CH=!;<HIF!>E>GB;<!<A@!:>?TE=CHBI!CL!K=@JGCH;!GBJ@;<GE><GCBP!G<!G;!

?D@>=! <A><! H;>:GDG<F! <@;<GBE! G;! K>=>NCHB<! LC=! <A@! CK<GN>D! I@;GEB! >BI!

I@J@DCKN@B<!CL!;N>=<KACB@!>KKDG?><GCB;!H;@I!GB!?DGBG?>D!?CAC=<;9!

,D<ACHEA! <A@! <@;<! ;>NKD@! LC=! <AG;! ;<HIF! NGEA<! :@! ?CB;GI@=@I! ;N>DD! GB!

BHN:@=P! >! NGBGNHN! CL! @GEA<! K>=<G?GK>B<;! G;! =@?CNN@BI@I! GB! A@H=G;<G?!

H;>:GDG<F! <@;<GBE! QWVYR9!^@!A>I! =@?=HG<@I! <M@DJ@!K>=<G?GK>B<;! LC=! <A@! ;<HIF!

:H<!CB!<A@!I>F!CL!<@;<GBEP!<MC!L>NGDG@;!?CHDI!BC<!><<@BI!and 10 completed the 

test9! /GJ@B! <A><! <@;<GBE! M>;! HBI@=<>T@B! MG<A! >! E=CHK! CL! >ICD@;?@B<;!

><<@BIGBE!>!;GBED@!H=:>B!AC;KG<>D!LC=!M@GEA<!N>B>E@N@B<P!<A@!=@;HD<;!?>BBC<!

:@! E@B@=>DGd@I9! 0H<H=@! ;<HIF! G;! M>==>B<@I! <C! <@;<! <A@! H;>:GDG<F! CL! <A@!

>KKDG?><GCB!MG<A!>!D>=E@=!BHN:@=!CL!K>=<G?GK>B<;9!.B!>IIG<GCBP!<A@!>KKDG?><GCB!

;ACHDI!:@!<@;<@I!GB!>!?CAC=<!CL!>ICD@;?@B<;!MAC!>=@!BC<!><<@BIGBE!>!?DGBG?!LC=!

M@GEA<! N>B>E@N@B<P! >;! M@! IC! BC<! TBCM! MA@<A@=! <A@! H;@=;! D@J@D! CL!

NC<GJ><GCB!LC=!DGL@;<FD@!?A>BE@!>LL@?<;!<A@G=!K@=?@K<GCB;!=@E>=IGBE!<@?ABG?>D!

H;>:GDG<F9!

.B! >IIG<GCBP! >;! <A@! <@;<GBE!M>;!HBI@=<>T@B! GB! CB@!:HGDIGBE!H;GBE! <A@! ;>N@!

^GO0G! B@<MC=TP!M@! ?CHDI!BC<! >;?@=<>GB!MA@<A@=! <A@! <@?ABG?>D! @LL@?<GJ@B@;;!

?CHDI! :@! EH>=>B<@@I! MA@B! H;@=;! M@=@! IG;K@=;@I! >?=C;;! <A@! W/! B@<MC=T9!

2CM@J@=P! I><>! =@E>=IGBE! ;H?A! DGNG<><GCB! MGDD! :@! ?CDD@?<@I! GB! <A@! CBOECGBE!

=>BICNG;@I! <=G>D9! .B! >IIG<GCBP! <A@! ?DGBG?>D! <=G>D! MGDD! =@J@>D! MA@<A@=!

>ICD@;?@B<;! @BE>E@!MG<A! <A@! >KKDG?><GCB! GB! >! o=@>DODGL@c! ;?@B>=GC! CJ@=! >! 67O

NCB<A! K@=GCI! >BI! MA@<A@=! <A@=@! G;! IC;GBE! @LL@?<! MG<A! =@E>=I! <C! H;@! >BI!

@LL@?<!CB!A@>D<A!CH<?CN@9!



!

!

!6\8!

0GB>DDFP!M@!>;;@;;@I!;><G;L>?<GCB!CL!H;GBE! <A@!>KKDG?><GCB!>;!>!MACD@!=><A@=!

<A>B! ;><G;L>?<GCB! MG<A! ?CNKD@<GBE! @>?A! K>=<G?HD>=! <>;T9! 0H<H=@! MC=T! <C!

@SKDC=@!@>?A!GBIGJGIH>D!?CNKCB@B<!CL!<A@!>KKDG?><GCB!N>F!:@!M>==>B<@I9!

"96W (>=<!4U!?CB?DH;GCB;!

'J@=>DD!<A@!;N>=<KACB@!>KKDG?><GCB!K@=LC=N@I!M@DD! GB!H;>:GDG<F!<@;<GBE!>BI!

=@;HD<;! K=CJGI@! ;HKKC=<! LC=! <A@! H;>:GDG<F! CL! <A@! >KKDG?><GCB! :F! @BIOH;@=;9!

1@;HD<;!CL! <AG;! ;<HIF!EHGI@I! <A@! LGB>D!I@J@DCKN@B<! ?F?D@!CL! <A@!>KKDG?><GCB!

K=GC=!<C!G<;!H;@!GB!>!randomized controlled trial Q*3+]6Y]`Y\\R9!+A@!H;>:GDG<F!

<@;<GBE!CL!;N>=<KACB@!>KKDG?><GCB;!I@;GEB@I!<C!>II=@;;!?DGBG?>D!K=C:D@N;!G;!

JG<>D! ;C! <A><! <A@! B@@I;! CL! <A@! H;@=! ?>B! :@! <>T@B! GB<C! >??CHB<! ;H?A! <A><!

>??@K<>:GDG<F!>BI!H<GDG<F!G;!CK<GNGd@I9!!

"96` ,?TBCMD@IE@N@B<;!

+A@!?>BIGI><@! G;!=@;KCB;G:D@! LC=!?CB?@GJGBE!>BI!I@;GEBGBE! <A@!;<HIFP!;<HIF!

GNKD@N@B<><GCBP!I><>!?CDD@?<GCBP!I><>!>B>DF;G;!>BI!M=G<GBE!CL!<A@!K>K@=9!#=9!

*CG=pB! 3H==>B! L=CN! <A@! I@K>=<N@B<! CL! >KKDG@I! K;F?ACDCEF! GB! [33!

?CB<=G:H<@I! <C! <A@! ;<HIF! I@;GEBP! ;<HIF! GNKD@N@B<><GCB! >BI! =@JG@M@I! <A@!

K>K@=9! -GB?@=@! <A>BT;! <C! <A@!>ICD@;?@B<;!>BI! <A@G=!K>=@B<;! LC=! ?ACC;GBE! <C!

K>=<G?GK><@!GB!<AG;!;<HIF!>BI!<A>BT;!>D;C!<C!<A@!=@;@>=?A!>;;G;<>B<;!MAC!<CCT!

K>=<U! 0GCB>! ^>=IP! 1C:@=<! 1H;T! >BI! 1G?A>=I! &>N:@9! +A>BT;! <C! #=9! jH=@T!
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9! D5)*0! =$'*&5! E.-,43'&),.! ?--)#$:! F$3%*$! 2&4$$&! D5)*04$.@1! G.)/$41)&+!
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67#%),#,)8&!,4&.&!! 9#*,)+)3#/,!:-..&/,!

5!;0&!-<!=.#*,34-/&0!#/2!>330!

#?!>2-%&0+&/,!.#%&!! @AB-7!1&,!),!-/!C-7*!)94-/&!C-7!0&&!D4-!)0!-/!%)/&A!EFGG?H!

$?!>2-%&0+&/,!<&.#%&!! @"D),,&*!#/2!B-7"7$&!#/2!I!70&2!,-!%)J&!K#+&$--J!$7,!I!#.!/-,!

-/!),!#/C!.-*&AI!%)J&!,-!,#%J!,-!<#.-70!3&-3%&!E"D),,&*?H!!

'!;0&!-<!,4&!I/,&*/&,!)/!,4&!<#.)%C!4-.&! !

+?!K&.#%&!9#*&/,!
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@L!I!70&!$#/J)/1!AI!J/-D!4-D!,-!1-!)/,-!.C!#++-7/,!#/2!3#C!.C!

$)%%0AM!-/&!,).&!I!4#2!.C!2#2!#/2!D&!1-,!-/!,-!,4&!+&/070!5G55!

#/2!D&!D&/,!,-!.C!<#,4&*0!<#.)%C!M!4&!%-8&2!,4#,!!@!

2?!K&.#%&!9#*&/,!

!

@N&%%!,4&C!70&!),!<-*!,4&)*!0+4--%!0,7<<O!D#0!-/!),!%#0,!/)14,!04&!)0!

2-)/1!4&*!P7/)-*!+&*,!#/2!04&!/&&2&2!3)+,7*&0!-<!#*,!0-!D&!D&*&!

Q--1%)/1!3)+,7*&0!-<!0,*#D$&**)&0!@!!

&?!K&.#%&!9#*&/,!

!

@R)20!+#/!1-!-/!,-!0),&0!C-7!#*&!/-,!#D#*&!-<<! S!N&%%!C-7!2-/T,!

J/-D!D4#,!,4&C!#*&!%--J)/1!#,LH!

<?!U#%&!9#*&/,!
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@V-D!,4&C!#*&!1-)/1!#*-7/2!D),4!,4&0&!,4)/10!)/!,4&)*!4#/20!#0!

D&%%!I!2-/T,!J/-D!.7+4!#$-7,!,4&.!&),4&*!@!

1?!U#%&!9#*&/,! @>/2!,4&!3-3!730AB&#!C-7!2-/T,!J/-D!D4#,!)0!1-)/1!,-!3-3!73H!

4?!K&.#%&!9#*&/,!

!

@I! *&.&.$&*! -/&! -<! ,4&! J)20! ,C3)/1! )/! -/&! -<! ,4&!()0/&C! <)%.0!

=/-D!D4),&!-*!0-.&,4)/1!#/2!I!+#/!,&%%!C-7!,4&!#.-7/,!-<!,4)/10!

,4#,!+#.&!73!#/2!I!+#/!,&%%!C-7!=/-D!N4),&!D#0!/-,!,4&*&H!!

I?!K&.#%&!9#*&/,!

!

@AI! ,*C! ,-! ,&%%! ,4#,! C-7! J/-D! ,4#,! ,4&*&! )0! 0,*#/1&! 3&-3%&! -7,!

,4&*&A!I!2-/T,!%)J&!,4&0&!2#,)/1!,4)/10!#/2!,4&!+4#,!*--.0AH!

P?!K&.#%&!9#*&/,!

!

@I! 4#,&! K#+&$--J! A,4&*&! )0! ,--! .7+4! 1-00)3! #/2! 0+#/2#%! #/2!

3&-3%&!37,,)/1!,4)/10!73!,4&*&!,4#,!#*&!)/#33*-3*)#,&H!!
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'!:-+)#%!#+,)7),;!<),4!#330!

#=!>&.#%&!8#*&/,! ?"4&*&!)0!#!0%)14,!@&&%)/1!-@!A!<-/B,!0#;!#$#/2-/.&/,!;-6!2-/B,!@&&%!

%)C&! ;-6! #*&! #$#/2-/&2!D!"4&! #33! A! 0633-0&! ),!<-6%2! $&! #! 1*&#,!

)2&#! 0633-0&! ,4&*&! <#0! 0-.&-/&! A! +-6%2! *)/1! ,-! E60,! 1)7&! .&! #!

$--0,?!

$=!>&.#%&!8#*&/,! ?D!F0C!4-<!#*&!;-6!1&,,)/1!-/!0#;!G@*-.=!,4&!2)&,),)#/H!

+=!>&.#%&!8#*&/,! ?A@! ,4&*&! %)C&! #! $-#*20! ,4)/1! I! )@! ,4&*&!<&*&! 3&-3%&! 4&*&! #/2! ;-6!

*&+-1/)0&2!,4&)*!/#.&!DH!

2=!J#%&!8#*&/,! ?K&&3)/1!,4&!+-..6/)+#,)-/!1-)/1H!

&=!J#%&!8#*&/,! ?8&-3%&! +-6%2! 36,! 0-.&,4)/1! 2-</! #/2! 0-.&! -/&!<-6%2! *&3%;! ,-!

),DH!

@=!>&.#%&!8#*&/,! ?L&!C/-<!<&!#*&!/-,!,4&!-/%;!-/&0M!<&!#*&!#%%!)/!,4&!0#.&!$-#,DN!

.#;$&!@-*!2)@@&*&/,!*&#0-/0!$6,!<&!#*&!#%%!)/!,4&!0#.&!$-#,H!

1=!>&.#%&!8#*&/,! ?:4#*&!0-.&!3&*0-/#%!)/@-*.#,)-/M!;-6!+-6%2!1)7&!#27)+&!G,-!-,4&*!

#,,&/2&&0=H!

4=!>&.#%&!8#*&/,! ?DA! <-6%2/B,! .)/2! $6,! ;-6! 0&&! A! #.! #! $),! /&*7-60! #$-6,! ,4#,!

$&+#60&!0-.&,).&0! ,4&;!+#/!$&+-.&!7&*;!3&*0-/#%N!DJ#;$&! A! #.!

$&)/1! E60,! #! %),,%&! 3#*#/-)2! A! 2-/B,! C/-<! A! ,4)/C! A! <-6%2! $&! #! $),!

/&*7-60H!

A=!>&.#%&!8#*&/,! 8*)7#,&!.&00#1&0!,4#,!/-!-/&!&%0&!+-6%2!0&&!0#;)/1!<4#,!1-#%0!,4&;!

4#7&!#+4)&7&2!#/2!<4#,!1-#%0!,4&;!<#/,!,-!#+4)&7&!#/2!<4#,!,4&;!

4#7&!+4#/1&2!#$-6,!,4&)*!%)@&0,;%&H!

E=! >&.#%&!

F2-%&0+&/,!

?L&%%!.#;$&! ),! +-6%2!$&! %)C&!>#+&$--C!$6,!/-,! %)C&!>#+&$--CN!O6,!

;-6!+-6%2!36,!63!D;-6!+-6%2!0#;!A!4#7&!#+4)&7&2!,4#,D!$6,! E60,!#!

3#1&!<),4!<4#,! ;-6! #+4)&7&2! #/2!<4#,! 1-#%0! ;-6!<#/,! ,-! #).! #,!

#/2!0,6@@!%)C&!,4#,H!

C=! >&.#%&!

F2-%&0+&/,!

?L&%%!.#;$&! )@!;-6!<#/,&2!,-! ,&P,! ,-!3&-3%&!#/2!0#;!4-<!;-6!#*&!

#/2!<4#,!1-#%0!2-!;-6!<#/,!,-!#+4)&7&H!
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#>! ?&.#%&!

@2-%&0+&/,!

AB! ,9)/C! ),! 09-8%2!9#6&!#!5#00D-*2!0-!-/%4!4-8!+#/!80&! ),!E<-!

),F0!5*)6#,&GH!!

$>! ?&.#%&!

@2-%&0+&/,!

AGI-!-/&!&%0&!+-8%2!0&&!D9#,!4-8!#*&!D*),)/1!

+>! J#%&!

@2-%&0+&/,!

!K-8!09-8%2!$&!#$%&!,-!+9--0&!)3!4-8!D#/,!#/-/4.-80!5&-5%&!

-*!5&-5%&!D9-!4-8!#*&!3*)&/20!#*&!D),9GH!

2>! J#%&!

@2-%&0+&/,!

AB,! +-8%2! $&! %)C&! LLJ! M$%#+C$&**4! J&00&/1&*>! $8,! ,9&4!

D-8%2/F,!$&!#$%&!,-!0&&!4-8*!D&)19,!-*!D9#,!4-8!#*&!2-)/1!N#!

,)5! +-8%2! +-.&! -/! 4-8*! 0+*&&/! #/2! 0#4! D9#,! &6&*! #/2! ,9&.!

0&/2!),!-/!#/2!,9&4!D-8%2!/&6&*!9#6&!C/-D/!),H!

&>! J#%&!
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5#00D-*2H!

'!<#3&,4!#/2!5*)6#+4=!6)2&-!2)#*)&0!

3>!?&.#%&!:#*&/,! A(&5&/20!-/!D9-!D-8%2!9#6&!#++&00!,-!),H!

1>!?&.#%&!:#*&/,! AB!2-/F,!,9)/C!,9#,!,9&4!D-8%2!D#/,!,-!GHM!

9>!?&.#%&!:#*&/,! A"9&4!9#6&! )008&0!#$-8,!$&)/1!9&#64!0-!,9&4!#*&!/-,!D#/,)/1!

,-GH!

B>!?&.#%&!:#*&/,! AB!2&3)/),&%4!D-8%2!/-,H!

O>!?&.#%&!:#*&/,! AK&0!B!,9)/C!B!.)19,!E!$8,!),!D-8%2!9#6&!,-!.-/),-*&2!#0!D&%%G!B!

0855-0&!)/!,9)0!2#4!#/2!#1&!4-8!9#6&!,-!$&!#!$),!+#8,)-80H!
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,-!?6&*&!3-2!?#/,!,-!1-!,-CD!

$;!E&.#%&!=(-%&0+&/,! >9-%-2*!+-(&(D!
+;!<#%&!=(-%&0+&/,! >:0&*!A*)&/(%3!>!
(;!E&.#%&!=(-%&0+&/,! >F*)16,!+-%-2*0!0,#/(!-2,!G!)A!3-2!#*&!-/!#!1*&3!$#+@1*-2/(!

),!?-2%(!$&!H20,!$-*)/1D!
'#!:0#$)%),3!#/(!(&0)1/I!8&*0-/#%!8*&A&*&/+&0!
&;!E&.#%&!=(-%&0+&/,! !JA!3-2!+-2%(!,38&!)/!3-2*!6&)16,!#/(!?&)16,K!3-2!?-2%(!

,38&!)/!#/3!#%%&*1)&0!#/(!,6&3!+-2%(!1)5&!3-2!#!8%#/!)A!,6&*&!
)0!#/3,6)/1!3-2!(-/L,!%)@&!3-2!82,!),!)/KD!

A;!E&.#%&!=(-%&0+&/,! >J,!+-2%(!0#3!)A!3-2!(-/L,!%)@&!$*-?/!$*&#(!-*!?6),&!$*&#(!
3-2!+#/!&#,!?6#,!&5&*!)A!3-2!(-/L,!%)@&!A)06!,6&/!0?#8!),!A-*!
+6)+@&/D!

1;!<#%&!=(-%&0+&/,! >J! ,6)/@! 3-2! 06-2%(! 6#5&! $*&#@0! ,--! +#20&! 0-.&! 8&-8%&!
.)16,!$&!8206)/1!),!,--!6#*(!,-!(-!,6)/10!

6;!E&.#%&!=(-%&0+&/,! <-0,!8&-8%&!?-2%(!/-,!?#/,!,-!(-!),!#,!?&&@&/(0K!J!@/-?!
J! ?-2%(! /-,C! J! ?-2%(! ?#/,! ,-! 1-! -2,! ?),6! .3! A*)&/(0! J!
?-2%(!/-,!$&!0,-88)/1!?6&/!J!#.!-2,!?),6!.3!A*)&/(0!#/(!
1-! A-*! #! H-1G! 3-2! +-2%(! (-! ),! <-/(#3! ,-! E*)(#3! -*! ?6#,!
&5&*3!3-2!?#/,&(!$2,!3-2!+-2%(!0,)%%!0,-8C!J!@/-?!A-*!#!A#+,!
J!?-2%(!/-,!(-!),!-/!#!E*)(#3!A-*!M#,2*(#3!$2,!J!?-2%(!(-!),!
-/!#!M2/(#3!G!$2,!3-2!+-2%(!+6--0&!>!

J;!<#%&!=(-%&0+&/,! >KN-2!+-2%(!6#5&!),!.#/2#%!-*!#2,-.#,)+D!OA-*!&P&*+)0&!
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:(+!456!-#$%&'()*+!-&,A3! 1-! 1*&+*A+A!B)%!+A,2$&1)*$0!',%')-+-!$*A!$1#-!

&)!(+0'!'$%&121'$*&-!&)!#$C+!01B+-&30+!2($*/+-!1*!)%A+%!&)!D+2)#+!$-!(+$0&(3!

$-! ')--1D0+E! ;$%&121'$*&-! $*A! &(+1%! '$%+*&-! -(),0A! %+$A! &(+! 1*B)%#$&1)*!

D+0)F!-)!&($&!&(+3!B,003!,*A+%-&$*A!$*A!$/%++!&)!&(+!2)*A1&1)*-!)B!&(+!-&,A3E!

"#$%&'()*+!+G,1'#+*&!

;$%+*&-!$%+!%+-')*-1D0+!B)%!',%2($-1*/!&(+!-#$%&'()*+!H$&!$!%+A,2+A!2)-&I!

B%)#! &(+! ()-'1&$0! B)%! &(+1%! 2(10AE! :(+3! $%+! $0-)! %+-')*-1D0+! B)%! 1&-! -$B+.

C++'1*/E!J(10-&!'$%+*&-!%+&$1*!)F*+%-(1'!$*A!')--+--1)*!)B!&(+!-#$%&'()*+K!

&(+3!$/%++!&)!/%$*&! &)! &(+!#+*&)%-!$*A!()-'1&$0!%+-+$%2(!&+$#!&(+!%1/(&! &)!

2)00+2&!$*AL)%!1*-'+2&!&(+!-#$%&'()*+!$&!$*3!&1#+!$*A!&(+!%1/(&!&)!$0&+%K!$AAK!

D0)2C!)%!A+0+&+! 1*-&$00+A!-)B&F$%+!)%!($%AF$%+E!;$%&121'$*&-!#$3! 0)-+!&(+1%!

%1/(&!&)!,-+!&(+!-#$%&'()*+!-+%M12+!1B!&(+3!$D,-+!&(+1%!%+-')*-1D101&1+-!$*A!

D%+$2(!&(1-!$/%++#+*&E!

",D-&1&,&1)*!)B!>G,1'#+*&!

N*!&(+!+M+*&!&($&!$!'$%&121'$*&O-!-#$%&'()*+!1-!1*)'+%$D0+K!&(+!()-'1&$0!F100!
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                     Referral to Temple Street W82GO Healthy Lifestyles Programme 

 
Children >98th percentile for BMI only 

 
The following information is mandatory in order for the child to be assessed for the programme.  

 
Name:    D.O.B: 
 
Address: 
 
 
Parent/s Name:   Parent Contact 

 
Dear Dr. Sinead Murphy, 
 
Thank you for kindly assessing the above patient for his/her suitability to attend the Temple Street 
W82GO! Programme.  

 
 I accept that this information is intended as a guideline only. 
 
Yours sincerely,  
____________________  ____________________         ____________________ 
Clinician Signature   Clinician Phone No.   Date of Referral 

Date of Assessment: 
 

 Gender  

Height (cm)  
 

Weight (kg)  

BMI  
 

Waist 
circumference 

 

Referral  discussed with 
child’s parents  
 

YES   !      NO !   If No, Why not? 

Blood pressure  
 

Evidence of 
hypothyroidism? 

 

Cutaneous markers?  
 

Symptoms of diabetes?  
 

Other Information  
 
 



!

!
!

!

"#$%&!'()*)+,(!,--.--/.*0!123/!

!



!

!
!

!

!



!

!
!

!

!

!



!

!
!

!

!

!

!


