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Stellingen behorende bij het proefschrift:

‘Vocational Rehabilitation of Patients with Prolonged Fatigue’
Margot C.W. Joosen

1.   Patiënten met vermoeidheidsklachten functioneren beter wanneer arbobegeleiding 
is gericht op factoren die de klacht in stand houden. (dit proefschrift)

2.   Het combineren van interventies gericht op de patiënt én op de (werk)omgeving 
helpt vermoeidheidsklachten te verminderen en arbeidsparticipatie te verbeteren, 
ook op de langere termijn. (dit proefschrift)

3.  Arbo-begeleidingsprogramma’s zijn nog te vaak een laatste redmiddel voor  
 patiënten in plaats van een eerste hulp strategie. (dit proefschrift)

4.   Grensverleggend werken is onmogelijk wanneer je je eigen grenzen niet kent.  
Re-integratieprofessionals spelen een belangrijke rol bij het verkennen van  
deze grenzen. (dit proefschrift)

5.  Kwalitatief onderzoek levert niet alleen rijke onderzoeksinformatie, maar  
 draagt ook bij aan het beter begrijpen van de onderzoekspopulatie.

6.   Het zichtbaar maken van bestaande re-integratiezorg helpt bij het beter 
afstemmen van zorgvraag en aanbod.

7.   De onbekende pathofysiologie van vermoeidheidsklachten is geen reden om 
patiënten zorg te onthouden.

8.   De werkgever vervult een spilfunctie binnen het re-integratieproces: hij signaleert 
een probleem bij een werknemer, stimuleert professionele hulp en faciliteert 
terugkeer naar werk.

9.   De definitie van een ‘sterk’ onderzoeksdesign is voor de methodoloog anders dan 
voor de pragmaticus.

10.  “Problemen zijn niet-succesvolle pogingen om moeilijkheden op te lossen.”
 (Selekman, 1993)

11.  Het vergt kracht om aan jezelf te durven twijfelen.

12.  A bad attitude is one of the constraints in life (naar Scott Hamilton, 1996)
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Chapter 1

General Introduction
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Y0%-#$%2/%$6!./%I$%&!&-'-$)!-#'-!*-!.'&!&/2$-*2$&!#'%)!-/!(/<$!.*-#!-#$*%!4*2*-'-*/,&!
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(/2<4'*,-&]6!'((/%)*,G!-/!/0%!%$&04-&6! 4'(I!/:!&$4:Z%$:4$(-*/,!',)!4'(I!/:!'.'%$,$&&!/:!



    ! F/%IZ%$4'-$)!4*2*-'-*/,&!',)!%$-0%,Z-/Z./%I!$b<$%*$,($&!

  TRT!

%$)0($)!('<'(*-9!.$%$!2$,-*/,$)!-/!4*2*-!./%I'+*4*-9B!F/%I$%&!2$,-*/,$)!-#'-!*,!-#$!
<$%*/)!+$:/%$!%$($*8*,G!\V!-%$'-2$,-6!-#$9!.$%$!,/-!'.'%$!/:!-#$*%!/.,!('<'(*-9!',)!
4*2*-'-*/,&B!3/%$/8$%6!-#$9!.$%$!&-0++/%,!',)!,/-!%$($<-*8$!-/!',9!')8*($!/%!:$$)+'(I!
/,!-#$*%!'+*4*-9!-/!:0,(-*/,B!>,!/-#$%!./%)&6!./%I$%&!.$%$!,/-!'.'%$!/:!-#$*%!+$#'8*/0%!
',)!-#$*%!'+*4*-*$&!',)!(/04)!,/-!(/%%$(-49!*,-$%<%$-!')8*($!-#'-!.'&!G*8$,B)

>,!-#*&!8*$.6!*-!*&!,/-!&0%<%*&*,G!-#'-!-#$!,02$%/0&!\V!&-%'-$G*$&!$2<4/9$)!*,!-#$!
./%I! &*-0'-*/,!+$:/%$! %$($*8*,G! -#$!\V! -%$'-2$,-!.$%$!,/-! '&! $::$(-*8$! '-! '(#*$8*,G!
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)
C$-(+)S9)@$'%-!%'-$!8'%*'+*4*-9!
3$',!&(/%$&!J&-',)'%)!)$8*'-*/,&L!/,!@Y!</.$%B!5/2<'%*&/,&!.$%$!2')$!+$-.$$,!-TZ-S6!-RZ-S!
',)!-RZ-TB!!!

) %`) %H) %Q)

,! ae! _]! aa!
@Y!</.$%!
!*,!2&R!JD;L)

aS!JWXBXL! TRW!JRXWB]Lz! ]a!JTRWBSLzz!
!

z<qBSST!F*4(/b/,!&*G,$)!%',I!-$&-!J-T!(/2<'%$)!.*-#!-SL!
zz<qBSX`!F*4(/b/,!&*G,$)!%',I!-$&-!J-R!(/2<'%$)!.*-#!-SL!
!

)
)
=&0#600&"'))
!
"#$! %$&04-&! /:! /0%! &-0)9! &0GG$&-! -#'-! *,! <'-*$,-&! .*-#! <%/4/,G$)! :'-*G0$6! 204-*Z
(/2</,$,-!\V!-%$'-2$,-&!&*G,*:*(',-49!)$(%$'&$!:'-*G0$!&92<-/2&!',)!*2<%/8$!./%I!
<'%-*(*<'-*/,6! ./%I! '+*4*-96! ',)! <#9&*('4Z6! 2$,-'4Z6! ',)! &/(*'4! :0,(-*/,*,G! /8$%! -#$!
4/,GZ-$%2B! >,! '))*-*/,6! @V\! '&! '! <#9&*/4/G*('4! <'%'2$-$%! )*)! *2<%/8$! &*b! 2/,-#&!
':-$%! -#$! \V! -%$'-2$,-&B! "#$! %$&04-&! &#/.! -#'-! -#$! </&*-*8$! (#',G$&! *,! <'-*$,-&!
2$'&0%$)!*22$)*'-$49!':-$%!(/2<4$-*,G!-#$!-%$'-2$,-!.$%$!2'*,-'*,$)!/8$%!-#$!4/,G!
-$%2B! 3/%$/8$%6! </&*-*8$! (#',G$&! :/%! :'-*G0$! (/2<4'*,-&6! ./%I! <'%-*(*<'-*/,6! ./%I!
'+*4*-96!2$,-'4!#$'4-#6!',)!&/(*'4!:0,(-*/,*,G!*2<%/8$)!:0%-#$%!0<!-/!Te!2/,-#&!':-$%!
-%$'-2$,-B!

A/-! &0%<%*&*,G496! -#$! 4'%G$&-! *2<%/8$2$,-&! (/2<'%$)! -/! +'&$4*,$! .$%$! :/0,)!
*22$)*'-$49! ':-$%! (/2<4$-*,G! -#$!\V! -%$'-2$,-B!3/%$! &0%<%*&*,G496! -#$! %$&04-&! &#/.!
-#'-!&#/%-Z-$%2!*2<%/8$2$,-&!'%$!2'*,-'*,$)!/8$%!-#$!4/,G!-$%26!':-$%!-%$'-2$,-!.'&!
&-/<<$)B! "#$&$! 4/,GZ-$%2! *2<%/8$2$,-&! (',! +$! *,-$%<%$-$)! '&! (4*,*('449! %$4$8',-!
/0-(/2$&6!-#'-!*&!5/#$,c&!$::$(-!&*U$!&-'-*&-*(!(!�BaSXa6!)0$!-/!4'%G$!$::$(-!&*U$&!J()�TBRL!
*,!'44!/0-(/2$!2$'&0%$2$,-&B!Y*%&-6!-#$!-#%$$!:'-*G0$!2$'&0%$&!&#/.!-#$!&'2$!<'--$%,!
/:!%$(/8$%9B!3/%$/8$%6!2$',!:'-*G0$!&$8$%*-9!&(/%$&!J5>DL!',)!2$',!&(/%$&! *,!./%IZ
%$4'-$)! :'-*G0$!)$(%$'&$)!+$4/.! -#$!(0-Z/::!</*,-&!/:! -#$&$! &('4$&6! *,)*('-*,G!(#%/,*(!
:'-*G0$!J2$',q]WLXX!',)!#*G#!%*&I!/:!%$($*8*,G!-%$'-2$,-!J2$',qaaL6!%$&<$(-*8$49BXW6X]!
;$&<*-$!-#$&$!&*G,*:*(',-!',)!(4*,*('449!%$4$8',-!%$&04-&6!':-$%!Te!2/,-#&!<'-*$,-&!*,!-#*&!
&-0)9! %$</%-$)! &-*44! 2/%$! :'-*G0$! (/2<4'*,-&! -#',! -#$! ;0-(#! J./%I*,GL! </<04'-*/,!
J2$',! 5>D! &(/%$qX]! ',)! \*-'4*-9! &(/%$qW`LBXX6Xe! D$(/,)6! +/-#! ./%I! <'%-*(*<'-*/,!
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2$'&0%$&! *2<%/8$)! :0%-#$%! ':-$%! -%$'-2$,-B! E*G#-$$,! 2/,-#&! ':-$%! (/2<4$-*,G! -#$!
-%$'-2$,-6!%$-0%,Z-/Z/%*G*,'4Z./%I!%/&$!-/!e]fB!"#'-!2$',&!-#'-!/,!'8$%'G$6!<'-*$,-&!
./%I$)! :/%! e]f!/:! -#$*%! (/,-%'(-! #/0%&! '-! +'&$4*,$B!"#*&! %$&04-! *&! &*2*4'%! -/! &-0)*$&!
%$</%-*,G!V"F!':-$%!204-*Z(/2</,$,-!-%$'-2$,-!*,!0<<$%!$b-%$2*-9!(/2<4'*,-&_X!',)!
*,! <%$8*/0&! %$-%/&<$(-*8$! )'-'BX`! "'I*,G! *,-/! '((/0,-! -#'-! &/2$! <'-*$,-&! J,qTaL!
2/)*:*$)! -#$*%! $2<4/92$,-! (/,-%'(-! J*B$B6! 4$&&! (/,-%'(-$)! #/0%&L! )0%*,G! -#$! &-0)9!
<$%*/)6! %$-0%,Z-/Z./%I!%/&$! -/!`ef!'-!Te!2/,-#&! :/44/.Z0<B!"#$!\V!-%$'-2$,-!.'&!
'*2$)!'-!:'(*4*-'-*,G!:044!V"F!+9!0&*,G!./%IZ)*%$(-$)!(/2</,$,-&B!@/.$8$%6!',/-#$%!
*2</%-',-!'*2!/:!-#$!-%$'-2$,-!.'&!-/! *,(%$'&$!'.'%$,$&&!/:!'--*-0)$&!-/.'%)&!./%I!
',)!*2<%/8$!(/<*,G!&-%'-$G*$&!',)!+$#'8*/0%B!>,!'))*-*/,6!<'-*$,-&!#'8$!*,)*('-$)!-#'-!
-#$*%!./%I!<'%-*(*<'-*/,!*,(%$'&$&!+9!4$'%,*,G!-/!%$(/G,*&$!-#$*%!+$#'8*/0%'4!<'--$%,&!'-!
./%I! ',)! *,! <%*8'-$! 4*8$&6! ',)! -%'*,*,G! -/! (/<$!.*-#! -#$*%! 4*2*-'-*/,&! ',)! ('<'(*-*$&!
J$BGB6! &$--*,G! +/0,)'%*$&LBaS! 1&! '! %$&04-! /:! G'*,*,G! -#*&! *,&*G#-6! <'-*$,-&! 2'9! #'8$!
(#',G$)!-#$*%!$2<4/92$,-!(/,-%'(-!-/!'8/*)!$b($$)*,G!-#$*%!('<'(*-*$&6!-#0&!%$&04-*,G!
*,!'!#*G#$%!%$-0%,Z-/Z./%I!<$%($,-'G$B!>-!&#/04)!+$!,/-$)!-#'-!$*G#-!<'-*$,-&!.$%$!,/-!
*,(40)$)! *,! -#$! %$-0%,Z-/Z./%I!','49&*&!+$('0&$! -#$9!#')!,/!<'*)! C/+!',92/%$!'-!Te!
2/,-#&!:/44/.Z0<B!O$('0&$!.$!)/!,/-!I,/.!.#9!-#$&$!<'-*$,-&!4/&-!-#$*%!$2<4/92$,-!
(/,-%'(-!J$BGB6!%$-*%$2$,-6!G/*,G!+'(I!-/!(/44$G$6!<$%2',$,-!./%I!)*&'+*4*-9L!',)!*:!-#*&!
C/+! 4/&&!.'&! -#$! %$&04-!/:!'--$,)*,G! -#$!\V!-%$'-2$,-6!.$!(',!,/-!)%'.!(/,(40&*/,&!
:%/2!-#*&B!

"#$! &$(/,)'%9! /0-(/2$&6! <#9&*('4! :0,(-*/,*,G6! 2$,-'4! #$'4-#6! ',)! &/(*'4!
:0,(-*/,*,G!&#/.$)!4/,GZ-$%2!*2<%/8$2$,-&B!K#9&*('4!:0,(-*/,*,G!2$',!&(/%$&!'-!Te!
2/,-#&! :/44/.Z0<! .$%$! #*G#$%! -#',! &(/%$&! *,! -#$! ;0-(#! </<04'-*/,! J2$',qe_LBXe!
3$,-'4! #$'4-#! ',)! &/(*'4! :0,(-*/,*,G! *2<%/8$)! &*G,*:*(',-49! ':-$%! -#$! -%$'-2$,-!.'&!
&-/<<$)B!E*G#-$$,!2/,-#&! ':-$%! -%$'-2$,-6!2$,-'4!#$'4-#! &(/%$&!2/8$)! -/.'%)&! -#$!
&(/%$&! :/0,)! *,! -#$! ;0-(#! </<04'-*/,! J2$',q]]LXe6! +0-! &/(*'4! :0,(-*/,*,G! &(/%$&!
&-'9$)!+$4/.!-#$!&(/%$&!/:!-#$!;0-(#!</<04'-*/,!J2$',qeXLB!1&!:/%!@V\6!.$!:/0,)!
&*bZ2/,-#! :/44/.Z0<! J-RL! *2<%/8$2$,-&! (/2<'%$)! .*-#! +'&$4*,$B! 3$',! @Y! </.$%!
./%&$,$)! (/2<'%$)! .*-#! -T6! #/.$8$%! ,/-! &*G,*:*(',-49B! Y$.6! *:! ',96! &-0)*$&! #'8$!
*,8$&-*G'-$)! -#$! $::$(-&! /:! 8/('-*/,'4! *,-$%8$,-*/,&! /,! @V\! *,! :'-*G0$)! <'-*$,-&B!
"#/0G#6! .$! )/! I,/.! -#'-! <#9&*('4! $b$%(*&$! -#'-! *&! :/(0&&$)! /,! <#9&*/4/G*('4!
')'<-'-*/,! *2<%/8$&! @Y! </.$%! *,! /-#$%! </<04'-*/,&! J$BGB6! #$'4-#9! ',)! (/%/,'%9!
<'-*$,-&L!/8$%!-#$!&#/%-!-$%2BaT6aR!@/.$8$%6!-#$&$!$::$(-&!2'9!+$!2'*,-'*,$)!/,49!*:!-#$!
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$b$%(*&$!*&!(/,-*,0$)B!F$!)/!,/-!I,/.!*:!-#$!<'-*$,-&!*,!/0%!&-0)9!(/,-*,0$)!<#9&*('4!
-%'*,*,G!*,!-#$*%!<%*8'-$!-*2$B!!!

"#$!2'*,!'*2!/:!-#$!\V!-%$'-2$,-&!.'&!-/!*2<%/8$!*,)*8*)0'4!',)!/((0<'-*/,'4!
:0,(-*/,*,G!+9!'(#*$8*,G!'!,/%2'4!+'4',($!+$-.$$,!'(-*8*-9!',)!%$&-6!',)!&0+&$g0$,-49!
+$-.$$,!)'*49!4*:$!',)!./%IB!"/!'(#*$8$!-#*&!,/%2'4!+'4',($6!<$%<$-0'-*,G!:'(-/%&!-#'-!
#*,)$%$)!%$(/8$%9!.$%$!'))%$&&$)!:%/2!'!+*/<&9(#/&/(*'4!<$%&<$(-*8$B!"#$!(/2<4$b*-9!
/:! -#$! -%$'-2$,-! ',)!/0-(/2$&6! -#'-! *&! '! (/2+*,'-*/,!/:!+/)9! '.'%$,$&&6! *,(%$'&$)!
<#9&*('4! :*-,$&&6! '.'%$,$&&! /:! '--*-0)$&! ',)!+$4*$:&! -/.'%)&!./%I! ',)! *,! <%*8'-$! 4*:$6!
*2<%/8*,G!(/<*,G!&-%'-$G*$&!',)!2'I*,G!'!G%')0'4!V"F!<4',6!'%$!-#/0G#-!-/!*,(%$'&$!
)'*49! :0,(-*/,*,G! ',)6! 2/%$/8$%6! (#',G$! <'-*$,-&c! +$#'8*/0%! J$BGB6! ')/<-! '! ,$.!
4*:$&-94$LB! 5/,&$g0$,-496! -#*&! ./04)! *2<%/8$! <'%-*(*<'-*/,! /8$%! -#$! 4/,GZ-$%2B! "#$!
(0%%$,-!%$&04-&!&#/.!-#'-!'4-#/0G#!:'-*G0$!&92<-/2&!%$2'*,!<%$8'4$,-6!/0-(/2$&!/,!
:0,(-*/,*,G! *,! )'*49! 4*:$! ',)! ./%I! <'%-*(*<'-*/,! *2<%/8$! /8$%! -#$! 4/,GZ-$%2! ',)!
*2<%/8$! :0%-#$%! ':-$%! -%$'-2$,-! *&! &-/<<$)B! "#*&! &0GG$&-&! -#'-! <'-*$,-&! '%$! +$--$%!
('<'+4$!/:!(/<*,G!.*-#!<$%($*8$)!(/2<4'*,-&!*,!-#$*%!<%*8'-$!',)!./%I*,G!4*8$&B!"#$&$!
:*,)*,G&!'%$!&0<</%-$)!+9!-#$!:*,)*,G&!/:!<'-*$,-&c!V"F!$b<$%*$,($&!':-$%!-%$'-2$,-!*,!
-#*&!&'2$!</<04'-*/,BaS!>,!'))*-*/,6!*,!0<<$%!$b-%$2*-9!20&(04/&I$4$-'4!)*&/%)$%&_X!',)!
*,! 4/.! +'(I! <'*,a_6! +*/<&9(#/&/(*'4! %$#'+*4*-'-*/,! &#/.$)! </&*-*8$! $::$(-&! /,! ./%I!
<'%-*(*<'-*/,!/8$%!-#$!4/,GZ-$%2!J/,$!9$'%!:/44/.Z0<LB!

"#*&! &-0)9! .'&! )$&*G,$)! '&! '! <%'(-*($Z+'&$)! %$&$'%(#! '--$2<-*,G! -/! ',&.$%! '!
g0$&-*/,! -#'-! /%*G*,'-$&! :%/2! $8$%9)'9! <%'(-*($B! >,! -#$!A$-#$%4',)&6! /0-<'-*$,-! \V!
('%$! *&!)$(/,-%/44$)B!"#0&6!8'%*/0&! -%$'-2$,-&!'%$!)$&*G,$)!+9!/0-<'-*$,-! *,&-*-0-*/,&!
',)! ('%%*$)! /0-! +9! $b<$%*$,($)! -%'*,$%&6! ('%$G*8$%&! ',)! &0<$%8*&/%&B! >-! *&! /:! G%$'-!
*2</%-',($! -/! $8'40'-$! -#$! /0-(/2$&! /:! -#$&$! $8$%9)'9! <%'(-*($&6! '&!2',9! :'-*G0$)!
<'-*$,-&!.#/! &$$I!#$4<! '--$,)! -#$&$! -%$'-2$,-&B!@/.$8$%6! (/,)0(-*,G! '! %',)/2*&$)!
(/,-%/44$)! &-0)9! *,! -#*&! &$--*,G! .'&! ,/-! :$'&*+4$l! '2/,G! /-#$%! %$'&/,&6! *,&-*-0-*/,&!
.$%$!+/0,)!+9!(/,-%'(-&!.*-#! $2<4/9$%&B! >,!<%'(-*($Z+'&$)! %$&$'%(#6! -#$! (/,-$,-!/:!
-#$! *,-$%8$,-*/,! ',)! <'-*$,-&! <'%-*(*<'-*,G! *,! -#$! &-0)9! &#/04)! +$! -#$! &'2$! '&! *,!
j(4*,*('4k! <%'(-*($B! A$b-6! '! +%/')! %',G$! /:! %$'4Z4*:$! /0-(/2$&! &#/04)! +$! (/44$(-$)B!
"#$&$! :'(-/%&! .$%$! -'I$,! *,-/! '((/0,-6! .#*(#! G*8$&! -#*&! &-0)9! #*G#! $b-$%,'4!
8'4*)*-9BRR6RW6aX!;0$!-/!-#$!'+&$,($!/:!'!(/,-%/4!G%/0<6!.#*(#!*&!,/-!0,0&0'4!*,!<%'(-*($Z
+'&$)! %$&$'%(#6! '! ,02+$%! /:! 2$'&0%$&! .$%$! -'I$,! -/! &-%$,G-#$,! -#$! )$&*G,! J',)!
-#$%$+9! *,-$%,'4! 8'4*)*-9L! '((/%)*,G! -/! -#$!"VEA;! &-'-$2$,-BRa!"#$! (/,-$,-! /:!\V!
-%$'-2$,-! .'&! -#$/%$-*('449! &<$(*:*$)6! ',)! /0-(/2$&! .$%$! &$4$(-$)! +'&$)! /,! -#$!
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*,-$%8$,-*/,&!',)!2$'&0%$)!0&*,G!%$4*'+4$!',)!8'4*)'-$)!/0-(/2$!8'%*'+4$&B!"#$!%$&04-&!
/:!-#*&!&-0)9!'%$!*,!4*,$!.*-#!',)!(/,:*%2$)!+9!)*::$%$,-!<$%&<$(-*8$&!+9!4/,G*-0)*,'4!
)'-'!J(0%%$,-!&-0)9L6!<%/($&&!$8'40'-*/,!J)$&(%*+$)!*,RTL!',)!<'-*$,-&c!<$%&<$(-*8$&BaS!>,!
'))*-*/,6! (/,&*)$%*,G! -#$! 4/,GZ&-',)*,G! ,'-0%$! /:! :'-*G0$! (/2<4'*,-&! ',)! <$%($*8$)!
)*&'+*4*-*$&6! &</,-',$/0&! %$(/8$%9!/:! -#$&$!<%/+4$2&!.'&!0,4*I$49B!5/,&*)$%*,G! -#$&$!
</*,-&6! .$! +$4*$8$! -#'-! -#$! /0-(/2$&! /:! -#*&! &-0)9! 2'9! +$! '--%*+0-$)! -/! -#$! \V!
-%$'-2$,-!<%/8*)$)!+9!-#$!/0-<'-*$,-!*,&-*-0-*/,&!*,!'!</<04'-*/,!/:!<%/4/,G$)!:'-*G0$!
<'-*$,-&!.*-#!<'%-*(*<'-*/,!<%/+4$2&B!!

F$!(/,(40)$! -#'-!204-*Z(/2</,$,-!\V! -%$'-2$,-&!#'8$! -#$!</-$,-*'4! -/! %$)0($!
:'-*G0$! &92<-/2&! ',)! *2<%/8$! *,)*8*)0'4! :0,(-*/,*,G! ',)! ./%I! <'%-*(*<'-*/,! *,!
<'-*$,-&!.*-#!&$8$%$!<%/4/,G$)!:'-*G0$!(/2<4'*,-&!/8$%!-#$!4/,GZ-$%2!.*-#/0-!%$4'<&$&B!
>-! *&! -#$%$:/%$! %$(/22$,)$)! -/! 0&$! 204-*Z(/2</,$,-! \V! -%$'-2$,-&! .*-#! '!
+*/<&9(#/&/(*'4! '<<%/'(#! :/%! <'-*$,-&! .*-#! )*&'+4*,G! <%/4/,G$)! :'-*G0$! (/2<4'*,-&B!
"#$&$! %$&04-&! '%$! /:! *2</%-',($! -/! -#$! /((0<'-*/,'4! #$'4-#! :*$4)! *,! <%$8$,-*,G! ',)!
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General Discussion
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.#$,!<$/<4$!'%$!2/,*-/%$)6!-#$9!.*44!%$'(-!'((/%)*,G49B_S!"#0&6!$8$,!<'%-*(*<',-&!*,!'!
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</.$%!/:!/0%! &-0)9B!"#$%$:/%$6!.$!0&$)! 4*,$'%!2*b$)Z2/)$4! ','49&$&! -/!+$&-! :*-! -#$!
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-#$! %$'&/,&! :/%! )%/<<*,G! /0-!.$%$! )*8$%&$! ',)! *,(40)$)!<'-*$,-&!.*-#! +/-#! </&*-*8$!
',)!,$G'-*8$!-%$'-2$,-!$b<$%*$,($&B!D/6!.$!+$4*$8$!-#'-!-#$!u4/,GZ-$%2c!G%/0<!.'&!,/-!
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14-#/0G#!\V!-%$'-2$,-&!'4&/!0&$!-#$%'<$0-*(!'<<%/'(#$&!-#'-!'))%$&&!*,&*G#-!*,-/!
'--*-0)$&!',)!+$4*$:&6! *2<%/8$!(/<*,G!&-%'-$G*$&6!',)!(#',G$!)9&:0,(-*/,'4!+$#'8*/0%6!
.$! )*)! ,/-! 2$'&0%$! -#$&$! <%/($&&! /0-(/2$&! *,! -#$! $8'40'-*/,! &-0)*$&B! O$&*)$&6!
8'%*'+4$&!&0(#!'&!'--*-0)$&6!(/<*,G!&-%'-$G*$&!',)!<$%($<-*/,&!'%$!,/-!$'&*49!2$'&0%$)!
',)! 4'(I!&-',)'%)*&$)!g0$&-*/,,'*%$&! %$4'-$)! -/!V"F!',)!'<<4*('+4$! :/%!<'-*$,-!.*-#!
<%/4/,G$)! :'-*G0$B! x$-6! *,! -#$! g0'4*-'-*8$! *,-$%8*$.&6! <'-*$,-&! %$</%-$)! -#'-! G'*,*,G!
'.'%$,$&&! /:! -#$*%! /.,! +$#'8*/0%! ',)! 4$'%,*,G! -/! (/<$! .*-#! -#$*%! 4*2*-'-*/,&! ',)!
('<'(*-*$&!</&*-*8$49!*,:40$,($)!./%I!<'%-*(*<'-*/,!J5#'<-$%!WLB!!

"#0&6! '4/,G! .*-#! &-',)'%)*&$)! ',)! 8'4*)'-$)! g0$&-*/,,'*%$&6! .$! 0&$)! &$4:Z
:/%204'-$)!g0$&-*/,&6!<%/($&&!$8'40'-*/,!',)!g0'4*-'-*8$!*,-$%8*$.&!-/!(/44$(-!)'-'B!"#$!
%$&04-&! /:! -#*&! %$&$'%(#! <%/C$(-! '%$! (/,:*%2$)! +9! -#$&$! )*::$%$,-! <$%&<$(-*8$&! ',)!
2$-#/)&B! "#$! &-%'-$G9! 0&*,G! 2*b$)Z2$-#/)&! *&! (/,&*)$%$)! -/! +$! '! &-%$,G-#! /:! -#*&!
<%/C$(-B!!
!
!
!



        H$,$%'4!)*&(0&&*/,)

  TW]!

*+#"DD+'4$%&"'0)."2)2+0+$2#,)
)
>,! -#$! A$-#$%4',)&6! $2<4/9$%&! '%$! (/Z%$&</,&*+4$! :/%! \V! /:! )*&'+4$)! ./%I$%&! ',)!
+$(/2$!*2</%-',-!<'%-,$%&!*,!-#$!V"F!<%/($&&B!>-!*&!-#$%$:/%$!*2</%-',-!-/!$b<4/%$!
$2<4/9$%&c!<$%&<$(-*8$&!'4/,G!.*-#! -#$!$b<$%*$,($&!/:!<'-*$,-&B!"#*&! %$&$'%(#!&#/04)!
(/2+*,$!$b<$(-'-*/,&!/:!$2<4/9$%&!%$G'%)*,G!\V!-%$'-2$,-!:/%!)*&'+4$)!./%I$%&6!.*-#!
2'-(#$)!$2<4/9$%&c!$b<$%*$,($&!.*-#!-#$&$!-%$'-2$,-&B!14&/6!&0(#!%$&$'%(#!2'9!:/(0&!
/,!./%I<4'($!)*&'+*4*-9!2','G$2$,-!-/! *,8$&-*G'-$!.#'-!$2<4/9$%&! -#$2&$48$&!)/!-/!
<%$8$,-!./%I!)*&'+*4*-9!',)!:'(*4*-'-$!V"F!*,!)*&'+4$)!./%I$%&B!F$!'(-0'449!<$%:/%2$)!
'!&2'44!&-0)9!(/,($%,*,G!-#$!\V!$::/%-&!2')$!+9!$2<4/9$%&!*,!:'-*G0$)!./%I$%&!.*-#!
:0,(-*/,'4! *2<'*%2$,-&! J,/-! <0+4*&#$)LB! "#$! *2</%-',($! /:! G//)! (/44'+/%'-*/,!
+$-.$$,! $2<4/9$%6! ./%I$%! ',)! #$'4-#! ('%$! <%/:$&&*/,'4&6! &0(#! '&! /((0<'-*/,'4!
<#9&*(*',&!',)!\V!('%$!<%/8*)$%&6! *,! -#$!V"F!<%/($&&!.'&!&-%$&&$)B!"#0&6! %$&$'%(#!
:%/2!',!$2<4/9$%c&!<$%&<$(-*8$!2'9!<%/8*)$!I,/.4$)G$!-#'-!(',!+$!0&$)!-/!&-*204'-$!
',)!:'(*4*-'-$!(//<$%'-*8$!\V!&-%'-$G*$&B!!

304-*Z(/2</,$,-!\V! -%$'-2$,-! &$$2&! -/! </&*-*8$49! '::$(-! )'*49! 4*:$! :0,(-*/,*,G!
',)! ./%I! <'%-*(*<'-*/,! *,! <'-*$,-&! .*-#! <%/4/,G$)! :'-*G0$! (/2<4'*,-&! '&! -#$*%! 2'*,!
&92<-/2!'::$(-*,G!./%I!'+*4*-9B!"#*&!+*/<&9(#/&/(*'4!-%$'-2$,-!'<<%/'(#6!-'*4/%$)!-/!
<'-*$,-&c!,$$)&6!2'9!'4&/!+$!&0(($&&:04!*,!</<04'-*/,&!.*-#!/-#$%!(/2<4$b!(/,)*-*/,&6!
&0(#! '&! <'-*$,-&! .*-#! /-#$%! (/22/,! 2$,-'4! #$'4-#! )*&/%)$%&6! (#%/,*(! 2$)*('4!
(/,)*-*/,&! /%! (#%/,*(! <'*,! <'-*$,-&B! 5/,&*)$%*,G! -#'-! -#$&$! -9<$&! /:! <'-*$,-&6! 4*I$!
:'-*G0$! <'-*$,-&6! '%$! '4%$')9! &$$,! +9! /0-<'-*$,-! \V! *,&-*-0-*/,&6! &0(#! %$&$'%(#! *&!
.'%%',-$)B!!!!!

1!:*,'4!%$(/22$,)'-*/,!:/%!:0-0%$!%$&$'%(#!*&!-/!*,8$&-*G'-$!-#$!(/&-&!',)!+$,$:*-&!
/:! $b*&-*,G! \V! -%$'-2$,-&B! E&<$(*'449! *,! -#$! A$-#$%4',)&6! .#$%$! $2<4/9$%&! 2'I$!
:*,',(*'4! *,8$&-2$,-&! -/! <%/8*)$! ./%I$%&! .*-#! \V! ('%$! '-! /0-<'-*$,-! (4*,*(&6! &0(#!
%$&$'%(#!./04)!+$!*2</%-',-!:/%!-#$!&'I$!/:!$b<4/%*,G!-#$!(/&-&!/:!2$)*('4!#$'4-#!('%$!
',)!\V!('%$!',)!(/&-&!*,(0%%$)!.*-#!&*(I,$&&!'+&$,($B!
!
)
)
)
)



5#'<-$%!e 

 TWe!

*+#"DD+'4$%&"'0)."2)G2$#%&#+)
)
:"2F+20)$'4)+DG("L+20))
F#$,! '!./%I$%! $b<$%*$,($&!./%I! <'%-*(*<'-*/,! <%/+4$2&6!;0-(#! 4$G*&4'-*/,! %$g0*%$&!
-#'-!+/-#!./%I$%!',)!$2<4/9$%&!'%$!%$&</,&*+4$!:/%!-#$!V"F!<%/($&&B!O$('0&$!/:!-#$!
(/2<4$b*-9! /:! <%/4/,G$)! :'-*G0$! (/2<4'*,-&6! &<$(*'4*&$)! ('%$! *&! /:-$,! ,$$)$)B! >-! *&!
-#$%$:/%$! %$(/22$,)$)! -#'-!$2<4/9$%&! :*,)!<%/:$&&*/,'4!#$4<! :%/2!',!/((0<'-*/,'4!
<#9&*(*',! /%! /0-<'-*$,-! \V! &$%8*($! '-! ',! $'%49! &-'G$! -/! <%$8$,-! 4/,GZ-$%2! ./%I!
)*&'+*4*-9B! 14/,G! .*-#! &<$(*:*(! -%$'-2$,-! &-%'-$G*$&6! G//)! (//<$%'-*/,! ',)!
(/220,*('-*/,! '%$! $&&$,-*'4! -/! -#$! V"F! <%/($&&B! K'-*$,-&! &#/04)! -%9! -/! &<$(*:9!
(/,&-%'*,-&! -#$9! :'($! *,! )'*49! 4*:$! ',)! ./%I6! *,(40)*,G! -#$! (/,&$g0$,($&! /:! ./%I!
<'%-*(*<'-*/,B!5/,8$%&$496!$2<4/9$%&!&#/04)!+$!'.'%$!/:!-#$!*2<4*('-*/,&!-#'-!:'-*G0$!
(/2<4'*,-&!(',!#'8$!:/%!./%I$%&!'&!-#$9!<$%-'*,!-/!$2/-*/,'4!',)!(/G,*-*8$!<%/+4$2&6!
)'*49! :0,(-*/,*,G6! ',)! ./%I! '+*4*-9! ',)! &#/04)! :$$4! <'%-*'449! %$&</,&*+4$! :/%! -#$!
%$(/8$%9!<%/($&&!/:!-#$!./%I$%B!!
)
C,+)"##6G$%&"'$(),+$(%,)0+%%&'3))
>,! /0%! &-0)96! <'-*$,-&! .$%$! &0::$%*,G! :%/2! :'-*G0$! (/2<4'*,-&! ',)! :0,(-*/,'4!
*2<'*%2$,-&!:/%!/8$%!RBa!9$'%&!/,!'8$%'G$!+$:/%$!-#$9!<'%-*(*<'-$)! *,!\V!-%$'-2$,-B!
"#*&! *&! ',! 0,)$&*%'+4$! &*-0'-*/,! +$('0&$! /:! $-#*('4! *&&0$&! J4/&&! /:! #$'4-#! ('%$L! ',)!
</&&*+4$!:*,',(*'4!(/,&$g0$,($&!)0$!-/!<%/)0(-*8*-9!4/&&!',)!&*(I!4$'8$!(/&-&B!12/,G!
-#$&$!<'-*$,-&6!4/,GZ-$%2!</&*-*8$!$::$(-&!.$%$!%$</%-$)!/,!)'*49!:0,(-*/,*,G!',)!./%I!
<'%-*(*<'-*/,! ':-$%! 204-*Z(/2</,$,-! \V! -%$'-2$,-B! O$:/%$! -%$'-2$,-6! *2<'*%$)!
./%I$%&! :$4-! $2/-*/,'449! )*&-%$&&$)! ',)! ,/-! %$($<-*8$! -/! ')8*($B! "#$%$:/%$6! 204-*Z
(/2</,$,-! \V! -%$'-2$,-&! &#/04)! +$! 0&$)! :/%! )*&'+4$)! <'-*$,-&! .*-#! <%/4/,G$)!
:'-*G0$! (/2<4'*,-&l! <%$:$%'+49! $'%49! *,! -#$! (/0%&$! /:! -#$! (/,)*-*/,! -/! <%$8$,-! 4/,GZ
-$%2!&*(I!4$'8$B!"#$!/((0<'-*/,'4!<#9&*(*',!<4'9&!',!*2</%-',-!%/4$!*,!<%$8$,-*,G!',)!
2','G*,G! &*(I,$&&! J'+&$,($LB! "#$%$:/%$6! /((0<'-*/,'4! <#9&*(*',&! &#/04)! (/,&*)$%!
%$:$%%'4!-/!204-*Z(/2</,$,-!\V!-%$'-2$,-!*,!*2<'*%$)!./%I$%&!.*-#!<%/4/,G$)!:'-*G0$!
(/2<4'*,-&!'&!'!:*%&-!'*)!&-%'-$G9!%'-#$%!-#',!'!<'-*$,-c&!4'&-!/<-*/,B!!

>,! -#$!A$-#$%4',)&6!/0-<'-*$,-!\V!('%$! *&!,/-!($,-%'449!(/,-%/44$)6! %$&04-*,G! *,!'!
.*)$! %',G$! /:! '8'*4'+4$! -%$'-2$,-&! -#'-! '%$! ,/-! '4.'9&! (4$'%49! 8*&*+4$B!"#$! %$&04-&! /:!
5#'<-$%!R!(/,-%*+0-$! -/!+$--$%!8*&*+*4*-9!',)!-%',&<'%$,(9!/:!\V!-%$'-2$,-!<%/8*)$%&!



        H$,$%'4!)*&(0&&*/,)

  TW`!

&<$(*'4*&$)! *,! &$%8*,G! :'-*G0$)!./%I$%&! *,! -#$!A$-#$%4',)&B!?((0<'-*/,'4! <#9&*(*',&!
'%$! %$(/22$,)$)! -/! 0&$! -#*&! *,8$,-/%9! -/! G'-#$%! *,:/%2'-*/,! '+/0-! -#$! '*2&! ',)!
(/,-$,-!/:!-%$'-2$,-&6!.#*(#!(',!#$4<!-#$2!2'I$!+$--$%!-%$'-2$,-!)$(*&*/,&!J%$:$%%'4!
')8*($L!-#'-!+$&-!2'-(#!-#$!<%$:$%$,($&!/:!<'-*$,-!',)!$2<4/9$%B!

!
!*)&'0%&%6%&"'0))
1&!'+/8$2$,-*/,$)6!2'I*,G!-#$!'8'*4'+4$!('%$!-%',&<'%$,-!*,!-$%2&!/:!-%$'-2$,-!'*2&!
',)!(/,-$,-!*&!*2</%-',-!:/%!-%$'-2$,-!)$(*&*/,!2'I*,G!+0-!'4&/!:/%!-#$!)$8$4/<2$,-!
/:!I,/.4$)G$!*,!-#$!8/('-*/,'4!%$#'+*4*-'-*/,!:*$4)B!14-#/0G#!(/2<$-*-*8$!2/-*8$&!2'9!
/+&-%0(-!G*8*,G!(/2<4$-$!*,&*G#-6!\V!*,&-*-0-*/,&!&#/04)!-%9!-/!2'I$!-#$*%!-%$'-2$,-&!
J-#$/%9!',)!(/,-$,-L!2/%$!-%',&<'%$,-B!>,!-#*&!.'96!<%/:$&&*/,'4&!(',!4$'%,!:%/2!$'(#!
/-#$%! .#*(#! (',! *2<%/8$! g0'4*-9! /:! ('%$! ',)! <%/:$&&*/,'4*U'-*/,! /:! -#$! 8/('-*/,'4!
%$#'+*4*-'-*/,!:*$4)B!

F$!:/0,)!-#'-!8'%*/0&!:'(-/%&!#'2<$%$)!<'-*$,-&c!<'%-*(*<'-*/,!'-!./%I6!*,(40)*,G!
(/G,*-*8$! '+*4*-*$&! ',)! &/(*'4! :'(-/%&B! Eb<4/%*,G! -#$&$! :'(-/%&! .#$,! <'-*$,-&! <%$&$,-!
.*-#!<%/4/,G$)!:'-*G0$!(/2<4'*,-&!./04)!G*8$!2/%$!*,&*G#-!*,-/!-#$!:'(-/%&!-#'-!#*,)$%!
%$(/8$%9! ',)! G*8$! )*%$(-*/,! :/%! *,)*8*)0'449! -'*4/%$)! -%$'-2$,-B! 3/%$/8$%6! -/! +$!
$::$(-*8$! '-! -#$! ./%I! <'%-*(*<'-*/,! 4$8$46! -#$&$! -%$'-2$,-&! &#/04)! (/2+*,$! ./%I$%Z
)*%$(-$)! *,-$%8$,-*/,&!.*-#!./%IZ)*%$(-$)! *,-$%8$,-*/,&B!K'-*$,-c&!<$%&/,'4!(#'44$,G$&!
&#/04)!+$! '))%$&&$)!.*-#*,! -#$*%! &/(*'4! ',)!/((0<'-*/,'4! (/,-$b-6! ',)! -#$! $2<4/9$%!
',)!-#$!./%I!<4'($!&#/04)!+$!*,8/48$)B!>,!'))*-*/,6!./%I!)*&'+*4*-9!)$2/,&-%'-$&!-#$!
$b*&-*,G! G'<! +$-.$$,! <$%&/,'4! ('<'(*-9! ',)! $2<4/9$%&c! ',)! &/(*$-'4! )$2',)&B!"#0&6!
(/22*-2$,-!',)!(//<$%'-*/,!'2/,G!-#$!./%I$%6!$2<4/9$%6! -%$'-2$,-!<%/8*)$%&!',)!
/((0<'-*/,'4!<#9&*(*',&!.*44!%$&04-!*,!'!2/%$!&0(($&&:04!'<<%/'(#!-/!<%$8$,-!4/,GZ-$%2!
./%I! )*&'+*4*-9B! F$! -#$%$:/%$! %$(/22$,)! -#'-! '44! <'%-*$&! *,8$&-! *,! '! :%0*-:04!
(//<$%'-*/,!',)!(/2+*,$!:/%($&!-/!'))%$&&!-#*&!<%/+4$2B!!
!
!
*+.+2+'#+0)
)
TB 3$*C$%! E36! D40*-$%! Q[6! @$92'! 16! D')*%'C! [6! Y%*,G&Z;%$&$,! 3@B! 5/&-Z$::$(-*8$,$&&! /:!
204-*)*&(*<4*,'%9! -%$'-2$,-! *,! &*(IZ4*&-$)! <'-*$,-&! .*-#! 0<<$%! $b-%$2*-9! 20&(04/&I$4$-'4!
)*&/%)$%&=!'!%',)/2*U$)6!(/,-%/44$)!-%*'4!.*-#!/,$Z9$'%!:/44/.Z0<B!>,-!1%(#!?((0<!E,8*%/,!
@$'4-#!RSSWl]`=WaXZWXB!



5#'<-$%!e 

 T]S!

RB d',)&2',Z;*CI&-%'!QQ6!8',!F*C(I!V6!H%//-#/::!QFB!"#$!4/,GZ-$%2!4'&-*,G!$::$(-*8$,$&&!/,!
&$4:Z$::*('(96! '--%*+0-*/,! &-94$6! $b<%$&&*/,! /:! $2/-*/,&! ',)! g0'4*-9! /:! 4*:$! /:! '! +/)9!
'.'%$,$&&!<%/G%'2!:/%!(#%/,*(!'Z&<$(*:*(!<&9(#/&/2'-*(!&92<-/2&B!K'-*$,-!E)0(!5/0,&!
RSSWlWS=WWZ]`B!

_B 5/#$,! QB! D-'-*&-*('4! </.$%! ','49&$&! :/%! -#$! +$#'8*/0%'4! &(*$,($&B! A$.! x/%I=! 1(')$2*(!
K%$&&!T`]]B!

XB On4-2',,! 76! )$! \%*$&! 36! O$0%&I$,&! 1Q6! O4$*C$,+$%G! H6! \$%(/04$,! Q@6! [',-! >B!
3$'&0%$2$,-!/:!<%/4/,G$)! :'-*G0$! *,! -#$!./%I*,G!</<04'-*/,=!)$-$%2*,'-*/,!/:! '! (0-/::!
</*,-!:/%!-#$!(#$(I4*&-!*,)*8*)0'4!&-%$,G-#B!Q!?((0<!@$'4-#!K&9(#/4!RSSSla=XTTZWB!

aB 1'%/,&/,!A[6!3044$%!36!5/#$,!K;6!E&&*,IZO/-!3d6!Y$II$&!36!D',)$%2',!V6!D<%',G$%&!
316! -$!\$4)$!16!\$%%*<&!EB!"%',&4'-*/,6!8'4*)'-*/,6! ',)!,/%2*,G!/:! -#$!;0-(#! 4',G0'G$!
8$%&*/,!/:!-#$!DYZ_W!@$'4-#!D0%8$9!*,!(/220,*-9!',)!(#%/,*(!)*&$'&$!</<04'-*/,&B!Q!54*,!
E<*)$2*/4!T``elaT=TSaaZWeB!

WB 5#$%I*,!;56!;$9/!V16!D#$%2',![Q6!@'%-!dH6!D-%$$-!Q@6!@%+$I!16!;'8*&!VO6!5%'2$%!E6!
3*44*2',! O6! O//I$%! Q6! 3//-U! V6! O'%'&&*! Q6! ['#,! QV6! ['<-(#0I! "Q6! E*&$,+$%G! ;3B!
5#'%'(-$%*&-*(&!/:!8*&*-&! -/! 4*($,&$)!'(0<0,(-0%*&-&6!(#*%/<%'(-/%&6!2'&&'G$! -#$%'<*&-&6!',)!
,'-0%/<'-#*(!<#9&*(*',&B!Q!12!O/'%)!Y'2!K%'(-!RSSRlTa=XW_Z]RB!

]B K'</0&$I! >6! D(#04-$%!H6!K%$2&+$%G$%!EB!;*&&/(*'-$)! '0-/,/2*(! %$G04'-*/,! )0%*,G! &-%$&&!
',)!<#9&*('4!(/2<4'*,-&B!Q!K&9(#/&/2!V$&!RSSRlaR=Ra]ZWWB!

eB O$%,-&/,!HH6!O*GG$%! Q"6!E(I+$%G!;d6!H%/&&2',!K6!['0:2',,!KH6!3'4*I!36!A'G'%'C'!
@A6!K/%G$&!DF6!D'04! QK6! D-/,$!K@6!8',!)$%!3/4$,!3FB!@$'%-! %'-$! 8'%*'+*4*-9=! /%*G*,&6!
2$-#/)&6!',)!*,-$%<%$-*8$!('8$'-&B!K&9(#/<#9&*/4/G9!T``]l_X=WR_ZXeB!

`B A0,',! ;6! D',)$%(/(I! HV6! O%/)*$! ;1B! 1! p0',-*-'-*8$! D9&-$2'-*(! V$8*$.! /:! A/%2'4!
\'40$&! :/%! D#/%-Z"$%2! @$'%-! V'-$! \'%*'+*4*-9! *,! @$'4-#9! 1)04-&B! K'(*,G! 54*,!
E4$(-%/<#9&*/4!RSTSB!

TSB 1(#-$,!Q6!Q$0I$,)%0<!1EB!@$'%-!%'-$!2/,*-/%*,G=!'<<4*('-*/,&!',)!4*2*-'-*/,&B!D</%-&!3$)!
RSS_l__=aT]Z_eB!

TTB "'I!d36!V*$&$!@6!)$!O/(I!H@6!3',/#'%',!16![/I!>56!V/&2'4$,!QHB!1&!G//)!'&!*-!G$-&^!
1!2$-'Z','49&*&! ',)! &9&-$2'-*(! %$8*$.!/:!2$-#/)/4/G*('4! g0'4*-9! /:! #$'%-! %'-$! 8'%*'+*4*-9!
&-0)*$&!*,!:0,(-*/,'4!&/2'-*(!)*&/%)$%&B!O*/4!K&9(#/4!RSS`leR=TSTZTSB!

TRB \',!;$,!E$)$!Y6!3//%I$,&!H6!\',!@/0)$,#/8$!O6!5/&9,&!K6!54'$&!DQB!@9</-#'4'2*(Z
<*-0*-'%9Z')%$,'4! 'b*&! :0,(-*/,! *,! (#%/,*(! :'-*G0$! &9,)%/2$B! A$0%/<&9(#/+*/4/G9!
RSS]laa=TTRZRSB!

T_B d',G$4'',! DB! O0%,/0-! ',)! F/%I! E,G'G$2$,-=! Eb<4/%*,G! >,)*8*)0'4! ',)!
<&9(#/<#9&*/4/G*('4!;*::$%$,($&B!!"#$!A$-#$%4',)&=!7,*8$%&*-9!/:!7-%$(#-!RSS`B!

TXB D40*-$%! Q[6! H0*C-! 136! Y%*,G&Z;%$&$,! 3@B! V$<%/)0(*+*4*-9! ',)! 8'4*)*-9! /:! #$'%-! %'-$!
8'%*'+*4*-9! ',)! %$&<*%'-*/,! %'-$! 2$'&0%$2$,-&! *,! <'%-*(*<',-&! .*-#! <%/4/,G$)! :'-*G0$!
(/2<4'*,-&B!>,-!1%(#!?((0<!E,8*%/,!@$'4-#!RSSeB!

TaB 5'%-$%!QO6!O',*&-$%!EF6!O4'+$%!1KB!E::$(-!/:!$,)0%',($!$b$%(*&$!/,!'0-/,/2*(!(/,-%/4!/:!
#$'%-!%'-$B!D</%-&!3$)!RSS_l__=__ZXWB!



        H$,$%'4!)*&(0&&*/,)

  T]T!

TWB V*$&$,+$%G!@6!d0++$!1DB! >,Z<'-*$,-! %$#'+*4*-'-*/,!/:! 40,G!(',($%!<'-*$,-&ZZ'!<%/&<$(-*8$!
&-0)9B!D0<</%-!5'%$!5',($%!RSTSlTe=e]]ZeRB!

T]B V/0-4$)G$! YD6! 5'2<+$44! "D6!3(Y$-%*)G$Z;0%)4$! Q16! O'(/,! DdB! >2<%/8$2$,-&! *,! #$'%-!
%'-$!8'%*'+*4*-9!.*-#!$b$%(*&$!-#$%'<9B!5',!Q!5'%)*/4!RSTSlRW=_S_ZTRB!

TeB D',)$%(/(I!HV6!H%/(/--Z3'&/,!V6!O%/)*$!;1B!5#',G$&!*,!&#/%-Z-$%2!2$'&0%$&!/:!#$'%-!
%'-$!8'%*'+*4*-9!':-$%!$*G#-!.$$I&!/:!('%)*'(!%$#'+*4*-'-*/,B!54*,!10-/,!V$&!RSS]lT]=_`ZXaB!

T`B [*8*,*$2*! 136! @'0-'4'! 1Q6! [*,,0,$,! @6! "04<</! 3KB! E,)0%',($! -%'*,*,G! G0*)$)!
*,)*8*)0'449!+9!)'*49!#$'%-!%'-$!8'%*'+*4*-9!2$'&0%$2$,-&B!E0%!Q!1<<4!K#9&*/4!RSS]lTST=]X_Z
aTB!

RSB H/):%$9!E6!5#'4)$%!"6!V*)&)'4$!d6!D$$)!K6!?G)$,!QB!>,8$&-*G'-*,G!-#$!'(-*8$!*,G%$)*$,-&!/:!
(/G,*-*8$!+$#'8*/0%! -#$%'<9!',)!(/0,&$44*,G! :/%!<'-*$,-&!.*-#!(#%/,*(! :'-*G0$! *,!<%*2'%9!
('%$=!)$8$4/<*,G!'!,$.!<%/($&&!2$'&0%$!-/!'&&$&&!-%$'-2$,-!:*)$4*-9!',)!<%$)*(-!/0-(/2$B!
O%!Q!54*,!K&9(#/4!RSS]lXW=Ra_Z]RB!

RTB "C04*,!16!3'(E'(#$,!E6!EI+$%G![B!Eb<4/%*,G!-#$!2$',*,G!/:!$'%49!(/,-'(-! *,!%$-0%,Z-/Z
./%I!:%/2!./%I<4'($!'(-/%&o!<$%&<$(-*8$B!;*&'+*4!V$#'+*4!RSTSB!

RRB [0/<<'4'!Q6!d'22*,<''!1B!V$#'+*4*-'-*/,!',)!./%I!'+*4*-9=!'!&9&-$2'-*(!4*-$%'-0%$!%$8*$.B!Q!
V$#'+*4!3$)!RSSelXS=]`WZeSXB!

R_B "C04*,!16!3'(E'(#$,!E6!EI+$%G![B!Eb<4/%*,G!./%I<4'($!'(-/%&!$b<$%*$,($&!/:!-#$!&/(*'4!
/%G',*U'-*/,!/:!%$-0%,Z-/Z./%IB!Q!?((0<!V$#'+*4!RSTSlRS=_TTZRTB!

RXB D',)$%2',!V6!V',(#/%!1\B!"#$!$8'40'-*/,!/:! &$4:!2','G$2$,-!/:!#$'4-#!<%/+4$2&!',)!
-#$!8'40$!/:!%',)/2*U$)!(4*,*('4!-%*'4&B!K'-*$,-!E)0(!5/0,&!RSSXlaa=Ta_ZXB!

RaB 5/,('-/!Q6!D#'#!A6!@/%.*-U!V>B!V',)/2*U$)6!(/,-%/44$)!-%*'4&6!/+&$%8'-*/,'4!&-0)*$&6!',)!
-#$!#*$%'%(#9!/:!%$&$'%(#!)$&*G,&B!A!E,G4!Q!3$)!RSSSl_XR=Tee]Z`RB!

RWB D*22/,&!V[6!?G*48*$!;6!H%*::*,!DQ6!D'%G$',-!d1B!1<<4*$)!<0+4*(!#$'4-#!%$&$'%(#!ZZ!:'44*,G!
-#%/0G#!-#$!(%'(I&^!O35!K0+4*(!@$'4-#!RSS`l`=_WRB!

R]B [$%&-$,!K6!E44*&Z@*44!56!3(K#$%&/,![36!@'%%*,G-/,!VB!O$9/,)!-#$!V5"!Z!0,)$%&-',)*,G!
-#$! %$4'-*/,&#*<! +$-.$$,! *,-$%8$,-*/,&6! *,)*8*)0'4&! ',)! /0-(/2$! Z! -#$! $b'2<4$! /:!
,$0%/4/G*('4!%$#'+*4*-'-*/,B!;*&'+*4!V$#'+*4!RSTSl_R=TSReZ_XB!

ReB \*(-/%'! 5H6! @'+*(#-! QK6! O%9($! QB! E8*)$,($Z+'&$)! <0+4*(! #$'4-#=! 2/8*,G! +$9/,)!
%',)/2*U$)!-%*'4&B!12!Q!K0+4*(!@$'4-#!RSSXl`X=XSSZaB!

R`B \'%$I'2<! >B! E2</.$%2$,-! /:! $2<4/9$$&! .*-#! '! (#%/,*(! )*&$'&$B! ! "#$! A$-#$%4',)&=!
7,*8$%&*-9!/:!12&-$%)'2!RSTSB!

_SB D(#$44*,G&! V6! [$&&$4&! 1H6! -$%! V*$-!H6! D-0%2',&! Y6!F*))$%&#/8$,!H16![,/--,$%0&! Q1B!
>,)*('-*/,&! ',)! %$g0*%$2$,-&! :/%! -#$! 0&$! /:! <%$%',)/2*U'-*/,B! Q! 54*,! E<*)$2*/4!
RSS`lWR=_`_Z`B!

_TB Y/&&! 56! E44$:&$,! OB! "#$! 8'40$! /:! (/2+*,*,G! g0'4*-'-*8$! ',)! g0',-*-'-*8$! '<<%/'(#$&! *,!
,0%&*,G!%$&$'%(#!+9!2$',&!/:!2$-#/)!-%*',G04'-*/,B!Q!1)8!A0%&!RSSRlXS=RXRZeB!

_RB 8',! [/04*4! D6! [%''*2''-! YF6! 8',! d',I8$4)! F6! 8',! V*$4! Kd6! E8$%&! 1FB! 1! <'-*$,-o&!
<$%&<$(-*8$!/,!204-*)*&(*<4*,'%9!-%$'-2$,-!G'*,!:/%!:*+%/29'4G*'=!',!*,)*('-/%!:/%!<%$Z</&-!
-%$'-2$,-!$::$(-&^!1%-#%*-*&!V#$02!RSS`lWT=TWRWZ_RB!



5#'<-$%!e 

 T]R!

__B H')! 136! x/0&&*:! A1B! d*,$'%! 3*b$)! 3/)$4&! :/%! d/,G*-0)*,'4! ;'-'! .*-#! A/,%',)/2!
;%/</0-&B!Q/0%,'4!/:!;'-'!D(*$,($!RSTSlX=XX]ZWSB!

_XB ?8$%'44! QE6! 1-4'&! VDB! K/.$%! /:! 0,*8'%*'-$! ',)! 204-*8'%*'-$! ','49&$&! /:! %$<$'-$)!
2$'&0%$2$,-&!*,!(/,-%/44$)!(4*,*('4!-%*'4&B!Q!54*,!K&9(#/4!T```laa=XWaZeaB!

_aB H/%)*! "6! [#'2*&! @B! D*2<4$! &/40-*/,! -/! '! (/22/,! &-'-*&-*('4! <%/+4$2=! *,-$%<%$-*,G!
204-*<4$!-$&-&B!54*,!"#$%!RSSXlRW=]eSZWB!

_WB @/%,! D;6!H'&&'.'9! QB! K%'(-*($! +'&$)! $8*)$,($=! *,(/%</%'-*,G! (4*,*('4! #$-$%/G$,$*-9! ',)!
<'-*$,-Z%$</%-$)!/0-(/2$&!:/%!(/2<'%'-*8$!$::$(-*8$,$&&!%$&$'%(#B!3$)!5'%$!RSTSlXe=DT]Z
DRRB!

_]B ;$&! Q'%4'*&!;56! d94$&!56!5%$<'U!AB! >2<%/8*,G! -#$! %$</%-*,G! g0'4*-9! /:! ,/,%',)/2*U$)!
$8'40'-*/,&!/:! +$#'8*/%'4! ',)!<0+4*(! #$'4-#! *,-$%8$,-*/,&=! -#$!"VEA;!&-'-$2$,-B!12! Q!
K0+4*(!@$'4-#!RSSXl`X=_WTZWB!

_eB \/&&!36! D-'%I! D6!14:%$)&&/,!d6!\*,G'%)!E6! Q/&$<#&/,!3B!5/2<'%*&/,&!/:! &$4:Z%$</%-$)!
',)!%$G*&-$%!)'-'!/,!&*(I,$&&!'+&$,($!'2/,G!<0+4*(!$2<4/9$$&!*,!D.$)$,B!?((0<!E,8*%/,!
3$)!RSSelWa=WTZ]B!

_`B O0%)/%:!16!K/&-!F6!O%0GG$4*,G!"B!V$4*'+*4*-9!/:!'!g0$&-*/,,'*%$!/,!&*(I,$&&!'+&$,($!.*-#!
&<$(*:*(!'--$,-*/,!-/!'+&$,($!)0$!-/!+'(I!<'*,!',)!%$&<*%'-/%9!(/2<4'*,-&B!?((0<!E,8*%/,!
3$)!T``Wla_=aeZWRB!

XSB "0/2*![6!>42'%*,$,!Q6!Q'#I/4'!16!['-'C'%*,,$!d6!"04II*!1B!F/%I!1+*4*-9!>,)$bB!@$4&*,I*=!
Y*,,*&#!>,&-*-0-$!/:!?((0<'-*/,'4!@$'4-#l!T``]B!!

XTB Q',&&$,!A6![',-!>Q6!D.'$,!H36!Q',&&$,!KK6!D(#%/$%!51B!Y'-*G0$!'&!'!<%$)*(-/%!/:!&*(I,$&&!
'+&$,($=!%$&04-&!:%/2!-#$!3''&-%*(#-!(/#/%-!&-0)9!/,!:'-*G0$!'-!./%IB!?((0<!E,8*%/,!3$)!
RSS_lWS!D0<<4!T=*]TZ*]WB!

XRB 8',! 12$4&8//%-! dH6! [',-! >Q6! O$0%&I$,&! 1Q6! D(#%/$%! 516! D.'$,! H3B! Y'-*G0$! '&! '!
<%$)*(-/%!/:!./%I!)*&'+*4*-9B!?((0<!E,8*%/,!3$)!RSSRla`=]TRZ_B!
!

!
!

!

! ! 



Summary



D022'%9!

 T]W!

Y'-*G0$!*&!'!(/22/,!(/2<4'*,-!*,!+/-#!-#$!G$,$%'4!',)!./%I*,G!</<04'-*/,&B!>,!2/&-!
('&$&6! :'-*G0$! *&!'! -$2</%'%9!&-'-$! -#'-!'+'-$&!':-$%!%$&-B!@/.$8$%6!&/2$-*2$&!:'-*G0$!
<$%&*&-&! ',)! )$8$4/<&! *,-/! '! 4/,GZ4'&-*,G! (/,)*-*/,! .*-#! 4*--4$! (#',($! /:! %$(/8$%9!
.*-#/0-! -#$%'<9B! "#$&$! (/2<4'*,-&! /:! <%/4/,G$)! :'-*G0$! '%$! '((/2<',*$)! +9!
*,)*8*)0'46! &/(*'46! ',)! /((0<'-*/,'4! <%/+4$2&! ',)! 2'9! 4$')! -/! &*(I,$&&! '+&$,($&!
',)m/%! ./%I! )*&'+*4*-9B! "#$%$:/%$6! <%/4/,G$)! :'-*G0$! *&! '! &$%*/0&! #$'4-#! <%/+4$26!
'::$(-*,G! ,/-! /,49! -#$! <'-*$,-! +0-! '4&/! </&*,G! G%'8$! $(/,/2*(! (/,&$g0$,($&B!
5/,&$g0$,-496! ('%$G*8$%&6! /((0<'-*/,'4! <#9&*(*',&6! $2<4/9$%&! ',)! -#$! <'-*$,-&! *-&$4:!
'%$!*,8/48$)!*,!-#$!J/((0<'-*/,'4L!%$(/8$%9!<%/($&&B!

>,! 2/&-! ('&$&6! :'-*G0$! (',,/-! +$! $b<4'*,$)! +9! '! &*,G4$! :'(-/%B! 3/%$/8$%6! -#$!
<%$(*&$!'$-*/4/G9!/:!<%/4/,G$)!:'-*G0$!*&!&-*44!0,I,/.,B!@/.$8$%6!:'(-/%&!*,8/48$)!*,!
-#$! <$%&*&-$,($! /:! :'-*G0$! (/2<4'*,-&! ',)! %$4'-$)! )*&'+*4*-9! #'8$! +$$,! *)$,-*:*$)! ',)!
'<<$'%! -/! +$! /:! +*/<&9(#/&/(*'4! /%*G*,B! "#$&$! <$%<$-0'-*,G! :'(-/%&! '%$! /:! G%$'-!
*2</%-',($! *,! -#$! -%$'-2$,-! /:! <%/4/,G$)! :'-*G0$B! >,! -#$! A$-#$%4',)&6! /0-<'-*$,-!
8/('-*/,'4! %$#'+*4*-'-*/,! J\VL! *,&-*-0-*/,&! /::$%! &$%8*($&! :/%!./%I$%&!.*-#!<%/4/,G$)!
:'-*G0$B! "#$&$! *,&-*-0-*/,&! 0&$!204-*Z(/2</,$,-! -%$'-2$,-&! -/! *,(%$'&$! <#9&*('4! ',)!
2$,-'4! :0,(-*/,*,G! ',)! :'(*4*-'-$! ./%I! <'%-*(*<'-*/,B! @/.$8$%6! I,/.4$)G$! /:! -#$!
<%$(*&$!(/,-$,-!',)!$::$(-&!/:!-#$&$!-%$'-2$,-&!*,!<%'(-*($!*&!4'(I*,GB!F$!#9</-#$&*&$!
-#'-! J204-*Z(/2</,$,-L!\V! -%$'-2$,-!.*44!</&*-*8$49! '::$(-!)'*49! 4*:$! :0,(-*/,*,G!',)!
./%I!<'%-*(*<'-*/,!*,!<'-*$,-&!.*-#!<%/4/,G$)!:'-*G0$!(/2<4'*,-&B!

"#$!2'*,! /+C$(-*8$! /:! -#*&! -#$&*&! *&! -/! G$,$%'-$! I,/.4$)G$! '+/0-! -#$! %/4$! -#'-!
)*::$%$,-!$b*&-*,G!\V!-%$'-2$,-&!<4'9!.*-#!%$&<$(-! -/!)'*49! 4*:$! :0,(-*/,*,G!',)!./%I!
<'%-*(*<'-*/,! /:! <'-*$,-&! .*-#! <%/4/,G$)! :'-*G0$! (/2<4'*,-&B! >,! -#*&! -#$&*&6! -#$!
:/44/.*,G!%$&$'%(#!g0$&-*/,&!'%$!',&.$%$)=!!
TL!F#*(#!\V!-%$'-2$,-&!'%$!<%'(-*($)!*,!-#$!A$-#$%4',)&!',)!.#'-!*&!-#$*%!(/,-$,-^!)
RL!5',!\V! -%$'-2$,-&! *2<%/8$! )'*49! :0,(-*/,*,G! ',)!./%I! <'%-*(*<'-*/,! *,! <'-*$,-&!
.*-#!<%/4/,G$)!:'-*G0$!/,!-#$!&#/%-Z!',)!-#$!4/,GZ-$%2^!
_L! F#'-! '%$! :'-*G0$)! <'-*$,-&c! <$%&<$(-*8$&! %$G'%)*,G! ./%I! $b<$%*$,($&! +$:/%$! ',)!
':-$%!%$($*8*,G!\V!-%$'-2$,-^!
)
8,$G%+2) Q) '))%$&&$&! -#$! :*%&-! %$&$'%(#! g0$&-*/,! ',)! <%/8*)$&! ',! *,8$,-/%9! /:! \V!
-%$'-2$,-&! *,!0&$! *,! -#$!A$-#$%4',)&B!"#$!<0%</&$!/:! -#*&! *,8$,-/%9!.'&! -/! *,(%$'&$!
8*&*+*4*-9! ',)! -%',&<'%$,(9! /:! (0%%$,-! ('%$! :/%! :'-*G0$)! ./%I$%&B! F$! (/,-'(-$)! ``!
2$2+$%&! /:! -#$! ;0-(#! &$(-/%! /%G',*&'-*/,! /:! 8/('-*/,'4! %$#'+*4*-'-*/,! *,&-*-0-*/,&!



  D022'%9)

  T]]!

JO/'+/%$'L! -/! &$'%(#6! 4*&-! ',)! $b-%'(-! )'-'! /,! $b*&-*,G!\V! -%$'-2$,-&! 0&$)! :/%! &*(IZ
4*&-$)! /%! *2<'*%$)!./%I$%&!.*-#! <%/4/,G$)! :'-*G0$! (/2<4'*,-&B! \V! *,&-*-0-*/,&!.$%$!
(/,-'(-$)!+9!$2'*4!',)!-$4$<#/,$6!',)!'!I$9!<$%&/,!*,8/48$)!.*-#!\V!-%$'-2$,-!.'&!
'&I$)! -/! (/2<4$-$! ',! /,4*,$! g0$&-*/,,'*%$! (/,-'*,*,G! :*8$! )/2'*,&=! /%G',*&'-*/,!
(#'%'(-$%*&-*(&6! <'-*$,-! </<04'-*/,6! -%$'-2$,-! '*2&6! /0-(/2$&6! ',)! \V! -%$'-2$,-!
(/,-$,-B!!

"#*%-$$,!\V! -%$'-2$,-&!.$%$! *)$,-*:*$)! :%/2! -#$! -$,!\V! *,&-*-0-*/,&! -#'-!.$%$!
.*44*,G!-/!<'%-*(*<'-$!',)!2$-!/0%!*,(40&*/,!(%*-$%*'B!"#$!-%$'-2$,-&!'%$!0&$)!,/-!/,49!
:/%!<'-*$,-&!.*-#!<%/4/,G$)!:'-*G0$!(/2<4'*,-&6!+0-!'4&/!:/%!<'-*$,-&!.*-#!(#%/,*(!<'*,6!
(/22/,!2$,-'4!#$'4-#!',)!<#9&*('4!(/2<4'*,-&B!"#$!T_!-%$'-2$,-&!'*2$)!-/!:'(*4*-'-$!
/,$c&! %$-0%,Z-/Z./%I! JV"FL6! *,(%$'&$! :0,(-*/,*,G! *,! )'*49! 4*:$! '(-*8*-*$&! J,qTTL6!
*2<%/8$!&/(*'4!<'%-*(*<'-*/,!J,q`L!',)!)$(%$'&$!:'-*G0$!(/2<4'*,-&! J,q`LB!V$G'%)*,G!
-#$!/0-(/2$&6! -%$'-2$,-&!.$%$!2'*,49! (/,&*)$%$)! -/!+$! &0(($&&:04!.#$,! -#$!<'-*$,-!
(/04)!(/<$!.*-#!#*&!/%!#$%! 4*2*-'-*/,&!',)!('<'(*-*$&! J,qWL6!.#$,! -#$!$2<4/9$%!.'&!
&'-*&:*$)!.*-#!-#$!/0-(/2$!',)!(/44'+/%'-*/,!.*-#!\V!-%$'-2$,-!J,qWL6!.#$,!<'-*$,-&!
%$-0%,$)!-/!-#$*%!/%*G*,'4!C/+&!J,qaL!',)!.#$,!+'4',($!.'&!%$'(#$)!+$-.$$,!)'*49!4*:$!
',)!./%I! J,qaLB!3/&-!\V! -%$'-2$,-&! J,qeL!0&$)!204-*Z(/2</,$,-! -%$'-2$,-&6! -#'-!
*,(40)$)!<#9&*('4! -%'*,*,G6!<&9(#/4/G*('4!/%!(/G,*-*8$!+$#'8*/0%'4!-#$%'<96!',)!./%IZ
)*%$(-$)!*,-$%8$,-*/,&B!Y0%-#$%2/%$6!2/&-!\V!-%$'-2$,-&!#')!'!-/-'4!)0%'-*/,!/:!_!-/!
W! 2/,-#&6! .*-#! e! -/! XS! &$&&*/,&! )0%*,G! -#$! -%$'-2$,-! <#'&$! ',)! -#$9! $2<4/9$)! '!
(/2+*,'-*/,! /:! *,)*8*)0'4! ',)! G%/0<! &$&&*/,&! -/! )$4*8$%! -%$'-2$,-! (/2</,$,-&B! >,!
(/,(40&*/,6! -#$! 2'C/%*-9! /:! &<$(*'4*&$)! \V! *,&-*-0-*/,&! /::$%! 204-*Z(/2</,$,-!
-%$'-2$,-&!.*-#!:'-*G0$)!./%I$%&!-/!*2<%/8$!:0,(-*/,*,G!*,!)'*49!4*:$!',)!<'%-*(*<'-*/,!
'-!./%IB!"#*&!*,8$,-/%9!'44/.&!:/%!-#$!(/,-$,-!',)!'*2&!/:!-%$'-2$,-&!/::$%$)!'-!\V!
*,&-*-0-*/,&! -/! +$! -%',&<'%$,-! ',)! 8*&*+4$6! -#$%$+9! #$4<*,G! <'-*$,-&6! $2<4/9$%&6! ',)!
J/((0<'-*/,'4L!<#9&*(*',&!-/!2'I$!-%$'-2$,-!)$(*&*/,&B!
!
"#$! <*4/-! &-0)9! <%$&$,-$)! *,!8,$G%+2) R) &$%8$)! '&! -#$! :*%&-! &-$<! *,! ',&.$%*,G! -#$!
&$(/,)!%$&$'%(#!g0$&-*/,!+9!$b<4/%*,G!<'-*$,-!(#',G$&!*,!<#9&*/4/G*('4!<'%'2$-$%&!',)!
:'-*G0$! (/2<4'*,-&! ':-$%! '! &*bZ.$$I! <#9&*('4! -%'*,*,G! <%/G%'22$B! ;9&%$G04'-*/,! /:!
<#9&*/4/G*('4!&-%$&&Z&9&-$2&!2'9!+$!'&&/(*'-$)!.*-#!:'-*G0$!(/2<4'*,-&6!<'%-*(04'%49!*,!
-#$! <$%&*&-$,($! /:! <%/4/,G$)! :'-*G0$B! "#$%$:/%$6! .$! *,8$&-*G'-$)! .#$-#$%! /%! ,/-!
<#9&*/4/G*('4!<'%'2$-$%&!',)!:'-*G0$!(/2<4'*,-&!./04)!(#',G$!':-$%!<'%-*(*<'-*/,!*,!'!
<#9&*('4! -%'*,*,G! <%/G%'22$B! "#$! -%'*,*,G! (/,&*&-$)! 2'*,49! /:! <#9&*('4! $,)0%',($!



D022'%9!

 T]e!

-%'*,*,G! 0&*,G! ',! *,)*8*)0'4*&$)6! <%/G%$&&*8$!./%I/0-! <4',! +'&$)! /,! )'*49! #$'%-! %'-$!
4$8$4&6!,$b-! -/!%$4'b'-*/,! -#$%'<96!',)!+%$'-#*,G!$b$%(*&$&B!E*G#-$$,!:'-*G0$)!<'-*$,-&!
<'%-*(*<'-$)! ',)!8*&*-$)! -#$! -%'*,*,G! -#%$$! -*2$&! '!.$$I! *,! RSSaB!O$:/%$! -#$! -%'*,*,G!
<%/G%'22$! +$G',6! :'-*G0$! (/2<4'*,-&! .$%$! '&&$&&$)! .*-#! -#$! 5#$(I4*&-! >,)*8*)0'4!
D-%$,G-#!J5>DLB!K#9&*/4/G*('4!<'%'2$-$%&!J#$'%-!%'-$!8'%*'+*4*-9!J@V\L!',)!%$&<*%'-/%9!
%'-$L!.$%$!%$(/%)$)!'-!%$&-!',)!)0%*,G!%$(/8$%9!':-$%!'!+*(9(4$!$b$%(*&$!-$&-B!1:-$%!-#$!
<%/G%'22$!+$G',6! -#$&$!2$'&0%$2$,-&!.$%$!%$<$'-$)!'-! -#%$$!.$$I&!',)!&*b!.$$I&B!
1:-$%!&*b!.$$I&6!:'-*G0$!&(/%$&!)$(%$'&$)!*,!'44!<'-*$,-&6!.*-#!-#$!2$',!:'-*G0$!&(/%$&!
)$(%$'&*,G! &*G,*:*(',-49! (/2<'%$)! -/! +'&$4*,$! 8'40$&! J<qBSSTLB! @V\! *2<%/8$)!
J*,(%$'&$)L! &*G,*:*(',-49! J%$4'-$)! -/! %$(/8$%9! ',)! %$&-/%'-*/,L! '&! .$! $b<$(-$)! '-! %$&-!
J<sBSXL! +0-! ,/-! )0%*,G! %$(/8$%9B!V$&<*%'-/%9! %'-$&! +/-#! '-! %$&-! ',)!)0%*,G! %$(/8$%9!
*2<%/8$)! J)$(%$'&$)L! &*G,*:*(',-496! '&! $b<$(-$)! ':-$%! &*b! .$$I&! J<qBSST! :/%! +/-#LB!
"#$&$! %$&04-&! &0GG$&-! -#'-! '! &*bZ.$$I! -%'*,*,G! <%/G%'22$! *,! <'-*$,-&! .*-#! &$8$%$!
(/2<4'*,-&! /:! :'-*G0$! #'&! -#$! </-$,-*'4! -/! *2<%/8$! <#9&*/4/G*('4! <'%'2$-$%&! ',)!
:'-*G0$!&92<-/2&B!!
!
8,$G%+2)S!'4&/!'))%$&&$&!-#$!&$(/,)!%$&$'%(#!g0$&-*/,!',)!)$&(%*+$&!'!%$-%/&<$(-*8$!
&-0)9! $,(/2<'&&*,G! -#$! $8'40'-*/,! /:! '! 204-*Z(/2</,$,-! -%$'-2$,-! <%/G%'22$6!
<%'(-*($)!+9!',!/0-<'-*$,-!*,&-*-0-*/,B!"#$!-%$'-2$,-!4'&-$)!Te!.$$I&!',)!(/,&*&-$)!/:!
<#9&*('4!-%'*,*,G6!<&9(#/4/G*('4!&$&&*/,&!',)!V"F!&$&&*/,&B!"#$!-%$'-2$,-!.'&!'*2$)!
-/! )$(%$'&$! :'-*G0$! (/2<4'*,-&6! *2<%/8$! )'*49! 4*:$! :0,(-*/,*,G! ',)! :'(*4*-'-$! V"FB!
"#*%-9Z-./!<'-*$,-&!.*-#!<%/4/,G$)!:'-*G0$!',)!:0,(-*/,'4!*2<'*%2$,-&!.$%$!*,(40)$)6!
:%/2!RSSR!-/!RSSWB!Y'-*G0$!(/2<4'*,-&6!2$,-'4!#$'4-#6!<#9&*('4!:0,(-*/,*,G6!',)!./%I!
<'%-*(*<'-*/,! J*B$B6! 2$',! <$%($,-'G$! /:! -#$! ./%I*,G! #/0%&6! (/2<'%$)! -/! (/,-%'(-0'4!
./%I*,G! #/0%&! +$:/%$! -%$'-2$,-! ',)! ':-$%! -%$'-2$,-L! .$%$!2$'&0%$)! <%$Z-%$'-2$,-6!
</&-Z-%$'-2$,-! ',)! '-! -#%$$! 2/,-#&! :/44/.Z0<B! Y*,'4496! <'-*$,-! ',)! $2<4/9$%!
&'-*&:'(-*/,!.$%$!2$'&0%$)B!!

V$&04-&! &#/.$)! -#'-! ':-$%! -#$! -%'*,*,G! <$%*/)6! :'-*G0$! (/2<4'*,-&! )$(%$'&$)!
&*G,*:*(',-49! J<sBSSTL! ',)! ./%I! <'%-*(*<'-*/,! *,(%$'&$)! &*G,*:*(',-49! J<sBSSTL! :%/2!
RRf! -/!eXf! %$-0%,! -/! -#$!/%*G*,'4! #/0%&!./%I$)B!1))*-*/,'4496! <#9&*('4! :0,(-*/,*,G!
',)! 2$,-'4! #$'4-#! *2<%/8$)! &*G,*:*(',-49! J<sBSaLB! Y0%-#$%2/%$6! `Sf! /:! <'-*$,-&!
%$</%-$)!-#'-!-#$*%!(/2<4'*,-&!.$%$!)*2*,*&#$)!':-$%!(/2<4$-*,G!-#$!<%/G%'22$6!',)!
eRf!/:!-#$!$2<4/9$%&!.$%$!&'-*&:*$)!.*-#!-#$!%$&04-&!'(#*$8$)B!H*8$,!-#$&$!%$&04-&6!*-!



  D022'%9)

  T]`!

&$$2&! -#'-! 204-*Z(/2</,$,-! -%$'-2$,-&! *2<%/8$&! :'-*G0$! (/2<4'*,-&6! )'*49!
:0,(-*/,*,G6!',)!./%I!<'%-*(*<'-*/,!*,!:'-*G0$)!<'-*$,-&!.*-#!:0,(-*/,'4!4*2*-'-*/,&B!
"#$!%$&$'%(#!<%$&$,-$)!*,)8,$G%+2)T!(/,-*,0$&!/,!-#$!<%$8*/0&!-./!&-0)*$&!-/!',&.$%!
-#$!&$(/,)!%$&$'%(#!g0$&-*/,!',)!)$&(%*+$&!',!$8'40'-*/,!/:!-#$!<%/($&&!',)!/0-(/2$&!
/:!-#%$$!$b*&-*,G!\V!-%$'-2$,-&!*,!<'-*$,-&!.*-#!<%/4/,G$)!:'-*G0$B!"#$!\V!-%$'-2$,-&!
.$%$!)$&*G,$)!',)!<%'(-*($)!+9!/0-<'-*$,-!*,&-*-0-*/,&B!7&*,G!'!<%/&<$(-*8$!<%$Zm</&-Z
-$&-! )$&*G,! .*-#! %$<$'-$)! 2$'&0%$2$,-&! J+$:/%$! -%$'-2$,-6! *22$)*'-$49! ':-$%!
-%$'-2$,-6!',)!-#%$$!2/,-#&!':-$%!-%$'-2$,-L6!.$!$8'40'-$)!-#$!<%/($&&!',)!&#/%-Z-$%2!
/0-(/2$&!/:!$'(#!\V!-%$'-2$,-!J+$-.$$,!RSSW!',)!RSSeLB!K%*2'%9!/0-(/2$&!J:'-*G0$6!
./%I!<'%-*(*<'-*/,L!',)!&$(/,)'%9!/0-(/2$&!J<#9&*('4!',)!&/(*'4!:0,(-*/,*,G6!2$,-'4!
#$'4-#6!@V\L!.$%$!'&&$&&$)!/8$%!-*2$!0&*,G!4*,$'%!2*b$)!2/)$4!','49&$&B!"/!(/,)0(-!
-#$!<%/($&&!$8'40'-*/,6!*,:/%2'-*/,!'+/0-!<'-*$,-!%$(%0*-2$,-6!(/,-$,-!(/2<4$-$,$&&6!
',)!<'-*$,-!&'-*&:'(-*/,!.$%$!$b'2*,$)B!B!

?,$!#0,)%$)!<'-*$,-&!J_S!<'-*$,-&!*,!\V!-%$'-2$,-!T6!R`!*,!\V!-%$'-2$,-!R!',)!
XT! *,! \V! -%$'-2$,-! _L! .#/! #')! %$</%-$)! &$8$%$6! )*&'+4*,G! :'-*G0$! :/%! 2',9! 9$'%&!
J2$',qRBa!9$'%&L!<'%-*(*<'-$)B!"#$!-#%$$!\V!-%$'-2$,-&!.$%$!')2*,*&-$%$)!'((/%)*,G!
-/!-#$!<%$Z)$:*,$)!<%/G%'22$!<%/-/(/4&l!'44!0&$)!204-*Z(/2</,$,-!-%$'-2$,-&!.*-#!'!
+*/<&9(#/&/(*'4! '<<%/'(#B! 144! -#%$$! \V! -%$'-2$,-&! -'%G$-$)! +*/4/G*('4m<#9&*('46!
<&9(#/4/G*('46!&/(*'4m/((0<'-*/,'4!:'(-/%&!-#'-!.$%$!-#/0G#-!-/!#'2<$%!<'-*$,-!'+*4*-9!
-/!%$(/8$%!',)!<'%-*(*<'-$!*,!)'*49!4*:$!',)!'-!./%IB!@/.$8$%6!)*::$%$,($&!*,!(/,-$,-!/:!
-#$!\V! -%$'-2$,-&!2'*,49! *,8/48$)! -#$! &<$(*:*(! *,-$%8$,-*/,! -$(#,*g0$!0&$)!',)! -#$!
2',,$%!*,!.#*(#!-%$'-2$,-!.'&!(/220,*('-$)B!142/&-!'44!<'-*$,-&!2$-!-#$*%!<$%&/,'4!
G/'4&6!',)!-#$!2'C/%*-9!/:!<'-*$,-&!&-'-$)!-#'-!-#$! *,-$%8$,-*/,!$::$(-*8$49!)*2*,*&#$)!
:'(-/%&!(/,&-%'*,*,G!-#$2!'-!./%IB!"#$!'*2&!/:!-#$!\V!-%$'-2$,-&!.$%$!'(#*$8$)!':-$%!
-#%$$! 2/,-#&=! ./%I! <'%-*(*<'-*/,! J<sBSTSL6! <#9&*('4! :0,(-*/,*,G! J<sBSSTL6! 2$,-'4!
#$'4-#! J<sBSSTL6! ',)! &/(*'4! :0,(-*/,*,G! J<sBSSTL! *2<%/8$)! (/,&*)$%'+49! *,! '44! -#%$$!
\V>&B!Y0%-#$%2/%$6!:'-*G0$!)$(%$'&$)!J<sBSSTL!*,!<'-*$,-&!*,!'44!-#%$$!\V!-%$'-2$,-&6!
.*-#! 2$',! &(/%$&! +$4/.! &(/%$&6! -#'-! *,)*('-$! &$8$%$! (#%/,*(! :'-*G0$! J2$',! 5>D!
&(/%$q]WL! ',)! '! #*G#! %*&I! /:! %$($*8*,G! -%$'-2$,-! J2$',! \OO1! ,$$)! :/%! %$(/8$%9!
&(/%$qaaLB!K#9&*/4/G*('4496!@V\!*2<%/8$)!*,!-./!\V!-%$'-2$,-&!J<qBSXLl!@V\!.'&!
,/-!2$'&0%$)!*,!-#$!%$2'*,*,G!\V!-%$'-2$,-!)0$!-/!4/G*&-*(!(/,&-%'*,-&B!>,!(/,(40&*/,6!
/0%! %$&04-&! &0GG$&-! -#'-! -#$! -#%$$6! +*/<&9(#/&/(*'46! <'-*$,-Z-'*4/%$)! \V! -%$'-2$,-&!
<%/8*)$)!(4*,*('449!%$4$8',-!',)!&-'-*&-*('449!&*G,*:*(',-!&#/%-Z-$%2!/0-(/2$&!%$G'%)*,G!
&92<-/2&6!)'*49!:0,(-*/,*,G6!',)!<'%-*(*<'-*/,!'-!./%I!:/%!:'-*G0$)!<'-*$,-&B!!



D022'%9!

 TeS!

8,$G%+2) U! '))%$&&$&! -#$! -#*%)! %$&$'%(#! g0$&-*/,! ',)! <%$&$,-&! %$&04-&! :%/2! '!
g0'4*-'-*8$!&0%8$9B!"#$!<0%</&$!/:!-#*&!&-0)9!.'&!-/!G'*,!*,&*G#-!*,-/!:'-*G0$)!./%I$%&c!
<$%&<$(-*8$&!%$G'%)*,G!./%I!$b<$%*$,($&!+$:/%$!',)!':-$%!%$($*8*,G!\V!-%$'-2$,-&B!D*b!
2/,-#&! ':-$%! -%$'-2$,-6! <'-*$,-&! .$%$! *,-$%8*$.$)! '+/0-! ./%IZ%$4'-$)! <%/+4$2&6!
'%%',G$2$,-&! 2')$! +$:/%$! -#$! \V! -%$'-2$,-! ',)! #/.! -#$! \V! $b<$%*$,($! '::$(-$)!
./%I!<'%-*(*<'-*/,B!F$!0&$)! '! &0+Z&'2<4$!/:!<'%-*(*<',-&! :%/2! -#$! $8'40'-*/,! &-0)9!
<%$&$,-$)!*,!(#'<-$%!aB!1!%',)/2!&'2<4*,G!&-%'-$G9!.'&!0&$)!-/!&$4$(-!_S!/:!-#$!TSS!
./%I$%&6!&-%'-*:*$)!+9!-%$'-2$,-l!RT!*,-$%8*$.&!.$%$!','49&$)!+$:/%$!&'-0%'-*/,!/:!)'-'!
.'&! %$'(#$)B! "./! %$&$'%(#$%&! <$%:/%2$)! <'%-*'449! *,)$<$,)$,-! g0'4*-'-*8$! ','49&$&B!
"#$! %$&04-&! %$8$'4$)! -#$2$&! -#'-! .$%$! )*&(0&&$)! +9! -#$! <%/C$(-! -$'2! ',)! .$%$!
/%G',*&$)!*,-/!)/2'*,&6!('-$G/%*$&!',)!&0+Z('-$G/%*$&B!!!

K'%-*(*<',-&! +$4*$8$)! -#'-! -#$! :/44/.*,G! <%/+4$2&! 4*2*-$)! -#$*%! '+*4*-9! -/! ./%I=!
&92<-/2&!/:!<%/4/,G$)! :'-*G0$!',)!<$%&/,'4! 4*2*-'-*/,&! 4*I$!'! 4'(I!/:! &$4:Z%$:4$(-*/,!
/,! *,)*8*)0'4! ('<'(*-9! ',)! 4*2*-'-*/,&B! 1))*-*/,'4! )*::*(04-*$&! .*-#! *,-$%<$%&/,'4!
%$4'-*/,&6! <$%:/%2*,G! '(-*8*-*$&! '-)./%I6! )$2',)*,G! ./%I! (/,)*-*/,&6! ',)! ./%IZ4*:$!
*2+'4',($! (/,-%*+0-$)! -/! <%/+4$2&! .*-#! ./%I! <'%-*(*<'-*/,B! K%*/%! -/! -#$! \V!
-%$'-2$,-6!\V!&-%'-$G*$&!4*I$!./%I!')'<-'-*/,&6!&/(*'4!&0<</%-6!',)!')8*($&!/%!%$:$%%'4&!
+9! /((0<'-*/,'4! <#9&*(*',! -/! <&9(#/4/G*('4! /%! <#9&*('4! ('%$! .$%$! $2<4/9$)B! 1:-$%!
'--$,)*,G!'!\V!-%$'-2$,-6! :'-*G0$)!./%I$%&! %$</%-$)!</&*-*8$!$b<$%*$,($&!.*-#!./%I!
',)! <$%&/,'4! (#'44$,G$&! J*B$B6! *,(%$'&$)! '.'%$,$&&6! (/<*,G! &I*44&! ',)! (/,:*)$,($L6!
*2<%/8$)!'(-*8*-*$&!'-!./%I6!',)!$::$(-*8$!./%I!')'<-'-*/,&B!@/.$8$%6!&/2$!./%I$%&!
%$</%-$)!0,&'-*&:'(-/%9!%$(/8$%9!',)!&-'-$)!-#'-!:'-*G0$!&92<-/2&!',)!'+&$,($!:%/2!
./%I! <$%&*&-$)B! "#0&6! .#*4$! 'GG%'8'-*,G! ./%I*,G! (/,)*-*/,&6! )*::*(04-9! .*-#! ./%I!
'(-*8*-*$&6!',)!*,-$%<$%&/,'4!%$4'-*/,&!(',!4*2*-!/,$c&!:0,(-*/,*,G!'-!./%I6!/0%!:*,)*,G&!
&0GG$&-! -#'-!'! 4'(I!/:! &$4:Z%$:4$(-*/,!/,! *,)*8*)0'4!('<'(*-*$&! ',)! 4*2*-'-*/,&!(',!'4&/!
G%$'-49!'::$(-!./%I!'+*4*-9!*,!:'-*G0$)!./%I$%&B!\V!-%$'-2$,-&!-#'-!$,(/0%'G$!./%I$%&!
-/!%$:4$(-!/,!<$%&/,'4!(#'%'(-$%*&-*(&!J+$#'8*/0%'4!<'--$%,&!*,!)'*49!4*:$!',)!./%IL6!4$'%,!
(/<*,G!&-%'-$G*$&6!',)!&-*204'-$!'!<#'&$)ZV"F!&-%'-$G96!&$%8$!-/!</&*-*8$49!'::$(-!./%I!
<'%-*(*<'-*/,B!"#$&$!:*,)*,G&!&-%$&&!-#$!*2</%-',($!/:!*,8/48*,G!&0(#!<$%&/,'4!:'(-/%&!
*,!-#$!%$(/8$%9!<%/($&&!',)!V"F!+$9/,)!&*,G49!')'<-*,G!-#$!./%I&*-$B!
!
8,$G%+2) V! <%$&$,-&! -#$! 4/,GZ-$%2! /0-(/2$&! /:! $b*&-*,G! 204-*Z(/2</,$,-! \V!
-%$'-2$,-&!/::$%$)!*,!/0-<'-*$,-!*,&-*-0-*/,&B!"#*&!&-0)9!'))%$&&$&!-#$!&$(/,)!%$&$'%(#!
g0$&-*/,!/:!-#*&!-#$&*&B!Y/%!-#*&!&-0)96!<'%-*(*<',-&!:%/2!-#$!$8'40'-*/,!&-0)9!)$&(%*+$)!



  D022'%9)

  TeT!

*,!(#'<-$%!a!.$%$!:/44/.$)!:/%!Te!2/,-#&!':-$%!(/2<4$-*,G!\V!-%$'-2$,-B!"/!$8'40'-$!
%$'4Z./%4)!\V!('%$6!.$!&-0)*$)!<'%-*(*<',-&!.#/!%$($*8$)!',9!/:!-#$!-#%$$!-%$'-2$,-&!
',)!%$</%-$)!-#$!4/,GZ-$%2!/0-(/2$&!/:!-#$!$,-*%$!G%/0<!/:!<'-*$,-&B!"#$!2'*,!G/'4!
/:! -#$! \V! -%$'-2$,-&! .'&! -/! *2<%/8$! *,)*8*)0'4! ',)! /((0<'-*/,'4! :0,(-*/,*,G! *,!
<'-*$,-&! .*-#! <%/4/,G$)! :'-*G0$! (/2<4'*,-&! +9! '(#*$8*,G! '! ,/%2'4! +'4',($! +$-.$$,!
'(-*8*-9! ',)! %$&-6! ',)! &0+&$g0$,-49! +$-.$$,! )'*49! 4*:$! ',)! ./%IB! F$! 2$'&0%$)!
/0-(/2$&!+$:/%$!-%$'-2$,-!J-SL6!':-$%! -%$'-2$,-!J-TL!',)!'-! 4/,GZ-$%2!:/44/.Z0<&=!&*b!
J-RL6! TR! J-_L! ',)! Te! 2/,-#&! J-XL! ':-$%! -%$'-2$,-B! K%*2'%9! /0-(/2$&! J:'-*G0$6! ./%I!
<'%-*(*<'-*/,6! ./%I! '+*4*-9L! ',)! &$(/,)'%9! /0-(/2$&! J<#9&*('4! :0,(-*/,*,G6! 2$,-'4!
#$'4-#6! &/(*'4! :0,(-*/,*,G6! @V\L! .$%$! '&&$&&$)! 0&*,G! 4*,$'%! 2*b$)! 2/)$4! ','49&$&B!
K/&-Z#/(6!4/,GZ-$%2!/0-(/2$&!.$%$!(/2<'%$)!.*-#!-S!',)!-TB!

?:! -#$! TSS! <'-*$,-&!.#/! &-'%-$)! -%$'-2$,-6! WS! %$2'*,$)! ',)! (/04)! +$! '&&$&&$)!
':-$%!TeZ2/,-#&B!"#$&$!WS!<'-*$,-&!)*)!,/-!)*::$%!:%/2!-#$!)%/<Z/0-&!.*-#!%$G'%)!-/!
<$%&/,'4! (#'%'(-$%*&-*(&6! :'-*G0$!)0%'-*/,6! :'-*G0$! &$8$%*-9! ',)!V"F!<$%($,-'G$!0</,!
$8'40'-*/,! /:! &#/%-Z-$%2! /0-(/2$&B! "#$! <%*2'%9! /0-(/2$! <'%'2$-$%&! &*G,*:*(',-49!
*2<%/8$)!J<sBSSTL!0</,!-#$!:/44/.Z0<!2$'&0%$2$,-&!(/2<'%$)!.*-#!-S!',)!&#/.$)!
,/! %$4'<&$! .#$,! (/2<'%$)!.*-#! -TB!3/%$/8$%6! -#$! <$%($,-'G$! /:! ('&$&! .*-#! &$8$%$!
:'-*G0$!J5>D!&(/%$�]WL!)$(%$'&$)!:%/2!e]f!'-!+'&$4*,$!-/!XWf!':-$%!-%$'-2$,-!',)!-/!
_]f! ':-$%! Te! 2/,-#&B! 1))*-*/,'4496! ./%I! '+*4*-9! ',)! ./%I! <'%-*(*<'-*/,! *,(%$'&$)!
J<sBSSTL! ':-$%! -%$'-2$,-! &-/<<$)B! "#$! &$(/,)'%9! /0-(/2$&! J<#9&*('4! :0,(-*/,*,G6!
2$,-'4! #$'4-#6! &/(*'4! :0,(-*/,*,G6! @V\L! *2<%/8$)! &*G,*:*(',-49! J<sBSST6! <sBSST6!
<sBSST! ',)! <qBSX`6! %$&<$(-*8$49L! /8$%! -#$! 4/,GZ-$%2! (/2<'%$)! .*-#! -SB! 1:-$%! &*bZ
2/,-#&!J-RL6!2$,-'4!#$'4-#!',)!&/(*'4!:0,(-*/,*,G!:0%-#$%!*,(%$'&$)!(/2<'%$)!.*-#!-#$!
$,)!/:! -%$'-2$,-! J-TL! J<sBSS_6!<qBSS_6!%$&<$(-*8$49LB!"#$&$! 4/,GZ-$%2!*2<%/8$2$,-&!
(',! +$! *,-$%<%$-$)! '&! (4*,*('449! %$4$8',-! )0$! -/! -#$! 4'%G$! $::$(-! &*U$&! J(�TBR! :/%! '44!
&*G,*:*(',-! /0-(/2$&LB! >,! (/,(40&*/,6!204-*Z(/2</,$,-! \V! -%$'-2$,-&! (',! )$(%$'&$!
:'-*G0$! &92<-/2&! ',)! *2<%/8$! *,)*8*)0'4! ',)! &/(*'4! :0,(-*/,*,G! ',)! ./%I!
<'%-*(*<'-*/,! *,! <'-*$,-&! .*-#! &$8$%$! <%/4/,G$)! :'-*G0$! /8$%! '! 4/,GZ-$%2! <$%*/)!
.*-#/0-!'!%$4'<&$!/:!&92<-/2&!',)!'(-*8*-*$&B!"#$&$!%$&04-&!'%$!*2</%-',-!*,!-#$!:*$4)!
/:! /((0<'-*/,'4! #$'4-#! :/%! -#$! <%$8$,-*/,! ',)!2','G$2$,-! /:! &*(I,$&&! '+&$,($&! *,!
<'-*$,-&!.*-#!<%/4/,G$)!:'-*G0$!(/2<4'*,-&B!!
)



D022'%9!

 TeR!

>,!8,$G%+2)WI!-#$!2'*,!%$&$'%(#!:*,)*,G&!',)!%$(/22$,)'-*/,&!:/%!:0%-#$%!%$&$'%(#!
',)!<%'(-*($!'%$!)*&(0&&$)B!"#$!-#%$$!%$&$'%(#!g0$&-*/,&!/:!-#*&!-#$&*&!(',!+$!',&.$%$)!
'&!:/44/.&=!
TB >,! -#$! A$-#$%4',)&6! -#$! 2'C/%*-9! /:! &<$(*'4*&$)! \V! -%$'-2$,-&! 0&$! 204-*Z

(/2</,$,-! -%$'-2$,-&! -/! -%$'-! *2<'*%$)!./%I$%&!.*-#! <%/4/,G$)! :'-*G0$B!"#$&$!
\V! -%$'-2$,-&! *,(40)$! <#9&*('46! <&9(#/4/G*('46! ',)! ./%IZ)*%$(-$)! *,-$%8$,-*/,&!
',)!'%$!'*2$)!-/!*2<%/8$!)'*49!:0,(-*/,*,G!',)!:'(*4*-'-$!./%I!<'%-*(*<'-*/,B!

RB D#/%-Z-$%2!',)!4/,GZ-$%2!/0-(/2$!$8'40'-*/,!/:!204-*Z(/2</,$,-!\V!-%$'-2$,-!
&#/.&!-#'-!-#$&$!&-%'-$G*$&!&*G,*:*(',-49!*2<%/8$!*,)*8*)0'4!:0,(-*/,*,G!',)!./%I!
<'%-*(*<'-*/,! ',)! )$(%$'&$! :'-*G0$! &92<-/2&! .*-#/0-! %$4'<&$B! >,! '))*-*/,6! \V!
-%$'-2$,-&! %$&04-! *,! (4*,*('449! %$4$8',-! *2<%/8$2$,-&! *,! :'-*G0$! (/2<4'*,-&6!)'*49!
:0,(-*/,*,G6! <#9&*/4/G*('4! <'%'2$-$%&6! ',)! /((0<'-*/,'4! <'%-*(*<'-*/,! 4$8$4! *,!
<'-*$,-&!.*-#!&$8$%$!<%/4/,G$)!:'-*G0$B!!

_B 1((/%)*,G! -/! -#$!<'-*$,-&! -#$2&$48$&6!\V! -%$'-2$,-&! -#'-! $,(/0%'G$!<'-*$,-&! -/!
%$:4$(-! /,! <$%&/,'4! (#'%'(-$%*&-*(&6! 4*:$&-94$! ',)! ./%I! #'+*-&l! 4$'%,*,G! (/<*,G!
&-%'-$G*$&!',)!0&$!'!<#'&$)ZV"F!&-%'-$G9!2'9!9*$4)!</&*-*8$!%$&04-&!.*-#!%$&<$(-!
-/!./%I!<'%-*(*<'-*/,B!!

!
"#$&$!:*,)*,G&!&-%$&&!-#$!*2</%-',($!/:!-#$!204-*Z(/2</,$,-!\V!-%$'-2$,-&!<%'(-*($)!
*,! -#$! A$-#$%4',)&! :/%! *2<'*%$)! ./%I$%&! .*-#! <%/4/,G$)! :'-*G0$B! "#$%$:/%$6! .$!
%$(/22$,)$)! -#$! 0&$! /:! &0(#! +*/<&9(#/&/(*'4Z+'&$)! -%$'-2$,-&! *,! <'-*$,-&! .*-#!
)*&'+4*,G6! <%/4/,G$)! :'-*G0$B! 1))*-*/,'4496! '))%$&&*,G! <$%&/,'4! :'(-/%&! )0%*,G! -#$!
%$(/8$%9! <%/($&&! ',)! V"F! <%/($&&! +$9/,)! 2/)*:9*,G! -#$! ./%I&*-$! (',! +$! /:!
'))*-*/,'4!8'40$B!"#$&$!%$&04-&!'%$!/:!*2</%-',($!*,!-#$!:*$4)!/:!/((0<'-*/,'4!#$'4-#!:/%!
-#$! <%$8$,-*/,! ',)!2','G$2$,-! /:! &*(I,$&&! '+&$,($6! 4*I$! %$:$%%'4! -/!\V! -%$'-2$,-B!
@/.$8$%6! '&! $2<4/9$%&! <4'9! ',! *2</%-',-! %/4$! *,! -#$! V"F! <%/($&&! /:! *2<'*%$)!
./%I$%&!',)!/:-$,!:*,',($!-#$!'(-0'4!/0-<'-*$,-!\V!-%$'-2$,-&6!:0-0%$!%$&$'%(#!&#/04)!
*,8$&-*G'-$!-#$!$2<4/9$%&c!<$%&<$(-*8$&!/:!-#*&!<%/($&&B!3/%$/8$%6!'!&-0)9!/:!-#$!(/&-&!
*,(0%%$)!:/%!\V!-%$'-2$,-&!',)!&*(I,$&&!'+&$,($!*&!'4&/!.'%%',-$)B!!
!



Samenvatting



D'2$,8'--*,G!

 TeW!

>$)$%$$,!*&!.$4!$$,&!8$%2/$*)l!+*C8//%+$$4)!,'!$$,!<$%*/)$!8',!:9&*$I$!$,m/:!2$,-'4$!
*,&<',,*,GB! 3$$&-'4! 8$%).*C,-! )$U$! 8$%2/$*)#$*)! )//%! #$-! ,$2$,! 8',! %0&-B! >,!
&/22*G$! G$8'44$,! #/0)$,! 8$%2/$*)#$*)&I4'(#-$,! $(#-$%! 4',G$%! '',! $,! I0,,$,!
(#%/,*&(#!8',!''%)!./%)$,B!;$U$!U/G$,/$2)$!'',#/0)$,)$!8$%2/$*)#$*)&I4'(#-$,!
I0,,$,! <%/+4$2$,! G$8$,! +*C! #$-! :0,(-*/,$%$,! *,! #$-! )'G$4*CI&! 4$8$,B! K'-*Ö,-$,!2$-!
'',#/0)$,)$!8$%2/$*)#$*)!$%8'%$,!8''I!U/.$4!:9&*$I$!'4&!2$,-'4$!<%/+4$2$,!)*$!#$,!
+$<$%I$,! *,! #$-! 0*-8/$%$,! 8',! '(-*8*-$*-$,6! U/.$4! -#0*&! '4&! /<!#$-!.$%IB!7*-$*,)$4*CI!
I0,,$,! '',#/0)$,)$! 8$%2/$*)#$*)&I4'(#-$,! 4$*)$,! -/-! <'%-*(*<'-*$<%/+4$2$,6! U/'4&!
U*$I-$8$%U0*2! $,m/:! '%+$*)&/,G$&(#*I-#$*)B!@*$%)//%! *&! '',#/0)$,)$! 8$%2/$*)#$*)!
,*$-!'44$$,!$$,!G%//-!<%/+4$$2!8//%!#$-!*,)*8*)06!2''%!#$$:-!#$-!//I!2''-&(#'<<$4*CI$!
$,!$(/,/2*&(#$!(/,&$g0$,-*$&B!!

;$!//%U''I!8',!8$%2/$*)#$*)&I4'(#-$,!*&!8''I!/,+$I$,)6!2''%!#$-!'',#/0)$,)$!
I'%'I-$%! 8',! 8$%2/$*)#$*)! 4*CI-! )//%! 2$$%)$%$! :'(-/%$,! +$Ü,84/$)! -$! ./%)$,B! N/!
I0,,$,! :'(-/%$,! 8',! +*/4/G*&(#$m:9&*/4/G*&(#$! ''%)6! <&9(#/4/G*&(#$m(/G,*-*$8$! ''%)!
$,!&/(*'4$m.$%IG$%$4'-$$%)$!''%)!$$,!%/4!&<$4$,!+*C!#$-!*,!&-',)!#/0)$,!8',!I4'(#-$,B!
?2!'',#/0)$,)$!8$%2/$*)#$*)&I4'(#-$,! -$! 8$%2*,)$%$,! $,!#$-! :0,(-*/,$%$,!$,!)$!
'%+$*)&<'%-*(*<'-*$! 8',!<'-*Ö,-$,! -$! 8$%+$-$%$,! *&!#$-!+$4',G%*CI! *,! -$! &<$4$,!/<!)$U$!
*,&-',)#/0)$,)$! :'(-/%$,B! >,! A$)$%4',)! ./%)$,! '%+/Z+$G$4$*)*,G&<%/G%'22'c&!
'',G$+/)$,!)//%!%$Z*,-$G%'-*$($,-%'!)*$!U*(#!%*(#-$,!/<!.$%I,$2$%&!)*$!+$<$%I*,G$,!
$%8'%$,! +*C! #$-! :0,(-*/,$%$,! *,! .$%IB! ?/I! <'-*Ö,-$,! 2$-! '',#/0)$,)$!
8$%2/$*)#$*)&I4'(#-$,! ./%)$,! +$G$4$*)! *,! )$U$! <%/G%'22'c&B! @$-! )/$4! 8',! )*-!
<%/$:&(#%*:-! *&! /2! .$-$,&(#'<<$4*CI$! I$,,*&! -$! 8$%I%*CG$,! /8$%! )$! %/4! )*$! '%+/Z
+$G$4$*)*,G&<%/G%'22'c&! &<$4$,!+*C!#$-!8$%+$-$%$,!8',!#$-!)'G$4*CI&! :0,(-*/,$%$,!$,!
)$! '%+$*)&<'%-*(*<'-*$! +*C! <'-*Ö,-$,! 2$-! '',#/0)$,)$! 8$%2/$*)#$*)&I4'(#-$,B! ;$!
8/4G$,)$!/,)$%U/$I&8%'G$,!U*C,!/,)$%U/(#-=!
TB! F$4I$! '%+/Z+$G$4$*)*,G&<%/G%'22'c&! 8//%! .$%I,$2$%&! 2$-! '',#/0)$,)$!
8$%2/$*)#$*)&I4'(#-$,! ./%)$,! *,! A$)$%4',)! -/$G$<'&-! $,! .''%! +$&-'',! )$U$!
<%/G%'22'c&!*,#/0)$4*CI!0*-^!
RB![',!)//%!2*))$4!8',!'%+/Z+$G$4$*)*,G&<%/G%'22'c&!#$-!)'G$4*CI&!:0,(-*/,$%$,!$,!
'%+$*)&<'%-*(*<'-*$! 8',! <'-*Ö,-$,! 2$-! '',#/0)$,)$! 8$%2/$*)#$*)&I4'(#-$,! ./%)$,!
8$%+$-$%)!/<!)$!I/%-$!$,!/<!)$!4',G$!-$%2*C,^!
_B!F'-! U*C,! )$! $%8'%*,G$,! 8',! 4',G)0%*G! 8$%2/$*)$!.$%I,$2$%&6!2$-! +$-%$II*,G! -/-!
#0,!.$%I$%8'%*,G$,!8áá%!$,!,'!#$-!8/4G$,!8',!'%+/Z+$G$4$*)*,G&<%/G%'22'^!!
!



!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!D'2$,8'--*,G!

  Te]!

<2-"K-+3+(+&4&'30G2"32$DD$b0) J""2) 1+2F'+D+20) D+%) $$',"64+'4+)
J+2D"+&4,+&40F($#,%+')&')^+4+2($'4)
\//%! #$-! +$',-.//%)$,! 8',! )$! $$%&-$! /,)$%U/$I&8%''G!./%)-! *,)A"".40%6F) Q! $$,!
/,)$%U/$I! G$<%$&$,-$$%)! .''%*,! $$,! /8$%U*(#-! ./%)-! G$G$8$,! 8',! +$&-'',)$!
+$G$4$*)*,G&<%/G%'22'c&! *,! A$)$%4',)! 8//%! 4',G)0%*G! 8$%2/$*)$! .$%I,$2$%&B! ;*-!
/,)$%U/$I! *&! 0*-G$8/$%)! /2! )$! -%',&<'%',-*$! $,! U*(#-+''%#$*)! 8',! '',.$U*G$!
'%+/+$G$4$*)*,G! 8//%! .$%I,$2$%&! 2$-! '',#/0)$,)$! 8$%2/$*)#$*)&I4'(#-$,! -$!
8$%G%/-$,B! ?,)$%! )$! 4$)$,! 8',! )$! +%',(#$/%G',*&'-*$! 8//%! '%+/)*$,&-$,! $,! %$Z
*,-$G%'-*$+$)%*C8$,! JO/'+/%$'L! .'%$,! TS! %$Z*,-$G%'-*$($,-%'6! )*$! 8$%2/$*)$!
.$%I,$2$%&!+$G$4$*)$,6!+$%$*)!/2!$$,!/,4*,$!8%'G$,4*C&-! *,!-$!8044$,!/8$%!)$!*,#/0)!
8',! #0,! <%/G%'22'J&LB! O*,,$,! )$U$! ($,-%'! .$%)$,! T_! 8$%&(#*44$,)$!
+$G$4$*)*,G<%/G%'22'c&! G$Ü)$,-*:*($$%)! )*$! U*(#! ,''&-! 8$%2/$*)#$*)&<'-*Ö,-$,!
%*(#--$,! /<! <'-*Ö,-$,! 2$-! <&9(#*&(#$Z6! :9&*$I$Z! $,! <*C,I4'(#-$,B! 144$! T_!
+$G$4$*)*,G&<%/G%'22'c&! #'))$,! '4&! )/$4! /2! -$%0GI$$%! ,''%! .$%I! -$! +$8/%)$%$,B!
1,)$%$! )/$4$,! .'%$,! #$-! 8$%+$-$%$,! 8',! :0,(-*/,$%$,! *,! #$-! )'G$4*CI&! 4$8$,6!
8$%+$-$%$,! 8',! )$$4,'2$! '',! #$-! 2''-&(#'<<$4*CI! 4$8$,! $,! 8$%2*,)$%$,! 8',!
8$%2/$*)#$*)&I4'(#-$,B!@$-!2$%$,)$$4!8',!)$!<%/G%'22'c&!Je!8',!)$!T_L!+$&-/,)!0*-!
204-*Z2/)'4$! +$G$4$*)*,G6! .''%+*C! U/.$4! :9&*$I$! -%'*,*,G6! <&9(#/4/G*&(#$Z! $,m/:!
(/G,*-*$:! G$)%'G&2'-*G$! &$&&*$&! $,!.$%IG$%*(#-$! *,-$%8$,-*$&!.$%)$,!'',G$+/)$,B!;$!
)00%! 8',! )$! 2$$&-$! <%/G%'22'c&! 4'G! -0&&$,! )$! )%*$! $,! )$! U$&! 2'',)$,! *,! -/-''46!
.''%+*C! *,)*8*)0$4$!$,!G%/$<&&$&&*$&!.$%)$,!G$(/2+*,$$%)B!;$!<%/G%'22'c&!.$%)$,!
'4&!&0(($&8/4!+$//%)$$4)!'4&!)$!<'-*Ö,-!#$$:-!4$%$,!/2G'',!2$-!)$!$*G$,!+$<$%I*,G$,!
$,! 2/G$4*CI#$)$,6! '4&! )$! .$%IG$8$%! -$8%$)$,! *&! /8$%! )$! %$Z*,-$G%'-*$! $,! 2$-! )$!
&'2$,.$%I*,G! 2$-! )$! +$#',)$4''%&! 8',! #$-! +$G$4$*)*,G&<%/G%'22'6! '4&! )$! <'-*Ö,-!
-$%0G! *&! G$I$$%)! ,''%! U*C,m#''%! /%*G*,$4$!.$%I! $,m/:! '4&! $%! $$,! 8$%+$-$%)$! +'4',&! *&!
-0&&$,!.$%I!$,!<%*8àB!

@$-! 8$%I%$G$,! /8$%U*(#-! 8',! )$! *,#/0)! 8',! +$&-'',)$! '%+/Z
+$G$4$*)*,G&<%/G%'22'c&! *,! A$)$%4',)! I',! +%0*I+''%! U*C,! 8//%! 8$%&(#*44$,)$!
'(-/%G%/$<$,=! TL! #$-! I',! 8$%2/$*)$! .$%I,$2$%&! #$4<$,! +*C! #$-! 2'I$,! 8',!
+$#',)$4I$0U$&!)*$!<'&&$,!+*C! #0,!+$#/$:-$,6! RL!.$%IG$8$%&! I%*CG$,!2$$%! *,U*(#-! *,!
&<$(*:*$I$! -$%0GI$$%! ,''%! .$%I! &-%'-$G*$Ö,6! _L! +$)%*C:&'%-&$,! I0,,$,! )$! *,:/%2'-*$!
G$+%0*I$,!+*C!#$-!8$%.*CU$,!,''%!&<$(*'4*&-*&(#$!%$Z*,-$G%'-*$!U/%G6!$,!XL!/,)$%U/$I$%&!
$,! U/%G8$%4$,$%&! I0,,$,! 4$%$,! 8',! )$! &*-0'-*$! *,! A$)$%4',)! 2$-! +$-%$II*,G! -/-! )$!
/%G',*&'-*$!$,!0*-8/$%*,G!8',!'%+/U/%GB!!



D'2$,8'--*,G!

 Tee!

>,! A"".40%6F) T! .$%)$,! )%*$! +$&-'',)$! '%+/Z+$G$4$*)*,G&<%/G%'22'c&! ,')$%!
/,)$%U/(#-B! >,! $$,! <%/($&$8'40'-*$! 8',! 0*-8/$%*,G! 8',! )$! <%/G%'22'c&! I.'2! ,''%!
8/%$,!)'-!)$!)%*$!'%+/Z+$G$4$*)*,G&<%/G%'22'c&!.$%)$,!0*-G$8/$%)!U/'4&!//I!8//%':!
+$&(#%$8$,!&-/,)!*,!#$-!<%/-/(/4B!O*C!'44$!)%*$!)$!<%/G%'22'c&!.$%)!$$,!204-*Z2/)'4$!
+$#',)$4*,G! G$G$8$,! 8',0*-! $$,! +*/<&9(#/&/(*'4$! +$,')$%*,GB! ;*-! +$-$I$,-! )'-! $%!
.$%)! G$Ü,-$%8$,*$$%)!/<!+*/4/G*&(#$m:9&*$I$6! <&9(#*&(#$!$,! &/(*'4$m.$%IG$%$4'-$$%)$!
:'(-/%$,!)*$!)$!<$%&//,!#*,)$%$,!+*C!#$-!#$%&-$4!$,!%$Z*,-$G%'-*$!<%/($&B!;$&/,)',I&!
8$%&(#*4)$,! )$! <%/G%'22'c&! 8',! $4I''%! )//%! )$! ,')%0I! )*$! .$%)! G$4$G)! /<! )$!
8$%&(#*44$,)$!(/2</,$,-$,!$,!)$!0*-8/$%*,G!$%8',B!!

!
!
e"2%+) +') ($'3+) %+2D&O') +..+#%+') J$') $2-"K-+3+(+&4&'30G2"32$DD$b0) "G)
,+%).6'#%&"'+2+')+')$2-+&40G$2%&#&G$%&+)J$')G$%&f'%+')D+%)$$',"64+'4+)
J+2D"+&4,+&40F($#,%+'9)
\//%)'-! )$! I/%-$! $,! 4',G$! -$%2*C,! $::$(-$,! 8',! )%*$! '%+/Z+$G$4$*)*,G&<%/G%'22'c&!
.$%)$,! /,)$%U/(#-! +*C! TSS!.$%I,$2$%&! J@//:)&-0I! a! $,! ]L! *&! $$%&-! $$,! <*4/-&-0)*$!
J@//:)&-0I!_L!$,!$$,!%$-%/&<$(-*$8$!&-0)*$!J@//:)&-0I!XL!0*-G$8/$%)B!!
!
;$!<*4/-&-0)*$! JA"".40%6F)R\).$%)!0*-G$8/$%)!/2! -$!/,)$%U/$I$,!/:! :9&*/4/G*&(#$!
<'%'2$-$%&!$,!8$%2/$*)#$*)&I4'(#-$,!-$!+$Ü,84/$)$,!U*C,!)//%!:9&*$I$!-%'*,*,G!+*C!Te!
<'-*Ö,-$,!2$-!'',#/0)$,)$!8$%2/$*)#$*)&I4'(#-$,B!Eà,!8',!)$!:'(-/%$,!)*$!$$,!%/4!
4*CI-! -$! &<$4$,!+*C!#$-! *,! &-',)!#/0)$,!8',!8$%2/$*)#$*)&I4'(#-$,! *&!)*&%$G04'-*$!8',!
:9&*/4/G*&(#$! &-%$&&! &9&-$2$,6! .''%/,)$%! #$-! ('%)*/8'&(04'*%$! &9&-$$2B! @'%-&4'G!
8'%*'+*4*-$*-! J@V\L! $,! ')$2#'4*,G&:%$g0$,-*$!.$%)$,! *,! )*-! /,)$%U/$I!2$$G$,/2$,!
/2! $$,! *,)%0I! -$! I%*CG$,! 8',! )$! -/$&-',)! 8',! #$-! ('%)*/8'&(04'*%$! &9&-$$26! *,! #$-!
+*CU/,)$%! )$! +'4',&! -0&&$,! &92<'-#*&(#$! $,! <'%'&92<'-#*&(#$! '(-*8*-$*-B! ;$!
8$%.'(#-*,G!.'&!)'-!,'!:9&*$I$!-%'*,*,G6!<'%'&92<'-#*&(#$!'(-*8*-$*-!U/0!-/$,$2$,!J)'-!
.*4! U$GG$,6! @V\! 8$%#//G-! $,! ')$2#'4*,G&:%$g0$,-*$! )''4-L! +*C! <'-*Ö,-$,! 2$-!
'',#/0)$,)$! 8$%2/$*)#$*)&I4'(#-$,B! @$-! -%'*,*,G&<%/G%'22'! 8',! U$&! .$I$,!
+$&-/,)! 8//%,'2$4*CI! 0*-! :9&*$I$! -%'*,*,G! G$%*(#-! /<! 0*-#/0)*,G&8$%2/G$,6! .''%+*C!
G$+%0*I! .$%)! G$2''I-! 8',! $$,! <$%&//,4*CI! -%'*,*,G&&(#$2'! G$+'&$$%)! /<! #'%-&4'G!
,*8$'0&B! \$%)$%! .$%)$,! /,-&<',,*,G&Z! $,! ')$2#'4*,G&/$:$,*,G$,! G$G$8$,B! @$-!
<%/G%'22'!.$%)!)%*$!I$$%!<$%!.$$I!G$G$8$,!$,!.'&!/,-.*II$4)!8//%!<'-*Ö,-$,!2$-!
'',#/0)$,)$! 8$%2/$*)#$*)&I4'(#-$,B! \',! )$! Te! <'-*Ö,-$,! )*$! )$$4,'2$,! '',! )$!



!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!D'2$,8'--*,G!

  Te`!

&-0)*$! .$%)! 8//%':G'',)! $,! ,'! ':4//<! 8',! #$-! <%/G%'22'! 8$%2/$*)#$*)&I4'(#-$,!
G$2$-$,!2$-!$$,!8%'G$,4*C&-!$,!.$%)$,!:9&*/4/G*&(#$!<'%'2$-$%&6!#'%-&4'G!8'%*'+*4*-$*-!
J@V\L!$,!')$2#'4*,G&:%$g0$,-*$6!/,)$%U/(#-!8áá%!$,!,'!$$,!:*$-&-$&-B!!

A'! ':4//<! 8',! )$! -%'*,*,G&<$%*/)$! .'%$,! )$! <'-*Ö,-$,! G$2*))$4)! 2*,)$%!
8$%2/$*)! )',! 8//%':G'',)! '',! )$! -%'*,*,G&<$%*/)$B! N/.$4! @V\! '4&!
')$2#'4*,G&:%$g0$,-*$!8$%+$-$%)$!J@V\!8$%#//G-!$,!')$2:%$g0$,-*$!)''4-L!,'!':4//<B!
;$U$! %$&04-'-$,! 4'-$,! U*$,! )'-! $$,! WZ.$I$,! )0%$,)! -%'*,*,G&<%/G%'22'! )$!
J:9&*/4/G*&(#$L! +'4',&! 8',! #$-! ('%)*/8'&(04'*%$! &9&-$$2! $,! 8$%2/$*)#$*)&I4'(#-$,!
2$$-+''%!</&*-*$:!I',!+$Ü,84/$)$,B!!
!
\$%8/4G$,&! .$%)! $$,! %$-%/&<$(-*$8$! &-0)*$! JA"".40%6F) S\) 0*-G$8/$%)! /2! -$!
/,)$%U/$I$,! /:! #$-! 2/G$4*CI! *&! /2! #$-! :0,(-*/,$%$,! *,! #$-! )'G$4*CI&! 4$8$,! $,!
'%+$*)&<'%-*(*<'-*$! -$! 8$%+$-$%$,! )//%! $$,! 204-*)*&(*<4*,'*%! +$G$4$*)*,G&<%/G%'22'B!
;*-! Te! .$I$,! )0%$,)$! <%/G%'22'! +$&-/,)! 0*-! :9&*$I$! -%'*,*,G! J<$%&//,4*CI!
-%'*,*,G&&(#$2'!G$+'&$$%)!/<!#'%&-&4'G!,*8$'0&L6!<&9(#/4/G*&(#$!&$&&*$&!$,! -$%0GI$$%!
,''%! .$%I! &$&&*$&B! @$-! <%/G%'22'! .'&! G$%*(#-! /<! #$-! 8$%2*,)$%$,! 8',!
8$%2/$*)#$*)&I4'(#-$,!$,!#$-!8$%+$-$%$,!8',!#$-!)'G$4*CI&! :0,(-*/,$%$,!$,!&<$(*:*$I!
#$-! :0,(-*/,$%$,! *,! #$-! .$%IB! \',! R_! <'-*Ö,-$,! 2$-! '',#/0)$,)$!
8$%2/$*)#$*)&I4'(#-$,!$,!+$<$%I*,G$,!*,!#$-!)'G$4*CI&!4$8$,!.$%)!%$-%/&<$(-*$8$!)'-'!
/8$%! )$! 2'-$! 8',! 8$%2/$*)#$*)6! #$-! )'G$4*CI&! :0,(-*/,$%$,! J:9&*$I! :0,(-*/,$%$,! $,!
2$,-'4$!G$U/,)#$*)L!$,!'%+$*)&<'%-*(*<'-*$!J<$%($,-'G$!8',!.$%IU'2$!0%$,!8$%G$4$I$,!
2$-! 0%$,! *,! #$-! '%+$*)&(/,-%'(-L! G$','49&$$%)B! ;$U$! )'-'! .$%)! 8//%! $,! ,'! #$-!
<%/G%'22'!$,!)%*$!2'',)$,!,'!':4//<!8',!<%/G%'22'!8$%U'2$4)B!;''%,''&-!.$%)$,!
)$! $%8'%*,G$,!8',!<'-*Ö,-$,! $,!8',!#0,!.$%IG$8$%!2$-!+$-%$II*,G! -/-! #$-! +$#''4)$!
%$&04-''-!G$','49&$$%)B!!

A'! ':4//<! 8',! #$-! <%/G%'22'! #'))$,! <'-*Ö,-$,! G$2*))$4)! &*G,*:*(',-! 2*,)$%!
8$%2/$*)#$*)&I4'(#-$,! $,! 8$%+$-$%)$! #$-! )'G$4*CI&! :0,(-*/,$%$,! &*G,*:*(',-!
J8$%&(#*44$,! U*C,! ,*$-! /<! -/$8'4! G$+'&$$%)LB! ?/I! '%+$*)&<'%-*(*<'-*$! 8$%+$-$%)$!
&*G,*:*(',-l!<'-*Ö,-$,!.$%I-$,!,'!)$!+$G$4$*)*,G!G$2*))$4)!eXf!8',!#0,!(/,-%'(-0%$,!
-$,! /<U*(#-$! 8',! RRf! 8//%':G'',)! '',! )$! +$G$4$*)*,GB! "$8$,&! .'&! eRf! 8',! )$!
.$%IG$8$%&! -$8%$)$,!2$-!)$!+$#''4)$! %$&04-'-$,B!;$! (/,(40&*$! *&! )'-! -/$<'&&*,G!8',!
$$,! 204-*)*&(*<4*,'*%! '%+/Z+$G$4$*)*,G&<%/G%'22'! $::$(-! 4*CI-! -$! #$++$,! 2$-!
+$-%$II*,G!-/-!#$-!8$%2*,)$%$,!8',!8$%2/$*)#$*)&I4'(#-$,!$,!#$-!8$%+$-$%$,!8',!#$-!



D'2$,8'--*,G!

 T`S!

)'G$4*CI&! :0,(-*/,$%$,! $,! '%+$*)&<'%-*(*<'-*$! +*C! 2$,&$,! 2$-! '',#/0)$,)$!
8$%2/$*)#$*)&I4'(#-$,!$,!<'%-*(*<'-*$<%/+4$2$,B!!
!
?2)'-!U/.$4!)$!<*4/-&-0)*$! J#//:)&-0I!_L!'4&!)$! %$-%/&<$(-*$8$!&-0)*$! J#//:)&-0I!XL!
</&*-*$8$!%$&04-'-$,! 4*$-$,!U*$,6!.$%)!$%!$$,! 4/,G*-0)*,'4$!$8'40'-*$&-0)*$!/<G$U$-!/2!
#$-! <%/($&! $,! )$! 0*-I/2&-$,! 8',! )%*$! +$&-'',)$! '%+/Z+$G$4$*)*,G&<%/G%'22'c&! -$!
/,)$%U/$I$,B! ;$U$! &-0)*$! &-''-! +$&(#%$8$,! *,! A"".40%6F) TB! ;$! )%*$! '%+/Z
+$G$4$*)*,G&<%/G%'22'c&! .$%)$,! /,-.*II$4)! $,! 0*-G$8/$%)! )//%! )%*$! %$Z
*,-$G%'-*$($,-%'B!;$$4,$2$%&!'',!#$-!/,)$%U/$I!.'%$,!4',G)0%*G!8$%2/$*)$!<'-*Ö,-$,!
2$-! +$<$%I*,G$,! *,! #$-! )'G$4*CI&! :0,(-*/,$%$,! )*$! ,*$0.! *,&-%//2)$!+*C! àà,! 8',! )$!
)%*$!<%/G%'22'c&!$,!-/-!)%*$!2'',)$,!,'!':4//<!8',!)$!<%/G%'22'c&!.$%)$,!G$8/4G)B!
\',!)$!TTS!<'-*Ö,-$,!)*$!)$$4,'2$,6!#$++$,!0*-$*,)$4*CI!TSS!<'-*Ö,-$,!'44$!2$-*,G$,!
':G$%/,)! $,! .$%)$,! 2$$G$,/2$,! *,! )$! ','49&$B! ;$U$! )$$4,$2$%&! #'))$,!
8//%':G'',)! '',! )$! +$#',)$4*,G! $%,&-*G$! 8$%2/$*)#$*)&I4'(#-$,! )*$! G$2*))$4)! '4!
2$$%!)',!R6a!C''%!'',.$U*G!.'%$,B!!

144$!)%*$!)$!<%/G%'22'c&!4*$-$,!</&*-*$8$!$::$(-$,!U*$,!,'!':4//<B!;%*$!2'',)$,!
,'! ':4//<! 8',! )$! '%+/Z+$G$4$*)*,G&<%/G%'22'c&! #'))$,! <'-*Ö,-$,! &*G,*:*(',-! $,!
I4*,*&(#! %$4$8',-! 2*,)$%! 8$%2/$*)#$*)&I4'(#-$,! $,! 8$%+$-$%)$! '%+$*)&<'%-*(*<'-*$!
J<'-*Ö,-$,! G*,G$,! G$2*))$4)! .$$%! 2$$%! 0%$,! '',! #$-! .$%ILB! ?/I! #$-! :9&*$I!
:0,(-*/,$%$,6! )$! 2$,-'4$! G$U/,)#$*)6! &/(*''4! :0,(-*/,$%$,! $,! @V\! 8$%+$-$%)!
&*G,*:*(',-!$,!/<!%$4$8',-$!.*CU$!,'!#$-!8/4G$,!8',!#$-!<%/G%'22'B!;$!(/,(40&*$!*&!)'-!
)$! )%*$! 204-*Z2/)'4$! '%+/Z+$G$4$*)*,G&<%/G%'22'c&! </&*-*$8$! $::$(-$,! #$++$,! 2$-!
+$-%$II*,G! -/-!#$-!8$%2*,)$%$,!8',!8$%2/$*)#$*)&I4'(#-$,!$,!8$%+$-$%$,!8',!U/.$4!
'%+$*)&<'%-*(*<'-*$!$,!:9&*$I$6!&/(*''4!$,!2$,-''4!:0,(-*/,$%$,B!! !
!
@$-!/,)$%U/$I!+$&(#%$8$,!*,!A"".40%6F)V)/,)$%U/$I-!#$-!4''-&-$!)$$4!8',!)$!-.$$)$!
/,)$%U/$I&8%''G! 8',! )*-! <%/$:&(#%*:-6! ,'2$4*CI! )$! $8'40'-*$! 8',! )$! 4',G$! -$%2*C,!
0*-I/2&-$,! 8',! +$&-'',)$! '%+/Z+$G$4$*)*,G&<%/G%'22'c&B! ;$! )$$4,$2$%&! 8',! )$!
&-0)*$!0*-!#//:)&-0I!a!.$%)$,! -/-!T6a! C''%!,'! ':4//<!8',!)$!+$G$4$*)*,G!G$8/4G)B! >,!
-/-''4! #$++$,! WS! <'-*Ö,-$,! '44$! 2$-*,G$,! )//%4/<$,! $,! .$%)$,! '4&! àà,! G%/$<!
G$','49&$$%)B!!

;$! %$&04-'-$,! 4'-$,! U*$,! )'-! '%+/Z+$G$4$*)*,G&<%/G%'22'c&! /<! 4',G$! -$%2*C,!
</&*-*$8$! $,! I4*,*&(#! %$4$8',-$! $::$(-$,! #$++$,B! 1,)$%#'4:! C''%! ,'! ':4//<! 8',! )$!
+$G$4$*)*,G! U*C,! )$! 8$%2/$*)#$*)&I4'(#-$,! &*G,*:*(',-! 8$%2*,)$%)! $,! )$!



!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!D'2$,8'--*,G!

  T`T!

'%+$*)&<'%-*(*<'-*$!J-$%0GI$$%!,''%!$*G$,!.$%I!<$%($,-'G$L!&*G,*:*(',-!-$,!/<U*(#-$!8',!
8//%! )$! +$G$4$*)*,GB! ?/I! #$-! :9&*$I! :0,(-*/,$%$,6! 2$,-'4$! G$U/,)#$*)6! &/(*''4!
:0,(-*/,$%$,!$,!#'%-&4'G8'%*'+*4*-$*-!8$%+$-$%)$!&*G,*:*(',-B!A')'-!)$!+$G$4$*)*,G!.$%)!
G$&-/<-! 8$%2*,)$%)$,! )$! 8$%2/$*)#$*)&I4'(#-$,! 8$%)$%! $,! 8$%+$-$%)$,!
'%+$*)&<'%-*(*<'-*$6!2$,-'4$!G$U/,)#$*)!$,!&/(*''4!:0,(-*/,$%$,!//I!&*G,*:*(',-!8$%)$%B!
;$!%$&04-'-$,!4'-$,!//I!U*$,!)'-6!,'!T6a!C''%6!)$!G$2*))$4)$!8$%2/$*)#$*)&&(/%$&!8',!
)$!<'-*Ö,-$,!U/8$%!U*C,!G$)''4)!)'-!$%!2*,)$%!%*&*(/!*&!/<!-/$I/2&-*G!U*$I-$8$%U0*2!/:!
$$,! +$#',)$4-%'C$(-B! ;''%,''&-! .'%$,! )$! &(/%$&! /<! :9&*$I! :0,(-*/,$%$,! $,! 2$,-'4$!
G$U/,)#$*)!8$%G$4*CI+''%!2$-!&(/%$&!8',!)$!'4G$2$,$!A$)$%4',)&$!+$8/4I*,GB!"/-!&4/-!
+4*CI-! )'-! Ta! <'-*Ö,-$,! *,! )$! 4//<! 8',! #$-! /,)$%U/$I! #0,! '%+$*)&(/,-%'(-! #$++$,!
'',G$<'&-B!@*$%)//%! *&! #$-! G$2*))$4)$! <$%($,-'G$! -$%0GI$$%! ,''%! .$%I! G$&-$G$,! -/-!
`ef! ,'! T6a! C''%B! 5/,(40)$%$,)6!.$%)$,! *,! )$U$! &-0)*$! ,'!204-*Z2/)'4$! +$G$4$*)*,G!
8',!<'-*Ö,-$,!2$-!'',#/0)$,)$!8$%2/$*)#$*)&I4'(#-$,!/<!)$!4',G$!-$%2*C,6!</&*-*$8$!
$,! I4*,*&(#! %$4$8',-$! 0*-I/2&-$,! G$8/,)$,! /<! 8$%2/$*)#$*)&I4'(#-$,6!
'%+$*)&<'%-*(*<'-*$!$,!/<!#$-!<$%&//,4*CI!$,!&/(*''4!:0,(-*/,$%$,B!!
!
!
>2J$2&'3+')J$')J+2D"+&4+)1+2F'+D+20I)D+%)-+%2+FF&'3)%"%),6')1+2FK
+2J$2&'3+')Jgg2)+')'$),+%)J"(3+')J$')$2-"K-+3+(+&4&'30KG2"32$DD$b09)
A"".40%6F) U! <%$&$,-$$%-! )$! %$&04-'-$,! 8',! $$,! I.'4*-'-*$8$! &-0)*$! ,''%! )$!
.$%I$%8'%*,G$,! 8',! .$%I,$2$%&! 2$-! '',#/0)$,)$! 8$%2/$*)#$*)&I4'(#-$,B! O*C! )$!
)$$4,$2$%&!0*-!)$!&-0)*$!+$&(#%$8$,! *,!#//:)&-0I!a!.$%)$,6!U$&!2'',)$,!,'!':4//<!
8',! )$! +$#',)$4*,G6! &$2*G$&-%0(-0%$$%)$! *,-$%8*$.&! ':G$,/2$,B! >,! )$U$! *,-$%8*$.&!
.$%)!G$8%''G)!,''%!)$!<%/+4$2$,!)*$!8$%2/$*)$!.$%I,$2$%&! *,!#$-!.$%I!$%8''%)$,!
8áá%! )$! '%+/Z+$G$4$*)*,G! $,! .$4I$! 2''-%$G$4$,! .'%$,! /,)$%,/2$,! /2! )$U$!
<%/+4$2$,! /<! -$! 4/&&$,B! \$%8/4G$,&! .$%)! G$8%''G)! .'-! )$! -$%0GI$$%! ,''%! .$%I!
$%8'%*,G$,!.'%$,!,â!)$!'%+/Z+$G$4$*)*,G!$,!#/$!)$!+$G$4$*)*,G!#$-!:0,(-*/,$%$,!*,!#$-!
.$%I!#')!+$Ü,84/$)B!;$! *,-$%8*$.&!8',!RT!<'-*Ö,-$,6!)*$!.$%I!#'))$,!'',!#$-!+$G*,!
8',!)$!+$G$4$*)*,G6!.$%)$,!G$','49&$$%)B!!

\$%2/$*)$! .$%I,$2$%&! G'8$,! '',! )'-! U/.$4! )$! 8$%2/$*)#$*)! U$4:! '4&! //I!
<$%&//,4*CI$! :'(-/%$,! +$4$22$%$,)! .'%$,! /2! -$! :0,(-*/,$%$,! *,! #$-! .$%IB!
K$%&//,4*CI$! :'(-/%$,! U/'4&! G$+%$I! '',! U$4:%$:4$(-*$! $,! 8$%2*,)$%)! *,U*(#-! *,! $*G$,!
2/G$4*CI#$)$,! $,!+$<$%I*,G$,!.$%)$,! G$,/$2)B!\$%)$%! G'8$,!.$%I,$2$%&! '',!)'-!
.$%IG$%$4'-$$%)$! :'(-/%$,6! U/'4&! )$! %$4'-*$! $,! (/220,*('-*$! 2$-! (/44$G'c&! $,!



D'2$,8'--*,G!

 T`R!

4$*)*,GG$8$,)$,6!#$-!0*-8/$%$,!8',!.$%I-'I$,6!U.'%$!.$%I(/,)*-*$&!$,!$$,!)*&+'4',&!
-0&&$,!.$%I!$,!<%*8à!'(-*8*-$*-$,!8',! *,84/$)!.'%$,!/<!#$-!G/$)!:0,(-*/,$%$,! *,!#$-!
.$%IB!\//%':G'',)!'',!#$-!'%+/Z+$G$4$*)*,G&<%/G%'22'!.$%)$,!$%!/<!)$!.$%I84/$%!
2''-%$G$4$,! G$-%/::$,! U/'4&! .$%I'',<'&&*,G$,6! ')8*$&! $,! &-$0,! 8',! 4$*)*,GG$8$,)$!
$,m/:!)//%8$%.*CU*,G!,''%!<&9(#/4/G*&(#$! U/%G!/:! :9&*/-#$%'<$0-B!;$U$!2''-%$G$4$,!
.'%$,!$(#-$%!,*$-!$::$(-*$:!G$,/$G!/2!.$$%!G/$)!-$!:0,(-*/,$%$,B!A'!':4//<!8',!#$-!
'%+/Z+$G$4$*)*,G&<%/G%'22'! .'%$,! 8$%2/$*)$! .$%I,$2$%&! </&*-*$:! /8$%! #$-! $::$(-!
8',! )$! G$8/4G)$! +$G$4$*)*,GB! K$%&//,4*CI$! /,-.*II$4*,G6! U/'4&! +$.0&-./%)*,G! 8',!
$*G$,!2/G$4*CI#$)$,!$,!+$<$%I*,G$,6!8$%+$-$%$,!8',!(/<*,G!&-%'-$G*$Ö,!$,!8$%+$-$%)!
U$4:8$%-%/0.$,! #*$4<$,! /2! +$-$%! -$! :0,(-*/,$%$,! *,! #$-! .$%IB! ;''%,''&-! G'8$,!
.$%I,$2$%&! '',! )'-! 8$%+$-$%)$! .$%I'(-*8*-$*-$,! $,! /,)$%,/2$,! .$%I'',<'&&*,G$,6!
)//%!-0&&$,I/2&-!8',!#$-!'%+/Z+$G$4$*)*,G&<%/G%'22'6!#$-!:0,(-*/,$%$,!*,!#$-!.$%I!
#')! 8$%+$-$%)B! D/22*G$! <'-*Ö,-$,! #'))$,! $(#-$%! ,/G! &-$$)&! '',U*$,4*CI$!
8$%2/$*)#$*)&I4'(#-$,! /:! +4$$:! U*$I-$8$%U0*2! +$&-'',B! 7*-! )$U$! &-0)*$! I/2-! ,''%!
8/%$,! )'-6! 8/4G$,&! )$! <'-*Ö,-$,! U$4:6! <$%&//,4*CI$! +$<$%I*,G$,! ,''&-! +$4'&-$,)$!
.$%I(/,)*-*$&!$,!&92<-/2$,!8',!8$%2/$*)#$*)6!$$,!%/4!&<$$4)$,!+*C!#$-!8$%2*,)$%)$!
.$%I8$%2/G$,B! ?/I! G'8$,! U$! '',! )'-! #$-! +$Ü,84/$)$,! 8',! C0*&-! )$U$! <$%&//,4*CI$!
:'(-/%$,!$$,!</&*-*$8$!*,84/$)!#')!/<!#$-!:0,(-*/,$%$,!*,!#$-!.$%I!$,!*,!#$-!)'G$4*CI&!
4$8$,B!!

;$U$! </&*-*$8$! $%8'%*,G$,! 2$-! '%+/Z+$G$4$*)*,G&<%/G%'22'c&! )*$! 8',0*-! )$!
I.'4*-'-*$8$! &-0)*$! .$%)$,! G$8/,)$,6! I.'2$,! /8$%$$,! 2$-! +$8*,)*,G$,! 0*-! )$!
$8'40'-*$&!+$&(#%$8$,! *,!#//:)&-0I!X!$,!aB!O*C,'! '44$!<'-*Ö,-$,! J`SfL!G'8$,!'',!)'-!
#0,! I4'(#-$,! .'%$,! 8$%2*,)$%)! ,'! )$! +$G$4$*)*,G! JA"".40%6F) SLB! \$%)$%! G'8$,!
8%*C.$4!'44$!<'-*Ö,-$,!JeefL!'',!#0,!<$%&//,4*CI$!)/$4$,6!-*C)$,&!/:!,'!)$!+$G$4$*)*,G6!
-$! #$++$,! +$#''4)B! ?/I! 8/,)! )$! 2$$%)$%#$*)! JWWfL! 8',! )$! <'-*Ö,-$,! )'-! )$!
+$G$4$*)*,G! $::$(-*$:! .'&! *,! #$-! 8$%2*,)$%$,! 8',! )$! +$<$%I*,G$,! *,! #$-! .$%I!
JA"".40%6F)TLB!!
)
)
8"'#(60&+0)+')$$'-+J+(&'3+')
;$! +$4',G%*CI&-$! %$&04-'-$,! 8',! )*-! <%/$:&(#%*:-! $,! '',+$8$4*,G$,! 8//%! 8$%)$%!
/,)$%U/$I! $,! )$! <%'I-*CI! .$%)$,! *,! A"".40%6F) W) +$&<%/I$,B! ;$! )%*$!
/,)$%U/$I&8%'G$,!8',!)*-!<%/$:&(#%*:-!I0,,$,!'4&!8/4G-!./%)$,!+$',-.//%)=!



!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!D'2$,8'--*,G!

  T`_!

TB! ;$! 2$$&-$! G$&<$(*'4*&$$%)$! '%+/Z+$G$4$*)*,G&<%/G%'22'c&! 8//%! 8$%2/$*)$!
.$%I,$2$%&! *,! A$)$%4',)! U*C,! G$%*(#-! /<! #$-! 8$%+$-$%$,! 8',! :0,(-*/,$%$,! *,! #$-!
)'G$4*CI&! 4$8$,! $,! '%+$*)&<'%-*(*<'-*$! $,! +*$)$,! 204-*Z2/)'4$! +$G$4$*)*,G=! $$,!
(/2+*,'-*$!8',!:9&*$I$6!<&9(#/4/G*&(#$!$,!.$%IG$%*(#-$!*,-$%8$,-*$&B)
RB!N/.$4!/<!)$!I/%-$!'4&!/<!)$!4',G$!-$%2*C,!-/-!Te!2'',)$,!,'!+$G$4$*)*,G!#$++$,!
)%*$! +$&-'',)$! 204-*Z2/)'4$! '%+/Z+$G$4$*)*,G&<%/G%'22'c&! </&*-*$8$! $::$(-$,! 2$-!
+$-%$II*,G! -/-! #$-! 8$%2*,)$%$,! 8',! 8$%2/$*)#$*)&I4'(#-$,! $,! #$-! 8$%+$-$%$,! 8',!
:0,(-*/,$%$,!*,!#$-!)'G$4*CI&!4$8$,!$,!'%+$*)&<'%-*(*<'-*$B!!
_B!?2)'-!<'-*Ö,-$,!U$4:!'',G$8$,!)'-!+$.0&-./%)*,G!8',!(/G,*-*$&!$,!J.$%IL<'-%/,$,!
$,! #$-! 4$%$,! /2G'',! 2$-! +$<$%I*,G$,! $$,! </&*-*$8$! *,84/$)! #$$:-! /<!
'%+$*)&<'%-*(*<'-*$6!4*CI-!#$-!+$4',G%*CI!/2!,''&-!'',<'&&*,G$,!*,!#$-!.$%I6!'',)'(#-!-$!
G$8$,! '',! <$%&//,4*CI$! :'(-/%$,! *,! #$-! #$%&-$4Z! $,! %$Z*,-$G%'-*$<%/($&! 8',! 4',G)0%*G!
8$%2/$*)$!.$%I,$2$%&B!!!

A''%!'',4$*)*,G!8',!)$U$!+$8*,)*,G$,!./%)-!'',+$8/4$,!/2!204-*Z2/)'4$!'%+/Z
+$G$4$*)*,G&<%/G%'22'c&! *,! -$! +4*C8$,! U$--$,! $,! -$! &-*204$%$,! +*C! .$%I,$2$%&! 2$-!
'',#/0)$,)$! 8$%2/$*)#$*)&I4'(#-$,! $,! <'%-*(*<'-*$<%/+4$2$,B! ;$U$! '',+$8$4*,G!
%*(#-!U*(#!8//%,'2$4*CI!/<!+$)%*C:&'%-&$,6!2''%!#$$:-!//I!+$-%$II*,G!/<!.$%IG$8$%&6!
)*$! 2$)$! 8$%',-.//%)$4*CI$! U*C,! 8//%! #$-! %$Z*,-$G%'-*$<%/($&! 8',! )$! .$%I,$2$%B!
1',G$U*$,! )$! +$G$4$*)*,G! ,0! <'&! G$2*))$4)! ,'! R6a! C''%! ./%)-! G$&-'%-! *&! #$-! '',! -$!
+$8$4$,! /2! '%+/Z+$G$4$*)*,G&<%/G%'22'c&! 8%/$G$%! *,! -$! G'',! U$--$,6! U/)'-!
U*$I-$8$%U0*2!$,!+*CI/2$,)$!I/&-$,!8//%':G'',)!'',!)$!+$G$4$*)*,G!+$<$%I-!+4*C8$,B!
@$-!/,)$%U/$I$,!8',!#$-!$::$(-!8',!#$-!8%/$G!*,U$--$,!8',!+$G$4$*)*,G!.'&!$(#-$%!,*$-!
)$!:/(0&!8',!)*-!<%/$:&(#%*:-!$,!U'4!*,!)$!<%'I-*CI!8$%)$%!/,)$%U/(#-!2/$-$,!./%)$,6!
$8$,'4&!)$!I/&-$,!-B/B8B!)$!/<+%$,G&-$,!8',!)$!'%+/Z+$G$4$*)*,G&<%/G%'22'c&!+*C!)$U$!
G%/$<!.$%I,$2$%&B!H$U*$,!#$-!:$*-!)'-!.$%IG$8$%&!$$,!&-$$)&!'(-*$8$%$!%/4!&<$4$,!+*C!
#$-!%$Z*,-$G%'-*$<%/($&!8',!.$%I,$2$%&!)*$!U*C,!0*-G$8'44$,!/:!)%$*G$,!0*-!-$!8'44$,6!4*CI-!
#$-!/<!U*C,!<4''-&!//I!#$-!<$%&<$(-*$:!8',!.$%IG$8$%&!/<!%$Z*,-$G%'-*$!8',!.$%I,$2$%&!
2$-!+$<$%I*,G$,!2$$!-$!,$2$,!*,!8$%)$%!/,)$%U/$IB!!



Dankwoord



;',I.//%)!

 T`W!

;*-!<%/$:&(#%*:-!.'&!,*$-!-/-!&-',)!G$I/2$,!U/,)$%!)$!2$)$.$%I*,G!8',!)$!<'-*Ö,-$,!
2$-! 8$%2/$*)#$*)&I4'(#-$,! $,! )$$4,$2$,)$! %$Z*,-$G%'-*$! *,&-$44*,G$,B! >I! .*4! #$,!
#'%-$4*CI!)',I$,!8//%!#0,!2$)$.$%I*,G!$,!/<$,#'%-*G#$*)É!?/I!)$!2$)$.$%I$%&!8',!
)$!)%*$!%$Z*,-$G%'-*$!*,&-$44*,G$,!)*$!*,-$,&*$:!U*C,!G$8/4G)!-*C)$,&!#$-!/,)$%U/$I!.*4!*I!
+$)',I$,B! >,! #$-! +*CU/,)$%! ;à&*%à$! D(#//%)*CI! $,! D-',&! 8',! )$%! K/$4! 8',! E,$%G9!
5/,-%/46!V/$4!D.*C,$,+0%G6!3'%($4! D.*C,$,+0%G! $,!F$,)9!D-'4! 8',!V$'<40&6! $,!\*(!
@M<<$,$%6! \'4ä%$! F*--$8%/,G$46! "*,$I$! O4''I2$$%6! ['%*,! D'8/,*C$6! [%*&-'! 8',!
".*44$%-6!V$,à!V*,(I6!3'%C/!H*CU$,!$,!>,$!5%/0G#&!8',!F*,,/(IB!O$)',I-!8//%!C044*$!
G'&-8%*C#$*)6!#04<!$,!*,U$-!8//%!#$-!/,)$%U/$IÉ!!
)
3*C,!<%/2/-/%!$,!(/Z<%/2/-/%6!3/,*g0$!$,!Q0)*-#6!+$)',I-!8//%!#$-!8$%-%/0.$,!)'-!
C044*$!2*C! #$++$,! G$G$8$,! /2! ,'!2*C,! &-'G$! +*C! #$-! 5/%/,$4! >,&-*-00-! -$! &-'%-$,! '4&!
C0,*/%! /,)$%U/$I$%! $,! 4'-$%! '4&! <%/2/8$,)'B! 3/,*g0$6! #'%-$4*CI! )',I! 8//%! C$!
*,-$,&*$8$!+$G$4$*)*,G!-*C)$,&!#$-!/,)$%U/$IB!>I!#$+!C$!<%'I-*CIG$%*(#-$!+$,')$%*,G!8',!
/,)$%U/$I!)/$,!$%G!G$.''%)$$%)B! Q0)*-#6!/,)',I&!)'-! C$!8$4$!<%/2/8$,)*!+$G$4$*)-6!
&-/,)!C$!'4-*C)!I4''%!/2!8%'G$,!-$!+$',-.//%)$,B!O$)',I-!8//%!C$!+$G$4$*)*,GB!>I!#$+!
C$!&,$44$!:$$)+'(I!$,!U$I$%!//I!C$!(/2<4*2$,-$,!/<!2*C,!&-0II$,!$%G!G$.''%)$$%)B!!
!
H%''G!)',I!*I!)$!4$)$,!8',!)$!4$$&(/22*&&*$6!K%/:B!)%B!K#B!VB!)$!Q/,G6!K%/:B!)%B!ABDB!
[4'U*,G'6! K%/:B! )%B! VB! D',)$%2',6! ;%B! 5B5B1B3! D/4! $,! E2B! <%/:B! )%B! OB! \',!
@/0)$,#/8$!8//%!)$!-*C)!$,!'',)'(#-!)*$!U$!#$++$,!G$G$8$,!'',!2*C,!<%/$:&(#%*:-B!
!
D*,)&!#'4:!/I-/+$%!RSTS!+$,!*I!.$%IU''2!+*C!"%',U/6!7,*8$%&*-$*-!8',!"*4+0%GB!>I!+$,!
$%G!+4*C!2$-!)$U$!,*$0.$!.$%I<4$IB!O$&-$!E8$4*$,6!['%4*C,6!Q'(6!O$%$,)!$,!Q''<6!*I!I*CI!
0*-!,''%!#$-!8//%-U$--$,!8',!/,U$!&'2$,.$%I*,GB!!!
!
5/%/,$4!(/44$G'c&6!#$-!.'&!'4-*C)!:*C,!/2!-$!.$-$,!)'-6!,'!$$,!4',G$!%$*&!8',!U0*)!,''%!
,//%)6! $%! 4*$8$! (/44$G'c&! .'%$,! /2! 2$$! I/::*$! -$! )%*,I$,6! )$! 4''-&-$! ,*$0.-C$&! -$!
+$&<%$I$,6! &-//2! ':! -$! +4'U$,! $,! *,#/0)$4*CI! -$! )*&(0&&*Ö%$,B! O$)',I-! 8//%! )$!
G$U$44*G$!-*C)É!E$,!'',-'4!(/44$G'c&!.*4!*I!*,!#$-!+*CU/,)$%!,/$2$,B!E4*,$6!A'-#'4*$6!>8/!
$,!['%$,6!+$)',I-!8//%!)$!G$U$44*G!u+$G*,Z-*C)c!8//%!2*C!/<!#$-!5/%/,$4B!>I!#//<!)'-!
.$!/,U$!$-$,-C$&!*,!12&-$%)'2!G$.//,!I0,,$,!8//%-U$--$,B!5*,)96!//I!C*C!+$,-!8',':!
#$-! +$G*,! $$,! G/$)$! (/44$G'm8%*$,)*,! G$.$$&-B! >I! #//<! )'-! //I!.*C! ,/G! %$G$42'-*G!
(/,-'(-!U044$,!#$++$,B!3'%*$Z5#%*&-*,$6!Y',*'6!D*$-&I$!$,!3'%*$I$6!C044*$!U*C,!,*$-!'44$$,!



;',I.//%)!

  T`]!

+*CU/,)$%$!(/44$G'c&!2''%!//I!+*CU/,)$%$!8%*$,)*,,$,B!>I!#//<!)'-!.$!$4I''%6!/,)',I&!
)$!':&-',)!-0&&$,!/,&6!,/G!8''I!U044$,!U*$,B!Q044*$!U*C,!'4-*C)!.$4I/2É!!
!
?2!#$-!8*C:!C''%!<$,)$4$,!-0&&$,!O$4G*Ö!$,!12&-$%)'2!8/4!-$!I0,,$,!#/0)$,!#$+!*I!
#04<!G$#')!8',!4*$8$!2$,&$,B!>I!8*,)!#$-!#$$4!+*CU/,)$%!)'-!*I!$4I$!.$$I!!.$$%!-$!G'&-!
2/(#-!U*C,!+*C!àà,!8',!C044*$B!A'-#'4*$!$,!"C/22$6!Y',*'!$,!D*((/6!3'%*$Z5#%*&-*,$!$,!
H$%+$,! $,! 3''*I$! +$)',I-! 8//%! C044*$! G'&-8%*C#$*)6! G$U$44*G#$*)! $,! )$! /,-&<',,$,!
2/2$,-$,!'',!-':$46!*,!#$-!-#$'-$%!$,!)$!+*/&(//<6!8//%!)$!-86!-*C)$,&!#$-!#'%)4/<$,!
/:!/<!)$!&(#''-&+'',É!!
d*$8$!3'%*$Z5#%*&-*,$!$,!3''*I$6!C044*$!U*C,!+$*)$,!$%G!+$4',G%*CI!8//%!2*CB!>I!8*,)!#$-!
#$$4!:*C,!)'-!C044*$!2*C,!<'%',*2:$,!.*44$,!U*C,B!!
!
?/I!-#0*&!U*C,!$%!2$,&$,!)*$!*I!.*4!+$)',I$,B!d*,)'!$,!DC$:6!+*C!C044*$!8/$4!*I!2$!'4-*C)!
)*%$(-! -#0*&B!O$)',I-!8//%!)$! *,-$%$&&$!)$! ':G$4/<$,! C'%$,!$,!)$!G$U$44*G$! $,!.'%2$!
:'2*4*$2/2$,-$,É!Y%',I!$,!1,,$2*$I6!'4!TS! C''%!2'G! *I6!/<!.$4I$!+$&-$22*,G!)',!
//I6!G$,*$-$,!8',!C044*$!G'&-8%*C#$*)!$,!G$U$44*G#$*)B!E4I!8$%+4*C:!*&!.$$%!+*CU/,)$%!$,!*I!
.''%)$$%!#$-!U$$%!)'-!*I!-$4I$,&!.$$%!.$4I/2!+$,É!!
Q$%/$,6! G%/-$! +%/$%B! O$)',I-! 8//%! C$! &-$0,! G$)0%$,)$! '4! )*$! C'%$,! /<! $,! ,$$%! ,''%!
12&-$%)'2B!d*$8$!<'<'!$,!2'2'6!C044*$!U*C,!$%!'4-*C)!8//%!2*CÉ!14&!*I!C044*$!,/)*G!#$+6!
2''%!//I!/,G$8%''G)!G$8$,!C044*$!8$%-%/0.$,!$,!U/%GB!O$)',I-É!!
d*$8$!O$%,)6!C*C!#$+-!'4-*C)!8$%-%/0.$,!G$#')!*,!2*C,!I0,,$,6!$,!)'-!#$+!C$!,/G!&-$$)&B!
Q*C!.$$-!-$G$,&4'G$,!'4-*C)!-$!%$4'-*8$%$,!$,!2''I-!#//G-$<0,-$,!,/G!2$$%!+*CU/,)$%B!>I!
#$+!U/!8$$4!8',!C$!G$4$$%)É!j"#$!G%$'-$&-!-#*,G!9/0o44!$8$%!4$'%,!*&!C0&-!-/!4/8$!',)!+$!
4/8$)!*,!%$-0%,kB!P)6('+)N9#'KX)>dC<Q)
!
!
@//G&-%'-$,6!)$($2+$%!RSTS!



Vocational Rehabilitation of 
Patients with Prolonged Fatigue 
Margot C.W. Joosen

Vocational Rehabilitation of Patients w
ith Prolonged Fatigue 

M
argot C

.W
. Joosen


