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M![VSET!a8IMT^MLNEY!VU!3MVQEWM^HN!0FGM^Ya!M!7??"+!(E!HTWIE!FIE!LIMTYMLLETE!EI!

JENOZ]IETGEF\!MSSE!YSHWE!VO!IEFFUEIWMOGEF+!8IMTYMLLETE!EI!M!WETTE![VSET!MSSE!

IHTOEIF\!QET!IEOTEY!YVQ!NMSEJEIWMOE!,2+!1MNNVT!QETEI!NMSEJEN!HPFVTVQM![]I!JKIE!

UBLHM$RS@CD$I[FRGH!LR![HSOIPTT!HJ!HF!HPFVTVQM!EI!T]WJETWMOE!SVQLVTETFEI!M!WE!

HTWIE!FIE!LIMTYMLLETE!,<+!!

!

7+7+7!8.=0*$.'#-/0!

-VQ!ET!QVFYEFFMTO!FMN!HPFVTVQM![IPSEY!VUFE![EOIELEF!LHFEITHNMYQE+!&IWEF!

GETYLMNNEI!LR!EF!UHWEINMO!UVIGVNW!ENNEI!UHWEINMO!YFXIMTO!,2+!3EOIELEF!SHT!YEEY!LR!

YVQ!EF!XFFEILPTSF!HJ!LIMTYMLLEF!JENOZ]IETGEF!,>+!%VJEWIEOEN!M!WHOETY!GENYEJEYET!

EI!HF!LHFEITHNMYQE!YSHN!PTTORY\!QET!ET!HVRE$NRMILCRGBHSI!SHT!OVWFHY!WEIYVQ!

LHYMETFET!RLET[HIF!EI!PFE!HJ!YFHTW!FMN!R!JPIWEIE!GJH!YVQ!EI!YMFF!EOEF![EYFE!,,+!!

,

+"5,0?1'<&'$'/'%0,($&'443,4'&&.4,.:'/2./4?%('/$,.),7%%&3-'&0',

9HFTE!UHTF!M!YMT!YFPWME!HF!GZENLEIE!VLLNEJEI!WMNEQQH!QENNVQ!]TYSEF!VQ!R!OM!

LHYMETFET!QPNMOGEF!FMN!YENJ[EYFEQQENYE!VO!QEYFIMTO\!VO!YMFF!EOEF!HTYJHI!UVI!

FIXOOGEF!VO!VIWET+!%ZENLEIET!YFRI!M!UHIE!UVI!R!OIMLE!MTT!M!LHYMETFEIY!NMJ!YVQ!SHT!

VLLUHFFEY!YVQ!VJEIOIEL\!VO!WET!QVFYHFFE!UHIET!YVQ!JMN!JKIE!R!MSSE!GHTWNE+!0T!

YNMS!PTTNHFENYEYYXTW!SHT!WEUMTEIEY!YVQ!R!PTTNHFE!R!GHTWNE!PF!UIH!UHONMO!GETYMSF!VO!



! "2!

SVQLEFHTYE!,m+!(EFFE!YF]FFEY!HJ!/HIFMTYET!YVQ!YSIMJEI!HF!M!VQYVIOETY!QPNMOGEF!

NMOOEI!WEF!VOYR!ET!QPNMO!SVTUNMSF!YVQ!SHT!U]IE!FMN!VJEIOIEL\!QET!VOYR!

EFFEIOMJETGEF!VJEIUVI!WET!HTWIE+!!

/HIFMTYET!PTWEIYFIESEI!YSZ]TTEF!YVQ!JMSFMO!UVI!R!UVIYFR!VO!GHTWNE!M!ET!SVTSIEF!

YMFPHYZVT\!QET!YSIMJEI!HF!WEF!GHI!URFF!ET!TX!YMWE!M!WHOETY!GENYEJEYET!WH!JM!EI!

UVIWIEF!FMN!R!FH!GETYXT!FMN!WEF!VUUETFNMOEY!LIMVIMFEIMTOEI!HJ!QMWNEI+!%PT!SIMFMYEIEI!

GENYEJEYETEFY!PFJMSNMTO!QEW!EUUESFMJMYEIMTO!VO!NMFE!FMW!FMN!R!JPIWEIE!GJH!WET!HTWIE!

SNHIEI!YENJ!VO!GJH!GHT!QR!GH!GZENL!FMN!7>+!

,

5"#,4'-.(',

)VIYSTMTOYQEFVWE!UVI!YFPWMET!GHI!JKIF!MTUNPEIF!HJ!1IVPTWEW!=GEVIX!b1=c+!

/EFVWET!GHI!JMYF!YEO!TXFFMO!UVI!R!PFUVIYSE!VQIRWEI!WEI!QHT!MSSE!JEF!YR!QXE!UIH!

U]I!2?\!VO!TRI!QHT!MSSE!]TYSEI!R!PFUVIYSE!EF!UENF!QEW!EFH[NEIFE!FEVIMEI!UIH!HTWIE!

VQIRWEI!2"+!1=!GHI!YMFF!FEVIEFMYSE!OIPTTNHO!UIH!YXQ[VNYS!MTFEIHSYZVTMYQE!YVQ!

[EFXI!HF!QETTEYSEIY!EJTEI!FMN!R!FETSE!VO!GHTWNE!PFJMSNEY!HJ!YVYMHN!MTFEIHSYZVT!27+!

1NHYEI![EYSIMJEI!GETYMSFET!QEW!1=!YVQ!aM@$RTT@FCM$U@L$NRMMILC$@U$AIQRVB@FL$

\QBTQ$BH$LIGIVRCM$RCO$NL@AGISRMBT$U@L$MQ@HI$BCV@GVIOY!bY+!m,c!2,+!

1=![NE!PFJMSNEF!HJ!YVYMVNVOETE!3HITEX!1+!1NHYEI!VO!.TYENQ!-FIHPYY\!VO!QEFVWET!

[NE!U]IYF![EYSIEJEF!M![VSET!a=GE!WMY^VJEIX!VU!OIVPTWEW!FGEVIXa!UIH!"m;<!22+!0FFEI!

WETTE!PFOMJENYET!PFJMSNEF!1NHYEI!VO!-FIHPYY!QEFVWET!M!GJEI!YMT!IEFTMTO+!)VI!R!MSSE!

[NHTWE!WE!PNMSE!FIHWMYZVTETE!GHI!ZEO!GHI!JHNOF!R![IPSE!NMFFEIHFPI![HYEIF!LR!1NHYEI!

27e2;!UVIWM!WEF!M!NMFFEIHFPIET!VQFHNEY!YVQ!EGRHHBHE$1IVPTWEW!=GEVIX$2<+!!#!GVJEWYHS!

YSMNNEI!-FIHPYYh!IEFTMTO!HJ!QEFVWET!YEO!UIH!1NHYEIY!QEW!HF![RWE!MTTYHQNMTO!VO!

FVNSTMTO!HJ!WHFHQHFEIMHNEF!YFXIEY!HJ!UVIPF[EYFEQFE![EOIELEI!27+!#!ET!SNHYYMYS!1=!

YFPWME![IPSEI!QHT!MSSE!HNNEIEWE!ESYMYFEIETWE!FEVIMEI!ENNEI![EOIELEI\!QET!

PFJMSNEI!TXE!EFFEI!GJEIF!YVQ!WHFH!HTHNXYEIEY!27+!-ETFIHNF!YL]IYQRN!M!QMT!YFPWME!EI!

NMSEJEN!LYXSMHFIMYS!YXSELNEME!M!LYXSVYE[EGHTWNMTO!UVI!PTOE!QETTEYSEI+!

!



! "6!

5"!,7-:3&),,

#TTETUVI!1=!FIHWMYZVTET![EYFEQQEY!MSSE!GENE!PFJHNOEF!LR!UVIGRTW\!QET!

WHFHMTTYHQNMTO!YFXIEY!HJ!UVIEN]LMOE!HTHNXYEI!bFEVIEFMYS!PFJHNOc!22+!8R!OIPTT!HJ!HF!

(8-ETE!M!UXNSEF!EI!PNMSF!VIOHTMYEIF!VO!GHI!PNMSE!PFUVIWIMTOEI!M!UVIGVNW!FMN!OEVOIHUM!

VO!WEQVOIHUM\!]TYSEF!ZEO!R!MTSNPWEIE!HNNE!M!QMT!YFPWME+!.NNE!(8-ETE![NE!WEIUVI!

MTJMFEIF!FMN!R!WENFH+!1ZETTVQU]IMTOET!HJ!WHFHMTTYHQNMTO!EI!NMSEJEN!LIEOEF!HJ!

LRORETWE!HTHNXYEI+!(ENFHSEIE!M!YFPWMET!GHI!SNMTMYS!EIUHIMTO!UIH!(8-!QEW!

[EGHTWNMTO!HJ!PTOE!QETTEYSEI!QEW!LYXSVYENMWENYEI+!(EF!JHI!JHIMHYZVT!M!

XISEYUHONMO![HSOIPTT!VO!SZ]TT+!*ELIEYETFHTF!UIH![HITEe!VO!PTOWVQYLYXSMHFIMYS!

LVNMSNMTMSS!WENFVS!M!TVET!OIPLLEI\!NEWEI!HJ!(8-!WENFVS!M!HNNE!OIPLLEI!UVIPFET!ET+!!

.NNE!WENFHSEIE!QEW!YXSELNEMEUHONMO![HSOIPTT!GHWWE!JMWEIEPFWHTTMTO!M!

LYXSMHFIMYS!YXSELNEME!ENNEI!LYXSMYS!GENYEHI[EMW+!!

,

5"+,(3-3$%%034&$%),

1=!RLTEI!UVI!PNMSE!QEFVWEI!UVI!R!YHQNE!MTT!WHFH+!(EFFE![EOIPTTEY!QEW!HF!PNMSE!

OIPLLEI!VO!PNMSE!LIV[NEQYFMNNMTOEI!SIEJEI!PNMSE!QEFVWEI!UVI!R!MTTGETFE!

MTUVIQHYZVT\!VO!UVIYSEIET!QR!JKIE!UNESYM[EN!22+!)VSPYOIPLLEMTFEIJZPEI![NE!JHNOF!

YVQ!QEFVWE!UVI!MTTYHQNMTO!HJ!WHFH!UVIWM!WEF!GHI!JMYF!YEO!TXFFMO!UVI!R!UR!UIEQ!

WENFHSEITEY!QETMTOEI!JEW!HF!WE!WMYSPFEIEI!YEO!MQENNVQ!VO!YFMQPNEIEI!GJEIHTWIEY!

GPSVQQENYE!2>+!#TFEIJZPETE![NE!LNHTNHOF!VO!OZETTVQU]IF!YVQ![EYSIEJEF!HJ!

4IPEOEI!VO!jHYEX!2m!YHQF!EIUHIMTOEI![EYSIEJEF!HJ!HTWIE!UVIYSEIE!M!

YXSELNEMEIUHOEF!76\!6?+!!)VI!R![IPSE!UVSPYOIPLLEMTFEIJZP!M!ET!1=!YFPWME!QR!WEF!

JKIE!SVTOIPETY!QENNVQ!QEFVWETE\!VO!NEWEI!HJ!MTFEIJZPETE![]I!GH!SZETTYSHL!FMN!

1=!QEFVWE!2"+!!

(EF![NE!U]IYF!YETWF!PF![IEJ!FMN!NEWEIE!HJ!(8-!QEW!MTJMFHYZVT!FMN!WENFHSENYE!M!

UVSPYOIPLLEMTFEIJZP+!'EWEI!UVIEYNV!WENFHSEIE!VO!JM!HJFHNFE!FMW!VO!YFEW!UVI!MTFEIJZP+!!

#TFEIJZPETE![NE!OZETTVQU]IF!JEW!GJEIF!ETSENF!(8-!M!LEIMVWET!TVJEQ[EI!7?"?!FMN!

QHIY!7?""+!.TFHNN!WENFHSEIE!M!OIPLLEMTFEIJZP!JHIMEIFE!UIH!FV!FMN!RFFE+!#!UVISHTF!HJ!

GJEIF!MTFEIJZP!UMSS!WENFHSEITE!YSIMUFNMO!VO!QPTFNMO!MTUVIQHYZVT!VQ!YFPWMET\!VO!WE!

YMOTEIFE!LR!EF!YHQFXSSEYSZEQH+!#TFEIJZPETE!JHIFE!M!^H+!m?!QMTPFFEI!VO![NE!FHFF!

VLL!LR![RTW+!/HT!SHT!JENOE!R!MSSE![IPSE![RTWVLLFHSEI!UVI!R!MSSE![NM!VLLFHFF!HJ!



! ";!

WEFHNZEI\!QET!FH!TVFHFEI!VO!OZ]IE!YEO!EF!MTTFIXSS!HJ!GENGEFET+!(EFFE![NMI!HT[EUHNF!

UVI![EWIE!R!GVNWE!UVSPY!LR!GJH!YVQ!EI!JMSFMO\!VO!MSSE!YHQNE!MTT!PT]WMO!WHFH!22+!

(HFH!UIH!JRIE!OIPLLEMTFEIJZP!YSPNNE!VOYR![IPSEY!HJ!UNEIE!M!UVIYSEIOIPLLET\!YR!WEF!

[NE!THFPINMO!R!FH!VLL!LR![RTW+!)VI!ET!TX[EOXTTEI!JMNNE!WEF!M!FMNNEOO!JKIF!JHTYSENMO!

R!JPIWEIE!UVIFN]LETWE!PTWEI!MTFEIJZPETE!GJH!YVQ!JHI!IENEJHTF!UVI!YFPWMET+!

#!NMFFEIHFPIET![IPSEY![EOIELETE!QVWEIHFVI!VO!HYYMYFEIETWE!QVWEIHFVI!VQ!NEWEI!

VO!V[YEIJHF]I!HJ!OIPLLEMTFEIJZP!2m+!/VWEIHFVIY!IVNNE!JHI!R!YFMNNE!YL]IYQRN\!NXFFE\!

GVNWE!YHQFHNET!M!OHTO!VO!LHYYE!LR!HF!HNNE!UMSS!QPNMOGEFET!FMN!R!WENE!YMTE!

YXTYLPTSFEI+!.YYMYFEIETWE!QVWEIHFVI!FVS!TVFHFEI!PTWEI!MTFEIJZPETE\!!GHWWE!

HTYJHI!UVI![RTWVLLFHSEI\!VLLYPQQEIFE!VO!YFMNFE!PFUXNNETWE!YL]IYQRN!LR!YNPFFET+!!

)]I!U]IYFE!MTFEIJZP![NE!FEQHOPMWE!YETWF!PF!LR!EeLVYF!\!QET!UVI!GJEIF!MTFEIJZP![NE!

[IPS!HJ!FEQHOPMWET!ETWIEF!LR![HSOIPTT!HJ!FMWNMOEIE!EIUHIMTOEI!VO!HTHNXYEI+!#!

GVJEWYHS!ETWIEF!WEF!YEO!UIH!HF!JM!YLPIFE!JENWMO!WEFHNZEIF\!FMN!R![NM!QEI!RLET!VO!NH!

WENFHSEITE!YFXIE!FEQH\!FMN!R!MOZET!QVF!YNPFFET!YLMYYE!YL]IYQRNETE!QEI!UVI!R!

PFUVIYSE![EOIELEI!YVQ!JHI!PFJMSNEF!PTWEI!HTHNXYETE+!0FFEI!GJEIF!MTFEIJZP![NE!

FHTSEI\!MTTFIXSS!VO!JPIWEIMTOEI!YSIEJEF!TEW!bQEQVYc+!

&QJMYTMTO\!PUVIQENNE!YHQFHNEI!QEW!HTYHFFE!U]I!VO!EFFEI!MTFEIJZP!YHQF!YSIMUFNMO!

MTUVIQHYZVT!UIH!(8-ETE!GHI!JKIF!PFUXNNETWE!UVI!MTUVIQHYZVTET!OMFF!M!MTFEIJZP+!!

,

5"5,(3-33%3&?0',

.THNXYE!HJ!WHFH!YFHIFEI!PTWEI!U]IYFE!MTFEIJZP\!VO!YSZEI!LHIHNNENF!QEW!JMWEIE!

WHFHMTTYHQNMTO+!)VI!R!MSSE!LRJMISE!HTHNXYEI!HT[EUHNEY!WEF!R!MSSE!NEYE!YR!QXE!LR!

UVIGRTW!22+!@EO!GHWWE!YENJ!NMFET!SZETTYSHL!FMN!GJVIWHT!YXSELNEMEIVNNET!JEW!(8-!EI\!

QET!GHI!SPTTYSHLEI!VQ!UHOUENFEF!MBOGBD$BCMILVICH?@C$RV$NHPE@HIJ!YHQF![HSOIPTT!

UVI!EFH[NEIMTO!HJ!(8-!VO!GJMNSE!LVNMFMYSE!U]IMTOEI!YVQ!OZENWEI+!@EO!GHWWE!VOYR!

OZVIF!NMFFEIHFPIY]S!UVI!R!SHIFNEOOE!ESYMYFEIETWE!UVIYSTMTO+!(EFFE!OZ]I!HF!ZEO!MSSE!

OMSS!GENF!RLET!VO!PUVI[EIEWF!MTT!M!UENFEF+!@EO!GHWWE!WEIMQVF!MTOET!SNHI!

LIV[NEQYFMNNMTO\!VO!JHI!RLET!UVI!R!NH!WHFH!YFXIE!YFPWMETY!PFJMSNMTO!VO!FEVIM+!

)HOUENFEF!LYXSMHFIMYS!YXSELNEME!JMN!ZEO!HNNFMW!GH!QEW!QEO\!VO!WEF!JMN!JKIE!PQPNMO!

UVI!QEO!R!MSSE![IPSE!WETTE!SPTTYSHLET!TRI!ZEO!FIEI!MTT!M!EFF!UENF+!/HNFEIPW!YMEI!HF!

M!HNN!FXLE!UVIYSTMTO!JMN!UVIYSEIETY!UVIUVIYFRENYE!LRJMISE!WE!IEYPNFHFEI!YVQ!



! "<!

SVQQEI!UIEQ+!(EFFE!FIETOEI!MSSE!JKIE!TEOHFMJF!YR!NETOE!QHT!EI!VLLQEISYVQ!LR!

WEFFE!6"+!!

!

5#5#"!'+,102!79!,747!

#TFEIJZPETE![NE!YSIEJEF!PF!VIWIEFF\!NEYF!VO!SVWEF!NMTZE!UVI!NMTZE+!#!WET!U]IYFE!UHYET!

SVWEF!ZEO!FESYFET!RLETF!bVLET!^VWMTOc!PFET!FHTSE!LR!GJH!YVQ!JHI!IENEJHTF+!@EO!

[IPSFE!VIW!WMIESFE!UIH!FESYFET!UVI!R!THJTOM!SVWETE!bMT!JMJVc+!=H[ENN!"!JMYEI!

ESYEQLEN!LR!RLET!SVWMTO+!!

,

-ABCDD,!",EFCG,HIJKGL,

7MNHOKPM,AQ,KGMCOQRS, EFCG,HIJKGL,

(EF!EI!ZV!OHTYSE!YLEYMENF!WEFFE!QEW!HF!QHT!MSSE!QEISEI!HF!WEF!EI!PNMSE!LIVUEYZVTEI+!

/ET!WEF!EI!SNHIF`!YXSELNEMEIET!GHI\!VO!YSHN!GH\!QEIE!WEF!GEI!NITAMKNHC,BDKHHCM!FMN!

LHYMETFET+!#!YF]IIE!OIHW!ETT!WE!HTWIE!QMNZ]FEIHLEPFETE+!-RTT!EI!WEF\!WEF!NMOOEI!LR!ET!

QRFE!M!SVIFETE+!(E!YFRI!UVI!TCJKNKGCO!M!HJWENMTO\!YR!WH!FIEI!ZV!WET!IVNNET!UIEQ+!%JMY!

QHT!YEI!QEW!VJEIUNHFMYS![NMSS!YR!EI!WET!MSSE!NEFF!R!YE\!QET!WET!bYXSELNEMEIVNNETc!EI!

WEI+!0UHCFDCKCO,V,BKMCG,WAO,QXOM,NIT,CG,PKOHAGM,GCJC,K,WRYOGCM\!MSSE!GVJEWUVSPY+!

3NMSSEF!GHI!GENF!SNHIF!JKIF!FEIHLEPFMYS+!

!

-VQHFMYS![NMSS+!

/EWMYMTEI+!

-XSELNEMEe![MFET\!ET!

UMISHTF!TEWE!M!

GZ]ITEF+!

9M![IPSEI!QXE!FMW!LR!R,OKGLC\!JM![IPSEI!QXE!FMW!LR!R,NCGJC,040\!JM![IPSEI!QXE!FMW!

LR!R!QXOC,MKDLRCGLCDKL\!JM![IPSEI!QXE!FMW!LR!R!MTJMFEIE!FMN+!(P!SZETTEI!ZV!TVET!

OHTOEI!HF!aIKZ[,G\,L\O,RCL,HAGNHRC,PIO,DAGLM+!3NHTF!HTTEF!YR!GHWWE!ZEO!ET!LHYMETF!

YVQ!MSSE!Q]FFE!FMN!WE!FIE!U]IYFE!HJFHNETE!YVQ![NE!OZVIF!TRI!GHT![NE!VJEIU]IF+!@EO!

YETWFE!QENWMTO!FMN!GHQ!UVI!R!YM!GEM+!!@EO!LIEYETFEIFE!QEO!LR!TXFF!VO!YH!HF!GJMY!WP!MSSE!

Q]FEI!TEYFE!OHTO!YR!SVQQEI!ZEO!GZEQ!FMN!WEO+!-R!ZEO!Q]FFE![HIE!VLL!YHTF\!UVI!GEI!

JHI!OMFF!PFFIXSS!UVI![ESXQIMTO+!!@EO!FETSFE!ZEO!JHI!PIO,F\MOCGLCGJC\!QET!WH!JHI!

MYET![IPFF!QEW!ET!OHTOB!GEI!JHI!EM!YVQ!KHHC,LAQ,NCL,N\,DCMM+!@EO!FIVI!HF!YR!NETOE!QHT!

EI!XODKL!VO![EOIPTTEI!GJVIUVI!QHT!MSSE!IEYLESFEIEI!WEIEY!OIETYEI\!UVI!WEF![NMI!ZV!

WEF+!(P!OVWFHI!MSSE!HJJMYTMTO\!M!GJEIF!UHNN!YRTT!GENF!PFET!JMWEIE+!!

l!IMTOE\!YETWE!-/-\!

JKIE!FMNOZETOENMO+!

&M\!TR!ORI!ZEO!

SHTYSZE!UVI!NHTOF+!

)VI!LRFIETOETWE!

#SSE!OM!YEO!YR!NEFF+!

9KIE!KINMO+!

!

4VWMTO!HJ!FESYFET!EI!U]IYF!OZVIF!MTWMJMWPENF\!VO!YETEIE!WMYSPFEIF!M!ET!

UVIYSEIOIPLLE+!9M!GHI!VOYR!NXFFEF!FMN!VLLFHS!YHQQET!VO!NEYF!OZETTVQ!FESYFET!UVI!R!

SVQQE!TKIQEIE!WHFH\!WMYSPFEIF!LIVYEYYEI\!FHTSEI!VO!MTTFIXSS+!/EQVY![NE!



! ">!

YSIEJEF!OZETTVQ!GENE!LIVYEYYET!VO!EI!ET![EOXTTETWE!HTHNXYE!67+!/EQVY!VO!WHFH!

[NE!GVNWF!HWYSMNF\!QET!QEQVY![NE!WHFEIF!VO!IEUEIEIF!FMN!GJVI!M!WHFH!WE!UIEQSVQ+!

=ESYFET![NE!SVWEF!VO!SVWETE!YVIFEIF!M!WHFHLIVOIHQQEF!$9MJVm!6,!YVQ!GHI!JKIF!

EF!TXFFMO!GZENLEQMWWEN!UVI!R!YSHLE!VJEIYMSF!VJEI!WHFH\!YHQF!WVSPQETFEIE!

UVIYSTMTOYLIVYEYYET+!4VWEI!EI!VOYR!YSIEJEF!PF!LR!LHLMINHLLEI!VO!ZV[[EF!QEW!UVI!

R!YSHLE!EF!QEI!JMYPENF![MNWE!HJ!HTHNXYETE+,

!

>KDJC,!",0IOMCOKGL,AQ,HIJCO,,

,

,

!

5#5#.!':(*0('74(2+*1!

0FFEI!GJEIF!YVQ!SVWETE![NE!YHQQETNMSTEF\!VO!TXE!WHFH!YHQQETNMSTEF!QEW!

ESYMYFEIETWE!b^VTYFHTF!^VQLHIMYVTc\![NE!SVWETE!YVIFEIF!M!SHFEOVIMETE!NRHBICMICJ$

Q?IGNILIJ$HPHMIS!VO!NL@UIH?@C+!4VWEI!M!SHFEOVIMET!LIVUEYZVT![EYSIEJ!

YXSELNEMEIVNNET!JEIYPY!HTWIE!LIVUEYZVTEIY!IVNNE!VO![NE!PFOHTOYLPTSF!UVI!WET!



! "m!

LVLPNKIJMFETYSHLENMOE!HIFMSSENET+!)VI!R!UMTTE!ET!SZEITESHFEOVIM!YVQ!SPTTE!

[EYSIMJE!SNMTMYS!HI[EMW![NE!SVWEI!FMNG]IETWE!SHFEOVIMET!Q?IGNILI!YVIFEIF!JMWEIE+!

4ZEITESHFEOVIMET!YSHN!GH!ET!YETFIHN!IVNNE!VO!PFFIXSSE!ET!GVJEWLIV[NEQHFMSS\!VO!

JMYE!GJH!YVQ!EI!EYYETYET!M!VLLNEJENYETE!FMN!QETTEYSETE!QHT!YFPWEIEI!27!ENNEI!

[EYSIMJE!QRFEI!WENFHSEITE![IPSEI!UVI!R!N]YE!WEIEY!GVJEW[ESXQIMTOEI!2;+!!0FFEI!

GJEIF!YVQ!SZEITESHFEOVIMET!PFJMSNEF!YEO!bEQEIOEWc!OMSS!ZEO!MOZET!FMN[HSE!FMN!WHFH!

VO!SVWETE!bHNNEc\!VO!JHNOFE!PF!WE!SVWEI!YVQ!YFRI!M!UVI[MTWENYE!QEW!

SZEITESHFEOVIMET+!(EFFE!SHNNEY!YENESFMJ!SVWMTO+!

,

,

>KDJC,+",3GADUNCO,,

,

,

,



! 7?!

,

-ABCDD,+",3GADUNCFOINCNN,

EFCG,HIJKGL, (E!SVQQEI!MSSE!GMF+! %VJEWPFUVIWIMTO!R!

TR!LHYMETFETE+!

9M!U]NEI!VYY!HNETE+! )VSPY!LR!

QEWMYMTEI+!!

! (E!LHYYEI!MSSE!MTT!M!

YXYFEQEF!JRIF+!

)NESYM[MNMFEF!VO!

YFH[MNMFEF+!

9MSFMO!QEW!

YHQGHTWNMTO!

-VQHFMYS![NMSS+!

! 5TTJMSENYE\!

FMN[HSEFIESSMTO!VO!

MYVNHYZVT+!

9KIE!ET!

TXFFELEIYVT!

DTYSEI!QEI!YFH[MN!

SVTFHSF!QEW!

SVQQPTET+!

9M!EI!YR!NMSE+!$

HAMCLIOKCO, <ANKCGMCO, =RCDFCOC, 0UNMCT, <OIPCNRIG,

!

4ZEITESHFEOVIMET!!"##$%&'$'()*$++,%,![NE!PFJMSNEF!UIH!SHFEOVIMET!Q?IGNILI"$0FFEI!

YENESFMJ!SVWMTO!HJ!GENE!WHFHQHFEIMHNE![NE!FIE!PTWEISHFEOVIMEI!MWETFMUMYEIFB!

0CDCHMKQ,HIJKGL, (EFESFMJHI[EMW! l!YM!HF!W]IET!YFRI!RLET!
)RI!VLLWHFEIMTOEI!UIH!

QVI!VO!LI]JEI!MOZET!

! 9M!IMTOEI!FMN!JM!URI!YJHI! 9KIE!FMNOZETOENMO!
@V[[EI!QEW!SVTFHSFEI!

IPTWF!LHYMETFET+!

!

3IPSEI!QXE!FMW!LR!R!

LNHTNEOOE!GJVIWHT!JM!

YSHN!Q]FEY!

.JYNPFFEI!MSSE\!VO!YEFFEI!

LR!QHTONETWE!

QVFMJHYZVTYSVTFVET+!

-ETWEI!-/-!FMN!UHQMNME!

7GJCOHAMCLIOKCO, 7NUGDKL,AOBCKJ,
=A,FANKCGMCG,K,

MAGHCGC,

7NUGDKL,HIGMAHM,TCJ,

GCMMQCOH,

!

!

/RNEF!QEW!1=!EI!R!PFJMSNE!ET!FEVIM![HYEIF!LR!WHFH!22+!(ET!YMYFE!UHYET!M!HTHNXYET!EI!

WET!FEVIEFMYSE!SVWMTO+!%EI!YEI!QHT!LR!GJEI!ETSENF!PTWEISHFEOVIM!VO!WEIEY!

EOETYSHLEI!YVQ!IENHFEIEI!WEQ!FMN!SZEITESHFEOVIMET!+!(ET!UIHOQETFEIFE!FESYFET!

[NMI![PTWEF!YHQQET!HJ!FEVIEFMYSE![EOIELEI!YVQ!STXFFEI!WHFHQHFEIMHNEF!FMN!ET!

UEIWMO!FEVIM!26+!!@EO!GHI!MSSE!PFJMSNEF!ET!3L@FCOIO$5QI@LP!UPNNF!PF!M!QMT!YFPWME\!QET!

GHI!UVIY]SF!R!FEVIEFMYEIE!WENFHSEITEY!PFUVIWIMTOEI!VO!GJVIWHT!WE!GRTWFEIEI!

WMYYE+!!



! 7"!

5"6,2./01%$%)0'-$11,

%ENYMTSMWESNHIHYZVTET!b"m<6c!OMI!HT[EUHNFE!IEFTMTOYNMTZEI!UVI!GENYEUHONMO!

UVIYSTMTO!VO![XOOEI!LR!$pIT[EIOSVWESYET!UIH!"m2<+!!-XSELNEMEUVIYSTMTO!M!

$VIWET!IEOPNEIEY!HJ!-XSELNEMEITEY!-HQHI[EMW!M!$VIWET!YMTE!EFMYSE!

IEFTMTOYNMTZEI+!-ETFIHNF!M!WMYYE!EI!MTUVIQEIF!YHQFXSSE\!UIMJMNNMOGEF!VO!

HTVTXQMYEIMTO!!62+!!

(ENFHSEITE!M!UVSPYOIPLLEMTFEIJZP!UMSS!YSIMUFNMO!VO!QPTFNMO!MTUVIQHYZVT!VQ!

YFPWMET!VO!OHJ!YSIMUFNMO!YHQFXSSE+!-HQFXSSEYSZEQH!EI!UVIYJHINMO!VLL[EJHIF+!

'XW[RTWVLLFHS!VO!PFYSIMUF!JMN![NM!YNEFFEF!6!RI!EFFEI!HF!YFPWMET!EI!HJYNPFFEF+!

#TTETUVI!SJHNMFHFMJ!UVIYSTMTO!JMN!WEF!HNNFMW!JKIE!ET!UHIE!UVI!OZETSZETTENYE!HJ!

MTUVIQHTFEI!66\!FMN!FIVYY!UVI!WEFFE![NE!WENFHSEITE!UVIYMSIEF!VQ!HF!WE!MSSE!JMN![NE!

OZETSZETF!M!LP[NMYEIMTO!HJ!YFPWMET+!8P[NMYEIMTO!HJ!HIFMSSEN!M!MTFEITHYZVTHNF!

FMWYYSIMUF!UIEQUVI!EF!TVIYS\!SHT!JKIE!QEW!LR!R!GMTWIE!OZETSZETTENYE+!8R!OIPTT!HJ!

HF!WENFHSEITE!M!YFPWMET!VOYR!EI!YHQHI[EMWYLHIFTEIE!M!SNMTMYS!HI[EMW!JHI!WEF!JMSFMO!

R!PTWEIYFIESE!JRI!IVNNE!YVQ!UVIYSEIE+!-FPWMET!EI!OVWSZETF!M!EFMYS!SVQMFg!

b*04$&*(!7??mk"2;7c+!!

,

5"*,($01708.%,3:,4'-.(',.),>')/'%0%$%)'/,:'(,0-7($'%,

0T!1=!YFPWMEY!FIVJEIWMOGEF!JPIWEIEY!PF!UIH!SIMFEIMETE!UBM\!\@LE\!LIGIVRCTI!VO!

S@OBUBRABGBMP!2,+!/HNFEIPW![EYSIMJEI!FIE!LPTSFEI!YVQ!OIPTTNHOY[EFMTOENYEI!UVI!

JMFETYSHLENMO!SPTTYSHL+!(MYYE!EI!LIGIVRCHJ$VRGBOBMIM$VO$LIUGIEHBVBMIM\!VO!JMN![NM![IPSF!

YVQ!PFOHTOYLPTSF!UVI!WI]UFMTOEI!HJ!QMT!YFPWME!JMWEIE!6"+!!

0T!YFPWMEY!LIGIVRCH$GHTWNEI!VQ!R![MWIH!QEW!TX!SPTTYSHL+!(EF!SIEJEI!ET!VJEIYMSF!

VJEI!FMWNMOEIE!UVIYSTMTO!LR!WEF!HSFPENNE!UENFEF\!YNMS!HF!ET!SHT!SNHIOZ]IE!GJVIWHT!

EOTE!IEYPNFHFEI!SHT!FMNU]IE!TVE!TXFF!6"+!#!Y]S!EFFEI!FMWNMOEIE!UVIYSTMTO!UHTF!ZEO!UNEIE!

LP[NMYEIFE!MTFEITHYZVTHNE!YFPWMEI\!QET!UR!UIH!$VIOE+!(EFFE![EFXI!T]WJETWMOJMY!

MSSE!HF!WEF!MSSE!ESYMYFEIEI\!QET!PF!UIH!JHNOFE!Y]SEVIW!JHI!WEF!UR!FIEUU+!-FPWMEI!YVQ!

VQGHTWNEI!LYXSMHFIMYS!YXSELNEME!M!SVQQPTET!SPTTE!TVS![ENXYF!

LIV[NEQYFMNNMTOEI!IPTWF!WEF!R!ZV[[E!PFETUVI!MTYFMFPYZVT\!VO!LYXSMHFIMYS!YXSELNEME!

FMN!LHYMETFEI!QEW!LYXSVYE!OETEIENF!MSSE!)08!YLEYMENF\!SHT!VOYR!OM!YHQQETUHNNEWE!

IEYPNFHFEI+!-VQ!TEJTF!FMWNMOEIE!GHI!LYXSMHFIMYS!YXSELNEME!JEW!(8-!ET!SVIF!



! 77!

GMYFVIME\!VO!ZEO!QETEI!WEIUVI!HF!WETTE!YFPWMETY!UPTT!SHT!JKIE!IENEJHTF!M!ET!TX!VO!!

YETFIHN!SVTFESYF+!)VIYSTMTO!LR!UHOUENFEF!MBOGBD$BCMILVICH?@C$VIO$NHPE@HI!EI!

WVQMTEIF!HJ!SJHTFMFHFMJE!YFPWMEI\!VO!HJ!HTWIE!UHOOIPLLEI!ETT!YXSELNEMEIE\!WEIUVI!

QETEI!ZEO!WETTE!YFPWMET!SHT!FMNU]IE!SPTTYSHL!LR!UENFEF+!!

0T!YFPWMEY!VRGBOBMIM$ENNEI!OXNWMOGEF!HJGETOEI!HJ!VQ!QEFVWET!YVQ!EI![IPSF\!SHT!OM!

SPTTYSHL!YVQ![ENXYEI!LIV[NEQYFMNNMTOET+!(EF!MTTE[KIEI!R!YFMNNE!SIMFMYSE!

YL]IYQRN!OZETTVQ!UVIYSTMTOYLIVYEYYET!VQ!PFJHNO\!WHFHMTTYHQNMTO!VO!HTHNXYEI!

6"+!0T!UVSPYOIPLLE!QEW!LYXSMHFIMYSE!YXSELNEMEIE!UIEQUVI!FJEIIUHONMOE!WENFHSEIE!

SPTTE!TVS!OMFF!HTWIE!IEYPNFHFEI+!0T!FJEIIUHONMO!YHQQETYHFF!OIPLLE![NE!JHNOF!EFFEI!

]TYSE!VQ!R!GH!WENFHSEIE!YVQ!SNMTMYS!HI[EMWEF!QEW!HSFPENN!LHYMETFOIPLLE\!VO!WEF!

JMNNE!JKIF!UVI!UR!YXSELNEMEIE!FMN!R!NHOE!UVSPYOIPLLEI!LR!GJEIF!(8-+!0T!FJEIIUHONMO!

OIPLLE!JHI!VOYR!]TYSENMO!UVI!HTWIE!M!UVIYSTMTOYOIPLLET+!)VI!R!JHNMWEIE!HTHNXYEI!

GHI!ZEO!UVIY]SF!R!U]NOE!QEFVWEIEONEI\!YHQF!GHFF!ZEJTNMO!JEMNEWTMTO!HJ!ET!EIUHIET!

UVIYSEI+!@EO!GHI!VOYR!SVWEF!WHFH!HNETE!U]IYF\!UVI!YR!R!NXFFE!FMN!VLLFHS!HJ!MTFEIJZP!VO!

NEYF!OZETTVQ!FESYFETE!YHQQET!QEW!QEWUVIYSEI+!0FFEILR!GHI!JM!WMYSPFEIF!SVWEI!

VO!SHFEOVIMEI!YHQQET\!TVE!YVQ!OZ]I!QEO!FIXOOEIE!LR!HF!HTHNXYEI!EI![MTWENEWW!

QENNVQ!PFOHTOYLPTSF!VO!IEYPNFHF+!0T!HJ!PTWEISHFEOVIMETE!FHPCGBD$RLAIBO![NE!

LIEYETFEIF!LR!ET!SVTUEIHTYE!WEI!WENFHSEIE!UIH!FIE!UVSPYOIPLLEI!JHI!FMNYFEWE+!

5TWEI!VO!EFFEI!LIEYETFHYZVTET!UMSS!ZEO!FMN[HSEQENWMTOEI!UIH!SVTUEIHTYEe!

WENFHSEIE!VQ!HF!WE!SPTTE!SZETTE!YEO!MOZET!M!QMTE!UPTT\!TVE!YVQ!JKIE!SHT!JKIE!

ET!UHSFVI!UVI!YFPWMETY!JHNMWMFEF+!%VJEWUPTT!EI!LIEYETFEIF!UVI!EOTE!SVNNEOHEI!YVQ!

UHTF!YFPWMET!UVIYFRENMO!VO!TXFFMO\!VO!QVWENNET!bQVWENN!"c!GHI!JKIF![IPSF!YVQ!

[HSFELLE!UVI!EFMYSE!WMYSPYZVTEI!LR!EOET!HI[EMWYLNHYY+!-VQ!M!WE!UNEYFE!SJHNMFHFMJE!

YFPWMEI!EI!QMFF!PFJHNO!HJOIETYEF!VO!IEYPNFHFEF!UIH!YFPWMET!SHT!MSSE!OETEIHNMYEIEY!

FMN!R!OZENWE!SNMTMYS!HI[EMW!JEW!HNNE!(8-!M!$VIOE+!1EVOIHUMYSE!VO!WEQVOIHUMYSE!

UVIGVNW!JHIMEIEI\!VO!PFUVIQMTO!VO!!VIOHTMYEIMTO!HJ!FZETEYFET!EI!PNMS!UIH!YFEW!FMN!

YFEW+!-FPWMET!SHT!NMSEJEN!YM!TVE!VQ!GJMNSE!PFUVIWIMTOEI!LYXSMHFIMYS!YXSELNEME!FMN!

LHYMETFEI!YVQ!VLLNEJEI!U]IYFE!ELMYVWE!LYXSVYE!OMI+!

*IUGIEHBVBMIM$MTTE[KIEI!ET!EISZETTENYE!VO!VJEIJEMENYE!HJ![EFXWTMTO!HJ!EOEF!

YFRYFEW!M!UVIYSTMTOYLIVYEYYET!6"+!)VIUVIYFRENYE!HJ!SNMTMYS!HI[EMW!JEW!(8-!JHI!YEFF!

PF!UIH!EOET!SNMTMYS!LIHSYMY!QEW!WETTE!LHYMETFOIPLLET\!UIH!EOEF!VO!HTWIEY!

YHQHI[EMW!QEW!HSF]IEI!PFETUVI!MTYFMFPYZVT\!YHQF!UHONMFFEIHFPI!VO!THYZVTHNE!



! 7,!

U]IMTOEI+!(EFFE!SHT!GH!LRJMISEF!QMT!FMNTKIQMTO!FMN!UENFEF\!HTHNXYELIVYEYYET!VO!

IEYPNFHFEI+!(EF!JHI!JMSFMO!UVI!VYY!R!PTWEIYFIESE!JRI!IVNNE!YVQ!UVIYSEIE\!MSSE!

YHQHI[EMWYLHIFTEIE\!PTWEI!OIPLLEMTFEIJZP+!'MSEJEN!SHT!WEF!JKIE!OIPTT!FMN!R!FIV!

HF!WENFHSEITEY!XFIMTOEI!JHI!TVE!LRJMISEF!HJ!HF!JM!VOYR!JHI!IELIEYETFHTFEI!UIH!ET!

YLEYMHNETGEF!JEW!YETFIHNYXSEGPYEF+!

,

6"#,/'07&-3-'/,

/RNYEFFMTOET!QEW!QMT!YFPWME!JHI!R!PFUVIYSE!YXSELNEMEITEY!SNMTMYSE!HI[EMW!JEW!

(8-!JEW![EGHTWNMTO!HJ!LHYMETFEI!QEW!U]IYFE!ELMYVWE!LYXSVYE+!.THNXYEI!HJ!WHFH!

OZVIWE!HF!ZEO!UHTF!ET!SZEITESHFEOVIM!YVQ!ZEO!OH!THJTEF!?@AABCD$B$EFGBHHICI!QEW!FIE!

PTWEISHFEOVIMEIB!W$QR$NRHBICMIC$B$MRCEICIJ$FHPCGBD$RLAIBO!VO!FHPCGBD$E@CMREM$SIO$

CIMMVILEIM"$$

,

6"!,<.<7&]/:$-'%013<'&$),3/-$11'&,

Z0UHCFDCKCOKJCGMKMCMCG,PIONQKGGCO,K,FNUHKNH,WCDNCAOBCKJZ,

)VIUHFFEIEB!jHFGIMTE!/VE!VO!3EIMF!-F]IE!3IMT^GQHTT+!!

8P[NMYEIF!M!=MWYYSIMUFEF!a8YXSMYS!GENYE!VO!IPYa\!,k7?""!

5FOHTOYLPTSFEF!UVI!YFPWMET!JHI!R!PFUVIYSE!YXSELNEMEITEY!SNMTMYSE!HI[EMW!JEW!(8-+!

(EF!JMYFE!YEO!MQMWNEIFMW!R!JKIE!JHTYSENMO\!VOYR!UVI!YXSELNEMEITE!YENJ\!R!WEUMTEIE!

GJH!YXSELNEME!FMN!WETTE!LHYMETFOIPLLET!EI+!-XSELNEMEVLLOHJEI!YVQ!LNEME!HJ!

YVQHFMYSE!LNHOEI!VO!QEWMSHQETFGRTWFEIMTO!JHI!NEFF!R!WEUMTEIE!VO!SPTTYSHLEI!

YVQ!QHT!SPTTE!GETFE!UIEQ!TRI!WEF!JHI![EGVJ!UVI!WEF+!.TWIE!FIHWMYZVTENNE!

SZEITEVQIRWEI!M!YXSELNEMEUHOEF!YVQ!VQYVIO!VO!IENHYZVTYSVQLEFHTYE\!VO!

HI[EMWYVLLOHJEI!YVQ!UHQMNMEHI[EMW\!YF]FFEYHQFHNEI!VO!HSFMJMFEFEI\!JHI!WEF!

ETMOGEF!VQ![NHTF!WENFHSEITE!HF!WEF!MSSE!JHI!YLEYMENF!UVI!YXSELNEMEIE\!QET!

SPTTYSHLEI!YVQ!HNNE!MTTEGHI!PHJGETOMO!HJ!LIVUEYZVT+!-XSELNEMEISPTTYSHLETE!

NMOOEI!WEIUVI!YVQ!IC$UBLERCM$CIOI$B$Q?KLCIM!YVQ!GETFEY!UIEQ!JEW![EGVJ+!8R!

[HSOIPTT!HJ!MTFEIJZPETE!YSMYYEIFE!ZEO!FV!QPNMOE!RIYHSEI!FMN!HF!YXSELNEMEITEY!



! 72!

MWETFMFEF!UVIYJMTTEI`!FJEIIUHONMOE!JMWEIEPFWHTTMTOEI!VO!HF!HNNE!JHI!HTYHFF!YVQ!

[EGHTWNEIE+!!

!

,

6"+,:$-'%013<'&$),3/-$11'&,

Z3G,CMWK^AD,QKC_,IP,TCGMWAD,WCADMW,GSONKGL,AGJ,PKONM,CFKNIJC,FNU^WINKNZ,

)VIUHFFEIEB!jHFGIMTE!/VE\!0INMTO!4JMO\!3EHFE!3IMT^GQHTT!VO!3EIMF!-F]IE!

3IMT^GQHTT+!

-ETWF!MTT!FMN!FMWYYSIMUFEF!a$PIYMTO!0FGM^Ya!7<+?,+!7?"7!!

/RNYEFFMTOET!QEW!WETTE!HIFMSSENET!JHI!R!PFUVIYSE!VO!IEUNESFEIE!IPTWF!

YXSELNEMEITEY!SNMTMYSE!HI[EMW!JEW!(8-!M![EGHTWNMTO!HJ!PTOE!QETTEYSEI!QEW!

LYXSVYE+!@EO!LIEYETFEIEI!QMT!SZEITEJHIMH[EN!!?@AABCD$B$EFGBHHICI!YVQ!M!WETTE!

YFPWMET![EYSIMJEI!HI[EMW!YVQ![NMI!PFU]IF!LFCOM!LHYMETFET\!PFET!LHYMETFETY!JMFET!

ENNEI!WENFHSENYE+!-XSELNEMEITE!GHWWE!LHYMETFET!M!FHTSETE!NETOE!U]I!VO!EFFEI!EF!

LNHTNHOF!Q]FE+!(E!JHI!M!LEIMVWEI![ESXQIEF!UVI!LHYMETFET!VO![IPSFE!FMW!LR!R!

WMYSPFEIE!VO!JPIWEIE!LHYMETFETY!YMFPHYZVT+!-XSELNEMEITE!OZ]I!QXE!PYXTNMO!HI[EMW\!

[RWE!IEFFEF!QVF!LHYMETFET!VO!TEFFJEISEF+!0T!YFVI!WEN!HJ!HI[EMWYFMWET![NMI![IPSF!FMN!

R!NEFE!EFFEI!SIEHFMJE!QRFEI!R!SVQQE!M!SVTFHSF!QEW!LHYMETFET!LR+!=ESYFQENWMTOEI!

VO!EeLVYF!JHI!QXE![IPSF+!-XSELNEMEITE![IPSFE!QXE!FMW!LR!R!IMTOE!FMN!LHYMETFET!VO!

TEFFJEISEF!UVI!R!UR!SVTFHSF\!VO!UVI!R!UR!VLLNXYTMTOEI!YVQ!JHI!T]WJETWMOE!UVI!R!

JPIWEIE!LHYMETFETY!YMFPHYZVT+!-XSELNEMEITE!PTWEIYFIESEF!VOYR!JMSFMOGEFET!HJ!R!

YSHLE!EC$WNIC$OKL$FMN![EGHTWNMTO!UVI!LHYMETFET+!#!QMT!HIFMSSEN![ENXYEI!ZEO!EOTE!

UPTT!QEW!EFMYS!FEVIM!VQ!HPFVTVQM!VO!LHFEITHNMYQE+!@EO!LIEYETFEIEI!ET!QVWENN!

YVQ!JMYEI!HF!YXSELNEME!EI!WXTHQMYS\!VO!WEF!SNMTMYSE!HI[EMWEF![EJEOEI!YEO!LR!EF!

SVTFMTPPQ!QENNVQ!HPFVTVQM!VO!LHFEITHNMYQE\!VO!QENNVQ!EFMYS!IEUNESFEIF!VO!

MSSEeIEUNESFEIF!LIHSYMY+!>@AABCD$B$EFGBHHICI![NMI!JPIWEIF!FMN!R!JKIE!LHFEITHNMYFMYSE!

GHTWNMTOEI\!QET!QEW!EFMYSE!IEUNESYZVTEI+!3EGHTWNMTO!HJ!LEIYVTEI!YVQ!VLLNEJEI!

U]IYFE!ELMYVWE!LYXSVYE!SIEJEI!EFMYS![EJMYYFGEF!VO!RIJRSETGEF!HJ!YXSELNEMEIE\!VO!

SVTSNPYZVT!EI!JMSFMOGEFET!HJ!R!OZ]IE!PYXTNMO!HI[EMW!YXTNMO+!!
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2KLSO,!",`IOHKGL,BCWKGJ,MWC,N^CGCN;,CM,CMKNH,FCONFCHMKQ,F\,FNUHKAMOKNH,NUHCFDCKC,IL,PYONMC,CFKNIJC,

FNUHINC,

!

!

!

!

*"#,($01708.%,

(MYSPYZVTYWENET!JMN![XOOE!JMWEIE!LR!WMYSPYZVTETE!M!QMTE!FV!HIFMSNEI+!)]IYF!JMN!ZEO!

JMWEIEU]IE!WMYSPYZVTET!IPTWF!QMFF!GVJEWUPTT!?@AABCD$B$EFGBHHICI+!@EO!JMN!PFJMWE!

WMYSPYZVTET!FMN!R!VQUHFFE!4HIM!/HIFMTYETY!VQYVIOYFEVIM!QEW!JESF!LR!GJVIWHT!

GPT!FEQHFMYEIEI!YXSELNEMEIETY!WMNEQQH!QENNVQ!UVIQXTWEIM!VO!PTTNHFENYE+!/VF!

YNPFFET!HJ!WMYSPYZVTYWENET!IEUNESFEIEI!ZEO!IPTWF!LIV[NEQYFMNNMTOET!VQ!MWETFMFEF!

YVQ!LYXSMHFIMYS!YXSELNEMEI!M!FJEIIUHONMOE!QMNZ]+!!

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

2$345%6"#$%

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

7)*00*.+%%8,90$%%

0#1.2*-(,+3+24$%(

5$%(,+3+24$%(

:.#;*+<%,$/*+'%(/$%06$+$0%
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,

*"!,0?1'<&'$'/'%0,($&'443,4'&&.4,.:'/2./4?%('/$,.),7%%&3-'&0'",

-XSELNEMEITE!M!QMT!YFPWME!YFV!VJEIUVI!SIHJ!VO!UVIJETFTMTOEI!UIH!UNEIE!GVNW+!(E!

PFFIXSFE!ET!LNMSF!VO!EF!]TYSE!VQ!R!OM!LHYMETFET!OVW![EGHTWNMTO!VO!VQYVIO+!(E!

U]NFE!HTYJHI!VO!UVILNMSFENYEI!VJEIUVI!LHYMETFETY!UHQMNME\!TEFFJEIS!VO!

NVSHNYHQUPTT+!(E!YSHN!MJHIEFH!SNMTMYSE!IEFTMTOYNMTZEI\!QXTWMOGEFETEY!U]IMTOEI\!

YHQF!SVVIWMTEIE!LHYMETFETY!JEM!M![EGHTWNMTOYHLLHIHFEF+!(E!YFRI!M!QMWFET!HJ!

[EGHTWNMTOYTMJREI!VO!YSHN!MJHIEFH!YHQGHTWNMTO!QEW!SVQQPTE!VO!

YETFIHNYXSEGPY+!!

/HIFMTYET!SIMFMYEIEI!GENYEJEYETEFY!PFJMSNMTO!QEW!EUUESFMJMYEIMTO\!NMFE!FMW\!MSSE!FMW!

FMN!R!JPIWEIE!GJH!WET!HTWIE!SNHIEI!YENJ!VO!GJH!GHT!QR!GH!GZENL!FMN!7>+!(EFFE!JHI!M!

FIRW!QEW!WENFHSEITEY!XFIMTOEI!YVQ!GHWWE!LIVWPSYZVTYSIHJ!LR!FIE!SVTYPNFHYZVTEI!

LEI!WHO+!'HTOE!HJYFHTWEI!SPTTE!OZ]IE!SIHJETE!JHTYSENMO!R!VLLUXNNE+!(EFFE!JHI!

NMSEJEN![HIE!ET!WEN!HJ!GJH!WE!OH!PFFIXSS!UVI!YVQ!PFUVIWIETWE+!!

8HYMETFETY!EOET!PTTJMSENYE!UIH!R!FH!MQVF![EGHTWNMTO!YSHLFE!NMSE!VUFE!PFUVIWIMTOEI!

UVI!YXSELNEMEITE!M!WEIEY!SNMTMYSE!GJEIWHO+!5FUVIWIMTOETE![NE!N]YF!QEW!?@AABCD$B$

EFGBHHICI!WEI!WE!HSFMJF!ZV[[EF!QVF!R!NEOOE!FMN!IEFFE!UVI\!ENNEI!R!TR!LHYMETFET+!

.IOPQETFEI!JHI!UHONMO![EOIPTTEF+!=MWNMOEIE![EGHTWNMTO!OMI!]SFE!PFYMSFEI!UVI!

[EWIMTO!",!YHQF!HF!LEIYVTEI!QEW!LYXSVYE!SHT!VLLNEJE!ET!UVIJEIIMTO!HJ!

LYXSVYEYXQLFVQEI!WEIYVQ!WE!EI!PFET![EGHTWNMTO!VJEI!FMW+!(EFFE!SHT!MOZET!U]IE!

FMN!HTOYF!VO!WELIEYZVTEI\!VO!LHYMETFEI!SHT!PFYEFFE!YEO!YENJ!ENNEI!HTWIE!UVI!UHIE!",\!

6;+!-XSELNEMEIET!JMN!QEW!YMT!UHOSPTTYSHL!HIOPQETFEIE!UVI!JMSFMOGEFET!HJ!R!U]NOE!

VLL!LHYMETFET!FEFF+!!

-XSELNEMEITEY!Q]FEI!QEW!LHYMETFET!UHTF!YFEW!LR!LVNMSNMTMSSk!WHO[EGHTWNMTO\!

GZEQQE!GVY!LHYMETFET!ENNEI!OZETTVQ!HSFMJMFEFEI!YVQ!UVI!ESYEQLEN!ORFPI!ENNEI!

SZ]IEFPI+!-XSELNEMEITE!GHWWE!NRHBICMIC$B$MRCEICI!VO!SPTTE!YFHIFE!UVI[EIEWENYEI!

FMN!EF!Q]FE!UNEIE!WHOEI!M!UVIJEMET!QEW!R!YETWE!LRQMTTENYEI+!(E!Y]IOEF!UVI!HF!

LHYMETFETE!HNNFMW!GHWWE!ET!WNIC$OKL!FMN![EGHTWNMTO!VO!OZVIWE!PTTFHS!UIH!IEOENET!

VQ!HF!LHYMETFET![NE!YNEFFEF!UIH!NMYFE!WEIYVQ!GHTkGPT!MSSE!Q]FFE!VLL!FMN!HJFHNEI!FIE!

OHTOEI+!(EFFE!YSHLFE!ET!UVIYFRENYE!HJ!HF!WETTE!LHYMETFOIPLLET!JHI!JMSFMO\!WE![NE!

LIMVIMFEIF!VO!YXSELNEMEITE!ZV[[EF!GHIWF!UVI!R!TR!WEQ\![RWE!UXYMYS!VO!QETFHNF+!!!



! 7<!

$EFFJEISYHI[EMW!VO!YF]FFE!FMN!UHQMNME!EI!WEUMTEIF!YVQ!JMSFMO!M![EGHTWNMTO!HJ!

LHYMETFEI!QEW!)08!>\!VO!YXSELNEMEITE!M!QMT!YFPWME!XFIEF!]TYSE!VQ!R!GH!FEFF!

SVTFHSF!QEW!LHYMETFETY!TEFFJEIS+!!(E!OHJ!YF]FFE!FMN!UHQMNME\!GZENLEIE!M!SVQQPTET!

ENNEI!HTWIE!NVSHNE!HSF]IEI+!$EFFJEISEF!SPTTE!VOYR!OZ]IE!V[YEIJHYZVTEI!YVQ!WE!

OHJ!FMN!YXSELNEMEI\!YVQ!MOZET!OZVIWE!JPIWEIMTOEI!M!UVIGVNW!FMN!YMFPHYZVT!VO!IMYMSV+!!

$RI!YXSELNEMEITE!?@AAIL$B$EFGBHHICI!EI!WEF!LR![HSOIPTT!HJ!UHONMOE!JPIWEIMTOEI!VO!

EFMYSE!IEUNESYZVTEI!b]TYSE!VQ!R!OZ]IE!LHYMETFET!OVWF\![EYSXFFE!QVF!UIEQFMWMOE!

FJHTOYMTTNEOOENYEI\!JMYE!VQYVIO!UVI!WET!ETSENFEc+!(EFFE!EI!GENF!M!FIRW!QEW!

/HIFMTYETY!WEUMTMYZVT!HJ!VQYVIOY[EOIELEF!YVQ!EF!IENHYZVTENF\!QVIHNYS!VO!

LIHSFMYS![EOIEL!7<+!(EF!EI!TRI!YXSELNEMEITE!MSSE!IEUNESFEIEI!EFMYS!VJEI!YMTE!

LHFEITHNMYFMYSE!GHTWNMTOEI\!QHT!SHT![EJEOE!YEO!VJEI!M!WEF!GPT!WEUMTEIEI!YVQ!

UVIQXTWEIM!7>!ENNEI!QMY[IPS!bH[PYEc!YVQ!ZEO!GHI![IPSF!YVQ![EOIEL+!!

(EIYVQ!YXSELNEMEIET!M!YF]IIE!OIHW!OMI!LHYMETFET!QEW[EYFEQQENYE!JMN!ZEO!SPTTE!

[IPSE!&IEQY!WEUMTMYZVT!HJ!EOETVQYVIO!YVQ![EOIEL!LR!YXSELNEMEITEY!GHTWNMTOEI+!

0OETVQYVIO!SIEJEI!SPTTYSHL!VO!UEIWMOGEFEI\!VO!HWUEIW!EI!YFXIF!HJ!LHYMETFET!YENJ!

7m\!,?+!&OYR!TRI!WEF!OZENWEI!EOETVQYVIO!VO!LHYMETFETY!IEFF!FMN!HPFVTVQM!VO!

YENJ[EYFEQQENYE!SIEJEI!WEF!ET!EFMYS!IEUNESYZVT!HJ!YXSELNEMEIET+!/HIFMTYET!

YSIMJEI!HF!WEIYVQ!WETTE!MSSE!NMOOEI!FMN!OIPTT!JMN!YXSELNEMEIET!IMYMSEIE!R!OZETTVQ!

ET!YETFMQETFHN!VQYVIO!JMYE!EFFEIOMJETGEF!VO!PTTNHFENYE!UVI!LHYMETFET!7>+!(EFFE!

SHT![RWE!UVIJEIIE!YMFPHYZVTET!UVI!ET!LHYMETF!QEW!)08\!VO!YSHLE![ESXQIMTOEI!VO!

[ENHYFTMTOEI!UVI!LHYMETFETY!TEFFJEIS!",+!

/HIFMTYET!GHI!YHFF!VIW!LR!WEF!WMNEQQHEF!YXSELNEMEITE!SHT!SVQQE!M!QENNVQ!

UVIQXTWEIM!VO!PTTNHFENYE\!GPT!GETJMYEI!FMN!']OYFIPL!TRI!GPT!YSIMJEI!HF![EOOE!

[PTTEI!M!ET!NMSEOXNWMOGEF!VJEIUVI!LHYMETFET+!!%PT!YSIMJEI!HF!R!OR!MTT!M!ET!IENHYZVT!

QEW!ET!HTTET!EI!R!JKIE!ETOHYZEIF\!VO!HF!ET!UHONMO!WXSFMO!YXSELNEMEI!JMN!JKIE!SNHI!

VJEI!WEF!IMYMSH[NE!M!ETGJEI!YMFPHYZVT!VO!GHTYkGETTEY!YSZ]TT!VO!MTFPMFMJE!

[EW]QQENYE!HJ!YMFPHYZVTET!OZ]I!HF!GHTkGPT!MSSE!JMLLEI!VJEI+!(EFFE!EI!OIPTTET!

FMN!HF!YXSELNEMEIET!SHT!GHTWNE!MTTETUVI!ET!HPFVIMFEFYYFIPSFPI!QEW!YJHS!

LHFEITHNMYQE!7>+!/HIFMTYET!YEFFEI!WEIQEW!YXSELNEMEIET!M!ET!ESYLEIFIVNNE!YVQ!

QEW!YMT!UHONMOE![HSOIPTT!VO!OVWGEF!UVI!WET!HTWIE!SHT!OM!YJHI!LR!GJH!YVQ!EI!IEFF!



! 7>!

[EGHTWNMTO!UVI!WET!ETSENFE+!8HYMETFETY!YFEQQE![NMI!GEI!UVI[EGVNWF!YXSELNEMEIETY!

UHOSPTTYSHL!VO!VQYVIO+!!

-L]IYQRNEF!ZEO!YMFFEI!MOZET!QEW!EI!VQ!WEF!EI!TVS!R!GH!UHOSPTTYSHL\!JKIE!QVIHNYS!

VO!R!OM!P[EFMTOEF!VQYVIO+!)VI!QEO!G]IEY!WEF!PF!YVQ!VQ!/HIFMTYET!LRNEOOEI!

YXSELNEMEIET!EF!YFVIF!HTYJHI!UVI!R!UVIJHNFE!ET!LHYMETFY!NMJ+!@EO!PTWIEI!QEO!VOYR!

VQ!GJVIJMWF!ET!LHYMETF!JMN![NM!Q]FF!QEW!ETOHYZEQETF!VO!P[EFMTOEF!VQYVIO!

WEIYVQ!LHYMETFETY!]TYSEI!UVI!UIEQFMWET!EI!LR!SHTF!QEW!YXSELNEMEIETY!EOTE!

VLLUHFTMTOEI+!8HYMETFETY!IEFF!FMN!YENJ[EYFEQQENYE!VO!HPFVTVQM!QR!MSSE!HJGETOE!

HJ!YXSELNEMEIETY!JEIWMEI+!#!HI[EMWEF!QEW!QETTEYSEI!YVQ!VLLNEJEI!LYXSVYE!SHT!

WEFFE!JKIE!ESYFIH!PFUVIWIETWE!UVIWM!ET!LYXSVYE!SHT!OM!ET!LEIYVT!EF!UVIJIETOF!

[MNWE!HJ!JEIWET!YVQ!OZ]I!HF!GHTkGPT!MSSE!HNNFMW!JMN!JKIE!M!YFHTW!FMN!R!JPIWEIE!

GJMNSE![EGHTWNMTOYHNFEITHFMJEI!YVQ!EI!QEYF!TXFFMO!,6+!/HT!SHT!NMSEJEN!MSSE!HTFH!HF!

WEFFE!OZENWEI!HNNE\!VO!GENE!FMWET+!!

/HIFMTYET!SIMFMYEIEI!EF!MTWMJMWPHNMYEIF!QETTEYSEYXT!VO!WHOETY!YHQUPTTYJEIWMEI!

QEW!R!JKIE!PHJGETOMO!VO!SNHIE!YEO!YENJ!,"+!(EF!EI!NMSEJEN!GJEIWHOET!UVI!QHTOE!

PTOE!M!WHO+!)VI!WE!UNEYFE!HJ!VYY!JMN!WEF!JKIE!HJ![EFXWTMTO!R!SNHIE!YEO!YENJ!QEYF!

QPNMO+!(EF!MTTE[KIEI!VOYR!R!JKIE!WENHSFMO!M!PFHI[EMWENYE!HJ!EOET!

[EGHTWNMTOYLNHT\!YEFFE!EOTE!QRN!UVI!UIEQFMWET!VO!R!NKIE!HJ!EOTE!EIUHIMTOEI!UVI!

[EYF!QPNMO!R!GRTWFEIE!LNHOEI!VO!YXQLFVQEI!YENJ+!/EW!R!MSSE![XOOE!VLL!PTWEI!

LHYMETFETY!HPFVTVQM!VO!YENJ[EYFEQQENYE!SHT!WEF!VLLUHFFEY!YVQ!ET!TEOHFMJ!

GVNWTMTO!QVF!LHYMETFY!JMNZE!VO!EJTE!FMN!YENJYFETWMOGEF!6<+!$XEIE!FMWY!UVIYSTMTO!

JMYEI!ET![EGHTWNMTOYVLFMQMYQE!YVQ!YXSELNEMEIE!GHI!HTYJHI!UVI!R!UVIQMWNE!FMN!

LHYMETFET!",+!!

%

1-2%&3/)45)6)6$)*767)7%

-XSELNEMEITE!M!QMT!YFPWME!JHI!HTYHFF!M!PNMSE!WENEI!HJ!(8-\!WE!UNEYFE!LR!JVSYET!

LYXSMHFIMYS!LVNMSNMTMSS!ENNEI!M!HQ[PNHTF!FEHQ+!(EF!JHI!PNMSF!GJMNSE![EOIELEI!

YXSELNEMEITE![IPSFE!LR!YMT!EOET!IVNNE+!0SYEQLNEI!JHI![EGHTWNEI\!FEIHLEPF\!SNMTMYS!

SVTYPNETF!VO!LYXSMHFIMYS!YXSELNEMEI+!!



! 7m!

$VE!YVQ!JHI!OZETTVQORETWE!JHI!ET!ETWIMTO!M!MWETFMFEF!UIH!YXSELNEMEI!FMN!

[EGHTWNEI+!0T!UVISNHIMTO!SHT!JKIE!ET![XFFE!HJ!SVTFESYF!UIH!EF!LIHSFMYS!VO!

GHTWNMTOYVIMETFEIF!XISE\!FMN!ET!?@AA$NW$E@CM@L$WEI!WEF!EI!YF]IIE!SIHJ!FMN!

SHIFNEOOMTO!VO!WVSPQETFHYZVT+!8YXSMHFIMYS!YXSELNEME![XOOEI!LR!OIPTTPFWHTTMTO!M!

YXSELNEME!VO!SZEITEI!M!YXSELNEMEUHOEF!OZENWEI!VOYR!M!LYXSMHFIMYS!YXSELNEME!,7+!/MFF!

MTTFIXSS!JHI!HF!WENFHSEITE!M!UVSPYOIPLLETE!GHWWE!JHTYSEI!QEW!R!STXFFE!

OIPTTPFWHTTMTO!M!YXSELNEME!YHQQET!QEW!HSFPENN!HI[EMWYYMFPHYZVT+!3HIE!IC!

WENFHSEI!PTWEIYFIESEF!PQMWWEN[HIF!HF!GPT!JHI!YXSELNEMEI\!VO!WEIUVI!GHWWE!ET!

YKIEOET!SVQLEFHTYE+!(EF!JHI!FXWENMO!HF!FJEIIUHONMOE!JMWEIEPFWHTTMTOEI!VO!NMSE!

HI[EMWYVLLOHJEI![MWIV!FMN!R!YJESSE!YXSELNEMEIMWETFMFEF!VO!FMN!ET!LPNJEIMYEIMTO!HJ!

IVNNEI+!4PTTYSHLYWELHIFEQETFEF![EYSIMJEI!M!-FVIFMTOYQENWMTO!",e!a5FWHTTMTO!FMN!

9ENUEIWa!EF!]TYSE!VQ!R!MTTU]IE!EF!TXFF!UENNEY!MTTGVNW!M!HNNE!WE!GENYEe!VO!

YVYMHNUHONMOE!OIPTTPFWHTTMTOETE+!(EFFE!EI!UVI!R!UVI[EIEWE!YFPWETFEI!LR!ET!

FJEIILIVUEYZVTENN!XISEYPF]JENYE!6>+!(EFFE!SHT![MWIH!FMN!ET!ETWIMTO!M!MWETFMFEF!UIH!

YXSELNEMEI!YLEYMENF!FMN!ET!QIGHIRLAIBOIL$OETEIENF$GENF!UIH!OIPTTPFWHTTMTO+!!

)VI!R![EJHIE!ET!YXSELNEMEIMWETFMFEF!M!EF!FJEIIUHONMO!QMNZ]\!QR!YXSELNEMEIET!JKIE!

VLLQEISYVQ!VO!FH!M![IPS!SPTTYSHLEI!YVQ!EI!YKIEOET!UVI!YXSELNEMEIE+!-VQ!

ESYEQLEN!YSIMJEI!4HINYET!HF!HTYHFFE!M!WET!LYXSMYSE!GENYEFZETEYFET!GHI!ET!FETWETY!

FMN!R!MOTVIEIE!SIVLLET!VO!WET!UXYMYSE!VQYVIOET\!TVE!YVQ!SHT!U]IE!FMN!HF!YVQHFMYSE!

LNHOEI!MSSE![NMI!UPNOF!VLL!76+!9M!QR!VOYR!JKIE!IEUNESFEIFE!JEW![IPS!HJ![EOIELEI!

YVQ!SHT!UZEITE!VYY!UIH!EOEF!UHO+!0SYEQLEN!LR!WEF!SHT!JKIE!R!VQFHNE!SNMTMYS!

YXSELNEME!YVQ!AIQRCOGBCD$LR!NMS!NMTZE!QEW!HTWIE!XISEYOIPLLEI+!3IVWFSVIL!

YSIMJEI!HF!SICH$NHPE@G@DIL$@D$NHPEBRMILI$QRL$IM$EGRLM$Q@VIOU@EFH$NW$AIQRCOGBCDJ$IL$

HPEINGIBILICH$U@EFH$SIL$OIGM$SIGG@S$AIQRCOGBCD$@D$GBCOLBCD$]8"$!9M!QR!VOYR!YEFFE!

VIW!LR!EOEF![MWIHO!M!EF![EGHTWNMTOYUVIN]L+!-ENJ!VQ!HTWIE!XISEYOIPLLEI!GHI!NMS!

SNMTMYS!LIHSYMY\!JMN!WEF!JKIE!JMSFMO!UVI!YXSELNEMEUHOEF!HF!SNMTMYS!HI[EMW!M!YF]IIE!

OIHW![NMI!JEI[HNMYEIF!VO!WVSPQETFEIF`!ESYEQLENJMY!M!UVIYSTMTO!YVQ!JMYEI!HF!

YXSELNEMEIETY![MWIHO!EIB!R!PFJMSNE!ET!FEIHLEPFMYS!IENHYZVT\!UVIE[XOOE!FMN[HSEUHNN\!

UVI[EWIE!YVYMHN!UPTSYZVT\!YMSIE!EFFEINEJENYE!HJ![EGHTWNMTO!VO!R!OM!YF]FFE!FMN!

UHQMNME"2+!!

/HIFMTYETY!WEUMTMYZVT!HJ!YXSELNEME!YVQ!EF!LIHSFMYS![EOIEL!JMYEI!YEO!M!YFPWMET\!

VOYR!YVQ!FHPCGBDI$RLAIBO"$3EOIELEF!MTTEGVNWEI!UNEIE!WMQETYZVTEI`!EFMYS!M!UVIGVNW!



! ,?!

FMN!LHYMETFET\!QET!YXSELNEMEITEY!GHTWNMTOYVIMETFEIFE!FMNTKIQMTO!SHT!VOYR!U]IE!FMN!

HF!WEF!PFU]IEY!UNEIE!VLLOHJEI!ETT!WEF!YVQ!EI![EYFEQF!76+!-XSELNEMEITEY!FHPCGBDI$

RLAIBO!SHT!JKIE!EF!FEOT!LR!HF!WEF!YXSELNEMEUHONMOE\!GHTWNMTOYVIMETFEIFE!76!

VQYVIOYHI[EMWEF!NMSEJEN!EI!YR!UVIHTSIEF!HF!YXSELNEMEITE!YFIESSEI!YEO!NHTOF!VO!

OZ]I!QEI!ETT!UVIJETFEF+!-XSELNEMEITE![]I!JKIE!VLLQEISYVQ+!(EIYVQ!WEF!

PYXTNMOE!HI[EMWEF!MSSE!ZVPITHNU]IEY!VO!YXTNMOOZ]IEY!JMN!YXSELNEMEITE!YENJ![MWIH!

QEW!FMNWESSMTO!HJ![EGVJ!VO!ET!WEOIHWEIMTO!HJ!WEF!UHSFMYSE!HI[EMWEF!YVQ!OZ]IEY+!!

@EO!YSIMJEI!M!QMT!HIFMSSEN!HF!IVNNE!YVQ![EGHTWNEI!SHT!OM!YF]IIE!UHONMO!FXTOWE!VO!

QEI!YFHFPY!ETT!YXSELNEMEI+!(ETTE!UHSFVIET!SHT![MWIH!FMN!HF!YXSELNEMEIE!MSSE!HTYEI!

WEF!YVQ!JMSFMO!R!SZEQLE!UVI!EOET!YXSELNEMEMWETFMFEF+!)VI!EOEF!UHO\!VO!LHYMETFETE\!

JMN!WEF!WEIMQVF![EFX!QXE!VQ!YXSELNEMEIE!YXTNMOOZ]I!EOET!SVQLEFHTYE!VO!UVIJHNFEI!

JRI!SPTTYSHL!FMN!LHYMETFETY![EYFE+!!

,

9"#,3:0&7-%$%),

/MT!QHYFEIYFPWME!JMYEI!HF!YXSELNEMEITEY!SNMTMYSE!HI[EMW!EI!VQUHFFETWE+!l!OM!

[EGHTWNMTO!FMN!LHYMETFEI!YVQ!VLLNEJEI!LYXSVYE!SIEJEI!EFMYS!IEUNESYZVT!VO!

RIJRSETGEF!HJ!YXSELNEMEITE+!-XSELNEMEIETY!SNMTMYSE!HI[EMW!EI!WXTHQMYS!VO!

[EJEOEI!YEO!NHTOY!EF!SVTFMTPPQ!QENNVQ!HPFVTVQM!VO!LHFEITHNMYQE\!VO!QENNVQ!

EFMYS!IEUNESFEIF!VO!MSSEeIEUNESFEIF!LIHSYMY+!/MT!SZEITESHFEOVIM!?@AABCD$B$EFGBHHICI!

EI!JPIWEIF!FMN!R!JKIE!LHFEITHNMYFMYS\!QET!MTTEGVNWE!EFMYS!IEUNESYZVT+!(EF!EI!JMSFMO!R!

NXFFE!FMN!LHYMETFET\!VO!GZENLE!QEW!WEF!JEWSVQQETWE!YXTEY!EI!JMSFMO+!!9M!QR!JKIE!

QEI![EJMYYF!LR!PYXTNMO!HI[EMW\!VO!WEF!EI!T]WJETWMO!R!OZ]IE!PYXTNMO!HI[EMW!YXTNMO+!!

$RI!QHT!YTHSSEI!VQ!LYXSVYE!EI!WEF!NEFF!R!FETSE!LR!HNJVINMO!YXSE!QETTEYSEI!YVQ!

GHI!UPTSYZVTYTEWYEFFENYEI!LR!UNEIE!VQIRWEI+!!(EF!EI!JMSFMO!HF!YXSELNEMEIET!

UVIQMWNEI!GRL!UVI!UIEQFMWET!FMN!WE!PTOE!YVQ!VLLNEJEI!ET!LYXSVYE+!$VET!VLLNEJEI!

[HIE!WET!ETE!LYXSVFMYSE!ELMYVWET\!TVET!VLLNEJEI!UNEIE\!QET!QHTOE!SHT!VLLNEJE!

QEYFIMTO!HJ!NMJYLIV[NEQEI!VO!OVWE!NMJ!FMN!FIVYY+!

!



! ,"!

9"!,:$('/',2./01%$%),

/MT!QHYFEIVLLOHJE!EI!EF![MWIHO!FMN!IEUNESYZVT!IPTWF!LYXSMHFIMYSE!YXSELNEMEIEY!

SNMTMYSE!HI[EMW+!)VI!R!UR!ET![EWIE!UVIYFRENYE!HJ!LYXSMHFIMYS!YXSELNEME!FMN!PTOE!

QETTEYSEI!QEW!LYXSVYE!JMN!WEF!JKIE!T]WJETWMO!QEW!QEI!UVIYSTMTO!LR!VQIRWEF+!

(EF!MTTE[KIEI!QEI!UVIYSTMTO!LR!EJMWETY[HYEIFE!LYXSMHFIMYS!YXSELNEME!VO!LR!

YXSELNEMEIVNNET!M!FJEIIUHONMOE!QMNZ]EI+!

/EI!SJHNMFHFMJ!UVIYSTMTO!LR!WEFFE!UENFEF!JMN!VOYR!JKIE!PFUXNNETWE!UVI!SJHTFMFHFMJ!

UVIYSTMTO!VO!SHT!MTTE[KIE!R!PFUVIYSE!LHYMETFEIY!VO!LRI]IETWEY!EIUHIMTOEI!QEW!R!

VLLNEJE!U]IYFE!ELMYVWE!LYXSVYE\!QEW!GZENLY]SMTO!VO!VQ!WE!EIUHIEI!R!UR!GZENL!TRI!

WE!FIETOEI!WEF+!!!

!

,

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! ,7!

#898:;<=8:%

"+! 4JMO!0\!3IMT^GQHTT!3!HTW!/VE!j+!9HIMOGEF!HJ!P[EGHTWNEF!LYXSVYE!VO!

[EGHTWNMTOYJEMEI!M!$VIWNHTW+!3VW]7?"?+!

7+! 8VdEI!8!HTW!/^1VIIX!8+!0HINX!MTFEIJETFMVTY!UVI!LEVLNE!dMFG!LYX^GVFM^!
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physical
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rejection and
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Categories Patients Helpers System Profession

A core variable “Working behind the scenes” was identified from the “Helper” category. Selective 

coding from all data identified three subcategories:

Selective Coding: detective work
tell them the door 

is open

updates from significant 

others

call until we get 

an answer
be available

assessments through 

others

spend a lot of time 

preparing

don`t delete from 

list
family support

Sub categories invisible work
keep patients in 

mind

invisible network 

contact

“Working behind the scenes”
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DISTRIKTSPSYKIATRISKE SENTRE

Sykepleieridentiteten 
forsvinner i psykisk 
helsearbeid
I distriktspsykiatriske sentre byttes tradisjonelle sykepleieroppgaver 
ut med rollen som behandler - og sykepleieidentiteten forsvinner. 

 Sykepleiere ved Distriktpsykiatriske sentre, 
som arbeider med unge mennesker som 
opplever første episode psykose, definerer 

kunnskap om somatikk og medikamenter som et 
«spesialfelt». Tradisjonelle sykepleieroppgaver byttes 
ut med rolle som behandler og sykepleieridentiteten 
forsvinner.

Som en del av en større studie har jeg undersøkt 
de psykiatriske sykepleiernes kliniske arbeid ved 
de distriktspsykiatriske sentrene (DPS) innenfor 
et fylke i Norge når det gjelder behandling av unge 
mennesker som opplever en første episode psykose. 
Data har vært samlet inn ved hjelp av fokusgruppe-
intervjuer (1) og analysen er inspirert av Grounded 
Theory (2). Hovedfunnene i denne studien presen-
teres i en annen artikkel, men jeg ønsker her å gjøre 
rede for funn som direkte omhandler sykepleierol-
len.

En skjult sykepleieridentitet
Mitt ønske var å utforske sykepleierens rolle og 
kliniske arbeid ved DPS. Det viste seg imidlertid 
vanskelig, også for sykepleierne selv, å definere hva 
sykepleie til denne pasientgruppen er. Sykepleieopp-
gaver som pleie av somatiske plager og medikament-
håndtering var lett å definere og kunnskaper som 
man kunne hente frem når det var behov for det. 

Andre tradisjonelle kjerneområder i sykeplei-
efaget som omsorg og relasjonskompetanse, og 
arbeidsoppgaver som familiearbeid, støttesamtaler 

og aktiviteter, var det enighet om blant deltakerne at 
det ikke var spesielt for sykepleiere, men kunnskaper 
som alle innehar uavhengig av profesjon.  Sykeplei-
erkunnskapene ligger derfor som «en firkant nede i 
hjørnet» som hentes frem ved behov. På bakgrunn 
av intervjuene har jeg funnet to mulige årsaker til 
at sykepleiernes identitet forsvinner. 

Alle er behandlere
Mange ansatte ved DPS har byttet ut sykepleieri-
dentitet med identitet som behandler. Hvordan 
tjenestene ved DPS er organisert for å ivareta per-
soner med første episode psykose varierer. Ambu-
lant team, dagbehandling, utekontor og poliklinikk 
er eksempler på hvor behandling tilbys. Deltakere 
vi har snakket med har jobbet innenfor alle disse 
organisasjonsmodellene. De fleste sykepleierne 
titulerte seg som behandler, andre som sykepleier 
eller klinisk spesialist ansatt som behandler. Mange 
hadde lang erfaring fra DPS og uttrykte en endring 
i identitet fra sykepleier til behandler.  Pasientene 
omtaler ofte hjelperen som «en slags psykolog» og 
er lite opptatt av fagbakgrunn. 

«…her er vi alle ansatt som behandlere da, som tera-
peuter»

Tverrfaglige utdanninger
Tema i gruppeintervjuene var også tverrfaglige vide-
reutdanninger. Mange deltakere har videreutdan-

Av Cathrine 
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psykiatrisk sykepleier 
ved Nordlandssykehuset 
HF og masterstudent 
i klinisk sykepleie ved 
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FLERE PROFESJONER:  Grensene mellom 
sykepleiere og andre som jobber på disstrikts-
psykiatriske sentre kan bli uklare, og arbeids-
oppgavene gå over i hverandre. Alle blir 
behandlere. Illustrasjonsfoto Colourbox.



DISTRIKTSPSYKIATRISKE SENTRE

ning i psykisk helsearbeid og utdanning fra Seprep 
som er tverrfaglige utdanninger. Mange hadde i til-
legg jobbet sammen over lang tid, noe som gjorde at 
de var «blitt så like» med årene.  En av deltakerne 
trakk frem som et paradoks at alle snakket varmt om 
deres tverrfaglige arbeid, samtidig som alle under-
strekte hvor like de er blitt. 

«Vi klarer ikke se nyansene, bortsett fra den medisinske 
kompetansen.»

Medikamenter og somatikk
Alle deltakerne trakk frem kunnskaper rundt fysisk 
helse og medikamenter som et spesialfelt for syke-
pleiere. Sykepleierne selv fremhevet også dette. De 
mener å ha et «somatisk blikk» som de andre yrkes-
gruppene mangler. Dette «somatiske blikket» kjen-
netegnes ved at de kan observere pasientens fysiske 
tilstand, for eksempel om pasienten er blek, svett 
eller slapp. Som en rutine skanner sykepleieren pasi-
enten med blikket for å observere den fysiske helsen.  
 
«Jeg skanner enda folk for somatiske problemer og det 
ringer en bjelle langt borte…»

Kunnskap om virkning og bivirkning av medika-
menter er også sykepleierens spesialfelt, og de tar et 
større ansvar for oppfølging av serumspeil og soma-
tiske utredninger, for eksempel røntgen. 

Diskusjon
Norsk Sykepleierforbund definerer sykepleierens 
særegne funksjon til: «Å fremme helse og hjelpe 
personer som har eller kan bli utsatt for sykdom/ 
helsesvikt, med å ivareta sine grunnleggende behov»  
(3). Deltakerne i vår studie hadde lett for å definere 
somatikk og medikamenter som sykepleieoppgaver, 
men hadde vansker med andre områder.  Dette støt-
ter Karlsens funn i hans studie om «profesjonell 
kompetanse» (4).

Alle DPS-ene vi besøkte hadde tverrfaglig 
personalgruppe og det viste seg tidlig vanskelig 
å skille ut en spesifikk sykepleierolle eller spe-
sifikke sykepleieoppgaver. Både de psykiatriske 
sykepleierne og deres ledere var lite bevisst og 
reflektert rundt kunnskaper, rolle og ansvars-
område en sykepleier har. Dette førte til at alle 
ansatte, uavhengig av fagbakgrunn fikk tildelt like 
oppgaver. DPS veileder (5) sier at «Den formelle 
grunn og videreutdanning hos ansatte utgjør en 
grunnleggende kvalitetsgaranti mht fagutøvel-

sen… Det er derfor viktig å ha en oversikt over 
de ansattes realkompetanse og utnytte denne i 
tilbudet « (s. 50). Sykepleiernes kunnskap om 
medikamenter og somatikk endret ikke ansvars-
område fra andre miljøterapeuter formelt, men 
beskrevet praksis viste at sykepleierne uformelt 
hadde et annet ansvar.

Sykepleierens kunnskap om kropp og fysisk helse 
er viktig og bør fremheves, mest av alt av sykeplei-
erne selv. Alvorlig psykisk syke vil i større grad ha 
vansker med å oppfatte og søke hjelp for fysiske pla-
ger, samt følge opp iverksatte tiltak. Sammenheng 
mellom psyke og soma er også veldokumentert og 
må aktivt brukes i samhandling med pasientene. 
Psykiatriske sykepleiere har et ansvar for å forvalte 
denne kunnskapen slik at det kommer pasientene 
til gode. 

Et tverrfaglig arbeid forutsetter at hver faggruppe 
synliggjør sin spesifikke kompetanse, og for å kunne 
bevare en sykepleieridentitet innenfor et tverrfaglig 
miljø må sykepleieren være mer oppmerksom. Jeg 
tror det vil være en fordel for pasienten om hver 
yrkesgruppe gjør bedre nytte av sine spesielle kunn-
skaper.  I rurale strøk med mangel på spesialister 
vil sykepleiere og andre miljøterapeuter ha oppgaver 
som krever kompetanse utover tradisjonelle fagom-
råder. Dette, sammen med tverrfaglige videreutdan-
ninger, kan nok føre til en pulverisering av rolle og 
identitet. Rolle som behandler kan gi både høyere 
status og mer tyngde i faglige fora.  Sykepleiere 
ved DPS har derfor en utfordring når det gjelder å 
beholde og vise frem sykepleieridentiteten - dersom 
de ønsker. 

Medforfatter til denne artikkelen er Berit Støre Brinch-
mann, professor i sykepleie ved Universitetet i Nord-
land.
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5.55,'*)'9@-,+'23'3.+',-'=,543-,1' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51'

5.+'1.'/.31.<,-'2?,-'/54*,' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51'

57@-,',+'1>-' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51'

<@/,'10+:'*)'><05,'3)1,-' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51'

3.0<' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51'

3.0<G'*):),+9,'3,+'/.31090:'90/1.+/,-1' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51'

3,-')':)'*)'3,9')'2**/@5,' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51'

3@1,'9,3'.+9-,'*<.//,-',++'*)'52+12-,1' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51'

+,117,+,/1,-' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51'
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1.'1.5'0'9,1'*,-/2+,+'@+/5,-' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51'

?0'5233,-'10<'9,-,' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51'

B-<0:'2:'2**-0510:';2-'6?2-;2-'3.+'055,':291.-'.??0/+0+:' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

.?/<>11,-'055,A'2:'/,11,-'*)'3.+:<,+9,'3210?./72+/'-,:+0+:,+' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

.??0/1' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

.??0/1A';.30<0,'0:7,+'9.' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

=->5,'109' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

;0++,',+',:,+/5.*'9>'<05,-' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

' '
D,*2-1/CC2?,-/051'529,-'2:'5.1,:2-0,-' E.:,'J'2;'F'

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

;<,5/0=0<01,1' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

;<,5/0=0<01,1',-',+';2-3';2-'10<+B-30+:' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

;<,5/0=0<01,1'<05,'34,'1-2'*)'/23'-,<./72+' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

;>+:,-,-'3,9'/1.=0<01,1' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

:)'/.51,' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

:0'6)*' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

:0'*,-/2+,+'=0<<,11'0++'0:7,+' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

:29'109' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

6.'=.K5'>*'23'3.+'1-,55,-'/,:' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

6.'6)*' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

6,<6,1<0:' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

60</,-'*)';2-,<9-,'2:'*./0,+1' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'



62<9,'>1' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

0+1,-,//,';2-'*,-/2+,+' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

0/,+'=->11G'27'6,-'?.-'9,1',0'/23'055,':.?'/,:'/)'<,11' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

<496@-';2-'6?2-9.+'<0?,1',-'0'9.:' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

3)'1-)'<011';,0<' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

3><0:6,1'10<')'72==,'.<1,-+.10?1' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

-,<./72+'?0510:'+)-'*./',-'9)-<0:' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

/,'-,//>-/,-' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

/0'.1'9@-,+'/1)-')*,+' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

/0:+.<0/,-,'.1'?0',-'10<:7,+:,<0:' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

/1)'0'9,+G'.??0/+0+:,+' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

1)<3290:6,1' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

1,+5,-'3,-'?091'/*,51,-' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

?B-,'10<:7,+:,<0:' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

?0'5.+'/,'6,<,'=0<9,1' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

?0/,'.1'9>'1)<,-')'=<0'.??0/1' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

?0/,'.1'9>'1)<,-'9,3' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

?01,'6?.'3.+'.?/<>11,-' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC;2-')';)'52+1.51CC/5.*,'2:'
=,?.-,'-,<./72+'

)'<0+9-,'*)'1-455,1' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

' '
D,*2-1/CC2?,-/051'529,-'2:'5.1,:2-0,-' E.:,'%'2;'F'

!"#$%#&$!&'!&(&!'
' '
'
!"#$' %&'($)*+&,"-.&/'
=,6.+9<0+:A'/.31.<,1,-.*0' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

=2<0:A'72==A'/45,3,<90+:' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

:-,+/,/,110+:',-'23/2-:' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

62?,9>1;2-9-0+:')';)'*./'10<')'5233,'601' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

72==,-'/,<?/1,+90:'H829,/I' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

5./1,-'/,:'055,'2?,-',1'/1->51>-,-1'0+1,-?7>'+)-'*./0,+1,+',-'<0?,'
-,99'

829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

5233,-';2-1'0:.+:A'=,9-,'5.*./01,1' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'



3,-';25>/'*)'109<0:'0+1,-?,+/72+' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

30<7@1,-.*0G'>1/1-.51'-,6.=0<01,-0+:' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

3210?,-,';2-'0++<,::,</,' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

23/2-:' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

23/2-:'/23'.+9-,'5>++,':72-1' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

2**;@<:0+:'+B-1'67,33,1' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

2-:.+0/,-,'-,+1'*-.510/5'0';1'1-.+/*2-1' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

*2<05<0+0/5'>1-,9+0+:' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

*/450.1-0/5'0+1,-?,+/72+' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

-,6.=0<01,-0+:' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

/.31.<,'>1';-.'=,62?' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

/,<?/1,+90:,'1,-.*,>10/5,'2**<,::' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

/,<?/1,+90:,'?>-9,-0+:,-' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

/+.55,'3,9';./1<,:,' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

/*2+1.+,'/.31.<,-' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

/1@11,/.31.<,-' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

1.'10+:'9,-'0;-.' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

1,11'2**;@<:0+:' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

1@;1')'57@-,'*)'?0+1,-,+' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

>+9,-?0/+0+:' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

?,0<,9+0+:' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

?,0<,9+0+:'.?'*,-/2+.<'H5233>+,+I' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC5<0+0/5'.-=,09'

=0+9,<,99' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC-2<<,'

=4::,-'=-2,-'H829,/I' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC-2<<,'

' '
D,*2-1/CC2?,-/051'529,-'2:'5.1,:2-0,-' E.:,'L'2;'F'

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

;2-9,<,-'*./0,+1,-'>1;-.'523*,1.+/,A'055,'=.5:->++' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC-2<<,'

6,+?0/,-'?09,-,'9,-'523*,1.+/,'055,'/1-,55,-'10<' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC-2<<,'



7,:'H/*<I'1-,+:,-'3,-'67,<*'10<')'?>-9,-,' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC-2<<,'

3)'?B-,'09,.<0/3,A':<@9A';.:<0:';2-/1),</,' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC-2<<,'

3.+:<,-'523*,1.+/,' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC-2<<,'

*/452/,'9.3,+,' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC-2<<,'

-,6.='=01'3,-',++'/45,*<,0,-=01829,/I'H829,/I' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC-2<<,'

/1.=0<0/,-0+:' 829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC-2<<,'

?0510:/1,',-':29'30<7@1,-.*0A'/>++';2-+>;1'2:'.+/1,+90:'
2**;@-/,<#####'

829,/CC72==,'0'5><0//,+,CC67,<*,-+,CC-2<<,'

9,'5233,-'055,'601'HMNEI' 829,/CC*./0,+1,-'

9,'*.//,-'055,'0+'0'/4/1,3,1'?)-1' 829,/CC*./0,+1,-'

,+':,+,-./72+'/23',-'?.+1'10<',+'6,<1'.++,+'3)1,')',1.=<,-,'
52+1.51'*)'

829,/CC*./0,+1,-'

;-0/5,/1,'*)'MNEA'9)-<0:/1,'0'5233>+,+' 829,/CC*./0,+1,-'

:-,01'+)-'9,',-'5<.-1'*/45210/5' 829,/CC*./0,+1,-'

6.-'055,'*,+:,-'10<'=)1,+' 829,/CC*./0,+1,-'

3@1,-'055,'*)'*2<05<0+055' 829,/CC*./0,+1,-'

*./0,+1,+':<0**,-A'3,-')'/*0<<,'*)'0'5233>+,+' 829,/CC*./0,+1,-'

*./0,+1,+'5233,-'055,'*:/'9)-<0:'=)1;2-=0+9,</,' 829,/CC*./0,+1,-'

*./0,+1,+,'=@-'6.',1'.++,1'10<=>9',++'/.31.<,-' 829,/CC*./0,+1,-'

*./0,+1,+,':)-'/7,<9,+'0'*2/15.//,+' 829,/CC*./0,+1,-'

*./0,+1,+,'3@1,-'055,'2**' 829,/CC*./0,+1,-'

*./0,+1,+,'1-,+:,-'/1.=0<01,1'2?,-'109' 829,/CC*./0,+1,-'

*.//,-'055,'0++'0'*2<05<0+055' 829,/CC*./0,+1,-'

*2<05<0+0/5'2**;@<:0+:'055,'+25' 829,/CC*./0,+1,-'

*/452/,-A'9,',-'0'5233>+,+,' 829,/CC*./0,+1,-'

>+:9233,+'?0<'055,'6.'/.31.<,1,-.*0' 829,/CC*./0,+1,-'

>++?05,</,A'0/2<,-0+:A'10<=.5,1-,55,+9,' 829,/CC*./0,+1,-'

?.+/5,<0:'3,9'9,'/23'6@-,-'2:'/,-A'3,+'055,'=<0-'9,;0+,-1'/23'
*/45210/5'

829,/CC*./0,+1,-'

.930+0/1,-,-'3,90/0+,-' 829,/CC*-2;,/72+'

=,6.+9<,-,' 829,/CC*-2;,/72+'

=0+9,<,99'10<'67,33,/45,*<,0,+' 829,/CC*-2;,/72+'

' '
D,*2-1/CC2?,-/051'529,-'2:'5.1,:2-0,-' E.:,'"'2;'F'



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

=0?0-5+0+:'.?'3,905.3,+1,-' 829,/CC*-2;,/72+'

=<0-'>1;<41,+9,'10<'/<>11' 829,/CC*-2;,/72+'

=<011'3,-'2:'3,-'<05' 829,/CC*-2;,/72+'

9,'/23'6.-'72==,1'3,9'*/452/,-';@-A';)-'9,'3,9'*/452/,-' 829,/CC*-2;,/72+'

O,'/45,*<,0,-+,'2**,'0'.?9,<0+:,+'9,',-'?,<90:'/23.10/5'
;25>/,-1',<<,-'*/450.1-0/5'9,1',-',+1,+'9,1',<<,-'9,1#'

829,/CC*-2;,/72+'

,:,+'1,.35><1>-' 829,/CC*-2;,/72+'

,+'09,+101,1' 829,/CC*-2;,/72+'

,+1,+'/23.10/5',<<,-'*/450.1-0/5';25>/,-1' 829,/CC*-2;,/72+'

,-'+@91'10<')'6.'/45,*<,0,-,' 829,/CC*-2;,/72+'

;,<<,/',11,->19.++0+:,-' 829,/CC*-2;,/72+'

;25>/'*)'3,90/0+,-' 829,/CC*-2;,/72+'

;2-=,9-0+:/*21,+/0.<,G'6?.',-'9,1'9>'=-0+:,-'0++'/23'9>'5.+'
=09-.'3,9'

829,/CC*-2;,/72+'

;2-9,<,-'*./0,+1,-'>1;-.'3,+:9,+'?0'6.-A'055,'6?.'?0',-' 829,/CC*-2;,/72+'

;4/0/5,'10+:' 829,/CC*-2;,/72+'

:7@-'34,'9,1'/.33,' 829,/CC*-2;,/72+'

6.+9<,-'055,'23':->++'>19.++0+:'<,+:-,' 829,/CC*-2;,/72+'

6.-':,+,-,<<,'/45,*<,0,'5>++/5.*,-' 829,/CC*-2;,/72+'

6,<6,1<0:' 829,/CC*-2;,/72+'

055,'=.-,'/45,*<,0,-1'H829,/I' 829,/CC*-2;,/72+'

055,'/)++'.1'9,+';.::->**,+'/5.<'1.'9,+'*-2=<,3.1055,+' 829,/CC*-2;,/72+'

0+;2-3,-,'23'?0-5+0+:'=0?0-5+0+:'.?'3,90/0+,-' 829,/CC*-2;,/72+'

5-.?'23'3,90/0+/5';.:<0:'*,-/2+,<<' 829,/CC*-2;,/72+'

3,905.3,+1,-'2:'/23.1055' 829,/CC*-2;,/72+'

3,90/0+,-' 829,/CC*-2;,/72+'

3,90/0+/5'523*,1.+/,' 829,/CC*-2;,/72+'

3,90/0+/5,'=01,+' 829,/CC*-2;,/72+'

P,+'9,1',-'5<.-1'/45,*<,0,-+,'6.-'2:'/5.<'6.'3,-,'/)++,'9,+'
6,-'/23.10/5,'=<055,1'0++'0';2-62<9'10<'*./0,+1,+#'

829,/CC*-2;,/72+'



34,'/23.1055'0'523*<0/,-1,'/.5,-A'/45,*<,0,-' 829,/CC*-2;,/72+'

2**3,-5/23'*)'3,905.3,+1/*,0<' 829,/CC*-2;,/72+'

*.-.925/')'/+.55,'23'1?,-;.:<0:6,1' 829,/CC*-2;,/72+'

*-2;,/72+,+',-'9,-' 829,/CC*-2;,/72+'

' '
D,*2-1/CC2?,-/051'529,-'2:'5.1,:2-0,-' E.:,'Q'2;'F'

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

-,<./72+/523*,1.+/,' 829,/CC*-2;,/72+'

/.33,',11,->19.++0+:,+,' 829,/CC*-2;,/72+'

/<0**,-'=->5,',+,-:0'*)'*-2;,/72+//1-09' 829,/CC*-2;,/72+'

/23.1055' 829,/CC*-2;,/72+'

/23.10/5'=<055' 829,/CC*-2;,/72+'

/23.10/5',<<,-'*/450.1-0/5' 829,/CC*-2;,/72+'

/23.10/5'/45G'/45,*<,0,-' 829,/CC*-2;,/72+'

/45,*<,0,'055,'62?,9;25>/G1,-.*,>10/5'2?,-=4::,+9,' 829,/CC*-2;,/72+'

/45,*<,0,G30<7@1,-.*,>1' 829,/CC*-2;,/72+'

/45,*<,0,-';)-'3,90/0+/5'2:'/23.10/5'*-2=<,3.1055' 829,/CC*-2;,/72+'

/45,*<,0,-'055,'/4/1,30/5'*,-/*,510?' 829,/CC*-2;,/72+'

/45,*<,0,-'055,'/4/1,30/5'*,-/*,510?'H&I' 829,/CC*-2;,/72+'

/45,*<,0,-=01G,+';0-5.+1'+,9,'0'67@-+,1829,/I'H829,/I'H829,/I' 829,/CC*-2;,/72+'

/45,*<,0,--2<<,+',-'9,-'2:'5233,-';-,3' 829,/CC*-2;,/72+'

1,+5,-'<01,'*-2;,/72+'0;1'2**:.?,-' 829,/CC*-2;,/72+'

>19.++,1'0'*/452/,' 829,/CC*-2;,/72+'

>19,<0+:'.?'3,90/0+,-' 829,/CC*-2;,/72+'

?0',-'.?6,+:0:,'.?'6?,-.+9-,' 829,/CC*-2;,/72+'

?0',-'=<011'/)'<05',11,-6?,-1' 829,/CC*-2;,/72+'

?0',-'=<011'/*0//,1'0'9,+'/.33,';2-3,+' 829,/CC*-2;,/72+'

?0',-';2-/57,<<0:,'/23'*,-/2+,-' 829,/CC*-2;,/72+'

?0':<0-'0++'0'6?,-.+9-,' 829,/CC*-2;,/72+'



=<0-'/011,+9,'.<,+,' 829,/CCR4/1,3'

=->5,-/14-1'0++<,::,</,' 829,/CCR4/1,3'

,<,51-2+0/5'72>-+.<' 829,/CCR4/1,3'

5233>+,+'6.-'055,'5>++/5.*,-' 829,/CCR4/1,3'

5233>+,+'?0510:/1,'3210?.12-,-' 829,/CCR4/1,3'

5233>+,+'?0510:/1,'-,<./72+/=4::,-' 829,/CCR4/1,3'

+)-'/*,/0.<0/16,</,17,+,/1,' 829,/CCR4/1,3'

@+/5,-'3,-'/1.=0<'52+1.51'3,9'5233>+,+' 829,/CCR4/1,3'

2**;@<:0+:'0'5233>+,+' 829,/CCR4/1,3'

' '
D,*2-1/CC2?,-/051'529,-'2:'5.1,:2-0,-' E.:,'S'2;'F'

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

10<:.+:'10<'72>-+.<' 829,/CCR4/1,3'

1>+:?0+1'72>-+.</4/1,3' 829,/CCR4/1,3'

?0510:'3,9'/.36.+9<0+:' 829,/CCR4/1,3'

'






