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+0)![!+KDEXJE!0ISXGS^)EDASIHBE!

+20)![!+KiKXKIETJEXJE!2SMH@IE!0ISXGS^)EDASIHBE!

+(3![!+@HiXSTG@J!HXF!(GHG@TG@JHB!3HXQEB!S\!3EXGHB!F@TSIFEIT!

&;=,+![!*GHMB@TTEDEXG!F?;KMEIiEDEXG!ASQI!=EITSXXET!}iKET!+KAEXFHXGET!

/+(![!/EI@HGI@J!+EAIETT@SX!(JHBE!

;,(![!;HQGE!,QGSI@GK!FE!(HXGK!

$+&![!$X\@ID@EI!+@ABCDK!F?*GHG!

$3=![!$XTG@GQG!3KF@JS^=KFHiSi@kQE!

$'3![!$DHiEI@E!AHI!'KTSXXHXJE!3HiXKG@kQE!

3,![!3HBHF@E!F?,BnRE@DEI!

33(&![!3@X@!3EXGHB!(GHGE!&gHD@XHG@SX!

#=$![!#EQIS^=TZJR@HGI@J!$XjEXGSIZ!

(=1+![!(ZDAGCDET!=TZJRS^1SDASIGEDEXGHQg!FE!BH!+KDEXJE!

"11![!"X@GK!1SiX@G@jS^1SDASIGEDEXGHBE!



! 7_!

#"!6$4'

!

$#)'.+"1)$.#![!2ET!JSDASIGEDEXGT!jSJHQg!AEIGQIMHGEQIT4!FSXG!\SXG!AHIG@E!BET!JI@T4!TSXG!FET!

DHX@\ETGHG@SXT! \IKkQEXGET! JREn! BET! AHG@EXGT! TSQ\\IHXG! FE! FKDEXJEh! 2EQI! JHIHJG]IE!

AEIGQIMHGEQI!DEG!P!B?KAIEQjE!BET!TS@iXHXGT!HDEXKT!P!BET!AIEXFIE!EX!JRHIiE4!XSGHDDEXG!EX!

TEJGEQI!RSTA@GHB@EI4!EG!DfDE!FHXT!FET!TEIj@JET!TAKJ@HB@TKT4!GEBT!kQE!BET!"114!QX@GKT!JSiX@G@jS^

JSDASIGEDEXGHBETh!!

3*);.+&![!$B!T?Hi@G!F?QXE!KGQFE!kQHB@GHG@jE4!IKHB@TKE!TSQT!\SIDE!F?EXGIEG@EXT!TED@^F@I@iKT!EX!

AIKTEXG@EB! HQAI]T! FE! 77! TS@iXHXGT! @XGEIjEXHXG! FHXT! BET! "11! FET! JEXGIET! RSTA@GHB@EIT! FE!

(GIHTMSQIi4!1SBDHI!EG!3QBRSQTEh!2?SMcEJG@\!AI@XJ@AHB!ETG!F?KjHBQEI!BE!IETTEXG@!FE!JET!TS@iXHXGT!

\HJE!HQg!JSDASIGEDEXGT!jSJHQg!AEIGQIMHGEQIT!FET!AHG@EXGT!FKDEXGTh!!

'*("2),)(![! +HXT! BE! JHT! F?QX! JI@! H@iQ4! @XRHM@GQEB4! BET! TS@iXHXGT! IKHi@TTEXG! FE! \HmSX!

TZTGKDHG@kQE!EG!JHFIKE4!P!BH!IEJREIJRE!F?QX!TEXT!EG!F?QX!DSZEX!F?Z!IKASXFIEh!2H!IKAKG@G@SX!

FET!JI@T!ETG!QX!jKI@GHMBE!AS@XG!FE!IQAGQIE4!HQTT@!M@EX!FHXT!BH!AI@TE!EX!JRHIiE!kQE!BE!IETTEXG@h!2E!

TEXT!TE!AEIF4!B?RHM@GQHG@SX!T?@XTGHBBE!EG!GSQG!QX!EXTEDMBE!F?H\\EJGT!XKiHG@\T!TE!AIKTEXGE4!HBBHXG!

FE!BH!BHTT@GQFE4!P!B?@DAQ@TTHXJE4!EX!AHTTHXG!AHI!BH!JSB]IE!EG!B?@XF@\\KIEXJEh!)SQGE\S@T4!BE!GIHjH@B!

F?KkQ@AE! EG! B?SIiHX@THG@SX! FET! "11! AISG]iEXG! BET! TS@iXHXGT! EG! BEQI! FSXXE! BET! IETTSQIJET!

XKJETTH@IET!ASQI!GEX@Ih!

+$(1"(($.#![! $B! IETTSIG!FE!JEGGE!KGQFE! BE! ICBE!AI@DSIF@HB!FQ! IEBHG@SXXEB!EG!FQ! GEDAT!AHTTK!

HQAI]T!FET!AHG@EXGT!ASQI!BET!HAH@TEI!EX!T@GQHG@SX!FE!JI@TE4!DH@T!HQTT@!ASQI!BET!HJJSDAHiXEI!EG!

BET!JSDAIEXFIE4!H\@X!F?HXG@J@AEI!BE!ABQT!ASTT@MBEh!

!

!

!



! 7`!

+%&#-(6.&+-%'
!

,!TH!XH@TTHXJE4!BE!XSQjEHQ^XK!T?HFHAGE!P!B?EXj@ISXXEDEXG!HKI@EX!EX!IETA@IHXG!ASQI!BH!

AIED@]IE!\S@T![!JE!JRHXiEDEXG!MIQGHB!T?HJJSDAHiXE!GI]T!jSBSXG@EIT!F?QX!JI@4!DHIkQEQI!FE!j@E!

EG!FE!MSXXE!THXGK4!HGGEXFQ!\KMI@BEDEXG!AHI!BET!AHIEXGT!EG!GSQGET!BET!AEITSXXET!AIKTEXGET!BSIT!

FE!JEG!Kj]XEDEXG!T@XiQB@EI!EG!ASQIGHXG!@DDQHMBE!HQ!\@B!FET!T@]JBETh!!

+QIHXG! BET! AIED@]IET! HXXKET! FE! j@E! FE! XSDMIEQg! HQGIET! JI@T! TEISXG! KD@T4! ABQT! SQ!DS@XT!

HIG@JQBKT!EG!KBHMSIKT4!AIKD@JET!FQ!BHXiHiEh!"X!TEXT!ETG!JHAGK!AHI!BET!AHIEXGT!HQg!jSJHB@THG@SXT!

FE!B?EX\HXG![!QX!JI@!FE!\H@D4!FE!GEIIEQI4!FE!FSQBEQI4!FE!\HG@iQE!r!,Q!\@B!FET!HAAIEXG@TTHiET!EG!

FET!HXXKET4!BE!JI@!ETG!DH@GI@TK!AHI!BE!BHXiHiE!AHIBK4!IHG@SXXHB@TK!EG!XSIDHB@TK!AHI!FET!I]iBET!

AEIDEGGHXG!FE! T?EgAI@DEI!EX!AHISBET!EG!F@TJQTT@SXT!ASTKETh!1I@EI! IETGE! GSQGE\S@T!FHXT! XST!

JSIFET4! EG! XSQT! AEIDEG! FE! JSDDQX@kQEI! FE! \HmSX! EgABST@jE4! MIQGE4! XST! KDSG@SXT! EG!

TEXG@DEXGT![!JI@EI!FE!cS@E!P!B?HXXSXJE!F?QXE!MSXXE!XSQjEBBE4!FE!IEGISQjH@BBET!~!JI@EI!FE!FSQBEQI4!

HQTT@!M@EX!TQ@GE!P!BH!AEIGE!F?QX!fGIE!JREI!kQE!F?QX!MHXHB!GIHQDHG@TDE!FQ!AEG@G!SIGE@B!FHXT!QX!

JS@X!FE!DEQMBE!~!JI@EI!FE!JSB]IE4!F?EgGHTE4!FE!IHiE4!JSDDE!QX!\SQr!

(E!GISQjEI!\HJE!P!QXE!AEITSXXE!JI@HXG!XE!XSQT!BH@TTE!AHT!@XF@\\KIEXGT!EG!DSM@B@TE!XST!

H\\EJGTh! 2E! TEXT!FE! TSX!JI@! XSQT! @XGEIAEBBE4!EG!XSQT!ASQTTE!P! IKHi@I![! JI@EI!HjEJ4!ABQT! \SIG!y!

TSQBHiEI! TH! FSQBEQI! SQ! TH! AE@XE!y! BE! \H@IE! GH@IE! y! $B! iHIFE! JSXTGHDDEXG! QXE! AHIG!

F?@XTSQGEXHMBEh!

,II@jK! HQ! iIHXF! oiE4! BE! JSIAT! AEQG! \H@MB@Ih! 2ET! iIHXFT! DHQg! FE! XST! H@XKT! GEBT! kQE!

B?HIGRISTE4! BH! AIETMZHJSQT@E4! BH! \HG@iQE! JRISX@kQE4! BH! AEIGE! FE! DKDS@IE4! BET! HJJ@FEXGT!

jHTJQBH@IET!JKIKMIHQg!SQ!JHIF@HkQET4!BET!JHXJEIT4!r!TSXG!HQGHXG!FE!JHQTET!KISFHXG!BE!M@EX^fGIE!

EG! H\\EJGHXG! BH! j@E! kQSG@F@EXXEh! 1E! JSXGEgGE! FE! FKJB@X4! AHIG@JQB@]IEDEXG! TKj]IE! FHXT! BET!

GISQMBET! XEQISJSiX@G@\T!DHcEQIT! SQ! FKDEXJET4! jS@G! IETTQIi@I! FET! JSDASIGEDEXGT! kQHB@\@KT!



! 7a!

@DAISAIEDEXG!FE!IKiIETT@SX![!BET!F@\\@JQBGKT!P!BH!DHIJRE4!BE!IEJSQIT!P!QXE!G@EIJE!AEITSXXE!ASQI!

BH!GS@BEGGE!EG!B?RHM@BBHiE4!BH!AIKAHIHG@SX!EG!B?HFD@X@TGIHG@SX!FET!IEAHT4!BE!ASIG!FE!AISGEJG@SXT!

RZi@KX@kQET4!cQTkQ?HQg!GISQMBET!FQ!JSDASIGEDEXG!EG!FE!BH!JSDDQX@JHG@SXh!!!

,@XT@4!BE!JI@!AEQG!IETTQIi@I4!JSRHM@GHXG!HjEJ!BE!BHXiHiE!AHIBK!SQ!B?KJIHTHXGh!2ET!AEITSXXET!

AIKTEXGHXG!JE!GZAE!FE!JSDASIGEDEXG!TSXG!TSQjEXG!IKFQ@GET!HQ!GEIDE!FE!v!AHG@EXG!JI@EQI!w!

FHXT!BE!D@B@EQ!DKF@JHBh!1HI!SQ@4!EBBET!TSXG!\IKkQEDDEXG!IEXJSXGIKET!EX!D@B@EQ!RSTA@GHB@EI!SQ!

EX!KGHMB@TTEDEXGT!RKMEIiEHXG!HQ!BSXi!JSQIT!FET!AEITSXXET!oiKETh!2E!AHG@EXG!FKDEXG!kQ@!JI@E4!

EXjHR@G!AHI!TET!jSJHB@THG@SXT!TSX!EXj@ISXXEDEXG4!BE!AEIGQIMHXG4!H\\EJGHXG!JEQg!kQ@!Z!AHTTEXG4!

Z!j@jEXG4!Z!GIHjH@BBEXGh!1SDDE!@B!B?H!KGK!F@G!AIKJKFEDDEXG4!BE!JI@!XE!BH@TTE!AHT!@XF@\\KIEXG4!THQ\!

kQE! JREn! BE! AHG@EXG! oiK! FKDEXG4! BE! TEXT! FQ! JI@! ETG! QXE! KX@iDE! kQ?@B! IEj@EXG! HQg! H@FHXGT!

\HD@B@HQg!SQ!HQg!TS@iXHXGT!FE!FKJIZAGEI4!H\@X!F?Z!IKASXFIE!HQ!D@EQgh!

+E!JEGGE! @XGISFQJG@SX!KDEIiEXG!FEQg! @XGEIISiHG@SXT! JHFIHXG! JE! GIHjH@B!FE! GR]TE![! BH!

AIED@]IE!JSXJEIXE!B?SI@i@XE4!BE!TEXT!EG!BH!IKASXTE!FSXXKE!HQg!JI@T!FET!AHG@EXGT!FKDEXGTh!2H!

TEJSXFE! ETG! HgKE! TQI! BET! IEGEXG@TTEDEXGT! FET! JI@T! TQI! BE! AEITSXXEB! TS@iXHXG! GIHjH@BBHXG! EX!

QX@GKT!iKI@HGI@kQET!TAKJ@HB@TKETh!!

!

!

!

!

!

!

!

!



! 7V!

,#"$+"#"',/#&+"'7'8"%"#/1+&"!'!6#'1"'.#+'
!

+9! 8:;:<=>?@:A'

B9! CDE>FDEA'G:H?;?@?I;A'
!
!
1'$![!@TTQ!FQ!BHG@X!=3)&)*'&04!T@iX@\@HXG!GSQG!T@DABEDEXG!HAAEBEI4!BE!JI@!ETG!FK\@X@!AHI!B?,JHFKD@E!

0IHXmH@TE!JSDDE!QX!v!TSX!H@iQ!EG!AEImHXG!KD@T!AHI!BH!jS@g!wh!UNW!

(EBSX! BE! 2HISQTTE4! @B! T?Hi@G!F?QX!v!TSX!SQ! TQ@GE!FE! TSXT!KD@T!AHI!QX!HX@DHB! UrW4! TSX!

@XHIG@JQBK!KD@T!AHI!kQEBkQ?QX!w!SQ!EXJSIE!v!AHISBE4!TSX!KD@T!AHI!kQEBkQ?QX!TSQT!B?E\\EG!F?QXE!

KDSG@SX4!F?QX!TEXG@DEXG4!F?QXE!TEXTHG@SX!wh!U7W!

!

(.#![! TEBSX! BE! 2HISQTTE! v!)SQGE! j@MIHG@SX! HJSQTG@kQE! JSXT@FKIKE! FQ! AS@XG! FE! jQE! FET!

TEXTHG@SXT!HQF@G@jET!H@XT@!JIKKETh!w!U_W!

1EGGE!FK\@X@G@SX!@DAB@kQE!kQE!BE!TSX!ETG!KD@T!FHXT!BE!MQG!F?fGIE!IEmQh!2E!JI@!KGHXG!QX!

TSX4!@B!ETG!GIHXTD@T!P!QX!IKJEAGEQI4!JIKHXG!QX!B@EX4!QXE!JSDDQX@JHG@SX!AHI!BE!BHXiHiEh!!

!

2,#/,/&![!v!0HJQBGK!kQE!BET!RSDDET!ASTT]FEXG!F?EgAI@DEI!BEQI!AEXTKE!EG!FE!JSDDQX@kQEI!

EXGIE!EQg!HQ!DSZEX!F?QX!TZTG]DE!FE!T@iXET!JSXjEXG@SXXEBT!jSJHQg!wh!!

v!2HXiHiE!UHIG@JQBKW!\SIDK!FE!TSXT!F@\\KIEXGT4!@FEXG@\@HMBET!EG!T@iX@\@HXGT!w!U`W!

,Q!IEiHIF!FE!JET!FEQg!FK\@X@G@SXT4!BE!JI@!TEDMBE!fGIE!B?EgAIETT@SX!BH!ABQT!AI@DH@IE!FQ!BHXiHiEh!!

!

2H!BHXiQE!\IHXmH@TE4!I@JRE!FE!TZXSXZDET4!IEXF!iIoJE!P!JET!kQEBkQET!FK\@X@G@SXTh!2E!JI@!

ETG!F?QXE!@XGEXT@GK!TSXSIE!\SIGE![!QX!MIQ@G4!QX!KJBHG4!QXE!JBHDEQIh!)KDS@iXE!F?QXE!KDSG@SX!SQ!

F?QX!IETTEXG@![!BH!ABH@XGE4!BE!THXiBSG4!B?EgJBHDHG@SX4!BH!AISGETGHG@SXh!$XGEIAEBBE4!\H@G!BE!B@EX!HjEJ!

QX!IEJEjEQI![!QX!HAAEB4!QXE!SjHG@SX4!QXE!HBHIDE4!QXE!IKJBHDHG@SXh!.Q!IEXjS@E!HQ!AI@D@G@\4!HQ!

METG@HB![!QX!RQIBEDEXG4!QX!IQi@TTEDEXG4!QX!iISiXEDEXG4!QX!\EQBEDEXG4!QX!HMS@h!UaW!



! 7L!

J9! 1E'K<?L'MINE;'GE'KIMMD;?K=@?I;'
!

+HXT!BE!I]iXE!HX@DHB4!BE!GEIDE!v!JI@!w!FKT@iXE!FE!\HmSX!iKXKI@kQE!BET!jSJHB@THG@SXTh!+ET!

GEIDET!ABQT!AIKJ@T!TE!MHTHXG!EX!iKXKIHB!TQI! BH!ARSXKG@kQE!FET!JI@T!HX@DHQg!TSXG!EDABSZKT!

ASQI!F@\\KIEXJ@EI! BET!ETA]JET! [!HMS@EDEXG!FQ!JR@EX4!D@HQBEDEXG!FQ!JRHG4!RQBQBEDEXG!FE! BH!

JRSQEGGE4!ISQJSQBEDEXG!FQ!A@iESX4!hhh!,!XSGEI!kQE!FET!\@BGIET!JQBGQIEBT!T?HAAB@kQEXG!ASQI!QX!

DfDE!JI@![!JSJSI@JS!ASQI!BE!JSk!\IHXmH@T4!u@uEI@u@!FE!B?HQGIE!JCGK!FQ!'R@Xh!=IED@]IE!DHIkQE!

F?QXE!AEIJEAG@SX!EG!GIHFQJG@SX!F@\\KIEXGE!F?QX!TSX!kQ@!ASQIGHXG!ETG!BE!DfDEh!

$B!X?EX!IETGE!AHT!DS@XT!kQE!JET!JI@T!F?HX@DHQg!IETGEXG!FET!DSZEXT!FE!JSDDQX@kQEI4!

HQTT@!M@EX!EXGIE!BET!DEDMIET!F?QXE!DfDE!ETA]JE4!kQ?EXGIE!ETA]JET!F@\\KIEXGETh!1ET!JI@T!SXG!

QX!TEXT4!ASIGEXG!QX!DETTHiE4!DH@T!XE!TSXG!AHT!QX! BHXiHiE![!JEBH!IETGE! B?HAHXHiE!FET!fGIET!

RQDH@XTh! =SQIGHXG4! BE! JRHXG! FET! S@TEHQg! F@TASTE! F?QXE! TZXGHgE4! F?QXE! ARSXSBSi@E4! F?QXE!

ARSXKG@kQE!EG!F?QXE!AISTSF@E!AISAIE!P! JRHkQE! ETA]JE4!AHIG@JQB@]IEDEXG!M@EX!FKGH@BBKE4! TE!

IHAAISJRHXG! FET! JHIHJGKI@TG@kQET! FE! XSGIE! BHXiHiE! AHIBKh! 1RHkQE! JRHXG! HZHXG! QX! ICBE!

AHIG@JQB@EI4! kQE! JE! TS@G! BH! AISGEJG@SX! F?QX! GEII@GS@IE4! BH! IEJREIJRE! F?QXE! JSXkQfGE! SQ! ASQI!

AIKjEX@I!F?QX!FHXiEIh!UVW!

!

'EjEXSXT!P! B?fGIE!RQDH@Xh! 2E! JI@!FQ!XSQjEHQ^XK!DHIkQE! BE!FKMQG!F?QXE! TQJJETT@SX!

F?@XTA@IHG@SXT!EG!F?EgA@IHG@SXT!kQ@!XE!JETTEIH!kQ?HQ!DSDEXG!FE!BH!DSIGh!$B!ASIGE!BE!DETTHiE!FE!

MSXXE!THXGKh!2E!XSQII@TTSX!\EIH!TET!AIED@EIT!AHT!FHXT!BE!BHXiHiE!AHI!TET!JI@T4!kQ@!T?KGS\\EISXG4!

EG!GISQjEISXG!F@jEITET!T@iX@\@JHG@SXT!HQg!SIE@BBET!FET!AHIEXGT!EG!AISJRETh!&TTEXG@EBBEDEXG!HjEJ!

QX! METS@X! U\H@D4! TSDDE@B4! JRHXiEW! SQ! QX! @XJSX\SIG4! QXE! FSQBEQI! UJSB@kQET! FQ! XSQII@TTSX4!

ASQTTKET!FEXGH@IETWh!,@XT@4!v!B?EgAIETT@SX!jEIMHBE!SQ!jSJHBE![!ABEQIT4!JI@T4!iKD@TTEDEXGT4!rw!



! 7:!

ETG!QX!FET!a! @GEDT!KjHBQKT!FHXT! B?KJREBBE!&%&#+.24!QG@B@TKE!ASQI! JSGEI! BH!FSQBEQI!JREn! BET!

EX\HXGT!FE!DS@XT!FE!L!HXTh!ULW!

2SITkQE!BET!JI@T!TSXG!v!DSXSJRISDHG@kQET!H@iQT!w!IETTEDMBHXG!P!FET!D@HQBEDEXGT!EG!

HTTSJ@KT!P!F?HQGIET!JI@G]IET!JB@X@kQET4!@B!ETG!FE!MSX!GSX!F?KjSkQEI!BE!TZXFISDE!FQ!JI@!FQ!JRHGh!

U:W!+HXT!JE!FEIX@EI!JHT4!BE!JI@!AIEXF!BE!JHIHJG]IE!FE!TZDAGCDEh!!

!!

O9! 1E'K<?L'D;'ANMP@QME'
!

+HXT! BE! FSDH@XE! FE! BH! ATZJR@HGI@E4! B?EgHDEX! JB@X@kQE! ASIGE! EX! AHIG@E! TQI! BE!

JSDASIGEDEXG!FQ!AHG@EXGh!,@XT@4!BET!HJG@j@GKT!ATZJRSDSGI@JET!TSXG!KjHBQKET4!HjEJ!QX!KjEXGH@B!

HBBHXG! F?QXE! IKFQJG@SX! FE! JEGGE! HJG@j@GK4! P! TSX! EgJ]T! jS@IE! P! B?Hi@GHG@SX! ATZJRSDSGI@JEh! 2E!

BHXiHiE!ETG!KiHBEDEXG!KjHBQK4!HQTT@!M@EX!TH!FZXHD@kQE!UBSiSIIRKE!SQ!P!B?@XjEITE!HBSi@EW!kQE!

TH!\SIDE!UARSXKG@kQE4!BEg@kQE4!TZXGHgE4!iIHDDH@IE4!rWh!!

+ET! AEIGQIMHG@SXT! FQ! JSDASIGEDEXG! jSJHB! \SXG! FSXJ! AHIG@E! F?QX! \H@TJEHQ! FE!

TZDAGCDET!SI@EXGHXG!jEIT!QXE!AHGRSBSi@E!AIKJ@TEh!2E!GISQMBE!HXg@EQg!EG!XSGHDDEXG!B?HGGHkQE!

FE!AHX@kQE!AEQjEXG!fGIE!DHIkQKT!AHI!FET! JI@T!~! BET!TGKIKSGZA@ET!jSJHBET!EG!KJRSBHB@ET!TSXG!

FKJI@GET!FHXT!BET!GISQMBET!EXjHR@TTHXGT!FQ!FKjEBSAAEDEXG!SQ!BE!TZXFISDE!JHGHGSX@kQEh!UOW!

&X! XEQISBSi@E4! QX! JBHTT@kQE! ETG! BE! v!iIHXF! JI@!w! DHIkQHXG! BE! FKMQG! F?QXE! JI@TE!

F?KA@BEAT@Eh!$B!ETG!KiHBEDEXG!FKJI@G!F?HQGIET!GISQMBET!FQ!BHXiHiE4!ABQT!KBHMSIKT!kQE!BE!T@DABE!

JI@4!EX!B@EX!HjEJ!FET!AHGRSBSi@ET!XEQIS^jHTJQBH@IET4!GSg@kQET!SQ!@X\EJG@EQTET!GSQJRHXG!BET!H@IET!

JKIKMIHBET!FQ!BHXiHiEh!UN8W!

+?HQGIET!IH@TSXT!ASQTTEXG!HQ!JI@4!THXT!kQ?@B!XE!T?Hi@TTE!F?QX!TZDAGCDE!EgJBQT@\![!BE!JI@!

FE!FSQBEQI!EX!ETG!BE!AHI\H@G!EgEDABEh!,!BH!\S@T!JSDASIGEDEXG!EG!TZDAGCDEh!!

!



! 7O!

,!BH!JSX\BQEXJE!FE!BH!XEQISBSi@E4!FE!BH!ATZJRSBSi@E!EG!FE!BH!ATZJR@HGI@E4!BET!GISQMBET!

XEQISJSiX@G@\T4!HXJ@EXXEDEXG!HAAEBKT!FKDEXJET4!TSXG!\IKkQEDDEXG!HTTSJ@KT!HQg!GISQMBET!FQ!

JSDASIGEDEXG4!@XJBQHXG!BET!JI@T!EG!HQGIET!JSDASIGEDEXGT!jSJHQgh!!

!

++9! 1E'K<?'GD'P=@?E;@'G:ME;@'

B9! !NMP@QMEA'PANKRI>IS?FDEA'E@'KIMPI<@EME;@=DT'GE'>='G:ME;KE'

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

!

2?Hi@GHG@SX!ETG!FK\@X@E!AHI!1SREX^3HXT\@EBF!EG!-@BB@i!JSDDE!QXE!HJG@j@GK!jSJHBE4!jEIMHBE!

SQ!DSGI@JE!@XHAAISAI@KE!XSX!B@KE!P!QX!METS@X!TAKJ@\@kQEh!

2E!GEIDE!@XHAAISAI@K!IEkQ@EIG!BH!AIKTEXJE!F?QX!G@EIT4!JSXTGHGHXG!B?Hi@GHG@SX!JSDDE!QX!

JSDASIGEDEXG!HXSIDHB!EX!TSJ@KGK![!

^! HJGE!HQGS!SQ!RKGKIS^HiIETT@\!

^! \IKkQEXJE!XSX!HAAISAI@KE!F?QX!JSDASIGEDEXG!XSIDHB!UEg![!IKAKG@G@SXW!

^! JSXGEgGE! XSX! HAAISAI@K! F?QX! JSDASIGEDEXG! XSIDHB! UEg![! EX\@BEI! JSIIEJGEDEXG! QX!

DHXGEHQ!EG!QXE!KJRHIAE!EX!ABE@X!KA@TSFE!JHX@JQBH@IEW!UNN4N7W!

!

2?KGQFE! FE! 1QDD@XiT! EG! HBh! JREIJRH@G! P! KGHMB@I! QXE! FK\@X@G@SX! JSXTEXTQEBBE! FE!

B?Hi@GHG@SX4!TQI!BE!DSF]BE!FQ!+(3h!,AI]T!EXkQfGE!HQAI]T!FE!aaL!AIS\ETT@SXXEBT!FE!THXGK4!@B!EX!

IETTSIG!kQE!BET!GISQMBET!FQ!JSDASIGEDEXG!jSJHBzjEIMHB!UJI@T4!RQIBEDEXGT4!@XcQIET4!rW!KjSkQEXG!

\SIGEDEXG!B?Hi@GHG@SX4!cQTGE!FEII@]IE!BET!T@iXET!F?HiIETT@j@GK!ARZT@kQE!U\IHAAEI4!DSIFIE4!iI@\\EI4!

rWh!UN_W!

!

"XE!FET!KJREBBET!F?RKGKIS^KjHBQHG@SX!A@SXX@]IE!FHXT!BE!FSDH@XE!FE!B?Hi@GHG@SX!ETG!BH!

1SREX^3HXT\@EBF!,i@GHG@SX!$XjEXGSIZ!U13,$W4!JSDASTKE!FE!7O!@GEDT!JSGKT!AHI!\IKkQEXJE!FE!



! _8!

8! UHMTEXJE!FQ!JSDASIGEDEXGW!P!L! UABQT@EQIT! \S@T!AHI!REQIEW!TQI! BET!L!FEIX@EIT! cSQITh!1EGGE!

KJREBBE! ETG! \IKkQEDDEXG! IEGISQjKE! FHXT! BH! B@GGKIHGQIE! BSIT! FE! B?KjHBQHG@SX! FET! GISQMBET!

JSDASIGEDEXGHQg! JREn! BET! AHG@EXGT! FKDEXGTh! (QI! BET! 7O! @GEDT4! L! AEQjEXG! EXGIEI! FHXT! BH!

JHGKiSI@E!FET!JSDASIGEDEXGT!jSJHQg!AEIGQIMHGEQIT![!HiIETT@SX!jEIMHBE!EG!@XcQIET4!FEDHXFE!

JSXTGHXGE!F?HGGEXG@SX4!kQETG@SXXEDEXGT!SQ!ARIHTET!IKAKG@G@jET4!KD@TT@SX!FE!MIQ@GT!M@nHIIET4!

RQIBEDEXGT!EG!JI@T4!JSDABH@XGET4!HjHXJET!TEgQEBBET!jEIMHBETh!UNN4N7W!

!

"XE!HQGIE!KJREBBE!F?RKGKIS^KjHBQHG@SX!\IKkQEDDEXG!EDABSZKE!EG!IEGISQjKE!FHXT!FE!

XSDMIEQTET!KGQFET!ETG!BH!#EQIS=TZJR@HGI@J!$XjEXGSIZ!U#=$W!U,XXEgE!NWh!1IKE!AHI!1QDD@XiT!EG!

HBh!EX!NOO`4!EBBE!ETG!EXJSIE!QG@B@TKE!FE!XST!cSQITh!&BBE!TE!MHTE!TQI!B?HXHBZTE!FKGH@BBKE!FE!FSQnE!

GZAET! FE! JSDASIGEDEXGTh! 2H! \IKkQEXJE4! BE! JHIHJG]IE! AEIGQIMHGEQI! UiIHj@GKW! EG! BE!

IEGEXG@TTEDEXG!FE!JET!JSDASIGEDEXGT!\SXG!AHIG@E!FE!B?KjHBQHG@SXh!UN`4NaW!

$B!X?Z!H!AHT!FE!JHGKiSI@E!P!AHIG!ASQI!BE!JI@4!DH@T!@B!ETG!J@GK!FHXT!B?v!Hi@GHG@SXzHiIETT@j@GK!wh!!

!

."! /%&!%0123!&$,4$-%

!

+Q!\H@G!FQ!DHXkQE!F?RSDSiKXK@GK!FET!FK\@X@G@SXT!FHXT!BH!B@GGKIHGQIE4!BH!AIKjHBEXJE!FET!

JI@T! EG! HQGIET! jSJHB@THG@SXT! AEIGQIMHGI@JET! jHI@E! EXGIE! N8! EG! `8�! EX! KGHMB@TTEDEXG!

F?RKMEIiEDEXG!FE!AEITSXXET!oiKET!FKAEXFHXGETh!UNV|NOW!

&X!@XTG@GQG@SX4!a^N8�!FET!AHG@EXGT!TSXG!JSXT@FKIKT!JSDDE!FE!jIH@T!v!JI@EQIT!wh!U7847NW!

2ET! JI@T! TSXG! QX! FET! JSDASIGEDEXGT! BET! ABQT! \IKkQEDDEXG! SMTEIjKT! FHXT! BET! TGIQJGQIET!

F?HJJQE@B! EG! F?RKMEIiEDEXG! FE! AEITSXXET! oiKET! FKAEXFHXGET! EG! FKDEXGET4! EG! TSQjEXG!

JSXT@FKIKT!JSDDE!BET!ABQT!AEIGQIMHGEQITh!U77|7`W!

!



! _N!

4"! 5*%!67%4+80+1*$8$,*9%3+4!67%0$1*61.!*$619"%

!
!

2E!GEIDE!v!JI@!w!kQ@!H!KGK!DHcSI@GH@IEDEXG!EDABSZK!cQTkQ?@J@!ETG!JEIGET!JSXJ@T4!EG!FSXXE!

QXE!@FKE!iKXKIHBE!FQ!TQcEG4!DH@T!@B!ETG!@DAIKJ@T!EG!X?ETG!AHT!QXHX@DEDEXG!EDABSZK!FHXT!BH!

B@GGKIHGQIEh!#SDMIE! FE! TZXSXZDET! EG! HXHBSi@ET! BQ@! TSXG! AIK\KIKT! SQ! HTTSJ@KT! [! RQIBEDEXG4!

ABH@XGE4! BHDEXGHG@SX4! IKAKG@G@SX4! HAAEB4! @XTQBGE4! JRHXG4! T@\\BEDEXGr! ! =HI\S@T! IEiISQAKT! EX!

GISQMBET! FQ! JSDASIGEDEXG! jSJHB! SQ! jEIMHB4! Hi@GHG@SX! jSJHBE! SQ! jEIMHBE4! JSDASIGEDEXGT!

jSJHQg!@XHFHAGKT!SQ!@XHAAISAI@KT4!TZDAGCDE!JSDASIGEDEXGHB!FE!BH!FKDEXJE4!r!!

)SQG! JEG! EXTEDMBE! AEQG! fGIE! IEiISQAK! TSQT! BE! GEIDE! FE! JSDASIGEDEXGT! jSJHQg!

AEIGQIMHGEQIT!U1%=W4!GEBT!kQE!FKJI@GT!AHI!=hsHIJREIh!U7747aW!

"XE!FK\@X@G@SX!T@DABE!TEIH@G!BH!AISFQJG@SX!AHI!BH!jS@g!FE!TSXT!SQ!FE!DSGT4!FE!ARIHTET4!

HZHXG!QX!JHIHJG]IE!IKAKG@G@\!SQ!XSX4!EG!jEXHXG!AEIGQIMEI!B?EXj@ISXXEDEXG!FQ!JI@EQIh!!

!

J9! (:ME;KEL'K<?AL'PRNA?IP=@RI>IS?E9'
!

2E!+(3^a!FK\@X@G! BE! GISQMBE!XEQISJSiX@G@\!DHcEQI! UHXJ@EXXEDEXG!FKDEXJEW! JSDDE!

QXE! v!IKFQJG@SX! HJkQ@TE4! T@iX@\@JHG@jE! EG! KjSBQG@jE! FET! JHAHJ@GKT! FHXT! QX! SQ! ABQT@EQIT!

FSDH@XET!JSiX@G@\T4!EXGIH@XHXG!BH!AEIGE!F?HQGSXSD@E!wh!U7V47LW!

!

2E!ABQT! JSXXQ!FET! GISQMBET!XEQISJSiX@G@\T!DHcEQIT!ETG! BH!F+,+#&$(#]6,aE$&F$*h! &BBE!

IEAIKTEXGE! AI]T! FE! L8�! FET! JHT! FE! FKDEXJE! FHXT! BE! DSXFE4! EG! G@EXG! TSX! XSD! F?,BS�T!

,BnRE@DEI4!DKFEJ@X!MHjHIS@T!HZHXG!HAASIGK!BH!FETJI@AG@SX!JB@X@kQE!EG!R@TGSBSi@kQE!EX!NO8Vh!!

2E!JI@!EX!GHXG!kQE!GEB!XE!\H@G!ABQT!AHIG@E!FET!JI@G]IET!F@HiXSTG@JT!FE! BH!DHBHF@E!F?,BnRE@DEI!

HJGQEBBEDEXG4! DH@T! BET! 1%=! HAAHIG@EXXEXG! HQ! JSIG]iE! FET! JSDAB@JHG@SXT! EG! KjSBQG@SXT!

ASTT@MBET!FE!JEGGE!AHGRSBSi@Eh!;@TGSBSi@kQEDEXG4!FET!FKACGT!MEGH^HDZBS�FET!EgGIHJEBBQBH@IET!



! _7!

EG!FET!EXJREjfGIEDEXGT!XEQIS\@MI@BBH@IET!@XGIHJEBBQBH@IET!HMSQG@TTEXG!P!QXE!AEIGE!XEQISXHBE!

@XGKIETTHXG! BH! nSXE! DKF@S^GEDASIHBE! UXSGHDDEXG! B?R@AASJHDAE4! FSXG! B?HGISAR@E! ETG!

IEJREIJRKE!EX!@DHiEI@E!$'3Wh!U7a47VW!

!

2ET!#"G"'"*$C%$'%$C(,AI+&*$C(B*A'MA>M$FPA*+,$C!U+20)W!TSXG!QXE!HQGIE!JHGKiSI@E!FE!

FKDEXJET4! JSDAIEXHXG! GIS@T! ARKXSGZAET! F@\\KIEXGT![! BH! FKDEXJE! \ISXGS^GEDASIHBE! U+0)W4!

B?HARHT@E! AI@DH@IE! AISiIETT@jE! U,==W! EG! BH! FKDEXJE! TKDHXG@kQEh! 2ET! GISQMBET! ATZJRS^

JSDASIGEDEXGHQg!EG!FQ!BHXiHiE!TSXG!AIKASXFKIHXGT!FHXT!JET!\SIDET![!IKFQJG@SX!FQ!BHXiHiE!

FHXT!B?,==4!IKAKG@G@SXT4!TGKIKSGZA@ET4!KJRSBHB@ET!FHXT!BH!+0)h!!

!

2ET! #"F$'%$C( L+C%D,+&*$C! TQIj@EXXEXG! TQI! QX! GEIIH@X! JHIF@S^jHTJQBH@IE! \IHi@B@TK! EG!

\HjSI@THXG!BET!BKT@SXT!JKIKMIHBET!FE!kQEBkQE!XHGQIE!U@TJRKD@kQE4!RKDSIIHi@kQEW4!QX@kQE!SQ!BE!

ABQT!TSQjEXG!DQBG@ABETh!2?RZAEIGEXT@SX!HIGKI@EBBE4!EG! BET!HXGKJKFEXGT!JKIKMIS^jHTJQBH@IET!EX!

TSXG! BET!AI@XJ@AHQg!FKGEID@XHXGTh!2ET! \HJGEQIT!FE!I@TkQE!JHIF@S^jHTJQBH@IET!JBHTT@kQET!UTEgE!

DHTJQB@X4!oiE4!GHMHJ4!F@HM]GEW!EG!BET!HGGE@XGET!JHIF@HkQET!UJHIF@SAHGR@E4!\@MI@BBHG@SX!HGI@HBE!EG!

GISQMBET! FQ! IZGRDE! EDMSB@i]XETW! EX! TSXG! BET! AI@XJ@AHQg! FKGEID@XHXGTh! 2H! BSJHB@THG@SX!

HXHGSD@kQE!FET!@X\HIJGQT!EG!BHJQXET!JSXF@G@SXXEIH!BH!TZDAGSDHGSBSi@E!jHI@KE!FE!JE!GZAE!FE!

FKDEXJEh!!

+HXT! BET! FEQg! FEIX@EIT! GZAET! FE! FKDEXJE! J@GKT4!QXE! HGGE@XGE! FQ! JSIGEg! \ISXGHB! HjEJ! BEjKE!

F?@XR@M@G@SX!TEIH@G!QX!FET!KBKDEXGT!EgAB@kQHXG!BH!iEX]TE!FET!1%=h!!

!

"XE!FEIX@]IE!\HD@BBE!FE!FKDEXJET!ASQIjSZEQTET!FE!GISQMBET!FQ!JSDASIGEDEXG!TSXG!

JEBBET!HAAHIEXGKET!P!BH!DHBHF@E!FE!=HIu@XTSX4!XSGHDDEXG!BH!#"F$'%$(b(%A*PC(#$(-$cR(V48-Wh!

&BBE!TE!JHIHJGKI@TE!AHI!QX!TZXFISDE!AHIu@XTSX@EX!HTTSJ@K!P!FET!GISQMBET!FQ!JSDASIGEDEXG!EG!



! __!

FET! AEIJEAG@SXT![! FET! RHBBQJ@XHG@SXT4! JHQJREDHIT4! Hi@GHG@SX! XSJGQIXE4! GISQMBET! JSiX@G@\T!

\BQJGQHXGTh! &X! R@TGSBSi@E4! FET! HiIKiHGT! F?HBARH^TZXQJBK@XE! UHAAEBKT! JSIAT! FE! 2EtZW! TSXG!

SMTEIjKT!FHXT!JEIGH@XET!AHIG@ET!FQ!JSIGEg!JKIKMIHB4!XSGHDDEXG!BE!TGI@HGQD!SQ!BE!BSJQT!X@iEIh!!

!

$B!T?Hi@G!BP!FET!iIHXFET!\HD@BBET!FE!FKDEXJET4!GEBBET!kQ?EBBET!TSXG!EXTE@iXKET!EX!\HJQBGK!

FE!DKFEJ@XEh! &X! AIHG@kQE4! @B! X?ETG! AHT! IHIE! F?EXGEXFIE! AHIBEI! FE! FKDEXJE! v!D@gGE!wh! +ET!

BKT@SXT!FE!XHGQIET!F@\\KIEXGET!TE!FKjEBSAAEXG!FE!\HmSX!JSXJSD@GHXGE!JREn!QX!DfDE!AHG@EXG4!

HMSQG@TTHXG!P!FET!DHX@\ETGHG@SXT!JB@X@kQET!F@jEITET4!JHIHJGKI@TG@kQET!XSX!AHT!F?QX!TEQB!GISQMBE!

XEQISJSiX@G@\! DH@T! FE! ABQT@EQITh! 2?KGQFE! FE! 'Hn! EG! HBh! DEG! EX! Kj@FEXJE! B?@DAB@JHG@SX! FE!

AISJETTQT!jHTJQBH@IET!FKBKG]IET!FHXT! BET!ABQT!iIHXFT!GZAET!FE!FKDEXJE4!IEX\SImHXG!H@XT@! BE!

JHIHJG]IE!D@gGEh!U_8W!

!

(EBSX!#HiHIHGXHD!EG!HBh4!BH!AIKTEXGHG@SX!JB@X@kQE!jHI@E!TEBSX!BH!BSJHB@THG@SX!FET!BKT@SXT!

HQ!TE@X!F?H@IET!JKIKMIHBET!@DAB@kQKET!FHXT!BE!JSDASIGEDEXG!EG!BE!BHXiHiEh!,@XT@4!QXE!HGGE@XGE!

SIM@GS^\ISXGHBE!TE!DHX@\ETGEIH@G!ABQT!H@TKDEXG!AHI!QXE!RZAEIHJG@j@GK4!QXE!FKT@XR@M@G@SX!SQ!QXE!

@DAQBT@j@GKh!2?HGGE@XGE!FET!H@IET!\ISXGHBET!FSITS^BHGKIHBET4!TE!GIHFQ@IH@G!AHI!QX!IHBEXG@TTEDEXG!

EG!QXE!GEXFHXJE!P!BH!AEITKjKIHG@SXh!U77W!

!

O9! 1E'AE;A'GEA'.5,'
!

1SDDE!@B! B?H!KGK!AIKJKFEDDEXG!FKGH@BBK4!BET!JI@T!TSXG!QX!DSZEX!FE!JSDDQX@JHG@SX!

FKiIHFKh!2H!\@XETTE!EG!BE!FKGH@B!kQ?QXE!ARIHTE!@XGEBB@i@MBE!HjEJ!FET!DSGT!HIG@JQBKT!AEIDEG!FE!

JSDDQX@kQEI4!T?EX!IKFQ@G!JREn!JEIGH@XET!AEITSXXET!oiKET!j@jHXG!HjEJ!QXE!FKDEXJE!P!FET!JI@T4!

FET!SXSDHGSAKETh!,@XT@4!QXE!ARIHTE!F?HAAHIEXJE!T@DABE!GEBBE!kQE!v!c?H@!DHB!HQ!iEXSQ!iHQJRE!



! _`!

BSITkQE! cE!DHIJRE!EG!JE4!FEAQ@T!7! cSQIT!w!TE!IKFQ@G!P!QX!T@DABE!v!,;!p!wh!2ET!JI@T!TSXG!FSXJ!

JRHIiKT!FE!TEXT4!kQ?@B!IEj@EXG!P!B?EXGSQIHiE!FE!GIHFQ@IE!ASQI!ASQjS@I!Z!IKASXFIEh!!

!

3HX@]IE! EG! HBh4! JSDDE! BH! ABQAHIG! FET! HQGIET! HQGEQIT! HZHXG! GIHjH@BBK! TQI! BET! 1%=4!

@XT@TGEXG!TQI!QXE!HXHBZTE!iBSMHBE!FQ!AHG@EXG4!ABQI@F@TJ@AB@XH@IE!DH@T!@XGKiIHXG!HQTT@!BE!THjS@I!FE!

BH!\HD@BBE!EG!FET!AISJRETh!2E!MQG!FE!JEGGE!FKDHIJRE!KGHXG!FE!FKGEID@XEI!B?SI@i@XE!FET!1%=!JREn!

QX!AHG@EXG!AIKJ@T4!@B!T?Hi@G!FSXJ!F?QXE!AI@TE!EX!JRHIiE!@XF@j@FQEBBE4!AEITSXXHB@TKE4!iBSMHBEh!

+HXT! BE! JHT!FE!AHG@EXGT! IKT@FHXGT!EX!DH@TSX!FE! IEGIH@GE!SQ!&;=,+4! BH! \HD@BBE!EG! BET!

AISJRET!AEQjEXG!KJBH@IEI!BET!TS@iXHXGT!TQI!BE!DSFE!FE!j@E!HXGKI@EQI!FQ!AHG@EXG4!TET!IEBHG@SXT!

TSJ@HBET4! TSX! JHIHJG]IE! HjHXG! BET! GISQMBET4! TSX! KFQJHG@SX! DH@T! HQTT@! TQI! F?KjEXGQEBT!

GIHQDHG@TDET4!TSQJ@T!SQ!JSX\B@GT!JSXXQTh!2H!DHX@]IE!FSXG!B?@XTG@GQG@SXXHB@THG@SX!T?ETG!FKISQBKE!

AEQG!\H@IE!AHIG@E!FET!KBKDEXGT!FKJBEXJREQIT!FE!GISQMBET!FQ!JSDASIGEDEXG4!kQ?@B!JSXj@EXFIH!

F?HXHBZTEIh!!

2?EXj@ISXXEDEXG!FHXT!BEkQEB!KjSBQE!BE!AHG@EXG!H!QXE!ABHJE!GSQGE!AHIG@JQB@]IE![!AHTTEI!

F?QXE!j@E! TEQBE!SQ!EX!JSQABE!FHXT!QXE!DH@TSX!SQ!QX!HAAHIGEDEXG4!HjEJ!TET!DEQMBET4! TET!

RHM@GQFET4!TET!SFEQITr!P!QXE!JRHDMIE!FHXT!QX!KGHMB@TTEDEXG!RKMEIiEHXG!ABQT@EQIT!F@nH@XET!

jS@IE!JEXGH@XET!FE!AEITSXXET!oiKET4!kQE! B?SX!AEQG!JCGSZEI!FHXT!FET!THBBET!JSDDQXET4!FET!

IK\EJGS@IET4! JRHIiKT! FE! TSXT4! FE! BQD@]IE! EG! F?E\\BQjET! @XRHM@GQEBBET! AEQG! JRHDMSQBEI! QX!

KkQ@B@MIE!AIKJH@IEh!2ET!TS@iXHXGT!EG!HQGIET!AEITSXXEBT!@XGEIjEXHXG!EX!DH@TSX!FE!IEGIH@GE!jSXG!

AEIJEjS@I! BET! TSXT! FQ! AHG@EXG! P! FET! SJJHT@SXT! F@\\KIEXGET! TEBSX! BEQIT! \SXJG@SXT![! FET! JI@T!

JSXTGHGKT!AHI!FET!H@FET^TS@iXHXGT!SQ!B?KkQ@AE!@X\@ID@]IE!BSIT!F?QXE!DSM@B@THG@SX!AHI!EgEDABE4!

XE!TEISXG!AHT!\SIJKDEXG!JSXTGHGKT!AHI!BET!DKFEJ@XT!SQ!ATZJRSBSiQETh!2E!F@HBSiQE!EXGIE!BET!

F@\\KIEXGT! @XGEIjEXHXGT!ETG!AI@DSIF@HBh!2?HXHBZTE!FQ! \HJ@]T4!FET!D@D@kQET4!FE! BH!ASTGQIE!FQ!

AHG@EXG!AEQjEXG!HQTT@!@X\SIDEI!TQI!QXE!TSQIJE!F?@XJSX\SIG4!FE!FSQBEQI4!FE!DHB^fGIEh!U78W!



! _a!

2H!GR]TE!FE!,h-SQIMSXXH@T4!DH@T!HQTT@!FET!KGQFET!JSDDE!JEBBET!FE!-EIHTGEiQ@!EG!FE!

3HX@]IE!SXG!JHGKiSI@TK!BET!F@\\KIEXGET!TSQIJET!FE!1%=!ASTT@MBET![!!!

^! FSQBEQI!ARZT@kQE!SQ!ATZJR@kQE!

^! TSQjEX@IT!EG!KDSG@SXT!

^! METS@X!XSX!HTTSQj@4!@XJSX\SIG!

^! FK\@J@GT!XEQISTEXTSI@EBT!

^! FK\HQG!SQ!EgJ]T!FE!TG@DQBHG@SX!

^! JI@T!AST@G@\T!U7847_47`W!

!

6QHFEI@! H! QXE! HAAISJRE! T@XiQB@]IE! FQ! JI@! UHQg! SIE@BBET! F?QX!DKFEJ@XW4! AHI! QX! \@BGIE!

ATZJRHXHBZG@kQE!kQ@!DKI@GE!IK\BEg@SX4!TQIGSQG!BSITkQE!BET!1%=!TSXG!FET!DSGT!SQ!ARIHTETh!=SQI!

BQ@4! BE! JI@! ETG! QX! BHXiHiE4! QXE! jEIMHB@THG@SX! F?QX! TEXG@DEXG! F?HXiS@TTE! AISjEXHXG! F?QXE!

JSDAIKREXT@SX!HBGKIKE!FQ!DSXFE!EXj@ISXXHXGh!2E!FKDEXG!AEImS@G!TSX!EXj@ISXXEDEXG!DH@T!

XE!F@TASTE!ABQT!FET!SQG@BT!AEIDEGGHXG!FE!BE!DEGGIE!EX!B@EX!HjEJ!TET!TSQjEX@IT4!JE!kQ@!AISjSkQE!

QXE! HXiS@TTEh! 2?HMTEXJE! F?@XGKiIHG@SX! EG! FE! TSQBHiEDEXG! B@K! HQg! JI@T! T@iXE! QX! KJREJ!

JHGRHIG@kQE4!EG!AEQG!DEXEI!P!BH!IKAKG@G@SX!FET!1%=h!U_NW!!!!

!

!"! #+6&$61%0:;9)<6$%

!

2H!FSQBEQI!ARZT@kQE!ETG!QXE!FET!AIED@]IET!JHQTET!KjSkQKET!\HJE!P!QX!AHG@EXG!JI@HXGh!

1?ETG!HQTT@!JE!kQE!IEB]jE!B?KGQFE!FE!-EIHTGEiQ@!EG!HBh!U7_Wh!.I4!FHXT!BE!JHFIE!FE!BH!FKDEXJE4!BE!

JI@!B@K!P!BH!FSQBEQI!AEQG!fGIE!MHXHB@TK!AHI!TSX!JHIHJG]IE!IKAKG@G@\4!EG!BE!TS@iXHXG!SQ!B?H@FHXG!AEQG!

AHTTEI!P!JCGK!F?QXE!DHX@\ETGHG@SX!FSQBSQIEQTE4!kQ?EBBE!TS@G!H@iQE!SQ!JRISX@kQEh!!

!



! _V!

&X!@XTG@GQG@SX4!BH!AHIG!FET!AHG@EXGT!oiKT!FKDEXGT!TSQ\\IHXG!FE!FSQBEQIT!kQSG@F@EXXET!

ETG!JSDAI@TE!EXGIE!a8�!EG!:8�h!2ET!AI@XJ@AHBET!JHQTET!FE!JET!FSQBEQIT!TSXG!F?SI@i@XE!DQTJQBS^

TkQEBEGG@kQET! UHIGRIHBi@ET4! DZHBi@ET4! BSDMHBi@ET4! rW4! HMFSD@XHBET! UJSXTG@AHG@SX4! \KJHBSDE4!

IKGEXG@SX! H@iQE! F?QI@XET4! \H@D4! rW4! SQ! EXJSIE! @X\EJG@EQTET! EG! FEIDHGSBSi@kQET! UABH@ET!

JRISX@kQET4!gKISTE4!rWh!U_7|_LWh!!

!

^! *jHBQHG@SX!FE!BH!FSQBEQI!

2E! AISMB]DE! FE! BH! FSQBEQI! JREn! BET! AEITSXXET! oiKET! FKDEXGET! ETG! FSQMBEh!

2E! AIED@EI! TSQJ@! ETG! B?EgAIETT@SX! FE! BH! FSQBEQI! MIQGE! AHI! BE! AHG@EXGh! +Q! \H@G! FET! GISQMBET!

JSiX@G@\T4!FE!B?HBGKIHG@SX!FQ!BHXiHiE!EG!FET!IEAIKTEXGHG@SXT!TQAKI@EQIET4!BE!AHG@EXG!XE!F@TASTE!

kQE!FE!AEQ!FE!DSZEXT!ASQI!@XGKiIEI!EG!IHG@SXXHB@TEI!BH!FSQBEQI4!B?EgAB@kQEI4!FKJI@IE!B?RSIH@IE4!

BH!BSJHB@THG@SX!AIKJ@TE4!B?@IIHF@HG@SX4!JE!kQ@!HQIH@G!AQ!BH!JHQTEIh!!

2E!IEJSQIT!P!B?HQGS^KjHBQHG@SX4!IETGE!BE!DE@BBEQI!DSZEX!F?KjHBQEI!BH!FSQBEQI4!DH@T!AHT!FHXT!BET!

\SIDET!TKj]IET!FET!GISQMBET!XEQISJSiX@G@\Th!,@XT@4!@B!ETG!HFD@T!kQ?HQ^FETTSQT!F?QX!TJSIE!33(&!

P!N:4!BE!IEJSQIT!P!B?HQGS^KjHBQHG@SX!TEQBE!X?ETG!ABQT!\@HMBEh!U_`|_VW!

!

&X! FKJSQBE! QX! TEJSXF! AISMB]DE! [! 2H! IKJEAG@SX! FQ! DETTHiE! FSQBSQIEQg4! B?HXHBZTE4! BH!

JSDAIKREXT@SX! FE! BH! FSQBEQI4! EG! GIH@GEDEXG! EX! J@IJSXTGHXJEh! =SQIkQS@! H^G^@B! DHB!y! .{!y!

6QHXF!y!1SDDEXG!y!,QGHXG!FE!kQETG@SXT!HQgkQEBBET!BE!TS@iXHXG!FS@G!IKASXFIE!EX!TE!MHTHXG!

TQI!B?SMTEIjHG@SX!EG!B?HXHBZTE!FQ!AHG@EXG!EG!FE!TSX!EXj@ISXXEDEXGh!!

!

+E!XSDMIEQTET!KJREBBET!F?RKGKIS^KjHBQHG@SX!SXG!KGK!KBHMSIKET!P!JET!\@XTh!2H!ABQAHIG!

T?HIG@JQBEXG! HQGSQI! FE! _! KBKDEXGT! JBKT![! BE! \HJ@]T4! BET! ASTGQIET! EG! DSQjEDEXGT4! EG! BET!

AISFQJG@SXT!jSJHBETh!!



! _L!

,Q! GSGHB4!QXE! GIEXGH@XE!F?KJREBBET!F?RKGKIS^KjHBQHG@SX!SXG!KGK!DSXGKET4! JSDAHIKET!

BSIT!F?KGQFET!TAKJ@\@kQET4!DH@T!@B!X?EX!IETTSIG!HQJQXE!TQAABHXGHXG!BET!HQGIETh!U__4_V4_:W!!

2EQI!DQBG@AB@J@GK!X?@XJ@GE!AHT!P!EX!JIKEI!FE!XSQjEBBE!kQ@!IEAIEXFIH@G!FET!KBKDEXGT!FKcP!

JSDDQXT4!@B!JSXj@EXFIH@G!ABQGCG!FE!TE!MHTEI!TQI!JEBBET!FKcP!Eg@TGHXGET4!H\@X!FE!BET!HDKB@SIEI4!

EG!FE!BET!KAISQjEI!AHI!BH!AIHG@kQE!kQSG@F@EXXEh!#SGHDDEXG!BET!IEXFIE!ABQT!FZXHD@kQET4!ASQI!

D@EQg!TQ@jIE!BH!IKASXTE!HXGHBi@kQE!EG!HFHAGEI!BE!GIH@GEDEXG!EX!\SXJG@SXh!U__W!

2EQI!EDABS@!FS@G!T?@XGKiIEI!FHXT!QX!JHFIE!iKXKIHB4!EX!JSDABKDEXG!FE!B?HXHBZTE!JB@X@kQE!

EG!FE! B?SMTEIjHG@SXh!"XE!KJREBBE!IETGE!QXE!KJREBBE4!EG! BEQI!DQBG@AB@J@GK!GEXF!P!DHIkQEI! BEQI!

@DAEI\EJG@SXh!

1RHkQE!KkQ@AE!TS@iXHXGE!ETG! B@MIE!FE!JRS@T@I!TSX!SQG@B!F?KjHBQHG@SX!FE! BH!FSQBEQI4!TEBSX!TH!

AIHG@kQE4!TET!RHM@GQFET!EG!TH!JQBGQIEh!!

$B! IETGE! EXJSIE! FQ! JRED@X! P! AHIJSQI@I! ASQI! JE! kQ@! ETG! FQ! TQ@j@! FE! B?HXGHBi@E4! ASQI!

B?HFHAGHG@SX!FE!ASTSBSi@E!SQ!AHTTHiE!P!F?HQGIET!AHB@EIT4!JSDDE!BE!DSXGIE!B?KGQFE!FE!;QTEMS!

EG!HBh!!

2ET!KJREBBET!HJGQEBBEDEXG!QG@B@TKET!X?SXG!AHT!KGK!KGQF@KET!ASQI!HTTQIEI!BE!TQ@j@4!DH@T!ABQGCG!

ASQI!\H@IE!QX!AS@XG!P!QX!@XTGHXG!)h!+E!ABQT4!B?E\\@JHJ@GK!FET!GIH@GEDEXGT!HXGHBi@kQET!EG!BET!KGQFET!

DEXKET!P! JE! TQcEG!DHXkQEXG!FE!AQ@TTHXJE!EG! BE!FET@iX! THXT!ABHJEMS! IEXFEXG! BET! IKTQBGHGT!

DS@XT!\@HMBETh!U__W!

+HXT! GSQT! BET! JHT4! BE! \H@G!FE! TE!AIKSJJQAEI!FE! BH!FSQBEQI! FE!DHX@]IE! TZTGKDHG@kQE!

AEIDEG!FKcP!EX!TS@G!F?HDKB@SIEI!BH!AI@TE!EX!JRHIiE!FE!BH!FSQBEQI4!IEcS@iXHXG!H@XT@!BH!AST@G@SX!

FE!-h!/ISQBg4!FE!JSXT@FKIEI!BH!FSQBEQI!JSDDE!QX!T@iXE!j@GHB!P!IEJREIJREI!TZTGKDHG@kQEDEXGh!

U_74_`W!

!

2?KJREBBE!,BiSABQT!�,XXEgE!7�!AEIDEG!F?KjHBQEI! BH!FSQBEQI!H@iQE!F?QX!AHG@EXG!P!AHIG@I!FE!a!



! _:!

JI@G]IET![! BET! EgAIETT@SXT! \HJ@HBET4! BE! IEiHIF4! BET! JSDABH@XGET4! BET! ASTGQIET! EG! BET!

JSDASIGEDEXGT!HGZA@kQETh!U_OW!

!

2?KJREBBE!=,$#,+!�,XXEgE!_�!TE!MHTE!TQI!a!@GEDT4!iIHFKT!FE!8!P!7h!.X!Z!IEGISQjE!BET!EgAIETT@SXT!

\HJ@HBET!EG!JSIASIEBBET4!DH@T!HQTT@!BH!IETA@IHG@SX4!BH!JSXTSBHM@B@GKh!&G!BET!jSJHB@THG@SXT!XKiHG@jET![!

HMTEXGET!U8W!~!iKD@TTEDEXG!EXGIE!HQGIET!UNW!jS@IE!JI@T4!HAAEBT!IKAKGKT!U7Wh!U`8W!

!

^! )IH@GEDEXG!AIKJSJE!

;QTEMS!EG!HBh!AHIGEXG!FQ!AI@XJ@AE!kQ?@B!\HQG!GIH@GEI!BH!FSQBEQI!BE!ABQT!AIKJSJEDEXG!ASTT@MBE4!JHI!

TSQjEXG! TSQT! F@HiXSTG@kQKE! JREn! BET! AHG@EXGT! FKDEXGTh! 2E! JI@! JSDDE! F?HQGIET! T@iXET!

F?Hi@GHG@SX! TSXG! FET!DHX@\ETGHG@SXT! FSQBSQIEQTET![! GIH@GEI! BH! FSQBEQI! AEIDEGGIH@G! FSXJ! FE!

IKFQ@IE! JET! JSDASIGEDEXGT4! EG! EX! AHIHBB]BE4! IKFQ@IH@G! BH! JSXTSDDHG@SX! F?HQGIET!

GRKIHAEQG@kQET4! BET!ATZJRSGISAET!EX!AHIG@JQB@EIh!1EGGE!DfDE!KkQ@AE!JSXJBQG!HQ! \H@G!kQE! BE!

GIH@GEDEXG! FE! BH! FSQBEQI! AEIDEG! F?HDKB@SIEI! FE! \HmSX! JSXT@FKIHMBE! B?Hi@GHG@SX4! MHTK! TQI!

B?KjHBQHG@SX!FE!B?KJREBBE!13,$h!U`NW!

!

^! )IH@GEDEXGT!DKF@JHDEXGEQg!

.QGIE!BE!GIH@GEDEXG!TAKJ@\@kQE!FE!BH!JHQTE!UT@!@FEXG@\@HMBEW4!BE!IEJSQIT!HQg!HXGHBi@kQET!TE!FS@G!

F?fGIE! BE!ABQT!AIKJSJE!ASTT@MBE4!DfDE!T?@B!AIKTEXGE!kQEBkQET!AHIG@JQBHI@GKT!EX!iKI@HGI@Eh! 2E!

AHIHJKGHDSB4!FE!AHI!TSX!AIS\@B!F?E\\@JHJ@GK!EG!FE!TKJQI@GK4!IETGE!B?HXGHBi@kQE!BE!ABQT!AIETJI@Gh!2E!

IEJSQIT!HQg!SA@S�FET!EX!JHT!FE!FSQBEQI!@XTQ\\@THDDEXG!TSQBHiKE!FS@G!fGIE!JSXT@FKIK4!DfDE!

T?@B! \HQG!jE@BBEI!P! BEQI!MSX!QTHiE4!EG!AIKjEX@I!F?KjEXGQEBT!E\\EGT! @XFKT@IHMBETh!2EQI!HjHXGHiE!

G@EXG!HQTT@!FE!BEQI!iHBKX@kQE!BHIiE!^!FE!BH!\SIDE!SISF@TAEIT@MBE4!HQ!AHGJR!GIHXTFEID@kQE!SQ!HQ!

TAIHZ!XHTHB!̂ !AEIDEGGHXG!FE!T?H\\IHXJR@I!FE!JEIGH@XET!JSDSIM@F@GKT!THXT!AHTTEI!AHI!FET!DSZEXT!



! _O!

ABQT!@XjHT@\T!AHI!jS@E!@XcEJGHMBEh!2ET!HXG@^@X\BHDDHGS@IET!XSX!TGKIS�F@EXT!U,$#(W!TSXG!FE!DS@XT!

EX!DS@XT!EDABSZKT!FQ!\H@G!FE!BEQIT!E\\EGT!@XFKT@IHMBET!IKXHQg!XSGHDDEXG4!EG!TSXG!P!Kj@GEI!FE!

DHX@]IE!iKXKIHBE!EX!iKI@HGI@Eh!U7a4_`W!

!

^! )IH@GEDEXGT!XSX!DKF@JHDEXGEQg!

3QT@JSGRKIHA@E4! GEJRX@kQET! ARZT@kQET! SQ! FE! IEBHgHG@SX4! DHTTHiET4! r! (SXG! HQGHXG! FE!

GEJRX@kQET! kQ@! AEQjEXG! H@TKDEXG! T?HFHAGEI! EG! T?@XTKIEI! FHXT! BET! B@EQg! FE! j@E! FET! AHG@EXGT!

@XTG@GQG@SXXHB@TKT4!DfDE!T@!BET!AIEQjET!FE!BEQI!E\\@JHJ@GK!XE!TSXG!AHT!QXHX@DET4!BEQIT!E\\EGT!

@XFKT@IHMBET! \H@MBET! JREn! QXE! ASAQBHG@SX! FKcP! \IHi@BE4! AEIDEG! FE! BET! EDABSZEI! FE! \HmSX!

IHTTQIHXGEh!U_`W!

!

."! #+6&$61%09;4:)<6$%

!

2ET!FSQBEQIT!ATZJR@kQET4!FSXG!BH!JHQTE!BH!ABQT!\IKkQEXGE!ETG!BH!FKAIETT@SX4!TSXG!HQTT@!

TSQIJE!FE!JI@Th!!2H!AIKTEXGHG@SX!JB@X@kQE!F?QX!TZXFISDE!FKAIETT@\!JREn!BH!AEITSXXE!oiKE!AEQG!

fGIE!HGZA@kQE!EG!GISDAEQTEh!,@XT@4!QX!GHMBEHQ!FE!FKAIETT@SX!DHTkQKE4!THXT!GI@TGETTE!HTTSJ@KE!

ETG!ASTT@MBEh!U`74`_W!

+ET!DHX@\ETGHG@SXT!TSDHG@kQET!SQ!JSiX@G@jET!AEQjEXG!fGIE!HQ!AIED@EI!ABHX4!AHI\S@T!

MHXHB@TKET!JHI!D@TET!TQI!BE!JSDAGE!FQ!j@E@BB@TTEDEXG!SQ!FE!AHGRSBSi@ET!FKcP!JSXXQETh!U`_W!

2H!FKAIETT@SX!GSQJREIH@G!cQTkQ?P!78^_8�!FET!AHG@EXGT!AIKTEXGHXG!FET!GISQMBET!JSiX@G@\T!

DSFKIKT!P!TKj]IETh!+E!AHI!TET!HTAEJGT!HGZA@kQET4!BE!TZXFISDE!FKAIETT@\!FQ!TQcEG!oiK!AEQG!fGIE!

DS@XT!M@EX!FKA@TGK!EG!FSXJ!DS@XT!GIH@GKh!U``4`aW!!

!



! `8!

#SDMIEQTET!TSXG!BET!KGQFET!DSXGIHXG!QX!B@EX!ABQT!iIHXF!EXGIE!TZXFISDE!FKAIETT@\!EG!

FKDEXJE!F?SI@i@XE!jHTJQBH@IE4!TQI!FET!MHTET!XEQISAHGRSBSi@kQET!JSDDQXETh!

2?KGQFE!FE!-EXXEGG!EG!HBh!EX!\@gEXG!BET!IEA]IET![!BE!TZXFISDE!FKAIETT@\!TEIH@G4!TEBSX!B?oiE!FE!

TSX!HAAHI@G@SX4!TS@G!QX!\HJGEQI!FE!I@TkQE4!TS@G!QX!AISFISDE!F?QXE!EXGIKE!EX!FKDEXJEh!$B!AEQG!

KiHBEDEXG!fGIE!IKHJG@SXXEB!HQ!F@HiXSTG@J!FE!GISQMBET!XEQISJSiX@G@\T!SQ!F?HQGIET!JSDSIM@F@GKT!

\IKkQEXGET!FHXT!BE!iIHXF!oiE!UXSGHDDEXG!JHIF@S^jHTJQBH@IEWh!U`V|`:W!

!

2ET! AHG@EXGT! AIKTEXGHXG! FET! GISQMBET! FQ! JSDASIGEDEXG! jSJHB! TSQ\\IEXG! ABQT!

\IKkQEDDEXG!FE!TZXFISDE!FKAIETT@\h!1EBH!H!KGK!KGHZK!AHI!FE!XSDMIEQTET!KGQFET!XSGHDDEXG!

AHI!B?KkQ@AE!FE!1SREX^3HXT\@EBF4!QXE!IK\KIEXJE!EX!BH!DHG@]IEh!+?H@BBEQIT4!QX!B@EX!JIS@TTHXG!ETG!

KGHMB@! EXGIE! BH! TKjKI@GK! FQ! TZXFISDE! FKAIETT@\! EG! B?@XGEXT@GK! FET! JSDASIGEDEXGT! jSJHQg!

AEIGQIMHGEQITh!!UN74NV4`OW!

!

^! *JREBBET!F?KjHBQHG@SX!FE!BH!FKAIETT@SX!

1SDDE!ASQI!BH!FSQBEQI!ARZT@kQE4!FET!KJREBBET!F?KjHBQHG@SX!EG!FE!IEAKIHiE!F?QX!TZXFISDE!

FKAIETT@\!SXG!KGK!JIKKETh!!

!

2H!/EI@HGI@J!+EAIETT@SX!(JHBE!U/+(W!�,XXEgE!`�!KBHMSIKE!AHI!�ETHjHiE!EG!HBh!ETG!J@GKE!

FHXT!BET!FEIX@]IET!IEJSDDHXFHG@SXT!FE!BH!;,(!TQI!BH!AI@TE!EX!JRHIiE!FQ!TZXFISDE!FKAIETT@\h!

&BBE! JSDASIGE! _8! @GEDT! TSQT! \SIDE!FE! kQETG@SXT! ASTKET! F@IEJGEDEXG! HQ! AHG@EXGh! +?HQGIET!

jEIT@SXT!ABQT!JSQIGET!EX!TSXG!FKI@jKET4!HjEJ!Na!@GEDT!SQ!`!@GEDT!UD@X@^/+(Wh!1ET!KJREBBET!XE!

TSXG!JEAEXFHXG!AHT!JSDAHG@MBET!ASQI!B?KjHBQHG@SX!F?QX!TZXFISDE!FKAIETT@\!EX!JHT!FE!GISQMBET!

JSiX@G@\T4! QX! TEQ@B! FE! 33(&! �! 77! ETG! IEGEXQ! ASQI! ASQjS@I! B?HFD@X@TGIEI! FE! \HmSX! \@HMBEh!

U`_4a84aNW!



! `N!

&X!JHT!FE!GISQMBET!JSiX@G@\T!DSFKIKT!P!TKj]IET!UTJSIE!33(&!�!77W4!JSDDE!ASQI! BH!

FSQBEQI!ARZT@kQE4! BE!IEJSQIT!HQg!KJREBBET!F?RKGKIS^KjHBQHG@SXT!ETG!ABQT! \@HMBEh!2?KJREBBE!FE!

1SIXEBB!�,XXEgE!a�!KGHMB@E!AHI!,BEgSASQBST!EG!HBh!ETG!MHTKE!TQI!NO!@GEDT4!JSGKT!AHI!QX!DKFEJ@X!

ISFK!P!BH!DHXlQjIEh!&BBE!TE!MHTE!TQI!FET!kQETG@SXT!EG!SMTEIjHG@SXT!F@IEJGET!FQ!AHG@EXG!F?QXE!

AHIG4!EG!TQI!B?@XGEIISiHGS@IE!F?QX!AISJRE!UDEDMIE!FE!BH!\HD@BBE!SQ!AEITSXXEB!TS@iXHXGW!F?HQGIE!

AHIGh!U`_4a7|a`W!!

!

2?KJREBBE! FE! 'HTu@X! �,XXEgE! V�! TE! MHTE! TQI! B?SMTEIjHG@SX! FE! _! KBKDEXGT! FSXG! BE!

JSDASIGEDEXG4!EG!T?E\\EJGQE!FE!\HmSX!ABQT!IHA@FE!kQE!B?KJREBBE!FE!1SIXEBBh!$B!X?Z!H!AHT!EXJSIE!

EQ!F?KjHBQHG@SX!FE!BH!TEXT@M@B@GK!EG!FE!BH!TAKJ@\@J@GK!FE!JET!GETGTh!U`_4aa4aVW!

!

4"! =+63$,)19>%128),)94$,4$9>%28+*)+,9%

!

-ISTTHIF!T?HAAQ@E!TQI!BE!TQ@j@!F?QXE!AHG@EXGE!FE!:N!HXT4!EG!ABQT!FE!TS@gHXGE!EXGIEG@EXT!

ASQI! KGHMB@I! QXE! TKI@E! FE! IEDHIkQET! TQI! BE! JI@h! $B! Z! FKJI@G! FET! JI@T! v!H@iQT! F?KASQjHXGE!w4!

v!F?HXiS@TTE!w4!FET!v!RQIBEDEXGT!DHIkQKT!AHI!B?HXiS@TTE!w!SQ!HBSIT!FET!JI@T!FE!v!METS@X!wh!"X!

AHIHBB]BE!FE!JET!JI@T!ETG!\H@G!HjEJ!JEQg!F?QX!MKMK4!DH@T!BP!S{!JE!FEIX@EI!jH!HJkQKI@I!FET!JHAHJ@GKT!

P!T?EgAI@DEI4!BE!AHG@EXG!JI@EQI!FKDEXG!BET!H!AEIFQT!EG!XE!GEXF!AHT!P!BET!IKJQAKIEIh!!

2E!\SXJG@SXXEDEXG!FE!BH!ATZJRK!ETG!FKTGIQJGQIK4!\IHiDEXGK4!FKGIQ@Gh!&X!FKJSQBE!QXE!

\IQTGIHG@SX! FE! XE! AHT! jS@I! TSX! METS@X! JSDAI@T! EG! EXGEXFQh! 2E! AHG@EXG! TE! IEGISQjE! HBSIT!

TQMDEIiK!AHI!QX!\BQg!AQBT@SXXEB4!kQ?@B!X?ETG!AHT!JHAHMBE!FE!JHXHB@TEI!AHI!BE!BHXiHiEh!2H!FKGIETTE!

EG!BH!\IQTGIHG@SX!TSIG@T!EX!JI@T!TEIH@EXG!EX!kQEBkQET!TSIGET!QXE!DHX@]IE!F?Eg@TGEI4!FE!AHIEI!P!

QXE!HXiS@TTE!FE!XSX^fGIEh!UaLW!

!



! `7!

2E!FKDEDMIEDEXG!AISiIETT@\!FE!B?SIiHXE!FE!AEXTKE!F?QX!AHG@EXG!FKDEXG!BE!IEXFIH@G!

ABQT!\IHi@BE!TQI!BE!ABHX!ATZJRSBSi@kQEh!+ET!JSX\B@GT!AHTTKT!IE\SXG!TQI\HJE4!THXT!HjS@I!BET!DSZEXT!

FE!BQGGEI!EG!FE!TE!FK\EXFIEh!$B!AEQG!HQTT@!T?Hi@I!FE!TSQjEX@IT!EG!F?R@TGS@IET!FE!j@E!GIHQDHG@kQET4!

kQ?@BT! TS@EXG!FEAQ@T! BSXiGEDAT!AHTTKT! UiQEIIET!EG!MBETTQIET4! JHGHTGISARETW!SQ! ABQT! IKJEXGT!

UFKJ]T!FET!AISJRET!EG!HD@T4!EXGIKE!EX!@XTG@GQG@SXWh!U7847NW!

!

"X!JHT!DHIkQHXG!FQIHXG!DSX!@XGEIXHG!@BBQTGIHXG!M@EX!JE!AS@XG4!ETG!JEBQ@!F?QX!AHG@EXG!

HGGE@XG! F?QXE! DHBHF@E! F?,BnRE@DEI! P! QX! TGHFE! TKj]IE4! RSTA@GHB@TK! ASQI! FET! GISQMBET! FQ!

JSDASIGEDEXG!IKJEDDEXG!DHcSIKT!EG!F@\\@J@BEDEXG!iKIHMBET!AHI!TSX!KASQTE!HQ!FSD@J@BEh!2ET!

T@I]XET!SXG!IEGEXG@!P!(GIHTMSQIi!JSDDE!GSQT!BET!AIED@EIT!DEIJIEF@T!FQ!DS@T4!jEIT!D@F@h!2E!

AHG@EXG! UFSXG! BH!JRHDMIE!KGH@G!T@GQKE! cQTGE!P!JCGK!FQ!MQIEHQW4!T?ETG!HBSIT!KJI@K!EX!T?Hi@GHXG!

ARZT@kQEDEXG! TQI! TSX! B@G! v!BET! ,BBEDHXFT4! HQg! HMI@T!pw4! HBSIT! kQ?@B! XE! T?EgAI@DH@G!

RHM@GQEBBEDEXG! kQE! AHI! FET! iISiXEDEXGT! EG! JRQJRSGEDEXGT! @XHQF@MBET4! EXGIEJSQAKT!

F?KA@TSFET!H@iQT!FE!JI@T! @XTEXTKTh! $B! H! IKAKGK!ABQT@EQIT! \S@T! JEGGE!DfDE!ARIHTE4!FQIHXG! BET!

IHAAEBT!FE!T@I]XE4!AQ@T!ETG!IEjEXQ!P!TSX!KGHG!RHM@GQEBh!!

1SDDE! XSDMIE! FE! AEITSXXET! XKET! FHXT! BET! HXXKET! NO_84! JE! AHG@EXG! JI@EQI! H! jKJQ! TSQT!

B?SJJQAHG@SX!XHn@E!EG!H!TQM@!BET!JSXTKkQEXJET!FE!BH!iQEIIEh!2?KASQTE!jEXQE!B?HAI]T^D@F@!D?H!

HBSIT! JSX\@K! JEIGH@XT! Kj]XEDEXGT! FE! j@E! kQ@! SXG! GIHQDHG@TK! BE! AHG@EXG! EXJSIE! EX\HXG! P!

B?KASkQEh!

!

?"! 5701$99)+,%?'6,%.$9+),>%),4+,@+1*%

!

2ET!1%=!AEQjEXG!GISQjEI!BEQI!SI@i@XE!FHXT!BH!\IQTGIHG@SX!IETTEXG@E!AHI!QX!METS@X!XSX!

HTTSQj@4!JSDDE!BH!\H@D4!BH!TS@\!SQ!BE!METS@X!F?QI@XEIh!1E!METS@X!HQkQEB!BE!AHG@EXG!X?HII@jE!AHT!



! `_!

P!IKASXFIE!TEQB!EG!XKJETT@GE!B?@XGEIjEXG@SX!F?QXE!G@EIJE!AEITSXXE!AEQG!TE!DQEI!EX!@XJSX\SIG![!

JRHXiE!DSQ@BBK4!AST@G@SX!@XJSX\SIGHMBE4!JSXTG@AHG@SXh!U7_47a4a:W!

2?@XJSX\SIG!F?QX!TS@X4!F?QX!HJGE!\H@G!HQ!B@G!FQ!DHBHFE!AEQG!HQTT@!AISjSkQEI!QX!JI@h!2H!

B@D@GE! EXGIE! @XJSX\SIG! EG! FSQBEQI! ETG! GKXQE4!DH@T! IEGEXG@G! XKiHG@jEDEXG! TQI! BET! TS@iXHXGT!

E\\EJGQHXG! BE! iETGEh! 2H! JSXGEXG@SX! DKJHX@kQE! HAAHIH@G! KiHBEDEXG! FHXT! ABQT@EQIT! KGQFET4!

JSDDE!QX!\HJGEQI!\HjSI@THXG!BET!JI@Th!U78W!

!

$"! #2@)4)*9%,$61+9$,9+1)$&9%

!

2ET! GISQMBET! j@TQEBT! EG! HQF@G@\T! TSXG! \IKkQEXGT! JREn! BET! AEITSXXET! oiKET4!

@XFKAEXFHDDEXG!FE!BEQI!KGHG!JSiX@G@\h!$BT!TSXG!P!IEJREIJREI!TZTGKDHG@kQEDEXG4!F?HQGHXG!ABQT!

kQ?@B! Eg@TGE! FET! ASTT@M@B@GKT! FE! TS@X![! JR@IQIi@E! FE! BH! JHGHIHJGE4! HMBHG@SX! FE! MSQJRSX! FE!

JKIQDEX4!HAAHIE@BBHiE!HQF@G@\4!r!UaOW!

!

2H!AEIJEAG@SX!FET! @DHiET!EG!TSXT!FE! B?EXj@ISXXEDEXG!KGHXG!DSF@\@KE4!FE! B?HXiS@TTE!

EGzSQ! FE! B?@XJSX\SIG! AEQjEXG! fGIE! IETTEXG@Th! 1SDDE! @B! B?H! KGK! FKGH@BBK! ABQT! RHQG4! JET! FEQg!

TEXG@DEXGT! TSXG! QXE! TSQIJE! FE! 1%=4! XSGHDDEXG! JREn! BET! AHG@EXGT! TSQ\\IHXG! FE! GISQMBET!

JSiX@G@\T!DHcEQITh!$BT!AEQjEXG!HB@DEXGEI!FET!RHBBQJ@XHG@SXT!HQTT@!M@EX!j@TQEBBET!kQ?HQF@G@jET!EG!

EXjHR@I!BE!AHG@EXGh!

!

/ISQBg!KDEG! B?RZASGR]TE4!FHXT! JET! JHT4!kQE! BE!j@FE! BH@TTK!AHI! B?QX!SQ! B?HQGIE!FE!JET!

FK\@J@GT!ASQTTE!BE!AHG@EXG!P!JI@EI!ASQI!JSDMBEI!QX!j@FE!@XGKI@EQI!IETTEXG@h!U_7W!!

!

!
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!

6Q?@B!T?Hi@TTE!F?QX!EgJ]T!SQ!F?QX!FK\HQG!FE!TG@DQBHG@SX4!BET!FEQg!AEQjEXG!HMSQG@I!P!

FET!1%=h!$BT!TSXG!EgHJEIMKT!AHI!BET!FK\@J@GT!XEQISTEXTSI@EBT4!\IKkQEXGT!FHXT!JET!oiET4!JSDDE!

FKGH@BBK!J@^FETTQTh!

!

2ET! AHG@EXGT! @TSBKT! TSJ@HBEDEXG4! SQ! X?HZHXG! AHT! F?HJG@j@GK! FHXT! BH! cSQIXKE! AEQjEXG!

EgAI@DEI!FE!B?EXXQ@4!QXE!BHTT@GQFE!ASQjHXG!TE!DHX@\ETGEI!AHI!FET!JI@Th!$BT!T?HAAHIEXGEXG!FHXT!

JET! JHT!P!QXE!HQGSTG@DQBHG@SX!ASQI! GISDAEI! B?EXXQ@h!1ET!1%=! @XJSDAI@T4! HQISXG!ASQI!E\\EG!

F?@TSBEI!EXJSIE!ABQT!BE!AHG@EXG!JI@EQI!FET!HQGIET!IKT@FEXGT4!ASQI!Kj@GEI!FE!BET!@DASIGQXEI4!BP!S{!

QXE!FET!TSBQG@SXT!TEIH@G!FE!B?@XGKiIEI!FHXT!FET!HJG@j@GKT!IKiQB@]IET!SQ!FE!iISQAEh!

!

,! B?@XjEITE4! QX! EgJ]T! FE! TG@DQBHG@SX4! AEQG! HMSQG@I! P! QX! GISA! ABE@X4! QXE! TQIJRHIiE!

KDSG@SXXEBBE! EXGIH@XHXG! FET! 1%=h! +ET! HJG@j@GKT! @XHFHAGKET4! GISA! @XGEXTET4! SQ! HBSIT! FET!

JSXF@G@SXT!EXj@ISXXEDEXGHBET!AHIG@JQB@]IET![!BQD@XST@GK!\SIGE4!GKBKj@T@SX!THXT!JETTE!HBBQDKE4!

jSBQDE!TSXSIE!HDM@HXG!GISA!KBEjKr!!UN:47a4_74a:W!

!

1ET! FEQg! EgGIfDET! SXG! iQ@FK! FEAQ@T! ABQT@EQIT! HXXKET4! FET! GRKIHA@ET! XSX!

DKF@JHDEXGEQTET! j@THXG! P! JSDMBEI! BE! DHXkQE! FE! TG@DQBHG@SX! UHJG@j@GKT! FE! iISQAE4!

DQT@JSGRKIHA@E4! DKGRSFE! TXSEnEBEXW! SQ! P! B?@XjEITE4! BQGGEI! JSXGIE! BH! TQI^TG@DQBHG@SX!

UHFHAGHG@SX!FE!B?EXj@ISXXEDEXG4!GEJRX@kQET!FE!IEBHgHG@SX4!HISDHGRKIHA@EWh!

!

!

!
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!

1SDDE!B?H!FKDSXGIK!,h!-SQIMSXXH@T!FHXT!TH!GR]TE!HQGSQI!FQ!TEXT!FET!JI@T!JREn!BET!

AEITSXXET!oiKET4!JEIGH@XT!IKT@FEXGT!KGQF@KT!EgAI@DH@EXG!BEQI!THG@T\HJG@SX!AHI!QX!JI@h!U7`W!

!

+++9! #E@E;@?AAEME;@A'GD'K<?''

B9! !D<'>E'P=@?E;@'
!

2?EIIHXJE!kQHXG!HQ! TEXT!EG!P! B?SI@i@XE!FET! JI@T!~! BH!AI@TE!EX!JRHIiE!DKF@JHDEXGEQTE!

AHI\S@T! @XHAAISAI@KE! EG! XSX! FKXQKE! FE! I@TkQET!~! BE! IHAASIG! HQg! AISJRET! UTS@iXHXGT! EG!

\HD@B@HQgW4!ASQjHXG!HBBEI!FE!B?@XJSDAIKREXT@SX4!HQ!IEcEG4!jS@IE!P!BH!DHBGIH@GHXJE!TSXG!HQGHXG!

FE!\HJGEQIT!\IHi@B@THXG!BE!AHG@EXG!JI@EQIh!2E!JHT!JB@X@kQE!AIKTEXGK!AHI!Y^3h!3@JREB!ETG!QXE!MSXXE!

@BBQTGIHG@SX! FE! JET! F@jEITET! IKHJG@SXT! EX! JHTJHFE4! SQ! JSDDEXG! BH! AI@TE! EX! JRHIiE! F?QX!

v!T@DABE!w! JSDASIGEDEXG! AEIGQIMHGEQI! FEj@EXG! QX! AS@XG! FE! IQAGQIE! FHXT! BE! AHIJSQIT! FQ!

AHG@EXG!JI@EQIh!UV8W!

!

!"! D$E$*>%)9+&$8$,*>%),9*)*6*)+,,!&)9!*)+,%%

!

2?@TSBEDEXG!TSJ@HB!EG! BET!GISQMBET!XEQISJSiX@G@\T!DHcEQIT!AEQjEXG!GSQG!P! BH! \S@T!fGIE!

JHQTE!SQ!JSXTKkQEXJE!FE!JI@Th!2H!JHQTE4!AHI!DHXkQE!FE!TG@DQBHG@SX!EG!F?@XGEIHJG@SX!TSJ@HBE4!

EG!BH!JSXTKkQEXJE!FQ!\H@G!FQ!JHIHJG]IE!AEIGQIMHGEQI!FQ!JI@4!kQ@!IEMQGE!B?EXGSQIHiEh!U77W!

!

2?Hi@GHG@SX! EG! TET! TZDAGCDET! HMSQG@G! P! QXE! HBGKIHG@SX! FE! BH! kQHB@GK! FE! j@E! FET!

AEITSXXET!oiKET!EG!AEQG!HJJKBKIEI!QXE!EXGIKE!EX!@XTG@GQG@SXh!-@EX!kQE!JE!XE!TS@G!AHT!BE!AHG@EXG!

kQ@! FKJ@FE! FE! TSX! EXGIKE! EX!DH@TSX! FE! IEGIH@GE4! BE! \H@G! FE! AIKTEXGEI! FET! JSDASIGEDEXGT!



! `V!

AEIGQIMHGEQIT! HJJEXGQE! B?@DAIETT@SX! FE! \HIFEHQ! HQAI]T! FE! TET! AISJRET4! EG! HMSQG@G! P! QXE!

EXGIKE!EX!@XTG@GQG@SX!AIKJSJEh!UVNW!

%KI@GHMBE! T@iXE! FE! FKGIETTE4! BE! AHG@EXG! JI@EQI! j@jHXG! EX! @XTG@GQG@SX! AEQG! fGIE! j@JG@DE! FE!

j@SBEXJET!FE! BH!AHIG!F?HQGIET! IKT@FEXGT!SQ!FQ!AEITSXXEBh! $B! TE! IEGISQjE!HQTT@! \IKkQEDDEXG!

@TSBK4!ARZT@kQEDEXG!EG!TSJ@HBEDEXG![!JRHDMIE!TEQBE4!BS@X!FET!HQGIET!AHG@EXGT!SQ!IKT@FEXGTh!U7_W!

!

."! =+),9%$*%8!&*1!)*!,4$%

!

2E!AHG@EXG!FKDEXG4!HZHXG!AEIFQ!BH!JHAHJ@GK!FE!DEXEI!BET!HJG@j@GKT!FE!BH!j@E!kQSG@F@EXXE!

EX! HQGSXSD@E4! ETG! AI@T! FHXT! QXE! IEBHG@SX! HTZDKGI@kQE! FE! FKAEXFHXJE! P! QX! G@EIT4! JE! kQ@!

B?EgASTE!P!QX!I@TkQE!FE!DHBGIH@GHXJEh!+E!AHI!TH!AHGRSBSi@E!XEQISFKiKXKIHG@jE4!BE!FKDEXG!AEQG!

HQTT@!AIKTEXGEI!FET!JSDASIGEDEXGT!EDAIQXGT!F?HiIETT@j@GK!kQ@!EXjEX@DEISXG!BH!IEBHG@SX!FE!

TS@Xh!UV7W!

!

,BBHXG! FET! j@SBEXJET! ARZT@kQET! SQ! jEIMHBET! HQg! XKiB@iEXJET! EX! AHTTHXG! AHI! BET!

AI@jHG@SXT! EG! HMQT4! BH! DHBGIH@GHXJE! ETG! QX! JSXJEAG! ASBZDSIARE! IEiISQAHXG! FET! EXG@GKT!

RKGKISi]XETh!&BBE!AEQG!fGIE!FSDETG@kQE!SQ!@XTG@GQG@SXXEBBE4!FQ!\H@G!F?QX!H@FHXG4!FE!BH!TAR]IE!

\HD@B@HBE!SQ!AIS\ETT@SXXEBBEh!UV74V_W!

3SQB@HT! EG! HBh! F@TG@XiQE! AHI! B?@XGEXG@SXXHB@GK! FEQg! MIHXJRET! FHXT! BH! FK\@X@G@SX!

SAKIHG@SXXEBBE!FE!BH!DHBGIH@GHXJEh!,@XT@4!BET!HJG@SXT!DHB@XGEXG@SXXKT!SQ!HJGET!DHBjE@BBHXGT!SXG!

ASQI!MQG!FE!XQ@IE!TJ@EDDEXG!HQ!AHG@EXG4!GHXF@T!kQE!BET!AIHG@kQET!@XHFHAGKET!EG!@XHAAISAI@KET!

jSXG!KiHBEDEXG!XQ@IE4!DH@T!THXT!@XGEXG@SX!FE!BE!\H@IEh!!UV_W!

+HXT!B?KGQFE!FE!-SXGK!EG!HBh4!N8!FSTT@EIT!FE!AHG@EXGT!UTSQ\\IHXG!FE!BH!DHBHF@E!F?,BnRE@DEI!SQ!

HAAHIEXGKTW! HjEJ! DHBGIH@GHXJE! HjKIKE4! SXG! KGK! KGQF@KTh! 2E! IEJSQIT! P! B?RCA@GHB! FE! cSQI!
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ATZJRSiKI@HGI@kQE!JREn!JET!AHG@EXGT!KGH@G!DSG@jK!AHI!_!AI@XJ@AHQg!DSG@\T4!TSQjEXG!@XGI@kQKT![!

DHcSIHG@SX!FET!TZDAGCDET!ATZJRS^JSDASIGEDEXGHQg!FE!BH!FKDEXJE!~!AEIGE!F?HQGSXSD@E!~!EG!

KAQ@TEDEXG!FE!B?H@FHXGh!2E!GZAE!FE!GISQMBE!FQ!JSDASIGEDEXG!X?Z!ETG!DHBREQIEQTEDEXG!AHT!

FKGH@BBK4!H@XT@!BET!1%=!TSXG!v!XSZKT!w!FHXT!BET!HQGIET!(=1+h!UV`W!

!

2H!DHBGIH@GHXJE! EXjEIT! BET! HXJ@EXT! IETGE! GSQGE\S@T! TSQT^KjHBQKE4! XE! \H@G! AHT! B?SMcEG!

F?QXE!IEJREIJRE!TZTGKDHG@kQE!AHI!BET!KkQ@AET!DKF@JHBETh!2ET!AHG@EXGT!EQg^DfDET4!FQ!\H@G!FE!

BEQIT!GISQMBET!JSiX@G@\T4!XE!AEQjEXG!T@iXHBEI!F?KjEXGQEBT!TKj@JETh!UV`W!

!

4"! F2?)4!*)+,%),!001+01)2$%

!

2ET! HXG@ATZJRSG@kQET! G@EXXEXG! BH! AIED@]IE! B@iXE!FET! GIH@GEDEXGT!D@T! EX! ABHJE! ASQI!

GIH@GEI!BET!GISQMBET!JSDASIGEDEXGHQg!EG!ATZJR@kQET!FE!BH!FKDEXJEh!=BQT!FE!`8�!FET!AHG@EXGT!

FKDEXGT!@XTG@GQG@SXXHB@TKT!AIEXXEXG!FET!HXG@ATZJRSG@kQET4!DH@T!FE!\HmSX!@XHAAISAI@KEh!U`:W!

2SIT!FE!DSX!@XGEIXHG!EG!FE!DSX!AHTTHiE!EX!iKI@HGI@E4!@B!D?KGH@G!TSQjEXG!FEDHXFK!AHI!

B?KkQ@AE!TS@iXHXGE!FE!\H@IE!JETTEI!BET!JI@T!F?QX!AHG@EXG!Hi@GKh!1EBH!HMSQG@TTH@G!iKXKIHBEDEXG!P!

BH! AIETJI@AG@SX! FE! DSBKJQBET! FE! BH! \HD@BBE! FET! MEXnSF@HnKA@XET! SQ! FET!

HXG@ATZJRSG@kQETzXEQISBEAG@kQETh!

.I4! JEGGE! FEIX@]IE! JBHTTE! DKF@JHDEXGEQTE! ETG! ASQIjSZEQTE! F?E\\EGT! TEJSXFH@IET!

AHI\S@T!IEFSQGHMBETh!1REn!BET!AEITSXXET!oiKET4!B?EDABS@!FET!XEQISBEAG@kQET!FS@G!TE!\H@IE!HjEJ!

AIQFEXJEh!+Q!\H@G!FE!B?oiE!EG!FET!JSDSIM@F@GKT!AHI\S@T!XSDMIEQTET4!BET!E\\EGT!TEJSXFH@IET!TSXG!

ABQT!DHIkQKT![!HBBSXiEDEXG!FE!B?@XGEIjHBBE!6)!EG!GISQMBET!FQ!IZGRDE!JHIF@HkQE4!Kj]XEDEXGT!

@XFKT@IHMBET! JKIKMIS^jHTJQBH@IET! UFSXG! ,%1W!~! DSQjEDEXGT! HXSIDHQg! EG! TZXFISDET!

EgGIHAZIHD@FHQg! @XFQ@GT!~! I@TkQE! FE! JRQGET! EG! BEQIT! JSXTKkQEXJET! UAEIGE! F?HQGSXSD@E4!



! `:!

\IHJGQIEWh!+HXT!BE!IHAASIG!FQ!=Ih!-HXEIcEE!ASQI!BE!D@X@TG]IE!HXiBH@T!FET!TEIj@JET!FE!TS@XT4!BE!

IEGSQI!TQI!B?EDABS@!FET!XEQISBEAG@kQET!DSXGIE!M@EX!BEQI!QTHiE!EX!GISA!iIHXFE!kQHXG@GK4!FE!

\HmSX!@XHAAISAI@KE4!HjEJ!QXE!MHBHXJE!MKXK\@JEzI@TkQE!ABQGCG!FK\HjSIHMBE!FHXT!BE!JHT!iKXKIHBh!

2EQI! QTHiE!FEjIH@G!fGIE!EXj@THiK!EX!FEQg@]DE! B@iXE4!HAI]T!HXHBZTE! \@XE!FQ!JSDASIGEDEXG!

AEIGQIMHGEQI4!EG!GIH@GEDEXG!AIKHBHMBE!TAKJ@\@kQE!FET!JHQTET!AISMHMBET!UGIH@GEI!BH!FSQBEQI!AHI!

FET!HXGHBi@kQET4!QX!TZXFISDE!FKAIETT@\!AHI!QX!HXG@FKAIETTEQI4!rWh!UVVW!

!

+HXT! BH!DKGH^HXHBZTE! FE! -HBBHIF! EG! HBh4! BET! FSXXKET! ASIGEXG! ETTEXG@EBBEDEXG! TQI! BH!

'@TAEI@FSXE! EG! B?.BHXnHA@XE4! FEQg! XEQISBEAG@kQET! HGZA@kQET! AIETJI@GT! EX! iKI@HGI@Eh! 2ET!

IKTQBGHGT!DSXGIEXG!QXE!MSXXE!E\\@JHJ@GK!FHXT!BE!GIH@GEDEXG!FET!DHX@\ETGHG@SXT!F?HiIETT@j@GK!

JREn! BET!AEITSXXET!oiKET!FKDEXGET4!DH@T!JSXGIEMHBHXJK!AHI!FET!E\\EGT!TEJSXFH@IET!AHI\S@T!

iIHjET4!JSDDE!FKJI@GT!J@^FETTQT![!I@TkQE!DHcSIK!FE!JRQGET4!FE!TZXFISDET!EgGIHAZIHD@FHQg!EG!

F?Kj]XEDEXGT!JKIKMIS^jHTJQBH@IETh!+E!DHX@]IE!iKXKIHBE!HjEJ!BET!HXG@ATZJRSG@kQET!HGZA@kQET4!

QXE!DHcSIHG@SX!FE!BH!DSIGHB@GK!ETG!JSXTGHGKE!JREn!BET!AEITSXXET!oiKET!FKDEXGETh!2?@XF@JHG@SX!

FE!BH!'@TAEI@FSXE!EG!FE!B?.BHXnHA@XE!XE!AEQG!FSXJ!fGIE!iKXKIHB@TKE!EG!MHXHB@TKE4!EG!XE!TEIH!

IEGEXQE!kQ?HAI]T!DqIE!IK\BEg@SX4!ASQI!BET!AHG@EXGT!BET!ABQT!HQGS!SQ!RKGKIS^HiIETT@\Th!UVaW!

2?E\\EG!TKFHG@\!FE!JEIGH@XT!JBHTTET!GRKIHAEQG@kQET!AEQG!HMSQG@I!P!QXE!iIHMHG@THG@SX4!QX!

HB@GEDEXG!AISBSXiK4!QX!I@TkQE!FE!\HQTTET!ISQGET!EG!FE!AXEQDSAHGR@ET!~!HQiDEXGHXG!H@XT@!BH!

FQIKE!F?RSTA@GHB@THG@SX!EG!DHcSIHXG!BH!FKAEXFHXJEh!

!

J9! !D<'>='H=M?>>E'E@'>EA'AI?S;=;@A'
!

2ET!1%=!TSXG!AHIG@JQB@]IEDEXG!KAISQjHXGT!ASQI!BET!\HD@BBET!EG!BET!TS@iXHXGT![!@BT!TSXG!

TSQIJE! F?KAQ@TEDEXG! FET! H@FHXGT4! jS@IE! FE! IEcEG! SQ! FE! DHBGIH@GHXJEh! 2H! AI@TE! EX! TS@X! FE!



! `O!

AISJRETzAHG@EXGT!HGGE@XGT!FE!FKDEXJE!EG!AIKTEXGHXG!FET!GISQMBET!FQ!JSDASIGEDEXG!ETG!jKJQ!

JSDDE!QX!jKI@GHMBE!\HIFEHQh!

!

!"! =61%&!%@!8)&&$%

!

2?KGQFE!FE!&GGEIT!EG!HBh!\H@G!cQTGEDEXG!BE!AS@XG!TQI!BET!H@FHXGT!\HD@B@HQgh!-HTK!TQI!FE!

XSDMIEQTET!KGQFET4!@B!IETTSIG!kQE!ABQT!BE!B@EX!\HD@B@HB!QX@TTHXG!BE!AHG@EXG!P!B?H@FHXG!ETG!AISJRE!

UEX\HXG4!KASQgzKASQTEW4!ABQT!iIHXF!ETG!BE!I@TkQE!F?KAQ@TEDEXGh!+ET!F@\\KIEXJET!FHXT!BE!iEXIE!

TSXG! P! XSGEI![! BET! \EDDET! TEIH@EXG! ABQT! EgASTKET! kQE! BET! RSDDET4! HjEJ! FET! I@TkQET! ABQT!

@DASIGHXGT!TQI!BEQI!AISAIE!THXGK!ARZT@kQE4!EG!QX!GHQg!FE!TZXFISDE!FKAIETT@\!ABQT!iIHXFh!UVNW!

1ET!FSXXKET!TSXG!P!DEGGIE!EX!B@EX!HjEJ!BH!TGIQJGQIE!\HD@B@HBE!AIKFSD@XHXGE!FHXT!BET!

TSJ@KGKT! SJJ@FEXGHBET! HJGQEBBET! [! BH! \HD@BBE! XQJBKH@IEh!"XE! \HD@BBE! JEXGIKE! TQI! v!B?HGSDE!FE!

AHIEXGK!w![! BET!AHIEXGT4! BEQIT!EX\HXGT4!BET! \I]IET!EG!TlQITh!2ET!DSF]BET!DQBG@iKXKIHG@SXXEBT!

US{!ABQT@EQIT!DEDMIET!F?QXE!DfDE!\HD@BBE!DH@T!FE!iKXKIHG@SXT!F@\\KIEXGET!j@jEXG!TSQT! BE!

DfDE! GS@GW! TSXG! IHIET! FE! XST! cSQITh! 2ET! AHIEXGT! FEjEXQT! oiKT4! j@jEXG! TEQBT4! T?EXGIH@FEXG!

DQGQEBBEDEXG4!\SXG!KjEXGQEBBEDEXG!HAAEB4!P!BEQIT!\I]IET!EG!TlQIT!F?oiE!TSQjEXG!JSDAHIHMBETh!

2ET!EX\HXGT4!XE!j@jHXG!kQE! IHIEDEXG! TSQT! BE!DfDE! GS@G4!AEQjEXG! @XGEIjEX@I!ABQT!SQ!DS@XT!

IKiQB@]IEDEXG!ASQI!H@FEI!FHXT!BET!GoJRET!FQ!kQSG@F@EXh!$B!X?ETG!AHT!IHIE!FE!\H@IE!@XGEIjEX@I!QX!

AIS\ETT@SXXEB! EgGKI@EQI! HQ! XSZHQ! \HD@B@HB![! @X\@ID@EI4! H@FE^DKXHi]IE4! r! UVLW!

6QHXF!QX!FET!FEQg!AHIEXG!GSDME!DHBHFE4!B?H@FHXG!GSQG!XHGQIEBBEDEXG!FKT@iXK!ETG!BE!JSXcS@XG4!

AQ@T!BET!EX\HXGT!KjEXGQEBTh!!

!

2E! GEIDE! FE! v!JHIEi@jEI! MQIFEX!w! SQ! \HIFEHQ! FE! B?H@FHXG! B@GGKIHBEDEXG4! ETG!

JSDDQXKDEXG!EDABSZK!FHXT!BH!B@GGKIHGQIEh!$B!TE!FK\@X@G!JSDDE!QX!EXTEDMBE!FE!IKASXTET!P!



! a8!

FET!T@GQHG@SXT!FE!TGIETT!ARZT@kQE4!ATZJRSBSi@kQE4!KDSG@SXXEB4!TSJ@HB!EG!\@XHXJ@EI4!EX!B@EX!HjEJ!

B?HJG@j@GK!FE!TS@X!P!QX!AISJREh!!

2ET!GISQMBET!FQ!JSDASIGEDEXG4!XSGHDDEXG!B?HiIETT@j@GK!EG!B?Hi@GHG@SX!U@XJBQHXG!BET!1%=W!TSXG!

\SIGEDEXG!ASQIjSZEQIT! FE! TGIETT!FE! B?H@FHXGh! 2ET!KGQFET!kQ@! TE! TSXG!AEXJRKET! TQI! BE! TQcEG!

GEXFEXG! P! JSXJBQIE! kQE! BET! H@FHXGT! \SIGEDEXG! @DAHJGKT! TSQ\\IEXG! ABQT! FE! TZXFISDET!

FKAIETT@\T4!FE!AISMB]DET!FE!THXGK!iKXKIHBE!EG!F?QXE!kQHB@GK!FE!j@E!HBGKIKEh!UVN4V:W!

!
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!

2E! AEITSXXEB! TS@iXHXG! JEXGIE! TSX! HJG@j@GK! AIS\ETT@SXXEBBE! TQI! BE!DHBHFE4! FHXT! QXE!

IEBHG@SX!FE!TS@X!EG!QX!JHFIE!M@EXjE@BBHXGh!(EBSX! BE!ASTGE!EG! BH!kQHB@\@JHG@SX4! BH!AISg@D@GK!HQ!

AHG@EXG!ETG!jHI@HMBEh!&X!TEIj@JE!FE!iKI@HGI@E!SQ!EX!@XTG@GQG@SX!ASQI!AEITSXXET!oiKET4!BH!JRHIiE!

FE! GIHjH@B! FET! H@FET^TS@iXHXGT! EG! FET! @X\@ID@EIT! ETG! HBSQIF@E! AHI! BH! AEIGE! F?HQGSXSD@E! FET!

AHG@EXGTh!&X!ABQT!FET!TS@XT!DKF@JHQg4!AHI\S@T!XSDMIEQg!EX!IH@TSX!FET!JSDSIM@F@GKT4!T?HcSQGEXG!

BET!TS@XT!JSIASIEBT!SQ!FE!JSX\SIG4!GEBT!kQE!BH!GS@BEGGE!SQ!B?RHM@BBHiEh!!

!

+HXT!JET!B@EQg!S{!TSXG!AI@T!EX!JRHIiE!FET!AHG@EXGT!oiKT4!QX!FKTKkQ@B@MIE!T?ETG!@XTGHBBK![!

F?QXE!AHIG4!QX!FK\@J@G!FE!TS@iXHXGT4!FE!DSZEXT4!FE!GEDAT4!EG!F?HQGIE!AHIG!FET!GoJRET!GSQcSQIT!

ABQT!XSDMIEQTET!EG!JRISXSARHiET4!JREn!FET!AHG@EXGT!P!\H@MBE!HQGSXSD@E4!FHXT!FET!TEIj@JET!EG!

QX@GKT!ABE@XETh!+HXT!JE!JSXGEgGE4!BE!TS@X!IEBHG@SXXEB!ETG!THJI@\@K!HQ!AIS\@G!FQ!TS@X!GEJRX@kQE![!

BET! GS@BEGGET! TSXG! \H@GET! v!P! BH! JRHbXE!w! ASQI! BET! GEID@XEI! FHXT! BET! GEDAT4! DH@T!

B?HJJSDAHiXEDEXG!ATZJR@kQE4!BH!F@TJQTT@SX!kQ@!AEIDEGGIH@G!F?HAH@TEI!BE!AHG@EXG!EX!AEIGE!FE!

IEA]IET!\H@G!FK\HQGh!UNL4VOW!

!



! aN!

,!JET!F@\\@JQBGKT!@XRKIEXGET!P!BH!iKI@HGI@E4!T?HcSQGEXG!BET!JSDASIGEDEXGT!AEIGQIMHGEQIT4!

JSXT@FKIKT!JSDDE!FE!jKI@GHMBET!\HIFEHQg!AHI!BET!TS@iXHXGT4!EG!HMSQG@TTHXG!P!FET!T@GQHG@SXT!FE!

TGIETT!B@K!HQ!GIHjH@B4!F?KAQ@TEDEXG4!F?HBGKIHG@SX!FE!BH!THXGK!HQTT@!M@EX!ARZT@kQE!kQE!DEXGHBE!

FET!TS@iXHXGTh!UVN4L8W!!

2ET! JI@T! EG! HQGIET! JSDASIGEDEXGT! jSJHQg! TSXG! \IKkQEDDEXG! J@GKT! FHXT! BET! KGQFET!

JSDDE!KGHXG!BET!ABQT!AEIGQIMHGEQITh!U`O4LNW!

3H@T!HQTT@!HQ!IEiHIF!FET!\HD@BBET!jEXHXG!IEXFIE!j@T@GE!P!QX!AHG@EXG!IKT@FHXG!EG!@XTG@GQG@SX![!BE!

IEGISQjEI!Hi@GK!ETG!JSXT@FKIK!JSDDE!T@iXE!FE!DHQjH@TE!kQHB@GK!FET!TS@XTh!UL7W!

!

2?KGQFE!FE!-EIHTGEiQ@!EG!HBh!T?ETG!MHTKE!TQI!BE!IETTEXG@!FE!TEAG!H@FET^TS@iXHXGT4!FEQg!

@X\@ID@]IET4!QXE!ATZJRSBSiQE!EG!QXE!HX@DHGI@JE!EX!&;=,+h!$B!EX!IETTSIG!kQE!\HJE!P!QX!AHG@EXG!

JI@EQI4! JET! TS@iXHXGT! IETTEXGEXG! FQ! FSQGE4! FE! B?HAAIKREXT@SX4! FE! B?EgHTAKIHG@SX4! FE!

B?HiHJEDEXG4!FE!BH!TQIAI@TE4!FE!BH!\IQTGIHG@SX!FE!XE!AHT!HjS@I!FE!IKASXTE4!EG!BH!XKJETT@GK!FE!

AIEXFIE!FQ!IEJQBh!U7_W!!

"XE!HQGIE!KGQFE!FE!1HBjEG!EG!HBh!FHXT!BE!DfDE!ETAI@G4!T?ETG!MHTKE!TQI!QX!IEJQE@B!FE!

FSXXKET!JSXJEIXHXG!a7!AHIG@J@AHXGT!FHXT!_!&;=,+h!_V!TS@iXHXGT! U$+&4!,(4!,3=W!EG!NV!XSX!

TS@iXHXGT!U,(;W!SXG!IKASXFQ!P!QX!kQETG@SXXH@IE!JSXJEIXHXG!B?@DAHJG!FET!JI@Th!0HJE!P!QX!JI@!

QX@kQE4! BET! AHIG@J@AHXGT! IETTEXGEXG! DHcSI@GH@IEDEXG! QXE! @XGEIISiHG@SX! SQ! QXE! FEDHXFE!

EXjEIT!BE!TS@iXHXGh!2E!FEQg@]DE!IETTEXG@!BE!ABQT!\IKkQEXG!ETG!B?HXg@KGK!iKXKIKE!AHI!JE!JI@4!EG!

EX!GIS@T@]DE!B@EQ!B?@XJSDAIKREXT@SX!FE!JE!JSDASIGEDEXGh!!

&X! IEjHXJRE4! BSITkQE! BE! JI@! ETG! IKJQIIEXG4! BET! FEQg@]DE! EG! GIS@T@]DE! IETTEXG@T! TSXG!

IETAEJG@jEDEXG!B?HTGRKX@E4!EG!B?@DAQ@TTHXJE!SQ!TEXG@DEXG!F?KJREJ!\HJE!HQ!JI@h!!

$B!IETTSIG!KiHBEDEXG!FE!JEGGE!KGQFE!kQE!B?oiE!FET!TS@iXHXGT!H!QX!@DAHJG![!BP!S{!BET!DS@XT!FE!a8!

HXT!jSXG!IETTEXG@I!QX!METS@X!F?H@FE4!QX!TEXG@DEXG!FE!GI@TGETTE!EG!F?HXg@KGK!\HJE!P!QX!AHG@EXG!



! a7!

JI@EQI4! BET! ABQT! FE! a8! HXT! TSXG! T@iX@\@JHG@jEDEXG! ABQT! DHIkQKT! AHI! B?@DAQ@TTHXJE! EG! QX!

TEXG@DEXG!F?KJREJ!~!JSDDE!QX!iB@TTEDEXG4!QX!HMHXFSX!AISiIETT@\!FE!B?@XjETG@TTEDEXGh!

UNLW!

!

2?oiE!EG! B?EgAKI@EXJE!FET!TS@iXHXGT! TEIH@EXG!FET!AS@XGT!FKGEID@XHXGT!FHXT! BE! I@TkQE!

F?KAQ@TEDEXG!AIS\ETT@SXXEBh!#SGHDDEXG!B?oiE!cEQXE!EG!BH!\H@MBE!EgAKI@EXJEh!1?ETG!TQIGSQG!BE!

JHT!T@!B?EgAKI@EXJE!ETG!@X\KI@EQIE!P!a!HXT!SQ!T@!B?oiE!ETG!@X\KI@EQI!P!_8!HXTh!UL_W!

!

2ET! TS@iXHXGT! TSXG! QXE! ASAQBHG@SX! AHIG@JQB@]IEDEXG! P! I@TkQE! FE! \H@IE! QX! TZXFISDE!

F?KAQ@TEDEXG!AIS\ETT@SXXEBh!1?ETG!QXE!FET!JSDAB@JHG@SXT!FQ!TGIETT!AIS\ETT@SXXEB4!JHIHJGKI@TK!

AHI!QX!FKT@XGKIfG4!QXE!FKTRQDHX@THG@SX!FET!HJGET4!QXE!AEIGE!FQ!TEXT!FQ!IKEB4!HTTSJ@HXG!FET!

TZDAGCDET!ARZT@kQET!UFSQBEQIT!F@\\QTET4!GISQMBET!DQTJQBS^TkQEBEGG@kQET4!HTGRKX@E4!\HG@iQE4!

TZDAGCDET!F@iETG@\T!jHI@KTW!EG!ATZJR@kQET!UIEAIEXHXG! BET!KBKDEXGT!FQ!TZXFISDE!FKAIETT@\4!

HXg@KGK4!rWh!2@EX!HjEJ!BE!GIHjH@B4!DH@T!IEGEXG@TTEDEXG!HQTT@!TQI!BH!TAR]IE!AI@jKEh!UL`W!

!

2E!TZXFISDE!F?KAQ@TEDEXG!AIS\ETT@SXXEB4!ABQT!JSXXQ!TSQT!BE!GEIDE!HXiBH@T!FE!v!MQIX^

SQG!w! X?H! AHT! FE! FK\@X@G@SX! DKF@JHBE! JSXTEXTQEBBE4! DfDE! T?@B! ETG! IEXGIK! FHXT! BE! BHXiHiE!

JSDDQX!JSDDE!X?@DASIGE!kQEBBE!HQGIE!AHGRSBSi@Eh!$B!XE!\@iQIE!AHT!FHXT!BE!+(3^%h!$B!ETG!FK\@X@!

FHXT!BH!1BHTT@\@JHG@SX!$XGEIXHG@SXHBE!FET!3HBHF@ET4!FEAQ@T!TH!F@g@]DE!jEIT@SX4!EG!H!KGK!DSF@\@KE!

FHXT!BH!SXn@]DEh!,!XQHXJEI!GSQGE\S@T4!JHI!@B!\@iQIE!JSDDE!ARKXSD]XE!B@K!HQ!GIHjH@B!EG!XSX!AHT!

JSDDE!DHBHF@Eh! 2E! JRED@X! jEIT! TH! IEJSXXH@TTHXJE! EX! GHXG! kQE! AHGRSBSi@E! ETG! BS@X! F?fGIE!

GEID@XKh!ULaW!!

!



! a_!

2E!TZXFISDE!F?KAQ@TEDEXG!AIS\ETT@SXXEB!ETG!FHXT!QX!JSXG@XQQD4!JEBQ@!FQ!TGIETT!EX!

B@EX!HjEJ!BE!GIHjH@Bh!,Q!AIED@EI!X@jEHQ4!BE!TGIETT!H@iQ4!THXT!JSXTKkQEXJET4!ABQGCG!MKXK\@kQE!

ASQI!DEXEI!QXE!GoJRE!P!M@EXh!(@!JE!TGIETT!TE!AKIEXX@TE4!@B!FEj@EXG!JRISX@kQE!EG!AISjSkQE!QX!

JSIG]iE!FE! TZDAGCDET! B@KT!FE!AI]T!SQ!FE! BS@X!HQ! TGIETTh! 2E!MQIX^SQG!ETG!QXE!JSDAB@JHG@SX!

QBG@DE!FQ!TGIETT!JRISX@kQE!HQ!GIHjH@Bh!!

$B! ETG!FKJI@G!FHXT! BH!1$3^NN!JSDDE!v!TZXFISDE! JSXJEAGQHB@TK! IKTQBGHXG!F?QX! TGIETT!

JRISX@kQE! HQ! GIHjH@B4! kQ@! X?H! AHT! KGK! JSIIEJGEDEXG! iKIK4! EG! JHIHJGKI@TK! AHI! _! KBKDEXGT![!

TEXG@DEXG! F?KAQ@TEDEXG4! FE! AEIGE! F?KXEIi@E!~! IEGIH@G! j@T^P^j@T! FQ! GIHjH@B4! TEXG@DEXG! FE!

XKiHG@j@TDE!SQ!FE!JZX@TDE!B@KT!HQ!GIHjH@B!~!EG!AEIGE!F?E\\@JHJ@GK!AIS\ETT@SXXEBBEh!wh!ULVW!

!

+59! ,?A@EA'@R:<=PED@?FDEA''

B9! &R:<=P?EA'M:G?K=ME;@EDAEA'
!

+ET! DSBKJQBET! FE! BH! \HD@BBE! FET! XEQISBEAG@kQET! SQ! FET! MEXnSF@HnKA@XET! TSXG!

\IKkQEDDEXG!AIKTEXGKET!JSDDE!QX!GIH@GEDEXG!FE!JRS@g!FHXT!BET!GISQMBET!FQ!JSDASIGEDEXG4!

B?Hi@GHG@SX4!SQ!BET!JI@T4!HjEJ!FET!IKTQBGHGT!JSXGIHTGKTh!UN7W!

2ET! E\\EGT! @XFKT@IHMBET4! XSGHDDEXG! FET! XEQISBEAG@kQET4! X?ETG! AHT! HXSF@Xh! ,@XT@4! HQ!

'SZHQDE^"X@!TQI!N:8!888!AHG@EXGT!FKDEXGT4!N:88!FKJ]T!TSXG!@DAQGKT!HQg!HXG@ATZJRSG@kQET4!

BEQIT!E\\EGT!@XFKT@IHMBET!EG!HQGIET!JSXTKkQEXJETh!U`NW!

2E! MQG! ETTEXG@EB! FE! JET! GIH@GEDEXGT! DKF@JHDEXGEQg! ETG! FE! IKFQ@IE! HQ! DS@XT! BH!

\IKkQEXJE!SQ!B?@XGEXT@GK!FET!1%=4!FHXT!B?@FKHB!FE!\H@IE!JETTEI!GSGHBEDEXG!BET!JI@Th!&X!T@GQHG@SX!

FE!JI@TE4!BH!AI@SI@GK!ETG!FSXXKE!HQ!JSXGICBE!FQ!TZDAGCDEh!

+?HAI]T!BET!IEJSDDHXFHG@SXT!FE!BH!;,(!FE!788O!TQI!BH!AI@TE!EX!JRHIiE!FET!GISQMBET!FQ!

JSDASIGEDEXG! AEIGQIMHGEQI! FHXT!BH! DHBHF@E! F?,BnRE@DEI4! BH! ABHJE! FET! GIH@GEDEXGT!

ARHIDHJSBSi@kQET! ASQI! GIH@GEI! BET! JI@T! X?ETG! P! EXj@THiEI! kQ?EX! TEJSXFE! @XGEXG@SXh! $B! ETG!



! a`!

IEJSDDHXFK!FHXT!QX!AIED@EI!GEDAT!FE!GIH@GEI!QXE!JHQTE!TSQT^cHJEXGE4!EG!T@!XSX!GISQjKE4!FE!

IEJSQI@I! P! FET! GRKIHA@ET! XSX! DKF@JHDEXGEQTETh! 1ET! FEIX@]IET! TSXG! XSDMIEQTET! EG!

DQBG@DSFHBET4!TQTJ@GHXG!QX!JEIGH@X!@XGKIfG!ASQI!BH!iETG@SX!FET!JI@T!XSGHDDEXGh!!ULLW!

!

J9! &R:<=P?EA';I;'M:G?K=ME;@EDAEA'

!"! /,)8!&%

!

2H! GRKIHA@E! HTT@TGKE! AHI! B?HX@DHB! EX! &;=,+! AEQG! HjS@I! QX! @XGKIfGh! +HXT! B?EgEDABE!

JB@X@kQE!FE!%H@BBHXG^1@TnEt@Jn!,^Y!EG!HBh!UL:W!QXE!AHG@EXGE!FE!N8N!HXT4!AIKTEXGHXG!QXE!DHBHF@E!

F?,BnRE@DEI!EG!JI@HXG!FE!\HmSX!@GKIHG@jE4!ETG!JSX\ISXGKE!FE!\HmSX!IKiQB@]IE!P!QX!JR@EXh!1E!G@EIT!

XEQGIE!FEj@EXG!QX!DKF@HGEQI!FHXT! BH! IEBHG@SX!EXGIE! BE! TS@iXHXG!EG! BE!AHG@EXGh!+Q! TGHGQG!FE!

TS@iXKE4! BH! AHG@EXGE! FEj@EXG! EBBE^DfDE! TS@iXHXGE4! AHIBHXG! HQ! JR@EX! HjEJ! FET! ARIHTET!

JSDAB]GET!EG!EDAI@TET!FE!TEXG@DEXGT!EG!GEIDE!IKJSX\SIGHXGTh!!

2E! IEJSQIT! HQg! HX@DHQg! EX! &;=,+!DSM@B@TE! BH! TAR]IE! KDSG@SXXEBBE! FQ! AHG@EXG! EX!

AHTTHXG!AHI!BET!TEXT![!BE!IEiHIF4!BE!GSQJREI!UFSQJEQI!FQ!AEBHiEW4!B?SFSIHG!UB?SFEQI!FQ!JREjHBW4!

B?SQ�E!UBE!ISXISXXEDEXG!IKJSX\SIGHXG!FQ!JRHGWh!

2@D@GE! HQg! GRKIHA@ET! HTT@TGKET! AHI! B?HX@DHB![! BH! XSG@SX! F?HBBEIi@E! UAS@BT! FE! JRHG! AHI!

EgEDABEW!~!BE!AHTT@\!HjEJ!JEIGH@XET!ETA]JET!UHiIETT@SX!AHI!QX!JR@EX4!ARSM@EWh!(?HTTQIEI!FQ!AHTTK!

KDSG@SXXEB![!AIKTEXGEI!QX!HX@DHB4!GI]T!AISJRE!FE!JEBQ@!kQ?HjH@G!BE!IKT@FEXG!AEQG!\H@IE!IETTQIi@I!

FET!TSQjEX@I!FSQBSQIEQgh!!

!

."! G!%82*:+?$%=,+$H$&$,%

!

2H!DKGRSFE!(XSEnEBEX!TE!MHTE!TQI!QXE!TG@DQBHG@SX!DQBG@TEXTSI@EBBEh!&BBE!AEQG!TE!DEGGIE!

EX!ABHJE!FHXT!QXE!THBBE!FKF@KE!EG!TAKJ@HBEDEXG!HDKXHiKE4!SQ!HBSIT!TSQT!\SIDE!F?QX!JRHI@SG!



! aa!

AEIDEGGHXG!FE!BE!FKABHJEI!HQ!JREjEG!FET!AHG@EXGT!BET!DS@XT!DSM@BETh!1?ETG!GSQGE!QXE!HDM@HXJE!

JHBDE!EG!IEBHgHXGE!kQ@!ETG!D@TE!EX!ABHJE![!BQD@]IE!GHD@TKE4!DQT@kQE!FSQJE4!F@\\QT@SX!F?SFEQIT!

HiIKHMBETh!!

+HXT!BE!JHFIE!F?QX!DHXkQE!FE!TG@DQBHG@SX4!JEGGE!DKGRSFE!XSX!DKF@JHDEXGEQTE!FQ!

GIH@GEDEXG!FE!B?Hi@GHG@SX!AEQG!HDKB@SIEI!BET!AHG@EXGT4!BET!H@FHXG!P!TE!IEBHgEI!EX!AHTTHXG!AHI!BH!

TG@DQBHG@SX!TEXTSI@EBBEh!+HXT!B?KGQFE!FE!,BBEDHXi^)I@jHBBE!EG!HBh4!B?QG@B@THG@SX!FQ!JRHI@SG!HQAI]T!

FE! AEITSXXET! HGGE@XGET! FE! BH! DHBHF@E! F?,BnRE@DEI! P! QX! TGHFE! HjHXJK! DSXGIE! QXE! MSXXE!

E\\@JHJ@GK!@DDKF@HGE!FE!BH!TKHXJEh!2?E\\@JHJ@GK!HQ!BSXi!GEIDE!TEDMBE!GSQGE\S@T!DS@XFIE!EG!X?H!

AHT!\H@G!B?SMcEG!FE!JEGGE!KGQFEh!ULOW!

!

4"! G$%1$4+619%I%&!%*$4:,+&+()$%

!

2?HII@jKE!FE!JEIGH@XT!ISMSGT!JSDDE!=HIS4!kQ@!AIEXF!B?HTAEJG!F?QX!MKMK!ARSkQE4!SXG!

FKcP!KGK!@XGKiIKT!FHXT!JEIGH@XT!KGHMB@TTEDEXGT!HJJQE@BBHXG!FET!AEITSXXET!oiKETh!2H!IEjQE!FE!

BH!B@GGKIHGQIE!FE!xQ!EG!HBh!DEG!EX!Kj@FEXJE!BE!ICBE!IHTTQIHXG!FE!JET!ISMSGT!AEBQJRET!TQI!FET!

AHG@EXGT! AIKTEXGHXG! FET! FKDEXJET! P! FET! TGHFET! HjHXJKTh! 2?@XGEIHJG@SX! HjEJ! JET! ISMSGT!

\HjSI@TEIH@G! BET! @XGEIHJG@SXT! TSJ@HBET! EG! BH! JSDDQX@JHG@SX4! jS@IE! DfDE! HDKB@SIEIH@G! BET!

JHAHJ@GKT!FE!BHXiHiEh!$B!AEIT@TGE!QX!AS@XG!KGR@kQE!B@K!P!B?HGGHJREDEXG!ASTT@MBE!F?QXE!AEITSXXE!

RQDH@XE! P! QX! ISMSG! kQ@! HQ! \@XHB! X?ETG! kQ?QXE!DHJR@XEh! ! 1?ETG! GSQG! FE!DfDE! QXE! A@TGE! P!

JSXT@FKIEI! HQ! jQ! FE! B?@XTGHBBHG@SX! FE! BH! GEJRXSBSi@E! FHXT! BET! DS@XFIET! IEJS@XT! FE! XSGIE!

kQSG@F@EXh!U:8W!

3HBjZ!EG!HBh!\H@G!QX!IEGSQI!TQI!B?QG@B@THG@SX!F?QX!AISiIHDDE!FE!TG@DQBHG@SX!JSiX@G@jE!TQI!

GHMBEGGE! GHJG@BEh! $B! EX! IETTSIG! FET! MKXK\@JET! TQI! BE! ABHX! JSiX@G@\! EG! FET! TZDAGCDET! ATZJRS^

JSDASIGEDEXGHQg4!FHXT!BE!JHFIE!FE!TKHXJET!IKiQB@]IETh!U:NW!



! aV!

?"! G'!1+8!*:21!0)$%

!

2?QG@B@THG@SX!F?RQ@BET!ETTEXG@EBBET!HQg!jEIGQT!JHBDHXGET!EG!HAH@THXGET!ETG!J@GKE!FHXT!BET!

IEJSDDHXFHG@SXT!;,(!FE!788O!JSDDE!\H@THXG!AHIG@E!FE!B?HITEXHB!GRKIHAEQG@kQEh!,!BH!\S@T!ASQI!

TET!kQHB@GKT!SB\HJG@jET4!DH@T!HQTT@!B?HDM@HXJE!HQGSQI!FE!B?HAAB@JHG@SX!FE!JET!ETTEXJET![!F@\\QT@SX!

HKI@EXXE4!HAAB@JHG@SX!JQGHXKE!BSIT!F?QX!DHTTHiEh!2ET!IEjQET!1SJRIHXE!TQJJETT@jET!TQI!BE!TQcEG!

TSXG!JEAEXFHXG!HTTEn!TEAG@kQET!TQI!BET!E\\EGT!FE!B?HISDHGRKIHA@E4!EG!XE!TEDMBE!AHT!FSXXEI!FE!

JSXJBQT@SX!\HjSIHMBEh!ULL4:7|:`W!

!

$"! =;,*:J9$%961%&$9%1$99+614$9%,+,%82?)4!8$,*$69$9%

!

2H!ABQAHIG!FE!JET!TGIHGKi@ET!XSX!DKF@JHDEXGEQTET4!HQ!jQ!FE!BH!B@GGKIHGQIE4!TEDMBEXG!

HBBEI! EX! \HjEQI! F?QXE! HDKB@SIHG@SX! FET! TZDAGCDET! ATZJRS^JSDASIGEDEXGHQg4! @XJBQHXG! BET!

JI@T4!DH@T!GSQcSQIT!TSQT!IKTEIjE!F?KGQFET!ABQT!ASQTTKET!SQ!ABQT!\SIGET!DKGRSFSBSi@kQEDEXGh!

"X! FET! AS@XGT! kQ@! TEDMBE! IETTSIG@I! IKiQB@]IEDEXG! ETG! BH! XSG@SX! FE! GEDAT![! JET! GEJRX@kQET!

T?@XTJI@jEXG! FHXT! BH! FQIKE4! ASQI! JSXTGHGEI! QXE! JEIGH@XE! E\\@JHJ@GKh! 1E! kQ@! AEQG! fGIE! QXE!

\H@MBETTE!FHXT!QXE!T@GQHG@SX!FE!JI@TE4!AHI!ETTEXJE!H@iQE!EG!FEDHXFHXG!QXE!IKASXTE!IHA@FEh!!

'
!

!

!
!
!
!
!
!
!
!



! aL!

("63+"$"',/#&+"'7'1U"&6("'
!

+9! ,<IV>:M=@?FDE'E@'SE;WAE'GD'P<IXE@'
!

2E!GR]DE!FQ!JI@!HjH@G!KGK!KjSkQK4!MIQG4! BSIT!F?QXE!IKQX@SX!JSXJEIXHXG!QX!ASGEXG@EB!

TQcEG!FE!GR]TEh!2E!JRHDA!FE!IEJREIJRE!KGH@G!FSXJ!B@MIE!EG!jHTGEh!2E!TQcEG!T?ETG!H\\@XK!AHI!BE!

GIHjH@B!M@MB@SiIHAR@kQE!F?QXE!AHIG![!ABQT@EQIT!GIHjHQg!TQI!BE!TEXT!FET!JSDASIGEDEXGT!jSJHQg!

FET!AHG@EXGT!FKDEXGT!HjH@EXG!FKcP!KGK!AQMB@KT4!FSXG!QXE!GR]TE!HTTEn!JSDAB]GE!EG!EgRHQTG@jE!

IKF@iKE!AHI!,h!-SQIMSXXH@Th!U7`W!

+HXT! JET! F@\\KIEXGT! KJI@GT4! BE! jKJQ! KAISQjHXG! FET! AISJRET! EG! H@FHXGT! UHQTT@! M@EX!

\HD@B@HQg!kQE!AIS\ETT@SXXEBW!KGH@G!FKJI@G4!DH@T!THXT!EXGIEI!FHXT!BET!FKGH@BTh!!

!

+?HQGIE!AHIG4!BE!AHTTHiE!EX!TEIj@JE!FE!iKI@HGI@E!FHXT!BE!JHFIE!FE!B?@XGEIXHG!FE!DKFEJ@XE!

iKXKIHBE! D?H! JSX\ISXGK! P! FET! T@GQHG@SXT! FE! JI@TE! @DAB@kQHXG! FET! AHG@EXGT! AIKTEXGHXG!

F?@DASIGHXGT! GISQMBET! FQ! JSDASIGEDEXGh!+ET! T@GQHG@SXT! AHIGHiKET! SQ! jKJQET! AHI! F?HQGIET!

JSBB]iQET4!HjEJ!kQ@!B?KjSJHG@SX!FQ!TQcEG!TEDMBH@G!TSQBEjEI!QX!@XGKIfG!JEIGH@X4!EXGIE!TQIAI@TE!EG!

@XGEIISiHG@SXh!2E!TSQjEX@I!HDEI!FE!FEQg!T@GQHG@SXT!FE!TS@X!@DAB@kQHXG!FET!AHG@EXGT!JI@EQIT4!

HjEJ!D@TE!EX!KJREJ!FE!B?KkQ@AE!TS@iXHXGE!H!AIKJ@TK!BET!JSXGSQIT!FE!B?KGQFEh!!

,Q! jQ! FE! JET! KBKDEXGT4! @B! TEDMBH@G! AEIG@XEXG! FE! T?@XGKIETTEI! HQ! AS@XG! FE! jQE! FE!

TS@iXHXGT! @XGEIjEXHXG! IKiQB@]IEDEXG! HQAI]T! FE! TQcEGT! oiKT! FKDEXGT4! EG! AIKTEXGHXG! FET!

JSDASIGEDEXGT! jSJHQg! AEIGQIMHGEQITh! 2ET! "X@GKT! 1SiX@G@jS^1SDASIGEDEXGHBET! U"11W!

HJJQE@BBHXG!FET!AHG@EXGT!GEBT!kQE!FKJI@GT!J@^HjHXG4!AHIH@TTH@EXG!fGIE!BE!B@EQ!@FKHB!ASQI!DEXEI!

B?KGQFEh!

!



! a:!

.McEJG@\! AI@XJ@AHB![! KjHBQEI! BE! IETTEXG@! FET! TS@iXHXGT! @XGEIjEXHXG! EX! "11! \HJE! HQg!

JSDASIGEDEXGT!jSJHQg!AEIGQIMHGEQIT!FET!AHG@EXGT!FKDEXGTh!

!

.McEJG@\T!TEJSXFH@IET![!!

^! \H@IE!QX!KGHG!FET!B@EQg!FE!JE!kQ@!ETG!JSXT@FKIK!JSDDE!JSDASIGEDEXG!AEIGQIMHGEQI4!

BETkQEBT!TSXG!BET!ABQT!\IKkQEXGT!EG!IETTEXG@T!JSDDE!BET!ABQT!ifXHXGTh!

^! HXHBZTEI! BH! F@jEIT@GK! FET! IKHJG@SXT! FET! TS@iXHXGT! \HJE! P! FET! T@GQHG@SXT! TGIETTHXGET4!

@DAB@kQHXG!FET!JSDASIGEDEXGT!jSJHQg!AEIGQIMHGEQITh!

^! FKGEID@XEI!JE!kQ@!\H@G!BH!\SIJE!FET!"11h!

^! HMSIFEI! BET! A@TGET! F?HDKB@SIHG@SX! FE! BH! AI@TE! EX! JRHIiE! FET! AHG@EXGT! JI@EQITh!

!

++9! $=@:<?E>'E@'M:@RIGE'

B9! &NPE'GU:@DGE'
!

2E! JRS@g! FE! B?KGQFE! kQHB@GHG@jE! TE! cQTG@\@E! AHI! BE! JHIHJG]IE! TQMcEJG@\! FET! FSXXKET!

IEJQE@BB@ETh! 2E! MQG! X?ETG! AHT! FE! kQHXG@\@EI! QX! JSDASIGEDEXG4! DH@T! FE! BE! FKJI@IE! EG! BE!

JSDAIEXFIE!P!AHIG@I!FE!AHISBET!MIQGETh!!

$B!H!FSXJ!\HBBQ!HBBEI!HQ!JSXGHJG!FET!HJGEQIT4!FHXT!BEQI!EXj@ISXXEDEXG!FE!GIHjH@B4!EX!"11h!

+KJI@IE!JE!kQ?@BT!j@jEXG!EG!KAISQjEXG!HQ!kQSG@F@EX!SQ!BSIT!FE!T@GQHG@SXT!AIKJ@TET4!HjEJ!BEQIT!

DSGT4! BEQIT! \HmSXT! FE! T?EgAI@DEI4! THXT! @XGEXG@SX! FE! JRHXiEI! BEQIT! RHM@GQFET! FE!

\SXJG@SXXEDEXGh! "X! T@DABE! kQETG@SXXH@IE! AHA@EI! X?HQIH@G! AHT! KGK! TQ\\@THXG4! BE! DSF]BE! FE!

B?EXGIEG@EX!AEITSXXEB!H!FSXJ!KGK!HFSAGK!ASQI!JEGGE!KGQFEh!U:aW!

!

!



! aO!

J9! ,IPD>=@?I;':@DG?:EL'>?EDT'GE'>U:@DGE9'
!

#SQT! HjSXT! FKJ@FK! F?@XGEIISiEI! FET! AEITSXXEBT! TS@iXHXGT! @XGEIjEXHXG! EX! "X@GK!

1SiX@G@jS^1SDASIGEDEXGHBEh! $B! T?Hi@G! FE! TEIj@JET! \EIDKT! HJJQE@BBHXG! ETTEXG@EBBEDEXG! FET!

AHG@EXGT! AIKTEXGHXG! FET! GISQMBET! JSiX@G@\T! EG! JSDASIGEDEXGHQg4! @XJSDAHG@MBET! HjEJ! QX!

DH@XG@EX!FHXT!QX!TEIj@JE!iKI@HGI@kQE!JBHTT@kQEh!U:VW!

1ET!QX@GKT!SXG!KGK!SQjEIGET!TQ@GE!HQ!ABHX!,BnRE@DEI!FE!788:^78N7!EG!IKASXFEXG!P!QX!

JHR@EI!FET!JRHIiET!M@EX!AIKJ@T![!BET!AHG@EXGT!FKDEXGT!DH@T!jHB@FET!Z!TSXG!HFD@T4!FHXT!BE!MQG!FE!

AIEXFIE! EX! JRHIiE! FET! GISQMBET! FQ! JSDASIGEDEXG! AEIGQIMHGEQIT4! JSXT@FKIKT! JSDDE! FE!

jKI@GHMBET!T@GQHG@SXT!FE!JI@TEh!U:L4::W!

2ET!AEITSXXEBT!TS@iXHXGT4!DKF@JHQg!SQ!AHIH^DKF@JHQg4!@XGEIjEXHXG!SJJHT@SXXEBBEDEXG!

SQ!EgJBQT@jEDEXG!EX!"11!SXG!AQ!AHIG@J@AEI!B@MIEDEXGh!2ET!KGQF@HXGT!H\\EJGKT!EX!"11!EG!Z!HZHXG!

FKcP!AHTTK!ABQT@EQIT!TEDH@XET!SXG!KiHBEDEXG!EQ!B?SJJHT@SX!FE!T?EgAI@DEIh!!

!

2ET!EXGIEG@EXT!TE!TSXG!FKISQBKT!TQI!GIS@T!JEXGIET!FE!TS@XT![!P!B?RCA@GHB!FE!BH!'SMEIGTHQ4!

1h;h"h!FE!(GIHTMSQIi!~!HQ!1EXGIE!ASQI!=EITSXXET!}iKET!U1=,W!FET!RCA@GHQg!J@j@BT!FE!1SBDHI!~!

EG!HQ!ACBE!FE!iKI@HGI@E!FQ!1h;h!FE!3QBRSQTEh!1?ETG!FSXJ!QXE!KGQFE!HBTHJ@EXXEh!!

!

O9! 8EA@?I;'GEA'E;@<E@?E;A'
!

Y?H@!F@IEJGEDEXG!DEXK! BET!EXGIEG@EXT4!EX!DE!FKABHmHXG!HQ! TE@X!FET!"11h!(HQ\! IHIET!

EgJEAG@SXT4!BET!EXGIEG@EXT!TED@^F@I@iKT!SXG!KGK!IKHB@TKT!EX!@XF@j@FQEB!EG!EX!AIKTEXG@EBh!!

2E! JHIHJG]IE! @XF@j@FQEB! AEIDEG! FE! T?H\\IHXJR@I! F?QXE! ASTT@MBE! @XR@M@G@SX! B@KE! P! BH!

AIETT@SX!F?QXE!IKQX@SX!FE!iISQAE4!SQ!F?QX!\SJQT!iISQAh!2H!F@TJQTT@SX!T?SQjIE!ABQT!\HJ@BEDEXG4!



! V8!

EG!FET!IEDHIkQET!AHI\S@T!ABQT!AEITSXXEBBET!AEQjEXG!fGIE!EgAI@DKET!B@MIEDEXG4!THXT!cQiEDEXG!

ASTT@MBE!FE!BH!AHIG!F?HQGIET!AHIG@J@AHXGTh!

2E!JHIHJG]IE!AIKTEXG@EB!AEIDEG!B?SMTEIjHG@SX!F@IEJGE!FET!AHIG@J@AHXGTh!)SQG!KBKDEXG!FE!

JSDDQX@JHG@SX!XSX^jEIMHBE4!GEBT!kQE!BH!iETGQEBBE!SQ!B?HGG@GQFE!iKXKIHBE4!AEQG!fGIE!JSXT@iXK!

EG!jEX@I!JSDABKGEI!BET!FSXXKET!jEIMHBET!IEJQE@BB@ETh!!!

!

"X!iQ@FE!F?EXGIEG@EX!H!KGK!TAKJ@HBEDEXG!IKF@iK!ASQI!B?SJJHT@SXh!$B!ETG!JSDASTK!F?QXE!

AIED@]IE!AHiE!F?@XGISFQJG@SX4!BQE!P!JRHkQE!AHIG@J@AHXG!HjHXG!BE!FKMQG!FE!B?EXGIEG@EX!�,XXEgE!

L�h!(?EX!TQ@jEXG!GIS@T!AHIG@ET!F@TG@XJGETh!!

!

2H!AIED@]IE!AHIG@E!ETG!P!IEDAB@I!AHI!BE!TS@iXHXG!BQ@^DfDEh!$B!Z!ETG!@XF@kQK!BH!FHGE!EG!BE!

B@EQ!FE!B?EXGIEG@EX4!H@XT@!kQE!BH!AIS\ETT@SX4!B?oiE4!BE!TEgE4!B?HXJ@EXXEGK!EX!"114!B?HXJ@EXXEGK!EX!

iKI@HGI@E4! EG! B?HXJ@EXXEGK! FHXT! BE! TS@Xh! 1ET! KBKDEXGT! TEIjEXG! P! BH! FETJI@AG@SX! EG! BH!

JHIHJGKI@THG@SX!FE!B?KJRHXG@BBSXh!�,XXEgE!:�!

!

2H! TEJSXFE!AHIG@E! GIH@GE!FET! JSDASIGEDEXGT!AEIGQIMHGEQIT!FE! \HmSX!iKXKIHBE4! THXT!

SI@EXGEI! jEIT! BET! JSDASIGEDEXGT! jSJHQg! AEIGQIMHGEQITh! $B! Z! ETG! @XJBQT! QXE! B@TGE! FE!

JSDASIGEDEXGT!AEIGQIMHGEQIT!FSXG!AEQG!T?H@FEI! BE!TS@iXHXG!ASQI!FKGEID@XEI! BETkQEBT!TSXG!

\IKkQEDDEXG!IEXJSXGIKT4!EG!BETkQEBT!TSXG!JSXT@FKIKT!JSDDE!BET!ABQT!ifXHXGTh!�,XXEgE!O�!

!

2H! GIS@T@]DE! EG! AI@XJ@AHBE! AHIG@E! ETG! JEXGIKE! TQI! BET! JSDASIGEDEXGT! jSJHQg!

AEIGQIMHGEQIT!P!AISAIEDEXG!AHIBEIh!2ET!kQETG@SXT!TEIjEXG!FE!\@B!JSXFQJGEQI!FHXT!BH!F@TJQTT@SX4!

EG! XE! TSXG! AHT! QX! JHFIE! I@i@FE! MI@FHXG! BH! F@TJQTT@SXh! &BBET! TSXG! JSXTGIQ@GET! FE! DHX@]IE! P!

HAASIGEI!QXE!IKASXTE!SQjEIGE!EG!HIiQDEXGKE4!EX!Kj@GHXG!BE!ABQT!ASTT@MBE!F?fGIE!\EIDKETh!2E!



! VN!

kQETG@SXXH@IE!GEB!kQ?@B!ETG!AIKTEXGK!FHXT!B?HXXEgE!T?ETG!KGS\\K!FE!XSQjEBBET!kQETG@SXT!HQ!\@B!FET!

EXGIEG@EXT! EG! FET! IKASXTET! IKJQIIEXGET! SMGEXQET4! T?@XGKiIHXG! FHXT! BH! DKGRSFE! FE! BH!

GRKSI@THG@SX! HXJIKEh! 2ET! T@BEXJET! TSXG! jSBSXGH@IEDEXG! IETAEJGKT4! BET! IEBHXJET! AHI\S@T!

XKJETTH@IET! QG@B@TEXG! FET! GEIDET! FKcP! EDABSZKT! ASQI! @XGEI\KIEI! BE! DS@XT! ASTT@MBE! HjEJ! BH!

AEXTKE!FQ!TS@iXHXG!@XGEIISiKh!U:a4:OW!�,XXEgE!N8�!

!

2ET! EXGIEG@EXT! SXG! KGK! EXIEi@TGIKT! jSJHBEDEXG4! P! B?H@FE! F?QXE! HAAB@JHG@SX! FE! GZAE!

F@JGHARSXE!TQI!TDHIGARSXEh!1RHkQE!KJRHXiE!H!AHI!BH!TQ@GE!KGK!F?EDMBKE!HXSXZD@TK4!D@T!EX!

B@EX!HjEJ! BH! \@JRE!F?@FEXG@\@JHG@SX!UAHIG@E!N!FQ!kQETG@SXXH@IEW!EG!IEGIHXTJI@G!DSG!P!DSG4!THXT!

SD@TT@SX4! TQI! QX! BSi@J@EB! FE! GIH@GEDEXG! FE! GEgGE! U3@JISTS\G! xSIF! SQ! /SSiBE! FSJTWh! 2ET!

KBKDEXGT!FETJI@AG@\T!XSX!jEIMHQg!Z!SXG!KGK!@XJSIASIKTh!

!

Y9! /;=>NAE'GEA'<:AD>@=@A'Z'&R:I<?A=@?I;'=;K<:E'
!
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v!ETTHZEI!FE!F@TJQGEI!w!EG!FKcP!QXE!AIED@]IE!IKHJG@SX![!v!ETTHZEI!FE!*+CCD*$*!wh!+SXJ!GISQjEI!



! LL!

BE!MSX!DSZEX!FE!T?HFIETTEI!HQ!AHG@EXG!ETG!QX!@DAKIHG@\4!GSQG!JSDDE!BH!IKHTTQIHXJEh!1,!jH!

v!TQIGSQG!ETTHZEI!FE!IHTTQIEI!wh!

!

^! 2E!GSQJREI!

"X!JSXGHJG!ARZT@kQE!AEQG!HQTT@!T?@XTGHQIEI!ASQI!@X@G@EI!BE!JSXGHJG!P!B?@DHiE!FE!JE!kQE!FKJI@G!

1s![!v!cE!TQ@T!HQ!MSIF!FQ!B@G4!cE!TQ@T!DfDE!ABQT!MHTTE!kQ?EQgh!J$(P*$'#CQ(g$(F$MC(,+(F+&'!TQI!BET!

iEXSQg!EG!cE!FEDHXFE!JE!kQ?@B!TE!AHTTEh!w!

!

4"! G!%1$4:$14:$%)8021!*)3$%?'6,$%4!69$%

!

^! )SQcSQIT!QX!TEXT!

2H!DHcSI@GK!FET!TS@iXHXGT!T?HJJSIFE!TQI!BE!\H@G!kQ?QX!JI@!H@iQ!H!GSQcSQIT!QXE!T@iX@\@JHG@SX4!v!T?@B!

JI@E!J?ETG!kQ?@B!Z!H!EQ!kQEBkQE!JRSTE!w!H\\@IDE!3)h!v!&TTHZEI!FE!*$%E$*%E$*(D'$(%+DC$!w!ETG!

AI@DSIF@HB!ASQI!%34!JSDDE!ASQI!(![!v!YE!jH@T!JREIJREI!BH!JHQTE!wh!

!

^! &Xj@ISXXEDEXG!AEIGQIMHGEQI!

$B! \HQG! TEBSX!%!v!HXHBZTEI! BH!T@GQHG@SX4!ETG^JE!kQ?@B! KGH@G!+L$%(D'$(+DM*$(P$*CA''$4!QX!HQGIE!

AHG@EXG!y!wh! 2?EXj@ISXXEDEXG! EG! BET! @XGEIHJG@SXT! HjEJ! BET! HQGIET! AEITSXXET! AIKTEXGET!

JSXTG@GQEXG!QX!EXTEDMBE!AI@DSIF@HB!ASQI!FE!XSDMIEQg!TS@iXHXGTh!v!$B!JI@E!AHIJE!kQ?@B!Z!H!QX!

HQGIE!AHG@EXG!HQGSQI!FE!BQ@!UrW!FET!JI@T!AHIJE!kQE!dD$,dD]D'(#"*+'G$4!FSXJ!J?ETG!ABQGCGr!+ET!

F@TAQGET! EXGIE! EQg!w! EgAB@kQE! Yh!3! IHAASIGE! kQE! JET! JI@T! H@iQT! TSXG! v!iKXKIHBEDEXG! FQT! P!

kQEBkQE!JRSTE!F?EgGKI@EQIh!(S@G!kQE!BH!AEITSXXE!H!KGK!AEQG^fGIE!MSQTJQBKE!AHI!kQEBkQ?QX4!SQ!

H! EQ! AEQI! FE! kQEBkQE! JRSTE4! kQ@! T?ETG! E\\IHZKE! FE! kQEBkQE! JRSTEh! .Q! HBSIT! QXE! FSQBEQI!

jIH@DEXG!j@jE!w!



! L:!

^! 1HQTET!ARZT@kQET!

2P!HQTT@4! BET!Hj@T!TE!IEcS@iXEXG!EG!QXE!JHQTE!ARZT@kQE!ETG!IEJREIJRKE!EX!AI@SI@GKh!12!AEXTE!

TZTGKDHG@kQEDEXG! P! `! AS@XGT![! v!#AD,$D*Q( %A'CM&P+M&A'Q( &'B$%M&A'Q( #"CER#*+M+M&A'!w! EG!

JSXJBQE! v! cE! JREIJREIH@! ABQT! kQEBkQE! JRSTE! FE! CAF+M&dD$r! EX\@X! F?H@iQ!wh! $FED! ASQI! (![!

v!FKcP4!cE!jH@T!JSDDEXJEI!AHI!JREIJREI!QXE!%+DC$(PERC&dD$!wh!'!IKTQDE!M@EX!v!mH!�BH!FSQBEQI�!

J?ETG!BE!AIED@EI!GIQJ!kQ@!DE!j@EXG!P!B?ETAI@Gh!1?ETG!kQ?@BT!FS@jEXG!HjS@I!DHBh!3HB4!AHT!\SIJKDEXG!

ARZT@kQEh!w!

!

^! 1HQTET!ATZJR@kQET!

2ET! JHQTET! ATZJR@kQET! kQ@! KGH@EXG! TSQjEXG! KjSkQKET! AHI! BET! TS@iXHXGT! FHXT! QX! JHFIE! ABQT!

iKXKIHB!TSXG!EX!IEjHXJRE!AEQ!J@GKET!EG!IEJREIJRKET!FHXT!JE!JHFIE!AIKJ@Th!'4!J@GKE!cQTGE!HjHXG4!

EG! 1&! \SXG! AHIG@E! FET! IHIET! TS@iXHXGT! P! IEJREIJREI! FET! v!DHX@\ETGHG@SXT! FE! B?HXiS@TTE4! FE!

B?HXg@KGK!wh!

!

?"! L128)4$9%?'6,$%160*61$%

!

#! HjHXJE! HQ! TQcEG! FET! JI@T! H@iQT![! v!SX! Z! HJJSIFE! GSQG! FE! TQ@GE! ABQT! F?@DASIGHXJE4!

AQ@TkQ?SX!AEQG!TE!F@IE!kQE!BP4!&,(R(+(dD+'#(FfF$(D'(C$'C!wh!21!JSXG@XQE!v!J?ETG!TqI!kQE!h+(L+(

P,DC(F]+,$*M$*4!kQ?QXE!AEITSXXE!S{!SX!H!??ABQT!B?RHM@GQFE??4!EX\@X4!S{!J?ETG!ABQT!\IKkQEXG!�FE!

JI@EI�wh!v!$B!\HQG!kQ?SX!GISQjE!BH!%+DC$(*"$,,$4!IHA@FEDEXG!w!FKJBHIE!3!EX!@XT@TGHXG!TQI!BE!GEIDE!

v!IKEB!wh!!

1ET!GIS@T!AS@XGT!FE!jQE!BH@TTEXG!EXGEXFIE!kQE!FET!JI@T!RHM@GQEBT!SQ!IKJQIIEXGT!X?SXG!AHT!

GSQcSQIT! FE! JHQTE! jKI@GHMBE4! EG! BH! IKHJG@SX! FQ! TS@iXHXG! X?@DAB@kQEIH! AHT! BE! DfDE! FEiIK!

F?QIiEXJEh!!



! LO!

_9! 1='<:P:@?@?I;'GEA'.5,'7'PI?;@'GE'<DP@D<E''

!"! #$9%41)9%?)@@21$,*9%P%

!
(QI! B?EXTEDMBE! FET! TS@iXHXGT! @XGEIISiKT4! TEQB! QX! IEJSXXH@G! SQjEIGEDEXG! iKIEI!

F@\\KIEDDEXG!BET!JI@T!IKAKG@G@\T4!BP!SQ!GIS@T!F?EXGIE!EQg!H\\@IDEXG!XE!\H@IE!HQJQXE!F@\\KIEXJE!FE!

GIH@GEDEXG!AHI!IHAASIG!P!QX!JI@!QX@kQE!SQ!H@iQh!.I4!HQ!\@B!FET!EXGIEG@EXT4!@B!HAAHIH@G!QXE!\IHXJRE!

IQAGQIE!FHXT! BH!iETG@SX!FET!1%=!DQBG@ABET!EG!IKAKGKTh!=!TQii]IE!kQ?v!@BT!SXG!AHT! BET!DfDE!

JI@T!w4!EX!AHIBHXG!FET!JI@EQIT!v!JSXXQT!wh!=SQI!3!v!T@!J?ETG!QX!JI@EQI!RHM@GQEB4!J?ETG!TSX!DSFE!

FE!JSDDQX@JHG@SX!HQTT@!UrW!mH!jEQG!F@IE!kQ?@B!H!METS@X!FE!kQEBkQE!JRSTE!w4!IEcS@iXHXG!H@XT@!

B?RZASGR]TE!KD@TE!ABQT!GCG!kQ?@B!$U&CM$(P,DC&$D*C(CA*M$C(#$(%*&Ch!!

!

."! G'),9*),4*%8!*$1,$&%

!

=SQI!kQHGIE!TS@iXHXGET4!BET!JI@T!IKAKG@G@\T!TSXG!JSDAHIKT!P!JEQg!F?EX\HXGT!EX!MHT!oiE4!

KjE@BBHXG!QX!&'CM&'%M(F+M$*'$,h!1$!AEXTE!v!cE!jH@T!IKHi@I!JSDDE!BH!DHDHX!kQ@!H!TSX!MKMK!kQ@!

ABEQIE!wh!2!JSXF@G@SXXE!TEBSX!BET!AHG@EXGT4!EG!XQHXJE![!v!@B!Z!EX!H!F?HQGIET!�FET!AHG@EXGT�!kQ@!

XSQT!TQTJ@GEXG!ABQT!QX!JCGK!DHGEIXEBr!1SDDEXG!F@IE4!QX!AEQ!ABQT!MKMKh!wh!=EQG^fGIE!EX!B@EX!

HjEJ!JEIGH@XT!HAAEBT!JSDDE!BE!TQAASTE!(!v!kQEBkQ?QX!HAAEBH@G!??DHDHX!p??!GSQGE!BH!cSQIXKEh!wh!

!

4"! M,$%(1!?!*)+,%?$%9$,*)8$,*9%,2(!*)@9%

!

2E! TEXG@DEXG! F?HBEIGE! EG! F?QIiEXJE! IETTEXG@! FE! \HmSX! kQHT@! QXHX@DE! \HJE! HQg! 1%=!

@XRHM@GQEBT!SQ!H@iQT!BH@TTE!ABHJE!P!QXE!TSIGE!FE!DHIJRE!XKiHG@jE!FET!H\\EJGT!FEjHXG!QX!AHG@EXG!

JI@EQI!IKJQIIEXGh!!

!

!



! :8!

^! 2*&CM$CC$(

=SQI!%3!v!$B!Z!H!FE!BH!GI@TGETTE!w!HjHXG!GSQGE!JRSTEh!1;!IETTEXG!v!FE! ,+(P$&'$!FE!jS@I!FE! BH!

TSQ\\IHXJE!wh! 1EG! H\\EJG! JRHII@E! QXE! JRHIiE! XKiHG@jE! @XFKX@HMBE4! DH@T! SQjIE! BH! jS@E! FE!

B?EDAHGR@Eh!!

!

^! &DAHGR@E!

1$!ETG!v!MEHQJSQA!FHXT!BH!%AFP+CC&A'4!AHI\S@T!DfDE!GISA!wh!2H!JHAHJ@GK!P!TE!DEGGIE!P!BH!ABHJE!

FE! B?HQGIE! ETG! QXE! kQHB@GK! @XF@TAEXTHMBE! ASQI! fGIE! TS@iXHXG4! JSDDE! B?H\\@IDE! 1;! kQ@! H!

v!I$+D%ADP( #]$FP+ME&$!w! EG! ASQI! kQ@! v!HjS@I! UrW! FE! ,]+BB$%M&A'( $'L$*C( ,$( P+M&$'M!w! ETG!

@XF@TAEXTHMBEh!1E!IETTEXG@!TE!XSQII@G!HQTT@!FE!B?EgAKI@EXJE4!J?ETG!JE!kQE!BH@TTE!JIS@IE!(![!v!HjEJ!

BE!IEJQB!SX!JSDDEXJE!kQHXF!DfDE!P!HjS@I!BH!JSDAHTT@SX!UrW!SX!JSXXH@G!BE!AHG@EXG!EG!SX!TE!

F@G4!BH!AEITSXXE!EBBE!ETG!EX!TSQ\\IHXJE!wh!+!v!H!JEGGE!$FP+ME&$(#$(,+(CADBB*+'%$!w!EG!AIKJ@TE!

M@EX!v!FQ!AHG@EXG!F?HMSIF!EG!EXTQ@GE!FET!JSBB]iQET!w4!\H@THXG!KJRS!HQ!JHIHJG]IE!AEIGQIMHGEQI!

FET!JI@Th!!

!

^! 3HBH@TE!

v!1?ETG! TqI! kQE! AEITSXXEBBEDEXG! mH! DE! DEG! P+C( M*eC( I&$'!w! FKJBHIE! EX! AIED@EI! B@EQ! 214!

JSXG@XQHXG!v!J?ETG!TqI!kQE!mH!jH!DE!GIHjH@BBEI!wh!3,!v!AEQ�G�!F+,( ,$(L&L*$! AHI\S@T!w!IETGHXG!

GSQGE\S@T!HTTEn!\BSQE!TQI!BE!v!DHB!w!IETTEXG@h!"X!JEIGH@X!@XJSX\SIG!GE@XGE!JET!AIED@EIT!IEGSQIT!

JSDDE!BE!TSQB@iXE!3)![!v!g]+&(P+C(,+(IA''$(%A'C%&$'%$!FE!BH!BH@TTEI!JI@EIh!w!SQ!EXJSIE!Y!kQ@!

EgAI@DE!TH!F@\\@JQBGK!v!J?ETG!AHT!Kj@FEXG4!mH!J?ETG!TqIh!w!EG!3Y!kQ@!H!v!DHB!ASQI!EQg!wh!

!

!

!



! :N!

^! $XJSX\SIG!ARZT@kQE!

v!�H!JSDDEXJE!P!\H@IE!F+,(b(,+(MfM$4!P!\H@IE!F+,(+DU(A*$&,,$C!w!T@iXHBE!1&4!@XGISFQ@THXG!FET!

T@iXET!ARZT@kQET!AHIGHiKT!AHI!3,!v!kQHXF!J?ETG!ABQT@EQIT!REQIET4!c?HjSQE!kQE!mH!AEQG!fGIE!

AIEXHXG!EG!kQE!mH!AEQG!P!QX!DSDEXG!FSXXK!DE!FSXXEI!DHB!P!BH!GfGE!wh!(!T?HDQTE!F?HjS@I!v!BH!

GfGE!EX!FSQMBE!w!UHjEJ!BH!iETGQEBBE!kQ@!jH!HjEJW!EX!TSIGHXG!AHI\S@T!FQ!TEIj@JEh!!

!

^! ,iHJEDEXG!

v!1E!kQ@!D?HiHJE!jIH@DEXG!BE!ABQT4!J?ETG!kQHXF!J?ETG!TGKIKSGZAKh!w!HjSQE!124!kQ@!HcSQGE!HjEJ!

QX!I@IE!ifXK4!v!6G+%$F$'Mi%]$CM(D'(P$D(EA**&I,$!p!wh!3fDE!IETTEXG@!ASQI!3)4!ASQI!kQ@!BET!

JI@T!v!J?ETG!TQIGSQG!HiHmHXG!w4!EG!2!FHXT!BH!DfDE!jE@XE!v!FET!\S@T!A'($'(+(F+**$h!wh!

!

^! ,iIETT@SX!

2?@DAIETT@SX!HTTEn!\SIGE!F?fGIE!+G*$CC"!AHI!FET!JI@T!X?ETG!AHT!TSQjEXG!KjSkQKEh!2!EX!\H@G!AHIG![!

v!SX!TE!TEXG!HTTEn!@DAQ@TTHXG4!EG!HiIETTKT!EX!DfDE!GEDATh!UrW!mH!jSQT!HiIETTE4!EG!SX!TE!F@G!

BET!HQGIET!AHG@EXGT!@BT!TSXG!HiIETTKT!HQTT@4!EQg!7`Rz7`!wh!1;!IETTEXG!JEGGE!HiIETT@j@GK!TSQT!QXE!

\SIDE4! FE! B?SIFIE! FE! B?@XGEXT@GK! v!FKcP! cE! IETTEXT! GSQG! UrW! cE! IETTEXT! GSQG! GI]T! \SIG4! GI]T!

@XGEXTKDEXGh!wh!

!

^! ,GGE@XGE!FET!B@D@GET!z!(HGQIHG@SX!

%3!v!C+MD*$!w!HQ!MSQG!F?QX!DSDEXG4!FE!DfDE!ASQI!Y&!kQ@!v!TE!TEXG!j@GE!#"P+CC"!UrW!j@GE!

FKDQX@!\HJE!P!QX!AHG@EXG!kQ@!JI@E!wh!1EGGE!XSG@SX!FE!FKAHTTEDEXG!FET!JHAHJ@GKT!FHXT!BH!FQIKE!

SQjIE!BH!jS@E!P!B?KAQ@TEDEXG!EG!BH!\HG@iQEh!3!BE!FKAE@XG!GI]T!M@EX![!v!1?ETG!jIH@!kQE!FET!\S@T!J?ETG!

GSQGE!BH!cSQIXKE4!EG!kQ?@B!Z!H!QX!DSDEXG!FSXXK!S{!J?ETG!\HG@iQHXG!w!

!



! :7!

^! *AQ@TEDEXG!ATZJRSBSi@kQE!

v!�H! 'ADC( *$'#( M+*"C!pw! FKJBHIE! +4! TQI! BE! DfDE! IEi@TGIE! kQE! 1$! v!,Q! MSQG! FE! _! cSQIT!

??iXHiXHiXH??4!GS@^DfDE!G?ET!??iXHiXHiXH??!p!w4!GKDS@iXHXG!FQ!JHIHJG]IE!AEIGQIMHGEQI!FE!GEBT!

JSDASIGEDEXGT! EG! FE! B?HDHBiHDE! UDH@T! FHXT! BET! FEQg! JHT! HjEJ! XSGE! F?RQDSQIW! EXGIE!

FKDEXJE!EG!\SB@Eh!!

Y!@XT@TGE! M@EX! TQI! BE! \H@G! kQE! B?"11! v!ETG! QX! TEIj@JE! kQ@! ETG! AHT! BSQIF! ARZT@kQEDEXG4!DH@T!

ATZJRSBSi@kQEDEXG! J?ETG! TQAEI! BSQIFh!wh!=ISAST! kQE! IEcS@XG!%![!v!PCR%EA,AG&dD$F$'M( %]$CM(

DC+'M(wh!2H!JRHIiE!DEXGHBE!ETG!KBEjKE!EG!BE!ICBE!FQ!TS@iXHXG!ETG!jQ!JSDDE!QX!\HIFEHQ4!SQ!v!

JSDDE!QX!C+%$*#A%$!w!TEBSX!(h!

!

^! 0HG@iQE!

2E!TEXG@DEXG!DHcSI@GH@IE!ETG!BH!\HG@iQE4!J@GK!AHI!AI]T!FE!F@g!TS@iXHXGTh!+E!B?Hj@T!FE!1s4!\HJE!P!

FET!JI@T!IKJQIIEXGT!v!$B!Z!H!QXE!,+CC&MD#$h!0SIJKDEXGh!2H!AHG@EXJE!F@D@XQEh!w!%!AIKJ@TE!M@EX!kQE!

v!JE!kQ@!ETG!B+M&GD+'M(%]$CM(,$C(*"P"M&M&A'C!wh!%3!@XT@TGE!v!\HG@iQHXG!EG!QTHXG!wh!2E!DETTHiE!ETG!

FSXJ!HTTEn!JBH@Ih!

!

^! 'EcEG!!

'EcS@iXHXG!P!BH!\S@T!BE!IETTEXG@!EG!BH!IKHJG@SX4!,+(BD&M$!\HJE!HQ!AHG@EXG!JI@EQI!ETG!v!QXE!\SIDE!FE!

THBQG!w!ETG@DE!1sh!v!+ET!\S@T!SX!H!kQ?QXE!TEQBE!RoGE4!J?ETG!FE!TSIG@I!FE!BH!A@]JE!p!w!FKJBHIE!2h!!

!

^! 1SB]IE!RSXGEQTE!

1$!HFDEG!v!kQ?HQ!MSQG!F?QX!DSDEXG4!@B!Z!H!FE!B?$U+CP"*+M&A'!w4!TQI!QX!GSX!FKA@GKh!,!B?@DHiE!FE!

JET! DSGT4! BH! JSB]IE! ETG! AEQ! J@GKE! F@IEJGEDEXG4! DH@T! KjSkQKE! IKiQB@]IEDEXG4! TSQjEXG!

FKGSQIXKE!FE!B?SMcEG!@X@G@HBh!,@XT@4!@B!HII@jE!AHI\S@T!P!2!v!F?fGIE!Bj%E"$!JSXGIE!BET!DKFEJ@XT!wh!Y!



! :_!

JSX\ETTE!v!@B!\HQG!BE!F@IE!FET!\S@T4!@B!Z!H!BET!\HD@BBET!kQ@!TSXG!U^!MIE\!@XTGHXG!F?RKT@GHG@SX4!EG!IEiHIF!

\IHXJ!FIS@G!FHXT!BET!ZEQg^!W!kQ@!XSQT!KAQ@TEXG!w!

1?ETG! AHI! BET! @XGSXHG@SXT4! BET! I@IET! AHI\S@T! ifXKT! EG! BET! IEiHIFT! HAAQZKT! kQE! BH! JSB]IE! ETG!

KjSkQKE4!DH@T!HjEJ!QX!TEXG@DEXG!FE!RSXGE!F@\\@J@BEDEXG!EgAI@DK!P!B?@FKE!F?EX!jSQBS@I!P!QX!

AHG@EXG!EX!TSQ\\IHXJEh!!

!

^! $DAQ@TTHXJE!

v!&BBE!DE!MHBHXJE!FHXT!BH!iQEQBE!F+(MAM+,$(&FPD&CC+'%$!P!\H@IE!kQEBkQE!JRSTE!w!FKJBHIE!THXT!

\@BGIE!1sh!6QHXF!BET!JI@T!TE!IKA]GEXG!EG!kQE!BEQI!JHQTE!X?ETG!AHT!@FEXG@\@KE!ABQT@EQIT!TS@iXHXGT!

IETTEXGEXG!KiHBEDEXG!JEGGE!@DAQ@TTHXJEh!!

=SQI!%34!v!kQHXF!SX!GISQjE!AHT!BH!IH@TSX4!SX!G@EXG!AHT!UrW!SX!ETG!#"FD'&Ch!w4!Hj@T!AHIGHiK!AHI!

1!v!.X!ETG!GI]T!GI]T!FKDQX@T4!EG!AHT!\SIJKDEXG!FE!MSXXE!IKASXTEr!HFHAGKE!P!FSXXEI!wh!!

1EGGE! @DAIETT@SX!F?fGIE!#"C+*F"!FKTGHM@B@TE! BE!TS@iXHXGh!+?H@BBEQIT4! BE! \H@G!FE!jS@I!QX!HQGIE!

DEDMIE!FE!B?KkQ@AE!TSQ\\I@I!FE!BH!T@GQHG@SX!ETG!GSQG!HQTT@!AEIGQIMHGEQI4!JSDDE!BE!FKJI@G!#!HQ!

TQcEG!F?QX!AHG@EXG!JI@EQI!AIKJ@T![!v!cE!TEXT!BE!DKFEJ@X!jIH@DEXG!FKDQX@h!UrW!1E!kQ@!F?H@BBEQIT!

&'C"%D*&C$(,]"dD&P$4!AQ@TkQE!FET!\S@T!BE!DKFEJ@X!XE!jEXH@G!DfDE!ABQT!GISA!FHXT!BE!TEIj@JE!ASQI!

\H@IE!TSX!GIHjH@B!FE!MQIEHQ4!AHIJE!kQE!J?KGH@G!GI]T!ifXHXG!w!!

!

^! *JREJ!

+E! JEGGE! @DAQ@TTHXJE! FKJSQBE! QX! C$'M&F$'M( #]"%E$%![! v!.X! X?HII@jE! AHT! P! GISQjEI! QXE!
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!



! OL!

."! G$%9!,4*6!)1$%),*21)$61%?$9%9+)(,!,*9%

!

^! +ET!FKMQGT!F@\\@J@BET!

2ET!TS@iXHXGT!HZHXG!\H@G!B?SQjEIGQIE!FET!"11!IHAASIGEXG!FET!AIED@]IET!HXXKET!JSDAB@kQKET4!

v!M*eC(#D*!w!ASQI!+4!EG!v!QXE!AIED@]IE!HXXKE!jIH@DEXG!#&BB&%&,$!w!ASQI!#h!3H@T!AHI!BH!\SIJE!FE!

B?KkQ@AE!XSGHDDEXG4!BE!GIHjH@B!EG!BH!JSDDQX@JHG@SX4!#!v!+'M&%&P$(F&$DU4!jS@G!D@EQg!HII@jEI!BET!

AISMB]DET!wh!

!

^! 2E!TSQG@EX!FET!JSBB]iQET!

v!.X!H!QXE!ATZJRSBSiQE!kQ@!ETG!BP!ASQI!BET!AHG@EXGT4!F+&C(+DCC&(PAD*('ADC(C&(A'(+(I$CA&'!w!

H\\@IDE!Y4!H@XT@!BH!ABQI@F@TJ@AB@XHI@GK!T?HAAB@kQE!HQTT@!ASQI!B?KkQ@AEh!1EIGH@XT!iISQAET!FE!AHISBE!

HjH@EXG! B@EQ! cQTkQE! IKJEDDEXG! UHjHXG! BH! JI@TE! 1.%$+W4! ASQI! KJRHXiEI! TQI! F?KjEXGQEBBET!

F@\\@JQBGKTh!2!EgAB@kQE!HjS@I!v!*$P*&C(,$(P*Ag$MQ(b(,+(I+C$!ASQI!jS@I!BE!JRED@XEDEXG!w4!HjEJ!FET!

JSBB]iQET4! FET! DKFEJ@XT! EG! FET! ATZJRSBSiQET4! HQ! TQcEG! F?QXE! T@GQHG@SX! JB@X@kQE! EX! "11!

F?KjSBQG@SX!FK\HjSIHMBEh!!

!

^! (SQ\\BEI!

2ET! TS@iXHXGT! EgAI@DEXG! EX! iKXKIHB! JE! METS@X! EX! TSIGHXG! FQ! TEIj@JE4! T@! BH! cSQIXKE! H! KGK!

AHIG@JQB@]IEDEXG!IQFEh!3Y!v!CADBB,$(D'(IA'(%ADP!EG!J?ETG!AHIG@!w4!GHXF@T!kQE!1,!v!H!METS@X!FE!

^A\@SQ^!F?QX!DSDEXG!FE!IEBoJREDEXG!w!EX!IEXGIHXGh!!

!

^! 2H!j@E!P!JCGK!

=EQ!FE!TS@iXHXGT!SXG!KjSkQK!BEQI!cHIF@X!TEJIEG4!TEQBE!'!T?EgAI@DE!B@MIEDEXG!P!JE!TQcEG!v!GSQT!

BET! tEEu^EXFT4! cE! jH@T! EX!DSXGHiXE! UrW! $B!DE! \HQG! BH! \SIfG!wh! &BBE! H!DfDE! HDKXHiK! QXE!



! O:!

JRHDMIE!(XSEnEBEX!JREn!EBBE4!JE!kQ@!BQ@!AEIDEG!F?HGGE@XFIE!v!,]+P+&C$F$'M!w!UFHXT!QX!TSQA@I!

FKGEXFQWh!

!

4"! G$%.!(!($%!,*21)$61%

!

2ET!TS@iXHXGT!jSXG!AQ@TEI!FHXT!BEQIT!EgAKI@EXJET!EG!THjS@IT!HJkQ@T!ASQI!iHIFEI!BH!GfGE!

RSIT!FE! B?EHQ4!EG!iKIEI! BET! GISQMBET!FQ!JSDASIGEDEXG4!HQTT@!M@EX!AIS\ETT@SXXEBBEDEXG!kQE!

AEITSXXEBBEDEXGh!!

!

^! 0SIDHG@SX!@X@G@HBE!EG!JSXG@XQE!

(!IHAASIGE!\H@IE!FET!*$%E$*%E$C(b(#AF&%&,$!ASQI!v!JSDAIEXFIE!GSQGET!BET!DHBHF@ET!kQE!XSQT!

HjSXT!B?RHM@GQFE!FE!jS@I!wh!1&!HQTT@!HjH@G!v!BQ!kQEBkQET!HIG@JBET!EX!FERSIT!FET!JSQIT!wh!!

2H!ABQAHIG!FET!TS@iXHXGT!FKJBHIE!HjS@I!TQ@j@!FET!\SIDHG@SXT4!P!B?@DHiE!FE!Y&!kQ@!H!v!KGK!\SIDKE!

HQg!GISQMBET!FQ!JSDASIGEDEXG!EXGIE!iQ@BBEDEGT4!P! BH! \HJh!.'(G"'"*+,! UrW!jS@BP4! BET!G*+'#$C(

,&G'$C!wh!'4!kQ@!EXTE@iXE!KiHBEDEXG4!EX!H!v!\H@G!AHT!DHB! TQI! ,]+G*$CC&L&M"h! &QRr!TQI! BET! JI@T!

HQTT@h!wh!,!B?@XjEITE4!%!X?H!v!g+F+&C($'M$'#D(h+r!w4!EX!AHIBHXG!FE!\SIDHG@SX!TAKJ@\@kQE!TQI!BE!

JI@h!!

1$!TZXGRKG@TE!M@EX!BE!IETTEXG@!AHI!IHAASIG!HQg!\SIDHG@SXT4!kQ@!IETGEXG!GRKSI@kQET4!EG!@XGISFQ@G!

BH!XSG@SX!F?EgAKI@EXJE![!v!FET!\SIDHG@SXT4!c?EX!H@!EQ4!DH@T!HBSIT!cE!jH@T!GE!F@IE4!J?ETG!M@EX!MEHQ!

TQI!BE!AHA@EI4!FHXT!QXE!QGSA@E!MBHMBHMBHr!6QHXF!G?ET!FEFHXT!cQTkQE^BP!UDSXGIE!BE!JSQW4!B+DM(

I&$'(B+&*$(+L$%(%$(dD$(MD(P$DU!w!

!

!

!



! OO!

^! &gAKI@EXJE!AIS\ETT@SXXEBBE!EX!"11!

v!2ET!JI@T!c?H@!HJkQ@T!P+*(,]$UP"*&$'%$!w!H\\@IDE!124!EX!HJJSIF!HjEJ!MSX!XSDMIE!FE!JSBB]iQETh!

=SQI!Y&!J?ETG!v!CD*(MA'(,&$D(#$(M*+L+&,!kQE!GQ!HAAIEXFT!w4!EG!ASQI!1&4!J?ETG!l(CD*(,$(M$**+&'!w4!

DfDE!T@!EBBE!X?HAAISQjE!AHT!JE!GEIDE!v!GEIIH@X!wh!

2P!HQTT@4!B?EgAKI@EXJE!TE!XSQII@G!FQ!AHTTK!DH@T!HQTT@!FE!JE!kQ@!TE!AISFQ@Gh!3,!v!%A'M&'D$!FE!BH!

\H@IE!w!TSX!EgAKI@EXJE4!EG!JEBH!v!B?H@FE!kQHXF!�EBBE!jH�!IEDABHJEI!FHXT!F?HQGIET!TEIj@JET4!J?ETG!

JEIGH@X!pwh!

1&!v!Z!jH!b(MjMA'C!w4!EG!3,!HFDEG!kQ?v!EX!AIHG@kQE!�J?ETG�!JSDDE!$CC+&n$**$D*!FET! \S@T!w4!

HAAQZHXG!M@EX!BH!XSG@SX!F?@XTGHXGHXK@GK!EG!F@\\@J@BEDEXG!EgGIHASBHMBE!F?QX!AHG@EXG!P!QX!HQGIEh!

!

^! &gAKI@EXJE!AIS\ETT@SXXEBBE!HXGKI@EQIE!

21!TE!TSQj@EXG!FE!TSX!GIHjH@B!EX!&;=,+4!P!TET!FKMQGT!v!J?ETG!&'M$'C$(L*+&F$'Mh!$B!Z!H!TSQjEXG!

FET! T@GQHG@SXT! S{! J?KGH@G! JSDAB@kQK!wh! 1&! JBHDE! kQE! v!J?ETG! BP^MHT! S{! g]+&( #"%ADL$*M4!

JBH@IEDEXG!p!w4!EX!AHIBHXG!FE!TET!cSMT!F?KGK!EX!&;=,+h!1ET!AIED@EIT!JSXGHJGT!HjEJ!BE!DSXFE!

iKI@HGI@kQE4!BH!FKDEXJE!TSXG!DHIkQHXGTh!!

3!IHJSXGE![!v!6QHXF!c?KGH@T!KGQF@HXGE4!c?HjH@T!\H@G!QX!TGHiE!EX!$3=!UrW!HjEJ!FET!HFSBETJEXGT!

HQG@TGET! EG! GI@TSD@kQETh! &G! FQ! JSQA4! J?ETG! AHIE@B4! SX! j@jH@Gr! EX\@X! @BT! j@jH@EXG! FHXT! QX!

HAAHIGEDEXG4!JRHJQX!HjH@G!TH!JRHDMIE!EG!BH!j@E!TE!\H@TH@G!EX!JSDDQXHQGK!UrW!JE!TGHiE^BP!D?H!

jHJREDEXG!H@FKEh!2E!AEQ!F?EgAKI@EXJE!\@XHBEDEXG!J?ETG!kQE!mHh!w4!J?ETG!JE!MHiHiE!HXGKI@EQI!

kQE!3!DEG!P!AIS\@G!FHXT!TSX!kQSG@F@EX!EX!"11h!

!

^! &gAKI@EXJE!AEITSXXEBBE!

1;4!HAI]T!QX!KA@TSFE!FE!MQIX^SQG4!JSX\@E![!v!g$(C+&C(%$(dD$(%]$CM(,]+'GA&CC$!DH@XGEXHXG4!kQHXF!

SX!BH!j@G!FE!B?@XGKI@EQI!UrW!cE!JSDAIEXFT!DH@XGEXHXG!jIH@DEXG!QX!AHG@EXG!kQ@!ETG!HXiS@TTKh!wh!
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3fDE!D@IS@I! H\\EJG@\! ASQI!3,! kQ@! v!HjH@G! QX! G*+'#>Pe*$( #"F$'M!wh! v!1SDDE! F@G4! g$( CD&C(

F+F+'4! FSXJ! @B! Z! H! kQHXF!DfDE!FET! IK\BEgET!w! H\\@IDE!34! GHXF@T! kQE! 1,! ETG! v!FHXT! QXE!

+CCA%&+M&A'(#]+&#$(+DU(B+F&,,$C4!SQ!BP!SX!IEXJSXGIE!HQTT@!FE!BH!j@SBEXJE!@XGIH\HD@B@HBE!wh!1?ETG!

FHXT!JET!EgEDABET!FE!j@ET!kQE! BET!TS@iXHXGT!AQ@TEXG!JEIGH@XET!IETTSQIJET!XKJETTH@IET!ASQI!

GEX@I!EG!HTTQIEI!HQAI]T!FET!AHG@EXGTh!!

!

Bb9!1EA'\I?EA'GUD;E'ME?>>ED<E'P<?AE'E;'KR=<SE'
!

,!BH!kQETG@SX![!kQEBBET!TSXG!BET!A@TGET!F?HDKB@SIHG@SXT!ASTT@MBE4!FHXT!BH!AI@TE!EX!JRHIiE!

FET!AHG@EXGT!JI@EQIT4!3Y!IKASXF!kQE!v!%]$CM(%AFP,$M!w4!Hj@T!T@D@BH@IE!ASQI!(4!ASQI!kQ@!v!A'(B+&M(

#"gb(%$(dD&($U&CM$!wh!1E!X?ETG!AHT! BE!AS@XG!FE!jQE!FE!GSQT! BET!TS@iXHXGT4!DH@T! @B!ETG!MSX!FE!

TSQB@iXEI!kQE!JEIGH@XT!F?EXGIE!EQg!GISQjEXG!BH!AI@TE!EX!JRHIiE!FKcP!GI]T!JSDAB]GEh!

'!IE\B]GE!ABQT!BH!AEXTKE!FE!XSDMIE!FE!TET!JSBB]iQET![!v!$B!Z!H!GSQcSQIT!FET!JRSTETh!2ADgAD*C(#$C(

%EAC$C(b(+F",&A*$*!wh!

!

!"! G$9%4&!99)<6$9%

!

^! =BQT!FE!AEITSXXEB!

3!BHXJE!EX!I@HXG![!v!J?ETG!GSQcSQIT!AHIE@B4!kQ?SX!TS@G!P,DC(#$(P$*CA''$,!p!w4!M@EX!JSXTJ@EXGE!kQE!

JEGGE!FEDHXFE!TS@G!QXE! IEXiH@XE!JSXXQE!EG! UDHBREQIEQTEDEXGW!FEjEXQE!RHM@GQEBBEh!1?ETG!

DfDE!v!QX!AS@XG!XS@I!w!ASQI!1&h!!

+E!B?Hj@T!FE!12!v!QX!JI@EQI4!UrW!&,(,D&(B+DM(D'(CA&G'+'M4!jS@BP4!EG!@B!BQ@!\HQG!kQE!mHh!UrW!"X!JI@EQI!@B!

BQ@!\HQG!FE!BH!AIKTEXJE4!J?ETG!GSQG!wh!!

!

!
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^! 2ET!\SIDHG@SXT!

v!.X!ETG!M*eC(#$F+'#$D*C(#$(BA*F+M&A'C4!DH@T!@B!X?EX!Eg@TGE!AHT!jIH@DEXG!FET!HFHAGKET!P!mH!w!

FKABSIE!314!IEcS@XGE!AHI!Y4!DH@T! BQJ@FE!TQI! BE! \H@G!kQE!v!J?ETG!CD*( ,$(M$**+&'!w!kQE!TE!\H@G! BH!

\SIDHG@SXh!!

&X!jIH@4!BET!TS@iXHXGT!@XGEIISiKT!IHAASIGEXG!HjS@I!TQ@j@!FET!\SIDHG@SXT!FE!\HmSX!iKXKIHBE4!TQI!

BET!AHGRSBSi@ET!FKDEXG@EBBET!AHI!EgEDABEh!"XE!FEDHXFE!FE!\SIDHG@SX!JHFIKE!ETG!EgAI@DKE4!

DH@T! EBBE! ETG! XQHXJKE! AHI! BH! XKJETT@GK! FE! AEITSXXHB@TEI! BE! TS@X4! IEXFHXG! FET! FSXXKET!

iKXKIHB@TGET!AEQ!HAAB@JHMBET!HQ!kQSG@F@EX!EG!FHXT!QXE!T@GQHG@SX!FSXXKEh!!

!

^! 2ET!DSZEXT!

v!!$MM$a>'ADC( ,$C( FAR$'C! kQ?SX! AQ@TTE! MSTTEI! JSIIEJGEDEXG!p!w! T?@XF@iXE! 1&h! %! TE! jEQG!

IKHB@TGE![!v!EX!iKI@HGI@E!EQRr!J?ETG!AHT!BP!S{!SX!jH!DEGGIE!FE!B?HIiEXGh!wh!!

!

."! G$9%01+0+9)*)+,9%+1)(),!&$9%

!

^! .IiHX@THG@SX!HIJR@GEJGQIHBE!

1&! IEDHIkQE! kQE! v!F?QX! MSQG! P! B?HQGIE! GQ! HT! QXE! ASIGE4! GQ! GE! IEXFT! JSDAGE! kQ?@B! Z! H! AHT!

F?KJRHAAHGS@IE4!SX!ETG!MBSkQKT!P!QX!DSDEXG!EG!jS@BPh!w!EG!EBBE!T?@XTA@IE!FE!JE!kQ@!TE!\H@G!FHXT!

JEIGH@XET!QX@GKT!,BnRE@DEI!ASQI!AISASTEI!v!F?HjS@I!QX!FADL$F$'M( %&*%D,+&*$!w4! IEXFHXG! BH!

FKHDMQBHG@SX!DS@XT!HXg@Si]XEh!&BBE!HcSQGE!HQ!TQcEG!FQ!MQIEHQ!TS@iXHXG!kQE!B?@X\@ID@]IE!v!X?H!

AHT!BH!jQE!TQI!BE!TEIj@JE4!EBBE!jS@G!AHT!JE!kQE!BET!iEXT!\SXG!w4!JE!kQ?EBBE!JSXT@F]IE!JSDDE!QX!

FHXiEI!ASGEXG@EB4!@B!\HQFIH@G!QX!MQIEHQ!HQ!JEXGIE4!GSQIXKE!jEIT!B?ETAHJE!FE!FKHDMQBHG@SXh!2ET!

GIS@T!"11!j@T@GKT!TSXG!TQI!QX!DSF]BE!HIJR@GEJGQIHB!B@XKH@IE4!FE!GEBT!IKHDKXHiEDEXGT!TEIH@EXG!

GI]T!BSQIFTh!!
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v!1E! kQ@! TEIH@G! M@EX!p! JE! TEIH@G! jIH@DEXG! F?HjS@I! FET! %E+FI*$C( &'CA'A*&C"$Ch!w! AISASTE! %4!

DEGGHXG!EX!HjHXG!BE!JSX\SIG!FET!HQGIET!AHG@EXGTh!!

!

^! ,JJ]T!EgGKI@EQI!

+E!XSDMIEQg!TS@iXHXGT!IfjEXG!P!QX!HJJ]T!EgGKI@EQI!FE!kQHB@GKh!1$!@DHi@XE!kQE!v!T@!SX!KGH@G!

FHXT!QXE!MEBBE!QGSA@E!SX!HQIH@G!XSGIE!ETJHB@EI!kQ@!#$C%$'#*+&M(#+'C(,]E$*I$!EG!SX!HQIH@G!QX!

IADM(#$(P+*%h!,JJ]T!B@MIE!HQg!iEXT4!SX!X?HQIH@G!AHT!FE!TEQ@B!FE!\EXfGIE!wh!3fDE!@FKHG@SX!ASQI!

'!v!fGIE!FHXT!D'(*$a>#$>%E+DCC"$!HjEJ!BE!TEIj@JE!FE!B?"114!EG!QX!&FF$'C$(P+*%h!=SQI!kQE!BET!

FKHDMQBHXGT! AQ@TTEXG! FKHDMQBEI4! TSIG@Ih!wh! v!$BT!#$F+'#$'M( *"GD,&e*$F$'M( b( CA*M&*4! cQTGE!

AIEXFIE!BE!TSBE@B!w!cQTG@\@E!3)4!EX!JSXG@XQHXG!v!DfDE!ASQI!XSQT!�BET!TS@iXHXGT�4!kQHXF!SX!\H@G!

QXE!DHG@XKE!BP^FEFHXT4!HR!MEX!kQHXF!SX!TSIG4!SX!ETG!JSXGEXG!FE!TSIG@I!EG!FE!AIEXFIE!B?H@I!wh!

-IE\4!BH!jSBSXGK!F?HJJKFEI!P!QX!cHIF@X4!QX!AEG@G!MSQG!FE!B@MEIGK!EX!XHGQIE!\H@G!B?QXHX@D@GKh!!

+?HQGHXG!ABQT!kQE!BET!TSIG@ET!SXG!KGK!\SIGEDEXG!@DAHJGKET!IKJEDDEXG![!v!FEAQ@T!kQ?@B!Z!H!BE!

1.%$+4!mH!H!GSQG!\SQGQ!EX!B?H@I!w!FKABSIE!'4!kQ@!EDDEXH@G!IKiQB@]IEDEXG!ABQT@EQIT!AHG@EXGT!P!

BH!\S@T!FHXT!BE!AHIJh!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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+++9'' ' (?AKDAA?I;'

B9! #=PPE>'GEA'<:AD>@=@A'

!"! A+80+1*$8$,*9%0$1*61.!*$619%@12<6$,*9%$*%?21!,($!,*9%

!

2ET! TS@iXHXGT! kQETG@SXXKT! IEXJSXGIEXG! BE! ABQT! TSQjEXG! FE! BH! FKHDMQBHG@SX4! FET!

IKAKG@G@SXT!EG!FE!B?SAAST@G@SX!EX!"11h!!

2ET! JI@T! XE! TSXG! AHT! BET! ABQT! \IKkQEXGT4! DH@T! @BT! TSXG! JSXT@FKIKT! JSDDE! BET! ABQT!

FKIHXiEHXGT4!TQ@j@T!FET!DHX@\ETGHG@SXT!HiIETT@jETh!!

!

."! #2@),)*)+,%?+,,2$%?$9%AKL%

!

2P! EXJSIE4! BET! JI@T! G@EXXEXG! BH! AHIG! MEBBE! EG! TSXG! BE! ABQT! J@GKTh! 1EIGH@XT! TS@iXHXGT!

X?KjSkQEXG!F?H@BBEQIT!kQE!BET!JI@T!FHXT!BET!1%=h!2H!XSG@SX!F?@XGEXT@GK!TSXSIE!IEXGIE!EX!cEQ!FHXT!

BH!FK\@X@G@SX4!HjEJ!BET!RQIBEDEXGT4!EG!jSJHB@TET!AQ@TTHXGETh!!

2ET! IKAKG@G@SXT! TSXG! @XJBQET! P! BH! FK\@X@G@SX4! XSGHDDEXG! ASQI! BEQI! JHIHJG]IE!

AEIGQIMHGEQI!ASQI! BET! TS@iXHXGT!EG! BET!HQGIET!AHG@EXGTh!6Q?@B! T?Hi@TTE!FE!JI@T! IKJQIIEXGT4!FE!

TGKIKSGZA@ET4!FE!AEITKjKIHXJET4!SQ!F?QX!JSDASIGEDEXG!BSiSIIRK@kQEh!

+E! \HmSX! ABQT! HXEJFSG@kQE4! BET! 1%=! TSXG! AHI\S@T! AEImQT! JSDDE! QXE! IQAGQIE! FE! BH!

JSDDQX@JHG@SX!EXGIE!BE!AHG@EXG!EG!BE!TS@iXHXGh!!

!

4"! M,%9$,9%<6)%,$%3!%0!9%?$%9+)%

!

"XE!DHcSI@GK!FE!TS@iXHXGT!HGGI@MQE!TZTGKDHG@kQEDEXG!QX!TEXT!P!JRHkQE!1%=4!DfDE!T@!

JE!FEIX@EI!X?ETG!AHT!GSQcSQIT!GISQjKh!.X!Z!IEGISQjE!FET!JHQTET!kQHT@!QXHX@DET4!kQ?EBBET!TS@EXG!

ARZT@kQET! UFSQBEQI4! \H@D4! TS@\4! @XJSX\SIGW! SQ! ATZJR@kQET! UHXiS@TTE4! RHBBQJ@XHG@SXTWh! $BT!



! N8`!

KjSkQEXG!HQTT@!TSQjEXG!QXE!\SIDE!F?EgAIETT@SX4!SQ!QXE! \HmSX!ASQI! BE!AHG@EXG!FE!TE!TEXG@I!

j@jIE4!DHBiIK!BH!DHBHF@E!EG!BET!F@\\@JQBGKT!FE!JSDDQX@kQEIh!!

"XE!AEG@GE!DS@G@K!FE!TS@iXHXGT!X?HGGI@MQE!AHT!TZTGKDHG@kQEDEXG!FE!TEXT!HQg!JI@T!FET!

AHG@EXGT!FKDEXGTh!1?ETG!AHID@!EQg!kQE!B?SX!IEGISQjE!ETTEXG@EBBEDEXG!BH!XSG@SX!kQE!BET!1%=!

TSXG!BE!IE\BEG!FE!BH!DHBHF@E4!QXE!DHX@\ETGHG@SX!FE!BH!DHBHF@E4!THXT!DETTHiE!AISAIEh!!!

!

?"! G!%1202*)*)+,%4+88$%0+),*%?$%160*61$%

!

+E!B?HXHBZTE!FQ!F@TJSQIT!FET!TS@iXHXGT!IETTSIG!QX!AS@XG!FE!IQAGQIE!DHcEQI!FHXT!BEQI!

IETTEXG@4!EG!DSFQBHXG!BH!AI@TE!EX!JRHIiE!FET!AHG@EXGT!JI@EQIT![!BH!IKAKG@G@SXh!!

!

+?QX!JCGK4!BET!JI@T!F@GT!H@iQT!z!QX@kQET!z!@XRHM@GQEBT4!JSDDE!QX!JSQA!FE!GSXXEIIE!FHXT!

QX! J@EB! TEIE@Xh! 1EQg^J@! TSXG! AEImQT! HjEJ! QX! TEXG@DEXG! QIiEXJE! EG! QXE! XKJETT@GK! F?Hi@I!

IHA@FEDEXGh!=HT!FE!GEDAT!ASQI!TE!BH@TTEI!EXjHR@I!FE!TEXG@DEXGT!XKiHG@\T4!BET!TS@iXHXGT!jSXG!

HQ!JSXGHJG!FQ!AHG@EXG4!ASQI!F@TJQGEI!HjEJ!BQ@4!SQ!BE!GSQJREI4!FHXT!BE!MQG!FE!BE!IHTTQIEIh!"XE!

JHQTE! TSDHG@kQE! ETG! TZTGKDHG@kQEDEXG! IEJREIJRKE! UFSQBEQI4! @XJSX\SIG4! JSXTG@AHG@SX4!

FKTRZFIHGHG@SX4! rW4! KjEXGQEBBEDEXG! ATZJR@kQE! UETTEXG@EBBEDEXG! QXE! HXiS@TTEW! EG! EX\@X!

EXj@ISXXEDEXGHBE!UTSQT!SQ!TQI^TG@DQBHG@SX4!FKIHXiK!AHI!QX!HQGIE!AHG@EXGW4!FHXT!B?RZASGR]TE!

kQE!kQEBkQE!JRSTE!H!\SIJKDEXG!AISjSkQK!JE!JI@4!kQ?@B!H!FSXJ!QX!TEXT!HMTSBQh!!

!

&X! SAAST@G@SX4! BET! JI@T! DQBG@ABET! z! IKAKGKT! z! RHM@GQEBTh! +HXT! JE! FEIX@EI! GEIDE!

v!RHM@GQEB!w!T@]iE!FKcP!BH!XSG@SX!F?QXE!ISQG@XE4!kQ@!D]XE!jEIT!P!QXE!AEIGE!FE!TEXT!FSXXKE!P!

JET!1%=!IKJQIIEXGT4!EG!QX!IETTEXG@!AHIG@JQB@]IEDEXG!DSISTE!FET!TS@iXHXGTh!)SQGE!QXE!AHBEGGE!

FE! TEXG@DEXGT! XKiHG@\T! BET! RHM@GE![! GI@TGETTE4! DHBH@TE4! HiHJEDEXG4! HiIETT@SX4! THGQIHG@SX4!



! N8a!

KAQ@TEDEXG4! JSB]IE4! IEcEG4! \IQTGIHG@SX4! @DAQ@TTHXJE! EG! TEXG@DEXG! F?KJREJ4! cQTkQ?P! BH!

IKT@iXHG@SXh!"XE!JSXTGHXGE!ETG!kQE!JE!TSXG!JET!JI@T!IKJQIIEXGT!kQ@!FKIHXiEXGh!$BT!IEXjS@EXG!P!

TS@4! HQg! AISJRET4! FHXT! QXE! TSIGE! FE! AIScEJG@SX! E\\IHZHXGE![! v!EG! T@! cE! \@X@T! JSDDE! mH!y!w!!

T?E\\IH@EXG!JEIGH@XTh!!

!

$"! G!%1202*)*)+,%4+88$%0)J($%

!

+KTGHM@B@TKT! \HJE! HQg! JI@T! IKAKG@G@\T4! BET! TS@iXHXGT! FS@jEXG! AIEXFIE! TQI! EQg! ASQI! TE!

IEDSM@B@TEI4! EG! HBBEI! iKIEI! BE! AHG@EXG4! HBBEI! JREIJREI! QX! TEXT! P! TET! jSJHB@TET4! FHXT! BE! MQG!

cQTGEDEXG!FE!XE!AHT!GSDMEI!FHXT!BE!A@]iE!|!FSXG!@BT!SXG!JSXTJ@EXJE!|!kQ?ETG!B?RHM@GQHG@SXh!=BQT!

kQE!iKIEI!BE!JI@!BQ@^DfDE4!T?Z!@XGKIETTEI!ASQI!BE!JSDAIEXFIE!ETG!HQTT@!QX!DSZEX!FE!BE!AIKjEX@I!

EG!F?Kj@GEI!BET!JHTJHFET!XK\HTGET!kQ?@B!AEQG!EXiEXFIEI![!HiIETT@j@GK4!IEcEG!FET!HQGIET!AHG@EXGT4!

v!EDMIHTEDEXG!w!FQ!TEIj@JEh!!

!

@"! M,$%01)9$%$,%9+),%4$,*12$%961%&$%1$&!*)+,,$&%

!

1?ETG! AIETkQE! QX! JIKFS4! kQ@! ETG! EXTE@iXK! FHXT! BET! KJSBET! @X\@ID@]IET![! T?HFHAGEI4!

GSQcSQIT! T?HFHAGEIh!=HT!FE!iKXKIHB@THG@SX!ASTT@MBE4! @B! X?Eg@TGE!AHT!FE! TSBQG@SX!D@IHJBE! ASQI!

iKIEI!BET!JI@T4!JE!kQ@!BH@TTE!QXE!ABHJE!FE!JRS@g!P!BH!AEITSXXHB@THG@SX!FQ!TS@Xh!2H!AIKTEXJE!AEQG!

FKcP! TQ\\@IE4! AQ@T! BE! IEJSQIT! HQg! TEXT![! BET! IEiHIFT! HGGEXG@SXXKT4! BET! AHISBET! IHTTQIHXGET4!

B?KJSQGE!M@EXjE@BBHXGE4!BET!JHIETTETh!!

"X!AS@XG!@DASIGHXG!HQTT@!ASQI!B?EXj@ISXXEDEXG![!jE@BBEI!P!BH!TG@DQBHG@SX!FQ!AHG@EXG4!EX!

\SXJG@SX!FE!TSX!AISAIE!IETTEXG@4!XE!AHT!RKT@GEI!P!BE!DEGGIE!HjEJ!F?HQGIET!AEITSXXET!EX!THBBE!

JSDDQXE4!P!B?@XjEITE4!B?@TSBEDEXG!AEQG!TE!cQTG@\@EI!T?@B!ETG!GISA!TG@DQBK!SQ!T?@B!FKIHXiE!GISA!BE!

TEIj@JEh!2E!IEJSQIT!P!FET!GRKIHA@ET!XSX!DKF@JHDEXGEQTET!TSXG!XSDMIEQTET!P!fGIE!KjSkQKET![!



! N8V!

HISDHGRKIHA@E4! nSSGRKIHA@E4!DQT@JSGRKIHA@E4!ETAHJE!(XSEnEBEX4!r!,jEJ! BEQI!E\\EG! jHI@HMBE!

TEBSX!BH!AEITSXXEh!2H!ABHJE!FQ!GIH@GEDEXG!DKF@JHDEXGEQg!X?ETG!AHT!JEXGIHBE4!DH@T!@XGKiIKE!

FHXT!JEGGE!AI@TE!EX!JRHIiE!iBSMHBEh!!

2ET!\HD@BBET!SXG!HQTT@!BEQI!ICBE!P!cSQEI4!DfDE!T@!AEQ!KjSkQK!AHI!BET!TS@iXHXGTh!&BBET!

jSXG!IEXTE@iXEI!B?KkQ@AE!TS@iXHXGE!TQI!BE!AHTTK!FQ!AHG@EXG4!AEIDEGGHXG!FE!F@TG@XiQEI!JE!kQ@!

ETG!FE! B?SIFIE!FQ!JHIHJG]IE!EG!FQ!JSDASIGEDEXGh!&BBET! jSXG!HQTT@!ASQjS@I!H@FEI! B?KkQ@AE!P!

GISQjEI!FET!AHIHFET!EG!FET!DSZEXT!FE!JHBDEI!JEIGH@XET!T@GQHG@SXT!FE!JI@TEh!!

!!

("! G$%1$@6($%MAA%

!

,AI]T! QXE! F@nH@XE! F?HXXKET! F?Eg@TGEXJE! FET!"114! B?SIiHX@THG@SX! FE! JET! TEIj@JET! ETG!

ABKM@TJ@GKE!AHI!BET!TS@iXHXGT!kQ@!Z!GIHjH@BBEXGh!+ET!TS@iXHXGT!DSG@jKT4!FSXG!BET!AIED@EIT!KGH@EXG!

jSBSXGH@IETh!3fDE!T@!BET!FKMQGT!TE!TSXG!AHI\S@T!HjKIKT!F@\\@J@BET4!jKJQT!JSDDE!QXE!AKI@SFE!FE!

ISFHiE4!FKTSIDH@T!BE!TEIj@JE!\H@G!TET!AIEQjETh!2?"11!XE!TE!IKTQDE!AHT!TEQBEDEXG!P!QXE!KkQ@AE!

DKF@JHBE4!@B!Z!I]iXE!QX!jKI@GHMBE!ETAI@G!F?KkQ@AE!TG@DQBHXGh!2ET!TS@iXHXGT!TE!AHTTEXG!BE!IEBH@4!

XE! IEJR@iXEXG!AHT!P!EgAI@DEI! BEQIT!KjEXGQEBBET!F@\\@JQBGKTh! $BT!TSXG!KAHQBKT!AHI!QXE!KkQ@AE!

AHIHDKF@JHBE!I@JRE4!kQ@!HAASIGE!TSX!THjS@I^\H@IE!EG!TET!JSDAKGEXJET4!ASQI!BE!M@EX!FQ!AHG@EXGh!

1RHkQE! AIS\ETT@SXXEB! HAASIGE! TH! j@T@SX4! EX! \SXJG@SX! FE! TSX! JRHDA! FE! JSDAKGEXJE4! H@XT@!

B?KkQ@AE!KBHIi@E!AEQG!AIEXFIE!EX!JRHIiE!FE!\HmSX!iBSMHBE!BE!DHBHFEh!

2H!iETG@SX!FQ!GEDAT!ETG!AI@DSIF@HBE!FHXT!BE!TS@X!HQ!AHG@EXG!JI@EQIh!,@XT@4!EX!"114!QX!

XSDMIE! B@D@GK!FE!AHG@EXGT!TSXG!HFD@T!ASQI!iKIEI! BEQIT!GISQMBET!FQ!JSDASIGEDEXG4! @BT!TSXG!

JEXTKT!fGIE!EX!AHIG@E!HQGSXSDET!EG!XE!XKJETT@GHXG!kQE!AEQ!FE! TS@XT! GEJRX@kQETh!+E!JEGGE!

DHX@]IE4!BE!GEDAT!FQ!TEIj@JE!X?ETG!AHT!AQIEDEXG!DKF@JHB4!BET!@XGEIjEXHXGT!AEQjEXG!T?HGGHIFEI!



! N8L!

TQI!FET! JS@\\QIET4!FET!DHXQJQIET4!SQ!EXJSIE!AISASTEI!FET!HGEB@EIT! GRKIHAEQG@kQET4!SQ!FET!

TSIG@ET!P!B?EgGKI@EQIh!!

=BQT!kQE!BE!GEDAT4!J?ETG!BE!IZGRDE!FQ!AHG@EXG!kQ@!AI@DEh!2P!SQ!FHXT!BET!HQGIET!TEIj@JET!

v!JBHTT@kQET!w4!BET!TS@iXHXGT!EXJRH@XEXG!BET!TS@XT4!@DASTHXG!BEQI!IZGRDE!HQg!AHG@EXGT4!EX!"114!

JE!TSXG!BET!TS@iXHXGT!kQ@!T?HFHAGEXG!HQ!IZGRDE!FQ!AHG@EXGh!(@! B?QX!F?EXGIE!EQg!FKJ@FE!FE!TE!

IKjE@BBEI!P!N8R4!TS@Gh!$B!AEIT@TGE!GSQGE\S@T!QX!JHFIE!RSTA@GHB@EI![!FET!MBSQTET!MBHXJRET4!QX!TEIj@JE!

\EIDK4!FET!JSXTQBGHG@SXTh!!

+E!JEGGE!RQDHX@THG@SX!FQ!TS@X!IEXFQE!ASTT@MBE!AHI!B?SIiHX@THG@SX!DfDE!FQ!TEIj@JE4!

IKTQBGE!QX!TEXG@DEXG!FE!TKIKX@GK!FE!GIHjH@BBEI!EX!"11h!-@EX!kQE!GSQT!BET!cSQIT!XE!TS@EXG!AHT!

ISTET4!EG!kQ?@BT!TSXG!AHI\S@T!JSX\ISXGKT!P!FET!F@\\@JQBGKT4!BET!TS@iXHXGT!DHX@\ETGEXG!iBSMHBEDEXG!

QXE!JEIGH@XE!THG@T\HJG@SX!EG!\@EIGK!P!KjSBQEI!EX!"11h!

!

:"! G')80!4*%?$%&'$,3)1+,,$8$,*%

!

"X! FET! KBKDEXGT! SI@i@XHQg! KDHXHXG! FE! JET! EXGIEG@EXT! ETG! BE! kQETG@SXXEDEXG! TQI!

B?EXj@ISXXEDEXG!HIJR@GEJGQIHB!EG!B?HJJETT@M@B@GK!P!QX!EgGKI@EQI!FE!kQHB@GKh!!

&X! E\\EG4! BET! TS@iXHXGT! FE! JRHJQX! FET! GIS@T! "11! @FKHB@TEXG! QX! ETAHJE! EgGKI@EQI4!

HJJETT@MBE!ASQI!GSQT!UGSQG!EX!IETGHXG!B@D@GK!ARZT@kQEDEXGW4!AEIDEGGHXG!FE!IEAIEXFIE!JSXGHJG!

HjEJ!BH!GEIIE4!FE!DHIJREI!BET!A@EFT!FHXT!B?REIME4!FE!IETA@IEI!QX!iIHXF!MSB!F?H@I!\IH@Th!!

$B!ETG!HQTT@!KjSkQK!B?HIJR@GEJGQIE!@XGKI@EQIE!FET!"11![!MHTK!TQI!QX!\SIDHG!TGHXFHIF!F?QX!

TEIj@JE!SIiHX@TK!HQGSQI!F?QX!JSQBS@I!B@XKH@IE!JEXGIHBh!2?ETAHJE!FE!FKHDMQBHG@SX!TE!B@D@GE!FSXJ!

P! FET! HBBEIT^IEGSQIT! EX! B@iXE! FIS@GE4! KjEXGQEBBEDEXG! FHXT! BET! JRHDMIET! SQ! FHXT! QXE! THBBE!

JSDDQXEh!2P!HQTT@4!FET!TS@iXHXGT!FE!3QBRSQTE4!(GIHTMSQIi!SQ!1SBDHI!KjSkQEXG!QX!ETAHJE!

FE!FKHDMQBHG@SX!FKF@K4!DS@XT!HXg@Si]XE4!jS@IE!DfDE!J@IJQBH@IE!JSDDE!JE!kQ@!H!AQ!fGIE!\H@G!



! N8:!

FHXT!JEIGH@XET!QX@GKT!,BnRE@DEI!EX!&;=,+h!-@EX!EXGEXFQ4!GIHXT\SIDEI!FET!BSJHQg!FE!\HmSX!

IHF@JHBE!ETG!GI]T!JSQGEQg!EG!X?ETG!JEIGH@XEDEXG!AHT!BH!AI@SI@GK!jQ!BE!JSXGEgGE!HJGQEBh!3H@T!JE!

TSXG! BP! FET! IEDHIkQET! kQ@! EXGEXG! M@EX! EX! IKTSXXHXJE! HjEJ! B?@DASIGHXJE! FSXXKE! AHI! BET!

TS@iXHXGT!P!BEQI!EXj@ISXXEDEXG!EG!JEBQ@!FET!AHG@EXGTh!!

!

J9! #EM=<FDEA'E@'KIMME;@=?<EA'KI;KE<;=;@'>EA'<:AD>@=@A'

!"! G'$80&+)%?6%*$18$%B%41)%C%

!

2E! GEIDE! FE! JI@! ETG! TSQjEXG! AIK\KIK! FHXT! BET! EXGIEG@EXT4! AHI!DS@^DfDE! EG! AHI! BET!

AEITSXXET!@XGEIISiKETh!-@EX!kQ?@B!TS@G!\H@G!QX!AS@XG!HQ!FKMQG!TQI!BH!FK\@X@G@SX!FQ!JSDASIGEDEXG!

jSJHB!AEIGQIMHGEQI4!@B!IETGE!ABQT!v!AHIBHXG!w!ASQI!BH!ABQAHIG!FET!TS@iXHXGT!FE!AHIBEI!FE!JI@h!!

!

."! #$9%+1(!,)9!*)+,9%&+4!&$9%%

!

/BSMHBEDEXG4!BET!\SXJG@SXXEDEXGT!FET!GIS@T!"11!TSXG!GI]T!AISJRET!EXGIE!3QBRSQTE4!

1SBDHI! EG! (GIHTMSQIih! +ET! AS@XGT! JSDDQXT! BET! QX@TTEXG4! XSGHDDEXG! EX! JE! kQ@! JSXJEIXE!

B?HJJ]T!P!QX!EgGKI@EQI!FE!kQHB@GKh!+ET!TSBQG@SXT!JSXJI]GET!Z!TSXG!HAASIGKET4!JSDDE!P!1SBDHI4!

HjEJ! QX! HDKXHiEDEXG! IKJEXG! F?QX! cHIF@X! GRKIHAEQG@kQEh! 2ET! TGIQJGQIET! FE! GZAE! "11!

MKXK\@J@EXG! F?QXE! EXjEBSAAE! HXXQEBBE! ASQI! IKASXFIE! P! JEIGH@XET! FEDHXFET! EG!

HDKXHiEDEXGTh!

+E!\HmSX!QXHX@DE4!BET!TS@iXHXGT!IEXjS@EXG!QXE!@DHiE!AST@G@jE!FE!BEQI!TEIj@JE!EG!FE!BEQI!

GIHjH@B!EX!TSX!TE@Xh!3fDE!T@!BET!T@GQHG@SXT!JB@X@kQET!TSXG!AHI\S@T!F@\\@J@BET!P!iKIEI4!JE!TEXG@DEXG!

F?QX@SX!EG!FE!IEX\SIJEDEXG!AST@G@\!FE!B?KkQ@AE!ETG!AIKTEXG!FHXT!BET!GIS@T!ACBETh!!

"X!HQGIE!AS@XG!JSDDQX!kQ@!D?H!AHIQ!ETTEXG@EB!FHXT!BE!MSX!\SXJG@SXXEDEXG!FET!"11!

ETG! B?SIiHX@THG@SX! F?HGEB@EIT! GRKIHAEQG@kQETh! 2E! ICBE! AIKASXFKIHXG! FE! JET! HJG@j@GKT! D?H!



! N8O!

AHIG@JQB@]IEDEXG!KGK!EgASTK!P!3QBRSQTE4!S{!QXE!HX@DHGI@JE4!H@FE^TS@iXHXGE!FE!\SIDHG@SX4!ETG!

AIKTEXGE!FE!N8R!P!NLR!EX! TEDH@XE4!EG!AISASTE!F@\\KIEXGT!HJJSDAHiXEDEXGT!HQg!AHG@EXGTh!

6Q?@BT!TS@EXG!EX!AEG@G!XSDMIE!SQ!EX!GSGHB@GK4!TH!AI@TE!EX!JRHIiE!MKXK\@J@E!HQTT@!M@EX!P!B?KkQ@AE!

TS@iXHXGE!kQ?HQg!AHG@EXGTh!,!1SBDHI!EG!(GIHTMSQIi4!FE!GEBBET!HJG@j@GKT!TSXG!SIiHX@TKET!AHI!BET!

TS@iXHXGT!SQ!B?KkQ@AE!AHIHDKF@JHBE4!FE!\HmSX!AHIGHiKE4!THXT!ASQI!HQGHXG!kQ?@B!Z!H@G!QX!ASTGE!

v!HGG@GIK!w!F?HX@DHGEQI!SQ!HX@DHGI@JEh!!!

!

4"! G!%0129$,4$%$*%&!%?$8!,?$%?$%0$19+,,$&%9600&28$,*!)1$%

!

"X! FET! AS@XGT! F?HDKB@SIHG@SX! EG! QXE! FEDHXFE! FET! TS@iXHXGT! JSXJEIXEXG! BE!

IEJIQGEDEXG!FE!ABQT!FE!AEITSXXEBh!2H!FEDHXFE!AHIH@G!BKi@G@DE!FHXT!BH!DETQIE!S{!BE!TEIj@JE!EG!

TSX!SIiHX@THG@SX!AEQjEXG!j@GE!TE!IEGISQjEI!\SIGEDEXG!AEIGQIMKT!T@!ABQT@EQIT!AHG@EXGT!T?Hi@GEXG!

SQ! FEj@EXXEXG! HJJHAHIHXGTh! +?H@BBEQIT4! BET! TS@iXHXGT! kQETG@SXXKT! KjSkQEXG! TSQjEXG! QXE!

T@GQHG@SX! ASTT@MBE! F?EDMIHTEDEXG4! S{! QX! AHG@EXG! Hi@GK! EXGIH@XE! BET! HQGIET! FHXT! QXE! TSIGE!

F?Hi@GHG@SX!JSXGHi@EQTEh!!

,QTT@4! BH!AIKTEXJE!EG! B?HJJSDAHiXEDEXG!AEITSXXEB!FET!AHG@EXGT!Hi@GKT!TSXG!TSQjEXG!

TQ\\@THXGT!ASQI!BET!HAH@TEI4!THXT!EDABSZEI!FE!GRKIHAEQG@kQE!DKF@JHDEXGEQTEh!1ET!F@\\KIEXGT!

HIiQDEXGT!BKi@G@DEXG!FSXJ!BH!FEDHXFE!FET!TS@iXHXGT4!FE!IEX\SIJEI!B?KkQ@AE!EX!ABHJE!H\@X!FE!

BH!TKJQI@TEI!EG!BH!JSX\SIGEI!HQ!kQSG@F@EXh!

!

?"! G!%?$8!,?$%?$%@+18!*)+,%

!

2ET!TS@iXHXGT!@XGEIISiKT!DHIkQH@EXG!QXE!JEIGH@XE!HDM@jHBEXJE!P!B?@FKE!FET!\SIDHG@SXTh!

2H!ABQAHIG!BET!JSXT@FKIH@EXG!JSDDE!QXE!@X\SIDHG@SX!FE!MHTE4!XKJETTH@IE!ASQI!JSDAIEXFIE!BH!

ARZT@SAHGRSBSi@E!FET!GISQMBET!FKDEXG@EBT4!SQ!EXJSIE!BE!TEXT!ASTT@MBE!FET!JI@T!FET!AHG@EXGTh!



! NN8!

3H@T!BET!\SIDHG@SXT!IETGEXG!kQEBkQE!JRSTE!F?KD@XEDDEXG!GRKSI@kQE4!T?SAASTHXG!P!JE!kQ@!\H@G!

BE!TEB!FE!B?"11![!B?HFHAGHG@SX!EG!BH!AEITSXXHB@THG@SX!FQ!TS@Xh!!

,AI]T!JET!EXGIEG@EXT!EG!BET!IEJREIJRET!XKJETTH@IET4!@B!DE!TEDMBE!ASTT@MBE!FE!\H@IE!QXE!

\SIDHG@SX!TQI!BET!MHTET!GRKSI@kQET!HQGSQI!FQ!JI@!EG!HQGIET!1%=4!DH@T!EX!HQJQX!JHT!FE!TSIG@I!

FET!IEJSDDHXFHG@SXT!TAKJ@\@kQET!P!JRHkQE!GZAE!FE!JI@!UEXJSIE!\HQFIH@G^@BT!BET!FKJI@IEWh!

!

$"! G'!8.)!,4$%?$%,6)*%

!
!

2?KGQFE! T?ETG! MHTKE! TQI! FET! EXGIEG@EXT! E\\EJGQKT! EX! cSQIXKE4! HQAI]T! FE! TS@iXHXGT!

X?@XGEIjEXHXG!kQE!AEQ! BH!XQ@Gh!+?H@BBEQIT4! BE!IEGSQI!TQI! BET!JSXF@G@SXT!FE!GIHjH@B!XSJGQIXE!EG!

XSGHDDEXG!BE!IETTEXG@!FET!GISQMBET!BH!XQ@G!X?H!AHT!\H@G!B?SMcEG!F?QXE!kQETG@SX!AIKJ@TEh!6QEBkQET!

IHIET!TS@iXHXGT!KjSkQH@EXG!TASXGHXKDEXG!QX!jKJQ!ABQT!IQFE!BH!XQ@G4!EX!B@EX!HjEJ!FET!E\\EJG@\T!

IKFQ@GT4!EG!QX!SQ!FET!AHG@EXGT!AHIG@JQB@]IEDEXG!Hi@GKTh!$B!HQIH@G!KGK!@XGKIETTHXG!FE!JSX\ISXGEI!

BE!IETTEXG@!FET!TS@iXHXGT!FE!XQ@G!HjEJ!JEQg!GIHjH@BBHXG!FE!cSQIh!!

!

@"! G!%@!8)&&$%$*%&$9%01+4:$9%

!
!

2E!ICBE!FET!\HD@BBET!EG!AISJRET!H!TSQjEXG!KGK!KjSkQK!AHI!BET!TS@iXHXGT!JSDDE!DHcEQI!

FHXT!BH!JSDAIKREXT@SX!EG!BH!iETG@SX!FET!AHG@EXGT!AIKTEXGHXG!FET!GISQMBET!FQ!JSDASIGEDEXGh!

)SQGE\S@T4!JEIGH@XT!X?SXG!AHT!FQ!GSQG!KjSkQK! BE!ICBE!kQE!AEQjEXG! cSQEI! BET!AISJRET!FHXT! BH!

IEBHG@SX!FE!TS@Xh!,Q!jQ!FET!F@\\@JQBGKT!IETTEXG@ET!AHI!BET!TS@iXHXGT4!@B!ASQIIH@G!FSXJ!HQTT@!fGIE!

@X\SIDHG@\!FE!T?@XGKIETTEI!AHIG@JQB@]IEDEXG!HQ!IETTEXG@!FET!\HD@BBET!JSXJEIXHXG! BEQI!AISJRE!

v!JI@EQI!wh!!

!



! NNN!
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!"! O,*21Q*%?$%&'2*6?$%<6!&)*!*)3$%

!

,Q!jQ!FE!BH!kQETG@SX!FE!IEJREIJRE4!ETTEXG@EBBEDEXG!JEXGIKE!TQI!FET!IETTEXG@T!EG!H\\EJGT4!

QXE! KGQFE! kQHB@GHG@jE! TE! cQTG@\@H@Gh! #E! IEBEjHXG! AHT! F?QXE! DKGRSFSBSi@E! kQHXG@GHG@jE4!

B?KJRHXG@BBSX!X?HjH@G!AHT!P!fGIE!IEAIKTEXGHG@\4!KJHIGHXG!FE!JE!\H@G!BE!M@H@T!FE!TKBEJG@SXh!!

2?KJRHXG@BBSX!@XJBQH@G!F@jEITET!GIHXJRET!F?oiET4!DfDE!FET!KGQF@HXGT!EX!TS@XT!@X\@ID@EITh!$B!ETG!

HQTT@! BE!IE\BEG!FQ!TEIj@JE! BQ@^DfDE4!HjEJ!JE!XSDMIE!ABQT! @DASIGHXG!F?@X\@ID@EIT!EG!F?H@FET^

TS@iXHXGT!kQE!FE!DKFEJ@XT4!ATZJRSBSiQET4!EIiSGRKIHAEQGET4!u@XKT@GRKIHAEQGETh!!!

!

2ET! JI@G]IET! 1SXTSB@FHGEF! 1I@GEI@H! \SI! 'EASIG@Xi! 6QHB@GHG@jE! 'ETEHIJR! U1.'&6W!

JSDAGEXG!_7!@GEDT!P!jHB@FEIh!UO7W!

2?@GED!7_!X?ETG!AHT!jHB@FK4!JHI!HQJQX!IEGSQI!HQg!TS@iXHXGT!FET!IEGIHXTJI@AG@SXT!ASQI!JSIIEJG@SX!

SQ!JSDDEXGH@IE!X?H!KGK!\H@Gh!,@XT@!kQE!B?@GED!7L4!JHI!HQJQX!BSi@J@EB!@X\SIDHG@kQE!X?H!KGK!QG@B@TK!

ASQI!B?HXHBZTE!FET!FSXXKETh!,Q!GSGHB4!_8!FET!_7!@GEDT!TSXG!jHB@FKTh!!

!

=HID@!BET!\SIJET!FE!JEGGE!KGQFE4!BE!JHIHJG]IE!DQBG@JEXGI@kQE!XSQT!H!AEID@T!FE!JSDAHIEI!

BET!AIHG@kQET!TQI!_!"11!HBTHJ@EXXETh!3EGGHXG!H@XT@!EX!Kj@FEXJE!FE!XSDMIEQg!AS@XGT!JSDDQX!

HQTT@!M@EX!TQI!BE!\SXJG@SXXEDEXG!kQE!TQI!BET!HTA@IHG@SXT!FE!JET!QX@GKT4!DH@T!HQTT@!TQI!JEIGH@XET!

TAKJ@\@J@GKTh!1?KGH@G!HQTT@!B?SJJHT@SX!FE!\H@IE!QX!IEGSQI!TQI!B?@XGKIfG!FE!JET!TEIj@JET4!AI]T!FE!N8!

HXT!HAI]T!BEQIT!SQjEIGQIETh!!

!

2E!IEJSQIT!P!FET!EXGIEG@EXT!TED@^F@I@iKT!EXIEi@TGIKT4!EX!AIKTEXG@EB4!H!AEID@T!FE!XSGEI!

BET!KBKDEXGT!FE!BHXiHiE!jEIMHQg!EG!XSX^jEIMHQg4!AEIDEGGHXG!FE!F@TG@XiQEI!JEIGH@XET!\SIDET!

F?RQDSQI! SQ! FET! D@D@kQET! EG! iETGQEBBET! I@JRET! FE! TEXTh! 2E! \H@G! F?HjS@I! EQ! BE! GEDAT! FE!



! NN7!

T?EXGIEGEX@I4! FHXT! QX! ETAHJE! FKF@K4! H! FSXXK! B?SJJHT@SX! HQg! TS@iXHXGT! F?EgAI@DEI! JEIGH@XT!

Kj]XEDEXGT!FE!j@E!AEITSXXEBT4!EG!TQIGSQG!F?HMSIFEI!GSQT!BET!AS@XGT!FQ!kQETG@SXXH@IE!TEIjHXG!

FE!GIHDE!JSDDQXEh!!!

!

2H!DKGRSFE!FE!BH!GRKSI@THG@SX!HXJIKE!H!KGK!QG@BE!ASQI!IKjKBEI!FET!KBKDEXGT!XSQjEHQg4!

@XTSQAmSXXKTh!2ET!SMcEJG@\T!FE!B?KGQFE!SXG!KGK!IEDAB@T4!HAASIGHXG!FE!XSQjEHQg!KJBH@IHiET!TQI!

BE!TQcEG!FQ!JI@h!!

!

."! U!).&$99$9%?$%&'2*6?$%%

!

/&CdD$(#$( %&*%D,+*&M"![! @B! T?Hi@G! F?QXE! \H@MBETTE! @XRKIEXGE! P! BH!DKGRSFSBSi@E! kQHB@GHG@jEh! 1E!

I@TkQE!FE!TKBEJG@SXXEI!FHXT!BE!DHGKI@HQ!I@JRE!EG!FEXTE!FET!EXGIEG@EXT!FET!KBKDEXGT!EX!\HjEQI!

F?QXE!GRKSI@E!AIKEg@TGHXGE4!HQ!FKGI@DEXG!F?HIiQDEXGT!JSXGIHF@JGS@IET!SQ!SI@i@XHQg!ASQjHXG!

\H@IE!KDEIiEI!QXE!XSQjEBBE!GRKSI@Eh!!

1?ETG!FSXJ!ASQI!IKFQ@IE!JE!I@TkQE!kQE!BE!GIHjH@B!H!KGK!\H@G!HQGHXG!kQE!ASTT@MBE!EX!AHIHBB]BE![!

IEJREIJRE!M@MB@SiIHAR@kQE4!IKHB@THG@SX!FET!EXGIEG@EXT4!HXHBZTE!FET!KJRHXiET!EG!IKFHJG@SX!FE!

B?KGQFEh!3HBiIK!GSQG4!QX!iIST!GIHjH@B!M@MB@SiIHAR@kQE!AIKB@D@XH@IE!HjH@G!KGK!\SQIX@!ASQI!SI@EXGEI!

BH!kQETG@SX!FE!IEJREIJRE4!JE!kQ@!X?H!AHT!EDAfJRK!FE!\H@IE!TSIG@I!FET!KBKDEXGT!@XHGGEXFQTh!!

!

H&+&C(#]&'M$*P*"M+M&A'![!QX! TEQB!EXkQfGEQI!H!iKIK! GSQG! BE! GIHjH@B!FE! IEJREIJREh!"XE!FSQMBE!

BEJGQIE!EG!HXHBZTE!FET!EXGIEG@EXT!HQIH@G!AQ! IEX\SIJEI! BH! jHB@F@GK!FET! IKTQBGHGT4! HQ!AI@g!F?QX!

GIHjH@B!M@EX!ABQT!BSXi!EG!FKAHTTHXG!BET!FKBH@T!ASQI!TSQGEX@I!BH!GR]TEh!!

!



! NN_!

H&+&C(#]&'L$CM&G+M&A'![!B@K!HQ!kQETG@SXXH@IE4!kQ@!H!TQM@!FE!TQMG@BET!DSF@\@JHG@SXT!HQ!JSQIT!FET!

EXGIEG@EXT!EG!kQEBkQET!HFHAGHG@SXTh!2H!iIHXFE!DHcSI@GK!FET!kQETG@SXT!ETG!IETGKE!@XJRHXiKE4!

DH@T!JEIGH@XET!SXG!AQ!fGIE!IE\SIDQBKET!SQ!HFHAGKET!EX!\SXJG@SX!FE!BH!AIS\ETT@SX!FQ!TS@iXHXG!

@XGEIISiKh!!

!

H&+&C(#$(CDIg$%M&L&M"![!H!KGK! B@D@GK!BE!ABQT!ASTT@MBE4!EX!ASTHXG!FET!kQETG@SXT!SQjEIGET!EG!EX!

IEAIEXHXG!FET!GEIDET!FKcP!EDABSZKT!FHXT!BET!IKASXTET!FSXXKET!ASQI!IEBHXJEI!BH!F@TJQTT@SXh!

)SQGE\S@T4!JEIGH@XT!KJRHXiET!SXG!AQ! \H@IE!KJRS!P!FET! IKASXTET!\SQIX@ET! BSIT!FE!AIKJKFEXGT!

EXGIEG@EXT!ASQI!@BBQTGIEI!JEIGH@XT!JSXJEAGTh!U$B!KGH@G!JSQIHXG!F?QG@B@TEI!B?EgEDABE!FE!BH!AHG@EXGE!

kQ@! JRQJRSGE! P! B?SIE@BBE! FET! HQGIET4! BET! EXcS@iXHXG! P! XE! AHT! AIEXFIE! FE! GIH@GEDEXG4! ASQI!

EgAB@kQEI!BE!JHIHJG]IE!AEIGQIMHGEQI!F?QX!JRQJRSGEDEXG!AHI!EgEDABEWh!

!

Y9! 5=>?G?@:'ET@E<;E'
!

2?KGQFE!FE!1HBjEG!EG!HBh4!T?ETG!AEXJRKE!TQI!BE!IETTEXG@!EG!BE!jKJQ!FE!TS@iXHXGT!EX!&;=,+!

\HJE!P!FET!AHG@EXGT!JI@EQITh!,Q!DSZEX!F?QX!kQETG@SXXH@IE!KiHBEDEXG4!BET!AEITSXXEBT!TS@iXHXGT!

EG!XSX!TS@iXHXGT!TSXG!HDEXKT!P!IKASXFIE!P!FET!kQETG@SXT!SQjEIGET!EX!AHIG@Eh!$B!ETG!HQTT@!\H@G!

BH!F@TG@XJG@SX!EXGIE!JI@!QX@kQE!EG!IKJQIIEXG4!EG!FET!F@\\KIEXJET!FE!IKHJG@SXT!TSXG!T@D@BH@IET!P!

JEBBET!kQE!XSQT!HjSXT!AQ!SMTEIjEI!FHXT!XSGIE!KGQFEh!!

! "X!JI@!QX@kQE!TQTJ@GE!FE!B?@XGEIISiHG@SX4!FE!B?HXg@KGK!EG!FE!B?@XJSDAIKREXT@SX!~!BP!S{!

FET!JI@T!IKJQIIEXGT!jSXG!TE!GIHFQ@IE!AHI!QX!TEXG@DEXG!F?@DAQ@TTHXJE4!F?HiIETT@j@GK4!FE!GI@TGETTE!

EG!TQIGSQG!F?HTGRKX@Eh!2ET!TEXG@DEXGT!XKiHG@\T!IETTSIGEXG!JSDDE!KGHXG!FET!JSXTGHXGET!FHXT!BH!

IKJQIIEXJE!FET!JI@Th!!



! NN`!

! 1EGGE!KGQFE!FE!1HBjEG!EG!HBh!T?@XGKIETTE!HQTT@!HQg!DSZEXT!F?HDKB@SIEI!BH!AI@TE!EX!JRHIiE!

FE!JET!AHG@EXGT!JI@EQITh!$B!IETTSIG!GIS@T!KBKDEXGT!AI@XJ@AHQg4!ASQjHXG!fGIE!D@T!EX!AHIHBB]BE!HjEJ!

XSGIE!KGQFEh!!

"X!FET!AIED@EIT!AS@XGT!KjSkQKT!ETG!BH!\SIDHG@SX4!kQ@!AEIDEGGIH@G!HQ!DS@XT!FE!FSXXEI!

FET!A@TGET!ASQI!IKHi@I!\HJE!P!QX!AHG@EXG!JI@EQI4!EG!F?Kj@GEI!BE!TEXG@DEXG!F?@XJSDAKGEXJEh!2H!

\SIDHG@SX!ETG!JEAEXFHXG!P!FSQMBE!GIHXJRHXG![!F@\\@J@BE!P!DEGGIE!EX!lQjIE!JREn!FET!TS@iXHXGT!

FKcP!KAQ@TKT!~!QX!EgJ]T!FE! \SIDHG@SX!AEQG!fGIE! JSXGIE^AISFQJG@\4! jS@IE!DfDE! \HjSI@TEI! BET!

KAQ@TEDEXGT!AIS\ETT@SXXEBT!JREn!JEIGH@XT!TS@iXHXGT!AHIG@JQB@]IEDEXG!EgASTKTh!

2E! TEJSXF! HgE! F?@XGEIjEXG@SX! AISASTK! JSXJEIXE! BH! DE@BBEQIE! JSDAIKREXT@SX! FET!

GISQMBETh!0HJE!P!QX!JSDASIGEDEXG!AEIGQIMHGEQI4!@B!X?Eg@TGE!AHT!QXE!TEQBE!IKASXTE!ASTT@MBE4!

DH@T!ABQT@EQIT4!kQ@!TEISXG!ABQT!SQ!DS@XT!HFHAGKETh!"X!ABHX!FE!TS@X!HFHAGK!HQ!JHT!AHI!JHT4!ASQI!

JRHkQE!AHG@EXG4!HjEJ!QX!TQ@j@!BE!ABQT!AIKJSJE!AEIDEGGIH@G!F?HXG@J@AEI!BET!METS@XT!EG!F?Kj@GEI!BET!

T@GQHG@SXT!FE!JI@TEh!1?ETG!BP!kQ?@XGEIj@EXXEXG!FET!QX@GKT!TAKJ@HB@TKET!EX!ATZJRSiKI@HGI@E4!kQE!JE!

TS@G!HQ!TE@X!F?KkQ@AET!RSTA@GHB@]IET!SQ!EX!HDMQBHGS@IE4!ASQjHXG! @XGEIjEX@I!HQ!FSD@J@BE!FET!

AHG@EXGT!HjHXG!BEQI!EXGIKE!KjEXGQEBBE!EX!&;=,+h!

&X\@X4! QXE! GIS@T@]DE! A@TGE! TEIH@G! QXE! IKSIiHX@THG@SX! JSDAB]GE! FET! TS@XT4! HjEJ! QX!

XSDMIE!FE!AEITSXXEB!kQHB@\@K!HFHAGK!P! BH! JRHIiE!FE!GIHjH@B4!ASQI!kQE! BE!IEBHG@SXXEB!AQ@TTE!

IEjEX@I!FHXT! BE!TS@X!GEJRX@kQEh!'EDEGGIE!FE! B?RQDH@X!HQ!TEIj@JE!FE! B?RQDH@Xh!2E!IEJSQIT!P!

ABQT@EQIT!JSIAT!FE!DKG@EIT!AEIDEG!FE!JIS@TEI! BET!IEiHIFT!EG! BET!Hj@T!JSXJEIXHXG!QX!AHG@EXG4!

F?HFHAGEI!BE!ABHX!FE!TS@Xh!1EBH!XKJETT@GE!B?@DAB@JHG@SX!FE!BH!R@KIHIJR@E4!kQ@!TS@G!EX!HFKkQHG@SX!

HjEJ!BET!METS@XT!FE!B?KkQ@AE!TS@iXHXGEh!UNLW!

1EGGE!KGQFE!EG!BH!AIKTEXGE!GR]TE!SXG!FE!XSDMIEQg!AS@XGT!JSDDQXTh!2ET!A@TGET!F?HDKB@SIHG@SXT!

KjSkQKET!TSXG!FKcP!D@TET!EX!lQjIE!EX!"114!EG!TEDMBEXG!\H@IE!BEQIT!AIEQjETh!

!



! NNa!

1SXJEIXHXG!BE!JHFIE!FE!TS@X!EG!FE!j@E4!B?@DASIGHXJE!FSXXKE!AHI!BET!TS@iXHXGT!@XGEIISiKT!

FHXT!XSGIE!KGQFE!KGH@G!FKcP!TSQB@iXKE!AHI!/ISTJBHQFE!HQ!TE@X!F?QX!TEIj@JE!FE!ATZJRSiKI@HGI@Eh!

2E!JHFIE!@FZBB@kQE!JSDDE!QX!B@EQ!FE!v!j@BBKi@HGQIE!w!cQTkQ?P!B?SIiHX@THG@SX!HIJR@GEJGQIHBE!FET!

MoG@DEXGT!H!TSX!@DASIGHXJE4!AEIDEGGHXG!FE!\HJ@B@GEI!BET!TS@XT!EG!BEQI!SIiHX@THG@SXh!2H!XSG@SX!

F?QX!SMcEJG@\!JSDDQX!AHIGHiK!AHI!GSQT!BET!DEDMIET!FE!B?KkQ@AE4!kQ@!TSXG!@XjETG@T!EG!@XGKiIKT!

FHXT!BE!TZTG]DE!FE!TS@X!AISAIE!P!BH!AEITSXXE!DH@T!HQTT@!TQI!BE!ABHX!ATZJRSGRKIHAEQG@kQE4!SQ!

EXJSIE!FHXT!BET!HJG@j@GKT!IKiQB@]IET!SIiHX@TKET!AHI!BE!TEIj@JEh!1HI!@B!TE!v!AHTTE!FET!JRSTET!w!

FHXT!JE!TEIj@JEh!,!B?@DHiE!FE!v!BH!AoGE!P!AHIBEI!w4!j@THXG!P!\H@IE!T?EgAI@DEI!BET!AHG@EXGT!AHI!jS@E!

DHXQEBBEh!

!! (QI!BE!ABHX!JSDASIGEDEXGHB4!B?Hi@GHG@SX4!BE!FKB@IE!EG!BET!JI@T!FET!AHG@EXGT!HFD@T!ASQI!JET!

DSG@\T!FKJIS@Gh!+E!BH!DfDE!\HmSX4!JREn!BET!TS@iXHXGT4!@B!X?Z!H!AHT!FE!MQIX^SQG!SQ!FE!AISMB]DE!

DHcEQI!JSXTGHGKh!UO_W!

1EGGE!FETJI@AG@SX!DEG!B?HJJEXG!TQI!BE!GEIDE!FE!v!B@EQ!FE!j@E!w4!EX!AHIHBB]BE!F?QX!B@EQ!FE!

TS@Xh!.X!Z!IEGISQjE!FE!XSDMIEQg!AS@XGT!JSDDQXT!HjEJ!JE!kQ@!ETG!AIHG@kQK!FHXT!BET!"114!EG!JE!

kQE!BET!TS@iXHXGT!SXG!IEBEjKh!

!

!

!

!

!

!

!

!



! NNV!
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!

2ET! JI@T! TSXG! QXE! DHX@\ETGHG@SX! jSJHBE! QX@jEITEBBEh! $BT! TSXG! QX! FET! MIQZHXGT!

IEAIKTEXGHXGT!FET!JSDASIGEDEXGT!jSJHQg!AEIGQIMHGEQIT4!kQE!B?SX!AEQG!IEXJSXGIEI!JREn!FET!

AEITSXXET! oiKET! HGGE@XGET! FE! GISQMBET! XEQISJSiX@G@\T!DHcEQIT! UkQ?@B! XE! \HQG! ABQT! XSDDEI!

FKDEXJETWh! 2ET!1%=! TSXG!QXE!iIHXFE! \HD@BBE!HQg! JSXGSQIT! \BSQT4!DH@T!FSXG! BH! JSDASTHXGE!

AI@XJ@AHBE!G@EXG!FQ!\H@G!kQ?@BT!TSXG!AISFQ@GT!AHI!BH!jS@g!SQ!BH!MSQJRE4!FE!\HmSX!ABQT!SQ!DS@XT!

@XGEXTE4!ABQT!SQ!DS@XT!IKAKG@G@\Th!2EQI!\IKkQEXJE!EG!BEQI!JHIHJG]IE!AEIGQIMHGEQI!B?SXG!FKT@iXK!

JSDDE!SMcEG!FE!JRS@g!ASQI!BH!IKHB@THG@SX!FE!JEGGE!KGQFEh!

!

2?SMcEJG@\! AI@XJ@AHB! FE! B?KGQFE! ETG! F?KjHBQEI! BE! IETTEXG@! EG! BE! IEGEXG@TTEDEXG! FET!

JSDASIGEDEXGT!jSJHQg!AEIGQIMHGEQIT4!EG!EX!AHIG@JQB@EI!FET!JI@T4!TQI!BET!AEITSXXEBT!TS@iXHXGT!

@XGEIjEXHXG! FHXT! BET! GIS@T! "X@GKT! 1SiX@G@jS^1SDASIGEDEXGHBET! HBTHJ@EXXET! FE! 3QBRSQTE4!

1SBDHI!EG!(GIHTMSQIih!!

"X!AIED@EI!KGHG!FET!B@EQ!SMcEJG@jE!BET!JI@T!EG!HQGIET!1%=!JSDDE!QX!FET!ABQT!FKIHXiEHXG!

GISQMBET!FQ!JSDASIGEDEXG!EX!"11h!

2E!AS@XG!FE!IQAGQIE!ETG!BH!IKJQIIEXJE!FET!JI@T![!BP!SQ!QX!JI@!QX@kQE!HBEIGE!EG!DSM@B@TE!

B?KkQ@AE! TS@iXHXGE4! FHXT! BH! IEJREIJRE! F?QX! TEXT! HMTSBQ!~! BE! JHIHJG]IE! IKAKG@G@\! FE! JET! JI@T!

KDSQTTE!BET!TS@iXHXGT4!cQTkQ?P!BET!BHTTEI4!BET!KAQ@TEI4!BET!\IQTGIEI4!BET!@XTEXT@M@B@TEIh!

!

"X!HQGIE!IKTQBGHG!JSXJEIXE!BH!TGIQJGQIE!"114!TEIj@JET!IKJEDDEXG!SQjEIGT!TQ@GE!HQ!ABHX!

,BnRE@DEI!FE!788:^78N74!EG!HZHXG!JSDDE!SMcEJG@\!FE!iKIEI!BET!GISQMBET!JSDASIGEDEXGHQg!FE!

AEITSXXET!oiKET!TSQ\\IHXG!FE!FKDEXJEh! $B!EX!IETTSIG!kQE! B?SIiHX@THG@SX!FE!JET!TEIj@JET!ETG!

AISGEJGI@JE!P!BH!\S@T!ASQI!BET!TS@iXHXGT!kQ@!Z!GIHjH@BBEXG!FHXT!FE!MSXXET!JSXF@G@SXT4!EG!ASQI!BET!



! NNL!

AHG@EXGT4!kQ@!Z!TSXG!TS@iXKT!TEBSX!BEQI!IZGRDEh!2?HJJEXG!ETG!D@T!TQI!BE!IEBHG@SXXEB4!H@XT@!kQE!TQI!
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NPI 
 

Nom :          Âge :        Date de l’évaluation : 
 

NA = question  inadaptée (non applicable) F x G = fréquence x gravité 
 

Items NA  Absent   Fréquence Gravité F x G Retentissement 

 

Idées délirantes X  0   1  2  3  4  1  2  3 [____]    1  2  3  4  5 
 
Hallucinations X  0   1  2  3  4  1  2  3 [____]    1  2  3  4  5 
 
Agitation/agressivité  X  0   1  2  3  4  1  2  3 [____]    1  2  3  4  5 
 
Dépression/dysphorie   X  0   1  2  3  4  1  2  3 [____]    1  2  3  4  5 
 
Anxiété X  0   1  2  3  4  1  2  3 [____]    1  2  3  4  5 
 
Exaltation de l’humeur/ 
euphorie X  0   1  2  3  4  1  2  3 [____]    1  2  3  4  5 
 
Apathie/indifférence X  0   1  2  3  4  1  2  3 [____]    1  2  3  4  5 
 
Désinhibition X  0   1  2  3  4  1  2  3 [____]    1  2  3  4  5 
 
Irritabilité/instabilité 
de l’humeur X  0   1  2  3  4  1  2  3 [____]    1  2  3  4  5 
 
Comportement moteur 
aberrant X  0   1  2  3  4  1  2  3 [____]    1  2  3  4  5 
 
Sommeil  X  0   1  2  3  4  1  2  3 [____]    1  2  3  4  5 
 
Appétit/troubles 
de l’appétit  X  0   1  2  3  4  1  2  3 [____]    1  2  3  4  5 
 

Score total 12      
 

 



! NNO!

,XXEgE!7![!KJREBBE!,BiSABQT!

!

...... /...... 

..... h .....

...... /...... 

..... h .....

...... /...... 

..... h .....

...... /...... 

..... h .....

...... /...... 

..... h .....

...... /...... 

..... h .....

1 - VISAGE

Date de l’évaluation 
de la douleur 

Heure 

Froncement des sourcils, 

grimaces, crispation, 

mâchoires serrées, visage figé.

2 - REGARD

Regard inattentif, fixe, 

lointain ou suppliant, pleurs, 

yeux fermés.

3 - PLAINTES

“Aie”, “Ouille”, “J’ai mal”, 

gémissements, cris.

4 - CORPS

Retrait ou protection d’une

zone, refus de mobilisation,

attitudes figées.

5 - COMPORTEMENTS

Agitation ou agressivité, 

agrippement.

TOTAL OUI

PROFESSIONNEL DE SANTÉ
AYANT RÉALISÉ L’ÉVALUATION

Nom du patient :
--------------------------------------------------------------------------------------------------------------------------

Prénom :
--------------------------------------------------------------------------------------------------------------------------------------------------

Âge :
------------------

Sexe :
--------------------

ÉCHELLE D’ÉVALUATION 
COMPORTEMENTALE 
DE LA DOULEUR AIGUË chez la personne
âgée présentant des troubles de la communication verbale.

Échelle ALGOPLUS®

OUI NON

/5

Médecin

IDE

AS

Autre

Paraphe

OUI NON

/5

Médecin

IDE

AS

Autre

Paraphe

OUI NON

/5

Médecin

IDE

AS

Autre

Paraphe

OUI NON

/5

Médecin

IDE

AS

Autre

Paraphe

OUI NON

/5

Médecin

IDE

AS

Autre

Paraphe

OUI NON

/5

Médecin

IDE

AS

Autre

Paraphe
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TABLEAU 13.8 – Pain Assessment in Advanced Dementia

Item 0 1 2 Score

Respiration indépendante 
de la vocalisation

Normale Respiration laborieuse occasionnelle. 
Courte période d’hyperventilation.

Respiration laborieuse bruyante. Longue 
période d’hyperventilation. Respiration de 
type Cheyne-Stokes.

Vocalisation négative Aucune Lamentation ou gémissement occasionnel. 
Parole à faible niveau d’intonation et à 
caractère négatif ou désapprobateur.

Appels ou cris de détresse. Plaintes et 
gémissements bruyants. Pleurs.

Expression faciale Souriant ou 
inexpressif

Triste, apeuré, air désapprobateur. Grimace.

Langage corporel Détendu Tendu. Bougeotte. Agité. Raide. Poings serrés, genoux remontés. 
Tire ou pousse. Comportements agressifs.

Capacité à être réconforté Aucun besoin 
de réconfort

Distrait ou rassuré par la voix ou  
le toucher.

Incapable d’être réconforté, distrait ou 
rassuré.

Score total :

Plus le score est élevé, plus la douleur est probable. Un score de 2 et plus est indicatif d’une douleur. 

Score total ≥ 2** : indicatif de douleur

L’évaluation de la douleur chez une personne atteinte d’un TNCM étant complexe, il importe de tenir compte de l’ensemble des signes et 
symptômes présents et de l’opinion des autres soignants et de la famille. Votre jugement clinique est important dans votre décision clinique 
étant donné que plusieurs conditions peuvent affecter le score obtenu. 

* Version française : Apinis, C. (2012). « Évaluation de la douleur chronique avec le PACSLAC, le PAINAD et l’évaluation interdisciplinaire chez des 
personnes âgées incapables de communiquer verbalement », mémoire de maîtrise en sciences cliniques, Université de Sherbrooke. 

.T. et Najim, M.D. (2012). « vational PAINAD pain scale for 
», Journal of the American Medical Directors Association

Warden, V., Hurley, A.C. et Volicer, L. (2003). «Development and psychometric evaluation of the Pain Assessment in Advanced Dementia (PAINAD) 
», Journal of the American Medical Directors Association 15.

©ERPI, tous droits réservés.
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ECHELLE  GERIATRIQUE  DE  DEPRESSION (GDS) 
 
 

NOM :                                        Prénom :                               Date : 
 
 

 1 - Etes-vous satisfait(e) de votre vie? oui non* 

 2 - Avez-vous renoncé à un grand nombre de vos activités? oui* non 

 3 - Avez-vous le sentiment que votre vie est vide? oui* non 

 4 - Vous ennuyez-vous souvent? oui* non 

 5 - Envisagez-vous l’avenir avec optimisme? oui non* 

 6 - Etes-vous souvent préoccupé(e) par des pensées qui reviennent   
      sans cesse? 

oui* non 

 7 - Etes-vous de bonne humeur la plupart du temps? oui non* 

 8 - Craignez-vous un mauvais présage pour l’avenir? oui* non 

 9 - Etes-vous heureux la plupart  du temps? oui non* 

10 - Avez-vous souvent besoin d’aide, oui* non 

11 - Vous sentez-vous souvent nerveux(se) au point de ne pouvoir tenir 
        en place? 

oui* non 

12 - Préférez-vous rester seul(e) dans votre chambre plutôt que d’en 
      sortir? 

oui* non 

13 - L’avenir vous inquiète-t-il? oui* non 

14 - Pensez-vous que votre mémoire est plus mauvaise que celle de la 
       plupart des gens? 

oui* non 

15 - Pensez-vous qu’il est merveilleux de vivre à notre époque? oui non* 

16 - Avez-vous souvent le cafard ? oui* non 

17 - Avez-vous le sentiment d’être désormais inutile? oui* non 

18 - Ressassez-vous beaucoup le passé? oui* non 

19 - Trouvez-vous que la vie est passionnante? oui non* 

20 - Avez-vous des difficultés à entreprendre de nouveaux projets? oui* non 

21 - Avez-vous beaucoup d’énergie? oui non* 

22 - Désespérez-vous de votre situation présente? oui* non 

23 - Pensez-vous que la situation des autres est meilleure que la vôtre et 
       que les autres ont plus de chance que vous? 

oui* non 

24 - Etes-vous souvent irrité(e) par des détails? oui* non 

25 - Eprouvez-vous souvent le besoin de pleurer? oui* non 

26 - Avez-vous du mal à vous concentrer? oui* non 

27 - Etes-vous content(e) de vous lever le matin? oui non* 

28 - Refusez-vous souvent les activités proposées? oui* non 

29 - Vous est-il facile de prendre des décisions? oui non* 

30 - Avez-vous l’esprit aussi clair qu’autrefois? oui non* 

 
Chaque réponse marquée * vaut un point. 
 

Score 0 à 5 : normal 
Score entre 5 et 9  : indique une forte probabilité de dépression 
Score à 10 et plus : indique presque toujours une dépression  

 
 
 
                                                             Département de Gérontologie – Hôpital NORD – CEBAZAT – CHU CLERMONT-FERRAND. 
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