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Perceived Comfort: An individual’s perceptions regarding a garment’s 

“thermophysiological wear comfort” which relates to heat and moisture transport through 

the item, “skin sensorial wear comfort” which relates to sensations caused by the item 

when in direct contact with the skin, “ergonomic wear comfort” which relates to the fit 

and freedom of movement allowed by the item, and “psychological wear comfort” which 

relates to personal perceptions regarding fashionability and aesthetics (Bartels, 2005, pp. 

177-178).  
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6803?:8!/=650A056/@5!A03<5;;5;j!f^1/;50D!GhhaD!A!``gH!&8505!/;!=36!3=5!Q1P!63!

/=650A056!<4368/=:D!1=9!685!251=/=:;!1;;/:=59!63!<4368/=:!<81=:5!3@50!6/25H!&85!

;P2L34/<!/=6501<6/3=!68530P!854A;!5JA41/=!Q8P!<3=;?250;!=5:36/165!<4368/=:!/652;!

3?6!37!685/0!Q10903L5H!

Y85=!685!251=/=:!1!<4368/=:!/652!8349;!/;!=36!/=!4/=5!Q/68!Q816!1!A50;3=!Q1=6;!

63!<322?=/<165!63!36850;D!685!/652!21P!L5!=5:36/1659!3?6!37!8/;!30!850!Q10903L5H!

(4368/=:!<1=!L5!1!A3Q507?4!6334!63!239/7P!30!05/=730<5!A50;3=14!/95=6/6PH!-6!;50@5;!1;!

1!;P2L34!6816!/;!51;P!63!0519!L5<1?;5D!if1g!<4368/=:!/;!?;59!/=!91/4P!1<6/@/6PD!fLg!

<43685;!<3=;6/6?65!1!705R?5=6!A?L4/<!9/;A41PD!1=9!f<g!<4368/=:!<83/<5!/;!1=!51;/4P!

21=/A?4161L45!;P2L34Dj!f*5/=L50:!&/J)0(HD!GhhEgH!)=5T;!<4368/=:!<83/<5!<1=!i21S5!1!

;616525=6!1L3?6!1:5D!:5=950D!;3</14!<41;;D!;<8334!177/4/16/3=D!30!054/:/3=Dj!f'31<8!

+/::5=;!k!,/<850D!GhhEgH!!

^1/;50!&/)0(!fGhheg!A?L4/;859!1!;50/5;!37!A1A50;!3=!83Q!685!;P2L34/<!/=6501<6/3=!

68530P!054165;!63!71;8/3=H!-=!685!A1A50!5=6/6459!K5*.40(0,+&)0,6)C30,7&D!685!1?6830;!

;3?:86!63!?=950;61=9!Q8P!<3=;?250;!Q3?49!1<<5A6!=5Q!;6P45;!37!905;;D!1=9!73?=9!

6816!71;8/3=!/;!i9/77?;59!6803?:8!:03?A;D!1;!3AA3;59!63!73443Q/=:!1!60/<S45N93Q=!

23954Dj!f^1/;50D!&/J)0(D!GhheD!A!GbCgH!&85!60/<S45N93Q=!23954!/;!30/:/=1659!7032!

M530:!%/2254T;!/2/616/3=N9/77505=6/16/3=!23954!Q8505!71;8/3=!605=9;!;610659!Q/68!

685!?AA50!<41;;!1=9!;43Q4P!60/<S459!93Q=!63!685!43Q50!<41;;5;!6803?:8!685!43Q50!



EE!

!

!

<41;;5;T!/2/616/3=H!&85=!1;!;33=!1;!685!?AA50!<41;;!Q3?49!;55!6816!685/0!71;8/3=;!

Q505!L5/=:!<3A/59D!685P!Q3?49!193A6!1!=5Q!71;8/3=!6816!Q3?49!41650!L5!/2/61659!

f%/2254D!GhF`gH!+3Q5@50D!68/;!/2/616/3=N9/77?;/3=!23954!;63AA59!9?0/=:!685!GhaFT;!

Q85=!i1AA5101=<5!;6P45;!;55259!63!L5!/=74?5=<59!2305!LP!<3?=650<?46?014D!

;?L<?46?014D!1=9!9/@50;5!568=/<!/=;A/016/3=;!681=!LP!685!236/@5!63!1AA510!Q51468PDj!

f^1/;50D!&/J)0(D!GhheD!A!GbCgH!%/=<5!71;6!71;8/3=!<3A/5;!0?=Q1P!433S;D!/6!Q3?49!L5!8109!

730!685!41PA50;3=!63!6544!685!Q51468!37!685!Q51050!Q/683?6!433S/=:!16!685/0!<4368/=:!

61:;H!!

-=!30950!730!A53A45!63!Q1=6!63!193A6!=5Q!71;8/3=;D!685P!2?;6!L5!1L45!63!=36/<5!

6852D!Q8/<8!251=;!6816!71;8/3=!2?;6!<3=;61=64P!<81=:5H!"!=5Q!71;8/3=!U10;!1!

@/5Q50T;!;5=;/L/4/6/5;!1=9!21S5;!850!61S5!=36/<5H!q56!1!;6P45!<1==36!L5!636144P!=3@54!

30!/6!Q3?49!21S5!685!@/5Q50!7554!?=<3273061L45H!"<<309/=:!63!^1/;50!&/)0(!fGhheD!A!

GbbgD!i"!A50<5/@50!01054P!5=<3?=650;!1!;6P45!37!1AA5101=<5!6816!/;!636144P!?=712/4/10!

63!6852!30!850D!Q/68/=!1!:/@5=!<?46?014!<3=65J6H!.305!<3223=4PD!<81=:5;!/=!;6P45!105!

5@34?6/3=10P!016850!681=!05@34?6/3=10PjH!&85!05;510<850;!14;3!9/;<?;;59!685!=559!

730!<3=;?250;!63!i<3445<6/@54P!=5:36/165j!685;5!=5Q!;6P45;H!-7!685!;6P45!/;!193A659D!/6!

251=;!6816!1!410:5!=?2L50!37!A53A45!95</959!63!:/@5!685!/652!1!;/2/410!;P2L34/<!

251=/=:!f^1/;50D!&/J)0(D!GhheD!A!GbbgH!!

A0%/)A0%3.$,)2./3)/3&)C$,/&-/)$')LB)F3&$#8)

&85!5J/;65=<5!37!71;6!71;8/3=!81;!A03@/959!<3=;?250;!Q/68!1!A4568301!37!/652;!63!

5JA05;;!685/0!/95=6/6/5;H!!!*1;6!71;8/3=!0561/450;!/=6039?<5!=5Q!71;8/3=;!1=9!;63<S!



EC!

!

!

=5Q!1AA1054!/652;!16!1!01A/9!0165!f$100PD!EFF`gH!Y/68!;?<8!1!01A/9!0165!37!6?0=3@50!

16!685!0561/4!45@54D!3=5!21P!R?5;6/3=!Q816!A032A6;!<3=;?250;!63!=5:36/165!1AA1054!

/652;!/=!1=9!3?6!37!685/0!Q10903L5;!/=!1!21==50!6816!A50A56?165;!68/;!0165!37!

6?0=3@50H!!(3=;?250;!81@5!52L01<59!68/;!A01<6/<5D!1;!05;510<8!81;!;83Q=!

iM5=5016/3=!q!Q3?49!A05750!1!8/:850!=?2L50!37!43QNR?14/6PD!<851A!1=9!71;8/3=1L45!

<43685;j!f$8109Q1U!k!*1/08?0;6D!EFGFH!&85!!A106/</A1=6;!7032!2P!A/436!;6?9P!14;3!

<3=7/0259!6816!3=5!37!685!051;3=;!685P!=5:36/1659!71;6!71;8/3=!<4368/=:!/652!3?6!37!

685/0!Q10903L5;!Q1;!L5<1?;5!<81=:5;!/=!685!/=9/@/9?14T;!/95=6/6PH!!!!!

D"0(./8)C30,7&%)

'5;510<8!;83Q;!6816!Q510/=:!1!A330!R?14/6P!A/5<5!37!<4368/=:!<322?=/<165;!63!

@/5Q50;!6816!1AA5101=<5!/;!=36!1!A0/30/6P!730!685!Q51050H!%63=5!1=9!*10L5021=!

fGhbFg!;1/9D!!

(4368/=:!2?;6!L5!21/=61/=59D!<3=6034459D!1=9!<38505=64P!1001=:59H!-6;!@50P!

1AA5101=<5!2?;6!<322?=/<165!68/;H!&30=!<4368/=:D!701P59!<?77;D!;61/=59!

=5<S6/5;D!1=9!?=A34/;859!;835;!105!7546!1;!52L1001;;/=:!/=!;/6?16/3=;!Q8505!

685P!105!5JA5<659!63!L5!?=630=D!=516D!<451=D!1=9!A34/;859D!fA!Gc`gH!!!

!

&8/;!054165;!63!685!433S/=:!:41;;!;547D!30!83Q!i3?0!;547N!<3=<5A6;!105!730259!1;!

05745<6/3=;!37!685!05;A3=;5;!1=9!5@14?16/3=;!37!36850;!/=!3?0!5=@/03=25=6j!fM5<1;!k!

%<8Q14L5D!GhcCD!A!bbgH!&8?;D!685!Q51050!Q1=6;!36850;!63!;55!850!1;!<10/=:!1L3?6!850!

1AA5101=<5H!&8/;!5<835;!685!7/=9/=:;!7032!685!A/436!;6?9P!/=!Q8/<8!685!A106/</A1=6;!

/=9/<1659!6816!3=<5!685/0!<4368/=:!L5<125!Q30=!fA/4459D!;6056<859D!71959D!30!;80?=Sg!

685P!=3!43=:50!Q305!6852H!!



E`!

!

!

'5;510<850;!81@5!;4/:864P!9/77505=6!957/=/6/3=;!730!A039?<6!R?14/6PH!>57/=/6/3=;!

105!3765=!5/6850!?;50NL1;59D!21=?71<6?050NL1;59D!30!1!<32L/=16/3=!37!L368H!!

"L1812N.?014/!1=9!O/660544!R?365!,H%H!.1P=5;!fGhbag!Q83!;61659!A039?<6!R?14/6P!/;!

i685!5J65=6!63!Q8/<8!685!;A5</25=!A03@/95;!685!;50@/<5!<8101<650/;6/<;!6816!685!

/=9/@/9?14!<3=;?250!95;/05;j!f"L01812N.?014/!k!O/660544D!GhheD!A!G`hgH!&8/;!/;!1=!

5J12A45!37!685!?;50NL1;59!957/=/6/3=!1;!685!<3=;?250!956502/=5;!685!45@54!37!R?14/6P!

L1;59!3=!Q816!<8101<650/;6/<;!685!A039?<6!37750;!f"L01812N.?014/!k!O/660544D!GhhegH!

&85;5!;125!05;510<850;!</659!(03;LPT;!fGhbEg!957/=/6/3=!6816!R?14/6P!/;!

i<3=73021=<5!63!685!05R?/0525=6;Dj!f"L01812N.?014/!k!O/660544D!GhheD!A!`hgH!&8/;!

957/=/6/3=!Q3?49!<3?=6!1;!21=?71<6?0/=:NL1;59H!!

! !+3P50!1=9!+3P50!fEFFGg!433S59!16!957/=/6/3=;!37!R?14/6P!LP!5/:86!Q544NS=3Q=!

R?14/6P!5JA506;H!&85P!R?3659!>52/=:T;!957/=/6/3=!37!1!R?14/6P!A039?<6!1;!i1!A039?<6!

r6816s!<1=!L5!95;/:=59!1=9!6?0=59!3?6!63!:/@5!;16/;71<6/3=!16!1!A0/<5!6816!685!?;50!Q/44!

A1Pj!f+3P50!k!+3P50D!EFFGD!A!eegH!B3;5A8!.H!B?01=!fGhchg!819!1!6Q37349!957/=/6/3=!37!

R?14/6P!iGg!W?14/6P!<3=;/;6;!37!683;5!A039?<6!7516?05;!Q8/<8!2556!685!=559;!37!

<?;63250;!1=9!68505LP!A03@/95!A039?<6!;16/;71<6/3=H!Eg!W?14/6P!<3=;/;6;!37!7055932!

7032!957/</5=</5;Dj!fA!ecgH!B?01=T;!957/=/6/3=!/;!685!23;6!7?=<6/3=14!L5<1?;5!/6!:/@5;!

L368!1!?;50NL1;59!957/=/6/3=!f1!A039?<6!6816!;16/;7/5;!=559;g!1;!Q544!1;!433S/=:!16!1!

21=?71<6?0/=:NL1;59!957/=/6/3=!f1!A039?<6!7055!37!957/</5=</5;gH!%/=<5!R?14/6P!/;;?5!

Q1;!3=5!37!685!73?0!051;3=;!A106/</A1=6;!/=!685!A/436!;6?9P!;63AA59!Q510/=:!71;6!

71;8/3=!<4368/=:D!/6!;?::5;6;!6816!685!R?14/6P!71/459!5/6850!/=!21=?71<6?0/=:!f/6!Q1;!



Ee!

!

!

=36!7055!37!957/</5=</5;g!30!730!685!?;50!f/6!9/9!=36!;16/;7P!685!<3=;?250T;!=559;!1=9!

5JA5<616/3=;gD!30!A3;;/L4P!L368H!!

-=!1=!106/<45!<14459!iY816!>35;!mK039?<6!W?14/6PT!'5144P!.51=dj!>1@/9!"H!M10@/=!

fGhc`g!4/;659!685!,/:86!>/25=;/3=;!37!W?14/6P!1;!73443Q;I!A5073021=<5D!7516?05;D!

054/1L/4/6PD!<3=73021=<5D!9?01L/4/6PD!;50@/<51L/4/6PD!15;6856/<;D!1=9!A50<5/@59!R?14/6PH!

&85!7/0;6!9/25=;/3=D!A5073021=<5D!/;!21=?71<6?0/=:NL1;59!1=9!61S5;!/=63!1<<3?=6!

685!A039?<6!1660/L?65;!6816!<1=!L5!251;?059!fM10@/=D!Ghc`gH!!*30!1AA1054D!;?<8!

1660/L?65;!/=<4?95!901A5D!<343071;6=5;;D!1=9!;605=:68!f^1934A8D!EFFbgH!!&85!1660/L?65!

37!3=5!A039?<6!<1=!L5!<32A1059!3LU5<6/@54P!Q/68!685!1660/L?65!37!1=36850!A039?<6H!!

&85!;5<3=9!9/25=;/3=!37!R?14/6PD!7516?05;D!/;!?;50NL1;59!1=9!05750;!63!685!5J601!

<8101<650/;6/<;D!30!iL544;!1=9!Q8/;645;Dj!fM10@/=D!GhcbD!A!GFeg!1;;3</1659!Q/68!685!

A039?<6H!^1934A8!fEFFbg!5JA41/=;!83Q!1!;/95!A3<S56!3=!1!A1/0!37!A1=6;!/;!<3=;/95059!

1!;6P45!7516?05!6816!21P!/2A1<6!R?14/6PH!!-7!685!;/95!A3<S56!/;!/=!71;8/3=D!/6!Q3?49!199!

63!685!:1025=6T;!R?14/6PX!3=!685!36850!81=9D!/7!685!;/95!A3<S56!/;!3?6!37!71;8/3=D!/6!

Q3?49!61S5!1Q1P!7032!685!:1025=6T;!R?14/6PH!!&85!68/09!9/25=;/3=!37!R?14/6P!/;!

054/1L/4/6PH!"<<309/=:!63!M10@/=D!054/1L/4/6P!/;!685!iA03L1L/4/6P!37!685!A039?<6T;!71/4/=:!

Q/68/=!1!;A5</7/59!A50/39!37!6/25j!fM10@/=D!Ghc`gH!%?<8!1!957/=/6/3=!/;!21=?71<6?0/=:N

L1;59H!!*30!1AA1054D!5J12A45;!37!71/4?05!Q3?49!L5!/=</95=<5;!37!L03S5=!]/AA50;!1=9!

630=!;512;!30!71L0/<!f^1934A8D!EFFbgH!!(3=73021=<5D!685!73?068!9/25=;/3=!37!

R?14/6PD!/;!14;3!21=?71<6?0/=:NL1;59!1=9!05750;!63!83Q!Q544!685!A039?<6D!/=!68/;!<1;5!

1!71;6!71;8/3=!:1025=6D!<3=7302;!63!685!;61=9109;!;56!73068!730!/6!fM10@/=D!Ghc`gH!!"!



Ea!

!

!

21=?71<6?050!21P!;A5</7P!Q8/<8!41L301630P!65;6;!1!:1025=6!2?;6!?=950:3D!1;!Q544!

1;!Q816!05;?46;!2?;6!L5!3L61/=59!63!1<8/5@5!<3=73021=<5!f^1934A8D!EFFbgH!&85!

/2A3061=<5!37!65;6/=:!63!5=;?05!<3=73021=<5!/;!5@/95=<59!/=!1=!106/<45!LP!.10/1!(H!

&8/0P!fEFF`D!A!Cag!6816!;6165;D!i?=<3@50/=:!A03L452;!6803?:8!65;6/=:!<1=!5=1L45!685!

21=?71<6?050!63!61S5!1AA03A0/165!<3005<6/@5!1<6/3=;jH!&85!7/768!9/25=;/3=!37!R?14/6PD!

9?01L/4/6PD!433S;!16!83Q!43=:!685!A039?<6!<1=!L5!?;59!730!/6;!30/:/=14!5=9!?;5!fM10@/=D!

Ghc`gH!!%?<8!1!957/=/6/3=!/;!L368!?;50N!1=9!21=?71<6?0/=:NL1;59H!!^1934A8!fEFFbD!A!

EGg!=365;!6816!68/;!957/=/6/3=!37!9?01L/4/6P!5=<32A1;;5;!685!A8P;/<14!R?14/6P!37!1!

:1025=6!3@50!6/25D!i;?<8!1;!<343071;6=5;;!1=9!1L01;/3=!05;/;61=<5D!1=9!45;;!

251;?01L45!9/25=;/3=;D!;?<8!1;!7/6!1=9!71;8/3=jH!!&85!;/J68!9/25=;/3=D!

;50@/<51L/4/6PD!/;!?;50NL1;59!1=9!05750;!63!83Q!71;6!1=9!577/</5=64P!1!A039?<6!<1=!L5!

05A1/059H!^1934A8!fEFFbD!A!EGg!=365;!6816!Q8/45!A039?<6!05A1/0!/;!=36!37!:0516!

/2A3061=<5!730!1AA1054D!i<451=N1L/4/6Pj!Q8/<8!/;!1=36850!9/25=;/3=!37!;50@/<51L/4/6P!

/;!/2A3061=6H!!&85!<451=N1L/4/6P!37!1!:1025=6!Q856850!1!:1025=6!<1=!L5!i<451=59!1=9!

05;63059!63!/6;!=5Q!30!=510!=5Q!<3=9/6/3=jH!!&85!;5@5=68!9/25=;/3=!37!R?14/6P!/;!

15;6856/<;H!%?<8!1!957/=/6/3=!/;!?;50NL1;59D!1;!M10@/=!fGhc`g!;1/9!6816!68/;!9/25=;/3=!

/;!2305!A50;3=14!1=9!;?LU5<6/@5!/=!=16?05!681=!685!A05@/3?;!;/J!9/25=;/3=;!37!

R?14/6PH!"5;6856/<;!730!1AA1054!<3?49!05750!63!1!:1025=6T;!1AA5101=<5D!81=9D!30!

71;8/3=1L/4/6PH!,1<8!<3=;?250!81;!1!@50P!9/77505=6!/951!37!Q816!/;!15;6856/<144P!

A451;/=:!63!850!f^1934A8D!EFFbgH!&85!5/:868!1=9!7/=14!9/25=;/3=D!A50<5/@59!R?14/6PD!

/;!14;3!?;50NL1;59D!1;!/6!/;!@50P!;?LU5<6/@5!/=!=16?05H!!M10@/=!9/;<?;;59!83Q!685!



Eb!

!

!

A50<5/@59!R?14/6P!/;!=36!L1;59!3=!A039?<6!<8101<650/;6/<;!L?6!/;!/=;6519!U?9:59!LP!

i/21:5;D!19@506/;/=:D!1=9!L01=9!=125;Dj!fM10@/=D!Ghc`D!A!CEgH!!

"L01812N.?014/!1=9!O/660544!fGhheg!A?L4/;859!1=!5JA4301630P!;6?9P!1L3?6!685!

A50<5A6/3=;!37!1AA1054!R?14/6P!3@50!6/25H!&85!;6?9P!65;659!685!/951!37!iA50<5/@59!

R?14/6Pj!@50;?;!1<6?14!R?14/6P!37!/652;!A?0<81;59!7032!O1=9T;!,=9D!-=<H!&85!05;510<8!

;83Q59!6816!685!A50<5/@59!R?14/6P!<3=;?250;!1661<859!63!685!<4368/=:!/652!;/2A4P!
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21S/=:!1=!577306!63!A039?<5!<4368/=:!/=!1!;?;61/=1L45!21==50H!"<<309/=:!63!3=5!

;3?0<5D!<3=;?250;!2?;6!;83Q!1=!/=6505;6!/=!;?;61/=1L/4/6P!1=9!i051<8!1!A3/=6!Q8505!

685PT05!0519P!63!A1P!2305!1=9!0519P!63!Q510!;32568/=:!6816!Q/44!21S5!1!;616525=6!

1L3?6!685/0!4/75;6P45Dj!f'P1=D!EFFcD!A!CagH!!

!&85!Y3049!(322/;;/3=!3=!,=@/03=25=6!1=9!>5@543A25=6!957/=5!;?;61/=1L45!

5JA1=;/3=!1;!i95@543A25=6D!Q8/<8!2556;!685!=559;!37!685!A05;5=6!Q/683?6!

<32A032/;/=:!685!1L/4/6P!37!7?6?05!:5=5016/3=;!63!2556!685/0!3Q=!=559;Dj!fB3=5;:)



eC!

!

!

&/J0(D!EFFegH!&8505!105!21=P!<32A1=/5;!Q83!;60/@5!63!<81=:5!685/0!L?;/=5;;!23954!

63!L56650!7/6!68/;!957/=/6/3=H!K161:3=/1!/;!1!A0/25!5J12A45!37!1!;?;61/=1L/4/6PN2/=959!

<32A1=PH!!%?;61/=1L/4/6P!81;!L55=!1!<5=6014!73<?;!;/=<5!/6;!/=<5A6/3=!1=9!;/=<5!GhhaD!

144!37!685!<3663=!685P!?;5!/=!685/0!1AA1054!/;!GFFn!30:1=/<H!.305!05<5=64PD!K161:3=/1!

/=/6/1659!1!A03:012!6816!61S5;!L1<S!A34P5;650!<4368/=:!;3!/6!<1=!L5!05<P<459H!

"<<309/=:!63!685!%?;61/=1L45!%34?6/3=!>5;/:=!";;3</16/3=D!K161:3=/1!Q1;!685!7/0;6!

<32A1=P!63!?;5!7455<5!2195!7032!05<41/259!A41;6/<!L36645;H!%/=<5!A34P5;650!/;!2195!

7032!A560345?2D!685!05;3?0<5!/;!=36!05=5Q1L45D!L?6!/6!/;!05<P<41L45D!1=9!K161:3=/1T;!

61S5NL1<S!A03:012!854A;!685!7/L50;!63!L5!05<P<459!016850!681=!6803Q=!1Q1PH!

K161:3=/1!14;3!81;!1!;60/<6!<395!37!<3=9?<6!A34/<P!6816!19905;;5;!41L30!A34/</5;!1=9!

71/0!A1P!730!Q30S50;!!f$059;D!56H14D!EFFEgH!!

%5@5014!<32A1=/5;!81@5!73443Q59!K161:3=/1T;!;?/6H!#1?D!-=<HD!/;!1!K30641=9D!

)05:3=!L1;59!3?69330!<4368/=:!<32A1=P!6816!73<?;5;!3=!i5=@/03=25=614!A01<6/<5;!

1=9!A8/41=6803APj!f(345D!EFFcgH!#1?!93=165;!23=5P!63!=3=NA037/6;!1=9!A1P;!5@50P!

52A43P55!16!451;6!GHe!6/25;!685!2/=/2?2!Q1:5!f(345D!EFFcgH!&85P!81@5!2195!

;?;61/=1L/4/6P!fL368!5=@/03=25=614!1=9!;3</14g!685/0!<32A56/6/@5!19@1=61:5H!"=36850!

<32A1=P!21S/=:!;?;61/=1L45!;60/95;!/;!#309;6032D!1!%516645NL1;59!0561/450H!&85/0!

:314!/;!6816!LP!EFGGD!6Q5=6P!A50<5=6!37!685!<3663=!685P!?;5!/=!685/0!A0/@165!4/=5;!Q/44!

L5!30:1=/<144P!:03Q=!f(345D!EFFcgH!!!!

O5@/!%601?;;!%/:=16?05!/;!1=36850!5J12A45!37!1!21=?71<6?050!Q83!81;!73<?;59!

577306;!3=!A03236/=:!;?;61/=1L/4/6P!LP!59?<16/=:!<3=;?250;!1L3?6!83Q!63!<105!730!



e`!

!

!

685/0!A039?<6;!Q/68!1!2/=/214!5=@/03=25=614!/2A1<6!f(345D!EFFcgH!"<<309/=:!63!(345!

fEFFcgD!%810/!+16<8!37!O5@/T;!L01=9!<322?=/<16/3=;!95A10625=6!1;;506;!i1!436!37!685!

5=50:P!<3=;?2A6/3=!1<6?144P!81AA5=;!17650!685!<3=;?250!81;!61S5=!685!A039?<6!

8325D!Q85=!/6T;!L5/=:!Q1;859!1=9!90/59j!fA!GbgH!+16<8!;1P;!6816!Q1;8/=:!U51=;!/=!

<349!Q1650!1=9!1/0!90P/=:!6852!Q/44!;1@5!5=50:P!1=9!S55A!685!A039?<6!433S/=:!L56650!

43=:50D!251=/=:!6816!<3=;?250;!81@5!63!A?0<81;5!6852!45;;!3765=H!#/S5D!1=36850!

21U30!21=?71<6?050!81;!L55=!?;/=:!30:1=/<!<3663=!/=!685/0!;A306;Q510D!Q/68!685!:314!

;56!37!81@/=:!144!37!685/0!<3663=!A039?<6;!L5/=:!16!451;6!Cn!30:1=/<H!&85P!105!:3/=:!63!

;43Q4P!01/;5!685!A50<5=61:5!37!30:1=/<!<3663=!?;59!/=!685/0!A039?<6;!1;!2305!30:1=/<!

<3663=!/;!1@1/41L45H!"4683?:8!#/S5!81;!L55=!<0/6/</]59!730!685/0!41L30!A01<6/<5;D!685P!

=3Q!81@5!1!2/=/2?2!1:5!37!Gc!730!7336Q510!Q30S50;!1=9!Ga!730!36850!#/S5!

A039?<6;!f$059;D!&/J)0(D!EFFEgH!-=!EFFED!685P!;610659!63!54/2/=165!63J/<!<852/<14;!

7032!685!21S/=:!37!685/0!;835;!;3!685P!Q505!L368!2195!37!05<P<459!21650/14;!1=9!

<3?49!L5!05<P<459!f$059;6:)&/)0(:!EFFEgH!!

"4683?:8!21=P!<32A1=/5;!105!60?4P!<81=:/=:!685/0!L?;/=5;;!A01<6/<5;!63!L5!

2305!;?;61/=1L45D!68505!105!?=7306?=1654P!36850;!Q83!954/L501654P!<3=7?;5!

<3=;?250;!Q/68!@1:?5!A032/;5;!37!;?;61/=1L/4/6P!Q/683?6!21S/=:!1=P!0514!<81=:5;H!

iM055=Q1;8/=:j!1;!/6!/;!S=3Q=D!1443Q;!<32A1=/5;!63!;6165!6816!685P!105!i=16?014jD!

i5<3N70/5=94PjD!30!i:055=j!Q/683?6!5@50!;A5</7P/=:!Q816!;A5</7/<144P!685P!105!93/=:!

730!685!5=@/03=25=6!f$51450!'39/5D!EFFcgH!Z=7306?=1654P!730!685!<3=;?250;D!68505!

105!=3!;61=9109;!37!Q816!685;5!Q309;!1<6?144P!251=D!;3!L?;/=5;;5;!<1=!75/:=!63!



ee!

!

!

1=;Q50!685!<144!730!2305!5=@/03=25=6144P!70/5=94P!1AA1054!Q/683?6!21S/=:!1=P!

1<6?14!<81=:5;!63!685/0!A039?<6;H!&85!?=7306?=165!A039?<6!37!:055=Q1;8/=:!/;!6816!

<3=;?250;!68/=S!685P!105!;?AA306/=:!<32A1=/5;!6816!;?AA306!1=!5=@/03=25=614!

<1?;5D!1=9!685P!21P!=5@50!7/=9!3?6!685P!Q505!2/;4519H!!
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!

!

!

!

!

!

!

!

!

!
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!

!
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!

%616525=6!37!K?0A3;5!1=9!)LU5<6/@5;!

&85!A?0A3;5!37!68/;!05;510<8!/;!63!/95=6/7P!71<630;!6816!A50A56?165!71;6!71;8/3=!

1;!Q544!1;!63!/=@5;6/:165!685!<3=;60?<6;!1=9!7554/=:;!<3=;?250;!1;;3</165!Q/68!685!

71;6!71;8/3=!<P<45H!*?068502305D!68/;!05;510<8!;55S;!63!956502/=5!/7!<3=;?250;!37!

71;6!71;8/3=!A50<5/@5!685!4/2/659!4/75;A1=!37!685/0!<4368/=:!1;!A03L45216/<H!"!

R?14/616/@5!1AA031<8!Q1;!61S5=D!1=9!<3=;?250;!37!71;6!71;8/3=!Q505!/=650@/5Q59!63!

19905;;!685!3LU5<6/@5;!37!68/;!;6?9PH!!

&85!68055!3LU5<6/@5;!105I!

!! GH!&3!?=950;61=9!Q816!;A5</7/<!71<630;!Q/44!A032A6!<3=;?250;!63!;63A!

Q510/=:!71;6!71;8/3=!1AA1054H!!

EH!&3!?=950;61=9D!Q/68/=!685!<3=65J6!37!;P2L34/<!/=6501<6/3=!68530PD!83Q!

685;5!71<630;!<81=:5!<3=;?250;T!7554/=:;!1L3?6!685!71;6!71;8/3=!1AA1054!/652;!685P!

=3!43=:50!Q510H!!!

!!!!!CH!&3!4510=!83Q!<3=;?250;!7554!1L3?6!685!4/2/659!4/75;A1=!37!71;6!71;8/3=!

1AA1054H!!

!

!

!
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'5;510<8!"AA031<8!

$5<1?;5!68505!81;!L55=!4/6645!05;510<8!9/05<659!63Q109;!<3=;?250!166/6?95;!

05:109/=:!71;6!71;8/3=D!685!A05;5=6!;6?9P!/;!5JA4301630P!/=!=16?05H!!&8?;D!1!R?14/616/@5!

1AA031<8!Q1;!73443Q59H!!.<(01<S5=!fGhccg!A03@/95;!9/05<6/3=!05:109/=:!R?14/616/@5!

05;510<8!/=@34@/=:!A106/</A1=6!/=650@/5Q;H!!&85057305D!.<(01<S5=T;!!fGhccg!73?0N;65A!

256839!37!/=R?/0P!:?/959!685!05;510<8!A03<5;;!730!68/;!;6?9P!

!

P+C#0+Q&,R%)S=TUU1)A$"#VL/&!)P&/3$6)$')B,W".#8)

&85!73?0!;65A;!/=<4?95!1!i'5@/5Q!37!"=14P6/<!(165:30/5;jD!1!i'5@/5Q!37!

(?46?014!(165:30/5;jD!685!i>/;<3@50P!37!(?46?014!(165:30/5;jD!1=9!685!i>/;<3@50P!37!

"=14P6/<!(165:30/5;jH!!&85!05;510<8!256839;!193A659!730!685!A05;5=6!;6?9P!105!/=!

4/=5!Q/68!.<(01<S5=T;!fGhccg!73?0!;65A!256839!37!/=R?/0PH!!!

!

L/&!)=:)N&4.&2)$')K,0(8/.+)C0/&7$#.&%)

!! "!i'5@/5Q!37!"=14P6/<!(165:30/5;j!5=61/4;!1=!i5J81?;6/@5!05@/5Q!37!685!

4/65016?05j!f.<(01<S5=D!GhccD!A!EhgH!.<(01<S5=!;6165;!6816!1!:339!4/65016?05!05@/5Q!

i5=1L45;!685!/=@5;6/:1630!63!957/=5!A03L452;!1=9!1;;5;;!9161j!f.<(01<S5=D!GhccD!

CGgH!&85!4/65016?05!05@/5Q!14;3!1/9;!/=!i685!<3=;60?<6/3=!37!/=650@/5Q!R?5;6/3==1/05j!

f.<(01<S5=D!GhccD!A!CGgH!!!&3!<32A4565!1!05@/5Q!37!1=14P6/<!<165:30/5;D!-!5=:1:59!/=!

1=!5J65=;/@5!4/65016?05!05@/5Q!6816!<1=!L5!73?=9!/=!(81A650!&Q3H!$P!<32A456/=:!;?<8!

1!05@/5QD!-!4510=59!=36!3=4P!Q816!05;510<8!819!L55=!<32A45659!L?6!14;3!/95=6/7/59!



ec!
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!

:1A;!Q/68/=!685!L39P!37!4/65016?05!19905;;/=:!71;6!71;8/3=H!!&803?:8!685!05@/5Q!37!

4/65016?05D!-!Q1;!1L45!63!/95=6/7P!<3=<5A6;!6816!054165!63!Q8P!<3=;?250;!;63A!Q510/=:!

1AA1054!/652;!1;!Q544!1;!83Q!71;6!71;8/3=!/2A1<6;!685!5=@/03=25=6X!68/;!854A59!/=!

685!95@543A25=6!37!2P!/=650@/5Q!:?/95H!!!

!

L/&!)?:)N&4.&2)$')C"(/"#0()C0/&7$#.&%)

"!i'5@/5Q!37!(?46?014!(165:30/5;_/;!Q8505!685!/=@5;6/:1630!L5:/=;!685!

A03<5;;!37!?;/=:!685!;547!1;!1=!/=;60?25=6!37!/=R?/0Pj!f.<(01<S5=D!GhccD!A!CEgH!-=!

36850!Q309;D!685!05;510<8!L5:/=;!63!433S!16!8/;!30!850!A50;3=14!5JA50/5=<5;!Q/68!685!

;?LU5<6!216650H!.<(01<S5=!fGhccg!<41/2;!6816!;?<8!1!A03<5;;!;50@5;!68055!A?0A3;5;I!

Gg!i&3!A05A105!730!R?5;6/3==1/05!<3=;60?<6/3=jD!Eg!i&3!A05A105!730!685!m0?221:/=:T!

6816!Q/44!3<<?0!9?0/=:!9161!1=14P;/;jD!1=9!Cg!&3!5;61L4/;8!685!m9/;61=<5T!L56Q55=!685!

05;510<850!1=9!63A/<!16!81=9D!f.<(01<S5=D!GhccD!A!CEgH!!&3!<32A4565!1!05@/5Q!37!

<?46?014!<165:30/5;D!-!95@543A59!1!4/;6!37!1!A0/30/!5JA5<616/3=;!6816!;83Q;!2P!3Q=!

1;;?2A6/3=;!05:109/=:!685!63A/<!37!71;6!71;8/3=H!&85;5!1!A0/30/!5JA5<616/3=;!Q505!

730259!?;/=:!2P!3Q=!/=6?/6/3=!05:109/=:!685!;?LU5<6!1;!Q544!1;!7/=9/=:;!7032!2P!

A/436!;6?9P!1=9!9/;<3@50/5;!7032!2P!5J65=;/@5!05@/5Q!37!4/65016?05H!!
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L/&!)@:)X.%+$4&#8)$')C"(/"#0()C0/&7$#.&%)

&85!i>/;<3@50P!37!(?46?014!(165:30/5;j!05R?/05;!<1057?4!A106/</A1=6!;545<6/3=D!

1!Q544NA41==59!/=650@/5Q!:?/95D!1=9!<1057?4!5J5<?6/3=!f.<(01<S5=D!GhccgH!!Y/68!

05:109;!63!A106/</A1=6;D!.<(01<S5=!fGhccg!;?::5;6;!685!73443Q/=:I!!

Gg!05;A3=95=6;!;83?49!L5!iA5075<6!;601=:50;Xj!Eg!05;A3=95=6;!;83?49!L5!

i75Q!/=!=?2L50!f/H5H!=3!2305!681=!5/:86gXj!Cg!05;A3=95=6;!i;83?49!=36!81@5!

1!;A5</14!S=3Q459:5!f30!/:=301=<5g!37!685!63A/<!?=950!;6?9Pj!1=9!`g!i&85!

;545<6/3=!37!05;A3=95=6;!/;!1=!3AA306?=/6P!63!21=?71<6?05!9/;61=<5H!&8/;!/;!

93=5!LP!954/L501654P!<0516/=:!1!<3=601;6!/=!685!05;A3=95=6!A334Dj!

f.<(01<S5=D!GhhcD!A!CbgH!!!!

Y/68!05:109;!63!685!/=650@/5Q!:?/95D!.<(01<S5=!fGhccg!;6165;!6816!/6!;83?49!L5!

730214/]59!Q/68!i1!;56!37!L/3:01A8/<14!R?5;6/3=;!Q/68!Q8/<8!63!3A5=!685!/=650@/5Q!

f.<(01<S5=D!GhccD!A!C`gH!!&8/;!Q/44!1443Q!6/25!730!685!A106/</A1=6!63!L5<325!16!51;5!

1=9!1Q105!6816!Q816!685P!;1P!Q/44!=36!L5!U?9:59!1=9!Q/44!L5!<3=7/95=6/14H!"7650!68/;!

;65A!/;!<32A45659D!685!/=650@/5Q50!;83?49!1;S!685!i:01=9!63?0j!R?5;6/3=;D!1;!Q544!1;!

i74316/=:j!1=9!iA41==59j!A032A6;H!&8/;!1;;?05;!6816!144!37!685!63A/<;!105!<3@5059!/=!

685!;125!30950!1<03;;!A106/</A1=6;!1=9!6816!144!1051;!37!/=6505;6!Q/44!L5!<3@5059!/=!

685!/=650@/5Q!A03<5;;H!>5;A/65!685!;60?<6?05!A03@/959!LP!685!/=650@/5Q!:?/95D!685!

R?5;6/3==1/05!;83?49!14;3!1443Q!730!i5JA4301630PD!?=;60?<6?059!05;A3=;5;j!1=9!685!

/=650@/5Q!;83?49!;6/44!L5!3A5=N5=959!f.<(01<S5=D!GhccD!A!EegH!!!-=!199/6/3=D!2?;6!

14;3!L5!<3:=/]1=6!37!!i/2A05;;/3=!21=1:525=6D!63A/<!1@3/91=<5D!954/L50165!
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9/;6306/3=D!2/=30!2/;?=950;61=9/=:D!1=9!3?60/:86!/=<32A0585=;/3=D!61S/=:D!/=!51<8!

<1;5D!685!=5<5;;10P!05259P!63!9514!Q/68!685!A03L452j!f.<(01<S5=D!GhccD!A!ChgH!!

&3!19905;;!;65A!68055D!685!i>/;<3@50/5;!37!(?46?014!(165:30/5;jD!-!95@543A59!

1=!/=650@/5Q!:?/95!6816!/=<4?95;!R?5;6/3=;!95;/:=59!63!19905;;!685!68055!05;510<8!

3LU5<6/@5;!37!68/;!;6?9PH!W?5;6/3=;!Q505!95@543A59!1=9!057/=59!L1;59!3=!685!05@/5Q!

37!4/65016?05!1=9!7/=9/=:;!7032!2P!A/436!;6?9PH!!"4683?:8!685!/=650@/5Q!:?/95!;50@59!

1;!685!L1;/;!730!Q816!-!/=/6/144P!1;S59!A106/</A1=6;D!-!14;3!5=<3?01:59!A106/</A1=6;!63!

614S!L5P3=9!2P!/=/6/14!R?5;6/3=;!LP!?;/=:!A032A6;H!&85!/=650@/5Q!:?/95!5@34@59!1;!

1=!/=<051;/=:!=?2L50!37!A106/</A1=6;!Q505!/=650@/5Q59!L5<1?;5!37!685!A365=6/14!730!

9/;<3@50/=:!=5Q!<165:30/5;!6803?:83?6!685!/=650@/5Q!A03<5;;H!!"7650!9161!<3445<6/3=!

1=9!/=/6/14!1=14P;/;D!-!5=:1:59!/=!252L50!<85<S/=:D!1!;60165:P!/=!Q8/<8!1!05;510<850!

<3=61<6;!A106/</A1=6;!730!7?06850!<410/7/<16/3=!1=9!@14/916/3=!37!05;510<8!<3=<4?;/3=;H!

)

L/&!)Y:)X.%+$4&#8)$')K,0(8/.+)C0/&7$#.&%)

&85!i>/;<3@50P!37!"=14P6/<!(165:30/5;j!/=@34@5;!=36!3=4P!9161!<3445<6/3=D!L?6!

14;3!9161!1=14P;/;!f.<(01<S5=D!GhccgH!!*/0;6D!/=650@/5Q;!2?;6!L5!@/953!30!1?9/3N

05<30959!1=9!685=!601=;<0/L59!@50L16/2!63!5=;?05!6816!144!9161!/;!05<30959!1=9!

1@1/41L45!730!1=14P;/;H!!%5<3=9D!9161!/;!1=14P]59H!!.<(01<S5=!fGhccg!95;<0/L5;!1=!

/=9?<6/@5!9161!1=14P;/;!1AA031<8!/=!Q8/<8!685!05;510<850!7/0;6!<3=;/950;!i685!

A106/<?410;!37!/=9/@/9?14!4/@5;j!1=9!685=!95@543A;!1=9!?=950;61=9/=:!05:109/=:!i685!
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!

:5=5014!A03A506/5;!37!683?:86!1=9!1<6/3=!Q/68/=!685!<322?=/6P!30!:03?A!?=950!

;6?9Pj!f.<(01<S5=D!GhccD!A!`agH!!

"<<309/=:!63!.<(01<S5=D!68505!105!7/@5!;61:5;!63!685!9161!1=14P;/;!A03<5;;H!

&85!7/0;6!;61:5!i60516;!51<8!?66501=<5!/=!685!/=650@/5Q!601=;<0/A6!/=!/6;!3Q=!6502;D!

/:=30/=:!685!05416/3=;8/A!63!36850!1;A5<6;!37!685!65J6j!f.<(01<S5=D!GhccD!A!`EgH!"6!

68/;!;61:5D!685!05;510<850!L5:/=;!63!/95=6/7P!9/77505=6!<165:30/5;!/=95A5=95=6!37!3=5!

1=36850H!!!-=!685!A05;5=6!;6?9PD!-!73443Q59!.<(01<S5=T;!9/05<6/3=!LP!1?9/3!05<309/=:!

685!/=650@/5Q;!1=9!601=;<0/L/=:!144!/=650@/5Q!65;6/23=P!@50L16/2!9/05<64P!17650!

<32A456/=:!51<8!/=650@/5QH!!

>?0/=:!685!;5<3=9!;61:5D!144!37!685!;/=:45!3L;50@16/3=;!105!A41<59!/=63!9/;6/=<6!

<165:30/5;H!!&8525;!5250:5!1=9!9161!/;!:03?A59!/=63!<165:30/5;!1<<309/=:4PH!!&85!

68/09!;61:5!/=@34@5;!685!5J12/=16/3=!37!i685!/=650<3==5<6/3=j!L56Q55=!685!9/77505=6!

<165:30/5;!f.<(01<S5=D!GhccD!A!`EgH!!&803?:83?6!685!;5<3=9!1=9!68/09!;61:5;D!685!

05;510<850!/;!=36!3=4P!<3=;/950/=:!685!9161!<3445<659!9?0/=:!685!/=650@/5Q;D!L?6!14;3!

Q816!Q1;!4510=59!9?0/=:!8/;V850!A05@/3?;!4/65016?05!1=9!<?46?014!05@/5QH!!&85!

73?068!;61:5!i61S5;!685!3L;50@16/3=;!:5=501659!16!A05@/3?;!45@54;!1=9!;?LU5<6;!6852D!

/=!68/;!<3445<6/@5!7302D!63!<3445<6/@5!;<0?6/=Pj!f.<(01<S5=D!GhccD!A!`EgH!-6!/;!16!68/;!

;61:5!6816!685!/=650@/5Q50!433S;!730!i/=65068525!<3=;/;65=<P!1=9!<3=6019/<6/3=j!

f.<(01<S5=D!GhccD!A!`EgH!!

>?0/=:!685!7/768!;61:5!685!05;510<850!i61S5;!685;5!A16650=;!1=9!68525;D!1;!

685P!1AA510!/=!;5@5014!/=650@/5Q;!6816!21S5!?A!685!A03U5<6D!1=9!;?LU5<6;!6852!63!1!
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7/=14!A03<5;;!37!1=14P;/;j!f.<(01<S5=D!GhccD!A!`EgH!.<(01<S5=!;6165;!6816!685;5!7/@5!

;65A;!61S5!685!/=650@/5Q;!i7032!685!A106/<?410!63!685!:5=5014j!f.<(01<S5=D!GhccD!A!

`EgH!.51=/=:D!6816!?=6/4!685!/=650@/5Q50!73<?;5;!3=!685!;/2/410/6/5;!1<03;;!685!

/=650@/5Q;D!51<8!/=650@/5Q!Q/44!;552!9/;A10165H!"7650!:3/=:!6803?:8!51<8!37!685;5!

;61:5;D!685!/=650@/5Q50!Q/44!L5!1L45!63!9/;<3@50!685!21U30!68525;!6816!5250:5!1<03;;!

685!/=650@/5Q;H!!

!

'5;510<8!.56839!

&85!73443Q/=:!;5<6/3=!95;<0/L5;!685!A03<59?05;!-!73443Q59!05:109/=:!

/=650@/5Q!:?/95!95@543A25=6D!A106/</A1=6!;545<6/3=D!9161!<3445<6/3=D!9161!1=14P;/;D!

1=9!05;510<8!R?14/6P!<3=6034H!!!

!

B,/&#4.&2)Z".6&)

-=650@/5Q!:?/95!95@543A25=6!3<<?0059!/=!6Q3!;61:5;I!!fGg!A05NA/436!;6?9P!1=9!

fEg!A3;6NA/436!;6?9PH!!-=!685!%A0/=:!37!EFGFD!2P!/=6505;6!/=!71;6!71;8/3=!903@5!25!63!

A507302!1!A054/2/=10P!05@/5Q!37!4/65016?05!05:109/=:!71;6!71;8/3=H!!&803?:8!68/;!

05@/5QD!-!/95=6/7/59!1!:1A!/=!S=3Q459:5!05:109/=:!71;6!71;8/3=!1=9!95@543A59!1!03?:8!

/=650@/5Q!:?/95!6816!-!41650!?;59!730!1!A/436!;6?9P!/=!Q8/<8!-!/=650@/5Q59!73?0!752145!

?=950:019?165!<3445:5!;6?95=6;!Q83!Q505!<3=;?250;!37!71;6!71;8/3=H!!M5=5014!

R?5;6/3=;!Q505!1;S59!63!:1/=!/=;/:86!/=63!Q816!A03L452;!A106/</A1=6;!5=<3?=65059!

Q85=!685P!Q305!1=9!<1059!730!71;6!71;8/3=!/652;D!1;!Q544!1;!83Q!685P!7546!1L3?6!



aC!

!

!

685;5!A03L452;H!!"7650!1=14P]/=:!9161!7032!685!A/436!;6?9PD!2305!05;510<8!R?5;6/3=;!

5250:59H!!-!A50730259!1!2305!5J65=;/@5!05@/5Q!37!4/65016?05!1=9!7?06850!95@543A59!

1=9!057/=59!2P!05;510<8!A?0A3;5D!05;510<8!3LU5<6/@5;D!1=9!685!/=650@/5Q!:?/95H!!)

&85!05;?46/=:!239501654P!;60?<6?05!/=650@/5Q!:?/95!f"661<825=6!Gg!<3=;/;6;!

37!68055!;5<6/3=;I!Gg!:5=5014!R?5;6/3=;!1L3?6!<4368/=:!A?0<81;5!L581@/30D!Eg!

R?5;6/3=;!05:109/=:!51<8!:1025=6!9/;<?;;59!9?0/=:!685!/=650@/5QD!1=9!Cg!R?5;6/3=;!

05:109/=:!7554/=:;!1L3?6!:1025=6!4/75;A1=H!-=!63614D!685!;5<6/3=;!/=<4?95!R?5;6/3=;!

6816!54/</6!/=730216/3=!1L3?6!51<8!A106/</A1=6T;!L1<S:03?=9!0541659!63!1AA1054!

<3=;?2A6/3=!1=9!6816!54/</6!/=730216/3=!6816!19905;;5;!685!68055!3LU5<6/@5;!37!685!

A05;5=6!;6?9PH!!W?5;6/3=;!05416/=:!63!A106/</A1=6;T!L1<S:03?=9;!1=9!51<8!3LU5<6/@5!

105!A05;5=659!L543QH!

!

E0#/.+.!0,/%)

&3!A106/</A165!/=!68/;!;6?9PD!A106/</A1=6;!2?;6!81@5!A?0<81;59!1AA1054!/652;!

7032!16!451;6!3=5!37!685!73?0!71;6!71;8/3=!0561/450;!/95=6/7/59!LP!'5?650;!fEFFeD!

EFGFgD!*305@50!EGD!+!k!.D!.1=:3D!1=9!l101X!7?068502305D!685P!2?;6!81@5!/=!685/0!

A3;;5;;/3=!7/@5!/=1<6/@5!71;6!71;8/3=!<4368/=:!/652;H!!-=!199/6/3=D!.<(01<S5=!fGhccg!

;?::5;6;!6816!/6!/;!Q/;5!63!<833;5!75Q!A106/</A1=6;!f8/;!;?::5;6/3=!/;!5/:86g!6816!105!

=5/6850!712/4/10!=30!?=712/4/10!Q/68!685!;?LU5<6!216650H!!&85057305D!68/0655=!

?=950:019?165!752145!>5;/:=!1=9!+?21=!,=@/03=25=6!21U30;!7032!)05:3=!%6165!

Z=/@50;/6P!;50@59!1;!A106/</A1=6;H!&8/;!/;!<3=;/95059!1!<3=@5=/5=<5!;12A45!1=9!/6!
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Q/44!=36!L5!05A05;5=616/@5!37!685!A3A?416/3=!1;!1!Q8345H!+3Q5@50D!/6!/;!1;;?259!6816!

A106/</A1=6;!Q/44!2556!685!<0/650/1!3?64/=59!1L3@5D!1;!05;510<8!;83Q;!68/;!1:5!:03?A!

/;!685!610:56!210S56!730!71;6!71;8/3=!0561/450;!f$8109Q1U!k!*1/08?0;6D!EFGFgH!

K106/</A1=6;!Q505!05<0?/659!7032!43Q50!9/@/;/3=!?=950:019?165!<3?0;5;!

3775059!LP!685!>5A10625=6!37!>5;/:=!1=9!+?21=!,=@/03=25=6!16!)05:3=!%6165!

Z=/@50;/6PH!!&85!7/0;6!68/0655=!6816!;/:=59!?A!1=9!<32A45659!685!/=650@/5Q!

A106/</A1659H!!";!;61659!L57305D!-!5JA5<659!6816!68/0655=!/=650@/5Q;!Q3?49!L5!

;?77/</5=6!63!:16850!5=3?:8!/=730216/3=!730!2P!;6?9PD!1;!059?=91=<P!/=!7/=9/=:;!

Q505!1<8/5@59!17650!68/;!=?2L50!37!/=650@/5Q;H!!

"44!A106/</A1=6;!Q505!752145!undergraduate students majoring in design or 

merchandising management at a university in the Pacific Northwest.  They ranged from 

18 to 28 years in age and spent $400 to $2,400 on clothing annually.  Appendix 4 

provides biographical sketches of each participant.!
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D"&%/.$,%)/$)(&0#,)0*$"/)!0#/.+.!0,/%R)*0+Q7#$",6))

"6!685!L5:/==/=:!37!685!/=650@/5QD!R?5;6/3=;!Q505!1;S59!63!4510=!1L3?6!51<8!

A106/</A1=6T;!<4368/=:!A?0<81;5!L581@/30H!!&8/;!;5<6/3=!Q1;!2305!:5=5014!/=!=16?05!

1=9!;50@59!1;!1!6/25!730!A106/</A1=6;!63!L5<325!2305!<3273061L45!Q/68!685!

/=650@/5Q50!A0/30!63!614S/=:!1L3?6!;A5</7/<!106/<45;!37!<4368/=:H!!W?5;6/3=;!/=<4?959I!

Gg!+3Q!Q3?49!P3?!95;<0/L5!P3?0!<?005=6!;6P45d!Eg!"05!P3?!<3=<50=59!Q/68!S55A/=:!

?A!Q/68!<?005=6!605=9;d!Cg!Y816!;6305;!93!P3?!A?0<81;5!<4368/=:!7032!1=9!Q8Pd!
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&85!73443Q/=:!A41==59!A032A6;!Q505!1;S59I!"g!+3Q!93!P3?!7554!1L3?6!+k.D!l101D!

*305@50!EGD!1=9!.1=:3d!$g!>3!P3?!A41=!63!<3=6/=?5!L?P/=:!<4368/=:!7032!685;5!

0561/450;!1=9!Q8Pd!`g!+3Q!705R?5=64P!93!P3?!L?P!<4368/=:d!eg!-=!63614D!83Q!2?<8!93!

P3?!68/=S!P3?!81@5!;A5=6!3=!<4368/=:!Q/68/=!685!41;6!6Q54@5!23=68;d!ag!+3Q!2?<8!

93!P3?!68/=S!P3?!81@5!;A5=6!3=!<4368/=:!7032!l101D!*305@50!EGD!+k.D!30!.1=:3d!bg!

Y8505!935;!P3?0!<4368/=:!L?9:56!<325!7032d!!

!

D"&%/.$,%)!&#/0.,.,7)/$)$*<&+/.4&)=J))))))

!! &85!7/0;6!3LU5<6/@5!Q1;!63!?=950;61=9!Q816!;A5</7/<!71<630;!A032A659!

<3=;?250;!63!;63A!Q510/=:!71;6!71;8/3=!1AA1054!/652;H!!&3!A032A6!9/;<?;;/3=D!-!?;59!

685!1?63!90/@/=:!65<8=/R?5D!Q8/<8!/;!1!A41==59!A032A6!/=!Q8/<8!685!i05;A3=95=6!/;!

1;S59!63!<3225=6!3=!1!A/<6?05D!@/953!30!;325!36850!;6/2?4?;D!1=9!63!A03@/95!8/;!30!

850!3Q=!1<<3?=6!37!Q816!685P!;55!68505j!f.<(01<S5=D!GhccD!CagH!%A5</7/<144PD!

A106/</A1=6;!Q505!/=;60?<659!63!L0/=:!/=!7/@5!71;6!71;8/3=!<4368/=:!/652;!6816!685P!=3!

43=:50!Q510!7032!3=5!37!73?0!0561/450;I!*305@50!EGD!+k.D!.1=:3D!1=9!l101H!*30!51<8!

37!685!7/@5!71;6!71;8/3=!/652;D!A106/</A1=6;!1=;Q5059!685!73443Q/=:!R?5;6/3=;!Q/68/=!

685!/=650@/5Q!:?/95I!!Gg!&544!25!1L3?6!68/;!:1025=6H!*3443Q/=:!68/;!:01=9!63?0!

R?5;6/3=D!68055!A41==59!A032A6;!Q505!1;S59H!"g!Y8505!9/9!P3?!A?0<81;5!68/;!

:1025=6!1=9!Q816!L01=9!/;!/6d!$g!+3Q!43=:!1:3!9/9!P3?!:56!68/;!:1025=6d!(g!Y816!

Q1;!P3?0!236/@16/3=!63!A?0<81;5!/6d!Eg!Y3?49!P3?!;1P!/6!Q1;!5JA5=;/@5D!239501654P!

A0/<59D!30!/=5JA5=;/@5d!Cg!"AA03J/21654P!83Q!21=P!6/25;!9/9!P3?!Q510!68/;!
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:1025=6d!&8/;!R?5;6/3=!Q1;!73443Q59!LP!1!A41==59!A032A6H!"g!-;!6816!=36!3765=D!

3765=D!30!@50P!3765=!730!P3?d!`g!Y85=!9/9!P3?!;63A!Q510/=:!68/;!:1025=6d!eg!Y816!

68/=:;!<3=60/L?659!63!P3?!=36!Q510/=:!68/;!:1025=6!1=P2305d!&8/;!R?5;6/3=!Q1;!

73443Q59!LP!68055!A41==59!A032A6;H!"g!+3Q!9/9!P3?!7554!685!41;6!6/25!P3?!A?6!/6!3=d!

$g!-7!1=P68/=:!<3?49!L5!<81=:59!1L3?6!685!:1025=6!6816!<3?49!21S5!P3?!Q510!685!

:1025=6!1:1/=D!Q816!Q3?49!/6!L5d!(g!>/9!P3?!81@5!1=P!/;;?5;!05:109/=:!R?14/6P!30!

A5073021=<5!37!68/;!:1025=6d!!
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&85!;5<3=9!3LU5<6/@5!Q1;!63!?=950;61=9D!Q/68/=!685!<3=65J6!37!;P2L34/<!

/=6501<6/3=!68530PD!83Q!685;5!71<630;!<81=:59!<3=;?250;T!7554/=:;!1L3?6!685!71;6!

71;8/3=!1AA1054!/652;!685P!=3!43=:50!Q510H!!":1/=D!51<8!A106/</A1=6!L03?:86!7/@5!71;6!

71;8/3=!/652;!685P!=3!43=:50!Q510!1=9!1=;Q5059!685!73443Q/=:!R?5;6/3=;!<5=65059!

3=!68/;!3LU5<6/@5I!Gg!Y85=!P3?!7/0;6!Q305!68/;!:1025=6D!83Q!9/9!P3?!7554d!Eg!+3Q!

Q3?49!P3?!7554!1L3?6!P3?0;547!/7!P3?!Q305!68/;!:1025=6!=3Qd!Cg!+3Q!Q3?49!36850;!

A50<5/@5!P3?!/7!P3?!Q305!68/;!:1025=6!=3Qd!`g!+3Q!93!P3?!7554!1L3?6!=36!L5/=:!1L45!

63!Q510!68/;!1=P2305d!

eg!Y816!93!P3?!A41=!3=!93/=:!Q/68!68/;!:1025=6!=3Qd!
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&85!68/09!3LU5<6/@5!Q1;!63!4510=!83Q!<3=;?250;!7546!1L3?6!685!4/2/659!

4/75;A1=!37!71;6!71;8/3=!1AA1054H!&3!:10=50!3A/=/3=;!1L3?6!71;6!71;8/3=D!-!0519!1!

A101:01A8!5JA41/=/=:!685!=16?05!37!71;6!71;8/3=!1=9!1;S59!685!A106/</A1=6;!63!

05;A3=9!63!685!A101:01A8H!&85!A101:01A8!Q1;!1;!73443Q;I!&85!/652;!P3?!L03?:86!/=!

6391P!105!<3=;/95059!LP!;325!1;!i71;6!71;8/3=jH!*1;6!71;8/3=!0561/450;!5=<3?01:5!

<3=;?250;!63!21S5!705R?5=6!A?0<81;5;!/=!685/0!;6305;!LP!<3=6/=?144P!L0/=:/=:!/=!

=5Q!71;8/3=N30/5=659!<4368/=:!/652;!1=9!;544/=:!6852!16!43Q!A0/<5;H!+3Q!93!P3?!7554!

1L3?6!68/;!<3=<5A6!37!i71;6!71;8/3=jd!*3?0!73443Q!?A!R?5;6/3=;!Q505!1;S59!1;!

73443Q59I!Gg!-;!68/;!1!:339D!L19D!30!=5?6014!68/=:!730!<3=;?250;d!Eg!-;!68/;!1!:339D!

L19D!30!=5?6014!68/=:!730!;3</56Pd!+3Q!43=:!93!P3?!68/=S!6816!<4368/=:!/652;!;83?49!

41;6d!Cg!Y816!93!P3?!68/=S!81AA5=;!63!<4368/=:!/652;!17650!P3?!:56!0/9!37!6852d!`g!

K451;5!;8105!P3?0!683?:86;!1L3?6!685!<3==5<6/3=!L56Q55=!<4368/=:!<3=;?2A6/3=!
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:1025=6!Q1;!633!;8306!730!6852H!&85!:1025=6;!Q505!3=<5!1=!/9514!45=:68!730!685!

Q51050;D!L?6!17650!Q510/=:!1=9!<10/=:!730!685!<4368/=:D!685P!=3!43=:50!7?=<6/3=!1;!685!
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<32A41/=59!6816!850!71;6!71;8/3=!63A!Q1;!633!;8306D!i-6!7/6!A5075<64P!L57305!-!Q1;859!
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<3223=!<32A41/=6H!&/771=P!614S59!1L3?6!83Q!850!:1025=6!;6056<859!3?6!Q8/45!;85!
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685!<105!1=9!Q1;8/=:!A03<5;;H!%85!;1/9D!i17650!-!;610659!Q1;8/=:!/6D!/6!;610659!:566/=:!



bb!

!

!

L1::/50!16!685!L36632D!;3!-!93=T6!05144P!Q510!/6!2?<8!1=P2305H!B?;6!L5<1?;5!17650!-!

Q1;859!/6D!/6!S/=9!37!:36!0?/=59jH!!

!C$5'$#/H!&85!<83/<5!37!71L0/<!16!685!95;/:=!1=9!21=?71<6?0/=:!45@54!Q1;!685!7/768!
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1=9!=P43=!1=9!A34P5;650H!-6T;!=36!@50P!L051681L45H!q518D!/6T;!1=!/=6505;6/=:!71L0/<jH!!

L/0.,%H!%61/=/=:!3=!:1025=6;!Q1;!685!;/J68!051;3=!;?LU5<6;!</659!730!=36!Q510/=:!
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&8/;!/;!3=5!6816!-!Q3?49=T6!7554!0/:86!4/S5!:/@/=:!63!;3253=5!L5<1?;5!/6T;!4/S5!

;61/=59!1=9!;6?77D!L?6D!1=9!4/S5!7144/=:!1A106H!%3D!-T44!5/6850!60P!63!7/J!/6D!4/S5!7/J!

68/;!;6?77!1=9!7/=9!6/25!63!93!6816!30!-T44!U?;6!6803Q!/6!3?6H!
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:5=5014!9/;;16/;71<6/3=!Q/68!83Q!685!:1025=6!433S59H!>1=/5445!25=6/3=59!83Q!850!

;8/06!=3!43=:50!819!;601/:86!;512;H!%85!;1/9D!i&8505!/;!;325!1Q5;325!;512!

9/;6306/3=!68505jH!^/2L504P!81;!;3!21=P!/;;?5;!Q/68!:5=5014!R?14/6P!Q/68!1!63A!6816!

;85!819!;63AA59!Q510/=:!/6!016850!681=!7/J/=:!/6H!%85!;61659!iYeah, it looks like the belt 

is definitely coming apart at the grommets and I can definitely feel the buttons, like they 

are down to a string. And I never sew buttons… oh and it’s missing a button”. !
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685P!;63AA59!Q510/=:!71;6!71;8/3=!<4368/=:H!*30!685!A?0A3;5!37!68/;!;6?9PD!685!7/6!
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9/;<?;;59!5104/50H!!'16850D!685!:1025=6!81;!0521/=59!685!;125!;/]5!1;!Q85=!/6!Q1;!

/=/6/144P!A?0<81;59H!!&1L45!E!L543Q!4/;6;!685!68055!7/6!/;;?5;D!1;!Q544!1;!A50<5=61:5!37!
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685!L36632!L?6!1!410:5!?A!63ADj!f>1=/5445gX!i-6!

935;=T6!433S!:339!/=!685!102;H!-6!433S;!@50P!

6/:86!/=!685!102;H!-6!935;=T6!U?;6!7554!6/:86D!/6!

433S;!6/:86D!1=9!6816T;!=36!1!:339!433SH!-!

Q3?49!=36!7554!<3=7/95=6Dj!f"2L50g!

&33!410:5! CbVGbGu!EGHa!n! i"=9!/6!2/:86!U?;6!L5!6816!-T@5!<81=:59D!2P!

L39P!81;!<81=:59!1=9!/6!935;=T6!433S!685!

;125!Q1P!6816!/6!?;59!63D!L?6!-!7554!4/S5!/6!

21S5;!25!433S!4/S5!-!12!A05:=1=6Dj!f%1018gX!
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;8/06!30!1!05144PD!05144P!;8306!905;;d!%3!-!Q305!
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433S!:339!/=!685!102;H!-6!433S;!@50P!6/:86!/=!685!102;H!-6!935;=T6!U?;6!7554!6/:86D!/6!433S;!
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it was a little too… too much for me,” 
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I bought it and I didn’t know if I liked it or not. I think after wearing it for a few 
hours I decided I didn’t like it and took it off and I didn’t ever put it back on. I 
think it was a little too… too much for me. 
 

She decided that she didn’t like the “style of it”.  
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EHHHHH, it just wasn’t as like cool I guess as when I first bought it, I definitely haven’t 
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-!:?5;;!-!Q1;!U?;6!S/=9!37!68/=S/=:!63!2P;547!4/S5!-!12!U?;6!=36!901Q=!63!Q510!

68/;D!1=9!-!81@5!;3!4/6645!<43;56!;A1<5!685=!4/S5!/7!;32568/=:!/;!=36D!-!12!=36!

5J</659!63!Q510!/6D!685=!-!93=T6!Q1=6!63!S55A!/6!103?=9H!!

!



cb!

!

!

)4/@/1!S=5Q!;85!819!850!P5443Q!;?2250!905;;!/=!850!<43;56!;6/44D!1=9!;1/9D!!

-!Q3?49!A?6!/6!3=!1!436!1=9!685=!61S5!/6!377!1=9!<81=:5!2P!3?67/6!1!436H!-6!/;!

3=5!37!683;5!3=5;!Q8505!-T9!A?6!/6!3=D!1=9!L5!05144P!5J</659!63!Q510!/6!1=9!

685=!4/S5!6Q3!83?0;!41650!-!Q3?49!U?;6!61S5!/6!377!1:1/=H!O/S5D!Q544D!-!12!3@50!

/6H!

!&85!;?LU5<6;!21P!5@5=!4/S5!685!:1025=6!;6/44D!L?6!U?;6!93=T6!7554!685!;125!901Q!63!/6!

685P!3=<5!819H!!

!

A$#7$/)K*$"/)B/&5)

&85!;5<3=9!;?L<165:30P!37!L305932!054165;!63!Q85=!;?LU5<6;!730:36!685P!

5@5=!819!685!:1025=6!/=!R?5;6/3=H!Y85=!1;S59!83Q!;85!7546!1L3?6!=3!43=:50!Q510/=:!

685!A/=S!;<107!1=P2305D!%1018!;1/9D!i#36!6816!L?2259H!^/=9!37!730:36!-!819!/6!?=6/4!-!

Q1;!9/::/=:!730!;6?77!730!68/;H!-!93=T6!05144P!<105H!-!81@5!36850!68/=:;!6816!81@5!61S5=!

/6;!A41<5jH!./<85445!14;3!819!730:3665=!;85!;6/44!3Q=59!685!433;5D!743Q/=:!63A!/=!

R?5;6/3=H!%85!;1/9!6816!;85!i5/6850!U?;6!730:36!1L3?6!/6!30!23@59!3=!7032!68/;!433SH!

K03L1L4P!:36!36850!<43685;!6816!-!Q1;!2305!/=!43@5!Q/68H!q518!U?;6!S/=9!37!3=5!37!

683;5!A?6!1Q1P!1=9!=36!5@50!68/=S!1L3?6!1:1/=jH!!

!

(81=:5;!/=!*554/=:;!'5:109/=:!*1;6!*1;8/3=!-652;!

&85!;5<3=9!3LU5<6/@5!37!68/;!05;510<8!Q1;!63!?=950;61=9D!Q/68/=!685!<3=65J6!37!

;P2L34/<!68530PD!83Q!685;5!71<630;!<81=:5!<3=;?250;T!7554/=:;!1L3?6!685!71;6!

71;8/3=!1AA1054!/652;!685P!=3!43=:50!Q510H!";!;61659!/=!(81A650!ED!;P2L34/<!

/=6501<6/3=!68530P!9/;<?;;5;!685!251=/=:;!37!<4368/=:!63!685!Q51050!1;!Q544!1;!685!



cc!

!

!

3L;50@50H!&85!Q51050T;!@/5QA3/=6!f/=650=14g!1=9!685!3L;50@50T;!@/5QA3/=6!f5J650=14g!

21P!L5!/=!1:05525=6!Q/68!51<8!36850D!30!685P!21P!L5!16!399;H!-7!685!@/5QA3/=6;!

9/;1:055D!685!Q51050!81;!63!7/:?05!3?6!1!Q1P!63!05;34@5!685!9/;;3=1=<5H!-=!199/6/3=!63!

<3=<5A6?14!<32A3=5=6;D!L368!/=650=14!1=9!5J650=14!A50;A5<6/@5;!21P!/=<4?95!7554/=:!

<32A3=5=6;!1;!Q544H!

B,/&#,0()C$55",.+0/.4&)C30,7&%)

&85!601=;<0/A6;!Q505!1=14P]59!730!R?365;!0541659!63!%-!68530PH!W?365;!Q505!685=!

5=<3959!L1;59!3=!Q856850!685P!0541659!63!685!@/5QA3/=6!37!685!Q51050!f/=650=14g!30!

685!3L;50@50!f5J650=14gH!&85!R?365;!05416/=:!63!/=650=14!<322?=/<16/3=!<81=:5;!

Q505!;30659!/=63!6Q3!<165:30/5;!LP!<0516/=:!1=!177/=/6P!9/1:012!f%55!"AA5=9/J!egH!

&8/;!/;!i1!256839!63!30:1=/]5!/951;!/=63!=16?014!:03?A/=:;!30!68525;Dj!f.54?2!k!

(344566D!GhheD!AH!CFbgH!&85!6Q3!68525;!Q505I!GH!K330!R?14/6P!1=9!7/6!4519;!63!=5:16/@5!

;547N/21:5!05:109/=:!A8P;/<14!1AA5101=<5X!EH!,J<5;;/@54P!Q30=!<4368/=:!<05165;!

<3:=/6/@5!9/;;3=1=<5!730!685!Q51050H!!

]&70/.4&)L&('VB507&)

&85!7/0;6!7/=9/=:!Q1;!6816!A330!R?14/6P!1=9!7/6!4519;!63!1!=5:16/@5!;547N/21:5!

05:109/=:!A8P;/<14!1AA5101=<5H!&/771=P!;83Q59!850!;6056<859!:1025=6!1=9!;1/9!i-6!

U?;6!935;=T6!7554!:339!L5<1?;5!/6!/;!144!;6056<859!3?6H!"=9!/6!935;=T6!21S5!25!7554!

:339jH!"21=91!;1/9!Q510/=:!850!;80?=S5=!:1025=6!Q3?49!21S5!850!7554!L19!1L3?6!

850;547H!%85!;61659D!!



ch!

!

!

)=!/6T;!3Q=D!-!Q3?49=T6!7554!633!<?65H!-!Q3?49!7554!4/S5!2P!<43685;!Q505!633!

;2144D!1=9!4/S5D!38!:39!83Q!2?<8!Q5/:86!9/9!-!:1/=D!L?6!05144PD!/6!81;!L55=!

Q1;859!1=9!;80?=S5=_!-!Q3?49=T6!7554!633!<?65!Q816;35@50H!

!

!)4/@/1!;63AA59!Q510/=:!850!A/4459!;8/06!L5<1?;5!37!83Q!/6!2195!850!7554H!%85!;1/9D!!

-!93=T6!05144P!Q510!/6!1=P2305!L5<1?;5!685!71L0/<!05144P!A/44;!1!436D!4/S5!/6!/;!

U?;6!05144P!1Q7?4H!"=9!/6!21S5;!25!7554!4/S5!-!81@5!1!7?]]P!L?66!Q85=!-!Q510!

/6H!(1?;5!/6T;!144!4/S5!71L0/<!A/44;!1=9!;6?77H!

!!

%1018!;1/9!37!A330!R?14/6P!<4368/=:D!!

(43685;!6816!105!/=!L19!;81A5!=559!63!L5!05<P<459!30!6803Q=!3?6H!Y510/=:!

6852!Q3?49!21S5!25!7554!L19!1L3?6!2P!3?650!1AA5101=<5!1=9!A03L1L4P!=36!

854A!25!63!L5!/=!1!<3=7/95=6!2339H!-!Q3?49=T6!7554!:339!1L3?6!2P;547H!!

!

^0/;6/=!9/;<?;;59!850!/;;?5;!Q/68!83Q!A/4459!1=9!;80?=S5=!<4368/=:!2195!850!7554H!

%85!;1/9D!!

-!8165!/6!1=9!-!7554!4/S5!-!12!L5/=:!<851A!30!-!433S!<851A!30!4/S5!/00/61659H!O/S5!

-!05252L50!-!819!1!U1<S56!6816!-!05144P!4/S59!1=9!/6!A/4459!?A!05144P!L19!3=!685!

;455@5;!1=9!-!81659!/6!L5<1?;5!-!14Q1P;!Q1=659!4/S5!63!Q510!/6!L?6!5@50P!6/25!

-!Q305!/6!-!Q1;!4/S5D!38!/6T;!A/4459!?AH!-!93=T6!4/S5!6816!16!144H!"=9!1!436!37!6/25;D!

4/S5!/7!/6!;80/=S;!7?==P!30!Q8165@50D!P3?!7554!4/S5!=36!:339!/=!/6D!P3?!S=3QH!

Z;?144P!P3?!60P!63!Q510!/6!L5<1?;5!P3?!105!4/S5!-!05144P!4/S5!68/;D!L?6!P3?!U?;6!

93=T6!7554!:339!/=!/6H!

!

&/771=P!;1/9!/7!;85!Q305!850!;80?=S5=!:1025=6!;85!Q3?49!iA03L1L4P!7554!716!L5<1?;5D!

U?;6!L5<1?;5!685P!105!=36!<3273061L45jH!%65A81=/5!=3!43=:50!Q305!850!;80?=S5=!

:1025=6!L5<1?;5!;85!;1/9!/6!Q3?49!21S5!850!7554!i1!4/6645!9/;85@5459!L5<1?;5!685!

;512!/;!<32/=:!?=93=5H!"=9!1!4/6645!70?2AP!L5<1?;5!/6!/;!;80?=S5=!Q5/09jH!^0/;6/=!

14;3!819!L19!7554/=:;!1L3?6!850!;80?=S5=!;8/06D!;1P/=:D!i-T9!7554!05144P!;547N<3=;</3?;!

1=9!05144P!:/1=6D!1=9!05144P!4/S5!-!=559!63!:3!8325!1=9!<81=:5D!4/S5!Q85=!/;!68/;!<41;;!



hF!

!

!

3@50dj!O1;64PD!^0/;6/=!;1/9!A330!R?14/6P!<4368/=:!2195!850!7554!i/=;5<?05D!:03;;D!1=9!

9/06PjH!

!

C$7,./.4&)X.%%$,0,+&)

&85!;5<3=9!7/=9/=:!37!685!-=650=14!(322?=/<16/@5!(81=:5;!Q1;!6816!5J<5;;/@5!

Q510!<1?;5;!<3:=/6/@5!9/;;3=1=<5!730!685!;?LU5<6;H!(3:=/6/@5!9/;;3=1=<5!68530P!81;!

68055!1;;?2A6/3=;H!&85!7/0;6!/;!i8?21=;!105!;5=;/6/@5!63!/=<3=;/;65=</5;!L56Q55=!

1<6/3=;!1=9!L54/57;jH!&85!;5<3=9!/;!i05<3:=/6/3=!37!68/;!/=<3=;/;65=<P!Q/44!<1?;5!

9/;;3=1=<5D!1=9!Q/44!236/@165!1=!/=9/@/9?14!63!05;34@5!685!9/;;3=1=<5jH!&85!68/09!

1;;?2A6/3=!/;!6816!i9/;;3=1=<5!Q/44!L5!05;34@59!/=!3=5!37!68055!L1;/<!Q1P;I!1g!

<81=:5!L54/57;D!Lg!<81=:5!1<6/3=;D!30!<g!<81=:5!A50<5A6/3=!37!1<6/3=j!f'/<8109!+144D!

AAH!GNEgH!!

&85!9/;;3=1=<5!/=!68/;!<1;5!/;!<1?;59!LP!685!9/77505=<5!L56Q55=!Q816!685!

;?LU5<6;!L3?:86!1=9!Q816!685!:1025=6!433S;!4/S5!17650!Q510H!#132/!Q1;!?=81AAP!

Q/68!850!:1025=6!1=9!;1/9D!!

&85!71L0/<!R?14/6P!U?;6!;?<S;H!Z8D!/6!;6056<85;!3?6!05144P!51;/4P!1=9!/6!/;!U?;6!

633!L/:!1=9!633!43=:!1=9!U?;6!17650!3=5!Q510!1=9!Q1;8!/6!U?;6!43;6!685!Q8345!

;81A5!37!/6D!4/S5!/6T;!U?;6!<32A45654P_!=36!Q816!-!Q1=659D!=36!Q816!-!L3?:86H!

!

>1=/5445!Q1;!?=81AAP!Q/68!685!;6165!37!850!;8/06H!%85!;1/9!i-!;83?49!A03L1L4P!U?;6!

6803Q!/6!1Q1P!L5<1?;5!/6!81;!685;5!52L1001;;/=:!8345;!5@50PQ8505!1=9!/6T;!:36!685;5!

;61/=;D!1=9!;3!-!U?;6!93=T6!Q510!/6!1=P2305jH!#132/!9/;4/S59!850!;80?=S5=!:1025=6!

1=9!057?;59!63!Q510!/6H!%85!;1/9D!!



hG!

!

!

-!93=T6!4/S5!/6!16!144H!-!93=T6!68/=S!/6!433S;!:339D!1=9!-!Q3?49=T6_!Q510!/6!3?6!/7!

-!9/9=T6!4/S5!83Q!-!433S59!/=!/6H!-!81@5!1!05144P!43=:!630;3D!;3!/6!/;!05144P!8109!

730!25!63!7/=9!68/=:;!6816!Q3=T6!;80/=SH!

!

#132/!1=9!>1=/5445!05;34@59!685!9/;;3=1=<5!LP!=3!43=:50!Q510/=:!685!:1025=6H!$P!

057?;/=:!63!Q510!685!/652D!685P!=3!43=:50!819!63!9514!Q/68!685!9/77505=<5!L56Q55=!

Q816!685P!L3?:86!1=9!Q816!685P!819H!!

)4/@/1!Q1;!9/;;16/;7/59!Q/68!685!433S;!37!850!:1025=6H!%85!;1/9!!

-!68/=S!-T@5!3=4P!819!68/;!730!1!P510D!L?6!/6!U?;6!433S;!349H!Z2D!/6!/;!S/=9!37!

93/=:!685!;125!71L0/<!A/44;!-T@5!614S59!1L3?6_!/6!/;!05144P!;6056<859!3?6!16!685!

Q1/;6L1=9D!;3!6816!/;!S/=9!37!1==3P/=:D!L?6!/6T;!43=:50D!;3!-!60P!63!41P50!/6!Q/68!

68/=:;!6816!105!43=:50D!L?6!-!251=!/6!U?;6!S/=9!37!433S;!9/06P!1=9!349H!

!

!%/2/4104PD!./<85445!Q1;!?=81AAP!Q/68!83Q!850!:1025=6!433S59D!L?6!;6/44!16652A659!

63!Q510!/6H!%85!;1/9D!!

-!S=3Q!Q/68!A/4459!;6?77D!/6!05144P!L36850;!25H!-!60P!63!A/<S!/6!377H!"!436!37!2P!

<43685;!105!7032!71;6!71;8/3=!;6305;!;3!685P!105!=36!685!L5;6!R?14/6PD!;3!-!60P!

63!21S5!6852!Q30SH!-6!/;!2305!4/S5!1!Q30=!433SH!

!

!)4/@/1!1=9!./<85445!60/59!63!05;34@5!685!9/;;3=1=<5!LP!16652A6/=:!63!<81=:5!685/0!

L54/57;H!&85!:1025=6;!Q505!=36!685!3=5;!685P!L3?:86D!L?6!685P!819!191A659!6852!LP!

41P50/=:!30!Q510/=:!/6!1;!1!:0?=:/50!A/5<5H!!

G-/&#,0()C$55",.+0/.4&)C30,7&%)

&3!?=<3@50!685!5J650=14!@/5QA3/=6D!685!;?LU5<6;!Q505!1;S59!63!/21:/=5!685!

251=/=:;!3L;50@50;!Q3?49!1660/L?65!63!6852!/7!685P!Q305!685!05U5<659!:1025=6;!

=3QH!&85!R?365;!05:109/=:!5J650=14!<322?=/<16/@5!<81=:5;!Q505!;30659!?;/=:!685!

"77/=/6P!>/1:012!f%55!"AA5=9/J!agD!1=9!68055!<165:30/5;!Q505!9/;<3@5059I!GH!K330!7/6!

;/:=14;!685!Q51050T;!41<S!37!1Q105=5;;X!EH!K330!R?14/6P!<4368/=:!/2A4/5;!1!41<S!37!



hE!

!

!

<10/=:!f1L3?6!<4368/=:!30!;547gX!CH!K330!R?14/6P!<4368/=:!<3=@5P;!=5:16/@5!A50;3=14/6P!

601/6;!3=!685!Q51050H!!

\0+Q)$')K20#&,&%%)

&85!7/0;6!7/=9/=:!Q1;!6816!;80/=S1:5!1=9!A330!7/6!;/:=14!6816!685!Q51050!81;!1!

41<S!37!1Q105=5;;!1L3?6!83Q!685!:1025=6!7/6;!850H!"2L50!;1/9D!i&85P!Q3?49!

A03L1L4P!68/=S!-!;83?49!;/]5!?A!3=!2P!;8/06H!"=9!935;!;85!S=3Q!6816!850!L01!/;!

;83Q/=:d!&8505T;!=368/=:D!=368/=:!:339H!O/S5D!21PL5!-!12!=36!1Q105!37!Q816!-!12!

Q510/=:!1=9!83Q!/6!7/6;!25jH!^0/;6/=!L03?:86!45::/=:;!6816!Q505!633!6/:86!/=!685!Q1/;6H!

%85!;1/9!i-7!-!Q1;!Q510/=:!;32568/=:!6/:86!63!Q8505!P3?!<3?49!;55!4/S5!1=!/=95=6/3=D!

-!68/=S!685P!Q3?49!L5!4/S5_!:/04_!;/]5!?Av!%50/3?;4PjH!!"21=91!?;59!685!;125!

Q309/=:!05:109/=:!1!;80?=S5=!L43?;5H!%85!;61659!i-!93=T6!68/=S!685P!Q3?49!L5!4/S5D!

Q3Q!6816!/;!1!<?65!;8/06D!685P!Q3?49!L5!4/S5D!Q3Q!6816!/;!1!L/6!;2144H!#5J6!;/]5!?A!

;/;650D!;32568/=:!4/S5!6816jH!^0/;6/=!14;3!614S59!1L3?6!1!;80?=S5=!;8/06D!;616/=:!

iK53A45!Q3?49!A03L1L4P!L5!4/S5D!6816!;8/06!/;!633!;2144!730!850D!30!;85!;83?49!Q510!

6816!63!L59D!30_!Q816!/;!;85D!GEdj!%85!1;;?259!68/;!;8/06!Q3?49!;/:=14!850!41<S!37!

1Q105=5;;!37!L368!7/6!1=9!1:5!1AA03A0/165=5;;H!!

\0+Q)$')C0#.,7)

&85!;5<3=9!7/=9/=:!Q1;!6816!A330!R?14/6P!<4368/=:!/2A4/5;!6816!685!Q51050!935;!

=36!<105!1L3?6!850;547!30!850!<4368/=:H!./<85445!Q1;!<3=<50=59!Q/68!83Q!850!A/4459!

<4368/=:!Q3?49!L5!A50<5/@59H!%85!;1/9D!i-!;?AA3;5!6816!685P!2/:86!;55!25_!6816!-!

93=T6!<105!633!2?<8!1L3?6!2P!1AA5101=<5!U?;6!L5<1?;5!-!12!Q510/=:!<4368/=:!6816!/;!



hC!

!

!

=36!685!L5;6H!-!93=T6!05144P!<105!1L3?6!2P!<4368/=:D!U?;6!6805Q!;32568/=:!3=Hj!&/771=P!

683?:86!A/4459!<4368/=:!433S59!i349D!3?6!37!9165jH!^0/;6/=!683?:86!A/44/=:!;83Q59!iP3?!

L?P!<851A!<43685;!30!93=T6!61S5!<105!37!P3?0!:1025=6;jH!%1018!683?:86!8345;!1=9!

;61/=;!3=!1!:1025=6!;83Q59!1!41<S!37!<105H!%85!;61659D!i+345;!1=9!;61/=;!;83Q!6816!1!

A50;3=!935;=T6!61S5!<105!37!685/0!<43685;H!&1S/=:!<105!37!<43685;!1=9!1AA5101=<5!

;83Q;!83Q!2?<8!1!A50;3=!<105;!1L3?6!685/0!1AA5101=<5_!?;?144P!/7!;3253=5!<105;!

1L3?6!685/0!1AA5101=<5!685P!<105!1L3?6!685/0!/=;/95;!633jH!!

]&70/.4&)E&#%$,0(./8)F#0./%)

&85!68/09!7/=9/=:!Q1;!6816!A330!R?14/6P!<4368/=:!<322?=/<165;!=5:16/@5!

A50;3=14/6P!601/6;!1L3?6!685!Q51050H!"L3?6!;61/=;D!./<85445!05210S59D!i-!:?5;;!685!

;61/=!63!25!/;!4/S5!;43AAP!30!819!1=!1<</95=6!1=9!433S;!L19H!,;A5</144P!/7!/6!/;!1!L/:!

3=5D!/6!433S;!L19D!-!93=T6!Q1=6!63!Q510!/6!1=P2305jH!Y85=!1;S59!1L3?6!A330!R?14/6P!

<4368/=:D!%1018!;1/9!@/5Q50;!Q3?49!A50<5/@5!850!1;!i41]PD!93=T6!<105!1L3?6!2P!

1AA5101=<5jH!&/771=P!;1/9!37!850!71959!;8/06D!i685P!Q3?49!A03L1L4P!A50<5/@5!25!63!L5!

/=!1!L19!2339!1=9!41]PD!;43AAP!21PL5d!&8/;!/;!1!@50P!;43AAP!;8/06!63!25!L5<1?;5!/6!/;!

71959!1=9!P3?!<1=!6544!6816!/6T;!=36_!/6T;!L55=!Q30=jH!&/771=P!683?:86!;61/=;!;83Q!

@/5Q50;!i6816!P3?!105!1!;43L_!S4?6]PD!1!;43LjD!1=9!A330!R?14/6P!;83Q59!6816!iP3?!

<1=T6!177309!:339!R?14/6P!<4368/=:H!-!<1=T6!177309!/6D!685!;?A50!;A5=9P!<4368/=:H!&85P!

Q3?49!68/=S!P3?!<3?49=T6!177309!/6!30!21PL5!6816!P3?!105!41]P!1L3?6!61S/=:!<105!37!

P3?0!<43685;H!.5;;P!30!1!;43LjH!%85!14;3!683?:86!36850;!Q3?49!A50<5/@5!850!A3304P!/7!



h`!

!

!

;85!Q305!;61/=59!<4368/=:H!^0/;6/=!;1/9!A53A45!Q3?49!68/=SD!iq3?!93=T6!<105!1L3?6!

P3?0;547!1=9!105!=36!05;A3=;/L45jH!!

(3=;?250!*554/=:;!'5:109/=:!O/2/659!O/75;A1=!37!*1;6!*1;8/3=!

&85!68/09!3LU5<6/@5!Q1;!63!4510=!83Q!<3=;?250;!7554!1L3?6!685!4/2/659!4/75;A1=!

37!71;6!71;8/3=!1AA1054H!-6!Q1;!68?;!=5<5;;10P!63!/=650@/5Q!685!;?LU5<6;!1L3?6!83Q!

685P!7554!1L3?6!685!R?14/6P!37!71;6!71;8/3=H!&85!05;?46;!Q505!685=!:03?A59!/=63!6Q3!

<165:30/5;I!=5:16/@5!7554/=:;!1L3?6!71;6!71;8/3=!R?14/6P!1=9!=5?6014!7554/=:;!1L3?6!

71;6!71;8/3=!R?14/6PH!!

]&70/.4&)A&&(.,7%)K*$"/)A0%/)A0%3.$,)D"0(./8)

)6850!;?LU5<6;!819!1!2305!=5:16/@5!3A/=/3=!1L3?6!71;6!71;8/3=!<4368/=:!1;!/6!

0541659!63!R?14/6PH!&85;5!<3=;?250;!4/S5!71;6!71;8/3=!<4368/=:D!L?6!81@5!819!A1;6!

5JA50/5=<5;!Q/68!R?14/6P!6816!2195!6852!R?5;6/3=!685/0!95;/05!63!A?0<81;5!68/;!
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q3?!=559!63!81@5!<5061/=!5JA5<616/3=;!Q85=!P3?!:3!/=63!68505!1;!710!1;!685!

:1025=6!R?14/6PH!q3?!<1=T6!5JA5<6!63!:3!/=63!68505!1=9!5JA5<6!63!S55A!685;5!

A/5<5;!730!7305@50H!q3?!S=3QD!P3?!:3!/=63!68505!S=3Q/=:!6816!/6!/;!S/=9!37!

R?/<SD!R?/<S!;83AA/=:!730!1!<?005=6!605=9!1=9!P3?!<1=!7554!:339!/=!/6!730!1!
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&/771=P!@3/<59!9/;;16/;71<6/3=!05:109/=:!685!43Q!R?14/6P!37!71;6!71;8/3=!1=9!;1/9D!i-6T;!
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37!71;6!71;8/3=!<4368/=:!21P!L5!41<S/=:D!685!605=9P!=16?05!37!685!<4368/=:!Q1;!

U?;6/7/59!L5<1?;5!37!685!A0/<5H!^544P!;1/9D!i*30!Q816!-!A1P!-!68/=S!/6!/;!:339!5=3?:8!

R?14/6PjH!%65A81=/5!<3=<?0059D!;1P/=:!6816!685!43Q!A0/<5!/;!2305!/2A3061=6!63!850!

681=!R?14/6PH!i-!68/=S!6816!;32568/=:!6816!-!A1P!Ge!934410;!730!6816!935;=T6!;?0A0/;5!

25!Q85=!/6!935;=T6!41;6H!-!<1=T6!05144P!<32A41/=!1L3?6!6816jH!Y85=!1;S59!Q856850!71;6!

71;8/3=!Q1;!1!:339D!L19D!30!=5?6014!68/=:!730!<3=;?250;D!#132/!05;A3=959!i/6T;!1!

:339!68/=:!/7!P3?!93=T6!<105!83Q!43=:!P3?0!<43685;!41;6H!-6T;!1!L19!68/=:!/7!P3?!S/=9!37!

93jH!#132/!14;3!A3/=659!3?6!6816!R?14/6P!/;!=36!685!=?2L50!3=5!<3=<50=!730!685!71;6!

71;8/3=!610:56!<3=;?250H!%85!;1/9D!i-!251=!A53A45!3?0!1:5!105!14Q1P;!60P/=:!63_!:56!

4/S5!=/<5!433S/=:!<43685;D!=36!=5<5;;10/4P!:339!R?14/6PjH!!K106/</A1=6;!U?;6/7/59!685!
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.1=P!A106/</A1=6;!73?=9!6816!685!/=5JA5=;/@5!A0/<5!U?;6/7/59!685!A?0<81;5!37!

605=9P!/652;!7032!71;6!71;8/3=!0561/450;D!05:10945;;!37!R?14/6P!/;;?5;H!Y85=!1;S59!

Q856850!71;6!71;8/3=!Q1;!:339D!L19D!30!=5?6014!730!<3=;?250;D!"2L50!05;A3=959D!

i/6T;!:339!730!685!<3=;?250;H!K53A45!Q83!<3?49=T6!177309!A/5<5;!Q/68!68/;!2?<8!9561/4!

6816!105!8/:850!R?14/6PD!95;/:=50!71;8/3=;!<1=!;6/44!433S!@50PD!@50PD!@50P!<8/<jH!)6850;!

7546!6816!685!1L/4/6P!63!9/@50;/7P!685/0!Q10903L5;!Q/68!605=9P!A/5<5;!2195!?A!730!1=P!

R?14/6P!;8306<32/=:;H!>1=/5445!;1/9!6816!/=!850!;61:5!37!4/75D!iL?P/=:!R?14/6P!:1025=6;!

/;!957/=/654P!L56650D!L?6!L?9:56!Q/;5D!-!251=!730!1!<3445:5!;6?95=6D!/6!/;!;32568/=:!1!
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P3?!105!A1P/=:!685!<851A!A0/<5!730!A330!R?14/6PD!L?6!/6!1443Q;!P3?!63!9/@50;/7P!-!:?5;;D!

P3?0!Q10903L5D!Q/68!144!685!9/77505=6!71;8/3=;!685P!L0/=:!/=jH!%5@5014!;?LU5<6;!Q505!

252L50;!37!;3030/6/5;D!1=9!685P!Q505!2305!<3=<50=59!Q/68!81@/=:!1!:1025=6!6816!

Q3?49!41;6!6803?:8!1!;A5</7/<!7?=<6/3=!016850!681=!L5!1!43=:N6502!Q10903L5!;61A45H!
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Q83!4/S59!/6H!%3!-T44!A1;;!/6!3=jH!"2L50!9/9=T6!4/S5!685!7/6!37!850!=1?6/<14!;60/A59!L41]50D!
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P3?!<1=!81@5!/6H!(1?;5!-!93=T6!05144P!Q510!/6H!!

!

N&+8+(&).,/$)I0#6#$*&)'$#)X.''&#&,/)E"#!$%&)

!)=5!Q1P!;?LU5<6;!Q505!1L45!63!?;5!43Q50!R?14/6P!30!/44N7/66/=:!:1025=6;!Q1;!63!
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43=:50!1L45!63!L5!?;59!730!685/0!30/:/=14!A?0A3;5D!L?6!685!;?LU5<6;!<3?49!Q510!6852!

63!685!;6305!30!730!93/=:!<8305;!30!730!A1U121;H!./<85445!=3!43=:50!<1059!730!850!

433;5!63AD!L?6!S5A6!/6!103?=9!L5<1?;5!i21PL5!3=5!37!683;5!91P;!-!12!U?;6!:3/=:!63!685!
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hc!

!

!

Q510/=:!850!<03A!63A!;Q51650!730!71;8/3=!A?0A3;5;D!L?6!819!i;610659!Q510/=:!/6!Q/68!

4/S5!U122/5;!68/;!;?2250D!L?6!957/=/654P!-!;63AA59!Q510/=:!/6!3?6!A03L1L4P!41;6!

P510jH!,@5=!683?:8!685!;?LU5<6;!Q505!=3!43=:50!?;/=:!685/0!<4368/=:!730!Q816!685P!
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6816!/;!685!3=4P!S/=9!-!<1=!177309H!!

!

K/)/3&)E#$6"+/.$,)\&4&()S\0*$#1)

&85!;?LU5<6;!819!85109!1L3?6!A3;;/L45!?=568/<14!41L30!/;;?5;!1;;3</1659!Q/68!
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-6!21S5;!25!Q1=6!63!L5!2305!1Q105!1L3?6!Q8505!2P!<4368/=:!/;!A039?<59!

1=9!Q8505!/6!<325;!7032!1=9!685!23014;!L58/=9!6816H!"=9!6816!L33S!/;D!-!
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2/=/2?2!Q1:5!730!93/=:!;3!2?<8!Q30S!1=9!-!68/=S!-!Q3?49!L5!2305!

<3=<50=59!1L3?6!6816!681=!1L3?6!5=@/03=25=614!71<630;H!
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!^/2L504P!Q3=95059!83Q!71/0!685!41L30!A01<6/<5;!37!71;6!71;8/3=!Q505!:/@5=!685!

43Q!A0/<5;!3775059!/=!685!;6305;H!%85!;61659D!i-!12!=36!1=!5JA506!3=!1=P!;Q516;83A;!
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<3=;?250;!L5<1?;5!/6!935;!5=<3?01:5!6852!63!;A5=9!2305!37!685/0!/=<325!3=!

71;8/3=!/652;!016850!681=!3=!2305!37!685!=5<5;;/6/5;!30!<810/61L45!<3=60/L?6/3=;!1=9!

;6?77!4/S5!6816jH!,4/]1L568!Q300/59!6816!685!43Q!A0/<5!37!71;6!71;8/3=!<4368/=:!/652;!

S5A6!<3=;?250;!7032!0514/]/=:!83Q!2?<8!685P!Q505!05144P!;A5=9/=:H!,4/]1L568!

;61659D!!



GFG!

!

!

-!68/=S!/6T;!6500/L45!730!685!<3=;?250;!L5<1?;5!685P!105!:3/=:!63!S55A!

;A5=9/=:!685/0!23=5PD!1=9!/6T;!L19D!L?6!685P!:56!Q816!685P!Q1=6D!685P!:56!

685/0!71;8/3=H!&85P!:56!Q816!685P!68/=S!/;!/=!;6P45D!685P!:56!Q816!685P!68/=S!

/;!<334D!30!:56!Q816!685P!68/=S!36850;!A50<5/@5!/;!<334H!%3!685P!:56!;32568/=:!

3?6!37!/6!L?6!/6!<325;!16!1!A0/<5!6816!685P!93=T6!0514/]5!83Q!8/:8!/6!/;!?=6/4!

685P!199!/6!144!?AH!

!

>1=/5445!Q300/59!6816!71;6!71;8/3=!<32A1=/5;!633S!23=5P!1Q1P!7032!43<14!30!2305!

;3</144P!2/=959!L?;/=5;;5;H!%85!;1/9D!i<3=;?250;!105!73<?;/=:!144!37!685/0!A?0<81;/=:!

A3Q50!3=!P3?!S=3Q!;1P!<4368/=:!1=9!5@50P68/=:!1=9!=36!43<14!L?;/=5;;5;!30!

<32A1=/5;!6816!21PL5!93=T6!A032365!4/S5!<8/49!41L30!30!?2!68/=:;!4/S5!6816jH!!

!

"4683?:8!23;6!37!685!;?LU5<6;!7546!6816!<3=;?250/;2!A03A1:1659!LP!71;6!

71;8/3=!Q1;!5;;5=6/144P!=5:16/@5D!68505!Q505!6Q3!6816!7546!6816!68/;!<3=;?250/;2!Q1;!

:339!730!685!5<3=32PH!#132/!;61659D!iZ2D!-!68/=S!/6!/;!1!:339!68/=:!L5<1?;5!Q5!105!

;A5=9/=:D!;A5=9/=:!23=5P!3=D!Q5T05!L?P/=:!;6?77D!;3!/6T;!21S/=:!23=5P!730!A53A45H!-!

93=T6!68/=S!/6T;!L19jH!,4/]1L568!<3=<?0059D!;1P/=:D!i-!Q3?49!;1P!/6!/;!1!:339!68/=:!730!

;3</56P!L5<1?;5!/6!;6/2?4165;!/6D!/6!S55A;!A53A45!;A5=9/=:!Q8/<8!S55A;!685!;6305D!685!

<32A1=P!:3/=:D!Q8/<8!S55A;!685!Q30S50;!:3/=:jH!!

GW"0(./8)'$#)C$,%"5&#%)

*1;6!71;8/3=!0561/450;!37750!@50P!605=9P!<4368/=:!/652;!730!43Q!A0/<5;D!Q8/<8!

1443Q;!685!A?0<81;50;!37!71;6!71;8/3=!63!7554!?A!63!9165!Q/683?6!:3/=:!L03S5H!&8/;!

A0/</=:!;60165:P!Q1;!A3A?410!Q/68!685!<3445:5N1:59!;?LU5<6;H!./<85445!;1/9D!i685P!105!

@50P!<851A!R?14/6P!;6?77!L?6!/6!/;!14;3!@50PD!@50P!<851AH!Z2!-!93!4/S5!:3/=:!68505!U?;6!

L5<1?;5!/6!/;!;3!<851A!1=9!685P!93!81@5!1!436!37!@50P!<?65!<43685;jH!"21=91!;61659!



GFE!

!

!

6816!;85!<3?49!177309!605=9P!;6P45;!Q/683?6!7/=1=</14!;605;;H!%85!;1/9D!i-!?;59!63!:3!63!

*305@50!EG!1=9!O3@5!(?46?05!1!436!L5<1?;5!685P!Q505!<851A!1=9!685P!;6/44!819!<?65!

;6?77!6816!Q1;!/=!;6P45jH!>1=/5445!A3/=659!3?6!6816!;85!Q3?49!=36!L5!1L45!63!177309!

S55A/=:!?A!Q/68!605=9;!/7!/6!Q505=T6!730!685!43Q50!A0/<5;!3775059!LP!71;6!71;8/3=!

0561/450;H!%85!;61659D!iL?9:56!Q/;5D!-!251=!730!1!<3445:5!;6?95=6D!/6!/;!;32568/=:!1!

4/6645!2305!21=1:51L45H!,;A5</144P!Q/68!144!685;5!605=9;!6816!U?;6!S55A!:3/=:!103?=9!

1=9!103?=9!1=9!103?=9jH!%1018!;1/9!6816!71;6!71;8/3=!17730959!850!63!A?0<81;5!

<4368/=:!;85!9/9!=36!A41=!3=!S55A/=:!43=:N6502H!%85!;61659D!iL5<1?;5!-!12!1!<3445:5!

;6?95=6!1=9!-!93=T6!81@5!1!436!37!23=5PD!;3!/7!-!Q1=6!;32568/=:!6816!/;!2305!

71;8/3=1L45!/6T;!1!:339!Q1P!63!:3!730!4/S5!1!905;;!6816!-!12!3=4P!:3/=:!63!Q510!3=<5!63!

68/;!91=<5D!;32568/=:!4/S5!6816jH!O1;64PD!%65A81=/5!Q1;!81AAP!730!685!43Q50!A0/<5;!16!

71;6!71;8/3=!;6305;!L5<1?;5!;85!<3?49!05<05165!433S;!;55=!3=4/=5!730!2?<8!<851A50H!

i-6!S/=9!37!:/@5;!A53A45!6816!105!3=!1!L?9:56!S/=9!37!1=!3?6456!63!:56!3?6!68505!1=9D!

4/S5!-!<1=!:3!63!;6P45H<32!1=9!;55!1=!3?67/6!1=9!;1P!-!Q1=6!63!0521S5!6816!L?6!730!7306P!

934410;H!"=9!-!<1=!93!6816jH!!

G,4.#$,5&,/0()B5!0+/)

)=4P!6Q3!;?LU5<6;D!%1018!1=9!%65A81=/5D!25=6/3=59!685/0!<3=<50=!730!685!

5=@/03=25=614!/2A1<6!37!<4368/=:!L57305!685P!Q505!A032A659!Q/68!R?5;6/3=;!0541659!

63!685!5=@/03=25=6H!!,@5=!Q85=!A032A659D!23;6!37!685!A106/</A1=6;!;55259!63!L5!

?=1Q105!37!685!7?44!/2A1<6!<4368/=:!<3=;?2A6/3=!81;!3=!685!5=@/03=25=6H!!&85!

5=@/03=25=614!/;;?5!05:109/=:!71;6!71;8/3=!/=@34@5;!685!<01945!63!:01@5!1;A5<6!37!



GFC!

!

!

<4368/=:I!7/L50!A039?<6/3=D!:1025=6!A039?<6/3=D!;8/A25=6!37!685!:1025=6;D!1=9!685!

5@5=6?14!9/;A3;14!30!05<P<4/=:!37!685!/652;H!"4683?:8!21=P!;?LU5<6;!Q505!1Q105!6816!

3=5!37!685!73?0!1;A5<6;!21P!8102!685!5=@/03=25=6D!23;6!37!6852!71/459!63!25=6/3=!

2305!681=!3=5!37!685;5!1;!L5/=:!=5:16/@5!71<630;!730!685!5=@/03=25=6H!

!

^,$2(&67&)$')G,4.#$,5&,/0()B5!0+/J)

X.%!$%0().%%"&%J!.3;6!A106/</A1=6;!=3659!6816!=3!43=:50!?;59!<4368/=:!/;!

A03L45216/<!1;!/6!21P!5=9!?A!/=!1!41=97/44H!!+3Q5@50D!21=P!;61659!685P!9/9!=36!

A50;3=144P!<3=60/L?65!63!68/;!A03L452D!1;!685P!93=1659!<4368/=:!63!<810/6P!

30:1=/]16/3=;!30!:1@5!6852!63!70/5=9;!1=9!712/4P!63!1@3/9!81@/=:!6852!5=9!?A!/=!1!

41=97/44H!%65A81=/5!;61659!6816!;85!A01<6/<59!5=@/03=25=6144P!70/5=94P!L581@/30!LP!

S55A/=:!144!<4368/=:!;85!=3!43=:50!Q305!/=!850!<43;56D!016850!681=!6803Q/=:!6852!

1Q1PH!!.1=P!37!685;5!A106/</A1=6;!9/9!5JA05;;!6816!14683?:8!685P!Q505!=36!9/05<64P!

A?66/=:!<4368/=:!/=63!685!41=97/44D!685!<4368/=:!685P!93=1659!30!A1;;59!3=!63!36850;!

Q3?49!5@5=6?144P!L5!05=95059!?;545;;!1=9!A3;;/L4P!5=9!?A!/=!1!41=97/44H!!Y85=!

9/;<?;;/=:!685!41=97/44!/;;?5D!23;6!A106/</A1=6;!/=9/<1659!?=<5061/=6PH!!*30!5J12A45D!

"2L50!;61659!!i/7!685P!105!=36!;349!16!M339Q/44;D!-!81@5!=3!/951!Q8505!685P!:3H!

O1=97/44;H!)0!83A57?44PD!P3?!S=3QD!63!<05165!1!9/77505=6!:1025=6D!P518D!05?;59H!

'5<P<459H!-!05144P!93=T6!S=3Q!2?<8!1L3?6!68/;!L?6!-!;83?49jH!!

Y85=!9/;<?;;/=:!685!41=97/44!/;;?5D!1!75Q!A106/</A1=6;!9/9!5JA05;;!<3=<50=H!!*30!

5J12A45D!%1018!;61659H!i-T2!83A/=:!6816!;325L39P!54;5!Q510;!6852!L5<1?;5!-!:/@5!



GF`!

!

!

6852!63!M339Q/44H!$?6!?=7306?=1654PD!-!S=3Q!6816!M339Q/44!:35;!63!M339Q/44!$/=;D!

1=9!M339Q/44!$/=;!A03L1L4P!:35;!63!:10L1:5H!Y8/<8!935;=T6!21S5!25!@50P!81AAPHj!

%65A81=/5T;!<3=<50=!Q1;!5JA05;;59!Q85=!;85!;1/9D!iQ5!105!A?66/=:!1!436!37!;P=6856/<!

7/L50;!3?6!/=63!685!Q3049!6816!105=T6!:3/=:!63!L051S!93Q=!4/S5!<3663=!935;D!?2D!;3!-!

68/=S!6816!/;!A0566P!1Q7?4!633Hj!!!&/771=P!5JA05;;59!<3=<50=!Q85=!;85!;1/9D!i/6T;!=36!

:339!730!685!5=@/03=25=6!L5<1?;5!<43685;!105!Q510/=:!3?6!71;650D!/6T;!:3/=:!/=63!

41=97/44;!R?/<S50Hj!!!!

)=5!A106/</A1=6!<3225=659!3=!71;6!71;8/3=!0561/450T;!<3=60/L?6/3=!63!Q1;65!7032!

1!9/77505=6!A50;A5<6/@5H!&/771=PD!1!730250!52A43P55!37!1!71;6!71;8/3=!0561/450!

9/;<?;;59!685!/03=P!37!1!71;6!71;8/3=!0561/450T;!16652A6!63!L5!5=@/03=25=6144P!

70/5=94PH!!%85!;1/9D!!

&85P!?;59!63!<325!3?6!Q/68!683;5!:055=!6365!L1:;D!4/S5D!38!05?;1L45!6365!

L1:;H!)SD!6816T;!:0516D!685P!105!60P/=:!63!:3!:055=H!$?6!5@50P!3=5!37!683;5!6365!

L1:;!Q505!/=9/@/9?144P!Q01AA59!/=!A41;6/<!Q01AA59!/=!1=36850!A41;6/<!L1:!/=!

1!A41;6/<!L1:!6816!:35;!/=!1!L3JH!-!251=D!6816T;!=36!:055=H!-!251=!6816!/;!83Q!

5@50P!/652!/;D!685P!105!144!Q01AA59!/=9/@/9?144P!1=9!68505T;!63=;!37!A41;6/<H!!

!

K106/</A1=6;!Q505!1Q105!6816!71;6!71;8/3=!Q1;!<3=60/L?6/=:!63!685!2?=/</A14!;34/9!

Q1;65!;60512H!

!A.*&#)6&#.40/.$,)0,6)!#$+&%%.,7).%%"&%J!>iscussion regarding the environmental 

impact of fiber derivation was much less emphasized than discussion regarding waste and 

landfill issues.  "!75Q!A106/</A1=6;!5JA05;;59!<3=<50=!!1L3?6!685!5=@/03=25=614!

/2A1<6!37!83Q!7/L50;D!L368!=16?014!1=9!;P=6856/<D!105!950/@59H!,4/]1L568!7546!6816!5@5=!

71L0/<;!950/@59!7032!=16?014!;3?0<5;!<3?49!81@5!=5:16/@5!5775<6;!3=!685!



GFe!

!

!

5=@/03=25=6H!%85!;1/9D!i,@5=!685!7/L50;!6816!<325!7032!=16?05D!-!93=T6!S=3Q!/7!683;5!

105!=5<5;;10/4P!L56650!30!Q30;5!681=!21=?71<6?059!7/L50;H!-!251=D!6816!<1=!;6/44!

A344?65_!1=9!6816!81;!685!7102/=:!/;;?5;D!Q/68!685!;3/4!1=9!685!A5;6/</95;jH!!./<85445!

Q1;!14;3!1Q105!6816!=16?014!7/L50;!<3?49!<1?;5!A344?6/3=H!%85!05<14459D!!

In Textiles, how like to make the cotton there are chemicals you need to clean it 
and wash it and use water, and then you have to make sure it is recycled. And 
just growing cotton on the land and rayon is made from like tree pulp so you 
need to cut down trees.!

 !

_0#,:)'0*#.+:)0,6)70#5&,/)!#$6"+/.$,).%%"&%H!,@5=!75Q50!A106/</A1=6;!819!/=;/:86;!

1L3?6!685!5=@/03=25=614!/2A1<6!685!A039?<6/3=!37!<4368/=:!2/:86!81@5!3=!685!

5=@/03=25=6H!+3Q5@50D!&/771=P!Q1;!<3=<50=59!1L3?6!685!=5:16/@5!5775<6;!<4368/=:!

A03<5;;/=:!2/:86!81@5!3=!685!5=@/03=25=6H!%85!;1/9D!!

-!68/=S!6816!71;6!71;8/3=!/;!L19!730!685!5=@/03=25=6_$5<1?;5!37!685!

21650/14;D!685!A03<5;;5;H!_O/S5!/6!/;!957/=/654P!1!8?:5!<3==5<6/3=_!685!

Q8345!A03<5;;!37!21S/=:!685!<43685;!/=!685!7/0;6!A41<5D!/6T;!=36!:339D!685!

9P5/=:!A03<5;;H!

!

!^544P!7546!6816!/6!Q1;!/2A3061=6!1;!1!<3=;?250!63!L5!1Q105!37!Q816!=5:16/@5!

5=@/03=25=614!/2A1<6;!1!<4368/=:!A?0<81;5!2/:86!81@5H!%85!;61659D!!

-!68/=S!21S/=:!<4368/=:!61S5;!1!436!37!5=50:P!1=9!?;5;!1!436!37!05;3?0<5;!1=9!

;3!1;!1!71;8/3=!<3=;</3?;!A50;3=D!/6!/;!S/=9!37!/2A3061=6!63!L5!1Q105!37!4/S5!

Q816!P3?!105!93/=:!63!685!5=@/03=25=6!LP!L?P/=:!<4368/=:H!!

!

A&&(.,7%)0*$"/)G,4.#$,5&,/0()B5!0+/)

]&70/.4&)'&&(.,7%H!&85!;?LU5<6;!Q505!1;S59!63!;8105!685/0!683?:86;!1L3?6!685!

<3==5<6/3=!L56Q55=!<4368/=:!<3=;?2A6/3=!1=9!685!5=@/03=25=6H!"=;Q50;!7544!3=!1!



GFa!

!

!

;<145!37!=5:16/@5!7554/=:;D!12L/@145=<5D!30!=5?6014!7554/=:;!1L3?6!685!<3==5<6/3=H!

*/@5!;?LU5<6;!683?:86!685!71;6!71;8/3=!605=9!819!1!=5:16/@5!/2A1<6!3=!685!

5=@/03=25=6H!&85;5!/=9/@/9?14;!683?:86!6816!685!;8306N4/@59!605=9;!1;;3</1659!Q/68!

71;6!71;8/3=!251=6!6816!685!<4368/=:!Q3?49!/=5@/61L4P!L5!9/;<10959!30!6803Q=!1Q1P!

R?/<S4PH!"2L50!;61659D!!

K53A45!105!L?P/=:!/=63!685!71;6!71;8/3=!605=9!A0566P!851@/4PD!1=9!685!2305!

6816!71;6!71;8/3=!/;!?;59!685!2305!5J<5;;!<4368/=:D!685!2305!<4368/=:!/;!L5/=:!

6803Q=!1Q1P!3L@/3?;4PH!$5<1?;5!685;5!105!:1025=6;!6816!105=T6!251=6!63!

41;6!730!1!43=:!6/25H!%3!-!68/=S!6816!/6!054165;!63!685!5=@/03=25=6!@50P!

=5:16/@54PD!?2D!?=45;;!Q5!<1=!P3?!S=3QD!05;510<8!L56650!?;5;!730!3?0!7144/=:!

1A106!:1025=6;D!685=!/6T;!:3/=:!63!81@5!1!05144P!L19!/2A1<6!3=!685!

5=@/03=25=6H!!

!

%65A81=/5!Q1;!Q300/59!6816!685!605=9P!=16?05!37!71;6!71;8/3=!<1?;59!<3=;?250;!63!

7554!4/S5!71;6!71;8/3=!Q1;!251=6!63!L5!6803Q=!1Q1PH!%85!;1/9D!!

-6!21P!:/@5!685!/951!6816!5@50P68/=:!/;!2305!9/;A3;1L45H!Z2D!L?6!-!68/=S!

68505!/;!Q8505!Q5!105!S/=9!37!851959!1=PQ1P;H!%3!6816!1=9!-!93=T6!05144P!

S=3Q!Q8505!Q5!A?6!144!37!685;5!<43685;!6816!Q5!6803Q!1Q1P!5/6850H!%3!6816!

S/=9!37!68/=:H!

!

>1=/5445!Q3=95059!Q856850!685!R?/<S4P!<81=:/=:!605=9;!<051659!1!41<S!37!

;?;61/=1L/4/6PD!;1P/=:D!i-!957/=/654P!7554!6816!/6!/;!=36!@50P!;?;61/=1L45_!!/=!6502;!37!

685!71<6!6816!Q5!Q510!3?0!:1025=6!1=9!685=!685!=5J6!91P!/6T;!3?6D!;3!685=!Q5!93=T6!

Q510!/6!1=P2305jH!%85!14;3!Q3=95059!1L3?6!685!5=@/03=25=614!/2A1<6!<1?;59!LP!685!

R?/<S5=59!<P<45!37!<0516/=:!685!7/L50;D!A039?</=:!685!<4368/=:D!Q510/=:!1=9!685=!

9/;<109/=:!685;5!71;6!71;8/3=;H!>1=/5445!;61659D!!

Y85=!A53A45!93!<3=;?25!<4368/=:D!-!251=!68505!Q1;!6816!5=@/03=25=614!

<3;6!63!21S5!/6D!4/S5!Q/68!685!9/77505=6!A41=6;!1=9!5@50P68/=:H!Z2D!;3!-!:?5;;!

05416/=:!/6!L1<S!63!71;6!71;8/3=D!685!2305!<4368/=:!6816!685P!105!21S/=:!1=9!



GFb!

!

!

601=;A306/=:D!/6!/;!A344?6/=:!685!5=@/03=25=6!L5<1?;5!144!37!685!:1;;5;!-!

:?5;;!A?6!377!LP!A039?<6/3=!1=9!601=;A30616/3=!1=9!5@50P68/=:H!!

!

K5*.40(&,/)'&&(.,7%J!&85!21U30/6PD!;5@5=D!37!685!A106/</A1=6;!/=650@/5Q59!Q505!

12L/@145=6!1L3?6!685!<3==5<6/3=!L56Q55=!71;6!71;8/3=!1=9!685!5=@/03=25=6H!

"4683?:8!21=P!/95=6/7/59!1!<3==5<6/3=!L56Q55=!685;5!6Q3!;?LU5<6;D!685P!9/9!=36!

<3=;/950!685/0!3Q=!0345!/=!19905;;/=:!5=@/03=25=614!/;;?5;H!!)=5!A106/</A1=6!=3659!

6816!/6!;83?49!L5!685!05;A3=;/L/4/6P!37!71;6!71;8/3=!<32A1=/5;!63!05<P<45!?=Q1=659!

<4368/=:H!!%65A81=/5!;1/9D!i-!68/=S!6816!21PL5!1!05;A3=;/L45!68/=:!730!71;6!71;8/3=!

<32A1=/5;!/;!63!7/:?05!3?6!83Q!63!05<P<45!685/0!<43685;D!L?6!957/=/654P!685P!81@5!;3!

21=P!<3=;?250;D!Q8P!Q3?49!685P!=559!63dj!!+3Q5@50D!;85!93?L659!71;6!71;8/3=!

<32A1=/5;!Q3?49!61S5!3=!;?<8!05;A3=;/L/4/6PH!!K106/</A1=6;!Q505!1Q105!37!685!Q1;65!

:5=501659!LP!9/;<10959!<4368/=:X!83Q5@50D!685P!9/9!=36!A41=!63!<81=:5!685/0!3Q=!

<4368/=:!<3=;?2A6/3=!L581@/30;H!!)6850!A106/</A1=6;!5JA05;;59!6816!14683?:8!685P!

Q505!1Q105!37!685!=5:16/@5!5=@/03=25=614!/;;?5;!0541659!63!<4368/=:!<3=;?2A6/3=D!

685P!9/9!=36!14650!685/0!<4368/=:!<3=;?2A6/3=!A01<6/<5;H!!^/2L504P!;61659!6816!

5@50P68/=:!<3=;?250;!A?0<81;5!<1?;5;!8102!63!685!5=@/03=25=6D!1=9!685057305D!

<4368/=:!/;!=3!Q30;5H!!%85!;1/9D!!

*30!25!68505!/;!4/S5!-!:?5;;!730!25!68505!/;!U?;6!4/S5!5@50P68/=:!P3?!L?P!/;!

8102/=:!30!/;!1!A106!37!685!5=@/03=25=6!/=!;325!Q1PH!"=9!A106!37!6816D!4/S5!

685!Q1P!Q5!21S5!68/=:;!/;!:3/=:!63!5=9!?A!8102/=:!/6D!;3!6816T;!685!Q1P!/6!

:35;!-!:?5;;H!

!

*?068502305D!14683?:8!#132/!=3659!6816!14683?:8!;85!/;!1Q105!6816!<4368/=:!<1=!

=5:16/@54P!/2A1<6!685!5=@/03=25=6D!;85!81;!=36!1465059!850!<4368/=:!L?P/=:!81L/6;H!!



GFc!

!

!

#132/!;61659D!i-!93=T6!05144P!68/=S!1L3?6!6816_!=3=5!37!2P!<43685;!-!L?P!105!4/S5!

30:1=/<!30!1=P68/=:D!1=9!6816!/;!=36!;32568/=:!6816!-!12!05144PD!6816!-!433S!730!Q85=!

-T2!;83AA/=:!730!68/=:;jH!!

]&"/#0()'&&(.,7%H!)=4P!3=5!;?LU5<6!5JA05;;59!=5?6014!7554/=:!1L3?6!<4368/=:!

A039?<6/3=!1=9!<3=;?2A6/3=!1=9!/6;!/2A1<6!3=!685!5=@/03=25=6H!!Y85=!1;S59!/7!;85!

;55;!1!<3==5<6/3=!L56Q55=!<4368/=:!1=9!685!5=@/03=25=6D!)4/@/1!;1/9D!!

#3H!-!93=T6!7554!4/S5!/6!05144P!935;!=3Q!6816!-!68/=S!1L3?6!/6_4/S5!21PL5!-!

93=T6!05144P!S=3Q!Q8505!<43685;!:3!17650!685P!105!6803Q=!3?6H!&85P!105!4/S5!

L/395:0191L45D!;3!21PL5D!=3!-!93=T6!68/=S!/6!1775<6;!/6!6816!2?<8H!

 

 

 

!

!

!

!

!

!

!

!

!

!

!



GFh!

!

!

(+"K&,'!e!

()#(OZ%-)#%!

!

&85!A?0A3;5!37!68/;!05;510<8!/;!63!/95=6/7P!71<630;!6816!A50A56?165!71;6!71;8/3=!1;!

Q544!1;!63!/=@5;6/:165!685!<3=;60?<6;!1=9!7554/=:;!<3=;?250;!1;;3</165!Q/68!685!71;6!

71;8/3=!<P<45H!&3!;50@5!68/;!A?0A3;5D!1!R?14/616/@5!;6?9P!Q1;!<3=9?<659!/=!Q8/<8!

68/0655=!752145;!21U30/=:!/=!95;/:=!1=9V30!250<81=9/;/=:!21=1:525=6!Q505!

/=650@/5Q59H!Z;/=:!.<(01<S5=T;!fGhhcg!73?0N;65A!256839!37!/=R?/0P!1;!1!:?/95D!-!

05@/5Q59!0541659!4/65016?05D!05@/5Q59!2P!A50;3=14!5JA50/5=<5!Q/68!685!63A/<D!

95@543A59!1!239501654P!;60?<6?059!/=650@/5Q!:?/95D!1=9!<3445<659!1=9!1=14P]59!

9161H!-65016/@5!9161!1=14P;/;!65<8=/R?5;!9/;<?;;59!LP!(05;Q544!fEFFag!Q505!73443Q59H!

$1;59!3=!7/=9/=:;D!1!L56650!?=950;61=9/=:!37!685!0345!:1025=6!R?14/6P!A41P;!/=!

90/@/=:!/=9/@/9?14;!63!<51;5!Q510/=:!71;6!71;8/3=!/652;!1;!Q544!1;!685!0345!:1025=6!

R?14/6P!A41P;!/=!;P2L34/<!/=6501<6/3=!Q1;!1<8/5@59H!&8/;!A03<5;;!14;3!?=<3@5059!83Q!

685!752145!;?LU5<6;!7546!1L3?6!685!A330!R?14/6P!37!685/0!71;6!71;8/3=!:1025=6;H!*/=144PD!

68/;!;6?9P!P/54959!1!L56650!?=950;61=9/=:!37!7?6?05!1AA1054!/=9?;60P!A0375;;/3=14;T!

S=3Q459:5!37!1=9!3A/=/3=;!05:109/=:!71;6!71;8/3=!1=9!/6;!/2A1<6!3=!;3</56P!1=9!685!

5=@/03=25=6H!!

'5;510<850;!81@5!1<S=3Q459:59!6816!71;6!71;8/3=!/;!37!43Q!R?14/6PD!P56!7/44;!

<3=;?250;!=559;!L5<1?;5!/6!5=1L45;!685!705R?5=6!A?0<81;5!37!=5Q!71;8/3=!605=9;!

f$/06Q/;645!k!.3305D!EFFbgH!!+3Q5@50D!L5P3=9!<3=<4?9/=:!6816!71;6!71;8/3=!/;!



GGF!

!

!

A50A56?1659!LP!01A/9!71;8/3=!<81=:5D!05;510<850;!81@5!=36!<3=;/95059!Q8P!

<3=;?250;!;63A!Q510/=:!71;6!71;8/3=!/652;!7032!1!2305!834/;6/<!A50;A5<6/@5H!!

*?068502305D!05;510<850;!81@5!=36!/=@5;6/:1659!83Q!<3=;?250;!7554!1L3?6!685!

4/2/659!4/75;A1=!37!71;6!71;8/3=!1AA1054H!!&85!A05;5=6!05;510<8!7/44;!68/;!:1AH!!'5750!63!

*/:?05!GD!Q8/<8!;83Q;!685!23954!95@543A59!7032!685!05;510<8!7/=9/=:;H!!&8/;!23954!

A03@/95;!1=!3@50@/5Q!37!685!71<630;!6816!A50A56?165!71;6!71;8/3=T;!4/2/659!4/75!;A1=D!

1;!Q544!83Q!<3=;?250;!7554!1L3?6!71;6!71;8/3=T;!4/2/659!4/75;A1=!1=9!/2A1<6!3=!

;3</56PH!

!

*/:?05!ED!*1;6!*1;8/3=!*032!(3=;?250T;!K50;A5<6/@5!



GGG!

!

!

*/=9/=:;!;?AA306!$/0;6Q/;645!1=9!.3305T;!fEFFbg!05;510<8!LP!<3=7/02/=:!6816!

<3=;?250;!A?0<81;5!71;6!71;8/3=!L5<1?;5!685!43Q!<3;6!5=1L45;!6852!63!A?0<81;5!

=5Q!71;8/3=!605=9;!30!63!A?0<81;5!/652;!685P!5JA5<6!63!Q510!1!4/2/659!=?2L50!37!

6/25;H!!*?068502305D!/6!A03@/95;!199/6/3=14!051;3=;!05:109/=:!Q8P!<3=;?250;!;63A!

Q510/=:!71;6!71;8/3=!/652;D!;?<8!1;!<322?=/<16/@5!71/4?05!;6522/=:!7032!R?14/6P!

1=9!7/6!/;;?5;D!251=/=:!<3=74/<6D!1=9!<3=;?250!L305932H!!&85!A05;5=6!05;510<8!

;?AA306;!;P2L34/<!/=6501<6/3=!68530P!1=9!;83Q;!685!0345!37!R?14/6PN0541659!/;;?5;!/=!

;P2L34/<!/=6501<6/3=H!!!

*/=9/=:;!14;3!A03@/95!1=!?=950;61=9/=:!05:109/=:!83Q!<3=;?250;!7554!1L3?6!

685!4/2/659!4/75;A1=!37!71;6!71;8/3=!/652;!1=9!73?=9!6816!685P!Q505!1L45!63!U?;6/7P!30!

<3A5!Q/68!685!4/2/659!4/75;A1=!LP!<3=;/950/=:!685!<3;6!@50;?;!R?14/6P!60195N377D!LP!

;1@/=:!730!30!?;/=:!/652;!730!1!9/77505=6!A?0A3;5D!1=9V30!LP!;1@/=:!730!30!:/@/=:!63!

1=36850!A50;3=!30!<810/6PH!!(3=;?250!A50<5A6/3=;!05:109/=:!685!;3</14!/2A4/<16/3=;!

37!71;6!71;8/3=!Q505!14;3!/=@5;6/:1659H!!*554/=:;!01=:59!7032!A3;/6/@5!63!=5:16/@5!

05:109/=:!685!/2A1<6!3=!<3=;?250/;2!1=9!685!5<3=32PD!685!/2A1<6!3=!<3=;?250!

5R?14/6PD!685!/2A1<6!3=!685!5=@/03=25=6D!1=9!95;/:=!568/<;H!!!!

!

>/;<?;;/3=!37!'5;510<8!*/=9/=:;!

A0+/$#%)E&#!&/"0/.,7)A0%/)A0%3.$,)

&85!7/0;6!3LU5<6/@5;!730!68/;!05;510<8!Q1;!63!?=950;61=9!Q816!;A5</7/<!71<630;!

A032A6!<3=;?250;!63!;63A!Q510/=:!71;6!71;8/3=!1AA1054!/652;H!&85!A106/</A1=6;!



GGE!

!

!

05@51459!685P!;63AA59!Q510/=:!71;6!71;8/3=!/652;!730!73?0!21/=!051;3=;I!R?14/6PD!7/6D!

251=/=:!<3=74/<6!1=9!L305932H!Y85=!9/;<?;;/=:!<4368/=:!/652;!685P!/=/6/144P!Q305!

1=9!7546!:339!1L3?6D!/=!23;6!<1;5;!R?14/6P!/;;?5;!;50@59!1;!3=5!37!685!90/@/=:!051;3=;!

730!=3!43=:50!Q510/=:!71;6!71;8/3=!/652;H!(32A41/=6;!1L3?6!A039?<6!R?14/6P!/=<4?959I!

:1025=6!;80/=S1:5D!;6056<8/=:!1=9!:03Q68D!8345;D!719/=:D!71L0/<!<83/<5D!;61/=;D!A/44/=:D!

Q0/=S4/=:D!1=9!:5=5014!R?14/6P!<32A41/=6;H!.30:1=!1=9!$/06Q/;645!fEFFhg!14;3!73?=9!

6816!3=5!051;3=!A106/</A1=6;!/=!685/0!;6?9P!;63AA59!Q510/=:!i<851A50!<4368/=:j!Q1;!

43Q50!R?14/6PH!!$P5!1=9!.<^/==5P!fEFFbg!<3=9?<659!1!R?5;6/3==1/05!1;S/=:!Q325=!

Q8P!685P!S5A6!68/=:;!6816!=3!43=:50!7/6D!L?6!14;3!73?=9!6816!21=P!Q325=!;63A!

Q510/=:!<4368/=:!/652;!L5<1?;5!37!7/6!/;;?5;H!!-=!685!A05;5=6!;6?9PD!7/6!/;;?5;!14;3!

<3=60/L?659!63!A106/</A1=6;!=3!43=:50!Q510/=:!;325!/652;H!!.51=/=:!<3=74/<6!14;3!

<3=60/L?659!63!A106/</A1=6;!=36!Q510/=:!;A5</7/<!/652;D!;A5</7/<144P!Q85=!685!;6P45!37!

685!/652!5/6850!=5@50!<322?=/<1659!30!=3!43=:50!<322?=/<165;!685!251=/=:!685!

Q51050!Q/;85;!63!<322?=/<165H!!%?<8!1!7/=9/=:!/;!/=N4/=5!Q/68!%P2L34/<!-=6501<6/3=!

&8530PH!

*032!1!;P2L34/<!/=6501<6/3=!A50;A5<6/@5D!71;8/3=!<81=:5D!30!685!/=1L/4/6P!37!1!

;A5</7/<!1AA5101=<5!;6P45!63!<3=;/;65=64P!<322?=/<165!3=5T;!/95=6/6P!3@50!6/25D!/;!

3765=!</659!1;!685!051;3=!Q8P!<3=;?250;!;63A!Q510/=:!<5061/=!/652;!f%A0345;!k!

$?0=;D!Ghh`D!%A0345;D!GhbhgH!!-6!;552;!43:/<14D!1=9!7032!36850!05;510<8!f$/06Q/;645!k!

.3305D!EFFbgD!6816!71;8/3=!<81=:5!Q3?49!5JA41/=!71;6!71;8/3=!1AA1054!/652;T!01A/9!

<P<4/=:!6803?:8!<3=;?250;!Q10903L5;H!+3Q5@50D!/6!/;!;?0A0/;/=:!63!4510=!6816!/=!685!



GGC!

!

!

<1;5!37!23;6!/652;!9/;<?;;59!/=!685!A05;5=6!05;510<8D!71;8/3=!<81=:5!Q1;!=36!685!

051;3=!6816!A032A659!A106/</A1=6;!63!=3!43=:50!Q510!685!/652;!1;!685P!30/:/=144P!

/=65=959H!!

(81=:5;!/=!:1025=6!R?14/6PD!016850!681=!71;8/3=!<81=:5D!125=959!685!A50<5/@59!

251=/=:;!<322?=/<1659!LP!685;5!:1025=6;D!L5<1?;5!685!A330!:1025=6!R?14/6P!Q1;!

=36!/=!4/=5!Q/68!Q816!685!A106/</A1=6;!Q/;859!63!<322?=/<165!63!6852;54@5;!30!

36850;H!!!

F3&)N$(&)$')D"0(./8).,)C$,%"5&#)A&&(.,7%)F$20#6%)A0%/)A0%3.$,)B/&5%)

&85!;5<3=9!3LU5<6/@5!730!68/;!05;510<8!/;!63!?=950;61=9D!Q/68/=!685!<3=65J6!37!

;P2L34/<!/=6501<6/3=!68530PD!83Q!71<630;!6816!<1?;5!/=9/@/9?14;!63!;63A!Q510/=:!71;6!

71;8/3=!/652;!1<6?144P!<81=:5!<3=;?250;T!7554/=:;!1L3?6!685!/652;H!!-=!68/;!;6?9PD!1!

L56650!?=950;61=9/=:!37!685!0345!R?14/6P!/;;?5;!A41P!/=!<81=:/=:!7554/=:;!63Q109;!71;6!

71;8/3=!/652;!Q1;!95@543A59H!!K106/</A1=6;!7546!6816!685!R?14/6P!/;;?5;!</659!

<322?=/<165!1!=5:16/@5!;547!/21:5!05:109/=:!A8P;/<14!1AA5101=<5D!1=9!<3:=/6/@5!

9/;;3=1=<5!730!685!Q51050D!1;!Q544!1;!1!A50<5/@59!41<S!37!1Q105=5;;D!41<S!37!<10/=:!

1L3?6!<4368/=:!30!;547D!30!=5:16/@5!A50;3=14/6P!601/6;!3=!685!Q51050H!!

C$,%"5&#)A&&(.,7%)N&70#6.,7)\.5./&6)\.'&%!0,)$')A0%/)A0%3.$,)

&85!68/09!3LU5<6/@5!37!685!;6?9P!Q1;!63!4510=!83Q!<3=;?250;!7554!1L3?6!685!

4/2/659!4/75;A1=!37!71;6!71;8/3=!1AA1054H!K106/</A1=6;T!7554/=:;!01=:59!7032!=5?6014!63!

=5:16/@5H!!+3Q5@50D!05:10945;;!37!Q856850!685P!819!=5?6014!30!=5:16/@5!7554/=:;D!



GG`!

!

!

A106/</A1=6;!/=9/<1659!6816!685P!L5=57/659!7032!1=9!A41==59!63!<3=6/=?5!A?0<81;/=:!

71;6!71;8/3=H!!

%?LU5<6;!Q83!5JA05;;59!=5?6014!7554/=:;!7546!6816!685!43Q!<3;6!37!71;8/3=!Q1;!

2305!/2A3061=6!63!6852!681=!R?14/6PH!&85P!9/9!=36!5JA05;;!9/;;16/;71<6/3=!Q/68!685!

R?14/6PH!!'16850D!685P!5JA05;;59!685/0!;16/;71<6/3=!Q/68!81@/=:!685!1L/4/6P!63!A?0<81;5!

43Q!<3;6!L?6!@50P!605=9P!<4368/=:!/652;H!&85P!6PA/<144P!9/9!=36!5JA5<6!685!<4368/=:!63!

41;6!2305!681=!1!75Q!Q510;H!!.1=P!L3?:86!685!<4368/=:!730!1!;A5</14!3<<1;/3=!1=9!

9/9=T6!Q300P!1L3?6!Q856850!685!<4368/=:!41;659!43=:N6502H!)=5!;?LU5<6!683?:86!6816!

71;8/3=!60?2A59!R?14/6P!<3=<50=;!730!850!1:5!:03?AH!!

%325!A106/</A1=6;!=3659!6816!14683?:8!685P!<3?49!=3!43=:50!Q510!21=P!71;6!

71;8/3=!/652;!730!685/0!/=/6/14!A?0A3;5D!685P!73?=9!<327306!/=!685!71<6!6816!685!/652;!

<3?49!L5!?;59!LP!1=36850!A50;3=!30!<3?49!L5!?;59!LP!6852;54@5;!730!1!9/77505=6!

7?=<6/3=H!!!%?LU5<6;!73?=9!9/77505=6!?;5;!730!<4368/=:!685P!<3?49!=3!43=:50!Q510!730!

685/0!/=/6/14!A?0A3;5!9?5!63!R?14/6P!/;;?5;X!685;5!;5<3=910P!?;5;!/=<4?95!;455AQ510D!

8/S/=:!Q510D!<4368/=:!63!Q510!Q85=!0?==/=:!5001=9;D!30!36850!=3=NA?L4/<!

<3=;?2A6/3=H!&8/;!054165;!L1<S!63!(4?@50T;!(4368/=:!-=@5=630P!.1=1:525=6!.3954!

fEFFbgH!!K106/</A1=6;!/=!(4?@50T;!fEFFbg!;6?9P!3765=!8549!3=63!/652;!685P!=3!43=:50!

Q305!L5<1?;5!685P!7546!685P!<3?49!L5!601=;730259!/=63!/652;!6816!<3?49!;50@5!1!

9/77505=6!A?0A3;5H!!!

%?LU5<6;!Q83!5JA05;;59!=5:16/@5!7554/=:;!7546!6816!685!41<S!37!71;6!71;8/3=!R?14/6P!

Q1;!1!<3=<50=H!&85P!</659!=5:16/@5!A1;6!5JA50/5=<5;!Q/68!71;6!71;8/3=!<4368/=:!6816!



GGe!

!

!

2195!6852!Q10P!37!685!R?14/6P!37!7?6?05!<4368/=:!/652;H!&85P!5JA05;;59!685/0!

9/;;16/;71<6/3=!/=!83Q!685/0!<4368/=:!819!;80?=S5=D!<325!1A106!16!685!;512;D!71959D!

A/4459D!1=9!;6056<859H!%?LU5<6;!7546!6816!685!A330!R?14/6P!37!<4368/=:!3775059!LP!71;6!

71;8/3=!0561/450;!251=6!6816!<4368/=:!685P!L3?:86!Q505!=36!251=6!63!L5!S5A6!730!685!

43=:!6502H!!'5:10945;;!37!685/0!9/;;16/;71<6/3=!Q/68!685!R?14/6PD!21=P!7546!6816!685!43Q!

A0/<5!37!71;6!71;8/3=!<4368/=:!U?;6/7/59!685!43Q!R?14/6P!37!685!<4368/=:!1=9!685!;8306!

6/25!6816!685!<4368/=:!0521/=59!Q5101L45H!&85P!7546!6816!5@5=6?144P!685P!Q3?49!<105!

1L3?6!<4368/=:!R?14/6PD!L?6!1;!<3445:5!;6?95=6;D!685P!Q505!2305!/=6505;659!/=!

A?0<81;/=:!605=9P!<4368/=:!16!43Q!A0/<5;H!

!

&85!$031950!-2A1<6!37!*1;6!*1;8/3=!

E&#+&.4&6)B5!0+/)$,)L$+.&/8)

.1=P!A106/</A1=6;!7546!<3=74/<659!1L3?6!A?0<81;/=:!<4368/=:!7032!0561/450;!6816!

52A43P!S=3<S!377!95;/:=;H!&85P!7546!1!;5=;5!37!:?/46!A?0<81;/=:!605=9P!95;/:=;!6816!

Q505!=36!7032!685!30/:/=14!95;/:=50D!L?6!21=P!7546!6816!685!A0/<5!A3/=6!854A59!63!

U?;6/7P!685/0!A?0<81;5;H!.3;6!4/S54PD!685;5!A106/</A1=6;!105!1Q105!37!68/;!A85=325=3=!

9?5!63!5JA3;?05!63!250<81=9/;/=:!21=1:525=6!1=9V30!1AA1054!95;/:=!<3?0;5;!

6803?:83?6!685/0!?=950:019?165!59?<16/3=;H!!!

&85!05;510<8!9/;<3@5059!Q856850!685!A106/</A1=6;!683?:86!685!<3=;?250/;2!

1;;3</1659!Q/68!71;6!71;8/3=!81;!1!A3;/6/@5!30!=5:16/@5!5775<6!3=!;3</56PH!%325!

A106/</A1=6;!7546!6816!685!<3=;?2A6/3=!71;6!71;8/3=!<3?49!8102!<3=;?250;!LP!A41</=:!



GGa!

!

!

6852!/=!95L6!30!<1?;/=:!6852!63!A?0<81;5!<4368/=:!=36!3?6!37!=559D!L?6!3?6!37!

L305932H!)6850;!Q505!<3=<50=59!6816!LP!60P/=:!63!S55A!?A!Q/68!605=9;D!<3=;?250;!

Q3?49!;A5=9!633!2?<8!37!685/0!23=5P!3=!71;8/3=!1=9!=36!3=!=5<5;;/6/5;H!O1;64PD!1!

A106/</A1=6!Q300/59!6816!LP!;?AA306/=:!410:5!71;6!71;8/3=!<30A3016/3=;D!43<14!

L?;/=5;;5;!Q3?49!;?7750H!!"4683?:8!23;6!7546!6816!<3=;?250/;2!Q1;!=5:16/@5!730!

;3</56PD!68505!Q505!6Q3!A106/</A1=6;!Q83!73<?;59!3=!83Q!;83AA/=:!854A;!685!

5<3=32PH!&85P!7546!6816!LP!A?0<81;/=:!71;6!71;8/3=!<4368/=:D!<3=;?250;!Q505!854A/=:!

;3</56P!LP!;?AA306/=:!;6305;D!Q30S50;D!1=9!685!5<3=32P!/=!:5=5014H!!

E&#+&.4&6)B5!0+/)$,)["50,)N.73/%)

.1=P!A106/</A1=6;!;83Q59!;325!<3=<50=!3@50!685!A50<5/@59!?=568/<14!41L30!

/;;?5;!1;;3</1659!Q/68!71;6!71;8/3=H!%A5</7/<144PD!685P!;83Q59!<3=<50=!730!71<630P!

Q30S50;!3@50;51;!L5/=:!A1/9!43Q!Q1:5;D!1=9!751059!6816!LP!A?0<81;/=:!71;6!71;8/3=!

<4368/=:D!685P!Q505!5=<3?01:/=:!685!?;5!37!;Q516;83A!41L30H!%325!25=6/3=59!685!

43Q!<3;6!37!685!71;6!71;8/3=!/652;!1;!L5/=:!1!<1?;5!730!<3=<50=!6816!685!41L30!730<5!

Q1;!=36!:566/=:!A1/9!71/04PH!+3Q5@50D!14683?:8!;5@5=!A106/</A1=6;!25=6/3=59!

<3=<50=!730!685!0/:86;!37!71<630P!Q30S50;D!=3=5!37!6852!819!<51;59!;83AA/=:!7032!

71;6!71;8/3=!0561/450;H!!

E&#+&.4&6)B5!0+/)$,)/3&)G,4.#$,5&,/)

&85!A106/</A1=6T;!1Q105=5;;!37!685!5=@/03=25=614!/2A1<6!37!71;6!71;8/3=!Q1;!

4/2/659H!"4683?:8!21=P!25=6/3=59!3=5!6PA5!37!/2A1<6!3=!685!5=@/03=25=6D!=3!;/=:45!

A106/</A1=6!9/;<?;;59!685!7?44!01=:5!37!/2A1<6!01=:/=:!7032!7/L50!A039?<6/3=!63!685!



GGb!

!

!

5@5=6?14!9/;<109!37!71;6!71;8/3=!<4368/=:H!-;;?5;!05:109/=:!41=97/44!Q1;65!Q505!23;6!

3765=!</659!LP!A106/</A1=6;H!!)=4P!1!75Q!A106/</A1=6;!5JA05;;59!<3=<50=!05:109/=:!685!

/2A1<6!37!7/L50;!3=!685!5=@/03=25=6D!30!2305!;A5</7/<144PD!685!A344?6/3=!<1?;59!LP!

L368!=16?014!1=9!;P=6856/<!7/L50;D!/=<4?9/=:!Q1650!?;1:5D!A5;6/</95;D!1=9!6055!

810@5;6/=:H!)=4P!6Q3!A106/</A1=6;!5JA05;;59!<3=<50=!1L3?6!685!:1025=6!A039?<6/3=!

/;;?5;H!&85P!Q505!1Q105!6816!<4368/=:!A039?<6/3=!61S5;!21=P!05;3?0<5;!1=9!685!

A039?<6/3=!21P!=36!14Q1P;!L5!5=@/03=25=6144P!70/5=94PH!!

&85!A106/</A1=6;!Q505!1Q105!37!;325!37!685!5=@/03=25=614!/2A1<6!<1?;59!LP!

685!A039?<6/3=D!A?0<81;5D!1=9!9/;<109!37!71;6!71;8/3=!<4368/=:H!+3Q5@50D!21=P!7546!

6816!LP!93=16/=:!685/0!?=Q1=659!<4368/=:!63!<810/6P!30!LP!S55A/=:!685/0!?=Q1=659!

<4368/=:!016850!681=!LP!6803Q/=:!6852!/=!685!41=97/44;D!685P!Q505!854A/=:!685!

5=@/03=25=6H!#5@5068545;;D!Q85=!1;S59!Q816!81AA5=;!63!<4368/=:!17650!685P!:56!0/9!

37!6852D!=3=5!37!685!A106/</A1=6;!819!1!<4510!A/<6?05!37!Q816!81AA5=59!63!685/0!

93=1659!/652;H!)6850;!;83Q59!<3=<50=!1L3?6!685!0165!16!Q8/<8!71;6!71;8/3=!Q1;!

L5/=:!<P<459!6803?:8!L5<1?;5!68/;!251=6!2305!5=959!?A!/=!685!41=97/44H!!

!

,@14?16/3=!37!'5;510<8!&0?;6Q3068/=5;;!

`0(.60/.$,)L/#0/&7.&%)

(05;Q544!fEFFbg!;61659!6816!/=!R?14/616/@5!05;510<8D!i@14/916/3=_!r/;s!1=!

16652A6!63!1;;5;;!685!m1<<?01<PT!37!685!7/=9/=:;D!1;!L5;6!95;<0/L59!LP!685!05;510<850!

1=9!685!A106/</A1=6;j!f(05;Q544D!EFFbD!EFagH!+5!4/;659!5/:86!;60165:/5;!6816!<1=!L5!



GGc!

!

!

?;59!LP!R?14/616/@5!05;510<850;!63!5=;?05!@14/916/3=H!)7!685!5/:86!;60165:/5;!(05;Q544!

4/;659D!-!<83;5!68055H!

&85!7/0;6!@14/916/3=!;60165:P!-!<83;5!Q1;!i<410/7P/=:!05;510<850!L/1;!7032!685!

3?6;56!37!685!;6?9Pj!;3!6816!685!051950!<1=!?=950;61=9!83Q!1=P!L/1;5;!Q3?49!1775<6!

685!;6?9P!f(05;Q544D!EFFbD!EFcgH!-=!30950!63!05@514!1=P!L/1;5;D!-!7/0;6!/=650@/5Q59!

2P;547!1=9!?;59!2P!3Q=!05;A3=;5;!/=!<32L/=16/3=!Q/68!/=730216/3=!-!4510=59!7032!

L368!2P!A/436!;6?9P!1=9!05@/5Q!37!4/65016?05!63!95@543A!1!A0/30/!5JA5<616/3=;!6816!

;83Q59!2P!1;;?2A6/3=;!05:109/=:!71;6!71;8/3=H!-!14;3!<32A45659!685!/=650@/5Q!

R?5;6/3==1/05!;3!6816!-!<3?49!L5!1Q105!37!1=P!A05U?9/<5;!6816!2/:86!1775<6!2P!

/=650A05616/3=;!37!685!9161H!!

&85!;5<3=9!@14/916/3=!;60165:P!-!<83;5!Q1;!252L50!<85<S/=:D!/=!Q8/<8!i685!

05;510<850!;34/</6;!A106/</A1=6;T!@/5Q;!37!685!<059/L/4/6P!37!685!7/=9/=:;!1=9!

/=650A05616/3=;j!f(05;Q544D!EFFbD!EFcgH!!&8/;!5=61/4;!61S/=:!i9161D!1=14P;5;D!

/=650A05616/3=;D!1=9!<3=<4?;/3=;!L1<S!63!685!A106/</A1=6;!;3!6816!685P!<1=!U?9:5!685!

1<<?01<P!1=9!<059/L/4/6P!37!685!1<<3?=6j!f(05;Q544D!EFFbD!EFcgH!"7650!<39/=:!685!9161D!

L?6!L57305!<32A456/=:!685!05;?46;!;5<6/3=D!-!<3=9?<659!73?0!;8306!6545A83=5!

/=650@/5Q;!63!5=;?05!6816!2P!;?LU5<6;!1:0559!Q/68!2P!/=650A05616/3=;H!!

&85!68/09!@14/916/3=!;60165:P!-!<83;5!Q1;!63!Q0/65!Q/68!i0/<8D!68/<S!

95;<0/A6/3=!r6816s!1443Q;!051950;!63!21S5!95</;/3=;!05:109/=:!601=;7501L/4/6Pj!

f(05;Q544D!EFFbD!EFhgH!&8/;!1443Q;!685!051950!63!i601=;750!/=730216/3=!63!36850!

;566/=:;!1=9!63!956502/=5!Q856850!685!7/=9/=:;!<1=!L5!601=;750059!mL5<1?;5!37!



GGh!

!

!

;81059!<8101<650/;6/<;Tj!f(05;Q544D!EFFbD!EFhgH!"!L/3:01A8/<14!;S56<8!37!51<8!

A106/</A1=6!/;!;83Q=!/=!"AA5=9/J!`H!"4683?:8!2P!;12A45!/;!;2144D!2P!;6?9P!21P!

?=<3@50!;325!?=/@50;14!60?68;!6816!<3?49!L5!1AA4/59!63!7?6?05!05;510<8H!!

G,%"#.,7)C$,%.%/&,+8)

,77306;!Q505!2195!3=!685!A106!37!685!05;510<850!63!?A8349!<3=;/;65=<P!

6803?:83?6!685!9161!<3445<6/3=!1=9!9161!1=14P;/;!A03<5;;H!!"!239501654P!;60?<6?059!

/=650@/5Q!:?/95!Q1;!?;59H!!&8/;!5=;?059!6816!144!A106/</A1=6;!Q505!1;S59!685!=5104P!

685!;125!;50/5;!37!R?5;6/3=;D!1=9!6816!Q85=!=55959D!;/2/410!A41==59!A032A6;!Q505!

?;59D!1;!Q544H!!!(3=;/;65=<P!Q1;!14;3!19905;;59!LP!1?9/3!61A/=:!1=9!601=;<0/L/=:!144!

/=650@/5Q;!@50L16/2H!!"44!37!685!9161!Q505!<3445<659!1=9!1=14P]59!LP!1!;/=:45!

05;510<850D!Q8/<8!0523@5;!685!<3=<50=!37!<39/=:!/=<3=;/;65=</5;!123=:!2?46/A45!

05;510<850;H!!

O/2/616/3=;!37!685!%6?9P!

&85!A0/210P!4/2/616/3=!63!68/;!05;510<8!/;!6816!1;!1=!5JA4301630P!;6?9PD!/6!Q1;!

=5<5;;10P!63!4/2/6!685!A3A?416/3=!/=650@/5Q59!63!1!;2144D!=1003Q4P!957/=59!

A3A?416/3=!/=!1!<3=7/=59!:53:01A8/<14!05:/3=H!$P!=5<5;;/6PD!685!05;510<8!73<?;59!3=!

1!<1057?44P!61/43059!;12A45D!Q8/<8!Q1;!@50P!8323:5=53?;H!&8/;!4/2/659!1!436!37!685!

@10/1L45;!1;;3</1659!Q/68!<833;/=:!1!Q/95;A0519!;12A45D!L?6!/6!14;3!251=;!6816!/6!/;!

8109!63!:5=5014/]5!<3=<4?;/3=;!37!2P!;6?9P!63!685!410:50!A3A?416/3=H!

"=36850!4/2/616/3=!/;!6816!14683?:8!5@50P!577306!Q1;!2195!63!1<8/5@5!

<3=;/;65=<P!Q/68!685!?;5!37!1!239501654P!;60?<6?059!/=650@/5Q!:?/95D!51<8!/=650@/5Q!



GEF!

!

!

9/775059!;4/:864P!9?5!63!685!05416/3=;8/A!730:59!L56Q55=!685!05;510<850!1=9!685!

A106/</A1=6;H!K41==59!A032A6;!Q505!14;3!?;59D!L?6!@10/59!9?5!63!685!1=;Q50;!685!

;?LU5<6;!:1@5H!&85!1L/4/6P!63!:1/=!0/<8!9161!/;!L1;59!3=!685!1L/4/6P!37!685!R?14/616/@5!

05;510<850!63!L5!745J/L45!/=!685!R?5;6/3=/=:!37!;?LU5<6;!83Q5@50H!!

%?::5;6/3=;!730!*?6?05!'5;510<8!

";!;61659!A05@/3?;4PD!3=5!4/2/616/3=!63!68/;!;6?9P!/;!685!8323:5=5/6P!37!685!

A106/</A1=6;H!!K106/</A1=6;!Q505!752145!95;/:=!1=9V30!250<81=9/;/=:!21=1:525=6!

;6?95=6;H!&85P!A?0<81;59!23;6!37!685/0!71;6!71;8/3=!/652;!7032!3=5!;A5</7/<!71;6!

71;8/3=!0561/450H!!*?6?05!05;510<8!<1=!73<?;!3=!1!L031950!:03?A!37!71;6!71;8/3=!

<3=;?250;!63!@50/7P!7/=9/=:;H!!&803?:8!5/6850!R?14/616/@5!30!R?1=6/616/@5!05;510<8D!

;6?9/5;!<3?49!/=<4?95!1!L031950!1:5!01=:5D!L368!;6?95=6;!1=9!=3=N;6?95=6;D!L368!

2145;!1=9!752145;D!1=9!/=!L031950!:53:01A8/<14!43<16/3=;H!$P!5JA1=9/=:!685!

:53:01A8PD!685!05;510<8!Q3?49!;83Q!9/77505=<5;!37!166/6?95;!LP!A3A?416/3=!95=;/6P!

f5H:H!0?014D!;?L?0L1=D!1=9!?0L1=!;12A45!:03?A;gH!!!-7!685!;6?9P!Q1;!<3=9?<659!3=!1!

L031950!:03?AD!/6!Q3?49!L5!A3;;/L45!63!9565<6!2305!:01=?410/6P!/=!68/=:;!;?<8!1;!

Q8/<8!71;6!71;8/3=!<32A1=/5;!3775059!:1025=6;!Q/68!685!43Q5;6!R?14/6/5;!30!Q816!

6PA5;!37!71/4?05;!30!R?14/6P!A03L452;!23;6!705R?5=64P!4519!685!;?LU5<6;!63!9/;<109!

71;6!71;8/3=!<4368/=:!/652;H!!

'5:10945;;!37!68/;!;6?9PT;!=1003Q!73<?;D!7/=9/=:;!199!63!685!L39P!37!4/65016?05!3=!

;P2L34/<!/=6501<6/3=H!!Y8/45!%P2L34/<!-=6501<6/3=!4/65016?05!6816!19905;;59!1AA1054!

73<?;5;!3=!83Q!685!<322?=/<16/@5!1;A5<6;!37!1AA5101=<5!30!<4368/=:!;6P45;!<1?;5!1!



GEG!

!

!

<3=;?250!63!1<<5A6!30!05U5<6!<4368/=:!/652;D!685!A05;5=6!;6?9P!19905;;59!83Q!

R?14/6PN0541659!/;;?5;!/2A1<6!685!<322?=/<16/@5!1;A5<6;!37!<4368/=:H!!%A5</7/<144PD!1=!

?=950;61=9/=:!37!685!0345!R?14/6P!/;;?5;!81@5!/=!<81=:/=:!1AA1054!/652;T!251=/=:;!

1=9!A032A6/=:!<3=;?250;!63!;63A!Q510/=:!1AA1054!/652;!Q1;!?=<3@5059H!!#3Q!6816!

/6!/;!1AA105=6!6816!R?14/6P!/;;?5;!054165!63!;P2L34/<!/=6501<6/3=D!7?6?05!;6?9/5;!<3?49!

L5!95;/:=59!63!954@5!7?06850!/=63!68/;!A85=325=3=H!!-6!<3?49!L5!6816!685!0345!R?14/6P!

/;;?5;!A41P!Q/44!@10P!1<<309/=:!63!;3</35<3=32/<!601/6;D!A50;3=14/6P!601/6;D!1=9!

9523:01A8/<;!37!683;5!?=950!/=@5;6/:16/3=H!

&8/;!;6?9P!?=<3@5059!685!;?LU5<6;T!41<S!37!1Q105=5;;!1L3?6!5=@/03=25=614!

/;;?5;!;?003?=9/=:!71;6!71;8/3=H!#3=5!37!685!;?LU5<6;D!<?005=64P!144!?=950:019?165!

;6?95=6;D!Q505!1Q105!37!685!5J65=;/@5!5=@/03=25=614!/2A1<6!37!<4368/=:!

<3=;?2A6/3=!7032!7/L50!6803?:8!63!9/;<109H!&85!;12A45!Q1;!05416/@54P!8323:5=3?;!

05:109/=:!685/0!05R?/059!<3?0;5Q30S!1=9!<83/<5!37!21U30;H!&85057305D!68505!105!

;50/3?;!<?00/<?410!/2A4/<16/3=;!=559/=:!63!L5!19905;;59H!)=5!73443Q!?A!;6?9P!Q3?49!

L5!63!21S5!;325!<81=:5;!63!685!<?00/<?4?2!/=!1!<41;;!05R?/059!730!144!>5;/:=!1=9!

+?21=!,=@/03=25=6!?=950:019?165!21U30;!05:109/=:!685!5=@/03=25=614!<3;6!/=!685!

A039?<6/3=!63!9/;<109/=:!37!<4368/=:!/652;H!)=5!;5<6/3=!<3?49!L5!61?:86!1L3?6!685!

5=@/03=25=614!<3;6;!1=9!1=36850!;5<6/3=!<3?49!1<6!1;!1!<3=6034!:03?AH!&85!;6?9P!

<3?49!L5!05A4/<1659!/=!685!5J1<6!21==50D!Q/68!/=9/@/9?14;!7032!51<8!:03?A!

1=;Q50/=:!R?5;6/3=;!1L3?6!Q8P!685P!;63A!Q510/=:!71;6!71;8/3=D!83Q!685P!7554!1L3?6!

/6D!1=9!Q816!5775<6!<4368/=:!<3=;?2A6/3=!81;!3=!685!5=@/03=25=6H!&85!3=4P!@10/1L45!



GEE!

!

!

Q3?49!L5!685!<81=:5!/=!685!<?00/<?4?2D!1=9!/6!<3?49!65;6!730!1!<81=:5!/=!

5=@/03=25=614!1Q105=5;;H!!

"=36850!;?::5;6/3=!730!7?6?05!05;510<8!Q3?49!L5!63!2/=5!730!685!1775<6/@5!

9/25=;/3=!37!685!;6?9PH!*30!5J12A45D!685!/=650@/5Q!<3?49!L5!73443Q59!?A!LP!1!

Q0/665=!;?0@5P!6816!73<?;5;!3=!5236/3=14!/2A1<6;!37!<4368/=:!685!;?LU5<6;!L03?:86!

/=H!&8/;!Q3?49!61S5!1=!/=N95A68!433S!16!685!7554/=:;!6816!903@5!685!;?LU5<6;!63!9/;<109!

685/0!71;6!71;8/3=!<4368/=:!/652;H!&8/;!<3?49!L5!1<<32A4/;859!LP!?;/=:!1!7/@5NA3/=6!

;<145!6816!Q/44!81@5!;?LU5<6;!0165!685/0!7554/=:;!3=!685!;605=:68!37!685/0!7554/=:;D!1=9!

Q/68!1!2305!3LU5<6/@5!433S!16!685/0!7554/=:;H!&85!/=650A05616/3=!37!7554/=:;!/=63!

A3;/6/@5D!=5?6014!1=9!=5:16/@5!7554/=:;!Q3?49!L5!51;/50!63!<165:30/]5H!"!A;P<8343:/<14!

/=;60?25=6!251;?0/=:!;547N5;6552!<3?49!L5!?;59!63!<30054165!<81=:5;!/=!685!

;?LU5<6T;!7554/=:;!1L3?6!71;6!71;8/3=!/652;!@50;?;!2305!<41;;/<!<4368/=:!/652;H!!

!

!

!

!

!

!

!

!

!



GEC!

!

!

',*,',#(,%!

"L01812N.?014/D!OHD!k!O/660544D!.H!"H!fGhhegH!(3=;?250;x!K50<5A6/3=;!37!"AA1054!

W?14/6P!)@50!&/25I!"=!,JA4301630P!%6?9PH!(4368/=:!1=9!&5J6/45;!'5;510<8!

B3?0=14D!GCfCgD!G`hN!GecH!

!

$100PD!#H!fEFF`gH!*1;6!*1;8/3=H!,?03A51=!'561/4!>/:5;6D!`GD!beNcEH!

!

$10654;D![H!&H!fEFFegH!K8P;/343:/<14!(327306!37!%A306;Q510H!&5J6/45;!/=!%A306!fAAH!

GbaNEFCgH!$3<1!'163=I!Y3398519!K?L4/;8/=:!/=!&5J6/45;H!

!

$54SD!'H!YH!fGhccgH!K3;;5;;/3=;!1=9!685!,J65=959!%547H!B3?0=14!37!(3=;?250!

'5;510<8D!GeD!GChNGacH!

!

$8109Q1UD![HD!k!*1/08?0;6D!"H!fEFGFgH!*1;6!*1;8/3=I!'5;A3=;5!63!(81=:5;!/=!&85!

*1;8/3=!-=9?;60PH!&85!-=650=16/3=14!'5@/5Q!37!'561/4D!>/;60/L?6/3=!1=9!

(3=;?250!'5;510<8D!EFfGgD!GaeNGbCH!

!

$81661<810U55D!#H!fEFGFgH!"=14P;/;I!$1<SN63N%<8334!%145;!%552!ZAD!$?6!

Z=52A43P25=6!+?06;!!y!'5?650;H!$?;/=5;;!k!*/=1=</14!#5Q;D!$051S/=:!Z%!k!

-=650=16/3=14!#5Q;!y!'5?650;H<32H!'560/5@59!)<63L50!CGD!EFGFD!7032!

866AIVVQQQH05?650;H<32V106/<45V/9Z%&',ae*`*>EFGFFaGadA1:5#?2L50u

E!

!

$/06Q/;645D!MHD!k!.3305D!(H!fEFFbgH!*1;8/3=!(4368/=:N!Y8505!>35;!/6!"44!,=9!ZAdH!

-=650=16/3=14!B3?0=14!37!'561/4!k!>/;60/L?6/3=!.1=1:525=6D!CefCgD!EGFNEGaH!

!

$059;D!>HD!+U306D!&HD!k!^0?:50D!+H!fEFFEgH!M?/954/=5;I!"!+1=9L33S!3=!685!,=@/03=25=6!

730!685!&5J6/45!1=9!*1;8/3=!-=9?;60PH!#36!;A5</7/59I!&85!%?;61/=1L45!%34?6/3=!

>5;/:=!";;3</16/3=H!

!

$03Q=D!KHD!k!'/<5D!BH!fEFFGgH!'519PN63NQ510!1AA1054!1=14P;/;!!!fC09!59HgH!ZAA50!%19945!

'/@50D!#HBHI!K05=6/<5!+144H!

!

$0?<5D!.HD!k!>14PD!OH!fEFFagH!$?P50!$581@/3?0!730!*1;6!*1;8/3=H!B3?0=14!37!*1;8/3=!

.10S56/=:!1=9!.1=1:525=6D!GFfCgD!CEhNC``H!

!

$?6450D!%H!.HD!k!*01=</;D!%H!fGhhbgH!&85!,775<6;!37!,=@/03=25=614!"66/6?95;!3=!"AA1054!

K?0<81;/=:!$581@/30H!(4368/=:!1=9!&5J6/45;!'5;510<8!B3?0=14D!GefEgD!baNceH!

!

!

!



GE`!

!

!

$P![/06?5!)7!-6;!*1;8/3=!^=3QN+3Q!"=9!-6;!"95A6=5;;!-=!"=6/</A16/=:!&05=9;D!+k.!

+1;!"<8/5@59!K3A?410/6P!"23=:!(3=;?250;X!'519!.305!-=;/95!&85!xK037/45!

)7!+k.I!"!K/3=550!)7!*1;6!*1;8/3=xH!!y!*1;8/3=!k!"AA1054!z!*1;8/3=!k!

"AA1054!)@50@/5Q!7032!"44$?;/=5;;H<H!fEFFbD!#3@52L50!EFgH!%2144!$?;/=5;;!

"9@/<5!1=9!'5;3?0<5;!7032!"44$?;/=5;;H<32H!'560/5@59!)<63L50!aD!EFFhD!

7032!866AIVVQQQH144L?;/=5;;H<32V<32A1=PN1<6/@/6/5;N

21=1:525=6VA039?<6N21=1:525=6NL01=9/=:VeCGeGbaNGH8624!

!

$P5D!,HD!k!.<^/==5PD!,H!fEFFbgH!%/]/=:!ZA!685!Y10903L5N!Y8P!Y5!^55A!(43685;!&816!

>3!#36!*/6H!*1;8/3=!&8530PD!GGf`gD!`cCN`hcH!

!

$P?=D!%HD!k!%650=R?/;6D!$H!fEFFcgH!&85!"=65<595=6;!37!-=N%6305!+3109/=:I!

.51;?0525=6!1=9!"AA4/<16/3=!/=!685!*1;6!*1;8/3=!'561/4!,=@/03=25=6H!&85!

-=650=16/3=14!'5@/5Q!37!'561/4D!>/;60/L?6/3=D!1=9!(3=;?250!'5;510<8D!GcfEgD!

GCCNG`bH!

!

(1093=1D!.H!.H!fEFFFgH!&05=9;566/=:!$01=9;!(32L16!^=3<SN)77;H!"9@506/;/=:!":5D!

bGfCegH!'560/5@59!%5A652L50!GED!EFFhD!7032!685!,L;<383;6!>161L1;5H!

!

(10A5=650D!%H!fEFGFD!.10<8!EegH!"@501:5!"250/<1=!&01;85;!e`!K3?=9;!37!(43685;!1!

q510H!(30@144/;!M1]5665N&/25;D!AAH!GDeH!

!

(1;8D!&H!*HD!.3003QD!BH!"HD!+01L3;SPD!BH!-HD!k!K500PD!"H!"H!fEFF`gH!+3Q!+1;!$39P!-21:5!

(81=:59d!"!(03;;N%5<6/3=14!-=@5;6/:16/3=!37!(3445:5!Y325=!1=9!.5=!*032!

GhcC!63!EFFGH!B3?0=14!37!(3=;?46/=:!1=9!(4/=/<14!K;P<8343:PD!bEfagD!GFcGN

GFchH!

!

(1;65441=3!'/3;D!BH!.H!fEFFeD!B?=5!GcgH!&85!*?6?05!37!*1;6!*1;8/3=H!,<3=32/;6D!CbeD!

ebNecH!'560/5@59!%5A652L50!EED!EFFhD!7032!685!$?;/=5;;!%3?0<5!K052/50!

9161L1;5H!

!

(85=D!+HD!k!$?0=;D!OH!>H!fEFFagH!,=@/03=25=614!"=14P;/;!37!&5J6/45!K039?<6;H!(4368/=:!

1=9!&5J6/45;!'5;510<8!B3?0=14D!E`fCgD!E`cNEaGH!

!

(410SD!+H!fEFFcgH!%43Qt!*1;8/3=N!"=!)JP2303=!30!1!K032/;5!730!685!*?6?05HHHdH!

*1;8/3=!&8530PD!GEf`gD!`EbN``aH!

!

(41?9/3D!OH!fEFFbD!%5A652L50gH!Y1;65!(3?6?05I!,=@/03=25=614!-2A1<6!37!685!(4368/=:!

-=9?;60PH!,=@/03=25=614!+51468!K50;A5<6/@5;D!GGeD!"``hN!"`e`H!

!

(4?@50D!$H!MH!fEFFhgH!(3=;?250!(4368/=:!-=@5=630P!.1=1:525=6H!Z=A?L4/;859!

93<63014!9/;;50616/3=D!)05:3=!%6165!Z=/@50;/6PH!!



GEe!

!

!

!

(345D!.H!>H!fEFFcD!*5L0?10PgH!^55=!63!L5!M055=H!1AA105421:H<32D!#36!%A5</7/59D!GFN

GbH!

!

(05;Q544D!BH!YH!fEFFbgH!W?14/616/@5!-=R?/0P!k!'5;510<8!>5;/:=I!!(833;/=:!"23=:!*/@5!

"AA031<85;!fE=9!59HgH!&83?;1=9!)1S;I!%"M,!K?L4/<16/3=;H!

!

>QP50D!BH!fEFGFD!B1=?10P!GFgH!"L3?6!#5Q!q30S!N!(43685;!>/;<10959!LP!+!k!.!/=!

.1=81661=!"05!*/0;6!>5;603P59!N!#q&/25;H<32H!&85!#5Q!q30S!&/25;!N!

$051S/=:!#5Q;D!Y3049!#5Q;!k!.?46/259/1H!'560/5@59!%5A652L50!EED!EFGFD!

7032!866AIVVQQQH=P6/25;H<32VEFGFVFGVFaV=P05:/3=VFa1L3?6H8624!

!

*10050D!BHD!k!*/==D!"H!fEFFcD!Y/=650gH!"!%34?6/3=!63!*1;8/3=!&5J6/45!Z=;?;61/=1L/4/6PH!

K50"91!.1:1]/=5D!#36!%A5</7/59D!GNCH!

!

*5/=L50:D!'H!"HD!.16103D!OHD!k!$?003?:8;D!YH!BH!fGhhEgH!(4368/=:!1=9!%3</14!-95=6/6PH!

(4368/=:!1=9!&5J6/45;!'5;510<8!B3?0=14D!GGfGgD!GcNECH!

!

*456<850D!^H!fGhhhgH!&3Q109!,=@/03=25=6144P!'5;A3=;3L45!>5;/:=!/=!&5J6/45;H!

,<365J6/45!xhcN!%?;61/=1L45!>5@543A25=6X!K03<559/=:;!37!685!(3=7505=<5!

,<365J6/45!xhcD!=36!;A5</7/59D!EFCNEGFH*309D!BH!fGhhCgH!&5J6/45!K039?<6!

%A5</7/<16/3=;H!&5J6/45;D!EEfCgD!ECNEeH!

!

*3033810D!'H!fEFFaD!.10<8!EFgH!"!#5Q!*1;8/3=!*03=6/50!N!#5Q;Q55SH!#5Q;Q55S!N!

#16/3=14!#5Q;D!Y3049!#5Q;D!$?;/=5;;D!+51468D!&5<8=343:PD!,=65061/=25=6D!

1=9!2305!N!#5Q;Q55SH!'560/5@59!)<63L50!aD!EFFhD!7032!

866AIVVQQQH=5Q;Q55SH<32VEFFaVFCVGhV1N=5QN71;8/3=N703=6/50H8624!

!

*01=</;D!%HD!k!$?6450D!%H!fGhh`gH!(3=;?250!%16/;71<6/3=!Q/68!(4368/=:!>/;A3;/6/3=H!

B3?0=14!37!(3=;?250!%16/;71<6/3=D!>/;;16/;71<6/3=D!1=9!(32A41/=/=:!$581@/30D!

bD!Gc`NGhFH!

!

*05/61;D!"HD!^1/;50D!%HD!(81=9450D!BHD!+144D!(HD!^/2D!BHD!k!+122/9/D!&H!fGhhbgH!"AA5101=<5!

.1=1:525=6!1;!$30950!(3=;60?<6/3=I!O51;6!*1@30/65!(4368/=:D!M03?A!

>/;61=</=:D!1=9!-95=6/6PHHH!#36vH!%3</343:/<14!-=R?/0PD!abfCgD!CECNCCeH!

!

M10@/=D!>H!"H!fGhc`gH!Y816!>35;!pK039?<6!W?14/6Pp!'5144P!.51=dH!%431=!.1=1:525=6!

'5@/5QD!#36!;A5</7/59D!EeNChH!

!

!

!

!



GEa!

!

!

M5<1;D![HD!k!%<8Q14L5D!.H!OH!fGhcCgH!$5P3=9!685!O33S/=:!M41;;!%547I!%3</14!%60?<6?05!

1=9!,77/<1<PN$1;59!%547N!,;6552!H!%3</14!K;P<8343:P!W?106504PD!`afCgD!bbN

ccHM50;6=50D!,H!fGhcegH!>3!+/:850!K0/<5;!%/:=14!+/:850!W?14/6PH!B3?0=14!37!

.10S56/=:!'5;510<8D!EED!EFhNEGeH!

!

M05:30PD!KH!fGh`cgH!"!&8530P!37!K?0A3;57?4!)L;345;<5=<5H!&85!%3?6850=!,<3=32/<!

B3?0=14D!G`fGgD!E`N`eH!

!

M?PD!"HD!$1=/2D!.HD!k!M055=D!,H!fEFFGgH!>/;V<3=6/=?59!%54@5;I!Y8P!>3!Y325=!^55A!

(43685;!&85P!#3!O3=:50!Y510d!&803?:8!685!Y10903L5I!Y325=x;!

'5416/3=;8/A;!Q/68!685/0!(43685;!fAAH!EFCNEGhgH!)J7309I!$50:H!

!

+/=5;D!BH!>HD!k!)x#514D!MH!%H!fGhhegH!Z=9504P/=:!>56502/=1=6;!37!(4368/=:!W?14/6PI!&85!

(3=;?250;x!K50;A5<6/@5;H!(4368/=:!1=9!&5J6/45;!'5;510<8!B3?0=14D!GCf`gD!

EEbNECCH!

!

+/=5;D!&HD!k!$0?<5D!.H!fEFFGgH!*1;8/3=!.10S56/=:I!(3=652A3010P!-;;?5;H!)J7309I!

$?6650Q3068N+/=521==H!!

!

+3425;D!,HD!k!>395;D!'H!fEFGFD!)<63L50!G`gH!O?J?0PNM339;!*/02;!&?0=!ZA![34?25!3=!

[14?5H!&85!Y144!%60556!B3?0=14D!AH!eH!

!

+3P50D!'H!YHD!k!+3P50D!$H!$H!fEFFGgH!Y816!/;!W?14/6Pd!W?14/6P!K03:05;;D!C`fbgD!eCNaEH!

!

B3=5;D!KHD!+/44/50D!>HD!(327306D!>HD!k!,1;6Q339D!-H!fEFFegH!%?;61/=1L45!'561/4/=:!1=9!

(3=;?250/;2H!.1=1:525=6!'5;510<8!#5Q;D!EcfGgD!C`N``H!

!

B?01=D!BH!.H!fGhchgH!B?01=!3=!O51950;8/A!730!W?14/6PI!!"=!,J5<?6/@5!+1=9L33SH!#5Q!

q30SI!*055!K05;;H!

!

^1934A8D!%H!BH!fEFFbgH!W?14/6P!";;?01=<5!730!&5J6/45;!1=9!"AA1054!fE=9!59HgH!#5Q!

q30SI!*1/0<8/49!K?L4/<16/3=;D!-=<H!

!

^1/;50D!%H!$HD!#1:1;1Q1D!'H!+HD!k!+?663=D!%H!%H!fGhhegH!(3=;60?<6/3=!37!1=!%-!&8530P!37!

*1;8/3=I!K106!GH!"2L/@145=<5!1=9!(81=:5H!(4368/=:!1=9!&5J6/45;!'5;510<8!

B3?0=14D!GCfCgD!GbEN!GcCH!

!

^1/;50D!%H!$H!fGhhbgH!&85!;3</14!A;P<8343:P!37!<4368/=:I!!;P2L34/<!1AA5101=<5;!/=!

<3=65J6!fE=9!59HgH!#5Q!q30SI!*1/0<8/49!K?L4/<16/3=;H!

!

^10=5;D!(H!OHD!k!^1=56D!BH!BH!fGhh`gH!+3Q!685!"AA1054!-=9?;60P!.51;?05;!ZA!63!W?14/6P!

%61=9109;H!W?14/6P!K03:05;;D!#36!;A5</7/59D!EeNEh!



GEb!

!

!

^/2D!+HD!k!>12830;6D!.H!OH!fGhhcgH!,=@/03=25=614!(3=<50=!1=9!"AA1054!

(3=;?2A6/3=H!(4368/=:!1=9!&5J6/45;!'5;510<8!B3?0=14D!GafCgD!GEaN!GCCH!

!

^45/=5D!%H!%HD!^45/=5!---D!'H!,HD!k!"445=D!(H!&H!fGhhegH!+3Q!/;!1!K3;;5;;/3=!p.5p!30!p#36!

.5pd!(8101<650/]/=:!&PA5;!1=9!1=!"=65<595=6!37!.1650/14!K3;;5;;/3=!
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[UNIVERSITY/ DEPARTMENT LETTERHEAD] 

INFORMED CONSENT FORM 

 

Project Title: An examination of factors that perpetuate fast fashion and                       

consumer feelings regarding fast fashion 

Principal Investigator: Dr. Hsiou-Lien Chen 

Student Researcher:   Miriam Collett 

Version Date:    11-21-2010 

 

 

1. WHAT IS THE PURPOSE OF THIS FORM? 

 

This form contains information you will need to help you decide whether to be in this 

study or not.  Please read the form carefully and ask the study team member(s) questions 

about anything that is not clear. 

!

2. WHY IS THIS STUDY BEING DONE? 
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The purpose of this study is to look at five fast fashion clothing items you no longer wear 

and discover what issues led to you no longer wearing these items. I also want to discover 

what feelings you have about not being able to wear this clothing any longer.   

 

 Up to fourteen people will be invited to take part in this study. 

3. WHY AM I BEING INVITED TO TAKE PART IN THIS STUDY? 

 

You are being invited to take part in this study because you are enrolled in DHE 255 

Winter term 2011. Your instructor has agreed to let us recruit study participants from her 

class. We are interested in learning about how you feel about the fast fashion clothing 

items you no longer wear. As a college student, you are likely to have purchased and 

worn fashion- oriented clothing.  

 

4. WHAT WILL HAPPEN IF I TAKE PART IN THIS RESEARCH STUDY?   

 

-7!P3?!A106/</A165D!685!;6?9P!1<6/@/6/5;!/=<4?95!1=!/=650@/5QH!>?0/=:!685!/=650@/5QD!-!

f./0/12!(344566g!Q/44!1;S!P3?!63!;83Q!25!7/@5!A/5<5;!37!<4368/=:!6816!P3?!81@5!Q30=!

/=!685!A1;6!L?6!=3!43=:50!Q510H!-!Q/44!81@5!P3?!6544!25!1L3?6!51<8!<4368/=:!/652!1=9!

5JA41/=!Q8P!P3?!=3!43=:50!Q510!685;5!/652;!1=9!Q816D!/7!1=PD!7554/=:;!P3?!81@5!

1L3?6!=36!L5/=:!1L45!63!Q510!685;5!/652;!1=P!43=:50H!-!Q/44!L5!05<309/=:!1=9!61S/=:!

=365;!9?0/=:!685!/=650@/5QH!-!Q/44!?;5!685;5!=365;!1=9!1?9/3!05<309/=:;!63!100/@5!16!
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<3=<4?;/3=;!1L3?6!2P!05;510<8!63A/<H!)=4P!>0H!(85=!1=9!-!Q/44!81@5!1<<5;;!63!685;5!

=365;H!!

 

Study duration:  The interview will begin if and when you sign the consent form. WE 

expect that the interview will last for one to two hours. I will set up an appointment that 

is convenient for you and I will ask you to come to an empty Milam Hall conference 

room to interview you. I will schedule a short telephone follow up interview with you to 

ensure accuracy in my interpretations and conclusions. 

 

Recordings and photographs: I will be audio recording the interviews to ensure that my 

interviews are transcribed verbatim. I will also take photographs of each of the clothing 

items. I will not take pictures of you, the participant. The audio recording is a 

requirement of my study, so if you do not wish to have me record the interview, you 

should not enroll in the study.  

 

______I agree to be {audio recorded and photographed}. 

Initials 

 

______I do not agree to be {audio recorded and photographed}. 

Initials 
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Significant new findings: My thesis research is an exploratory study that will help find 

reasons consumers stop wearing fast fashion garments and their feelings about no longer 

being able to wear these items. There is presently no research about this topic, so my 

study will expand the body of research about why consumers discontinue wearing fast 

fashion garments.  

 

Storage and Future use of data or samples: All hand-written notes taken during the 

interview will be stored in a locked file cabinet in our offices and ultimately transferred 

to our private password protected computer.  We will assign you a pseudo name, so 

nothing you say in your interview can be traced back to you.  After the notes have been 

transferred to our computers, we will then shred all hand-written notes.  Also, after this 

project is completed, we will delete all computer files containing notes taken during the 

interview; we anticipate that the project will be completes by March 18, 2011.  The 

consent form you sign will be stored in a file cabinet in Dr. Chen’s private office.     

 

Study Results: A copy of the final results will be available to you upon request. If you 

want a copy of the results, contact Dr. Chen at hsiou-lien.chen@oregonstate.edu  

5. WHAT ARE THE RISKS AND POSSIBLE DISCOMFORTS OF THIS STUDY? 

There are no foreseeable risks associated with participating in this study.  

6. WHAT ARE THE BENEFITS OF THIS STUDY? 
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There are no foreseeable benefits associated with participating in the study. This study is 

not designed to benefit you directly.   

7. WILL I BE PAID FOR BEING IN THIS STUDY? 

 

You will not be paid for being in this research study. However, if you choose to be a part 

of the study, you will receive ten extra credit points in your DHE 255 class. If, after 

reading this form, you decide not to participate, you will still receive the ten extra credit 

points. Also, if you sign the form and then decide not to participate after the interview has 

started, you can stop participating and will still receive the ten extra credit points.  

9. WHO WILL SEE THE INFORMATION I GIVE? 

 

The information you provide during this research study will be kept confidential to the 

extent permitted by law.   Research records will be stored securely and only researchers 

will have access to the records. Federal regulatory agencies and the Oregon State 

University Institutional Review Board (a committee that reviews and approves research 

studies) may inspect and copy records pertaining to this research.  Some of these records 

could contain information that personally identifies you.  

 

If the results of this project are published your identity will not be made public. 
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To help ensure confidentiality, we will use pseudo names in the interview notes so your 

answers will be kept confidential. We will lock up all interview notes in a filing cabinet 

in our locked offices. We will transcribe and store all interview notes on our personal 

password protected computers and will shred all written notes.   Furthermore, we will 

delete all computer files that contain interview notes after the final research report is 

written.  

 

9. WHAT OTHER CHOICES DO I HAVE IF I DO NOT TAKE PART IN THIS 

STUDY? 

 

Your DHE 255 instructor has provided you with an alternate ten point extra credit 

assignment if you do not choose to be a part of this study.  

 

Participation in this study is voluntary.  If you decide to participate, you are free to 

withdraw at any time without penalty. You will not be treated differently if you decide to 

stop taking part in the study. If you choose to withdraw from this project before it ends, 

we will destroy all notes taken during the interview.  Furthermore, we will not use any 

information collected during your interview in our final report.  

10. WHO DO I CONTACT IF I HAVE QUESTIONS? 

 

If you have any questions about this research project, please contact:  

Dr. Hsiou-Lien Chen  
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Email: hsiou-lien.chen@oregonstate.edu 

Phone: (541) 737-0996 

Office: 334 Milam Hall 

 

If you have questions about your rights or welfare as a participant, please contact the 

Oregon State University Institutional Review Board (IRB) Office, at (541) 737-8008 or 

by email at IRB@oregonstate.edu 

 

Your signature indicates that this research study has been explained to you, that your 

questions have been answered, and that you agree to take part in this study.  You will 

receive a copy of this form. 
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5J</6/=:H!%85!;1/9!6816!;85!/;!/=;A/059!LP!605=9;D!L?6!;85!3=4P!73443Q;!685!3=5;!6816!

;A51S!63!850H!%85!/;!=36!Q300/59!1L3?6!L5/=:!3?6!37!9165D!L5<1?;5!;85!;1/9!/7!P3?!Q1/6!

730!1!P510D!/6!Q3?49!L5!L1<S!/=!;6P45H!%85!5=U3P;!;83AA/=:!16!L3?6/R?5;!/=!K30641=9D!
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�GeF!63!�EFF!Q1;!;A5=6!16!685!71;6!71;8/3=!0561/450;H!+50!<4368/=:!L?9:56!<325;!

23;64P!7032!850!232D!1=9!;85!L1LP;/6;!30!935;!01=932!U3L;!3=!<12A?;!63!854A!

;?AA4525=6!850!<4368/=:!L?9:56H!!
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685;5!0561/450;!81;!95<051;59!L5<1?;5!37!685!43Q!R?14/6PH!%85!;83A;!23;64P!/=!

K30641=9!Q85=!;85!:35;!8325H!-=!685!A1;6!P510D!;85!5;6/21659!;85!;A5=6!L56Q55=!

6Q54@5!63!7/7655=!8?=9059!934410;H!)7!68/;!23=5PD!;85!683?:86!6816!7/@5!8?=9059!Q1;!

;A5=6!16!5/6850!*305@50!EG!30!+k.H!>?0/=:!L051S;!7032!;<8334!1=9!9?0/=:!;?2250!

L051S;D!;85!Q30S;!1;!1!=1==PD!;3!850!<4368/=:!L?9:56!<325;!7032!6816!30!7032!:/76;!

7032!850!712/4PH!!

^/2L504P!fA;5?93=P2g!

^/2L504P!/;!1=!1AA1054!95;/:=!21U30!16!)%ZH!+50!;6P45!/;!;547N95;<0/L59!1;!

5<45<6/<H!%85!<3445<6;!<4368/=:D!1=9!2/J5;!1=9!216<85;!6852!63!<325!?A!Q/68!=5Q!

;6P45;H!+50!71@30/65!A41<5;!63!;83A!105!M339Q/44D!&B!.1JJD!+k.D!1=9!&10:56D!1=9!

*305@50!EGH!%85!935;=T6!;83A!3765=D!3=4P!3=<5!5@50P!75Q!23=68;H!-=!685!41;6!P510D!;85!

81;!;A5=6!�eFFN!�aFF!3=!<4368/=:D!1=9!37!68/;D!21PL5!�GeF!Q1;!;A5=6!16!71;6!71;8/3=!

0561/450;H!+50!<4368/=:!L?9:56!/;!23;64P!850!<059/6!<109D!30!<325;!7032!850!<12A?;!

U3LH!.3;6!37!850!U3L!23=5P!:35;!63!05=6D!;3!Q8165@50!/;!4576!/;!;A5=6!3=!<4368/=:H!!

!



GeF!

!

!

^544P!fA;5?93=P2g!

^544P!/;!1=!1AA1054!95;/:=!21U30!16!)%ZH!^544P!A?0<81;5;!@/=61:5!30!@/=61:5!

/=;A/059!<4368/=:D!1;!Q544!1;!71;6!71;8/3=!<4368/=:H!%85!/;!=36!6/59!63!605=9;!?=45;;!;85!

4/S5;!6852H!+50!71@30/65!;6305;!105!*305@50!EGD!Y56!%514D!(81043665!'?;;5D!1=9!

@/=61:5!<4368/=:!;6305;D!L5<1?;5!685P!105!1773091L45H!%85!;83A;!16!451;6!3=<5!1!

23=68D!L?6!9?0/=:!685!;?2250D!;85!;83A;!<3=;61=64PH!>?0/=:!685!41;6!P510D!;85!81;!

;A5=6!73?0!8?=9059!934410;!3=!<4368/=:H!"6!451;6!8147!37!68/;!123?=6!Q1;!;A5=6!16!71;6!

71;8/3=!0561/450;H!+50!<4368/=:!L?9:56!<125!7032!5/6850!685!23=5P!;85!510=59!/=!685!

;?2250!30!23=5P!:/@5!63!850!LP!850!A105=6;H!!

!

%65A81=/5!fA;5?93=P2g!

%65A81=/5!/;!1!250<81=9/;/=:!21=1:525=6!21U30!16!)%ZH!%65A81=/5!/;!

/=6505;659!/=!L5/=:!?A!63!9165!3=!605=9;!L?6!935;!=36!Q1=6!63!A1P!1!436!730!850!

<4368/=:H!+50!71@30/65!<4368/=:!;6305;!105!*305@50!EG!1=9!#309;6032!'1<SD!L5<1?;5!

685P!105!1773091L45H!%85!/;!23;6!/=6505;659!/=!45;;!5JA5=;/@5!<4368/=:!<4368/=:D!L?6!

14;3!<85<S;!;512;!1=9!]/AA50;!63!21S5!;?05!685P!Q/44!8349!?A!63!Q510!L57305!;85!

L?P;!6852H!%85!5;6/2165;!6816!;85!;83A;!730!<4368/=:!1AA03J/21654P!3=<5!1!23=68H!

1=9!6816!;85!;A5=6!1L3?6!�bFF!3=!<43685;!9?0/=:!685!A1;6!P510H!!"6!451;6!8147!37!6816!/;!
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7032!850!A106N6/25!U3L!1=9!850!A105=6;T!;?AA306H!!

!

"2L50!fA;5?93=P2g!

"2L50!/;!1!250<81=9/;/=:!21=1:525=6!21U30!16!)%ZH!%85!16652A6;!L368!605=9P!

1=9!<41;;/<!433S;D!1=9!Q510;!1!436!37!L41<S!L5<1?;5!/6!:35;!Q/68!5@50P68/=:H!%85!
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;83AA50D!1=9!A?0<81;5;!<4368/=:!16!451;6!5@50P!36850!Q55SH!%85!<3?49!=36!1=;Q50!

83Q!2?<8!;85!;A5=6!/=!1!P510D!L?6!5;6/2165;!�CFF!/=!1!Q55SD!23;6!37!Q8/<8!Q1;!

;A5=6!16!71;6!71;8/3=!0561/450;H!+50!<4368/=:!1443625=6!<325;!7032!850!U3L!3=!<12A?;!

1;!Q544!1;!685!:5=5014!7?=9;!;85!/;!A03@/959!Q/68!730!850!59?<16/3=H!!

!



GeE!

!

!

>1=/5445!fA;5?93=P2g!

>1=/5445!/;!1=!1AA1054!95;/:=!21U30!16!)%ZH!>1=/5445T;!95;<0/A6/3=!730!850!;6P45!

Q1;!i;A10S45;jH!%85!7546!6816!;85!819!63!A3;;5;;!1!iQ3Qj!A/5<5!16!144!6/25;H!%85!935;!

=36!Q300P!1L3?6!73443Q/=:!605=9;H!+50!71@30/65!;6305;!105!*305@50!EGD!#309;6032!

'1<SD!1=9!+k.H!%85!;A5=6!�eFF!/=!685!41;6!P510!3=!<4368/=:D!1=9!2305!681=!8147!37!

6816!Q1;!;A5=6!3=!71;6!71;8/3=!<4368/=:H!+50!<4368/=:!L?9:56!<125!7032!850!3=N

<12A?;!U3L!1=9!850!U3L!Q/68!850!919!9?0/=:!685!;?2250H!!

!

#132/!fA;5?93=P2g!

#132/!/;!1=!1AA1054!95;/:=!21U30!16!)%ZH!#132/!/;!=36!/=63!73443Q/=:!605=9;!1=9!

95;<0/L59!850!;6P45!1;!<1;?14H!+50!71@30/65!<4368/=:!;6305;!105!*305@50!EG!1=9!+k.H!!

%85!<144;!850;547!1=!3L;5;;/@5!;83AA50D!1=9!L?P;!<4368/=:!16!451;6!3=<5!5@50P!36850!

Q55SH!%85!;A5=6!1AA03J/21654P!�E`FF!/=!685!A1;6!6Q54@5!23=68;D!1=9!=/=56P!A50<5=6!

f�EGaFg!Q1;!A?0<81;59!7032!71;6!71;8/3=!0561/450;H!%85!;?AA306;!850!;83AA/=:!81L/6!

LP!Q30S/=:!705R?5=64PH!,@50P68/=:!;85!;A5=9;!/;!7032!Q816!;85!510=;D!1=9!;85!935;!

=36!?;5!<059/6!<109;!63!L?P!<4368/=:H!!

!

)4/@/1!fA;5?93=P2g!

)4/@/1!/;!1=!1AA1054!95;/:=!21U30!16!)%ZH!%85!95;<0/L59!850!;6P45!1;!<3273061L45!

1=9!1<6/@5H!%85!73443Q;!;325!605=9;D!L?6!65=9;!63!71@30!<327306!3@50!71;8/3=H!+50!

71@30/65!A41<5;!63!;83A!105!*305@50!EGD!Z0L1=!)?67/6650;D!"=6803A343:/5D!"250/<1=!



GeC!

!

!

,1:45D!1=9!3<<1;/3=144P!+k.H!%85!/;!2305!/=6505;659!/=!:566/=:!2305!730!850!23=5P!

16!68/;!A3/=6D!1=9!71@30;!43Q!A0/<5;!3@50!R?14/6PH!%85!:35;!;83AA/=:!6Q3!30!68055!

6/25;!1!23=68D!3765=!Q/68!850!232!/=!,?:5=5D!)05:3=H!-=!685!A1;6!P510D!;85!

5;6/2165;!6816!;85!;A5=6!L56Q55=!�aFFN!�bFF!1=9!6816!1L3?6�`FFN!�eFF!37!68/;!

123?=6!Q1;!;A5=6!16!71;6!71;8/3=!0561/450;H!+50!<4368/=:!L?9:56!<125!7032!850!

A105=6;D!/=!A106/<?410!850!232D!Q83!5=<3?01:5;!850!63!;83A!L5<1?;5!37!850!21U30H!!

!

^0/;6/=!fA;5?93=P2g!

^0/;6/=!/;!1!250<81=9/;/=:!21=1:525=6!21U30!16!)%ZH!%85!<3=;/950;!850!;6P45!63!

L5!;4/:864P!605=9PD!14683?:8!;85!23;64P!71@30;!<41;;/<!433S;H!%85!905;;5;!730!850!1:5D!

1=9!;83A;!730!<?005=6!71;8/3=;!016850!681=!<?005=6!605=9;H!+50!71@30/65!A41<5;!63!

;83A!105!#309;6032D!*305@50!EGD!+k.D!&B!.1JJ!1=9!'3;;H!%85!71@30;!71;6!71;8/3=!730!

685!43Q!A0/<5;!1=9!9514;D!L?6!;83A;!16!#309;6032!730!<41;;/<!Q10903L5!A/5<5;H!%/=<5!

;6106/=:!;<8334D!;85!81;!45;;5=59!685!123?=6!;85!;83A;!16!71;6!71;8/3=!0561/450;!

L5<1?;5!;85!81;!4510=59!1L3?6!568/<14!/;;?5;!1;;3</1659!Q/68!685;5!;6305;!/=!850!

250<81=9/;/=:!<41;;5;H!%85!;83A;!16!451;6!3=<5!1!Q55S!730!=5Q!<4368/=:D!1=9!L?P;!16!

451;6!3=5!68/=:!51<8!6/25!;85!@/;/6;!1!;6305H!-=!685!41;6!P510D!;85!5;6/21659!6816!;85!

;A5=6!�GFFFH!)7!68/;!123?=6D!�EFF!Q1;!;A5=6!16!71;6!71;8/3=!0561/450;H!+50!<4368/=:!

L?9:56!<325;!7032!Q30S/=:!16!1!L10D!1=9!;85!<3=;/950;!850!6/A;!850!;83AA/=:!

23=5PH!!

!



Ge`!

!

!

"KK,#>-}!e!

"**-#-&q!>-"M'".I!-#&,'#"O!()..Z#-("&-[,!(+"#M,%!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



Gee!

!

!

"**-#-&q!>-"M'".!37!K"'&-(-K"#&!WZ)&,%!

-=650=14!(322?=/<16/@5!(81=:5;!

M03?A!GI!K330!!R?14/6P!1=9!7/6!4519!63!=5:16/@5!;547N/21:5!05:109/=:!A8P;/<14!

1AA5101=<5!

-T9!A03L1L4P!7554!716!L5<1?;5D!U?;6!L5<1?;5!685P!105!=36!<3273061L45H!!

Z2D!A03L1L4P!1!4/6645!9/;85@5459!L5<1?;5!685!;512!/;!<32/=:!?=93=5H!!"=9!1!4/6645!

70?2AP!L5<1?;5!/6!/;!;80?=S5=!Q5/09H!!

-T9!7554!4/S5!05146P!;547N<3=;</3?;!1=9!05144P!:/1=6D!1=9!05144P!4/S5!-!=559!63!:3!8325!

1=9!<81=:5D!4/S5!Q85=!/;!685!<41;;!3@50d!*30!;?05D!1Q7?4D!P518H!!

-=;5<?05D!:03;;!1=9!9/06PH!!

(43685;!6816!105!/=!L19!;81A5!=559!63!L5!05<P<459D!30!6803Q=!3?6H!Y510/=:!6852!

Q3?49!21S5!25!7554!L19!1L3?6!2P!3?650!1AA5101=<5!1=9!A03L1L4P!=36!854A!25!63!L5!

/=!1!<3=7/95=6!2339H!-!Q3?49=T6!7554!:339!1L3?6!2P;547!1=9!685057305!A53A45!Q3?49!

;55!6816!1=9!=36!;55!25!/=!1!A3;/6/@5!Q1PH!!

Y510/=:!685;5!/652;!Q3?49!21S5!25!7554!L19!1L3?6!2P;547!Ä!05745<6/=:!83Q!-!7554!3=!

685!/=;/95H!!

-!8165!6816H!)8D!P518D!8300/L45!1=9!-!8165!/6!1=9!4/S5!-!7554!4/S5!-!12!L5/=:!<851A!30!-!

433S!<851A!30!4/S5!/00/61659!;3256/25;!4/S5!-!05252L50!-!819!1!U1<S56!6816!-!05144P!

4/S59!1=9!/6!A/4459!?A!05144P!L19!3=!685!;455@5;!1=9!-!81659!/6!L5<1?;5!-!14Q1P;!

Q1=659!4/S5!63!Q510!/6!L?6!5@50P!6/25!-!Q305!/6!-!Q1;!4/S5D!38D!/6T;!A/4459!?A!1=9!/6!Q1;!

1:/61659!730!;?05H!-!93=T6!4/S5!6816!16!144H!"=9!1!436!37!6/25;D!4/S5!/7!/6!;80/=S;!7?==P!30!



Gea!

!

!

Q8165@50D!P3?!7554!4/S5!=36!:339!/=!/6D!P3?!S=3QH!Z;?144P!P3?!60P!63!Q510!/6!L5<1?;5!

P3?!105!4/S5!-!05144P!4/S5!68/;D!1=9!P3?!U?;6!93=T6!7554!:339!/=!/6D!P518H!!

-6!U?;6!935;=T6!7554!:339!L5<1?;5!/6!/;!144!;6056<859!3?6H!"=9!/6!935;=T6!21S5!25!7554!

:339H!!

)=!/6;!3Q=D!-!Q3?49=T6!7554!633!<?65H!-!Q3?49!7544!4/S5!2P!<43685;!Q505!633!;2144D!1=9!

4/S5D!38!M39D!83Q!2?<8!Q5/:86!9/9!-!:1/=d!$?6!05144P!/6!81;!L55=!Q1;859!1=9!

;80?=S5=!1=9!L418!L418!L418D!;3D!-!Q3?49=T6!7554!633!<?65!Q816;35@50H!!

-!93=T6!05144P!Q510!/6!1=P2305!L5<1?;5!685!71L0/<!05144P!A/44;!1!436D!4/S5!/6!/;!U?;6!05144P!

1Q7?4H!"=9!/6!21S5;!25!7554!4/S5!-!81@5!1!7?]]P!L?66!Q85=!-!Q510!/6H!m(1?;5!/6T;!144!4/S5!

71L0/<!A/44;!1=9!;6?77H!!

!

!

!

!

!

!

!

!

!

!

!



Geb!

!

!

-=650=14!(322?=/<16/@5!(81=:5;!

M03?A!EI!,J<5;;/@54P!Q30S!<4368/=:!<1?;5;!<3:=/6/@5!9/;;3=1=<5!730!685!Q51050H!!

-!S=3Q!Q/68!A/4459!;6?77D!/6!05144P!L36850;!25H!-!60P!63!A/<S!/6!377H!"!436!37!2P!<43685;!

105!7032!71;6!71;8/3=!;6305;!;3!685P!105!=36!685!L5;6!R?14/6PD!;3!-!60P!63!21S5!6852!

Q30SH!-6!/;!2305!4/S5!1!Q30=!433SX!/6!/;!A106!37!83Q!685P!Q1=659!/6!63!433SH!!

Z2D!-!93=T6!4/S5!/6!16!144H!-!93=T6!68/=S!/6!433S;!:339D!1=9!-!Q3?49=T6D!-!Q3?49=T6!Q1=6!63!

Q510!/6!3?6!/7!-!9/9=T6!4/S5!-!83Q!-!433S59!/=!/6H!-!81@5!1!05144P!43=:!630;3D!;3!/6!/;!05144P!

8109!730!25!63!7/=9!68/=:;!6816!Q3=T6!;80/=SD!;3!P518H!!

-6!/;!;6106/=:!63!A/44H!-!8165!6816!433SH!-!68/=S!6816!/;!6/25!Q85=!P3?!S=3Q!P3?0!<43685;D!

6816!685P!81@5!819!685/0_f-=650@/5Q50I!&816!/6!/;!3@50dg!q518D!5J1<64PH!!"=9!685=!/6!

;80?=SD!4/S5!Q85=!-!7/0;6!A?6!/7!3=D!/6!Q1;!4/S5!68/;!43=:H!f-=650@/5Q50I!Y3QD!;3!4/S5!

68055!/=<85;!43=:50dg!q518D!/6!Q1;!3=5!37!683;5D!4/S5!-!4/S5!63!81@5!61=S!63A;!6816!

<325!93Q=!43Q50!1=9!/6!?;59!63!L5!4/S5!6816!L?6!/6!/;!=36!1=P!2305H!!

-!68/=S!-T@5!3=4P!819!68/;!730!1!P510D!L?6!/6!U?;6!433S;!349H!Z2D!/6!/;!S/=9!37!93/=:!685!

;125!71L0/<!A/44;!-T@5!614S59!1L3?6H!-6!/;!1!<3663=!S=/6!;8/06D!L?6D!?2!/6!/;!05144P!

;6056<859!3?6!16!685!Q1/;6L1=9D!;3!6816!/;!S/=9!37!1==3P/=:H!$?6!/6!/;!43=:50D!;3!-!251=!

/6!/;!=/<5!63!L5!1L45!63!41P50!/6!Q/68!68/=:;!;3!/6T;!43=:D!$/6!-!251=!/6!U?;6!S/=9!37!433S;!

9/06P!1=9!37!L5<1?;5!-!68/=S!68/=:;!81@5!S/=9!37!71959!3=!/6H!-!93=T6!S=3QH!-6!935;=T6!

433S!@50P!=/<5!1=P!2305H!!



Gec!

!

!

&85!71L0/<!R?14/6P!U?;6!;?<S;H!Z8D!/6!;6056<85;!3?6!05144P!51;/4P!1=9!/6!/;!U?;6!633!L/:!

1=9!633!43=:!1=9!U?;6!17650!3=5!Q510!1=9!Q1;8!/6!U?;6!43;6!685!Q8345!;81A5!37!/6D!4/S5!

/6T;!U?;6!<32A45654P_=36!Q816!-!Q1=659D!=36!Q816!-!L3?:86H!!

-!;83?49!A03L1L4P!U?;6!6803Q!/6!1Q1P!L5<1?;5!/6!81;!685;5!52L1001;;/=:!8345;!

5@50PQ8505!1=9!/6T;!:36!685;5!;61/=;D!1=9!;3!-!U?;6!93=T6!Q510!/6!1=P!2305H!!
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!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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!

!

"KK,#>-}!a!

"**-#-&q!>-"M'".I!,}&,'#"O!()..Z#-("&-[,!(+"#M,%!
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!
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!

!
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!

!

!

!

!

!

!



GaF!

!

!

!

,J650=14!(322?=/<16/@5!(81=:5;!

M03?A!GI!K330!7/6!;/:=14;!685!Q51050T;!41<S!37!1Q105=5;;H!!

&85P!Q3?49!A03L1L4P!68/=S!6816!-!=55959!63!;/]5!?A!3=!2P!;8/06H!i"=9!935;!;85!S=3Q!

6816!850!L01!/;!;83Q/=:dj!&8505T;!=368/=:D!=368/=:!:339H!O/S5D!21PL5!-!12!=36!1Q105!

37!Q816!-!12!Q510/=:!1=9!83Q!/6!7/6;!25H!!

&85P!Q3?49!A50<5/@5!25!1;!=36!L5/=:!1Q105!37!83Q!68/;!68/=:!Q1;!7/66/=:!25D!-!:?5;;H!!

-7!-!Q1;!Q510/=:!;32568/=:!6/:86!63!Q8505!P3?!<3?49!;55!4/S5!1=!/=95=6/3=D!-!68/=S!

685P!Q3?49!L5!4/S5D!iM/04_;/]5!?Av!%50/3?;4Pvj!

-!93=T6!68/=S!685P!Q3?49!L5!4/S5D!iY3Q!Ä!6816!/;!1!<?65!;8/06vj!&85P!Q3?49!L5!4/S5D!

iY3Q!Ä!6816!/;!1!L/6!;2144H!#5J6!;/]5!?AD!;/;650vj!%32568/=:!4/S5!6816H!!

&85P!Q3?49!A03L1L4P!L5!4/S5D!i&816!:/04!;83?49!=36!Q510!/6Hj!#3D!-!93=T6!S=3QH!K53A45!

Q3?49!A03L1L4P!;1P!68/=:;D!4/S5D!i%/]5!?A!1!4/6645!L/6Hj!!

K53A45!Q3?49!A03L1L4P!L5!4/S5D!i&816!;8/06!/;!633!;2144!730!850D!30!;85!;83?49!Q510!

6816!63!L59H!)0!Q816!/;!;85!Ä!GEdj!

&8/=:;!6816!105!;80?=S!/;!6816!935;=T6!7/6!0/:86H!#36!83Q!/6!/;!;?AA3;59!63!7/6H!&816!

935;=T6!R?/65!433S!0/:86H!>35;=T6!21S5!P3?!433S!1;!=/<5D!P3?0!/21:5!/;!<32/=:!1<03;;!

9/77505=64P!/=!685;5!<4368/=:!/652;H!i&816!935;=T6!7/6!850!0/:86Hj!!

!

!

!



GaG!

!

!

,J650=14!(322?=/<16/@5!(81=:5;!

M03?A!EI!K330!R?14/6P!<4368/=:!/2A4/5;!1!41<S!37!<10/=:!f1L3?6!<43685;!30!;547gH!!

&816!L36850;!25H!Y85=!<4368/=:!81@5!A/44;!3=!/6D!-!=559!63!61S5!144!37!6852!377H!*1;6!

71;8/3=!68/=:;!A/44!1!436H!K53A45!Q510!1!436!37!71;6!71;8/3=D!=36!1;!;601=:5D!68/=S!-!433S!

61<SPH!-!;?AA3;5!6816!685P!2/:86!;55!25D!6816!-!93=T6!<105!633!2?<8!1L3?6!2P!

1AA5101=<5!U?;6!L5<1?;5!-!12!Q510/=:!<4368/=:!6816!/;!L5;6H!-!93=T6!<105!1L3?6!2P!

<4368/=:D!U?;6!6805Q!;32568/=:!3=H!%83Q;!6816!6816!A50;3=!<1=T6!05144P!177309!1=36850!

;8/06H!!

&816!/6!/;!349D!3?6!37!9165H!!

+345;!1=9!;61/=;!;83Q!6816!1!A50;3=!935;=T6!61S5!<105!37!685/0!<43685;H!&1S/=:!<105!37!

<43685;!30!1AA5101=<5!;83Q;!83Q!2?<8!1!A50;3=!<105;!1L3?6!685/0!1AA5101=<5H!&8/;!

<1=!5/6850!L5!1!:339!68/=:!30!1!L19!68/=:H!Z;?144P!/7!;325L39P!<105;!1L3?6!685/0!

1AA5101=<5D!685P!<105!1L3?6!685/0!/=;/95D!633H!!

-!=5@50!7554!:339!/=!683;5!<43685;H!-!U?;6!7554!4/S5!A53A45!<1=!;55!6816!4/S5!P3?0!

<4368/=:!/;!=36!?A!63!A10H!O/S5!5@5=!/7!685P!105!<32A45654P!19301L45D!4/S5!-!81@5!68/;!

63A!1=9!/6!81;!1!05144P!<?65!743014!A16650=D!L?6!/6T;!A/4459!5@50PQ8505H!"<6?144P!-!68/=S!

68/;!;Q51650!/;!A0566P!A/4459H!$?6!-!251=!/6!957/=/654P!935;!;83Q!1!43Q50!R?14/6P!/=!

P3?0!<43685;H!f-=650@/5Q50I!%3!93!P3?!68/=S!6816!05745<6;!3=63!P3?dg!q518D!/6!/;!1!4/6645!

2305!37!1!=5:16/@5!<3==3616/3=H!q518H!!

q3?!L?P!<851A!<43685;!30!93=T6!61S5!<105!37!P3?0!:1025=6;H!!



GaE!

!

!

i%85!935;=T6!<105Hj!-7!P3?!105!:3/=:!63!U?9:5!25!3=!2P!A/4459!<4368/=:D!-!93=T6!<105!

1L3?6!P3?H!-=!2/9945!;<8334D!6816!6/25!/=!P3?0!4/75D!/6!;?<S;!Q85=!36850!A53A45!Q505!

;83AA/=:!16!685!2144!1=9!-!Q1;!;6/44!Q510/=:!6852!16!M339Q/44H!!#3!L/:!9514!63!25H!!

,J650=14!(322?=/<16/@5!(81=:5;!

M03?A!CI!K330!R?14/6P!<4368/=:!<3=@5P;!=5:16/@5!A50;3=14/6P!601/6;!3=!685!Q51050H!!

-!Q3?49!A03L1L4P!L5!A0566P!;547N<3=;</3?;!L5<1?;5D!-!251=D!/6!/;!=36!;?A50!=36/<51L45!

Q/68!685!901A5H!$?6!-!93=T6!S=3QH!-7!;3253=5!54;5!;1Q!/6!1=9!Q505!4/S5D!i&8505!/;!

;32568/=:!3=!P3?0!;8/06Dj!-T9!L5!A0566P!52L1001;;59H!!

-!:?5;;!685!;61/=!63!25!/;!4/S5!;43AAP!30!819!1=!1<</95=6!1=9!433S;!L19H!,;A5</144P!1!

L/:!3=5D!/6!433S;!L19H!-!93=T6!Q1=6!63!Q510!/6!1=P!2305H!!

O1]PH!>3=T6!<105!1L3?6!2P!1AA5101=<5H!!

O1]PH!!>3=T6!<105!1L3?6!2P;547!6816!2?<8H!

&85P!Q3?49!A03L1L4P!A50<5/@5!25!63!L5!/=!1!L19!2339!1=9!41]PD!;43AAPD!21PL5d!&8/;!

/;!1!@50P!;43AAP!;8/06!63!25D!L5<1?;5!/6!/;!71959!1=9!<1=!6544!6816!/6T;!=36_/6T;!L55=!

Q30=H!-6T;!Q30=D!P518H!!

&816!P3?!105!1!;43LH!$?6!-!93!68/;!5@50P!91PH!^4?6]PH!"!;43LH!!

q3?!93=T6!<105!1L3?6!P3?0;547!1=9!105!=36!05;A3=;/L45H!!

>3=T6!L5!<851AD!1=9!L?P!1!=5Q!;8/06H!!

q3?!<1=T6!177309!:339!R?14/6P!<4368/=:H!-!<1=T6!177309!/6D!685!;?A50!;A5=9P!<4368/=:H!

&85P!Q3?49!68/=S!P3?!<1=T6!177309!/6D!30!21PL5!6816!P3?!105!41]P!1L3?6!61S/=:!<105!37!

<43685;H!.5;;PD!30!1!;43LH!!




