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"##$%&'()!
!
*+,-.!/+0-12!3+456!#657-..56!
3+68!3569-0.-02!3:056!#657-..56!
;9-<-!=:>>.2!?5,,:99--!3-,@-6!
#+96:A:+!35.-B-12!?556C:0+956!57!9D-!>65E6+,!:0!=-+AD-6!

'CFA+9:50!+0C!"C,:0:.96+9:50!!
*5D0!?G!;9+0.-BB2!?D+:6!57!9D-!(->+69,-09!57!=-+AD-6!

'CFA+9:50!+0C!"C,:0:.96+9:50!!!
3G!*-+0!H-BB-62!(-+0!57!9D-!?5BB-E-!57!'CFA+9:50!!
?G!I-+B!=+9-2!(-+0!57!9D-!$5@-69!JG!=5FB5F.-!;AD55B!57!!

K6+CF+9-!;9FC:-.!
!

#$';'$&L?'!='"?M'$;N!"==L=O(';!=%P"$(!"I(!HI%P/'(K'!"J%O=!

?%%#'$"=L&'!/'"$ILIK!LI!HOP"L=)!"!QO";LR!'S#'$L3'I="/!;=O(T!!

"7--7+!"BR(+U5FC2!JG;G2!3G'CG!!

(:..-69+9:50!#6->+6-C!756!9D-!(-E6--!57!
!

(%?=%$!%V!#ML/%;%#MT!!

OIL&'$;L=T!%V!I%$=M!='S";!
!

(-A-,@-6!WXXY!!



"BR(+U5FC2!"7--7+2!#6-.-6<:A-!9-+AD-6.N!+99:9FC-.!95U+6C!+0C!805UB-CE-!+@5F9!

A55>-6+9:<-!B-+60:0E!:0!HFU+:9)!"!ZF+.:R-[>-6:,-09+B!.9FC1G!(5A956!57!#D:B5.5>D1!

\?F66:AFBF,!]!L0.96FA9:50^2!(-A-,@-6!WXXY2!WXW!>>G2!W_!9+@B-.2!`!:BBF.96+9:50.2!

6-7-6-0A-.2!a`!9:9B-.G!!

=D-!:..F-!57!C-<-B5>:0E!-77-A9:<-!9-+AD-6!>6->+6+9:50!+0C!>657-..:50+B!>65E6+,.!

@1!>65<:C:0E!-77-A9:<-!9-+AD:0E!+0C!B-+60:0E!.96+9-E:-.!95!>6->+6-!9-+AD-6.!95!9-+AD!:0!

,56-!AD+BB-0E:0E!U+1.!+0C!AD+0E-!9D-:6!5BC!U+1.!57!9-+AD:0E!95!,56-!>5U-67FB!50-.!D+.!

E+:0-C!E6-+9!+99-09:50!+65F0C!9D-!U56BCG!?55>-6+9:<-!B-+60:0E!U+.!50-!57!9D-!+.950:.D:0E!

.96+9-E:-.!:0965CFA-C!@1!,+01!6-.-+6AD-6.!95!>6->+6-!-77-A9:<-!9-+AD-6.!+0C!95!.5B<-!,+01!

-CFA+9:50+B!>65@B-,.G!=-+AD-6!-CFA+956.!D+<-!9+8-0!C:77-6-09!+>>65+AD-.!95!D-B>!9-+AD-6.!

B-+60!+0C!AD+0E-!:0!>5U-67FB!U+1.G!=D-1!D+<-!75AF.-C!50!9D-!805UB-CE-!+0C!+99:9FC-.!57!

9-+AD-6.!:0!>65,59:0E!9D-:6!+C5>9:50!57!0-U!>6+A9:A-.!9D65FED!-CFA+9:50+B!A5F6.-.2!

U568.D5>.2!+0C!96+:0:0EG!"79-6!:0965CFA:0E!9D-!A55>-6+9:<-!B-+60:0E!.96+9-E1!9D65FED!+!

96+:0:0E!U568.D5>2!9D:.!.9FC1!:0<-.9:E+9-C!9D-!805UB-CE-!57!+0C!+99:9FC-!57!9-+AD-6.!+9!9D-!

?5BB-E-!57!J+.:A!'CFA+9:50!\?J'^!:0!HFU+:9!95U+6C.!A55>-6+9:<-!B-+60:0E!+.!+!0-U!

9-+AD:0E!+0C!B-+60:0E!.96+9-E1G!!!

=D-!B:9-6+9F6-!6-<:-U-C!9D-!D:.956:A+B!+0C!>6+A9:A+B!F.-2!9D-56-9:A+B!6559.2!C:77-6-09!

,5C-B.2!+0C!5F9A5,-.!57!A55>-6+9:<-!B-+60:0EG!L0!+CC:9:502!\Y^!9-+AD-6.N!805UB-CE-!+0C!

+99:9FC-.!+.!7+A956.!+77-A9:0E!:,>B-,-09+9:50!+0C!\W^!>6-.-6<:A-!9-+AD-6!>6->+6+9:50!+0C!

96+:0:0E!:0!9D-!F.-!57!A55>-6+9:<-!B-+60:0E!U-6-!6-<:-U-CG!

"0!+99:9FC-!.F6<-1!+0C!+!805UB-CE-!9-.9!U-6-!C-<-B5>-C!@+.-C!50!J5F+.2!\Y``b^!

.F6<-1!+0C!9-.9G!"CC:9:50+BB12!+0!:09-6<:-U!EF:C-!+0C!+!C-,5E6+>D:A!C+9+!.F6<-1!U-6-!+BB!

F.-C!95!A5BB-A9!C+9+G!=D-!.F6<-1!+0C!9D-!9-.9!U-6-!96+0.B+9-C!:095!9D-!"6+@:A!B+0EF+E-G!



I:0-91R50-!6-.>50.-.!57!>+69:A:>+09.!:0!9U5!-[>-6:,-09+B!AB+..-.!+0C!50-!A50965B!

AB+..!U-6-!+0+B1c-CG!=U-091R50-!>+69:A:>+09.!U-6-!:09-6<:-U-CG!"!.:E0:7:A+09!C:77-6-0A-!

:0!805UB-CE-!57!+0C!+99:9FC-!95U+6C.!A55>-6+9:<-!B-+60:0E!U+.!75F0C!@-9U--0!

-[>-6:,-09+B!AB+..-.!+0C!9D-!A50965B!AB+..!\>d!GXe!756!@59D!805UB-CE-!+0C!+99:9FC-^G!

L0!A50ABF.:502!9D-!96+:0:0E!U568.D5>!+77-A9-C!>6-.-6<:A-!9-+AD-6.N!805UB-CE-!57!

+0C!+99:9FC-.!95U+6C!9D-!A55>-6+9:<-!B-+60:0E!.96+9-E1G!=D-6-756-2!9D-!6-.-+6AD-6!

.FEE-.9-C!9D+9!A55>-6+9:<-!B-+60:0E!.D5FBC!@-!:0965CFA-C!:0!9D-!?5BB-E-!57!J+.:A!

'CFA+9:50!:0!HFU+:9!+0C!9D-!O0:<-6.:91!57!HFU+:9!+.!+059D-6!9-+AD:0E!+0C!B-+60:0E!

.96+9-E1G!

!

!!

! !!!!!

!



! ::!

?5>16:ED9!WXXY!
!
J1!
!

"7--7+!"BR(+U5FC!



! :::!

"?HI%P/'(K3'I=;!

=D:.!.9FC1!U5FBC!059!D+<-!@--0!>5..:@B-!U:9D5F9!9D-!.F>>569!+0C!+..:.9+0A-!57!,1!

>657-..56.!UD5!EF:C-C!,-!:0!9D-!A5F6.-.!57!,1!E6+CF+9-!U568G!L!+,!<-61!+>>6-A:+9:<-!756!

9D-!-77569.!57!,1!C5A956+B!A5,,:99--G!V:6.92!L!+,!E6+9-7FB!95!(6G!*+,-.!/+0-12!,1!,+456!

+C<:.562!UD5.-!A50.9+09!D-B>!:.!C5,:0+09!+0C!:,,-+.F6+@B-!:0!C-<-B5>:0E!+0C!A+661:0E!

5F9!9D-!.9FC1G!M-!U+.!+BU+1.!+<+:B+@B-!95!C:.AF..2!6-<:.-2!+0C!577-6!.FEE-.9:50.!756!

:,>65<:0E!,1!6-.-+6ADG!(6G!;9-<-!=:>>.!+BU+1.!577-6-C!,-!D:.!-0A5F6+E-,-09!+0C!

>65<:C-C!<-61!D-B>7FB!7--C@+A8G!(6G!3+68!3569-0.-02!UD5.-!.FEE-.9:50.!+0C!7--C@+A8!

U-6-!:0<+BF+@B-G!(6G!#+96:A:+!35.-B-1!756!D-6!F0A50C:9:50+B!.F>>569!+0C!D-B>!765,!9D-!

@-E:00:0E!95!9D-!-0CG!(6G!$50+BC!P:BD-B,2!UD5.-!<+.9!-[>-6:-0A-!+0C!805UB-CE-!

9D65FED5F9!,1!A5F6.-!U568!U:9D!D:,2!-0A5F6+E-C!,-!95!F.-!9D-!ZF+B:9+9:<-!>+69!:0!,1!

.9FC1G!(6G!J-991!?65A8-6!756!.F@.9:9F9:0E!(6!=:>>.!+9!,1!>65>5.+B!C-7-0.-G!"!<+.9!

E6+9:9FC-!95!(6G!",:6!"@@+..:2!9D-!C:6-A956!57!9D-!;>50.56-C!;9FC-09!#65E6+,.2!UD5.-!

.F>>5692!-0A5F6+E-,-09!+0C!A+6-!U-6-!:0<+BF+@B-G!!

=D+08.!+6-!+B.5!:0!56C-6!95!(6G!V+D+C!"BRB+,:+2!(6G!35D+,,+C!V+6+E2!+0C!(6G!

",+B!$-1+C2!UD5!,+C-!9D-!:,>B-,-09+9:50!57!9D-!.9FC1!>5..:@B-G!!

31!7+,:B1!D5BC.!+!.>-A:+B!>B+A-!:0!,1!+>>6-A:+9:50G!=D:.!E5+B!U5FBC!D+<-!0-<-6!

@--0!+AD:-<-C!U:9D5F9!9D-!.F>>5692!>+9:-0A-2!B5<-2!+0C!-0A5F6+E-,-09!>65<:C-C!@1!,1!

DF.@+0C2!HD+B:B!+0C!,1!AD:BC6-02!MF..+:02!"B++2!+0C!"B@+995FBG!L!+,!+B.5!E6+9-7FB!95!,1!

@659D-6.!+0C!.:.9-62!UD5.-!.F>>569!U+.!-0CB-..!CF6:0E!,1!.9FC:-.G!

V:0+BB12!L!U5FBC!B:8-!95!9D+08!,1!76:-0C.2!J+D4+!"BR35F.+U:2!+0C!D-6!DF.@+0C!(6G!

3+D,55C!"BR35F.+U:2!/+:B+!KD+6--@!+0C!D-6!DF.@+0C!(6G!'.,+--B!;D+,52!+0C!V+9:,+!

M+44:!+0C!D-6!DF.@+0C!(6G!V+:.+B!",:6!756!9D-:6!-056,5F.!.F>>569G!

!!!!!



! :<!

="J/'!%V!?%I='I=;!

!!!#+E-!
!

/L;=!%V!="J/'; GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!!!<:!
!
/L;=!%V!L//O;=$"=L%I; GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!!<:::!
!
?D+>9-6!
!

LG! LI=$%(O?=L%IGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!!!!Y!
I+9F6-!+0C!;:E0:7:A+0A-!57!9D-!#65@B-,!

!!!!!!!!!!!!!!!!!!!!!!!!?D+0E-!:0!#6+A9:A-!
!!!!!!!!!!!!!!!!!!!!!!!!?55>-6+9:<-!/-+60:0E!
!!!!!!!!!!!!!!!!!!!!!!!!#6-.-6<:A-!=-+AD-6.!+0C!#657-..:50+B!(-<-B5>,-09!
!!!!!!!!!!!!!!!!!!!!!!!!=-+AD-6.N!"99:9FC-.!
!!!!!!!!!!!!!!!!!!!!!!!!=D-!?5BB-E-!57!J+.:A!'CFA+9:50!\?J'^!:0!HFU+:9!
!!!!!!!!!!!!!!!!!!!!!!!!?J'!+0C!?55>-6+9:<-!/-+60:0E!

;9+9-,-09!57!9D-!#65@B-,!!
#F6>5.-!57!9D-!;9FC1!!
$-.-+6AD!QF-.9:50.!!
;:E0:7:A+0A-!57!9D-!;9FC1!!
(-7:0:9:50!57!=-6,.!!
"..F,>9:50.!!
/:,:9+9:50.!57!9D-!;9FC1!!

!
LLG! $'&L'P!%V!$'/"='(!/L='$"=O$'GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!!Yf!

M:.9561!57!9D-!#6+A9:A+B!O.-!57!?55>-6+9:<-!/-+60:0E!
=D-56-9:A+B!$559.!57!?55>-6+9:<-!/-+60:0E!
(:77-6-09!35C-B.!57!?55>-6+9:<-!/-+60:0E!
?55>-6+9:<-!/-+60:0E!%F9A5,-.!
=-+AD-6.N!H05UB-CE-!+0C!"99:9FC-.gV+A956.!"77-A9:0E!L,>B-,-09+9:50!!
#6-.-6<:A-!=-+AD-6!=6+:0:0E!+0C!#657-..:50+B!(-<-B5>,-09!!
=D-!O.-!57!3-C:+!95!L0965CFA-!9D-!I-U!=-+AD:0E!;96+9-E1!!
#657-..:50+B!(-<-B5>,-09!#654-A9.!756!?55>-6+9:<-!/-+60:0E!!!!!!!

!
LLLG! $';'"$?M!QO';=L%I;2!(';LKI2!"I(!#$%?'(O$';GGGGGGGGGGGGGGGGGGGGGGGG!!eh!

$-.-+6AD!QF-.9:50.!
$-.-+6AD!(-.:E0!
(-.A6:>9:50!57!9D-!=6+:0:0E!P568.D5>!#65E6+,!
(-.A6:>9:50!57!9D-!#5>FB+9:50g;+,>B-!O.:0E!(-,5E6+>D:A!(+9+!
L0.96F,-09+9:50!



! <!

(+9+!?5BB-A9:50!
(+9+!"0+B1.:.!

L&G! #$';'I="=L%I!"I(!"I"/T;L;!%V!=M'!("="GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!!ab!
!

&G! VLI(LIK;2!?%I?/O;L%I;2!LIV'$'I?';2!"I(!!
!!!!!!!!!!!!!!!!$'?%33'I("=L%I;GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGYXb!!
!
"##'I(LS'; GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGYYe!
!
$'V'$'I?'!/L;= GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGY`h!



! <:!

/L;=!%V!="J/';!

=+@B-! ! ! ! ! ! ! ! ! ! !!!! !!#+E-!
!
YG! (-.A6:>9:<-!;9+9:.9:A.GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGae!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
WG! 3FB9:<+6:+9-!=-.9.!\3"I%&"^GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGaf!
!
bG! "I%&"!=-.9!\H05UB-CE-!K+:0!;A56-.^GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGaa!
!
hG! "I%&"!=-.9!\"99:9FC-!K+:0!;A56-.^! GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGa_!
!
eG! 3FB9:>B-!?5,>+6:.50.g=F8-1!O;( GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGa`!
!
fG! ?65..9+@.!=-.9.GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG_h!
!
aG! ?D:R;ZF+6-!"0+B1.:. GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG_e!
!
_G! L09-6<:-U!QY!V6-ZF-0A1GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG_a!
!
`G! L09-6<:-U!QW!V6-ZF-0A1GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG__!
!
YXG!L09-6<:-U!Qb!V6-ZF-0A1GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG_`!
!
YYG!L09-6<:-U!Qh!V6-ZF-0A1GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG`X!
!
YWG!L09-6<:-U!Qe!V6-ZF-0A1GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG`Y!
!
YbG!L09-6<:-U!Qf!V6-ZF-0A1GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG`W!
!
YhG!L09-6<:-U!Qa!V6-ZF-0A1GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG`b!
!
YeG!L09-6<:-U!Q_!V6-ZF-0A1GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG`h!
!
YfG!L09-6<:-U!Q`!V6-ZF-0A1GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG`e!
!
YaG!L09-6<:-U!QYX!V6-ZF-0A1GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG`f!
!
Y_G!L09-6<:-U!QYY!V6-ZF-0A1GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG`a!!
!
Y`G!L09-6<:-U!QYW!V6-ZF-0A1GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG`_!
!



! <::!

WXG!L09-6<:-U!QYb!V6-ZF-0A1GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG``!
!
WYG!L09-6<:-U!QYh!V6-ZF-0A1GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGYXX!!
!
WWG!L09-6<:-U!QYe!V6-ZF-0A1GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGYXY!
!
WbG!V6-ZF-0A1gT-+6.!57!'065BB,-09! GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGYhf!!
!
WhG!V6-ZF-0A1g?5BB-E-!3+456.! GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGYha!!
!
WeG!V6-ZF-0A1gIF,@-6!57!3-9D5C.!?B+..-. GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGYh_!
!
WfG!V6-ZF-0A1gV:-BC!'[>-6:-0A-!;-,-.9-6 GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGYh`!!!
!!!
WaG!V6-ZF-0A1gL0965CFA9:50!95!?55>-6+9:<-!/-+60:0E GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGYeX!!!
!
W_G!V6-ZF-0A1g/-<-B!57!H05UB-CE- GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGYeW!
!



! <:::!

/L;=!%V!L//O;=$"=L%I;!

V:EF6-! ! ! ! ! ! ! ! ! ! ! !!!#+E-!
!
YG! ;9+77!(-<-B5>,-09)!"!I-.9-C!#65A-.. GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGhW!
!
WG! H05UB-CE-!K+:0!;A56-.!3-+0.!(:77-6-0A-.!J-9U--0!K65F>.! GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG_X!
!
bG! "99:9FC-!K+:0!;A56-.!3-+0.!(:77-6-0A-.!J-9U--0!K65F>. GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG_Y!
!
hG! #+69:A:>+09.N!T-+6.!57!'065BB,-09GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGYha!!
!
eG! #+69:A:>+09.N!?5BB-E-!3+456.GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGYh_!!
!
fG! #+69:A:>+09.N!IF,@-6!57!3-9D5C.!?B+..-. GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGYh`!!
!
aG! #+69:A:>+09.N!V:-BC!'[>-6:-0A-!;-,-.9-6GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGYeX!!
!
_G! #+69:A:>+09.N!L0965CFA9:50!95!?55>-6+9:<-!/-+60:0EGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGYeY!!
!
`G! #+69:A:>+09.N!/-<-B!57!H05UB-CE-!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGYeW!!
!
!
!
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?M"#='$!L!

LI=$%(O?=L%I!

I+9F6-!+0C!;:E0:7:A+0A-!57!9D-!#65@B-,!

'CFA+9:50+B!56E+0:c+9:50.2!6-.-+6AD-6.2!+0C!>6+A9:9:50-6.!D+<-!U:90-..-C!+!>-6:5C!

57!:09-0.-!>6-..F6-!95!AD+0E-!.AD55B.G!=D-!>6-..F6-!D+.!:0A6-+.-C!.:0A-!9D-!-+6B1!Y`_X.!95!

AD+0E-!A5BB-E-.!57!-CFA+9:50!+0C!9-+AD-6!>6->+6+9:50G!=D-!6-+.50!:.2!+.!VFBB+0!\Y``Y^!

>5:09.2!i'CFA+9:50+B!AD+0E-!C->-0C.!50!UD+9!9-+AD-6.!9D:08!+0C!C52!:9N.!+.!.:,>B-!+0C!+.!

A5,>B-[!+.!9D+9j!\>G!YYa^G!=D-!,+:0!ZF-.9:50!:.!UD-9D-6!56!059!.AD55B.!+0C!9-+AD-6.!+6-!

U-BB!>6->+6-C!95!,--9!9D-!805UB-CE-!AD+BB-0E-.!+0C!UD-9D-6!9D-1!+77-A9!.9FC-09.N!

B-+60:0EG!(:77-6-09!>F@B:A+9:50.!+6EF-C!+@5F9!AD+0E-.!:0!9D-!-CFA+9:50+B!:..F-.!+0C!

9-+AD-6!-CFA+9:50!@-A+F.-!9D-!9-+AD-6!:.!@59D!9D-!A+F.-!+0C!9D-!AF6-!57!9D-!-CFA+9:50+B!

>65@B-,.G!=D-!>6-..F6-!756!AD+0E-.!:0!-CFA+9:50!+0C!9-+AD-6!>6->+6+9:50!D+<-!A509:0F-C!

9D65FED!9D-!Y``X.!+0C!>-6.:.9-C!:095!9D-!0-U!,:BB-00:F,!95!75AF.!50!9D-!6-756,+9:50!+0C!

:09-E6+9:50!57!9-+AD-6!C-<-B5>,-09!+0C!.AD55B!:,>65<-,-09G!=D-!,5.9!:,>569+09!

ZF-.9:50!:.!059!UD+9!AD+0E-.!0--C!95!@-!,+C-2!@F9!D5U!9D-.-!AD+0E-.!A+0!@-!+AD:-<-CG!!

$-.-+6AD-6.!U568:0E!U:9D:0!9D-!-CFA+9:50+B!C5,+:0!D+<-!A6-+9-C!0-U!.96FA9F6-.!

+0C!>F9!756U+6C!.AD-,-.!+0C!:C-+.!95U+6C!.F@.9+09:+B!-CFA+9:50+B!AD+0E-G!i'CFA+9:50+B!

AD+0E-!:0<5B<-.!B-+60:0E!D5U!95!C5!.5,-9D:0E!0-UG!K:<-0!9D:.2!:7!9D-6-!:.!+01!.:0EB-!

7+A956!A6FA:+B!95!AD+0E-!:9!:.!>657-..:50+B!C-<-B5>,-09j!\VFBB+02!Y``Y2!>G!W_`^G!".!

KF.8-1!\Y``h^!:0C:A+9-.2!

I-<-6!@-756-!:0!9D-!D:.9561!57!-CFA+9:50!D+.!9D-6-!@--0!E6-+9-6!6-A5E0:9:50!
57!9D-!:,>569+0A-!57!>657-..:50+B!C-<-B5>,-09G!'<-61!>65>5.+B!95!6-756,2!



! W!

6-.96FA9F6-2!56!96+0.756,!.AD55B.!-,>D+.:c-.!>657-..:50+B!C-<-B5>,-09!+.!
+!>6:,+61!<-D:AB-!:0!-77569.!95!@6:0E!+@5F9!0--C-C!AD+0E-!\>GhW^G!

$-.-+6AD-6.!+0C!9-+AD-6!-CFA+956.!D+<-!9+8-0!C:77-6-09!+>>65+AD-.!95!D-B>!

9-+AD-6.!B-+60!+0C!AD+0E-!:0!>5U-67FB!U+1.G!=D-1!D+<-!75AF.-C!50!9D-!805UB-CE-2!

@-B:-7.2!+0C!+99:9FC-.!57!9-+AD-6.!:0!>65,59:0E!9D-:6!+C5>9:50!57!0-U!>6+A9:A-.!56!

:005<+9:50.G!$-.-+6AD-6.!D+<-!.FEE-.9-C!9D+9!9-+AD-6.N!@-D+<:56.!+0C!C-A:.:50.!95!AD+0E-!

+6-!:07BF-0A-C!@1!:0C:<:CF+B!805UB-CE-2!@-B:-7.2!+0C!+99:9FC-.!+AZF:6-C!765,!-[>-6:-0A-!

:0!6-B+9:50!95!AD+0E-!\$:AD+6C.502!Y``X^G!#657-..:50+B!C-<-B5>,-09!756!:0.-6<:A-!56!

>6-.-6<:A-!9-+AD-6.!D+.!@--0!A50.:C-6-C!9D-!@-.9!.96+9-E1!95!D-B>!9-+AD-6.!:,>B-,-09!0-U!

AD+0E-.2!:005<+9:50.2!56!>6+A9:A-.G!#657-..:50+B!C-<-B5>,-09!D+.!+!.F@.9+09:+B!-77-A9!+.!+!

.96+9-E1!95!:,>B-,-09!:0.96FA9:50+B!:,>65<-,-09.!\VFBB+02!Y``Y2!>GWY^G!!!

%0-!+>>65+AD!95!>657-..:50+B!C-<-B5>,-09!:.!95!-.9+@B:.D!9-+AD-6.N!B-+60:0E!

-[>-6:-0A-.!+0C!805UB-CE-G!=-+AD-6.N!B-+60:0E!-[>-6:-0A-.!+0C!805UB-CE-!A+0!@-!

C-<-B5>-C!9D65FED!50E5:0E!U568.D5>.!+0C!+A9:<:9:-.!75AF.-C!50!:0.96FA9:50+B!>6+A9:A-.!

\#F90+,!+0C!J56852!WXXX^G!(+6B:0ERM+,,50C!\Y``f^!.9+9-.2!i=-+AD-6.!.D5FBC!D+<-!

50E5:0E!5>>569F0:9:-.!95!F>C+9-!9D-:6!.8:BB.2j!\>G!Y`a^G!VF69D-6,56-2!9-+AD-6!>6->+6+9:50!

+0C!>657-..:50+B!>65E6+,.!.D5FBC!C-<-B5>!-77-A9:<-!.96+9-E:-.!95!>6->+6-!9-+AD-6.!95!9-+AD!

:0!,56-!AD+BB-0E:0E!U+1.G!!

%F9!57!9D-!0--C!756!\Y^!D:EDRZF+B:91!9-+AD-6!-CFA+9:50!>65E6+,.2!UD:AD!:0ABFC-!

+0C!:0965CFA-!:005<+9:<-!9-+AD:0E!,5C-B.2!.96+9-E:-.2!56!>6+A9:A-.2!\W^!0-U!:0.96FA9:50+B!

.96+9-E:-.!95!@-!+C5>9-C!@1!9-+AD-6.2!+0C!\b^!9D-!E6-+9!C-+B!57!C:.AF..:50!+@5F9!D5U!95!

>6->+6-!7F9F6-!9-+AD-6.2!9D-!>B+0!756!9D:.!.9FC1!-<5B<-C!6-E+6C:0E!9D-!F.-!57!A55>-6+9:<-!

B-+60:0E!+.!+!9-+AD:0EgB-+60:0E!.96+9-E1!U:9D:0!-CFA+9:50+B!:0.9:9F9:50.!:0!HFU+:9G!(-.>:9-!



! b!

9D-!>5>FB+6:91!57!A55>-6+9:<-!B-+60:0E!:0!9D-!OG;G!+0C!59D-6!A5F096:-.2!0-:9D-6!>6-.-6<:A-!

056!:0.-6<:A-!9-+AD-6.!:0!HFU+:9!D+<-!-[>-6:-0A-C!56!6-A-:<-C!,FAD!:7!+01!96+:0:0E!:0!

F.:0E!A55>-6+9:<-!B-+60:0E!+.!+!9-+AD:0EgB-+60:0E!.96+9-E1G!=D-6-756-2!9D-!75AF.!57!9D-!

.9FC1!U+.!50!:0965CFA:0E!9D-!A55>-6+9:<-!B-+60:0E!.96+9-E1!95!>6-.-6<:A-!9-+AD-6.!:0!9D-!

?5BB-E-!57!J+.:A!'CFA+9:50!:0!HFU+:9G!!!

?D+0E-!:0!#6+A9:A-!

=D-!9-6,!iAD+0E-j!:.!F.-C!756!+!@65+C!6+0E-!57!0-U!-[>-6:-0A-.!:0!-CFA+9:502!

.FAD!+.!+!0-U!:0.96FA9:50+B!,-9D5C5B5E1!56!+!0-U!>657-..:50+B!C-<-B5>,-09!,5C-BG!"!

AD+0E-!:.!C-7:0-C!+.!.5,-9D:0E!9D+9!:.!iAD+0E-C!:0!+!.:E0:7:A+09!+0C!.F@.9+09:+B!6-.>-A92j!

i+!0-U!959+B!>+A8+E-!>6+A9:A-2j!56!i:C-+.!+0C!>6+A9:A-.!56!,+9-6:+B.!059!1-9!+C5>9-C!@1!+!

.>-A:7:-C!>-6A-09+E-2j!\?D:0!+0C!(5U0-12!Y`ab2!>G!eWW^G!L005<+9:502!50!9D-!59D-6!D+0C2!

:.!.5,-9D:0E!9D+9!+77-A9.!9D-!@-D+<:562!56!+019D:0E!9D+9!:.!>-6A-:<-C!+.!+!0-U!56!C:77-6-09!

@1!9D-!:0C:<:CF+B.!:0<5B<-C!\?D:0!+0C!(5U0-12!Y`ab^G!(+79!+0C!J-A8-6!\Y`a_^!

C:.9:0EF:.D-C!@-9U--0!9D-!9-6,.!iAD+0E-j!+0C!i:005<+9:502j!\>G!e^G!?D+0E-!:.!9D-!

+C5>9:50!57!.5,-9D:0E!C:77-6-09k!:005<+9:50!:.!9D-!+C5>9:50!57!.5,-9D:0E!0-UG!$-B+9-C!95!

9D-!>6-.-09!.9FC12!AD+0E-!+0C!:005<+9:50!+6-!F.-C!:0!6-B+9:50!95!9D-!0-U!:0.96FA9:50+B!

>6+A9:A-2!A55>-6+9:<-!B-+60:0EG!!!

=D-!-,>D+.:.!57!9D-!AD+0E-!B:9-6+9F6-!.:0A-!9D-!-+6B1!Y`aX.!D+.!@--0!50!9D-!

:,>B-,-09+9:50!>65A-..G!VFBB+0!\Y``Y2!>G!ba^!.9+9-.!9D+9!9D-!:,>B-,-09+9:50!57!

-CFA+9:50+B!AD+0E-!-09+:B.!iAD+0E-!:0!>6+A9:A-Gj!L7!+!E:<-0!-CFA+9:50+B!AD+0E-!U+.!95!@-!

:,>B-,-09-C2!9D-!C:77:AFB91!57!C-7:0:0E!+0C!+AA5,>B:.D:0E!9D-!+A9F+B!AD+0E-!@-E:0.!95!

-,-6E-G!=D-!C:77:AFB91!:.!9D+9!-CFA+9:50+B!AD+0E-!:.!059!+!.:0EB-!A5,>50-092!-<-0!:7!U-!

8-->!9D-!+0+B1.:.!+9!9D-!.:,>B-.9!B-<-B2!.FAD!+.!:005<+9:50!:0!+!AB+..655,G!VFBB+0!+CC.!9D+9!



! h!

:005<+9:50!:.!i,FB9:C:,-0.:50+Bkj!9D-6-!+6-!+9!B-+.9!9D6--!C:,-0.:50.!95!:,>B-,-09!+01!

0-U!>65E6+,!56!>6+A9:A-G!=D-!9D6--!C:,-0.:50.!+6-)!!

YG! #5..:@B-!F.-!57!0-U!56!6-<:.-C!i,+9-6:+B.2j!

WG! #5..:@B-!F.-!57!0-U!i9-+AD:0E!+>>65+AD-.2j!+0C!

bG! #5..:@B-!+B9-6+9:50!57!i@-B:-7.kj!

"BB!9D6--!C:,-0.:50.!57!AD+0E-!+6-!0-A-..+61!@-A+F.-!95E-9D-6!9D-1!6->6-.-09!9D-!,-+0.!

57!+AD:-<:0E!+!.>-A:7:A!0-U!>65E6+,!56!>6+A9:A-G!

?55>-6+9:<-!/-+60:0E!

i=D-6-!U+.!50A-!+!9:,-!UD-0!:9!U+.!9+8-0!756!E6+09-C!9D+9!+!ZF:-9!AB+..!U+.!+!

B-+60:0E!AB+..2!UD-0!>6:0A:>+B.!U+B8-C!C5U0!9D-!D+BB!-[>-A9:0E!95!@-!+@B-!95!D-+6!+!>:0!

C65>j!\;B+<:02!Y``Y+2!>G!aY^G!=5C+12!D5U-<-62!9D5.-!AB+..-.!D+<-!@--0!AD+0E-C!UD-0!+0!

:005<+9:<-2!>6+A9:A+B!9-+AD:0E!,5C-B!D+.!@--0!:0965CFA-C!95!9-+AD-6.G!%0-!9-+AD:0E!

:005<+9:502!UD:AD!D+.!@--0!:0965CFA-C!95!9-+AD-6.!5<-6!9D-!B+.9!9U-091R7:<-!1-+6.2!:.!

A55>-6+9:<-!B-+60:0EG!?55>-6+9:<-!B-+60:0E!.96+9-E1!:.!+0!:,>569+09!.96+9-E12!UD:AD!D+.!

@--0!A50.:C-6-C!95!@-!+!>65,:.:0E!C-<-B5>,-09!\J6+0C92!Y``X^k!:9!D+.!@--0!6-A5,,-0C-C!

+.!9D-!i.5BF9:50!756!+0!+.950:.D:0E!+66+1!57!-CFA+9:50+B!>65@B-,.j!\;B+<:02!Y``Y^G!=D:.!

,5C-B!:.!+C+>9+@B-!+0C!A5,>6-D-0.:<-k!:9!@B-0C.!9D-!E5+B.!57!.5A:+B!:09-E6+9:50!+0C!

+A+C-,:A!:0ZF:61G!=-+AD-6.!A+0!F.-!:9!:0!+BB!.F@4-A9!+6-+.2!U:9D!+BB!+E-!B-<-B.2!UD-0!9D-1!

B50E!756!9D-!-.9+@B:.D,-09!+0C!>65@B-,R.5B<:0E!+.>-A9.!57!805UB-CE-!6+9D-6!9D+0!9D-!F.-!

57!>6->+6-C2!>B+00-C!:0756,+9:50!\*51A-!+0C!P-:B2!Y``f2!>G!_a^G!?55>-6+9:<-!B-+60:0E!D+.!

+!@65+C!+>>B:A+9:50!+A65..!E6+C-!B-<-B.2!9D-,-.!57!AF66:AFBF,2!+0C!+!U:C-!<+6:-91!57!

.9FC-09.!\H+E+02!Y`_`g`X^G!=D-!F.-!57!9D-!A55>-6+9:<-!B-+60:0E!.96+9-E12!9D5FED2!C-,+0C.!

+0!-[96-,-!AD+0E-!765,!9D-!96+C:9:50+B!9-+AD:0E!+>>65+ADG!!=D-!9-+AD-6N.!65B-!:.!AD+0E-C!



! e!

765,!9D-!>6:,+61!805UB-CE-!+0C!:0756,+9:50!>65<:C-6!95!7+A:B:9+956!+0C!EF:C-!95!

6-.5F6A-.!+0C!E65F>!>65A-..-.!\*5D0.502!*5D0.502!+0C!M5BF@-A2!Y``X^G!!!

#6-.-6<:A-!=-+AD-6.!+0C!#657-..:50+B!(-<-B5>,-09!

",50E!9D-!,5.9!.:E0:7:A+09!7:0C:0E.2!+.!+!6-.FB9!57!9D-!-CFA+9:50+B!6-756,!-77569.2!

D+.!@--0!9D-!6-A5E0:9:50!9D+9!9-+AD-6.!+6-!<:9+B!-B-,-09.!:0!,+8:0E!AD+0E-!.FAA-..7FB!+0C!

9D+9!9D-1!+6-!9D-!7F0C+,-09+B!756A-!:0!A6-+9:0E!.AD55B.!:0!UD:AD!+BB!.9FC-09.!A+0!+AD:-<-!

D:ED-6!.9+0C+6C.!9D65FED!+A9:<-!B-+60:0E!>65A-..-.!\H5AD+02!WXXX^G!J65C1!+0C!(+<:C.50!

\Y``_^!>5:09!5F9!9D+9)!

"!D:EDB1!-77-A9:<-!U+1!95!A6-+9-!.F.9+:0-C!:,>B-,-09+9:50!57!A55>-6+9:<-!
B-+60:0E2!56!+01!0-U!+>>65+AD!756!B-+60:0E!+0C!9-+AD:0E2!:.!95!75AF.!50!9D-!
9-+AD-6G!=D-!,+456!U568!:0!96+0.756,:0E!.AD55B.!@-E:0.!+0C!-0C.!U:9D!
9-+AD-6.!@-A+F.-!9D-1!.9+1!9D-!B50E-.92!D+<-!9D-!,5.9!A509+A9!U:9D!
.9FC-09.2!+0C!>59-09:+BB1!D+<-!9D-!>5U-6!95!AD+0E-!9D-!.5A:+B!6-B+9:50.D:>.!
57!9D-!.AD55B!+0C!AB+..655,!\>G!e^G!

;:E0:7:A+09!-CFA+9:50+B!:,>65<-,-09!+99-,>9.!D+<-!@--0!AB5.-B1!A500-A9-C!95!D:EDR

ZF+B:91!9-+AD-6!-CFA+9:50!+0C!>657-..:50+B!C-<-B5>,-09!>65E6+,.G!=-+AD-6!-CFA+9:50!+0C!

>657-..:50+B!C-<-B5>,-09!+6-!C:77-6-09!7+A-.!57!50-!A5:0!95!.F>>569!9D-!0--C!756!AD+0E-!

+0C!95!:,>+A9!9-+AD-6.N!:,>B-,-09+9:50!57!0-U!9-+AD:0E!,5C-B.!56!>6+A9:A-G!"CC:9:50+BB12!

>657-..:50+B!C-<-B5>,-09!+>>65+AD-.!AD+0E-!9-+AD-6.N!@-B:-7.!+0C!>6+A9:A-!+0C!.-6<-!+.!+!

>+9D!756!>-6.50+B!C-<-B5>,-09!+0C!E65U9D!\H5AD+02!WXXX^G!!!!!

VF69D-6,56-2!:0!56C-6!95!D+<-!+!>-C+E5E:A+B!+0C!+99:9FC:0+B!AD+0E-!95U+6C!

A55>-6+9:<-!B-+60:0E!+.!+!0-U!>6+A9:A-!+0C!:0A6-+.-!9D-!+AA->9+0A-!57!F.:0E!A55>-6+9:<-!

B-+60:0E2!*5D0.50!+0C!*5D0.50!\Y`_e^!.FEE-.9!9D+9!:0.-6<:A-!+0C!>6-.-6<:A-!9-+AD-6.!0--C!

95!@-!9+FED9!.96+9-E:-.!95!.96FA9F6-!A55>-6+9:<-!B-+60:0EG!=D-6-756-2!9-+AD-6!-CFA+956.!+0C!

>657-..:50+B!C-<-B5>-6.!+6-!AD+BB-0E-C!95!>65<:C-!>6-.-6<:A-!9-+AD-6.!U:9D!9D-!6-ZF:6-C!



! f!

>-C+E5E1!+0C!.8:BB.2!UD:AD!:07BF-0A-!9D-:6!805UB-CE-2!@-B:-7.2!+0C!+99:9FC-.!95U+6C!

A55>-6+9:<-!B-+60:0E!+0C!D-B>!9D-,!:,>B-,-09:0E!9D-!.96+9-E1G!!

=-+AD-6.N!"99:9FC-.!!

?5D-0!\Y``b^2!UD5!F.-C!(:BB,+0N.!Y`a_!C-7:0:9:50!57!+99:9FC-.2!.9+9-.2!i"0!

+99:9FC-!C-.A6:@-.!+!>-6.50N.!7--B:0E.G!"99:9FC-.!ZF-.9:50.!+6-!-<+BF+9:<-G!=D-1!6-ZF:6-!

>-5>B-!95!C-A:C-!UD-9D-6!9D-1!D+<-!>5.:9:<-!56!0-E+9:<-!7--B:0E.!+@5F9!+0!5@4-A9!56!

A50A->9j!\>G!_^G!?+,>@-BB!\Y`_W^!A5,,-09.2!!

L9!:.!:,>569+09!9D+9!9D-!:07BF-0A-!57!:0C:<:CF+B!7+A956.!.FAD!+.!9-+AD-6.N!
+99:9FC-.!.D5FBC!059!@-!F0C-6-.9:,+9-C2!-.>-A:+BB1!+9!>6:,+61!.AD55B!B-<-B2!
UD-6-!+9!B-+.9!.5,-!57!9D-!AF66:AFBF,!AD+0E-!:.!@+.-C!:0!9D-!:0C:<:CF+B!
9-+AD-6N.!AB+..655,2!+0C!,+12!9D-6-756-2!@-!F0C-6!9D-!9-+AD-6N.!5U0!
A50965B!95!+!A50.:C-6+@B-!-[9-09!\>G!WWY^G!!

=D-!?5BB-E-!57!J+.:A!'CFA+9:50!\?J'^!:0!HFU+:9!

=D-!?5BB-E-!57!J+.:A!'CFA+9:50!\?J'^!U+.!E:<-0!:9.!>6-.-09!0+,-!CF6:0E!9D-!

+A+C-,:A!1-+6!Y`_fg_aG!=D:.!A5BB-E-!:.!9D-!AFB,:0+9:50!57!+!D:.9561!-[9-0C:0E!765,!Y`h`2!

UD-0!-[>+0.:<-!-77569.!U-6-!,+C-!95!-.9+@B:.D!+0!:0.9:9F9:50!756!9D-!96+:0:0E!57!,+B-!+0C!

7-,+B-!>6:,+61!.AD55B!+0C!8:0C-6E+69-0!9-+AD-6.!:0!HFU+:9G!=D-!6-.FB9.!57!9D-.-!-77569.!

U-6-!9D-!5>-0:0E!57!9-+AD-6.N!:0.9:9F9-.!:0!Y`fWG!=D-.-!:0.9:9F9-.!U-6-!:0!5>-6+9:50!F09:B!

Y`ab2!UD-0!9D-1!U-6-!AB5.-C2!1:-BC:0E!95!9D-!0-UB1!-.9+@B:.D-C!,+B-!+0C!7-,+B-!=-+AD-6!

'CFA+9:50!L0.9:9F9-2!UD:AD!D+.!E65U0!95!:9.!>6-.-09!.:c-!U:9D!9D-!0+,-!AD+0E-C!95!9D-!

?5BB-E-!57!J+.:A!'CFA+9:50!\D99>)ggUUUG>++-9G-CFG8UgA@-GD9,^G!! !

=D-!5@4-A9:<-.!57!9D-!A5BB-E-!+6-!+.!75BB5U:0E)!!

YG! =5!>6->+6-!9D-!.8:BB-C!0+9:50+B!A+C6-!0--C-C!95!9-+AD!:0!9D-!>6:,+61!+0C!

8:0C-6E+69-0!.AD55B.!57!9D-!A5F0961G!



! a!

WG! =5!ZF+B:71!9D-.-!A+C6-.!:0!9D-!<+6:5F.!.>-A:+B9:-.!0--C-C!@1!9D-!3:0:.961!

57!'CFA+9:50G!

bG! =5!.9FC1!9D-!6-ZF:6-,-09.!57!9D-!3:0:.961!57!'CFA+9:50!+0C!95!75.9-6!+!

AB5.-!B:08!@-9U--0!9D-!+>>65>6:+9-!C:<:.:50.!57!9D-!3:0:.961!57!'CFA+9:50!

+0C!9D-!?5BB-E-!57!J+.:A!'CFA+9:50!\D99>)ggUUUG>++-9G-CFG8UgA@-GD9,^G!!

=D-!?5BB-E-!57!J+.:A!'CFA+9:50!577-6.!>65E6+,.!:0!9D-!75BB5U:0E!.>-A:+B:c+9:50.)!

!"L.B+,:A!'CFA+9:50!

!""6+@:A!/+0EF+E-!

!"3+9D-,+9:A.!

!";A:-0A-!

!"#D1.:A+B!'CFA+9:50!+0C!;>569.!

!""69!'CFA+9:50!

!"/:@6+6:+0.D:>!+0C!'CFA+9:50+B!=-AD05B5E1!

!"H:0C-6E+69-0!\7-,+B-.!50B1^!

!"M5,-!'A505,:A.!\7-,+B-.!50B1^!

!"'B-A96:A:91!

!"L09-6:56!(-.:E0!\7-,+B-.!50B1^!

!"3F.:A!

"!.-A50C+61!.AD55B!E6+CF+9-!A+0!-09-6!9D-!A5BB-E-!756!+!75F6R1-+6!>-6:5C!\:G-G!

-:ED9!.-,-.9-6.^!95!6-A-:<-!+!@+AD-B56.N!C-E6--G!=D-!A5BB-E-!5>-6+9-.!F0C-6!9D-!A6-C:9!

D5F6!.1.9-,2!UD:AD!6-ZF:6-.!9D+9!9D-!.9FC-09!.FAA-..7FBB1!A5,>B-9-!50-!DF0C6-CR9D:691!

A6-C:9!D5F6.!+0C!D+<-!+!AF,FB+9:<-!E6+C-!>5:09!+<-6+E-!57!YGe!56!5<-6!:0!56C-6!95!E6+CF+9-!

765,!9D-!?J'G!=D-!3:0:.961!57!'CFA+9:50!-,>B51.!.FAA-..7FB!E6+CF+9-.!+.!9-+AD-6.!:0!9D-!



! _!

>6:,+61!+0C!8:0C-6E+69-0!.AD55B.!57!9D-!0+9:50!57!HFU+:9!

\D99>)ggUUUG>++-9G-CFG8UgA@-GD9,^G!

?J'!+0C!?55>-6+9:<-!/-+60:0E!

J+.-C!50!,1!75F6!1-+6.!:0!9D-!?5BB-E-!57!J+.:A!'CFA+9:50!:0!HFU+:92!050-!57!,1!

:0.96FA956.!F.-C!+01!91>-!57!A55>-6+9:<-!B-+60:0E!+>>65+AD-.!56!+01!+A9:<:9:-.!9D+9!E65F>.!

57!.9FC-09.!D+C!95!U568!95E-9D-6!95!6-+AD!9D-!.D+6-C!E5+B.G!P568:0E!95E-9D-6!50!+..:E0-C!

+A9:<:9:-.!U+.!.--0!+.!AD-+9:0EG!".!M:09c!\Y``X^!>5:09.!5F9)!

L0A56>56+9:0E!9D-!A55>-6+9:<-!B-+60:0E!,5C-B!:095!9D-!AB+..655,!:.!:0C--C!
:005<+9:<-G!;9FC-09.!D-B>:0E!59D-6!.9FC-09.!50!+!6-EFB+6!@+.:.!:.!F.F+BB1!
.--0!+.!AD-+9:0EG!",-6:A+0!.5A:-91!E:<-.!6-A5E0:9:50!95!:0C:<:CF+B!
+AD:-<-,-09G!!=-+AD-6.!A509:0F+BB1!+C,50:.D!.9FC-09.2!iH-->!15F6!-1-.!
50!15F6!5U0!>+>-6j!56!iI5!9+B8:0EGj!=5!AD+0E-!50-N.!>D:B5.5>D1!+@5F9!
UD-6-!.9FC-09.!A+0!5@9+:0!:0756,+9:502!UD+9!9D-!9-+AD-6N.!65B-!:0!9D-!
AB+..655,!:.2!+0C!-<-0!UD+9!B-+60:0E!B558.!+0C!.5F0C.!B:8-!.5!9D+9!:9!
75BB5U.!9D-!A55>-6+9:<-!B-+60:0E!,5C-B!6-ZF:6-.!9D-!C6+.9:A2!+BBR
-0A5,>+..:0E!:,>+A9!57!AD+0E-l\>GYY^G!

PD+9!M:09c!>5:09.!5F9!+>>B:-.!95!.9FC-09.!:0!+BB!-CFA+9:50+B!B-<-B.!:0!HFU+:9G!".!

,-09:50-C!>6-<:5F.B12!CF6:0E!9D-:6!.9FC:-.!9D65FED!+BB!9D-.-!-CFA+9:50+B!B-<-B.2!.9FC-09.!

:0!HFU+:9!+6-!059!+BB5U-C!95!U568!95E-9D-6!A55>-6+9:<-B1G!;9FC-09.N!D-B>:0E!-+AD!59D-6!

50!+!6-EFB+6!@+.:.!:.!.--0!+.!AD-+9:0E!@-A+F.-!HFU+:9:!.5A:-91!6-A5E0:c-.!:0C:<:CF+B!U568!

+0C!:0C:<:CF+B!+AA5,>B:.D,-09G!PD-0!.9FC-09.!+6-!E6+CF+9-C!765,!9D-!?J"2!9D-1!-09-6!

9D-!-CFA+9:50+B!.1.9-,!9D:.!9:,-!+.!9-+AD-6.G!L7!059D:0E!D+.!AD+0E-C!9D-:6!:,+E-!57!

9-+AD-6.!+0C!9-+AD:0E2!9D-1!U:BB!9-+AD!:0!9D-!.+,-!U+1!9D-1!U-6-!9+FED9G!=D-:6!9-+AD-6.!

9+FED9!9D-,!:0!9D:.!9D-!.+,-!U+1!765,!9D-:6!-B-,-09+61!.AD55B!9D65FED!A5BB-E-!1-+6.G!

I5U!9D+9!:9!:.!9D-:6!9F602!9D-!A1AB-!57!9-+AD:0E!U:BB!@-!6->-+9-C2!+0C!9D-.-!0-U!9-+AD-6.!

U:BB!75BB5U!9D-!5BC!.9->.!+0C!9D-!>6:56!@-B:-7.!+@5F9!9-+AD:0E!UD-0!9-+AD:0E!9D-:6!.9FC-09.G!



! `!

;9+9-,-09!57!9D-!#65@B-,!

%F9!57!9D-!0--C!756!D:EDRZF+B:91!9-+AD-6!-CFA+9:50!>65E6+,.2!UD:AD!:0ABFC-!+0C!

:0965CFA-!:005<+9:<-!9-+AD:0E!,5C-B.2!.96+9-E:-.2!56!>6+A9:A-.2!9D-6-!D+.!@--0!+!E6-+9!C-+B!

57!C:.AF..:50!+@5F9!D5U!95!>6->+6-!7F9F6-!9-+AD-6.G!%F9!57!9D-!0--C!756!0-U!:0.96FA9:50+B!

.96+9-E:-.!95!@-!+C5>9-C!@1!9-+AD-6.2!9D-!>B+0!756!9D:.!.9FC1!-<5B<-CG!?55>-6+9:<-!B-+60:0E!

:.!U:C-B1!6-A5E0:c-C!+.!+0!:005<+9:<-!9-+AD:0E!+0C!B-+60:0E!.96+9-E1G!".!J65C1!\Y``_^!

.9+9-.2!!

?55>-6+9:<-!B-+60:0E!:.!+!A+.-!:0!>5:09G!;5,-!6-7-6!95!:9!+.!+!E-0-6:A!955B!
756!9-+AD:0E2!+C+>9+@B-!95!+01!9-+AD:0EgB-+60:0E!.:9F+9:50G!%9D-6.!A50.:C-6!
:9!+!>D:B5.5>D1!:0!:9.-B7G!;5,-!-<-0!+6EF-!9D+9!AD+0E:0E!95!+!A55>-6+9:<-2!
56!+!A5BB+@56+9:<-!>-6.>-A9:<-2!6-ZF:6-.!+!.D:79!:0!.-0.:@:B:912!+!.D:79!:0!
7F0C+,-09+B!+..F,>9:50.!+0C!@-B:-7.!+@5F9!B-+60:0E2!805U:0E2!+0C!
+F9D56:91G!=D-6-!:.!96F9D!:0!-+AD!<:-U2!@F9!D5U!9-+AD-6.!:,>B-,-09!
A55>-6+9:<-!B-+60:0E!C->-0C.!>+69B1!50!9D-!>+69:AFB+6!@-B:-7.!+@5F9!
-CFA+9:50!9D-1!D5BC2!+.!U-BB!+.!9D-!,+9AD!@-9U--0!9D-!,5C-B.!9D-1!+6-!
:,>B-,-09:0E!56!B-+60:0E2!+0C!9D-:6!@-B:-7.G!PD:B-!,+01!A55>-6+9:<-!
B-+60:0E!96+:0:0E!>65E6+,.!+6-!U-BBRE65F0C-C!:0!6-.-+6AD!+0C!9D-5612!U-!
0--C!95!>65<:C-!,56-!5>>569F0:9:-.!756!9-+AD-6.!95!6-7B-A9!50!9D-!6+0E-!57!
:,>B:A:9!+..F,>9:50.!:0!9D-!:005<+9:50!:0!6-B+9:50!95!9D-:6!5U0!@-B:-7.!+0C!
>-6.50+B!A50.96FA9:50.!\>G!Wf^G!

'BB:.!+0C!V5F9.!\Y``b^!U6:9-!:0!9D-:6!@5582!$-.-+6AD!50!'CFA+9:50+B!L005<+9:50.2!9D-!

75BB5U:0E)!!

?55>-6+9:<-!B-+60:0E!:.!50-!57!@:EE-.92!:7!059!9D-!@:EE-.92!-CFA+9:50+B!
:005<+9:50.!57!5F6!9:,-G!!L9!D+.!>-6,-+9-C!+BB!B-<-B.!57!9-+AD-6!96+:0:0E!
765,!>6-.-6<:A-!95!:0.-6<:A-lL9!:.!95F9-C!765,!L6+-B!95!I-U!m-+B+0C2!765,!
;U-C-0!95!*+>+0!\>GYYa^G!

(-.>:9-!9D-!>5>FB+6:91!57!A55>-6+9:<-!B-+60:0E2!0-:9D-6!>6-.-6<:A-!056!:0.-6<:A-!9-+AD-6.!

:0!HFU+:9!D+<-!-[>-6:-0A-C!56!6-A-:<-C!,FAD!:7!+01!96+:0:0E!:0!F.:0E!A55>-6+9:<-!

B-+60:0E!+.!+!9-+AD:0EgB-+60:0E!.96+9-E1G!!!



! YX!

=D-!:09-09!57!9D-!+F9D56!57!9D:.!.9FC1!U+.!95!.-B-A9!+!96+:0:0E!U568.D5>!756!

:,>B-,-09+9:50!:0!HFU+:92!+0+B1c-!HFU+:9:!>6-.-6<:A-!9-+AD-6.N!805UB-CE-!+@5F9!+0C!

+99:9FC-.!95U+6C!A55>-6+9:<-!B-+60:0E2!+0C!9D-0!,+8-!7F69D-6!6-A5,,-0C+9:50.!756!

:,>65<:0E!A55>-6+9:<-!B-+60:0E!96+:0:0E!756!9-+AD-6.!:0!HFU+:9G!

;D5U-6.2!*51A-2!+0C!J-00-9!\Y`_a^!.F,,+6:c-!9D-!6-.-+6AD!50!9D-!-77-A9:<-0-..!

57!96+:0:0E!50!>657-..:50+B!C-<-B5>,-09!:0!+!,-9+R+0+B1.:.!57!+>>65[:,+9-B1!WXX!6-.-+6AD!

.9FC:-.G!%0-!57!9D-:6!A50ABF.:50!:.!9D+9!9-+AD-6.!A+0!9+8-!F.-7FB!:0756,+9:50!@+A8!95!9D-:6!

AB+..655,.!UD-0!96+:0:0E!:0ABFC-.!75F6!>+69.)!\+^!>6-.-09+9:50!57!9D-5612!\@^!

C-,50.96+9:50!57!9D-!0-U!.96+9-E12!\A^!:0:9:+B!>6+A9:A-!:0!9D-!U568.D5>2!+0C!\C^!>65,>9!

7--C@+A8!+@5F9!9D-:6!-77569.G!

=D-!75AF.!57!9D:.!.9FC1!U+.!+!96+:0:0E!U568.D5>2!UD:AD!>6-.-09-C!C:77-6-09!

A55>-6+9:<-!B-+60:0E!+>>65+AD-.g,5C-B.!+F9D56-C!@1!(+<:C!+0C!$5E-6!*5D0.502!$5@-69!

;B+<:02!+0C!;>-0A-6!H+E+0G!=D-!96+:0:0E!U568.D5>!:0ABFC-C!9D-!,+:0!>5:09.!B:.9-C!@-B5UG!

\;--!">>-0C:[!"!756!C-9+:B-C!>5:09.G^!

!"PD+9!:.!A55>-6+9:<-!B-+60:0En!\(-7:0:9:502!91>-.!57!A55>-6+9:<-!B-+60:0E!E65F>.2!

+0C!9D-!7:<-!-B-,-09.!57!A55>-6+9:<-!B-+60:0EG^!!!

!"$-.-+6AD!7:0C:0E.!50!A55>-6+9:<-!B-+60:0EG!\(:77-6-09!+69:AB-.2!UD:AD!D+<-!@--0!

U6:99-0!@1!C:77-6-09!+F9D56.2!U-6-!C:.AF..-CG^!!!

!"LC-09:71:0E!9D-!-..-09:+B!.5A:+B!.8:BB.!0--C-C!756!A55>-6+9:50G!!!

!"(-,50.96+9:0E!.-B-A9-C!A55>-6+9:<-!B-+60:0E!+>>65+AD-.g,5C-B.!@1!<:-U:0E!

C:77-6-09!<:C-59+>-C!A+.-.G!!



! YY!

!"M5U!95!>B+0!+!A55>-6+9:<-!B-+60:0E!B-..50n!\L0!9D:.!.9->!57!9D-!U568.D5>2!

>+69:A:>+09.!B-+60-C!D5U!95!>B+0!+!A55>-6+9:<-!B-+60:0E!B-..50!@1!<:-U:0E!+!

<:C-59+>-!57!>65E6+,!W!:0!9D-!";?(!?55>-6+9:<-!/-+60:0E!;-6:-.G^!!!

!"#B+00:0E!+!A55>-6+9:<-!B-+0:0E!B-..50G!\#+69:A:>+09.!U-6-!C:<:C-C!:095!E65F>.!95!

>B+0!9D-:6!5U0!B-..502!.D+6-!:9!U:9D!59D-6.2!+0C!E-9!7--C@+A8G^!

#F6>5.-!57!9D-!;9FC1!

=D-!>F6>5.-!57!9D-!.9FC1!U+.!95!-[+,:0-!+0C!+0+B1c-!9D-!-77-A9.!57!+!A55>-6+9:<-!

B-+60:0E!96+:0:0E!U568.D5>!50!\Y^!>+69:A:>+09.N!+99:9FC-.!95U+6C!A55>-6+9:<-!B-+60:0E2!\W^!

>+69:A:>+09.N!805UB-CE-!+@5F9!A55>-6+9:<-!B-+60:0E!+0C!:9.!+A+C-,:A!+0C!.5A:+B!@-0-7:9.2!

+0C!\b^!>+69:A:>+09.N!805UB-CE-g+99:9FC-.g+.>:6+9:50.!6-B+9-C!95!56E+0:c:0E!9D-:6!7F9F6-!

AB+..655,.!756!A55>-6+9:<-!B-+60:0EG!=D:.!.9FC1!C-9-6,:0-C!:7!9D-!A55>-6+9:<-!B-+60:0E!

96+:0:0E!U568.D5>!\Y^!+77-A9-C!9D-!+99:9FC-.!57!>6-.-6<:A-!9-+AD-6.!:0!9D-!?5BB-E-!57!J+.:A!

'CFA+9:50!:0!HFU+:92!\W^!>65<:C-C!9D-,!U:9D!9D-!805UB-CE-!+@5F9!.5A:+B!+0C!+A+C-,:A!

@-0-7:9.!57!A55>-6+9:<-!B-+60:0E2!+0C!\b^!>65<:C-C!9D-,!U:9D!9D-!805UB-CE-!57!56E+0:c:0E!

9D:.!9-+AD:0EgB-+60:0E!,5C-B!:0!9D-:6!7F9F6-!AB+..655,.G!!!

$-.-+6AD!QF-.9:50.!

=D-!75BB5U:0E!6-.-+6AD!ZF-.9:50.!U-6-!+CC6-..-C!:0!9D:.!.9FC1!6-E+6C:0E!9D-!

96+:0:0E!U568.D5>!50!A55>-6+9:<-!B-+60:0E)!!!

YG! PD+9!:.!9D-!-77-A9!57!+!A55>-6+9:<-!B-+60:0E!96+:0:0E!U568.D5>!50!>6-.-6<:A-!

9-+AD-6.N!+99:9FC-.!95U+6C!9D:.!9-+AD:0EgB-+60:0E!.96+9-E1n!!!

WG! PD+9!:.!9D-!-77-A9!57!+!A55>-6+9:<-!B-+60:0E!96+:0:0E!U568.D5>!50!>+69:A:>+09.N!

805UB-CE-!+@5F9!9D-!.96+9-E1!+0C!:9.!+A+C-,:A!+0C!.5A:+B!@-0-7:9.n!\"A+C-,:A!

@-0-7:9.!:0ABFC-!D:ED-6!+AD:-<-,-092!@-99-6!A6:9:A+B!9D:08:0E2!D:ED-6RB-<-B!



! YW!

6-+.50:0E2!,56-!9:,-!50!9+.82!+0C!+!,56-!>5.:9:<-!+99:9FC-!95U+6C!.AD55BG!;5A:+B!

@-0-7:9.!:0ABFC-!D:ED-6!.-B7R!-.9--,2!:,>65<-C!.5A:+B!:09-6+A9:502!E6-+9-6!.5A:+B!

.F>>5692!,56-!>5.:9:<-!6-B+9:50.D:>.2!+0C!E6-+9-6!+AA->9+0A-!57!59D-6.G^!!

bG! "79-6!>+69:A:>+9:0E!:0!9D-!A55>-6+9:<-!B-+60:0E!U568.D5>g96+:0:0E!>65E6+,2!UD+9!

:C-+.g>-6A->9:50.g-[>-A9+9:50.!C5!>6-.-6<:A-!9-+AD-6.!D+<-!6-E+6C:0E!9D-:6!5U0!

805UB-CE-2!+99:9FC-2!+0C!+.>:6+9:50!95!:,>B-,-09!A55>-6+9:<-!B-+60:0E!:0!9D-:6!

7F9F6-!AB+..655,.n!!!!

;:E0:7:A+0A-!57!9D-!;9FC1!

L0!D-6!+69:AB-2!i=-+AD-6!/-+60:0E!=D+9!;F>>569.!;9FC-09!/-+60:0E2j!/:0C+!

(+6B:0ERM+,,50C!\Y``_^!+0.U-6.!9D-.-!ZF-.9:50.)!iPD+9!C5!9-+AD-6.!0--C!95!805U!95!

9-+AD!+BB!.9FC-09.!+AA56C:0E!95!95C+1N.!.9+0C+6C.n!PD+9!8:0C.!57!>6-.-6<:A-!96+:0:0E!+0C!

50!E5:0E!>657-..:50+B!C-<-B5>,-09!U:BB!,+8-!9-+AD-6!.FAA-..!,56-!B:8-B1nj!\>G!a^G!=5!

+0.U-6!9D-.-!ZF-.9:50.2!.D-!F6E-.!9-+AD-6.!95!F.-!+!<+6:-91!57!9-+AD:0E!.96+9-E:-. 95!

+AD:-<-!C:77-6-09!-CFA+9:50+B!E5+B.G!VF69D-62!9-+AD-6.!0--C!95!805U!+@5F9!A5BB+@56+9:502!

D5U!95!.96FA9F6-!>5.:9:<-!:09-6+A9:50!+,50E!.9FC-09.!95!>5U-6!9D-:6!.D+6-C!B-+60:0E2!+0C!

D5U!95!A5BB+@56+9-!U:9D!59D-6!9-+AD-6.G!;D-!+CC.!9D+9!96+:0:0E!:0ZF:61!D-B>.!9-+AD-6.!B-+60!

iD5U!95!B558!+9!9D-!U56BC!765,!C:77-6-09!>-6.>-A9:<-.!+0C!95!F.-!9D:.!805UB-CE-!95!6-+AD!

C:<-6.-!B-+60-6.2j!\>G!`^G!

L0!9D-:6!-CFA+9:50+B!,-9D5C.!AB+..-.2!>6-.-6<:A-!9-+AD-6.!:0!9D-!?5BB-E-!57!

'CFA+9:50!+9!HFU+:9!O0:<-6.:91!+0C!9D-!?5BB-E-!57!J+.:A!'CFA+9:50!D+<-!059!@--0!

-[>5.-C!95!A55>-6+9:<-!B-+60:0E!+.!+0!:0.96FA9:50+B!.96+9-E1G!(6G!"@CFBB+D2!9D-!&:A-!(-+0!

756!"A+C-,:A!"77+:6.!+0C!K6+CF+9-!;9FC:-.!<-6:7:-.!9D:.!+..-69:50G!\;--!">>-0C:[!JG^!!



! Yb!

=D:.!.9FC1!:.!.:E0:7:A+09!@-A+F.-!:9!+0+B1c-C!9D-!>-6A->9:50.!+0C!+99:9FC-.!95U+6C!

A55>-6+9:<-!B-+60:0E!+0C!9D-!A50.96FA9-C!805UB-CE-!6-E+6C:0E!9D-!:,>B-,-09+9:50!57!9D:.!

9-+AD:0EgB-+60:0E!.96+9-E1!57!>6-.-6<:A-!9-+AD-6.!:0!9D-!?5BB-E-!57!J+.:A!'CFA+9:50!:0!

HFU+:9G!V:0C:0E.!765,!9D:.!.9FC1!>65<:C-!:0756,+9:50!+@5F9!9D-!-77-A9:<-0-..!57!9D:.!

U568.D5>!95!7+,:B:+6:c-!>6-.-6<:A-!9-+AD-6.!:0!HFU+:9!U:9D!9D:.!0-U!9-+AD:0E!.96+9-E1G!L9!

+..:.9.!9-+AD-6!-CFA+956.!:0!HFU+:9!:0!,+8:0E!C-A:.:50.!+@5F9!9D-!805UB-CE-!

A50.96FA9:50!57!>6-.-6<:A-!9-+AD-6!-CFA+956.!U:9D!6-.>-A9!95!A55>-6+9:<-!B-+60:0EG!L0!

+CC:9:502!:9!D-B>.!9-+AD-6!-CFA+956.!:0!HFU+:9!95!C-9-6,:0-!UD-9D-6!95!:0A56>56+9-!9D-!

A55>-6+9:<-!B-+60:0E!.96+9-E1!+.!+0!:0.96FA9:50+B!,-9D5C!:0!9D-:6!A5F6.-.G!"B.52!9D-!.9FC1!

D-B>.!9-+AD-6!-CFA+956.!:0!HFU+:9!:0!C-.:E0:0E!59D-6!7F9F6-!U568.D5>.!6-B+9:0E!95!0-U!

,5C-B.!57!9-+AD:0E!+0C!B-+60:0EG!?50.-ZF-09B12!9D-!6-.FB9.!57!-77-A9:<-!9-+AD-6!-CFA+9:50!

+0C!>6->+6+9:50!.D5FBC!A5096:@F9-!95!9D-!:,>65<-,-09!57!.9FC-09.N!B-+60:0E!9D65FED!

-0D+0A-C!9-+AD-6!>-6756,+0A-!+.!U-BB!+.!>65<:C:0E!5>>569F0:9:-.!756!>657-..:50+B!E65U9D!

756!-CFA+956.!\;>+68.!+0C!/5FA8.RM56.B-12!Y``X^G!!!!

(-7:0:9:50!57!=-6,.!

?55>-6+9:<-!B-+60:0E!R!+!6-.-+6ADR@+.-C!:0.96FA9:50+B!.96+9-E1!56!+!.5A:+B!,5C-B!57!

9-+AD:0E!C-.:E0-C!95!:,>65<-!.9FC-09.N!B-+60:0E!9D65FED!9D-:6!U568!95E-9D-6!:0!.,+BB2!

.96FA9F6-C2!,:[-CR+@:B:91!B-+60:0E!E65F>.!95!+AD:-<-!A5,,50!E5+B.!\*5D0.50!+0C!

*5D0.502!Y``hk!;B+<:02!$G!Y``f^G!

L005<+9:50!R!:0965CFA9:50!57!+!0-U!>6+A9:A-G!

#657-..:50+B!C-<-B5>,-09!\.10501,5F.!U:9D!.9+77!C-<-B5>,-09^!R!+!>65A-..!57!>65<:C:0E!

5>>569F0:9:-.!756!9-+AD-6.!95!B-+60!+0C!:,>65<-!9D-:6!805UB-CE-!57!iUD+9j!95!9-+AD!+0C!

9D-:6!.8:BB.!57!iD5Uj!95!9-+ADG!



! Yh!

P568.D5>!R!+!B-+60:0E!-[>-6:-0A-!UD:AD!>65<:C-.!.,+BBR95R,5C-6+9-R.:c-C!E65F>.!U:9D!

.96FA9F6-C!+A9:<:9:-.2!:0ABFC:0E!>6-.-09+9:50.!75AF.-C!50!+!E:<-0!95>:A!56!.8:BB!\/-<:0-!+0C!

J65FC-2!Y`_`^G!

"..F,>9:50.!

L9!:.!+..F,-C!9D+9)!!

YG! #6-.-6<:A-!9-+AD-6.!>+69:A:>+9:0E!:0!9D-!.9FC1!+6-!B:,:9-C!:0!9D-:6!@+A8E65F0C!

805UB-CE-!+@5F9!A55>-6+9:<-!B-+60:0EG!

WG! #+69:A:>+09.!U:BB!+0.U-6!9D-!805UB-CE-!9-.9!+0C!9D-!+99:9FC-!.F6<-1!:0!+0!+AAF6+9-!

+0C!D50-.9!,+00-6G!

bG! =D-!>+69:A:>+09.!U:BB!+0.U-6!9D-!:09-6<:-U!ZF-.9:50.!A+0C:CB1G!

hG! =D-!.-B7R6->569.!:09-6<:-U.!U:BB!6-7B-A9!9D-!>+69:A:>+09.N!6-+A9:50.!+0C!9D5FED9.!

+@5F9!9D-!.96+9-E1!+0C!9D-!U568.D5>G!!

/:,:9+9:50.!57!9D-!;9FC1!!

=D-!.A5>-!57!9D-!:0<-.9:E+9:50!U:BB!@-!B:,:9-C!95!50-!-CFA+9:50+B!,-9D5C.!AB+..!:0!

9D-!?5BB-E-!57!J+.:A!'CFA+9:50!:0!HFU+:9G!=DF.2!9D-!75BB5U:0E!B:,:9+9:50.!+>>B1)!

YG! %0B1!-B-,-09+61!>6-.-6<:A-!9-+AD-6.!6-E:.9-6-C!:0!9D-!.-B-A9-C!,-9D5C.!AB+..!U:BB!

@-!:0<5B<-C!:0!9D-!.9FC1G!

WG! %0B1!.-B-A9-C!A55>-6+9:<-!B-+60:0E!+>>65+AD-.!U:BB!@-!:0A56>56+9-C!:0!9D-!

U568.D5>!57!9D-!.9FC1G!=D-.-!U:BB!:0ABFC-)!\Y^!*5D0.50!+0C!*5D0.50N.!B-+60:0E!

95E-9D-6!+>>65+AD!+0C!:9.!7:<-!@+.:A!-B-,-09.2!\W^!;B+<:0N.!;="(!+>>65+AD2!+0C!

\b^!H+E+0N.!#+:6.!?D-A82!V56,+9:502!=-+,R#+:6R;5B52!=F60!=5..2!+0C!K65F>!

(:.AF..:50!.96FA9F6-.G!!!!!!



! Ye!

bG! =D-!7:0C:0E.!U:BB!@-!B:,:9-C!95!9D-!.+,>B-!>5>FB+9:50!+0C!,+1!059!E-0-6+B:c-!95!

59D-6!>6-.-6<:A-!9-+AD-6.!:0!HFU+:9!56!-B.-UD-6-G!!

hG! =D-!.9FC1!U:BB!059!+99-,>9!95!+.A-69+:0!9D-!-[9-09!95!UD:AD!>+69:A:>+09.!+A9F+BB1!

:,>B-,-09-C!9D-!A55>-6+9:<-!B-+60:0E!.96+9-E1!:0!6-+BRU56BC!AB+..655,.!+79-6!

96+:0:0E!56!9D-:6!>5.9R:,>B-,-09+9:50!805UB-CE-!+0C!+99:9FC-.!95U+6C!A55>-6+9:<-!

B-+60:0EG!



! Yf!

?M"#='$!LL!

$'&L'P!%V!$'/"='(!/L='$"=O$'!

L0965CFA9:50!

?55>-6+9:<-!B-+60:0E!D+.!@--0!.D5U0!95!@-!+0!-77-A9:<-!9-+AD:0E!+0C!B-+60:0E!

.96+9-E1!95!:,>65<-!.9FC-09!+AD:-<-,-09!+0C!.5A:+B!.8:BB.G!=5!>65<:C-!+!9D-56-9:A+B!@+.:.!

756!9D-!.9FC1!57!>6-.-6<:A-!9-+AD-6.N!+99:9FC-.!95U+6C!+0C!805UB-CE-!+@5F9!A55>-6+9:<-!

B-+60:0E!:0!9D-!?5BB-E-!57!J+.:A!'CFA+9:50!\?J'^!:0!HFU+:9!+79-6!96+:0:0E!:0!A55>-6+9:<-!

B-+60:0E2!-:ED9!.-A9:50.!57!6-B+9-C!6-.-+6AD!U:BB!@-!6-<:-U-C)!

YG! ?55>-6+9:<-!/-+60:0E!+0C!M:.9561!57!9D-!#6+A9:A+B!O.-!57!?55>-6+9:<-!/-+60:0E!

WG! =D-56-9:A+B!$559.!57!?55>-6+9:<-!/-+60:0E!

bG! (:77-6-09!35C-B.!57!?55>-6+9:<-!/-+60:0E!

hG! ?55>-6+9:<-!/-+60:0E!%F9A5,-.!

eG! =-+AD-6.N!H05UB-CE-!+0C!"99:9FC-.!+.!V+A956.!"77-A9:0E!9D-!L,>B-,-09+9:50!57!

?55>-6+9:<-!/-+60:0E!+.!L005<+9:50!

fG! #6-.-6<:A-!=-+AD-6!#6->+6+9:502!=6+:0:0E2!+0C!#657-..:50+B!(-<-B5>,-09!:0!9D-!

O.-!57!?55>-6+9:<-!/-+60:0E!

aG! =D-!O.-!57!3-C:+!\&:C-59+>-.^!95!L0965CFA-!9D-!I-U!=-+AD:0E!;96+9-E1!+0C!

#65,59-!L9.!O.-!

_G! #657-..:50+B!(-<-B5>,-09!#654-A9.!756!?55>-6+9:<-!/-+60:0EG!!!!!!!

!

!



! Ya!

?55>-6+9:<-!/-+60:0E!+0C!M:.9561!57!9D-!#6+A9:A+B!O.-!57!?55>-6+9:<-!/-+60:0E!

?55>-6+9:<-!/-+60:0E!

i=D-6-!U+.!50A-!+!9:,-!UD-0!:9!U+.!9+8-0!756!E6+09-C!9D+9!+!ZF:-9!AB+..!U+.!+!

B-+60:0E!AB+..2!UD-0!>6:0A:>+B.!U+B8-C!C5U0!9D-!D+BB!-[>-A9:0E!95!@-!+@B-!95!D-+6!+!>:0!

C65>j!\;B+<:02!Y``Y+2!>G!aY^G!L0!9D5.-!AB+..-.2!

?D:BC6-0!.:9!756!YW!1-+6.!lUD-6-!9D-!:,>B:A:9!E5+B!:.!95!B:.9-0!95!9D-!
9-+AD-6!+0C!,-,56:c-!9D-!:0756,+9:50!:0!56C-6!95!6-EF6E:9+9-!:9!50!+!9-.9G!
/:99B-!56!05!+99-09:50!:.!>+:C!95!9D-!B-+60:0E!>65A-..2!-<-0!9D5FED!,FAD!
6-.-+6AD!-[:.9.!C5AF,-09:0E!9D+9!6-+B!F0C-6.9+0C:0E!:.!+!A+.-!57!+A9:<-!
6-.96FA9F6:0E!50!9D-!>+69!57!9D-!B-+60-6G!$-.96FA9F6:0E!5AAF6.!9D65FED!
-0E+E-,-09!:0!>65@B-,!>5.:0E!+.!U-BB!+.!>65@B-,!.5B<:0E2!:07-6-0A-!
,+8:0E!+0C!:0<-.9:E+9:502!6-.5B<:0E!57!A5096+C:A9:50.2!+0C!6-7B-A9:0EG!
=D-.-.!>65A-..-.!+BB!,+0C+9-!7+6!,56-!+A9:<-!B-+60-6.2!+.!U-BB!+.!+!
C:77-6-09!,5C-B!57!-CFA+9:50!9D+0!9D-!50-!.F@.A6:@-C!95!+9!>6-.-09!@1!,5.9!
:0.9:9F9:50.G!$+9D-6!9D+0!@-:0E!>5U-6B-..!+0C!C->-0C-09!50!9D-!:0.9:9F9:502!
B-+60-6.!0--C!95!@-!-,>5U-6-C!95!9D:08!+0C!B-+60!756!9D-,.-B<-.G!=DF.2!
B-+60:0E!0--C.!95!@-!A50A-:<-C!57!+.!.5,-9D:0E!+!B-+60-6!C5-.2!059!
.5,-9D:0E!9D+9!:.!C50-!95!+!B-+60-6!\?+9D-6:0-!V5.0592!A:9-C!:0!*5D0.502!
*5D0.502!]!M5BF@-A2!Y``h@2!>G!a^G!

=5C+12!D5U-<-62!9D5.-!AB+..-.!D+<-!@--0!AD+0E-C!UD-0!:005<+9:<-2!>6+A9:A+B!9-+AD:0E!

,5C-B!D+.!@--0!:0965CFA-C!95!9-+AD-6.2!A55>-6+9:<-!B-+60:0EG!

?55>-6+9:<-!B-+60:0E!D+.!@--0!C-7:0-C!+.!+0!:0.96FA9:50+B!.96+9-E1!57!F.:0E!.,+BB!

E65F>.!9D65FED!UD:AD!.9FC-09.!U568!95E-9D-6!95!+AA5,>B:.D!.D+6-C!E5+B.!+0C!,+[:,:c-!

9D-:6!5U0!+0C!-+AD!59D-6N.!B-+60:0E!\*5D0.502!*5D0.502!+0C!M5BF@-A2!Y``h+2!Y``h@^G!!

?55>-6+9:50!6-.FB9.!:0!.9FC-09.!\Y^!+.>:6:0E!756!,F9F+B!@-0-7:9!.5!9D+9!+BB!E65F>!,-,@-6.!

@-0-7:9!765,!-+AD!59D-6N.!-77569.2!\W^!6-+B:c:0E!9D+9!+BB!E65F>!,-,@-6.!.D+6-!9D-!.+,-!7+9-2!

\b^!805U:0E!9D+9!50-N.!>-6756,+0A-!:.!45:09B1!A+F.-C!@1!50-.-B7!+0C!E65F>!,-,@-6.2!+0C!

\h^!A-B-@6+9:0E!+0C!7--B:0E!>65FC!UD-0!+!E65F>!,-,@-6!:.!6-A5E0:c-C!756!

+AA5,>B:.D,-09!\*5D0.502!*5D0.502!+0C!M5BF@-A2!Y``h@^G!



! Y_!

!

M:.9561!57!9D-!#6+A9:A+B!O.-!57!?55>-6+9:<-!/-+60:0E!

?55>-6+9:<-!B-+60:0E!:.!059!+!0-U!:C-+G!i;5A:+B!>.1AD5B5E:A+B!6-.-+6AD!50!

A55>-6+9:<-!B-+60:0E!C+9-.!@+A8!95!9D-!Y`WX.2!@F9!6-.-+6AD!50!.>-A:7:A!+>>B:A+9:50.!57!

A55>-6+9:<-!B-+60:0E!95!9D-!AB+..655,!C:C!059!@-E:0!F09:B!9D-!-+6B1!Y`aX.j!\;B+<:02!Y`_bk!

Y``X2!>G!Wk!Y``e2!>G!h^G!L9!D+.!+!B50E!+0C!6:AD!D:.9561!57!>6+A9:A+B!F.-G!!=D-!=+B,FC!AB-+6B1!

.9+9-.!9D+9!:0!56C-6!95!B-+60!9D-!=+B,FC!50-!0--C.!9D6--!9D:0E.)!+!A5>1!57!9D-!=+B,FC2!+!

9-+AD-62!+0C!+!B-+60:0E!>+690-6G!QF:09:BB:50!+6EF-C!9D+9!.9FC-09.!A5FBC!@-0-7:9!765,!

9-+AD:0E!-+AD!59D-6G!=D-!$5,+0!>D:B5.5>D-62!;-0-A+2!.F>>569-C!A55>-6+9:<-!B-+60:0E!

9D65FED!D:.!.9+9-,-09!iPD-0!15F!9-+AD2!15F!B-+60!9U:A-Gj!*5D+00!",5.!?5,-0:F.!

\Ye`WRYfa_^!@-B:-<-C!9D+9!.9FC-09.!U5FBC!@-0-7:9!@59D!@1!9-+AD:0E!+0C!@-:0E!9+FED9!@1!

59D-6!.9FC-09.G!*5.->D!/+0A+.9-6!+0C!"0C6-U!J-BB!,+C-!U:C-!F.-!57!A55>-6+9:<-!B-+60:0E!

E65F>.!:0!'0EB+0C!:0!9D-!B+9-!YaXX.G!=D-:6!:C-+!U+.!@65FED9!95!",-6:A+!UD-0!+!

/+0A+.96:+0!.AD55B!5>-0-C!:0!I-U!T568!?:91!:0!Y_XfG!"CC:9:50+BB12!:0!9D-!-+6B1!Y_XX.!:0!

9D-!O0:9-C!;9+9-.2!9D-!?5,,50!;AD55B!35<-,-09!>B+A-C!+!.9650E!-,>D+.:.!50!

A55>-6+9:<-!B-+60:0EG!L0!7+A92!A55>-6+9:<-!B-+60:0E!D+C!.9650E!+C<5A+9-.!+0C!U:C-B1!F.-C!

95!>65,59-!-CFA+9:50+B!E5+B.!CF6:0E!C:77-6-09!>-6:5C.G!?5B50-B!V6+0A:.!#+68-6!U+.!50-!57!

9D-!,5.9!.FAA-..7FB!+C<5A+9-.!57!A55>-6+9:<-!B-+60:0EG!M-!@-B:-<-C!9D+9!AD:BC6-0!+6-!

0+9F6+B!A5BB+@56+956.G!#+68-6!+B.5!@-B:-<-C!9D+9!:0C:<:CF+B.N!+@:B:9:-.!95!A5096:@F9-!95!9D-!

.5A:-91!:0A6-+.-.!9D65FED!45:09!-77569.!+0C!C-,5A6+A12!UD:AD!76--.!9D-!C-<-B5>,-09!57!

:0C:<:CF+B:91G!356-!9D+0!bX2XXX!>-5>B-!+!1-+6!<:.:9-C!:0!56C-6!95!-[+,:0-!D:.!F.-!57!

A55>-6+9:<-!B-+60:0E!>65A-CF6-.!UD-0!D-!U+.!.F>-6:09-0C-09!57!9D-!>F@B:A!.AD55B.!:0!

QF:0A12!3+..+ADF.-99.!\Y_aeRY__X^G!=D-!A50A->9!57!A55>-6+9:50!U+.!+005F0A-C!@1!*5D0!



! Y`!

(-U-1!\Y`YeRY`ef^2!UD5!A+BB-C!756!+!C-,5A6+9:A!.5A:-91!9D65FED!5F9!9D-!7:6.9!D+B7!57!9D-!

9U-09:-9D!A-09F61G!*5D0!(-U-1!>65,59-C!9D-!F.-!57!A55>-6+9:50!:0!9D-!.AD55B.G!M-!

@-B:-<-C!9D+9!:7!AD:BC6-0!+6-!95!B-+60!95!B:<-!:0!+!C-,5A6+A1!+0C!A55>-6+9:<-B12!9D-1!,F.9!

-[>-6:-0A-!9D-!>65A-..!57!C-,5A6+A1!+0C!A55>-6+9:50!:0!9D-!AB+..655,!B:7-G!M-6@-69!

=D-B-0!75BB5U-C!9D-!U568!57!(-U-1!+0C!.F>>569-C!E65F>!U568G!L0!9D-!,:CRY`fX.2!

*5D0.50!+0C!*5D0.50!@-E+0!96+:0:0E!9-+AD-6.!:0!9D-!F.-!57!A55>-6+9:<-!B-+60:0E!+9!9D-!

O0:<-6.:91!57!3:00-.59+G!L0!9D-!-+6B1!Y`aX.2!(+<:C!(-&6:-.!+0C!H-:9D!'CU+6C.!

C-<-B5>-C!=-+,.RK+,-.R=5F60+,-09.!\=K=^!+9!*5D0.!M5>8:0.!O0:<-6.:912!+0C!;D5B,5!

;D+6+0!C-<-B5>-C!9D-!E65F>!:0<-.9:E+9:50!>65A-CF6-!756!A55>-6+9:<-!B-+60:0E!E65F>.G!L0!

9D-!B+9-!Y`aX.2!$5@-69!;B+<:0!-[9-0C-C!(-&6:-.!+0C!'CU+6C.N!U568!@1!,5C:71:0E!

A5,>F9-6R+..:.9-C!:0.96FA9:50!:095!=-+,R"..:.9-C!L0.96FA9:50!\="L^!+0C!,5C:71:0E!=K=!

:095!;9FC-09R=-+,R"AD:-<-,-09R(:<:.:50.!\;="(^G!"9!9D-!.+,-!9:,-2!;>-0A-6!H+E+0!

C-<-B5>-C!9D-!?5R5>!?5R5>!>65A-CF6-G!L0!Y`a_2!'BB:59!"650.50!+0C!D:.!+..5A:+9-.!

C-<-B5>-C!9D-!56:E:0+B!*:E.+U!>65A-CF6-G!L0!Y`_f2!'B:c+@-9D!?5D-0!C-<-B5>-C!9D-!

?5,>B-[!L0.96FA9:50!+!,-9D5C!57!A55>-6+9:<-!B-+60:0E!@+.-C!50!-[>-A9+9:50R.9+9-.!9D-561G!

"0C!:0!Y`__2!(50+BC!(+0.-6-+F!C-<-B5>-C!+!0F,@-6!57!A55>-6+9:<-!>65A-CF6-.2!UD:AD!

D-!A+BB.!.A6:>9.!\*5D0.50!+0C!*5D0.502!Y``Y2!*5D0.502!*5D0.502!+0C!M5BF@-A2!Y``h@^G!

=D-56-9:A+B!$559.!57!?55>-6+9:<-!/-+60:0E!

?55>-6+9:<-!B-+60:0E!D+.!+!6:AD!D:.9561!57!9D-5612!6-.-+6AD2!+0C!+A9F+B!AB+..655,!

F.-2!UD:AD!,+8-.!:9!50-!57!9D-!,5.9!059+@B-!57!+BB!:0.96FA9:50+B!>6+A9:A-.G!%0!50-!D+0C2!

*5D0.502!*5D0.502!+0C!M5BF@-A!\Y``h@^!D+<-!>65<:C-C!9D-!.5A:+B!:09-6C->-0C-0A-!9D-5612!

A5E0:9:<-!C-<-B5>,-09+B!9D-5612!+0C!@-D+<:56+B!B-+60:0E!9D-561!+.!9D6--!E-0-6+B!

9D-56-9:A+B!>-6.>-A9:<-.!9D+9!D+<-!EF:C-C!9D-!6-.-+6AD!50!A55>-6+9:<-!B-+60:0EG!;B+<:0!



! WX!

\Y``X2!Y``e^2!50!9D-!59D-6!D+0C2!D+.!.FEE-.9-C!9D-!A5E0:9:<-!9D-561!+0C!9D-!,59:<+9:50+B!

9D-561!\@-D+<:56+B!9D-561^2!50B1!+.!9U5!,+456!9D-56-9:A+B!>-6.>-A9:<-.!95!EF:C-!9D-!

6-.-+6AD!50!A55>-6+9:<-!B-+60:0E!+0C!+0.U-6!9D-!ZF-.9:502!iPD1!.D5FBC!.9FC-09.!UD5!

U568!:0!A55>-6+9:<-!E65F>.!B-+60!,56-!9D+0!9D5.-!:0!96+C:9:50+BB1!56E+0:c-C!AB+..-.nj!!!!

;5A:+B!L09-6C->-0C-0A-!=D-561!!

?55>-6+9:<-!B-+60:0E!75AF.-.!50!social interdependenceG!L0!9D-!-+6B1!Y`XX.2!HF69!

H+78+2!50-!57!9D-!75F0C-6.!57!9D-!K-.9+B9!.AD55B!57!>.1AD5B5E12!>65>5.-C!9D+9!E65F>.!

U-6-!C10+,:A!UD5B-.!+0C!9D+9!9D-!:09-6C->-0C-0A-!+,50E!9D-!,-,@-6.!57!9D5.-!E65F>.!

<+6:-CG!L0!Y`WX.!+0C!Y`bX.2!HF69!/-U:02!50-!57!H+78+N.!A5BB-+EF-.2!>5B:.D-C!D:.!:C-+.G!!

/-U:0!.9+9-C!9D+9!9D-!A56-!57!+!E65F>!:.!9D-!:09-6C->-0C-0A-!+,50E!,-,@-6.!9D+9!6-.FB9.!

:0!9D-!E65F>!@-:0E!+!iC10+,:A!UD5B-Gj!"!AD+0E-!:0!9D-!.9+9-!57!+01!.F@E65F>!56!,-,@-6!

AD+0E-.!9D-!.9+9-!57!+01!59D-6!.F@E65F>!56!,-,@-6G!=D-!:00+9-!.9+9-!57!9-0.:50!+,50E!

E65F>!,-,@-6.!,59:<+9-.!9D-,!95!+AA5,>B:.D!9D-!C-.:6-C!.D+6-C!E5+B.G!L0!9D-!B+9-!Y`hX.2!

356950!(-F9.AD2!50-!57!/-U:0N.!.9FC-09.2!756,FB+9-C!9D-!9D-561!57!A55>-6+9:50!+0C!

A5,>-9:9:502!UD:AD!*5D0.50!+0C!*5D0.50!D+<-!-[9-0C-C!:095!9D-!social interdependence 

theoryG!!!

=D-!+..F,>9:50!57!9D-!.5A:+B!:09-6C->-0C-0A-!>-6.>-A9:<-!:.!9D+9!9D-!:0C:<:CF+BN.!

:09-6+A9:50!+0C!D:.gD-6!:09-6+A9:50!5F9A5,-.!+6-!C-9-6,:0-C!C->-0C:0E!50!9D-!U+1!.5A:+B!

:09-6C->-0C-0A-!:.!.96FA9F6-CG!#5.:9:<-!:09-6C->-0C-0A-!\A55>-6+9:50^!>65,59-.!

:09-6+A9:50!+.!:0C:<:CF+B.!7+A:B:9+9-!+0C!-0A5F6+E-!-+AD!59D-6N.!-77569.G!I-E+9:<-!

:09-6C->-0C-0A-!\A5,>-9:9:50^!A+F.-.!A507B:A9!:0!9D-!:09-6+A9:50!+.!:0C:<:CF+B.!C:.A5F6+E-!

+0C!:,>-C-!-+AD!59D-6N.!-77569!95!+AD:-<-G!L0!9D-!+@.-0A-!57!:09-6C->-0C-0A-!



! WY!

\:0C:<:CF+B:.9:A!-77569.^2!9D-6-!:.!05!:09-6+A9:50!+0C!:0C:<:CF+B.!U568!:0C->-0C-09B1!

\*5D0.502!*5D0.502!+0C!M5BF@-A2!Y``h@^G!!

?5E0:9:<-!(-<-B5>,-09!=D-561!

=D-!cognitive developmental perspective!:.!,+:0B1!@+.-C!50!9D-!U568!57!#:+E-9!

+0C!&1E59.81G!L0!Y`Wf2!#:+E-9!@-B:-<-C!9D+9!.5A:+B!805UB-CE-!:0!9D-!756,!57!<+BF-.2!

B+0EF+E-2!6FB-.2!.1,@5B!.1.9-,.2!+0C!,56+B:91!A+0!@-!B-+60-C!50B1!9D65FED!:09-6+A9:50.!

U:9D!59D-6.G!PD-0!:0C:<:CF+B.!A55>-6+9-!:0!9D-!-0<:650,-092!.5A:5RA5E0:9:<-!A507B:A9!

5AAF6.!9D+9!A6-+9-.!iA5E0:9:<-!C:.-ZF:B:@6:F,Gj!PD-0!>+69:A:>+09.!A55>-6+9-2!9D-1!-0E+E-!

:0!C:.AF..:50!:0!UD:AD!\Y^!A5E0:9:<-!+6EF,-09.!5AAF6!+0C!+6-!6-.5B<-C!+0C!\W^!:0.F77:A:-09!

6-+.50:0E!:.!-[>5.-C!+0C!,5C:7:-CG!#:+E-9!D-BC!9D+9!+A9:<-!-[>-6:-0A-2!,+9F6+9:502!.-B7R

6-EFB+9:502!+0C!.5A:+B!96+0.,:..:50!+6-!-..-09:+B!7+A956.!:0!A5E0:9:<-!C-<-B5>,-09G!=D-!

.5A:+B!96+0.,:..:50!,-+0.!9D+9!+!AD:BC!F0C-6.9+0C.!9D-!96+0.,:99-C!:0756,+9:50G!!

L09-6+A9:50!U:9D!>--6.!:.!:,>569+09!:0!.5A:+B!96+0.,:..:50!.:0A-!AD:BC6-0!579-0!+6-!+@B-!95!

C-.A6:@-!9D:0E.!95!-+AD!59D-6!:0!U+1.!9D+9!+CFB9.!A+0059G!!

;:,:B+6!95!#:+E-92!&1E59.81!\Y`a_^!F0C-6.955C!9D-!:,>569+09!B:08!@-9U--0!.5A:+B!

96+0.,:..:50!+0C!A5E0:9:<-!C-<-B5>,-09G!&1E59.81!.9+9-C2!i!MF,+0!B-+60:0E!>6-.F>>5.-.!

+!.>-A:7:A!.5A:+B!0+9F6-!+0C!+!>65A-..!@1!UD:AD!AD:BC6-0!E65U!:095!9D-!:09-BB-A9F+B!B:7-!57!

9D5.-!+65F0C!9D-,j!\>G!__^G!&1E59.81N.!059:50!57!9D-!zone of proximal development2!9D-!

C:.9+0A-!@-9U--0!9D-!+A9F+B!B-<-B!57!C-<-B5>,-09!+0C!9D-!>5..:@B-!C-<-B5>,-09!9D+9!A+0!

@-!6-+AD-C!U:9D!+CFB9!EF:C+0A-!56!:0!A5BB+@56+9:50!U:9D!,56-!A+>+@B-!>--6.2!:.!<:9+B!95!D:.!

:C-+.!57!9D-!.5A:+B!A50.96FA9:50!57!805UB-CE-!+0C!95!9D-!F0C-6.9+0C:0E!57!D5U!U568:0E!

U:9D!>--6.!A+0!@-!+A+C-,:A+BB1!@-0-7:A:+BG!!



! WW!

=D-!A50965<-6.1!9D-561!+0C!9D-!A5E0:9:<-!6-.96FA9F6:0E!9D-561!\A5E0:9:<-!

-B+@56+9:50^2!UD:AD!:.!+B.5!805U0!+.!:0756,+9:50!>65A-..:0E!9D-5612!+6-!6-B+9-C!95!9D-!

A5E0:9:<-!C-<-B5>,-09+B!9D-561G!!!

?50965<-6.1!9D-56:.9.!@-B:-<-!9D+9!@-:0E!AD+BB-0E-C!U:9D!A5096+C:A9561!>5:09.!57!

<:-U!A6-+9-.!A50A->9F+B!A507B:A9!+0C!F0A-69+:0912!UD:AD!A6-+9-.!+0!:0756,+9:50!.-+6AD!+0C!

i6-A50A->9F+B:c+9:50j!6-.FB9:0E!:0!+!,56-!9D5FED97FB!+0C!>5B:.D-C!A50ABF.:50G!(:.AF..:0E!

-+AD!59D-6.N!>5:09.!57!<:-U!C5-.!9D6--!9D:0E.)!-[>B5C-.!0-U!:C-+.k!@6:0E.!A507B:A9:50!:0!+!

U+1!9D+9!:0A6-+.-.!F0C-6.9+0C:0E2!6-9-09:502!+0C!:09-E6+9:50!57!C:77-6-09!>5:09.!57!<:-Uk!

+0C!>65<:C-.!5>>569F0:9:-.!756!>--6!7--C@+A82!-0A5F6+E-,-092!+0C!.F>>569G!!!

?5E0:9:<-!6-.96FA9F6:0E!9D-56:.9.!@-B:-<-!9D+9!:7!:0756,+9:50!95!@-!6-9+:0-C!:0!9D-!

,-,5612!6-B+9-C!95!:0756,+9:50!+B6-+C1!:0!,-,5612!+0C!:0A56>56+9-C!:095!-[:.9:0E!

A5E0:9:<-!.96FA9F6-.2!9D-!B-+60-6!,F.9!\Y^!-0E+E-!:0!.5,-!8:0C!57!-B+@56+9:50!57!9D-!

,+9-6:+B!+0C!\W^!A5E0:9:<-B1!6-D-+6.-!+0C!6-.96FA9F6-!9D-!,+9-6:+BG!V56!-[+,>B-2!.9FC-09.!

A+0!U6:9-!+0!5F9B:0-!57!+!B-A9F6-!56!-[>B+:0!9D-!,+9-6:+B!95!.5,-50-!-B.-!\*5D0.502!

*5D0.502!+0C!M5BF@-A2!Y``h@2!;B+<:02!Y``X2!Y``e2!J+B5AD-2!Y``_^G!!!!

J-D+<:56+B!/-+60:0E!=D-561!!

=D-!behavioral learning theory (motivational theory)!>-6.>-A9:<-!75AF.-.!50!9D-!

:,>+A9!57!E65F>!6-U+6C.!+0C!6-:0756A-6.!50!B-+60:0EG!=D-!+..F,>9:50!57!9D:.!9D-561!:.!9D+9!

+A9:50.!75BB5U-C!@1!6-U+6C.!U:BB!@-!6->-+9-CG!J-D+<:56+B!B-+60:0E!9D-56:.9!;8:00-6!

75AF.-C!50!E65F>!A509:0E-0A:-.2!UD:B-!J+0CF6+!75AF.-C!50!:,:9+9:50G!$-A-09B12!;B+<:0!

D+.!-,>D+.:c-C!9D-!0--C!756!E65F>!6-U+6C.!95!,59:<+9-!.9FC-09.!95!B-+60!:0!A55>-6+9:<-!

B-+60:0E!E65F>.!\*5D0.502!*5D0.502!+0C!M5BF@-A2!Y``h@2^G!;B+<:0!,-09:50.!9D+9!

i6-U+6C:0E!E65F>.!@+.-C!50!E65F>!>-6756,+0A-!\56!9D-!.F,!57!:0C:<:CF+B!>-6756,+0A-.^!



! Wb!

A6-+9-.!+0!:09-6>-6.50+B!6-U+6C!.96FA9F6-!:0!UD:AD!E65F>!,-,@-6.!U:BB!E:<-!56!U:9DD5BC!

.5A:+B!6-:0756A-6.!\.FAD!+.!>6+:.-!+0C!-0A5F6+E-,-09^!:0!6-.>50.-!95!E65F>,+9-.N!9+.8R

6-B+9-C!-77569.j!\;B+<:02!Y``X2!>G!Yhk!Y``e2!>G!Yf^G!!!!

(:77-6-09!35C-B.!57!?55>-6+9:<-!/-+60:0E!

?55>-6+9:<-!B-+60:0E!D+.!@65+C!.91B-.!9D+9!6+0E-!765,!D:EDB1!.96FA9F6-C!95!<-61!

:0756,+BG!"BB!57!9D-!A55>-6+9:<-!B-+60:0E!,-9D5C.!56!.91B-.!D+<-!,+01!A5,,50!+.>-A9.G!!

=D-1!+6-!C-.:E0-C!756!.9FC-09.!95!U568!:0!>+:6.!56!.,+BB!E65F>.!:0.9-+C!57!:0!UD5B-!E65F>!

:0.96FA9:50G!=D-1!+6-!C-A-096+B:c-C!:0!+F9D56:91!+0C!AB+..655,!75AF.!+0C!D+<-!C:77-6-09!

9-+AD-6R.9FC-09!:09-6+A9:50!>+99-60!765,!9D-!96+C:9:50+B!AB+..655,G!=D-1!.D:79!765,!+!

A5,>-9:9:<-!56!:0C:<:CF+B:.9:A!E5+B!.96FA9F6-!95!+!A55>-6+9:<-!E5+B!.96FA9F6-G!"BB!57!9D-!

,-9D5C.!0--C!9D-!9-+AD-6!95!A+6-7FBB1!>B+0!+0C!.96FA9F6-!9D-!,-9D5C!756!D-6gD:.!

AB+..655,G!=D-!9-+AD-6!.D5FBC!F0C-6.9+0C!9D-!C:77-6-0A-.!@-9U--0!9D-!,-9D5C.!.5!9D+9!

.D-gD-!A+0!.-B-A9!9D-!+>>65>6:+9-!,-9D5C!95!@-!:,>B-,-09-CG!

/-+60:0E!=5E-9D-6!\*5D0.50!]!*5D0.50^!!

(+<:C!+0C!$5E-6!*5D0.50!+6-!9D-!C:6-A956.!57!9D-!?55>-6+9:<-!/-+60:0E!?-09-6!+9!

9D-!O0:<-6.:91!57!3:00-.59+G!=D-1!D+<-!A5,@:0-C!@+A8E65F0C.!:0!-CFA+9:50!+0C!.5A:+B!

>.1AD5B5E12!+0C!9D-:6!U568!:09-E6+9-.!9D-561!+0C!>6+A9:A-G!=D-:6!+>>65+AD!:.!AF66:AFBF,R

76--2!U+.!C-<-B5>-C!756!F.-!:0!8:0C-6E+69-0R9D65FED!F0:<-6.:91RB-<-B!AB+..655,.2!+0C!A+0!

@-!:0ABFC-C!:0!+BB!.F@4-A9!+6-+.!\*5D0.502!*5D0.502!]!M5BF@-A2!Y``h@^G!

"AA56C:0E!95!*5D0.502!*5D0.502!+0C!M5BF@-A!\Y``h+2@^2!/-+60:0E!=5E-9D-6!:.!9D-!

:0.96FA9:50+B!F.-!57!.,+BB!E65F>.!:0!UD:AD!.9FC-09.!U568!95E-9D-6!95!+AA5,>B:.D!.D+6-C!

E5+B.!+0C!95!,+[:,:c-!9D-:6!5U0!+0C!-+AD!59D-6N.!B-+60:0EG!L9!-,>D+.:c-.!A55>-6+9:<-!

-775692!U:9D!9-+,.!57!9U5!95!75F6!,-,@-6.!756,:0E!D-9-65E-0-5F.!E65F>.G!PD-0!.9FC-09.!



! Wh!

B-+60!95E-9D-62!9D-1!6-A5E0:c-!9D+9!+BB!E65F>!,-,@-6.!.D+6-!+!A5,,50!7+9-G!=D-1!

>-6A-:<-!9D+9!9D-1!A+0059!6-+AD!9D-:6!B-+60:0E!E5+B.!F0B-..!59D-6!E65F>!,-,@-6.!6-+AD!

9D-:6!B-+60:0E!E5+B.!955G!

*5D0.502!*5D0.502!+0C!M5BF@-A!>65<:C-!7:<-!-..-09:+B!-B-,-09.!57!/-+60:0E!

=5E-9D-6G!=D-.-!-B-,-09.!+6-)!

!"#5.:9:<-!L09-6C->-0C-0A-!o!.9FC-09.!@-B:-<-!9D-1!+6-!6-.>50.:@B-!756!@59D!9D-:6!

B-+60:0E!+0C!9D-!9-+,!,-,@-6.G!=D-!9-+AD-6!A+0!.96FA9F6-!>5.:9:<-!

:09-6C->-0C-0A-!@1!+..:E0:0E!65B-.!756!-+AD!.9FC-092!6-ZF:6:0E!+!.:0EB-!E65F>!

>65CFA92!>65<:C:0E!-+AD!E65F>!,-,@-6!9D-!.+,-!6-U+6C!UD-0!9D-!E65F>!+AD:-<-.!

:9.!E5+B.2!+0C!C:<:C:0E!9D-!6-.5F6A-.!+0C!,+9-6:+B.!@-9U--0!E65F>!,-,@-6.!.5!9D+9!

-+AD!,-,@-6!0--C.!95!U568!U:9D!D:.!E65F>!,+9-.!95!E-9!+BB!9D-!0--C-C!6-.5F6A-.!

+0C!,+9-6:+B.G!!

!"V+A-R95RV+A-!L09-6+A9:50!o!.9FC-09.!-[>B+:0!9D-:6!B-+60:0E!+0C!D-B>!-+AD!59D-6!U:9D!

9D-:6!+..:E0,-09.G!=D-:6!:09-6+A9:50!-0+@B-.!9D-,!95!-0A5F6+E-!+0C!7+A:B:9+9-!-+AD!

59D-6N.!-77569.!95!+AD:-<-!+0C!A5,>B-9-!9+.8.G!*5D0.50!+0C!*5D0.50!>65>5.-!9D+9!

E65F>.!.D5FBC!@-E:0!.,+BB!:0!.:c-!\:G-G!WRh^2!UD-0!.9FC-09.!+6-!4F.9!@-E:00:0E!95!

U568!95E-9D-6!+0C!C-<-B5>!9D-:6!.8:BB.G!=D-1!+B.5!.FEE-.9!D-9-65E-0-5F.!E65F>.!:0!

+@:B:912!E-0C-62!+0C!6+A-G

!"L0C:<:CF+B!"AA5F09+@:B:91!o!.9FC-09.!C-,50.96+9-!,+.9-61!57!,+9-6:+B.G!=D-!

9-+AD-6!.D5FBC!D+<-!+!U+1!95!C-9-6,:0-!UD+9!-+AD!.9FC-09!D+.!B-+60-C2!+.!U-BB!+.!

UD+9!9D-!E65F>!D+.!+AA5,>B:.D-CG!=D-!9-+AD-6!A+0!C-9-6,:0-!9D-!+AA5,>B:.D,-09!

57!:0C:<:CF+B!+AA5F09+@:B:91!@1!6+0C5,!.-B-A9:50!57!.9FC-09!>+>-6.!:7!-+AD!.9FC-09!



! We!

:.!C5:0E!9D-!E65F>!U5682!6+0C5,!56+B!ZF:cc-.!57!.9FC-09.2!56!U6:99-0!ZF:cc-.!56!

-[+,:0+9:50.!+9!9D-!-0C!57!9D-!E65F>N.!U568G

!";5A:+B!;8:BB.!o!.9FC-09.!A5,,F0:A+9-!-77-A9:<-B12!@F:BC!+0C!,+:09+:0!96F.92!+0C!

6-.5B<-!A507B:A9.G!;9FC-09.!.D5FBC!B-+60!9D-.-!.8:BB.!95!6F0!9D-!E65F>!U568!

.,559DB1G!;-99:0E!+!.5A:+B!.8:BB.!E5+B!+B50E!U:9D!9D-!+A+C-,:A!E5+B!B-9.!.9FC-09.!

805U!:9!:.!:,>569+09!95!9D-!9-+AD-6!+0C!-.9+@B:.D:0E!9D-!.8:BB.!9D65FED!65B-!>B+1:0E2!

,5C-B:0E2!+0C!C:.AF..:0E!9D-!A5,>50-09.!57!>+69:AFB+6!.5A:+B!.8:BB!+6-!9U5!U+1.!

9D+9!*5D0.50.!.FEE-.9:0E!95!9-+AD!9D-!0--C-C!.8:BB.G!

!"K65F>!#65A-..:0E!;8:BB.!o!E65F>.!>-6:5C:A+BB1!+..-..!9D-:6!>65E6-..!+0C!+0+B1c-!

D5U!95!:,>65<-!9D-:6!-77-A9:<-0-..!UD-0!.-99:0E!E5+B.!756!9D-:6!0-[9!9+.8!95E-9D-6G!!

=D-!>65A-..!57!9D-!+..-..,-09!A+0!@-!9D65FED!9D-:6!.,+BB!E65F>.!56!+.!+!UD5B-!

AB+..!F.:0E!56+B!C:.AF..:50!56!U6:99-0!756,.G!V56!-[+,>B-2!E65F>.!A+0!C-.A6:@-!

UD+9!,-,@-6!+A9:50.!+6-!D-B>7FB!+0C!F0D-B>7FB!+0C!UD+9!@-D+<:56!95!A509:0F-!56!

AD+0E-G!

*5D0.502!*5D0.502!+0C!M5BF@-A!C-7:0-!75F6!91>-.!57!A55>-6+9:<-!B-+60:0E)!756,+B!

E65F>.2!:0756,+B!E65F>.2!A55>-6+9:<-!@+.-!E65F>.2!+0C!A55>-6+9:<-!B-+60:0E!.A6:>9!E65F>.G!!

'+AD!91>-!:.!C-.A6:@-C!@-B5UG!

V56,+B!?55>-6+9:<-!/-+60:0E!K65F>.!

V56,+B!E65F>.!B+.9!765,!50-!AB+..!>-6:5C!95!.-<-6+B!U--8.G!V56,+B!E65F>.!A+0!@-!

F.-C!:0!+01!.F@4-A9!+6-+2!+01!AF66:AFBF,2!+0C!756!+01!9+.8G!=-+AD-6!UD5!:.!F.:0E!756,+B!

E65F>.!,F.9!\Y^!.>-A:7:-.!B-..50!5@4-A9:<-.2!\W^!,+8-.!>6-R:0.96FA9:50+B!C-A:.:50.2!\b^!

-[>B+:0.!9D-!9+.8!+0C!9D-!>5.:9:<-!:09-6C->-0C-0A-!95!.9FC-09.2!\h^!,50:956.!.9FC-09.N!

B-+60:0E!+0C!E-9!:0<5B<-C!UD-0!:9.!0-A-..+61!95!>65<:C-!+..:.9+0A-2!+0C!\e^!-<+BF+9-.!



! Wf!

.9FC-09.N!B-+60:0E!+0C!D-B>!9D-,!>65A-..!D5U!U-BB!9D-:6!E65F>.!>-6756,-CG!V56,+B!

E65F>.!-0.F6-!.9FC-09.!+A9:<-!:0<5B<-,-09!@1!56E+0:c:0E!9D-!,+9-6:+B2!.F,,+6:c:0E!:92!

-[>B+:0:0E!:92!+0C!:09-E6+9:0E!:9!:095!9D-:6!A50A->9F+B!.96FA9F6-.G!!!! !

L0756,+B!?55>-6+9:<-!/-+60:0E!K65F>.!

L0756,+B!E65F>.!B+.9!765,!+!7-U!,:0F9-.!95!50-!AB+..!>-6:5CG!?+0!@-!F.-C!CF6:0E!

C:6-A9!9-+AD:0E!\C-,50.96+9:50.2!B-A9F6-.2!<:C-5.2!+0C!7:B,.^!95!75AF.!.9FC-09.N!+99-09:50!

50!.>-A:7:A!,+9-6:+B2!.-9!9D-:6!,55C!95!B-+60:0E2!.-9!-[>-A9+9:50.!+@5F9!9D-!B-..502!-0.F6-!

.9FC-09.!A5E0:9:<-!>65A-..!57!9D-!,+9-6:+B2!+0C!>65<:C-!A50ABF.:50!95!+0!:0.96FA9:50+B!

.-..:50G!;9FC-09.!:0!:0756,+B!E65F>.!-0E+E-!:0!9D6--R95R7:<-!,:0F9-!75AF.-C!C:.AF..:50!

@-756-!+0C!+79-6!+!B-A9F6-!+0C!9U5R95R9D6--!,:0F9-!9F60R95R15F6R>+690-6!C:.AF..:50.!

9D65FED5F9!+!B-A9F6-G!/:8-!756,+B!E65F>.2!:0756,+B!E65F>.!-0.F6-!.9FC-09.!+A9:<-!

:0<5B<-,-09G!

?55>-6+9:<-!J+.-!K65F>.!

J+.-!E65F>.!B50E!9-6,!>-6:5C2!B+.9.!756!+9!B-+.9!+!1-+6G!J+.-!E65F>.!+6-!

D-9-65E-0-5F.!E65F>.!U:9D!.9+@B-!,-,@-6.D:>G!=D-!>F6>5.-!:.!+BB5U:0E!9D-!,-,@-6.!95!

E:<-!-+AD!59D-6!9D-!D-B>2!.F>>5692!+..:.9+0A-2!-0A5F6+E-,-092!+0C!B50ER9-6,2!A5,,:99-C!

6-B+9:50.D:>.!9D+9!-+AD!0--C.!95!U568!D+6C!+0C!.FAA--C!+A+C-,:A+BB1G!J+.-!E65F>.2!+B.52!

D-B>!.9FC-09.!95!E65U!A5E0:9:<-B1!+0C!.5A:+BB1!:0!D-+B9D1!U+1.G!

?55>-6+9:<-!/-+60:0E!;A6:>9.!!

?55>-6+9:<-!B-+60:0E!.A6:>9.!+6-!F.-C!95!.96FA9F6-!6->-9:9:<-!AB+..655,!65F9:0-.2!

UD:AD!.96FA9F6-C!A55>-6+9:<-B1G!=D-1!>65<:C-!+!A55>-6+9:<-!B-+60:0E!75F0C+9:50!756!9D-!

AB+..G!=-+AD-6!A+0!F.-!.A6:>9.!95!A50CFA9!6->-9:9:<-!B-..50.2!.FAD!+.!U6:9:0E!6->569.!56!

E:<:0E!>6-.-09+9:50.G!=D-1!A+0!+B.5!@-!F.-C!95!,+0+E-!AB+..655,!65F9:0-.2!.FAD!+.!



! Wa!

AD-A8:0E!D5,-U568!56!6-<:-U:0E!9-.9.G!PD-0!.A6:>9.!+6-!>B+00-C!+0C!A50CFA9-C!.-<-6+B!

9:,-.2!9D-1!@-A5,-!+F95,+9:A!+A9:<:9:-.!+0C!65F9:0-.!9D+9!,+8-!A55>-6+9:50!-+.:-6!

\*5D0.502!*5D0.502!+0C!M5BF@-A2!Y``h+2!Y``h@k!;B+<:02!Y``X2!Y``e^G!!

;9FC-09!=-+,!/-+60:0E!\;B+<:0^!

"9!*5D0!M5>8:0.!O0:<-6.:912!$5@-69!;B+<:0!D+.!-[9-0C-C!9D-!U568!57!59D-6!

A55>-6+9:<-!B-+60:0E!B-+C-6.!\.FAD!+.!(-&6:-.!+0C!'CU+6C.!+0C!"650.50^!+0C!C-<-B5>-C!

59D-6!A55>-6+9:<-!B-+60:0E!,-9D5C.G!;B+<:0N.!+>>65+AD!:.!AF66:AFBF,R.>-A:7:A2!+0C!D:.!

,-9D5C.!+6-!D:EDB1!.96FA9F6-CG!M:.!+>>65+AD!A+0!@-!F.-C!+9!+BB!E6+C-!B-<-B.k!D5U-<-62!

.>-A:7:A!,-9D5C.!56!E+,-.!.D5FBC!@-!F.-C!+AA56C:0E!95!A509-09!+6-+2!+A+C-,:A!5@4-A9:<-.2!

+0C!E6+C-!B-<-BG!;B+<:0!\Y``e^!.9+9-.2!i9-+,!6-U+6C.2!:0C:<:CF+B!+AA5F09+@:B:912!+0C!-ZF+B!

5>>569F0:9:-.!756!.FAA-..j!\>Ge^!+6-!9D-!-..-09:+B!-B-,-09.!:0!+BB!57!D:.!,+:0!A55>-6+9:<-!

B-+60:0E!,-9D5C.!\:G-G!;="(2!=K=2!="L2!?L$?2!+0C!*:E.+U!LL^G!=D-!;="(!,-9D5C2!

UD:AD!D+.!@--0!F.-C!:0!9D-!96+:0:0E!U568.D5>2!:.!C-.A6:@-C!@-B5UG!

;9FC-09!=-+,R"AD:-<-,-09!(:<:.:50.!\;="(^!

;="(!:.!+!A5,@:0+9:50!57!E65F>!A55>-6+9:50!+0C!:09-6E65F>!A5,>-9:9:50G!L9!

@-E:0.!U:9D!9D-!9-+AD-6!C:6-A9B1!>6-.-09:0E!+!B-..50G!=D-02!D-9-65E-0-5F.!E65F>.!57!75F6!

56!7:<-!U568!:0!9-+,.!95!D-B>!-+AD!59D-6!95!,+.9-6!9D-!,+9-6:+B.!>6-.-09-C!@1!9D-!9-+AD-6!

+0C!A5,>B-9-!+!.-9!57!U568.D--9.!50!9D-!B-..50G!;9FC-09.!9+8-!ZF:cc-.!50!9D-!B-+60-C!

,+9-6:+B.!+B50-G!=D-:6!:,>65<-,-09!5<-6!9D-:6!>+.9!+<-6+E-.!A5096:@F9-.!95!+!9-+,!.A56-G!

=D-!D:ED-.9!.A56:0E!9-+,.!+6-!>F@B:AB1!6-A5E0:c-C!:0!+!U--8B1!0-U.B-99-6G!\;B+<:02!Y`_b2!

Y``X2!Y``Y@2!Y``e^!!

!

!



! W_!

;96FA9F6-.!\H+E+0^!

(F6:0E!D:.!+A+C-,:A!U568!+9!O?/"!+0C!&?!$:<-6.:C-2!;>-0A-6!H+E+0!C-<-B5>-C!

+059D-6!A55>-6+9:<-!B-+60:0E!+>>65+ADG!M-!577-6-C!+!A5BB-A9:50!57!.96FA9F6-.2!UD:AD!A+0!

@-!:,>B-,-09-C!@1!9-+AD-6.G!L0!+0!-77569!95!:,>65<-!6+A:+B!6-B+9:50.!:0!+CC:9:50!95!

+CC6-..:0E!+A+C-,:A!0--C.!:0!D-9-65E-0-5F.!AB+..655,.2!-+AD!57!D:.!.96FA9F6-.!U+.!

C-.:E0-C!95!,--9!.>-A:7:A!+A+C-,:A!+0C!.5A:+B!0--C.G!i=D-!.96FA9F6+B!+>>65+AD!:.!@+.-C!

50!9D-!F.-!57!+!U:C-!6+0E-!57!.:,>B-!:0.96FA9:50+B!.96+9-E:-.2!56!.96FA9F6-.2j!+0C!i(:77-6-09!

.96FA9F6-.!-0E+E-!C:77-6-09!:09-BB:E-0A-.!+0C!+>>-+B!95!C:77-6-09!B-+60:0E!.91B-.j!\H+E+02!

H+E+02!]!H+E+02!WXXX2!>G!a^G!=D-.-!.96FA9F6-.!A+0!@-!F.-C!U:9D!+01!.F@4-A9!,+99-6!+.!:0!

9D-!*5D0.50.N!+>>65+ADG!=D-!C:77-6-0A-!@-9U--0!*5D0.50.N!+>>65+AD!+0C!H+E+0N.!

.96FA9F6-.!:.!9D+9!:0!*5D0.50N!+>>65+AD2!9D-!9-+AD-6!:.!6-ZF:6-C!95!@F:BC!>5.:9:<-!

:09-6C->-0C-0A-!+0C!:0C:<:CF+B!+AA5F09+@:B:91!:095!D:.gD-6!B-..50G!M5U-<-62!:0!H+E+0N.!

.96FA9F6-.!9D-.-!-B-,-09.!+6-!+B6-+C1!:0ABFC-C!+.!>+69.!57!9D-!.96FA9F6-!+0C!A+0!@-!6-+AD-C!

9D65FED!9D-!C:77-6-09!.9->.!57!9D-!.96FA9F6-G!"BB!57!9D-!.96FA9F6-.!D+<-!+A+C-,:A!+0C!.5A:+B!

7F0A9:50.G!H+E+0!F.-.!>+69:AFB+6!.96FA9F6-.!756!.9FC-09.!95!>6+A9:A-!>+69:AFB+6!.5A:+B!.8:BB.G!!!

=D-!H+E+0!;96FA9F6+B!">>65+AD!:.!+0!:09-E6+9-C!+>>65+AD!95!9-+AD:0EG!L9!
:09-E6+9-.!9D-!-77-A9:<-!-CFA+9:50+B!>6+A9:A-.!57!A55>-6+9:<-!B-+60:0E2!
,FB9:>B-!:09-BB:E-0A-.2!@6+:0RA5,>+9:@B-!B-+60:0E2!.-A50C!B+0EF+E-!
B-+60:0E2!+0C!:0ABF.:50G!"0C!:9!:09-E6+9-.!-..-09:+B!B:7-!.8:BB.!o9D:08:0E!
.8:BB.2!A5,,F0:A+9:50!.8:BB.2!.5A:+B!.8:BB.o!:0!9D-!>65A-..!57!+AZF:6:0E!
A509-09!805UB-CE-!+0C!6-+AD:0E!9D-!.9+0C+6C.!\H+E+02!H+E+02!]!H+E+02!
WXXX2!>G!_^G!

=D-!9-+AD-6N.!65B-!:0<5B<-.!.-B-A9:0E!+!>+69:AFB+6!.96FA9F6-!56!.96FA9F6-.2!UD:AD!U:BB!,--9!

+!E:<-0!+A+C-,:A!56!.5A:+B!E5+B!95!9-+AD!9D-!.9FC-09.G!=D:.!+>>65+AD!>6-.-09.!.96FA9F6-.!

U:9D!<-61!.>-A:7:A!@-D+<:56.!9D+9!+!9-+AD-6!0--C.!95!,+.9-6!50-!+9!+!9:,-!756!F.-!U:9D!9D-!

.9FC-09.!:0.9-+C!57!E-0-6+B!>6:0A:>B-.!U:9D:0!+0!-09:6-!,-9D5C2!UD:AD!+6-!+BB!+9!50A-G!



! W`!

K65F>!.:c-!C->-0C.!50!9D-!.-B-A9-C!.96FA9F6-G!;5,-!.96FA9F6-.!.-9!.9FC-09.!F>!:0!>+:62!@F9!

,5.9!+6-!756!E65F>.!57!75F6G!H+E+0!C5-.!059!.>-A:71!7+A-R95R7+A-!<-6@+B!:09-6+A9:502!-<-0!

9D5FED!:9!U+.!@F:B9!:095!.5,-!57!9D-!.96FA9F6-.G!I-:9D-6!C5-.!D-!.>-A:71!>65A-..:0E!+.!+0!

-B-,-09!:0!D:.!.96FA9F6-.G!;5,-!57!D:.!.96FA9F6-.!+6-)!#+:6.!?D-A82!V56,+9:502!=-+,R#+:6R

;5B52!=F60!=5..2!+0C!K65F>!(:.AF..:50G!!!

#+:6.!?D-A8!

#+:6.!?D-A8!:.!+!D:EDB1!.96FA9F6-C!>65A-..2!F.F+BB1!F.-C!756!>6+A9:A:0E!0-U!

B-+60:0EG!L0!#+:6.!?D-A8!.96FA9F6-2!.9FC-09.!U568!:0!>+:6.!U:9D:0!E65F>.!57!75F6G!%0-!

.9FC-09!:0!-+AD!>+:6!.5B<-.!9D-!7:6.9!>65@B-,2!UD:B-!9D-!59D-6!+A9.!+.!A5+ADG!$5B-.!+6-!

.U:9AD-C!:0!-+AD!>+:6!756!9D-!.-A50C!>65@B-,G!"79-6!-+AD!9U5!>65@B-,.2!9D-!7:6.9!>+:6!

AD-A8.!U:9D!9D-!.-A50C!>+:6!57!9D-!9-+,!+0C!U568.!5F9!+01!C:.+E6--,-09!@-756-!

>65A--C:0E!95!9D-!0-[9!9U5!>65@B-,.G!!

V56,+9:50!!

V56,+9:50!:.!F.-C!:0!9-+,.!56!U:9D!9D-!UD5B-!AB+..G!L0!756,+9:502!.9FC-09.!C-<-B5>!

9D-!.-0.-.!57!9D-:6!@5C:B1!>5.:9:50!+0C!A55>-6+9:<-!.8:BB.G!;9FC-09.!U568!95E-9D-6!95!756,!

.D+>-.!56!7:EF6-.!U:9D!9D-:6!@5C:-.!@1!D5BC:0E!D+0C.!56!F.:0E!B+6E-!65>-!56!6F@@-6!@+0CG!!

L0!9D-!@-E:00:0E!9D-!9-+AD-6!A+0!F.-!5F9B:0-!95!D-B>!.9FC-09.!756,!9D-!.D+>-.G!".!9D-!

.9FC-09.!@-A5,-!,56-!.8:BB-C!:0!A6-+9:0E!756,+9:50.2!9D-!9-+AD-6!05!B50E-6!0--C.!95!C6+U!

5F9B:0-.!756!9D-!.9FC-09.G!;9FC-09.!A+0!756,!.9+9:50+61!56!,5@:B-!7:EF6-.G!V56!-[+,>B-2!

+79-6!A6-+9:0E!+!8:9-2!9D-!.9FC-09.!A+0!.D5U!D5U!:9!7B:-.!:0!9D-!@6--c-G!

=-+,R#+:6R;5B5!

=-+,R#+:6R;5B5!:.!+!>5U-67FB!U+1!95!F9:B:c-!&1E59.81N.!A50A->9!57!m50-!57!

#65[:,+B!(-<-B5>,-09G!".!&1E59.81!.+:C2!iPD+9!AD:BC6-0!A+0!C5!95E-9D-6!95C+12!9D-1!



! bX!

A+0!C5!+B50-!95,5665Uj!\A:9-C!:0!*5D0.502!*5D0.502!]!M5BF@-A2!Y``h@2!>G!bX^G!L0!=-+,R

>+:6R;5B52!.9FC-09.!U568!95E-9D-6!50!>65@B-,.!+.!+!9-+,G!"79-6!D+<:0E!9D-!.F>>569!57!

.5B<:0E!>65@B-,.!+.!+!9-+,2!9D-!9-+,!@6-+8.!:095!>+:6.!95!.5B<-!.:,:B+6!>65@B-,.G!=D-02!

9D-!>+:6.!@6-+8!+>+69!+0C!-<-61!.9FC-09!.5B<-.!+!.:,:B+6!>65@B-,!+B50-G!!!

=F60!=5..!

=F60!=5..!:.!U-BB!.F:9-C!95!-0D+0A:0E!F0C-6.9+0C:0E!57!@+.:A!A50A->9.!57!

0F,@-6.2!:0ABFC:0E!.:,>B-!7F0A9:50.!+0C!A5,>F9+9:50G!L0!9F60!=5..2!-+AD!9-+,!D+.!50-!

.,+BB!@+BB!56!.96-..!+>>B-G!;9FC-09.!95..!9D-!@+BB!95!9-+,,+9-.!95!9+8-!9F60!+9!.5B<:0E!9D-!

E:<-0!>65@B-,!56!E:<:0E!9D-!0-[9!6-.>50.-G!=F60!=5..!-0.F6-.!,56-!B:<-B12!-ZF+B!

>+69:A:>+9:50!\H+E+02!Y`_e+2!Y`_e@k!H+E+02!H+E+02!]!H+E+02!WXXXk!"0C6:0:2!Y``_2!

/1,+02!Y``b^G!!

K65F>!(:.AF..:50!

K65F>!(:.AF..:50!:.!.F:9-C!756!.9FC-09!:09-6+A9:50G!L9!A+0!@-!F.-C!95!C:.AF..!+0!

:..F-2!+!95>:A2!56!+!ZF-.9:50!>6-.-09-C!@1!9D-!9-+AD-6G!L9!D+.!9U5!.9->.G!L0!.9->!50-2!9D-!

9-+AD-6!+005F0A-.!+!95>:A!95!@-!C:.AF..-CG!L0!.9->!9U52!.9FC-09.!C:.AF..!9D-!95>:A!:0!9D-:6!

9-+,.G!=D-02!9D-1!.D+6-!9D-:6!:C-+.!U:9D!9D-!AB+..!\"0C6:0:2!Y``_^G!

?55>-6+9:<-!/-+60:0E!%F9A5,-.!

?55>-6+9:<-!B-+60:0E!D+.!@--0!.D5U0!95!D+<-!.-<-6+B!-CFA+9:50+B!5F9A5,-.!9D+9!

D+<-!@-0-7:A:+B!:,>+A9!50!.9FC-09.G!;5,-!57!9D-!5F9A5,-.!+6-!6-B+9-C!95!+A+C-,:A!

+AD:-<-,-092!.5A:+B!:09-6+A9:502!6+A:+B!6-B+9:50.2!D+0C:A+>.!+0C!,+:0.96-+,:0E2!.-B7R

-.9--,2!9:,-!50!9+.82!+0C!B:8:0E!57!AB+..!+0C!.AD55BG!

!

!



! bY!

"A+C-,:A!"AD:-<-,-09!!

(:77-6-09!.9FC:-.!C-,50.96+9-!+0!:0A6-+.-!:0!.9FC-09.N!+A+C-,:A!+AD:-<-,-09!

UD-0!9D-1!>+69:A:>+9-!:0!A55>-6+9:<-!B-+60:0E!.96FA9F6-.!<-6.F.!A5,>-9:9:<-!+0C!

:0C:<:CF+B:.9:A!,5C-B.!57!9-+AD:0E!+0C!B-+60:0EG!L0!9D-:6!6-<:-U2!*51A-!+0C!;D5U-6.!

\Y``e^!75F0C!9D+9!9D-!6-.FB9.!57!A55>-6+9:<-!B-+60:0E!.9FC:-.!+6-!5<-6UD-B,:0EB1!>5.:9:<-!

+0C!9D+9!0-+6B1!-<-61!.9FC1!D+.!D+C!765,!,5C-.9!95!<-61!D:ED!-77-A9.G!L0!+CC:9:502!9D-1!

75F0C!9D+9!9D-!,56-!E6-+9B1!A55>-6+9:<-!9D-!-0<:650,-092!9D-!E6-+9-6!9D-!-77-A9.!+0C!9D-!

,56-!A5,>B-[!9D-!5F9A5,-.2!.FAD!+.!D:ED-6!56C-6!>65@B-,!.5B<:0E!+0C!>65A-..:0E!57!

:0756,+9:50!\>G!aW^G!!

PD-0!F.:0E!A55>-6+9:<-!B-+60:0E!.96FA9F6-.2!B5UR+AD:-<:0E!.9FC-09.!F.F+BB1!

-[>-6:-0A-!@-0-7:9.2!+0C!D:EDR+AD:-<:0E!.9FC-09.!,+:09+:0!95>!>-6756,+0A-!\;B+<:02!Y``X2!

Y``ek!H+E+02!Y``W^G!"!,-9+R+0+B1.:.!57!5<-6!bae!.9FC:-.!50!A55>-6+9:<-!B-+60:0E!+0C!

+AD:-<-,-09!U+.!C50-!@1!*5D0.50!+0C!*5D0.50!:0!Y``YG!PD-0!+BB!57!9D-!.9FC:-.!U-6-!

:0ABFC-C2!9D-1!75F0C!9D+9!+<-6+E-!.9FC-09!B-+60:0E!U:9D:0!+!A55>-6+9:<-!-0<:650,-09!U+.!

+@5F9!9U5R9D:6C.!57!+!.9+0C+6C!C-<:+9:50!+@5<-!+<-6+E-!.9FC-09!B-+60:0E!U:9D:0!+!

A5,>-9:9:<-!-0<:650,-09!\-77-A9!.:c-!p!XGff^!56!+0!:0C:<:CF+B:.9:A!-0<:650,-09!\-77-A9!

.:c-!p!XGfb^G!PD-0!50B1!9D-!D:EDRZF+B:91!.9FC:-.!U-6-!:0ABFC-C!:0!9D-!+0+B1.:.2!9D-!-77-A9!

.:c-.!U-6-!XG_f!+0C!XGe`2!6-.>-A9:<-B1G!356-5<-62!9D-1!75F0C!9D+9!A55>-6+9:<-!B-+60:0E!

6-.FB9-C!:0!A6-+9:50!57!,56-!0-U!.5BF9:50.!+0C!:C-+.2!,56-!D:ED-6RB-<-B!6-+.50:0E2!+0C!

@-99-6!96+0.7-6!57!UD+9!:.!B-+60-C!U:9D:0!50!.:9F+9:50!95!+059D-6!9D+0!C:C!A5,>-9:9:<-!56!

:0C:<:CF+B:.9:A!B-+60:0E!\>G!b`^G!L0!+CC:9:502!*5D0.502!*5D0.502!+0C!M5BF@-A!\Y``h@^!

75F0C!9D+9!9D-!:09-6>-6.50+B!-[AD+0E-!U:9D:0!A55>-6+9:<-!B-+60:0E!>65,59-.!9D-!F.-!57!

,-9+A5E0:9:<-!.96+9-E:-.2!D:ED-6RB-<-B!9D:08:0E!.96+9-E:-.2!+0C!D:ED-6RB-<-B!6-+.50:0EG!!



! bW!

356-5<-62!.9FC-09.!:0!A55>-6+9:<-!B-+60:0E!B:.9-0!95!59D-6.N!>-6.>-A9:<-.!+0C!:C-+.2!E:<-!

-+AD!59D-6!7--C@+A82!-0E+E-!:0!:09-BB-A9F+B!A507B:A92!+0C!-[>B+:0!UD+9!9D-1!B-+60!95!

E65F>,+9-.!\>G!WY^G!!!!!!

;5A:+B!L09-6+A9:50!

V65,!D:.!6-.-+6AD!50!A55>-6+9:<-!B-+60:0E2!;B+<:0!\Y``e^!A50ABFC-C!9D+9!

A55>-6+9:<-!B-+60:0E!-0E+E-.!.9FC-09.!:0!>B-+.+09!+A9:<:9:-.!95E-9D-62!:0A6-+.-.!A509+A9!

@-9U--0!9D-,2!E:<-.!.9FC-09.!+!.D+6-C!@+.:.!57!.:,:B+6:912!+0C!D+.!9D-,!U568!95U+6C!

A5,,50!.D+6-C!E5+B.!UD:AD!U:BB!:0A6-+.-!9D-!>5.:9:<-!+77-A9!+,50E!.9FC-09.!\>G!ff^G!M-!

+CC-C2!i=D-!>6->50C-6+0A-!57!9D-!-<:C-0A-lA-69+:0B1!.F>>569.!9D-!A50ABF.:50!9D+9!

A55>-6+9:<-!B-+60:0E!>65,59-.!>5.:9:<-!6-B+9:50.D:>.!@-9U--0!.9FC-09.j!\>Gfa^G!?5D-0!

\Y`_f^!75F0C!+!6-B+9:50.D:>!@-9U--0!+AD:-<-,-09!+0C!.5A:+B!.9+9F.G!=D-!D-9-65E-0-5F.!

E65F>:0E!:0A6-+.-.!9D-!.5A:+B!:09-6+A9:50!+0C!C-<-B5>.!.9650E!.9+9F.!9D+9!D+.!>5.:9:<-!

-77-A9.!50!.9FC-09.N!-77569.!+0C!>+69:A:>+9:50!\>G!Yh_^G!H+E+0!\Y``W^!+B.5!75F0C!:0A6-+.-.!

:0!.5A:+B!:09-6+A9:50!+,50E!.9FC-09.!UD-0!F.:0E!A55>-6+9:<-!B-+60:0E!.96FA9F6-.G!;D+6+0!

+0C!;D+6+0!\Y``W^!75F0C!9D+9!9D-!>+69:A:>+9:50!@-9U--0!E65F>.!765,!C:77-6-09!

@+A8E65F0C.!9-0C.!95!@-!F0-ZF+B!:0!,5.9!E65F>!C:.AF..:50.k!D5U-<-62!UD-0!.9FC-09.!

D+<-!D+C!96+:0:0E!:0!A55>-6+9:<-!B-+60:0E2!,56-!-ZF+B!>+69:A:>+9:50!D+.!@--0!5@.-6<-C!!!

\>G!Yhe^G!!

$+A:+B!$-B+9:50.!

*5D0.50!+0C!*5D0.50!\Y`_Y^!75F0C!9D+9!:09-6+A9:502!B:8:0E2!D-B>:0E2!+0C!76--R9:,-!

:09-6+A9:50!+BB!:0A6-+.-C!+A65..!E-0C-6!+0C!6+A-!:0!+!.9FC1!U:9D!eY!:00-6RA:91!75F69D!

E6+C-6.G!=D-1!+CC!9D+9!A55>-6+9:<-!B-+60:0E!:.!+0!-..-09:+B!>6-6-ZF:.:9-!756!,+0+E:0E!

C:<-6.:91!U:9D:0!9D-!AB+..655,!+0C!>65,59:0E!>5.:9:<-!A65..R-9D0:A!6-B+9:50.D:>.!



! bb!

\*5D0.502!*5D0.502!]!M5BF@-A!Y``h@^G!i?55>-6+9:<-!B-+60:0E!A+02!:0!7+A92!D+<-!+!

>6575F0C!:,>+A9!50!:09-6E65F>!6-B+9:50.j!\;B+<:02!Y``e2!>G!eY^G!L9!:.!+!>-67-A9!.5BF9:50!95!

>65<:C-!.9FC-09.!57!C:77-6-09!-9D0:A!E65F>.!U:9D!5>>569F0:9:-.!756!A55>-6+9:<-!:09-6+A9:50.!

U:9D:0!9D-:6!E65F>.!+0C!U:9D!59D-6!AB+..,+9-.!:0!E-0-6+BG!VF69D-6,56-2!A55>-6+9:50!

>65,59-.!.9FC-09!76:-0C.D:>.!5F9.:C-!9D-:6!5U0!6-.>-A9:<-!6+A:+B!E65F>.!\H+E+02!Y``Wk!

;B+<:02!Y``e^G!

M+0C:A+>.!+0C!3+:0.96-+,:0E!

;B+<:0!\Y``e^!A5,,-09.2!!

L7!9D-!AB+..655,!:.!AD+0E-C!.5!9D+9!A55>-6+9:50!6+9D-6!9D+0!A5,>-9:9:50!:.!
-,>D+.:c-C!+0C!.5!9D+9!+A+C-,:A+BB1!D+0C:A+>>-C!.9FC-09.!A+0!,+8-!+!
,-+0:0E7FB!A5096:@F9:50!95!9D-!.FAA-..!57!+!A55>-6+9:<-!E65F>2!+AA->9+0A-!
57!.FAD!.9FC-09.!.--,!B:8-B1!95!:0A6-+.-!\>G!ee^G!

;B+<:0!+B.5!6->569-C!C:77-6-09!.9FC:-.!UD:AD!.D5U!E6-+9-6!+AA->9+0A-!57!.9FC-09.!U:9D!

D+0C:A+>.!+0C!UD:AD!.D5U!9D+9!,+:0.96-+,-C!+A+C-,:A+BB1!D+0C:A+>>-C!.9FC-09.!

+AD:-<-!@-99-6!:0!A55>-6+9:<-!B-+60:0E!9D+0!:0!96+C:9:50+BB1!56E+0:c-C!AB+..655,.G!!

*5D0.50!+0C!*5D0.50!\Y`_Y+^!6->569-C!9D+9!+AA->9+0A-!57!D+0C:A+>>-C!.9FC-09.!+.!U568!

>+690-6.!+,50E!.9FC-09.!:0!A55>-6+9:<-!B-+60:0E!A50C:9:50!:.!,56-!9D+0!+,50E!.9FC-09.!:0!

+0!:0C:<:CF+B:.9:A!50-G!L0!9D-:6!59D-6!6->569!\Y`_Y@^2!*5D0.50!+0C!*5D0.50!059-C!.-<-6+B!

7:0C:0E.G!L0!9D-!A55>-6+9:<-!A50C:9:502!9D-!A5,,F0:A+9:50!@-9U--0!C:.+@B-C!.9FC-09.!+0C!

9D5.-!U:9D5F9!C:.+@:B:9:-.!U+.!,FAD!@-99-6G!=D-!59D-6!7:0C:0E!U+.!9D+9!.9FC-09.!.D+6-C!

76--!9:,-!+0C!E+9D-6-C!5F9.:C-!57!9D-!.96FA9F6-C!+A9:<:9:-.!UD-0!9D-1!U-6-!9-+,-C!UD:AD!

:.!-<:C-0A-!9D+9!9D-!>5.:9:<-!-77-A9!C5-.!96+0.7-6!@-150C!9D-!AB+..655,G!

!

!



! bh!

;-B7R-.9--,!

;9FC-09!.-B7R-.9--,!,+1!:0A6-+.-!765,!>+69:A:>+9:50!:0!A55>-6+9:<-!B-+60:0E!

\;B+<:02!Y``ek!H+E+02!Y``W^G!L0!-B-<-0!57!7:79--0!.9FC:-.!+@5F9!A55>-6+9:<-!B-+60:0E!+0C!

.-B7R-.9--,2!;B+<:0!059-C!>5.:9:<-!-77-A9.!50!.5,-!+.>-A9.!57!.-B7R-.9--,G!?55>-6+9:<-!

B-+60:0E!-77-A9.!50!.9FC-09.N!.-B7R-.9--,!+6-!>65@+@B1!.>-A:7:A!95!9D-!.-99:0E2!+0C!C:77-6-09!

.96FA9F6-.!,+1!:0A6-+.-!.-B7R-.9--,!756!C:77-6-09!6-+.50.G!PD-0!.9FC-09.!7--B!9D+9!9D-1!+6-!

<+BF+@B-!95!9D-:6!AB+..,+9-.!56!E65F>.2!9D-:6!.-B7R-.9--,!.--,.!95!:0A6-+.-G!V56!:0.9+0A-2!

:0!*:E.+U2!.9FC-09.!7--B!0--C-C!+0C!<+BF+@B-!756!9D-:6!9-+,!@-A+F.-!9D-1!D+<-!:0756,+9:50!

9D+9!9D-!59D-6.!C50N9!UD:AD!:.!0--C-C!95!A5,>B-9-!9D-!U568G!!*5D0.502!*5D0.502!+0C!

M5BF@-A!\Y``h@^!:0!9D-:6!6-<:-U!+0C!,-9+R+0+B1.:.!57!.9FC:-.!50!.-B7R-.9--,2!75F0C!9D+9!

\Y^!5<-6!-:ED91!U-6-!A5,>+6:0E!9D-!:,>+A9!57!A55>-6+9:<-2!A5,>-9:9:<-2!+0C!

:0C:<:CF+B:.9:A!-[>-6:-0A-.!50!.-B7R-.9--,!+0C!\W^!9D+9!A55>-6+9:<-!B-+60:0E!:,>65<-C!

.9FC-09.N!.-B7R-.9--,!50!+<-6+E-!+@5F9!D+B7!+!.9+0C+6C!C-<:+9:50!5<-6!A5,>-9:9:<-!56!

:0C:<:CF+B:.9:A!,-9D5C.G!!

=:,-!50!=+.8!

;B+<:0!\Y``e^!6->569.!50!.-<-6+B!.9FC:-.!,-+.F6:0E!9:,-!50!9+.8!+0C!:0C:A+9:0E!

9D+9!.9FC-09.!:0<5B<-C!:0!A55>-6+9:<-!B-+60:0E!.>-0C!+!E6-+9-6!>65>569:50!57!9D-:6!

AB+..655,!9:,-!-0E+E-C!:0!9D-:6!U568!\>G!fh^G!*5D0.502!*5D0.502!+0C!M5BF@-A!\Y``h+^!

6-<:-U-C!0-+6B1!fXX!-[>-6:,-09+B!.9FC:-.!+0C!5<-6!YXX!A566-B+9:50+B!.9FC:-.!A50CFA9-C!

50!A55>-6+9:<-2!A5,>-9:9:<-2!+0C!:0C:<:CF+B:.9:A!-77569.!95!B-+60G!V65,!9D-:6!6-<:-U2!9D-1!

75F0C!,FB9:>B-!5F9A5,-.!>6-7-66:0E!A55>-6+9:<-!B-+60:0E!+0C!AB+..:7:-C!:095!9D6--!,+456!

A+9-E56:-.G!%0-!57!9D-!6-.FB9-C!A+9-E56:-.!:.!iE6-+9-6!-77569!95!+AD:-<-Gj!%0-!57!9D-!



! be!

5F9A5,-.!:0!9D:.!A+9-E561!:.!9:,-!50!9+.8G!=D-1!75F0C!9D+9!.9FC-09.!.>-0C!,56-!9:,-!50R

9+.8!:0!A55>-6+9:<-!B-+60:0E!.:9F+9:50!9D+0!:0!59D-6!.:9F+9:50.!\>G!YY^G!!!

/:8:0E!57!?B+..!+0C!;AD55B!

$-.-+6AD!-<:C-0A-!50!9D:.!B:8:0E!57!AB+..!+0C!.AD55B!:.!,56-!:0A50.:.9-09!+.!;B+<:0!

\Y``e^!6->569.G!M-!75F0C!9D+9!:0!.5,-!.9FC:-.!9D-!B:8:0E!57!AB+..!56!.AD55B!:.!.:E0:7:A+09B1!

E6-+9-6!:0!A55>-6+9:<-!B-+60:0E!9D+0!:0!59D-6!,-9D5C.G!M5U-<-62!59D-6!.9FC:-.!75F0C!05!

C:77-6-0A-!@-9U--0!C:77-6-09!,-9D5C.G!;B+<:0!9D:08.!9D-!6-+.50!:.!CF-!95!9D-!7+A9!9D+9!

.9FC-09.!U-6-!@-:0E!+.8-C!95!E:<-!9D-:6!E-0-6+B!7--B:0E.!+0C!059!95!A5,>+6-!-[>-6:-0A-.!

U:9D!C:77-6-09!,-9D5C.!\>G!fe^G!*5D0.50!+0C!*5D0.50!\Y``Y^!.9+9-!9D+9!.9FC-09.!UD5!

>+69:A:>+9-!:0!A55>-6+9:<-!B-+60:0E!E65F>.!D+<-!@-99-6!+99:9FC-.!95U+6C!-+AD!59D-62!.AD55B2!

9-+AD-62!+0C!+A+C-,:A!.F@4-A9.!\>G!hh^G!!

=-+AD-6.N!H05UB-CE-!+0C!"99:9FC-.!+.!V+A956.!"77-A9:0E!9D-!L,>B-,-09+9:50!57!

?55>-6+9:<-!/-+60:0E!+.!L005<+9:50!

;9FC-09!B-+60:0E!:.!059!B:8-B1!95!:,>65<-!U:9D5F9!+!AD+0E-!:0!-CFA+956.N!

805UB-CE-2!.8:BB.2!>6+A9:A-.2!+0C!FB9:,+9-B1!9D-:6!+99:9FC-.!+0C!@-B:-7.!\KF.8-12!Y`_f^2!

+0C!-CFA+956.!.D5FBC!D+<-!+>>B:A+@B-!>657-..:50+B!C-<-B5>,-09!805UB-CE-!+0C!.8:BB.!:7!

9D-1!+6-!95!D-B>!:,>65<-!.AD55B.!95!,--9!9D-!A5,>B-[!-CFA+9:50+B!AD+BB-0E-.!57!9D-!Y``X.!

+0C!@-150C!\;>+68.2!Y``W^G!!

H05UB-CE-!

H05UB-CE-!D+.!@--0!C-7:0-C!+.!i+0!5@4-A9:<-!@5C1!57!:0756,+9:50!UD5.-!

-[:.9-0A-!:.!F06-B+9-C!95!DF,+0!.F@4-A9:<:91!lj!\;D+6+02!A:9-C!:0!J65C12!Y``_^G!!

/:-@-6,+0!+0C!3:BB-6!\WXXX^!.9+9-!9D+9!9-+AD-6.!+6-!6-A-:<-6.!57!9U5!8:0C.!57!805UB-CE-)!

805UB-CE-!A6-+9-C!@1!6-.-+6AD!9D+9!0--C.!95!@-!:,>B-,-09-C!+0C!805UB-CE-!A6-+9-C!:0!



! bf!

9D-!>65A-..!57!+A9:50!+0C!6-7B-A9:50!50!>6+A9:A-G!=D-1!+B.5!:C-09:71!.-<-0!96+0.:9:50.!9D+9!

9-+AD-6.!0--C!95!,+8-G!%0-!57!9D-,!:.!9-+AD-6!96+0.:9:50!765,!+!iU-+8!805UB-CE-!@+.-!95!

+!.9650E-62!@65+C-6!50-j!\>G!eW^!@1!C6+U:0E!9D-:6!9-+AD:0E!765,!+!U-+B9D!57!:0756,+9:50!

+0C!@+.:A!6-.-+6AD!95!EF:C-!9D-:6!>6+A9:A-G!/:-@-6,+0!+0C!3:BB-6!+CC!9D+9!.AD55B.!+6-!

@-:0E!6-ZF:6-C!95!>65CFA-!.9FC-09.!UD5!.D5U!F0C-6.9+0C:0E!+.!U-BB!+.!.8:BB.!+0C!

805UB-CE-G!=D-6-756-2!9D-!6-.-+6AD!A5,,F0:91!:.!:0!+E6--,-09!+@5F9!9D-!>6-,:.-.!9D+9!

>65,59-!9D:.!8:0C!57!B-+60:0E!+0C!9D-!:0.96FA9:50+B!>6+A9:A-.!9D+9!,5<-!.9FC-09.!@-150C!

6-A5E0:9:502!6-A+BB2!6->65CFA9:50!+0C!95U+6C!+0+B1.:.2!>65CFA9:502!.109D-.:.2!+0C!

-<+BF+9:50G!=D-.-!>6-,:.-.!+6-!9D+9!.9FC-09.!B-+60!@+.-C!@1!A50.96FA9:0E!9D-!805UB-CE-2!

@1!,+8:0E!A500-A9:50.!9D65FED!EF:C-C!>6+A9:A-!+0C!:09-6+A9:50!U:9D!59D-6.2!+0C!

+AA56C:0E!95!9D-:6!5U0!C-<-B5>,-09!0+9F6-G!=5!+>>B1!9D-.-!>6-,:.-.2!+!.:E0:7:A+09!.D:79!:0!

>6+A9:A-!:.!6-ZF:6-C2!+B50E!U:9D!6-A5E0:9:50!57!UD+9!:.!,56-!0--C-C!+0C!B-..!0--C-C!95!

D+>>-0!:0!:0.96FA9:50G!=D:.!.D:79!C5-.!059!,-+0!6->B+A:0E!+0C!+@+0C50:0E!9D-!5BC!

>6+A9:A-.k!6+9D-62!:9!6-ZF:6-.!9-+AD-6.!952!i"CC!0-U!+B9-60+9:<-.!95!+!U:C-6!6->-695:6-!57!

AD5:A-.2!+BB5U:0E!9D-,!95!+B9-60+9-!+,50E!+!6:AD!+66+1!57!+A9:<:9:-.2!A6-+9:0E!+!6:AD-6!+0C!

,56-!A5,>B-[!@+B+0A-j!\m-,-B,+02!(+0:-B.2!]!M1C-2!A:9-C!:0!/:-@-6,+0!]!3:BB-62!

WXXX2!>G!ef^G!

VF69D-6,56-2!,+01!@-B:-<-!9D+9!-CFA+956.!D+<-!A5BB-A9-C!-05FED!B:9-6+9F6-!+0C!

-[>-6:-0A-!95!,+8-!9D-!A+.-!756!D:EDRZF+B:91!>6-.-6<:A-!+0C!9-+AD-6!>6->+6+9:50!-CFA+9:50!

+0C!-77-A9:<-!>657-..:50+B!C-<-B5>,-09G!=D-!A5BB-A9-C!B:9-6+9F6-!+0C!-[>-6:-0A-!D+.!

C5AF,-09-C!9D-!:,>569+0A-!57!9-+AD-6N.!E65U9D!+0C!C-<-B5>,-09!@1!B-+60:0E!765,!

5F9.:C-!805UB-CE-!\-GEG2!@558.2!6-.-+6AD2!U568.D5>.2!A507-6-0A-.2!6-756,!:C-+.2!

A50.FB9+09.2!+0C!.>-+8-6.^!+0C!:0.:C-!805UB-CE-!\-GEG2!765,!-+AD!59D-62!765,!D-B>:0E!:0!



! ba!

C-<-B5>:0E!+..-..,-09!955B.2!765,!+0+B1c:0E!9D-:6!5U0!>6+A9:A-2!+0C!765,!B558:0E!+9!

.9FC-09.!U568^G!=D:.!756,!57!>657-..:50+B!C-<-B5>,-09!:.!:,>569+09!:0!56C-6!756!9-+AD-6.!

95!A5BB-A9!-<:C-0A-!50!9D-!-77-A9.!57!9D-:6!9-+AD:0E!>6+A9:A-.2!+.!U-BB!+.!@F:BC!i9-+AD-6!

805UB-CE-j!95!@-!>F9!0-[9!95!i6-.-+6AD-6!805UB-CE-j!\/:-@-6,+0!]!3:BB-62!WXXX^G!!!

$5BD-:.-6!+0C!;9-<+D0!\Y``_^!D+<-!.:,:B+6!9D5FED9.!+.!/:-@-6,+0!+0C!3:BB-6!

+@5F9!9-+AD-6.N!805UB-CE-G!=D-1!.9+9-!9D+9!756,+B!9-+AD-6!>65E6+,.!.D5FBC!6-7B-A9!@59D!

9D-56-9:A+B!805UB-CE-!+0C!>6+A9:A+B!-[>-6:-0A-G!V56!9D-!A55>-6+9:<-!E65F>!B-+60:0E!95!@-!

,56-!B:8-B1!95!U568!:0!9D-!AB+..655,2!9-+AD-6.!.D5FBC!A5,>6-D-0C!9D-!C:77-6-09!

9D-56-9:A+B!6559.!57!A55>-6+9:<-!B-+60:0E!CF6:0E!9D-:6!96+:0:0EG!$5BD-:.-6!+0C!;9-<+D0!

C:<:C-C!9D-!9D-56-9:A+B!805UB-CE-!:095!B-+60:0E!9D-56:-.2!6-.-+6AD!5F9A5,-.2!+0C!A56-!

-B-,-09.!9D+9!,+8-!E65F>.!U568G!H05UB-CE-!57!B-+60:0E!9D-56:-.!>65<:C-.!+!@+.:.!756!

F0C-6.9+0C:0E!C:77-6-09!A55>-6+9:<-!B-+60:0E!,5C-B.2!UD:AD!6-7B-A9!C:77-6-09!+..F,>9:50.!

+@5F9!,59:<+9:50!+0C!A5E0:9:50G!H05UB-CE-!57!6-.-+6ADR<+B:C+9-C!5F9A5,-.!>65<:C-.!

9-+AD-6.!U:9D!U-BBRE65F0C-C!-[>-A9+9:50.!756!.9FC-09.N!.FAA-..!+0C!>65E6-..G!H05UB-CE-!

57!A56-!A55>-6+9:<-!B-+60:0E!-B-,-09.!D-B>.!9-+AD-6.!:0!C-.:E0:0E!>65CFA9:<-!A55>-6+9:<-!

B-+60:0E!E65F>.!.:0A-!+BB!,5C-B.!+E6--!50!9D-!7:<-!7F0C+,-09+B!-B-,-09.)!!

:09-6C->-0C-0A-2!:09-6+A9:502!+AA5F09+@:B:912!.5A:+B!.8:BB.2!>65A-..:0EG!L0!9D:.!A+.-2!9D-!65B-!

57!9D-!>65E6+,!B-+C-6!:.!95!D-B>!9-+AD-6.!@F:BC!+!@6:CE-!@-9U--0!9D-561!+0C!>6+A9:A-G!!!

"99:9FC-.!

"B9D5FED!9D-6-!:.!+!C:77-6-0A-!:0!9D-!C-7:0:9:50.!57!+99:9FC-!+0C!@-B:-72!756!9D-!

>F6>5.-!57!9D:.!.9FC12!+99:9FC-.!+0C!@-B:-7.!U:BB!@-!A50.:C-6-C!95!D+<-!9D-!.+,-!,-+0:0EG!

"99:9FC-.!D+<-!@--0!C-7:0-C!@1!V:.D@-:0!+0C!"4c-0!\Y`ae^!+.!iB-+60-C!>6-C:.>5.:9:50!q.r!

95!6-.>50C!:0!+!A50.:.9-09B1!7+<56+@B-!56!F07+<56+@B-!,+00-6!q.r!U:9D!6-.>-A9!95!+!E:<-0!



! b_!

5@4-A9j!\>!YX^G!356-5<-62!+99:9FC-.!+6-!A+>+@B-!57!@-:0E!C-<-B5>-C2!+0C!9D-1!+6-!

i56E+0:c-C!9D65FED!-[>-6:-0A-j!\V:.D@-:02!Y`fa2!>G!_^G!!!

?5D-0!\Y``b^!F.-C!(:BB,+0N.!C-7:0:9:50!57!@-B:-7.!+0C!+99:9FC-.G!;D-!.9+9-C)!!

"!@-B:-7!:.!+0!+..-..,-09!57!UD+9!+!>-6.50!>-6A-:<-.!+.!+!96F-!56!7+B.-2!56!
57!UD+9!D-g.D-!>-6A-:<-.!95!-[:.9!56!059!95!-[:.9G!=D-6-!:.!05!<+BF-!
4FCE,-09!A500-A9-C!95!@-B:-7.G!L0!.5,-!A+.-.!@-B:-7!ZF-.9:50.!+..-..!
>-5>B-N.!805UB-CE-!+@5F9!7+A9.G!L0!.5,-!A+.-.!@-B:-7!ZF-.9:50.!+..-..!
>-5>B-N.!>-6A->9:50.!57!>+.92!>6-.-092!56!7F9F6-!6-+B:91G!"0!+99:9FC-!
C-.A6:@-.!+!>-6.50N.!7--B:0E.G!"99:9FC-!ZF-.9:50.!+6-!-<+BF+9:<-G!=D-1!
6-ZF:6-!>-5>B-!95!C-A:C-!UD-9D-6!9D-1!D+<-!>5.:9:<-!56!0-E+9:<-!7--B:0E.!
+@5F9!+0!5@4-A9!56!A50A->9!\>G!_^!!!

=-+AD-6.N!@-B:-7.!D+<-!@--0!:C-09:7:-C!+.!50-!7+A956!:0!9D-!+C5>9:50!57!AD+0E-!56!

:005<+9:50G!J65C1!\Y``_^!.9+9-.!9D+9!@-B:-7.!D+<-!E6-+9!:,>+A9!50!UD+9!9-+AD-6.!C5!:0!9D-!

AB+..655,2!D5U!9D-1!A50A->9F+B:c-!9D-:6!:0.96FA9:502!+0C!D5U!9D-1!B-+60!765,!9D-:6!

-[>-6:-0A-.G!J65C1!@-B:-<-.!9D+9!@-B:-7.!+6-!:,>569+09!756!>6+A9:A-2!+0C!.D-!+E6--.!U:9D!

(-756C!\A:9-C!:0!J65C1^!9D+9!@-B:-7.!+6-!iA50A->9F+B!6->6-.-09+9:50.!9D+9!.:E0:71!95!:9.!

D5BC-6!+!6-+B:91!56!E:<-0!.9+9-!57!+77+:6.!57!.F77:A:-09!<+B:C:912!96F9D2!+0Cg56!96F.9U569D:0-..!

95!U+66+09!6-B:+0A-!F>50!:9!+.!+!EF:C-!95!>-6.50+B!9D5FED9!+0C!+A9:50j!\>G!We^G!;D-!+CC.!

9D+9!@-B:-7.!E-0-6+9-!+!.-9!57!>-6.50+B!A50A->9:50.!9D+9!EF:C-!+!9-+AD-6!:0!:09-6+A9:0E!U:9D!

0-U!>6+A9:A-.!+0C!:C-+.k!9D-6-756-2!9-+AD-6!-CFA+956.!+0C!>657-..:50+B!C-<-B5>-6.!0--C!95!

F0C-6.9+0C!D5U!9-+AD-6.!U:BB!+C5>9!+0!:005<+9:50!.FAD!+.!A55>-6+9:<-!B-+60:0E!765,!9D-!

>5:09!57!<:-U!57!9D-!9-+AD-6.N!.1.9-,!57!@-B:-7.G!!

;>+68.!\Y`__^!6->569-C!9D+9!9-+AD-6.N!>D:B5.5>D:A+B!+AA->9+0A-!57!+!>6+A9:A-!

A50.9:9F9-C!+!A6:9:A+B!7+A956!:0!9D-!<+6:+9:50!57!:,>B-,-09:0E!+!0-U!>6+A9:A-G!;D-!059-C!

<+6:+9:50!+,50E!9-+AD-6.!:0!9D-!+C5>9:50!57!+0!:005<+9:502!-<-0!UD-0!9D-!A509-09!57!9D-!

96+:0:0E!+0C!56E+0:c+9:50+B!7+A956.!U-6-!A50.9+09G!;D-!AB+:,-C!9D+9!9D-!C:77-6-0A-.!:0!



! b`!

9-+AD-6!@-B:-7.!A5FBC!-[>B+:0!9D:.!C:.A6->+0A1G!L0!+!,+:BR:0!ZF-.9:500+:6-2!?5D-0!\Y``b^!

75F0C!9D+9!9-+AD-6.!UD5!U-6-!D:ED!+0C!,-C:F,!:,>B-,-09-6.!57!A55>-6+9:<-!B-+60:0E!D+C!

D:ED!@-B:-7.!+@5F9!9D-!+AZF:.:9:50!57!805UB-CE-!9D65FED!.5A:+B!:09-6+A9:50!+0C!>5.:9:<-!

+99:9FC-.!+@5F9!:9.!5F9A5,-.!+0C!:9.!-+.-!57!F.-G!!

KF.8-1!\Y`_a^!.9FC:-C!9D-!6-B+9:50.D:>!@-9U--0!.-B-A9-C!9-+AD-6!>-6A->9:50.!

805U0!95!@-!A5,,50!@-9U--0!D:EDB1!-77-A9:<-!9-+AD-6.!+0C!9-+AD-6!+99:9FC-.!95U+6C!9D-!

:,>B-,-09+9:50!57!0-U!:0.96FA9:50+B!>6+A9:A-.G!M-!75F0C!.9650E!.:E0:7:A+09!6-B+9:50.!

@-9U--0!>-6A->9:50.!57!9-+AD-6.!9D+9!+6-!E-0-6+BB1!+..5A:+9-C!U:9D!:0.96FA9:50+B!

-77-A9:<-0-..2!+0C!+99:9FC-.!95U+6C!9D-!:,>B-,-09+9:50!57!:0.96FA9:50+B!:005<+9:50.G!!!

M:09c!\Y``X^!,-+.F6-C!9-+AD-6.N!+99:9FC-.!9D65FED!D-6!:09-6<:-U.!U:9D!9-+AD-6.!UD5!D+C!

@--0!96+:0-C!:0!A55>-6+9:<-!B-+60:0EG!;D-!75F0C!9D+9!9-+AD-6.!UD5!U-6-!D:ED!

:,>B-,-09-6.!7-B9!9D+9!A55>-6+9:<-!B-+60:0E!7:9!U:9D!C:77-6-09!-CFA+9:50+B!+>>65+AD-.G!!

J59D!?5D-0!+0C!M:09c!+E6--!U:9D!;>+68.!9D+9!+99:9FC-!95U+6C!A55>-6+9:<-!B-+60:0E!U+.!

+,50E!9D-!:0.96F,-09+B!7+A956.!:0!+AA5F09:0E!756!<+6:+9:50.!:0!9D-!B-<-B.!57!:,>B-,-09:0E!

A55>-6+9:<-!B-+60:0EG!

#6-.-6<:A-!=-+AD-6!#6->+6+9:502!=6+:0:0E2!+0C!#657-..:50+B!(-<-B5>,-09!!!!!!!!!!!!!!!!!!!!!!!!!

:0!9D-!O.-!57!?55>-6+9:<-!/-+60:0E!

=-+AD-6!>6->+6+9:50!A5F6.-.!D+<-!96+C:9:50+BB1!5<-6B558-C!9D-!:..F-!57!
.96FA9F6:0E!.9FC-09R.9FC-09!:09-6+A9:50G!".!+!6-.FB92!9-+AD-6.!D+<-!059!
B-+60-C!95!:09-09:50+BB1!A6-+9-!9D-!91>-!57!:09-6+A9:50!9D-1!U+09!@-9U--0!
.9FC-09.!:0!9D-:6!AB+..655,.G!l"B.5!96+C:9:50+BB1!0-EB-A9-C!:0!9-+AD-6!
>6->+6+9:50!A5F6.-.!:.!9D-!UD5B-!:..F-!57!A55>-6+9:50G!=-+AD-6!96+:0:0E!
:0.9:9F9:50.!.>-0C!B:99B-!9:,-!D-B>:0E!9-+AD-6.!B-+60!D5U!95!C-B:<-6!
A55>-6+9:<-!.8:BB.!95!.9FC-09.G!=D-1!>B+A-!,56-!-,>D+.:.!50!A5,>-9:9:50!
+0C!:0C:<:CF+B:c+9:50G!".!+!6-.FB92!,+01!9-+AD-6.!805U!,56-!+@5F9!
:0C:<:CF+B:c+9:50!+0C!A5,>-9:9:50!9D+0!9D-1!C5!+@5F9!A55>-6+9:50!
\3556,+02!(:.D502!]!%N/-+612!Y`_h2!>G!hh^G!!



! hX!

KF1950!\WXXX^!.9+9-.2!i#5U-67FB!9-+AD-6!-CFA+9:50!:.!9D+9!UD:AD!>65CFA-.!E55C!9-+AD-6.!

UD5!+6-!+@B-!95!9-+AD!+BB!9D-!AD:BC6-0!UD5!A5,-!95!9D-:6!AB+..655,.j!\>G![^G!

/1,+0!+0C!V51B-!\Y``X^!+77:6,-C2!i!l9D-6-!+6-!.9:BB!A5BB-E-.!57!-CFA+9:50!9D+9!

E6+CF+9-!9-+AD-6.!+0C!>6:0A:>+B.!UD5!+6-!059!-ZF:>>-C!U:9D!9D-!.8:BB.!0-A-..+61!756!

-77-A9:<-!A5BB+@56+9:50!+0C!A55>-6+9:50j!\>GYW^G!/1,+0!+0C!V51B-!-,>D+.:c-!9D-!

:0A56>56+9:50!57!9D-!0-A-..+61!.8:BB.!95!:,>B-,-09!:09-6+A9:50!,-9D5C.!.FAD!+.!

A55>-6+9:<-!B-+60:0E!:0!-<-61!9-+AD-6!-CFA+9:50!>65E6+,G!*5D0.50!+0C!*5D0.50!\Y`_e^!

+..-69-C!9D+9!C-.>:9-!9D-!C5AF,-09+9:50!57!9D-!-77-A9:<-0-..!57!A55>-6+9:<-!B-+60:0E2!9D:.!

9-+AD:0E!.96+9-E1!E59!B:99B-!+99-09:50!:0!9-+AD-6!-CFA+9:50G!J5F+.!\Y``b2!Y``f^!-[>6-..-.2!

i9-+AD-6!-CFA+956.!7+A-!9D-!AD+BB-0E-!57!D5U!@-.9!95!:0.F6-!9D+9!>6-.-6<:A-!9-+AD-6.!

+AZF:6-!9D-!805UB-CE-!+0C!.8:BB!95!-0+@B-!9D-,!95!:,>B-,-09!A55>-6+9:<-!B-+60:0E!+0C!+9!

9D-!.+,-!9:,-!:07BF-0A-!9D-,!95!U+09!95!B-+60!95!F.-!9D-!,5C-Bj!\Y``b2!>G!b!]!Y``f2!!!!!!!

>G!hf^G!!!

VFBB+0!\Y``X^!.9+9-.2!ilq#657-..:50+Br!C-<-B5>,-09!+0C!.FAA-..7FB!:005<+9:50!56!

:,>65<-,-09!+6-!:09:,+9-B1!6-B+9-Cj!\>G!b^G!H5AD+0!\WXXX^!+CC.2!i'77-A9:<-!>657-..:50+B!

C-<-B5>,-09!:.!+0!:,>569+09!+.>-A9!57!D-B>:0E!95!AD+0E-!9D-!9-+AD:0E!65B-j!\>Gh^G!L0!56C-6!

95!D+<-!+0!-77-A9:<-!+0C!.:E0:7:A+09!AD+0E-!:0!+!E:<-0!9-+AD:0E!>6+A9:A-2!$:AD+6C.50!

\Y``X^!.FEE-.9.!9D+9!9-+AD-6.!.D5FBC!@-!6-7B-A9:<-!+@5F9!9D-!>6+A9:A+B!805UB-CE-!9D-1!

E+:02!9D-:6!U+1.!57!9D:08:0E2!+0C!9D-!6-.-+6AD!>6-,:.-.!6-B+9-C!95!9D-!>6+A9:A-G!

%0-!+>>65+AD!95!>657-..:50+B!C-<-B5>,-09!:.!95!-.9+@B:.D!9-+AD-6.N!B-+60:0E!

-[>-6:-0A-.!+0C!805UB-CE-!9D65FED!50E5:0E!U568.D5>.!+0C!+A9:<:9:-.!75AF.-C!50!

:0.96FA9:50+B!>6+A9:A-.!\#F90+,!+0C!J56852!WXXX^G!"0!-77-A9:<-!+>>65+AD!95!-.9+@B:.D!

B-+60:0E!9+8-.!>B+A-!UD-0!,-,@-6.!57!9D-!>657-..:50+B!C-<-B5>,-09!9-+,!:0965CFA-!9D-!



! hY!

,+9-6:+B.!+0C!+A9:<:9:-.!:0!9D-!U568.D5>!.-..:502!9D-0!9-+AD-6.!+99-,>9!95!>-6756,!9D-!

:C-+.!:0!9D-:6!AB+..655,.k!B+9-6!502!9D-!E65F>!,-,@-6.!C:.AF..!9D-:6!-[>-6:-0A-.!:0!+!

75BB5U:0E!U568.D5>!.-..:50!\#F90+,!+0C!J56852!WXXX^G!#F90+,!+0C!J5685!\WXXX^!+CC!

9D+9!.:0A-!>6-.-6<:A-!9-+AD-6.!C5!059!D+<-!9D-:6!5U0!AB+..655,.!:0!UD:AD!95!>B+A-!B-+60:0E!

+A9:<:9:-.!+0C!D+<-!:0+C-ZF+9-!9-+AD:0E!-[>-6:-0A-.!765,!UD:AD!95!C6+U!:0!C:.AF..:50!57!

>-C+E5E:A+B!:..F-.2!9-+AD-6!-CFA+956.!D+<-!95!6-B1!F>50!F0:<-6.:91RA5F6.-!-[>-6:-0A-.!95!

>6-.-09!A556C:0+9-C!5>>569F0:9:-.!756!>6-.-6<:A-!9-+AD-6.!95!B-+60!:005<+9:<-!:C-+.!+0C!

>6+A9:A-.2!+.!U-BB!+.!95!6-7B-A9!+0C!5@9+:0!7--C@+A8!50!9D-:6!9-+AD:0EG!!!

=-+AD-6.N!B-+60:0E!-[>-6:-0A-.!:0!HRYW!AB+..655,.!91>:A+BB1!6-ZF:6-!+A9F+B!

-0E+E-,-09!:0!9D-!+A9:<:9:-.!57!9-+AD:0E2!UD:B-!9D-:6!B-+60:0E!-[>-6:-0A-.!:0!F0:<-6.:91!

A5F6.-.!F.F+BB1!:0<5B<-!6-+C:0E!+0C!C:.AF..:0E!:C-+.G!#F90+,!+0C!J5685!\WXXX^!.FEE-.9!

9D+9!A+.-R@+.-C!9-+AD:0E!:.!+059D-6!+>>65+AD!756!>6-.-6<:A-!>657-..:50+B!C-<-B5>,-09!9D+9!

A6-+9-.!+!,-+0:0E7FB!.-99:0E!756!9-+AD-6!B-+60:0EG!L0.9-+C!57!>F99:0E!9-+AD-6.!:0!+A9F+B!

AB+..655,!.-99:0E.2!>657-..:50+B!C-<-B5>,-09!B-+C-6.!A+0!F.-!A+.-.!95!>65<:C-!-[>B:A:9!

-0A5F09-6.!:0!D1>59D-9:A+B!.-99:0E.G!?+.-R@+.-C!B-+60:0E!-[>-6:-0A-.!:0!9D-.-!D1>59D-9:A+B!

.-99:0E.!,+1!+7756C!A6:9:A+B!+0+B1.:.!+0C!6-7B-A9:50!9D+9!:.!059!>5..:@B-!59D-6U:.-!UD-0!9D-!

9-+AD-6!:.!059!+A9F+BB1!+A9:0E!:0!9D-!.-99:0EG!;5,-!>65>50-09.!57!A+.-R@+.-C!B-+60:0E!

.FEE-.92!!

?+.-.!D+<-!.-<-6+B!+C<+09+E-.!5<-6!59D-6!+A9:<:9:-.!F.-C!:0!>6-.-6<:A-!+0C!
:0.-6<:A-!9-+AD-6!-CFA+9:50G!".!U:9D!+A9F+B!AB+..655,!-[>-6:-0A-.2!9D-1!
+BB5U!9-+AD-6.!95!-[>B56-!9D-!6:AD0-..!+0C!A5,>B-[:91!57!E-0F:0-!
>-C+E5E:A+B!>65@B-,.G!!?+.-.2!D5U-<-62!>65<:C-!.D+6-C!-[>-6:-0A-.!756!
9-+AD-6.!95!-[+,:0-!95E-9D-62!F.:0E!,FB9:>B-!>-6.>-A9:<-.!+0C!76+,-U568.G!
=D-1!+B.5!+7756C!9D-!9-+AD-6!-CFA+956!,56-!A50965B!5<-6!9D-!.:9F+9:50.!+0C!
:..F-.!9D+9!9-+AD-6.!-0A5F09-62!+0C!9D-!5>>569F0:91!95!>6->+6-!:0!+C<+0A-!
756!C:.AF..:50!+0C!59D-6!+A9:<:9:-.!:0!UD:AD!9D-!A+.-!,+9-6:+B.!+6-!F.-C!
\#F90+,!+0C!J56852!WXXX2!>G!_^G!!



! hW!

?+.-.!<+61!:0!9D-!A5,>B-[:91!56!6:AD0-..!57!AB+..655,!B:7-!C->:A9-C2!@F9!9D-1!B:,:9!9D-!

:0756,+9:50!>6-.-09-CG!3-C:+2!.FAD!+.!<:C-59+>-2!A+0!-[>6-..!,56-!57!9D-!A5,>B-[:91!57!

AB+..655,!-<-09.!9D+0!U6:99-0!A+.-.!+0C!A+0!>65<:C-!6:AD!.-9!57!,+9-6:+B.!C5AF,-09:0E!

AB+..655,!9-+AD:0E!+0C!B-+60:0E!\#F90+,!+0C!J56852!WXXX^G!!

#657-..:50+B!C-<-B5>,-09!:.!C-.A6:@-C!@1!/:99B-2!;>+68.2!+0C!/5FA8.RM56.B-1!

\A:9-C!:0!VFBB+02!Y``X^!+.!+A9:<:9:-.!56!>65A-..-.!U:9D!9D-!:09-09!95!:,>65<-!>-6756,+0A-2!

F0C-6.9+0C:0E2!.8:BB.2!56!+99:9FC-.!:0!>6-.-09!56!7F9F6-!65B-.G!;>+68.!\Y`_b^!.9+9-.!

>657-..:50+B!C-<-B5>,-09!A+0!@-!<:.F+B:c-C!+.!+!0-.9-C!>65A-..!il9D+9!:0ABFC-.!E5+B.!

+0C!A509-092!9D-!96+:0:0E!>65A-..2!+0C!9D-!A509-[9j!\>G!fe^G!!V:EF6-!Y!.D5U.!D5U!9D-.-!

7+A956.!+6-!:09-66-B+9-CG!

V:EF6-!YG!;9+77!(-<-B5>,-09)!"!I-.9-C!#65A-..!

!!

!

!

!

!

!

I59-G!!"C+>9-C!765,!i;109D-.:.!57!$-.-+6AD!50!;9+77!(-<-B5>,-09!756!'77-A9:<-!
=-+AD:0Ej!@1!KG!3G!;>+68.2!'CFA+9:50+B!/-+C-6.D:>2!hY!\b^2!>G!feG!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

=D-!E5+B.!+0C!A509-09!:0!;>+68N.!0-.9!6->6-.-09!UD+9!.D5FBC!@-!9+FED9!95!9-+AD-6.!

9D+9!U:BB!:,>65<-!9D-:6!:0.96FA9:50!+0C!B-+60:0EG!=D-!96+:0:0E!>65A-..!6->6-.-09.!+!C-B:<-61!

.1.9-,!756!>657-..:50+B!C-<-B5>,-09G!=D-!A509-[9!6->6-.-09.!9D-!56E+0:c+9:50+B!A509-[9G!

=D-!:,>569+0A-!57!9D:.!-B-,-09!:.!C:.AF..-C!@1!;>+68.!+0C!/5FA8.RM56.B-1!\Y``X^G!=D-1!

?509-[9!

=6+:0:0E!#65A-..!

K5+B.!+0C!
?509-09!



! hb!

>5:09!5F9!9D+9!9D-!8-1!7+A956.!:0!9D-!56E+0:c+9:50+B!A509-[9!+6-!.AD55B!+0C!C:.96:A9!AB:,+9-2!

B-+C-6.D:>!+99:9FC-.!+0C!@-D+<:56.2!C:.96:A9!>5B:A:-.!+0C!.1.9-,.2!+0C!:0<5B<-,-09!57!

>+69:A:>+09.G!!!

"AA56C:0E!95!*51A-!+0C!;D5U-6.!\Y`_X2!Y`__^2!9D-!A509-09!+0C!96+:0:0E!C-.:E0!57!

>657-..:50+B!C-<-B5>,-09!>65E6+,.!0--C!95!:0ABFC-!9D-!,+456!A5,>50-09.!57!96+:0:0E!

@+.-C!50!6-.-+6ADG!

YG! #6-.-09+9:50!57!=D-561!o!:.!9D-!>6-.-09+9:50!57!6+9:50+B-2!A50A->9F+B!@+.-2!+0C!

<-6@+B!C-.A6:>9:50!57!+0!+>>65+ADG!=D-561!A+0!@-!>6-.-09-C!@1!F.:0E!B-A9F6-.2!

<:C-5.2!45F60+B!+69:AB-.2!+0C!C:.AF..:50.G!=D-!-77-A9!57!9D-561!:0ABFC-.!6+:.-C!

+U+6-0-..!+0C!:0A6-+.-!A50A->9F+B!A50965BG!!!

WG! 35C-B:0E!56!(-,50.96+9:50!o!:.!9D-!-0+A9,-09!57!9D-!.96+9-E1!9D65FED!B:<-!

,5C-B:0E!F.:0E!,-C:+!\9-B-<:.:50!56!<:C-5!9+>-.^!65B-R>B+1:0E2!+0Cg56!

C-,50.96+9:50!:0!6-+B!.-99:0E.!U:9D!AD:BC6-0!56!+CFB9.G!=D-!-77-A9!57!,5C-B:0E!

:0ABFC-.!.:E0:7:A+09!-77-A9!50!+U+6-0-..!+0C!.5,-!-77-A9!50!805UB-CE-G!=D-!-77-A9!

57!C-,50.96+9:50!:.!:0A6-+.-C!,+.9-61!57!9D-561G!

bG! #6+A9:A-!o!:.!.:,FB+9-C!+A9:<:9:-.!U:9D!.,+BB!E65F>.!95!>6+A9:A-!9D-!0-U!.8:BB!56!9D-!

.96+9-E1G!=D-!-77-A9!57!>6+A9:A-!:.!95!>65<:C-!+0!-77:A:-09!U+1!95!+>>B1!>6:56!

+U+6-0-..!+0C!805UB-CE-!B-<-B.!57!9D-!.96+9-E1!+0C!+AZF:6-!9D-!0--C-C!.8:BB.G!

hG! V--C@+A8!o!:.!+!.96FA9F6-C!.1.9-,!756!5@.-6<+9:50!+0C!>65<:C-.!5>>569F0:91!756!

6-7B-A9:50!50!9D-!5@.-6<+9:50G!=D-!-77-A9!57!7--C@+A82!+9!B-+.9!6-EFB+6!+0C!

A50.:.9-09!7--C@+A82!:.!95!,+8-!+0C!,+:09+:0!AD+0E-!:0!9D-!+>>65+ADG!



! hh!

eG! %>-0R'0C-C!V--C@+A8!o!:.!:0756,+B!C:.AF..:50!75BB5U:0E!5@.-6<+9:50G!=D-!-77-A9!

57!5>-0R-0C-C!7--C@+A8!:.!F0-<-0!:,>+A9!U:9D!,56-!+U+6-0-..!+0C!6-+C:0-..!756!

,56-!A5,>B-[!+A9:<:9:-.!57!9D-!.96+9-E1G!!!!!

fG! ?5+AD:0E!o!:.!\Y^!9D-!+0+B1.:.!57!9D-!A509-09!+0C!9D-!+>>65+AD!95!@-!9+FED9!+0C!\W^!

9D-!>B+0.!95!D-B>!.9FC-09.!+C+>9!95!9D-!0-U!+>>65+ADG!!

;D5U-6.2!*51A-2!]!J-00-9!\Y`_a^!.F,,+6:c-!9D-!6-.-+6AD!50!9D-!-77-A9:<-0-..!57!

96+:0:0E!50!>657-..:50+B!C-<-B5>,-09!:0!+!,-9+R+0+B1.:.!57!+>>65[:,+9-B1!WXX!6-.-+6AD!

.9FC:-.!+0C!A50ABFC-!9D+9)!

YR! PD+9!9D-!9-+AD-6!9D:08.!+@5F9!9-+AD:0E!C-9-6,:0-.!UD+9!9D-!9-+AD-6!C5-.!UD-0!

9-+AD:0EG!!L0!96+:0:0E!9-+AD-6.2!9D-6-756-2!U-!,F.9!>65<:C-!,56-!9D+0!iE5:0E!

9D65FED!9D-!,59:50.j!\>G!a`^!57!9-+AD:0EG!

WR! "B,5.9!+BB!9-+AD-6.!A+0!9+8-!F.-7FB!:0756,+9:50!@+A8!95!9D-:6!AB+..655,.!UD-0!

96+:0:0E!:0ABFC-.!75F6!>+69.)!\+^!>6-.-09+9:50!57!9D-5612!\@^!C-,50.96+9:50!57!9D-!

0-U!.96+9-E12!\A^!:0:9:+B!>6+A9:A-!:0!9D-!U568.D5>2!+0C!\C^!>65,>9!7--C@+A8!+@5F9!

9D-:6!-77569.G!

bR! =-+AD-6.!+6-!B:8-B1!95!8-->!+0C!F.-!0-U!.96+9-E:-.!+0C!A50A->9.!:7!9D-1!6-A-:<-!

A5+AD:0E!\-:9D-6!-[>-69!56!>--6^!UD:B-!9D-1!+6-!961:0E!9D-!0-U!:C-+.!:0!9D-:6!

AB+..655,.G!

hR! ?5,>-9-09!9-+AD-6.!U:9D!D:ED!.-B7R-.9--,!F.F+BB1!@-0-7:9!,56-!765,!96+:0:0E!9D+0!

9D-:6!B-..!A5,>-9-092!B-..!A507:C-09!A5BB-+EF-.G!

eR! VB-[:@:B:91!:0!9D:08:0E!D-B>.!9-+AD-6.!B-+60!0-U!.8:BB.!+0C!:0A56>56+9-!9D-,!:095!

9D-:6!6->-695:6-.!57!96:-C!+0C!96F-!,-9D5C.G!



! he!

fR! L0C:<:CF+B!9-+AD:0E!.91B-.!+0C!<+BF-!56:-09+9:50.!C5!059!579-0!+77-A9!9-+AD-6.N!

+@:B:9:-.!95!B-+60!765,!.9+77!C-<-B5>,-09G!

aR! "!@+.:A!B-<-B!57!805UB-CE-!56!.8:BB!:0!+!0-U!+>>65+AD!:.!0-A-..+61!@-756-!9-+AD-6.!

A+0!i@F1!:0j!95!:9G!

_R! L0:9:+B!-09DF.:+.,!756!96+:0:0E!:.!6-+..F6:0E!95!9D-!56E+0:c-6.!@F9!D+.!6-B+9:<-B1!

B:99B-!:07BF-0A-!F>50!B-+60:0EG!

`R! L9!C5-.0N9!.--,!95!,+99-6!UD-6-!56!UD-0!96+:0:0E!:.!D-BC2!+0C!:9!C5-.0N9!6-+BB1!

,+99-6!UD+9!9D-!65B-!57!9D-!96+:0-6!:.!\+C,:0:.96+9562!9-+AD-62!56!>657-..56^G!!PD+9!

C5-.!,+99-6!:.!9D-!96+:0:0E!C-.:E0G!

YXR!;:,:B+6B12!9D-!-77-A9.!57!96+:0:0E!C5!059!C->-0C!50!UD-9D-6!9-+AD-6.!56E+0:c-!+0C!

C:6-A9!9D-!>65E6+,2!+B9D5FED!.5A:+B!A5D-.:50!+0C!.D+6-C!F0C-6.9+0C:0E.!C5!

7+A:B:9+9-!9-+AD-6.N!U:BB:0E0-..!95!961!0-U!:C-+.!\>G!a`^G!!

$-.-+6AD!:0!9D-!+6-+!57!>657-..:50+B!C-<-B5>,-09!D+.!>65<:C-C!+0.U-6.!95!

ZF-.9:50.!+@5F9!756,.!57!96+:0:0E!+A9:<:9:-.2!,5.9!-77-A9:<-!E65F>!.:c-2!5F9B:0-!57!

+A9:<:9:-.2!+0C!9D-!-77-A9.!57!9-+AD-6!+99:9FC-.!+0C!AD+6+A9-6:.9:A.!95U+6C!AD+0E-G!=D-.-!

EF:C-B:0-.!756!9D-!96+:0:0E!C-.:E0!57!>657-..:50+B!C-<-B5>,-09!>65E6+,.!>65<:C-!

5>>569F0:9:-.!756!9-+AD-6.!95!:0A6-+.-!9D-:6!6->-695:6-.!57!9-+AD:0E!.8:BB.!+0C!9D-!-77-A9:<-!

F.-!57!9D-.-!.8:BB.!:0!9D-:6!AB+..655,.G!*51A-!+0C!;D5U-6.!\Y`_X^!.>-A:71!75F6!B-<-B.!57!

96+:0:0E!:,>+A9)!+U+6-0-..2!A50A->9!F0C-6.9+0C:0E2!.8:BB!+99+:0,-092!+0C!

+>>B:A+9:50.g>65@B-,!.5B<:0EG!!!



! hf!

=D-!O.-!57!3-C:+!\&:C-59+>-.^!95!L0965CFA-!9D-!I-U!=-+AD:0E!;96+9-E1!+0C!!!!!!!!

#65,59-!L9.!L,>B-,-09+9:50!

$-.-+6AD-6.!+E6--!9D+9!,-C:+!>B+1.!65B-!:0!,5C-B:0E!+0C!C-,50.96+9:0E!0-U!.8:BB.!

+0C!.96+9-E:-.G!M-:0:AD2!35B-0C+2!$F..-BB2!+0C!;,+BC:05!\Y```^!:0C:A+9-!9D+9!9D-!65B-!57!

<:.F+B.!:.!<-61!:,>569+09!:0!:0.96FA9:50!56!96+:0:0EG!&:.F+B.!>65<:C-!+!A50A6-9-!i6-7-6-09j!

756!:C-+.G!&:.F+B.!A+0!:0.>:6-!96+:0--.!@1!A+9AD:0E!+0C!D5BC:0E!9D-:6!+99-09:50!+0C!

E-0-6+9:0E!-,59:50+B!6-.>50.-.G!&:.F+B.!A+0!,+8-!9D-!>6-.-09-C!:0756,+9:502!UD:AD!:.!

C:77:AFB9!95!F0C-6.9+0C2!.:,>B-6G!V:0+BB12!<:.F+B.!>6-.-09!:0756,+9:50!:0!C:77-6-09!,5C+B:912!

E:<:0E!9D-!96+:0--.!AD+0A-!95!F0C-6.9+0C!<:.F+BB1!UD+9!9D-1!,:ED9!,:..!<-6@+BB1!\>G!fh^G!!

;5,-!57!9D-!.-<-6+B!+C<+09+E-.!9D+9!D+<-!@--0!,-09:50-C!@1!M-:0:AD2!35B-0C+2!$F..-BB2!

+0C!;,+BC:05!+6-)!

!";8:BB!/-+60:0E!o!6-.-+6AD!:0C:A+9-.!9D+9!,+.9-61!57!0-U!.8:BB.!6-ZF:6-.!6->-+9-C!

5@.-6<+9:50G!

!""77-A9:<-!/-+60:0E!o!<:C-5!A+0!@-!F.-7FB!:0!.D+>:0E!>-6.50+B!+0C!.5A:+B!+99:9FC-.G!

!"#65@B-,!;5B<:0E!o!<:C-5!A+0!@-!F.-7FB!:0!>6-.-09:0E!:0756,+9:50!756!5>-0R-0C-C!

C:.AF..:50!+0C!>65@B-,!.5B<:0EG!

!"'.9+@B:.D:0E!?5,,50+B:91!o!@1!<:-U:0E!+!<:C-5!>65E6+,!95E-9D-62!+!C:<-6E-09!

E65F>!57!>-5>B-!A+0!@F:BC!F>!+!A5,,50!@+.-!57!-[>-6:-0A-!95!C:.AF..!+0!:..F-!

-77-A9:<-B1!\>G!Y_hRY_e^G!

#F90+,!+0C!J5685!\WXXX^!A:9-C!,+01!.9FC:-.!9D+9!6-A5,,-0C!iA+.-R@+.-Cj!

9-+AD:0E2!,5C-B:0E!+0C!C-,50.96+9:502!95!>65<:C-!B-+60:0E!-[>-6:-0A-.!95!>6-.-6<:A-!

9-+AD-6.G!!?+.-.!+BB5U!>6-.-6<:A-!+0C!:0.-6<:A-!9-+AD-6.!95!-[>B56-!9D-!6:AD0-..!+0C!

A5,>B-[:91!57!6-+B!-CFA+9:50+B!-[>-6:-0A-.G!=D-1!+CC-C!9D+9!,-C:+2!.FAD!+.!<:C-59+>-2!



! ha!

A+0!C-B:<-6!9D:.!6:AD0-..!+0C!A5,>B-[:91G!;18-.!+0C!J:6C2!J6558.!+0C!H5>>2!+0C!;DFB,+0!

\A:9-C!:0!$5UB-1!+0C!M+692!WXXX^!D+<-!+BB!U6:99-0!+@5F9!<:C-5R@+.-C!A+.-.!+.!<-D:AB-.!756!

C-B:<-6:0E!A+.-R@+.-C!:0.96FA9:50G!$5UB-1!+0C!M+69!\WXXX^!-[>B56-C!9D-!C:77-6-0A-.!

@-9U--0!>6:09!756,+9!+0C!<:C-5!756,+9!A+.-!.9FC:-.!+.!F.-C!:0!9D-!>6-.-6<:A-!9-+AD-6.N!

>657-..:50+B!C-<-B5>,-09G!=D-1!75F0C!9D+9!aWs!57!9D-!9-+AD-6.!>6-7-66-C!9D-!<:C-5!

<-6.:50G!=-+AD-6.!>6-7-66-C!9D-!<:C-5!@-A+F.-!:9!>65<:C-.!:0.:ED9!:095!DF,+0!:09-6+A9:50.2!

A5,,F0:A+9:50.2!+99:9FC-.2!+0C!7--B:0E.G!

*51A-!+0C!;D5U-6.!\Y`__^!6->569!9D-!A509-09!+0C!96+:0:0E!C-.:E0!57!>657-..:50+B!

C-<-B5>,-09!>65E6+,.!0--C!95!@-!6-.-+6AD!@+.-C!U:9D!9D-.-!A5,>50-09.)!\Y^!>6-.-09+9:50!

57!9D-561!56!C-.A6:>9:50!57!9D-!0-U!.8:BB!56!.96+9-E12!\W^!,5C-B:0E!56!C-,50.96+9:50.!57!

9D-!.8:BB.!56!.96+9-E:-.2!,5C-B:0E!A+0!@-!<:+!<:C-5!9+>-.2!65B-!>B+12!56!.:,FB+9:502!\b^!

>6+A9:A-!:0!.:,FB+9-C!+0C!6-+B!.-99:0E2!\h^!.96FA9F6-C!7--C@+A8!95!5@.-6<-!+0C!6-7B-A9!50!

5@.-6<+9:50.2!\e^!5>-0R-0C-C!7--C@+A8!95!>65<:C-!:0756,+9:50!+@5F9!>-6756,+0A-2!+0C!\f^!

A5+AD:0E!U:9D!75BB5URF>!95!:0.F6-!-77-A9:<-!:,>B-,-09+9:50G!!!

P-9c-B2!$+C98-2!+0C!;9-60!\Y``h^!.9+9-2!j&:C-5!D+.!@--0!>65<-0!95!@-!+!F.-7FB!

955B!:0!9-+AD-6!-CFA+9:50G!L9!D+.!@--0!.FAA-..7FBB1!F.-C!756!>65<:C:0E!C-,50.96+9:50.!+0C!

7--C@+A8!:0!i,:A65R9-+AD:0Ej!>6+A9:A-!.-..:50.!756!96+:0:0E!9-+AD:0E!.8:BB.j!\>G__^G!&:C-5!

:.!A+>+@B-!57!A50<-1:0E!+!U:C-!6+0E-!57!-CFA+9:50+B!A509-09G!&:C-5!:.!+B.5!A+>+@B-!57!

A50<-1:0E!,+01!9-+AD:0E!9-AD0:ZF-.!\>G!WXX^G!P-9c-B2!$+C98-2!+0C!;9-60!A:9-!<+6:5F.!

.9FC:-.!50!9D-!F.-!57!<:C-5!:0!9-+AD-6!-CFA+9:50G!H56+0!-9!+BG!\A:9-C!:0!P-9c-B2!$+C98-2!]!

;9-602!Y``h^!75F0C!9D+9!F.:0E!<:C-5!95!,5C-B!+!9-+AD:0E!.8:BB!>65CFA-C!@-99-6!9-+AD:0E!

>-6756,+0A-!9D+0!F.:0E!+!U6:99-0!756,!\>G!__^G!=D-1!+B.5!A:9-!59D-6!6-<:-U-6.!UD5!

A507:6,!>5.:9:<-!6-.FB9.!756!F.:0E!<:C-59+>-.!756!C-,50.96+9:50!+0C!7--C@+A8G!?5D-0!-9!+B!



! h_!

\A:9-C!:0!P-9c-B2!$+C98-2!]!;9-602!Y``h^!-[+,:0-C!.-<-6+B!.9FC:-.!9D+9!:0<5B<-C!7--C@+A8!

756!9-+AD-6!.8:BB!+AZF:.:9:50!56!96+:0:0EG!?5D-0!-9!+B!6->569-C!+!,5C-6+9-!>5.:9:<-!-77-A9!

.:c-!57!GhY!.9+0C+6C!C-<:+9:50!F0:9.!95!F.-!9D-.-!9-AD0:ZF-.!\>G!__^G!&:C-5R@+.-C!

:0.96FA9:50!D+.!@--0!75F0C!-77-A9:<-!756!>65<:C:0E!C-,50.96+9:50!+0C!,5C-B:0E!57!.8:BB.!

+0C!+.!+!756,!57!7--C@+A8!:0!9-+AD-6!-CFA+9:50!\>G!WXh^G!&:C-5!A+0!+B.5!@-!F.-C!+.!+!955B!

95!C-,50.96+9-!@-D+<:56.!0--C-C!95!@-!,5C-B-C!:0!9-+AD-6!-CFA+9:50!\P-9c-B2!$+C98-2!]!

;9-602!Y``h2!>G!WXe^G!!

#657-..:50+B!(-<-B5>,-09!#654-A9.!756!?55>-6+9:<-!/-+60:0E!

$-.-+6AD-6!+0C!9-+AD-6!-CFA+956.!D+<-!+E6--C!9D+9!96+:0:0E!:.!:,>569+09!95!

:0965CFA-!0-U!:0.96FA9:50+B!.96+9-E:-.!95!>6-.-6<:A-!+0C!:0.-6<:A-!9-+AD-6.G!=6+:0:0E!:.!

+B.5!:,>569+09!756!>657-..:50+B!C-<-B5>,-09G!(F6:0E!96+:0:0E!.-..:50.2!9-+AD-6.!+AZF:6-!

0-U!9-+AD:0E!.8:BB.!+0C!805UB-CE-2!>6+A9:A-!9D-!.8:BB.2!+0C!5@9+:0!7--C@+A8G!;>+68.!+0C!

/5FA8.RM56.B-1!\Y``X^!:0ABFC-!+U+6-0-..!56!805UB-CE-!+0C!.8:BB!C-<-B5>,-09!+.!

5F9A5,-.!57!+!96+:0:0E!.-..:50G!?D+0E-!:0!+99:9FC-.2!96+0.7-6!57!96+:0:0E2!+0C!i-[-AF9:<-!

A50965Bj!+6-!+CC:9:50+B!5F9A5,-.!059-C!@1!*51A-!+0C!;D5U-6.!\A:9-C!:0!;>+68.!+0C!

/5FA8.RM56.B-12!Y``X^G!iL9!:.!9D-!96+:0-6N.!65B-!95!.-B-A9!+A9:<:9:-.!9D+9!U:BB!+:C!9-+AD-6.!:0!

+AD:-<:0E!9D-!C-.:6-C!5F9A5,-.j!\;>+68.!]!/5FA8.RM56.B-12!Y``X2!>G!Yb^G!!

;-<-6+B!>657-..:50+B!C-<-B5>,-09!>654-A9.!D+<-!@--0!A50CFA9-C!95!D-B>!9-+AD-6.!

:,>B-,-09!A55>-6+9:<-!B-+60:0EG!(+<:C.502!P-:..EB+..2!+0C!$5@-69.50!\Y``X^!>65<:C-!

75F6!91>-.!57!>657-..:50+B!C-<-B5>,-09!>654-A9.!:0!A55>-6+9:<-!B-+60:0EG!%F9!57!75F62!9U5!

,5C-B.!+6-!C:.AF..-CG!!!!

=D-!7:6.9!:.!+!E6+CF+9-!.-,:0+6!,5C-B!U:9D!bRD5F62!U--8B1!,--9:0E.!756!+!7FBB2!YhR

U--8!.-,-.9-6G!?B+..655,!9-+AD-6.2!A5BB-E-!7+AFB912!6-.5F6A-!9-+AD-6.2!AF66:AFBF,!



! h`!

.>-A:+B:.9.2!+0C!.F>-6<:.56.!+6-!+BB!>657-..:50+B.!UD5!>+69:A:>+9-!:0!9D-!.-,:0+6G!=D-!

.-,:0+6!D+.!+!.9650E!>6+A9:AF,!7-+9F6-!9D+9!+BB5U.!9-+AD-6.!95!:,>B-,-09!9D-!A55>-6+9:<-!

B-+60:0E!+>>65+AD!:0!9D-:6!AB+..-.G!#--6!5@.-6<+9:50!+0C!A5+AD:0E!+6-!F.-C!95!.F>>569!9D-!

:,>B-,-09+9:50G!H+E+0N.!A55>-6+9:<-!.96FA9F6-.!+6-!F.-C!95!D-B>!9-+AD-6.!:,>B-,-09!9D-!

5>-0R-0C-C!-[>B56+9:502!:0ZF:61gC:.A5<-612!+0C!B+@56+9561!:0<-.9:E+9:50!+>>65+AD-.G!=D-!

6+9:50+B-!756!+0C!@+.-!6-.-+6AD!57!A55>-6+9:<-!B-+60:0E2!,+456!+>>65+AD-.!+0C!.9->.!95!

@-E:0!U:9D!:0!A55>-6+9:<-!B-+60:0E2!E65F>!756,+9:50!+0C!>D1.:A+B!655,!+66+0E-,-092!

AB+..@F:BC:0E!+0C!9-+,@F:BC:0E2!+0C!+..-..,-09!+0C!-<+BF+9:50!:..F-.!+6-!.5,-!57!9D-!

95>:A.!+6-!A5<-6-C!:0!9D-!.-,:0+6G!!!

=D-!.-A50C!:.!+!U568.D5>!,5C-B!756!A55>-6+9:<-!B-+60:0EG!"!50-RC+1!+U+6-0-..R

B-<-B!U568.D5>!9D+9!:.!+!,:0:+9F6-!<-6.:50!57!9D-!.-,:0+6!C-.A6:@-C!+@5<-!:.!E:<-0G!=D-!

U568.D5>!D+.!75F6!,+456!A5,>50-09.)!\+^!C-,50.96+9:50!57!C:77-6-09!A55>-6+9:<-!B-+60:0E!

.96FA9F6-.!+0C!+>>65+AD-.2!\@^!A50.:C-6+9:50!57!+!0F,@-6!57!>6+A9:A+B!:,>B-,-09+9:50!

:..F-.2!\A^!:C-09:7:A+9:50!57!6-.5F6A-!,+9-6:+B.!756!A55>-6+9:<-!B-+60:0E2!+0C!\C^!9D-!

756,+9:50!57!+!.F>>569!.1.9-,!+,50E!>+69:A:>+09.!UD5!,--9!:0!>+:6!95!C:.AF..!

:,>B-,-09+9:50!A50A-60.!+0C!95!.D+6-!:C-+.!756!B-..50.G!(+<:C.502!P-:..EB+..2!+0C!

$5@-69.50!.9+9-2!i!"!50-RC+1!+U+6-0-..RB-<-B!U568.D5>!A+0059!@-!+.!-77-A9:<-!+.!+0!

50E5:0E!.-,:0+62!>654-A92!56!-[9-0C-C!.9+77!C-<-B5>,-09!,5C-BG!L9!A+02!D5U-<-62!.9650EB1!

,59:<+9-!,+01!>657-..:50+B.!95!@-E:0!F.:0E!A55>-6+9:<-!B-+60:0Ej!\>G!Yh^G!=D-1!+CC!

.F>>569!.1.9-,!+0C!75BB5URF>!A+0!:0A6-+.-!9D-!>65@+@:B:91!57!:,>B-,-09+9:50G!!!!!

#F90+,!+0C!3+685<AD:A8!\Y`_`^!C-.A6:@-C!+059D-6!.9+77!C-<-B5>,-09!>654-A9!50!

A55>-6+9:<-!B-+60:0E!95!:,>65<-!ZF+B:91!57!:0.96FA9:50!756!C:.+@B-C!+0C!050C:.+@B-C!

.9FC-09.G!V56!9D-:6!>654-A92!#F90+,!+0C!3+685<AD:A8!:0<5B<-C!9D-!9-+AD-6.!95!>65>5.-!+!



! eX!

96+:0:0E!,5C-B!9D+9!.F:9!9D-,!+.!+CFB9!B-+60-6.G!=D-:6!96+:0:0E!>654-A9!+A9:<:9:-.!:0ABFC-C!+!

50-RC+1!U568.D5>!@-756-!.AD55B!.9+69-CG!"!9U5RC+1!A507-6-0A-!U:9D!+!0+9:50+B!-[>-69!:0!

A55>-6+9:<-!B-+60:0E!U+.!D-BCG!3509DB1!.-,:0+6.!U:9D!F0:<-6.:91!A50.FB9+09.!U-6-!D-BC!95!

C-B:<-6!:0756,+9:50!50!A55>-6+9:<-!B-+60:0E!+0C!95!5@.-6<-!9D-!9-+AD-6.!A50CFA9:0E!

A55>-6+9:<-!+A9:<:9:-.!:0!9D-:6!AB+..-.G!L0!+CC:9:502!.-..:50.!U-6-!C-.:E0-C!95!.D+6-!:C-+.!

+0C!95!.5B<-!>65@B-,.!6-B+9-C!95!A55>-6+9:<-!B-+60:0E!+0C!.5A:+B!:09-E6+9:50G!=D-.-!

.-,:0+6.!+0C!.-..:50.!U568-C!+.!+!.F>>569!.96FA9F6-!95!-0D+0A-!9D-!:,>B-,-09+9:50!57!9D-!

.96+9-E1G!!!

! =D-!"..5A:+9:50!756!;F>-6<:.:50!+0C!?F66:AFBF,!(-<-B5>,-09!D+.!

>65CFA-C!+!A55>-6+9:<-!B-+60:0E!96+:0:0E!,+0F+B!F0C-6!9D-!.F>-6<:.:50!57!$5@-69!'G!

;B+<:0!+.!C:6-A956G!=D-!,+0F+B!>65<:C-.!+A9:<:9:-.!756!U568.D5>!.-..:50.!:0!A504F0A9:50!

U:9D!+!.-6:-.!57!7:<-!<:C-5!>65E6+,.G!=D-!,+:0!E5+B.!57!9D-!<:C-5!.-6:-.!+6-)!>65<:C:0E!

7F0C+,-09+B!805UB-CE-!57!A55>-6+9:<-!B-+60:0E!+0C!:9.!@-0-7:9.2!@+.:A!F0C-6.9+0C:0E!57!

D5U!95!>B+0!+0C!9-+AD!A55>-6+9:<-!B-+60:0E2!+0C!6-.5F6A-.!95!-[>+0C!+0C!6-7:0-!9D-!

96+:0-6.!805UB-CE-!+0C!.8:BB.G!=D-!<:C-5!>65E6+,.!+6-)!

!"#65E6+,!\Y^!i/-+60:0E!95!P568!=5E-9D-6j!o!:0965CFA-.!A55>-6+9:<-!B-+60:0E2!

:BBF.96+9-.!9D-!@+.:A!-B-,-09.!57!-77-A9:<-!A55>-6+9:<-!B-+60:0E2!+0C!:C-09:7:-.!9D-!

@-0-7:9.G!

!"#65E6+,!\W^!i#B+00:0E!+0C!L,>B-,-09:0E!?55>-6+9:<-!/-..50.j!o!>6-.-09.!+!7:<-R

.9->!>65A-..!756!>B+00:0E!+!A55>-6+9:<-!B-+60:0E!B-..50!@1!,5C:71:0E!+0!-[:.9:0E!

B-..50G!L9!+B.5!:09-E6+9-.!>5.:9:<-!:09-6C->-0C-0A-2!:0C:<:CF+B!+AA5F09+@:B:912!+0C!

.5A:+B!.8:BB.!:095!9D-!B-..50G!



! eY!

!"#65E6+,!\b^!i=-+AD:0E!;5A:+B!;8:BB.j!o!.D5U.!D5U!95!9-+AD!.9FC-09.!9D-!.5A:+B!

.8:BB.!0-A-..+61!756!-77-A9:<-!E65F>!:09-6+A9:50G!

!"#65E6+,!\h^!i!=D6--!V6+,-U568.)!;="(2!=K=2!+0C!*:E.+U!LLj!o!:0965CFA-.!9D6--!

+CC:9:50+B!+>>65+AD-.!9D+9!9-+AD-6.!A+0!F.-!756!A55>-6+9:<-!B-+60:0E!B-..50.G!

!"#65E6+,!\e^!i"!;+,>B-!/-..50j!o!>6-.-09.!+!A5,>B-9-!A55>-6+9:<-!B-+60:0E!

B-..50G!!!

=D-!,+0F+B!A509+:0.!+A9:<:91!EF:C-B:0-.2!7+A:B:9+956!059-.2!+0C!D+0C5F9.!756!

A50CFA9:0E!.FAA-..7FB!96+:0:0E!.-..:50.!\";?(2!Y``X^G!!

;F,,+61!

=D-!6-<:-U!57!B:9-6+9F6-!U+.!:0!-:ED9!+6-+.)!\Y^!A55>-6+9:<-!B-+60:0E!+0C!D:.9561!57!

9D-!>6+A9:A+B!F.-!57!A55>-6+9:<-!B-+60:0E2!\W^!9D-56-9:A+B!6559.!57!A55>-6+9:<-!B-+60:0E2!\b^!

C:77-6-09!,5C-B.!57!A55>-6+9:<-!B-+60:0E2!\h^!A55>-6+9:<-!B-+60:0E!5F9A5,-.2!\e^!9-+AD-6.N!

805UB-CE-!+0C!+99:9FC-.!+.!7+A956.!+77-A9:0E!9D-!:,>B-,-09+9:50!57!A55>-6+9:<-!B-+60:0E!

+.!:005<+9:502!\f^!>6-.-6<:A-!9-+AD-6!>6->+6+9:502!96+:0:0E2!+0C!>657-..:50+B!C-<-B5>,-09!

:0!9D-!F.-!57!A55>-6+9:<-!B-+60:0E2!\a^!9D-!F.-!57!,-C:+!\<:C-59+>-.^!95!:0965CFA-!9D-!0-U!

9-+AD:0E!.96+9-E1!+0C!>65,59-!:9.!F.-2!+0C!\_^!>657-..:50+B!C-<-B5>,-09!>654-A9.!756!

A55>-6+9:<-!B-+60:0EG!=D-!B:9-6+9F6-!>65<:C-C!-<:C-0A-!9D+9!+!0-U!:0.96FA9:50+B!,-9D5C!56!

.96+9-E12!.FAD!+.!A55>-6+9:<-!B-+60:0E2!0--C.!95!@-!:0965CFA-C!95!>6-.-6<:A-!.9FC-09!

9-+AD-6.!+.!U-BB!+.!:0.-6<:A-!9-+AD-6.!:0!56C-6!95!:0A6-+.-!9D-:6!9-+AD:0E!6->-695:6-.!+0C2!

+.!+!6-.FB92!:0A6-+.-!.9FC-09.N!+A+C-,:A!+AD:-<-,-092!.5A:+B!:09-6+A9:50.2!>.1AD5B5E:A+B!

D-+B9D2!+0C!>5.:9:<-!6-B+9:50.D:>.G!J65C1!+0C!(+<:C.50!\Y``_^!>5:09!5F9!9D+92!

"!D:EDB1!-77-A9:<-!U+1!95!A6-+9-!.F.9+:0-C!:,>B-,-09+9:50!57!A55>-6+9:<-!
B-+60:0E2!56!+01!0-U!+>>65+AD!756!B-+60:0E!+0C!9-+AD:0E2!:.!95!75AF.!50!9D-!
9-+AD-6G!=D-!,+456!U568!:0!96+0.756,:0E!.AD55B.!@-E:0.!+0C!-0C.!U:9D!



! eW!

9-+AD-6.!@-A+F.-!9D-1!.9+1!9D-!B50E-.92!D+<-!9D-!,5.9!A509+A9!U:9D!
.9FC-09.2!+0C!>59-09:+BB1!D+<-!9D-!>5U-6!95!AD+0E-!9D-!.5A:+B!6-B+9:50.D:>.!
57!9D-!.AD55B!+0C!AB+..655,!\>G!e^G!

(+6B:0ERM+,,50C!\Y``X^!+..-69.!9D+9!9D-!.FAA-..7FB!+C5>9:50!57!+0!:005<+9:50!56!AD+0E-!

C->-0C.!50!9-+AD-6.N!@-B:-7.!+0C!+99:9FC-.!+.!U-BB!+.!-0<:650,-09+B!A50C:9:50.G!!!

=D-!>F6>5.-!57!>657-..:50+B!C-<-B5>,-09!:.!95!:,>65<-!805UB-CE-2!.8:BB.2!+0C!

+99:9FC-.!\;>+68.!]!/5FA8.RM56.B-12!Y``X^G!M:EDRZF+B:91!>657-..:50+B!C-<-B5>,-09!:.!9D-!

<-D:AB-!756!-CFA+9:50+B!:,>65<-,-09!@-A+F.-!.9FC-09!B-+60:0E!:.!F0B:8-B1!95!:,>65<-!

U:9D5F9!+!AD+0E-!:0!9-+AD-6.N!805UB-CE-2!.8:BB.2!>6+A9:A-.2!+0C!9D-:6!+99:9FC-.!+0C!@-B:-7.!

\KF.8-12!Y`_f^G!=-+AD-6.!+6-!9D-!8-1!95!-0D+0A:0E!.9FC-09.N!B-+60:0EG!(+6B:0ERM+,,50C!

\Y``a^!.9+9-.!9D+9!9-+AD-6!805UB-CE-!+0C!.8:BB.!,+8-!+!.:E0:7:A+09!C:77-6-0A-!:0!.9FC-09!

+AD:-<-,-09G!=D-!>F6>5.-!57!96+:0:0E!+AA56C:0E!95!;D5U-6.2!*51A-2!+0C!J-00-9!\Y`_a^!:.)!!

I59!.:,>B1!95!E-0-6+9-!9D-!-[9-60+B!<:.:@B-!9-+AD:0E!t,5<-.N!9D+9!@6:0E!
9D+9!>6+A9:A-!95!@-+6!:0!9D-!:0.96FA9:50+B!.-99:0E!@F9!95!E-0-6+9-!9D-!
A50C:9:50.!9D+9!-0+@B-!9D-!>6+A9:A-!95!@-!.-B-A9-C!+0C!F.-C!+>>65>6:+9-B1!
+0C!:09-E6+9:<-B1!\>G!_e^G!

=D:.!.9FC1!-[+,:0-C!9D-!AD+0E-!:0!+99:9FC-.!95U+6C!+0C!805UB-CE-!+@5F9!A55>-6+9:<-!

B-+60:0E!57!>6-.-6<:A-!9-+AD-6.!UD5!U-6-!+99-0C:0E!9D-!?5BB-E-!57!J+.:A!'CFA+9:50!:0!

HFU+:92!+79-6!9D-:6!>+69:A:>+9:50!:0!+!96+:0:0E!U568.D5>!+@5F9!9D-!.96+9-E1!7-+9F6:0E!9D-!

75BB5U:0E)!

!"PD+9!:.!A55>-6+9:<-!B-+60:0En!!

R! (-7:0:9:502!

R! =1>-.!57!A55>-6+9:<-!B-+60:0E2!+0C!!

R! V:<-!-B-,-09.!57!A55>-6+9:<-!B-+60:0EG!



! eb!

!"$-.-+6AD!7:0C:0E.!50!A55>-6+9:<-!B-+60:0EG!!(:77-6-09!+69:AB-.2!UD:AD!D+<-!@--0!

U6:99-0!@1!C:77-6-09!+F9D56.2!U:BB!@-!C:.AF..-CG!!

!"LC-09:71:0E!9D-!-..-09:+B!.5A:+B!.8:BB.!0--C-C!756!A55>-6+9:50G!!!

!"(-,50.96+9:0E!.-B-A9-C!A55>-6+9:<-!B-+60:0E!+>>65+AD-.g,5C-B.!@1!<:-U:0E!

C:77-6-09!<:C-5!9+>-C!A+.-.!\:G-G!;="(2!#+:6.!?D-A82!V56,+9:502!=-+,R#+:6R;5B52!

=F60!=5..2!+0C!K65F>!(:.AF..:50G^!!!!

!"M5U!95!>B+0!+!A55>-6+9:<-!B-+60:0E!B-..50n!!!

!"#B+00:0E!+!A55>-6+9:<-!B-+60:0E!B-..50G!!!

!!!!

!
!
!
!
!
!
!
!
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!
!
!
!
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!



! eh!

?M"#='$!LLL!

$';'"$?M!QO';=L%I;2!(';LKI2!"I(!#$%?'(O$';!

L0965CFA9:50!

=D-!>6:,+61!>F6>5.-!57!9D-!.9FC1!U+.!95!:0<-.9:E+9-!9D-!-77-A9.!57!+!U568.D5>!50!

9D-!>6-.-6<:A-!9-+AD-6N.!805UB-CE-!+0C!+99:9FC-.2!:C-09:7:-C!:0!9D-!B:9-6+9F6-!+.!

A5096:@F9:0E!95!9D-!>6-.-6<:A-!9-+AD-6N.!U:BB:0E0-..!95!:,>B-,-09!9D-!A55>-6+9:<-!B-+60:0E!

.96+9-E1!:0!D-6g!D:.!AB+..655,G!"!96+:0:0E!U568.D5>!50!A55>-6+9:<-!B-+60:0E!:0!9D-!

?5BB-E-!57!J+.:A!'CFA+9:50!\?J'^!U+.!A50CFA9-C!756!>6-.-6<:A-!9-+AD-6.!UD5!U-6-!

-065BB-C!:0!,-9D5C.!AB+..-.!CF6:0E!9D-!.>6:0E!WXXY!.-,-.9-6G!!!

=D-!>F6>5.-!57!9D:.!AD+>9-6!:.!95!>6-.-09!9D-!6-.-+6AD!ZF-.9:50.2!6-.-+6AD!C-.:E02!

C-.A6:>9:50!57!9D-!96+:0:0E!U568.D5>!>65E6+,2!+0C!>65A-CF6-.!57!9D-!.9FC1!

\>5>FB+9:50g.+,>B-2!:0.96F,-09+9:502!C+9+!A5BB-A9:502!C+9+!+0+B1.:.^G!!!

$-.-+6AD!QF-.9:50.!!

=D-!75BB5U:0E!ZF-.9:50.!U-6-!+CC6-..-C!:0!9D:.!.9FC1!6-E+6C:0E!+!96+:0:0E!

U568.D5>!50!A55>-6+9:<-!B-+60:0E!!

YG! PD+9!:.!9D-!-77-A9!57!+!A55>-6+9:<-!B-+60:0E!96+:0:0E!U568.D5>!50!>6-.-6<:A-!

9-+AD-6.N!+99:9FC-.!95U+6C!9D:.!9-+AD:0EgB-+60:0E!.96+9-E1n!!!

WG! PD+9!:.!9D-!-77-A9!57!+!A55>-6+9:<-!B-+60:0E!96+:0:0E!U568.D5>!50!>+69:A:>+09.N!

805UB-CE-!+@5F9!9D-!.96+9-E1!+0C!:9.!+A+C-,:A!+0C!.5A:+B!@-0-7:9.n!\"A+C-,:A!

@-0-7:9.!:0ABFC-!D:ED-6!+AD:-<-,-092!@-99-6!A6:9:A+B!9D:08:0E2!D:ED-6RB-<-B!

6-+.50:0E2!,56-!9:,-!50!9+.82!+0C!+!,56-!>5.:9:<-!+99:9FC-!95U+6C!.AD55BG!;5A:+B!

@-0-7:9.!:0ABFC-!D:ED-6!.-B7R-.9--,2!:,>65<-C!.5A:+B!:09-6+A9:502!E6-+9-6!.5A:+B!

.F>>5692!,56-!>5.:9:<-!6-B+9:50.D:>.2!+0C!E6-+9-6!+AA->9+0A-!57!59D-6.^G!!



! ee!

bG! "79-6!>+69:A:>+9:0E!:0!9D-!A55>-6+9:<-!B-+60:0E!96+:0:0E!U568.D5>2!UD+9!

:C-+.g>-6A->9:50.g-[>-A9+9:50.!C5!>6-.-6<:A-!9-+AD-6.!D+<-!6-E+6C:0E!9D-:6!5U0!

805UB-CE-2!+99:9FC-2!+0C!+.>:6+9:50!95!:,>B-,-09!A55>-6+9:<-!B-+60:0E!:0!9D-:6!

7F9F6-!AB+..655,.n!!!!

$-.-+6AD!(-.:E0!!

=D-!:09-09!57!9D:.!.9FC1!U+.!95!-[+,:0-!9D-!-77-A9.!57!+!A55>-6+9:<-!B-+60:0E!

96+:0:0E!U568.D5>2!UD:AD!U+.!:,>B-,-09-C!:0!9D-!?5BB-E-!57!J+.:A!'CFA+9:50!:0!HFU+:92!

50!9D-!>6-.-6<:A-!9-+AD-6.N!\Y^!+99:9FC-.!95U+6C!A55>-6+9:<-!B-+60:0E2!\W^!805UB-CE-!+@5F9!

:9.!+A+C-,:A!+0C!.5A:+B!@-0-7:9.2!+0C!\b^!9D-!805UB-CE-!57!D5U!95!56E+0:c-!+0C!

:0A56>56+9-!9D:.!:0.96FA9:50+B!9-+AD:0E!,5C-B!:095!9D-:6!7F9F6-!AB+..655,.G!!!

(+9+!U+.!5@9+:0-C!765,!9D-!75BB5U:0E!.5F6A-.)!

YG! +!>6-R>5.9!/:8-69!.A+B-!"99:9FC-!;F6<-1!6-E+6C:0E!A55>-6+9:<-!B-+60:0E2!!

WG! +!>6-R>5.9!96F-R7+B.-!=-.9!57!H05UB-CE-!+@5F9!A55>-6+9:<-!B-+60:0E2!!

bG! 9D-!=-+AD-6!(-,5E6+>D:A!(+9+!:0.96F,-092!+0C!

hG! :09-6<:-U.!U:9D!9D-!>6-.-6<:A-!9-+AD-6.!UD5!>+69:A:>+9-C!:0!9D:.!96+:0:0EgU568.D5>!

+@5F9!\+^!9D-!9D:0E!\.^!,5.9!56!B-+.9!B:8-C!+@5F9!A55>-6+9:<-!B-+60:0E2!\@^!D5U!9D-1!

>-6A-:<-!A55>-6+9:<-!B-+60:0E!+..:.9.!56!D:0C-6.!B-+60:0E2!\A^!9D-!@-0-7:9.!57!

A55>-6+9:<-!B-+60:0E2!\C^!UD-9D-6!9D-1!+6-!+@B-!95!>B+0!756!E65F>!U568!+0C!95!F.-!

:92!\-^!9D-:6!9D5FED9.!+@5F9!,:[-CR+@:B:91!E65F>.2!+0C!\7^!9D-:6!.FEE-.9:50.!57!D5U!

95!>6->+6-!.9FC-09!9-+AD-6.!95!F.-!A55>-6+9:<-!B-+60:0EG!

=D-!ZF+09:9+9:<-!C+9+!E-0-6+9-C!765,!9D-!+99:9FC-!.F6<-1!+0C!9D-!805UB-CE-!9-.9!U+.!

+0+B1c-C!F.:0E!+0!+>>65>6:+9-!.9+9:.9:A+B!+>>65+AD!+0C!U+.!96:+0EFB+9-C!U:9D!9D-!

ZF+B:9+9:<-!C+9+!765,!9D-!:09-6<:-U.G!!!



! ef!

=D:.!.9FC1!:.!+!ZF+.:R-[>-6:,-09+B!6-.-+6AD!:0!UD:AD!9D-!96-+9,-09!:.!+!96+:0:0E!

U568.D5>!:0!A55>-6+9:<-!B-+60:0E!<.G!05!96+:0:0E!U568.D5>!:0!A55>-6+9:<-!B-+60:0EG!=D-!

.9FC1!F.-.!+!>6-9-.9R!>5.99-.9!050R-ZF:<+B-09!A50965B!E65F>!C-.:E0!:0!UD:AD!9D6--!AB+..-.!

U-6-!F.-CG!!=U5!AB+..-.!U-6-!-,>B51-C!+.!9D-!-[>-6:,-09+B!E65F>!+0C!9D-!9D:6C!AB+..!U+.!

-,>B51-C!+.!+!A50965B!E65F>G!=D-!-[>-6:,-09+B!E65F>!U+.!-[>5.-C!95!+!>6-9-.92!+!

96-+9,-09!\A55>-6+9:<-!B-+60:0E!96+:0:0E!U568.D5>^!+0C!+!>5.99-.9G!=D-!A50965B!E65F>!U+.!

-[>5.-C!95!+!>6-9-.9!+0C!+!>5.99-.92!U:9D5F9!6-A-:<:0E!96+:0:0E!:0!A55>-6+9:<-!B-+60:0EG!

=D-!6-.-+6AD-6!.5FED9!+0.U-6.!95!9D-!6-.-+6AD!ZF-.9:50.!@1!F.:0E!9D-!A55>-6+9:<-!B-+60:0E!

96+:0:0E!U568.D5>!+.!+0!:0C->-0C-09!<+6:+@B-!+0C!:0<-.9:E+9:0E!9D-!-77-A9.!57!9D-!

A55>-6+9:<-!B-+60:0E!U568.D5>!50!9D6--!C->-0C-09!<+6:+@B-.R!+99:9FC-!95U+6C!A55>-6+9:<-!

B-+60:0E2!805UB-CE-!57!A55>-6+9:<-!B-+60:0E2!+0C!>-6A->9:50.g-[>-A9+9:50.!95U+6C!

A55>-6+9:<-!B-+60:0E!+0C!B:8-B:D55C!57!7F9F6-!:,>B-,-09+9:50G!!!

(+9+!U-6-!A5BB-A9-C!765,!9D6--!,+456!:0.96F,-09.!+0C!+!75F69D!:0.96F,-09!756!

E+9D-6:0E!C-,5E6+>D:A!:0756,+9:50!50!9D-!.F@4-A9.G!=D-!7:6.9!:0.96F,-09!U+.!+!/:8-69!

.A+B-!.F6<-1!ZF-.9:500+:6-!6-E+6C:0E!>6-.-6<:A-!9-+AD-6.N!+99:9FC-.!95U+6C!A55>-6+9:<-!

B-+60:0EG!=D-!.-A50C!:0.96F,-09!U+.!+!96F-g7+B.-!9-.9!57!>6-.-6<:A-!9-+AD-6.N!805UB-CE-!

+@5F9!A55>-6+9:<-!B-+60:0E!+0C!:9.!+A+C-,:A!+0C!.5A:+B!@-0-7:9.G!J59D!9D-!+99:9FC-!.F6<-1!

+0C!9D-!96F-g7+B.-!9-.9!57!805UB-CE-!U-6-!A5,>B-9-C!@1!9D-!.+,>B-!9D6--!9:,-.2!50-!9:,-!

@-756-!9D-!96-+9,-09gU568.D5>!+0C!9U5!9:,-.!+79-6!9D-!96-+9,-09gU568.D5>G!=D-!9D:6C!

:0.96F,-09!U+.!+!.96FA9F6-C!:0756,+B!E65F>!:09-6<:-U!EF:C-2!UD:AD!U+.!A50CFA9-C!U:9D!

.-B-A9-C!.F@4-A9.!765,!9D-!9U5!AB+..-.!57!-[>-6:,-09+B!E65F>G!=D-!.96FA9F6-C!:09-6<:-U.!

75AF.-C!50!9D-!9D:0E!\.^!9D+9!9D-!>6-.-6<:A-!9-+AD-6.!,5.9!56!B-+.9!B:8-C!+@5F9!9D-!96+:0:0E!

U568.D5>!+0C!A55>-6+9:<-!B-+60:0EG!;>-A:7:A+BB12!.5,-!57!9D-!ZF-.9:50.!U-6-!+.!75BB5U.)!



! ea!

M5U!C:C!9D-1!7:0C!:9!+..:.9.!56!D:0C-6.!B-+60:0En!PD+9!+6-!9D-!@-0-7:9.!57!:9n!PD+9!C:C!

9D-1!9D:08!57!,:[-CR+@:B:91!E65F>.n!"6-!9D-1!+@B-!95!>B+0!756!E65F>!U568!+0C!95!F.-!

A55>-6+9:<-!B-+60:0E!:0!9D-:6!7F9F6-!AB+..-.n!PD+9!+6-!9D-:6!.FEE-.9:50.!57!D5U!95!>6->+6-!

.9FC-09!9-+AD-6.!95!F.-!A55>-6+9:<-!B-+60:0En!=D-!75F69D!:0.96F,-09!U+.!C-.:E0-C!95!

5@9+:0!C-,5E6+>D:A!:0756,+9:50!+0C!:0756,+9:50!6-E+6C:0E!>6-.-6<:A-!9-+AD-6.N!

@+A8E65F0C!:0!A55>-6+9:<-!B-+60:0EG!!!

J59D!ZF+09:9+9:<-!+0C!ZF+B:9+9:<-!+>>65+AD-.!U-6-!F9:B:c-C!95!A5BB-A9!C+9+!756!9D-!

>F6>5.-!57!C-.A6:@:0E!>6-.-6<:A-!9-+AD-6.N!+99:9FC-.!95U+6C!+0C!805UB-CE-!+@5F9!

A55>-6+9:<-!B-+60:0EG!=D-!/:8-69!.A+B-!+99:9FC-!.F6<-1!+0C!9D-!96F-g7+B.-!9-.9!57!805UB-CE-!

U-6-!F9:B:c-C!+.!ZF+09:9+9:<-!+>>65+AD-.!95!A5BB-A9!C+9+G!=D-!.96FA9F6-C!:09-6<:-U.!U-6-!

F9:B:c-C!+.!ZF+B:9+9:<-!+>>65+AD!95!A5BB-A9!,56-!:0RC->9D!C+9+!9D+9!E-9!+9!F0C-6B1:0E!

6-+.50.!+0C!9D+9!+0.U-6!iUD1j!ZF-.9:50.G!!!!

(-.A6:>9:50!57!9D-!=6+:0:0E!P568.D5>!#65E6+,!

=D-!96+:0:0E!U568.D5>!>65E6+,!6->6-.-09-C!9D-!6-.-+6AD-6N.!.-B-A9:50!57!9D-!U568!

57!.-<-6+B!C-<-B5>-6.!57!C:77-6-09!+>>65+AD-.!756!A55>-6+9:<-!B-+60:0EG!;--!">>-0C:[!?!

756!9D-!C-9+:B-C!C-.A6:>9:50!57!9D-!96+:0:0E!U568.D5>!>65E6+,!+0C!:9.!A509-09G!=D-!

>65E6+,!U+.!>B+00-C!+.!+!75F6RC+1!96+:0:0E!U568.D5>2!+66+0E-C!:0!9D-!75BB5U:0E!

.-ZF-0A-)!9U5!+U+6-0-..!.-..:50.!9D-!7:6.9!9U5!C+1.k!,5C-B:0E!+0C!C-,50.96+9:50!.-..:50!

9D-!9D:6C!C+1k!+0C!>6+A9:A-!+0C!7--C@+A8!.-..:50!9D-!75F69D!C+1G!'+AD!.-..:50!9558!>B+A-!

CF6:0E!9D-!-CFA+9:50+B!,-9D5C.!AB+..-.N!9:,-2!UD:AD!U+.!.AD-CFB-C!9U5!C+1.!+!U--8!

+A65..!95U!U--8.!CF6:0E!9D-!.>6:0E!.-,-.9-6G!'+AD!AB+..!6F0.!+>>65[:,+9-B1!50-!+0C!50-R

D+B7!D5F6.G!".!*51A-!+0C!;D5U-6.!\Y`_X2!Y`__^!.9+9-2!9D-!A509-09!+0C!96+:0:0E!C-.:E0!57!

>657-..:50+B!C-<-B5>,-09!>65E6+,.!0--C!95!:0ABFC-!>6-.-09+9:50!57!9D-5612!,5C-B:0E!+0C!



! e_!

C-,50.96+9:502!+0C!>6+A9:A-!+0C!7--C@+A8G!=D-!U568.D5>!:,>B-,-09-C!:0!9D:.!.9FC1!

75BB5U-C!9D:.!EF:C-B:0-G!

!"PD+9!:.!A55>-6+9:<-!B-+60:0En!!

R! (-7:0:9:502!

R! =1>-.!57!A55>-6+9:<-!B-+60:0E!E65F>.!\756,+B!E65F>.2!:0756,+B!E65F>.2!

@+.-!E65F>.2!+0C!A55>-6+9:<-!.96FA9F6-.^2!+0C!

R! V:<-!-B-,-09.!57!A55>-6+9:<-!B-+60:0E!\>5.:9:<-!:09-6C->-0C-0A-2!7+A-R95R

7+A-2!:0C:<:CF+B!+AA5F09+@:B:912!.5A:+B!.8:BB.2!+0C!E65F>!>65A-..:0E^G!

!"$-.-+6AD!7:0C:0E.!50!A55>-6+9:<-!B-+60:0EG!(:77-6-09!+69:AB-.2!UD:AD!D+<-!@--0!

U6:99-0!@1!C:77-6-09!+F9D56.2!U:BB!@-!C:.AF..-CG!=D-.-!+69:AB-.!+6-)!!

R! ;109D-.:.!57!$-.-+6AD!50!?55>-6+9:<-!/-+60:0E!@1!;B+<:02!$G!\Y``Y+^G!

R! %F9A5,-.!57!?55>-6+9:50!:0!=D-!I-U!?:6AB-.!57!/-+60:0E)!A55>-6+9:50!:0!

9D-!?B+..655,!+0C!;AD55B!\>G!Y`RWh^!@1!*5D0.502!*5D0.502!+0C!M5BF@-A!

\Y``h^G!

R! ;5A:+B!.8:BB.!756!.FAA-..7FB!E65F>!U568!@1!*5D0.50!+0C!*5D0.50!\Y`_`g`X^G!

R! %0!A55>-6+9:<-!B-+60:0E)!"!A50<-6.+9:50!U:9D!;>-0A-6!H+E+0!@1!J6+0C9!

\Y`_`g`X^G!

R! ?55>-6+9:<-!B-+60:0E)!=D-!7:6.9!1-+6!@1!'CU+6C.!+0C!;95F9!\Y`_`g`X^G!

!"LC-09:71:0E!9D-!-..-09:+B!.5A:+B!.8:BB.!0--C-C!756!A55>-6+9:50G!V56!-[+,>B-)!

R! ;9+1!U:9D!9D-!E65F>2!

R! =+B8:0E!:0!056,+B!ZF:-9!<5:A-.2!

R! =+8:0E!9F60.2!

R! ;D+6:0E!,+9-6:+B.2!



! e`!

R! /:.9-0:0E!95!-+AD!59D-62!

R! L0<5B<:0E!-<-6150-2!+0C!

R! ?5096:@F9:0E!:C-+.G!!!

!"(-,50.96+9:0E!.-B-A9-C!A55>-6+9:<-!B-+60:0E!+>>65+AD-.g,5C-B.!@1!<:-U:0E!

C:77-6-09!<:C-5!9+>-C!A+.-.!\:G-G!;="(2!#+:6.!?D-A82!V56,+9:502!=-+,R#+:6R;5B52!

=F60!=5..2!+0C!K65F>!(:.AF..:50^G!!!!

!"M5U!95!>B+0!+!A55>-6+9:<-!B-+60:0E!B-..50n!!J1!75BB5U:0E!9D-.-!7:<-!.9->.)!

R! LC-09:71!B-..502!

R! %6E+0:c+9:50+B!C-A:.:502!!

R! '.9+@B:.D!5@4-A9:<-.!+0C!9+.8.2!!

R! 350:956!+0C!>65A-..2!+0C!

R! '<+BF+9-!B-..50G!

#B+00:0E!+!A55>-6+9:<-!B-+60:0E!B-..50G!!!!

! "BB!>6-9-.9.!+0C!>5.99-.9.!U-6-!+C,:0:.9-6-C!CF6:0E!>-6:5C.!9D+9!U-6-!.->+6+9-C!

765,!9D-!:0.96FA9:50+BgU568.D5>!>-6:5C.G!=D-!E65F>!:09-6<:-U.!U-6-!A50CFA9-C!:0!9D-!

U--8!75BB5U:0E!9D-!96+:0:0E!U568.D5>G!!!

(-.A6:>9:50!57!9D-!#5>FB+9:50g;+,>B-!

=D-!>5>FB+9:50!57!9D:.!.9FC1!U+.!A5,>6:.-C!57!>6-.-6<:A-!9-+AD-6.!:0!9D-!?5BB-E-!

57!J+.:A!'CFA+9:50!:0!HFU+:9G!=D:.!A5BB-E-!>6->+6-.!9D-!0+9:50+B!A+C6-!0--C-C!95!9-+AD!:0!

9D-!>6:,+61!+0C!8:0C-6E+69-0!.AD55B.G!

=D-!.+,>B-!57!9D-!.9FC1!A50.:.9-C!57!>6-.-6<:A-!9-+AD-6.2!UD5!U-6-!-065BB-C!:0!

9D6--!:09+A9!-CFA+9:50+B!,-9D5C.!AB+..-.!+0C!UD5!U-6-!U:BB:0E!95!>+69:A:>+9-!:0!9D-!

96+:0:0E!>65E6+,G!=D-!.+,>B-!A509+:0-C!7-,+B-!>6-.-6<:A-!9-+AD-6.!50B1G!=D-!.+,>B-!C:C!



! fX!

059!A509+:0!+01!,+B-.!.:0A-!9D-.-!A5BB-E-.!+6-!.-[!.-E6-E+9-C!+0C!9D-.-!AB+..-.!U-6-!:0!

9D-!7-,+B-!?5BB-E-!57!'CFA+9:50G!=U5!AB+..-.!.-6<-C!+.!+0!-[>-6:,-09+B!E65F>2!+0C!50-!

AB+..!.-6<-C!+.!+!A50965B!E65F>G!=6-+9,-09.!\-[>-6:,-09+B!+0C!A50965B^!U-6-!6+0C5,B1!

+..:E0-C!95!9D-!9D6--!AB+..655,.G!'[>-6:,-09+B!AB+..!Y!A509+:0-C!hX!>6-.-6<:A-!9-+AD-6.2!

-[>-6:,-09+B!AB+..!W!A509+:0-C!WX!>6-.-6<:A-!9-+AD-6.2!+0C!9D-!A50965B!AB+..!A509+:0-C!bY!

>6-.-6<:A-!9-+AD-6.G!=D-!959+B!.+,>B-!57!9D:.!.9FC1!U+.!`Y!>6-.-6<:A-!9-+AD-6.G!">>-0C:[!

(!>65<:C-.!C-9+:B.!+@5F9!9D-!C-,5E6+>D:A.!57!9D-!.+,>B-G!!

L0.96F,-09+9:50!

V5F6!:0.96F,-09.!U-6-!F.-C!95!5@9+:0!C+9+)!9D-!"99:9FC-!;F6<-12!96F-g7+B.-!=-.9!57!

H05UB-CE-2!L0756,+B!K65F>!L09-6<:-U!KF:C-2!+0C!=-+AD-6!(-,5E6+>D:A!(+9+!;F6<-1G!

=U5!:0.96F,-09.2!9D-!/:8-69!"99:9FC-!;F6<-1!+0C!9D-!96F-g7+B.-!=-.9!57!

H05UB-CE-2!U-6-!+C,:0:.9-6-C!9D6--!9:,-.2!50A-!+.!+!>6-9-.9!@-756-!9D-!96+:0:0E!.-..:50.!

+0C!9U:A-!+79-6!9D-!96+:0:0E!.-..:50.!+.!>5.99-.9!Y!+0C!>5.99-.9!WG!#5.99-.9!Y!U+.!

+C,:0:.9-6-C!95!A5,>+6-!9D-!E65F>.N!C+9+!@-756-!+0C!+79-6!9D-!U568.D5>2!+0C!>5.99-.9!W!

U+.!+C,:0:.9-6-C!95!-.9:,+9-!9D-!6-B:+@:B:91!57!9D-!,-+.F6-.!@1!F.:0E!9D-!9-.9R6-9-.9!

,-9D5CG!=D-!K65F>!L09-6<:-U!KF:C-!:0.96F,-09!U+.!A50CFA9-C!+79-6!9D-!96+:0:0E!

U568.D5>!.-..:50.G!=D-!=-+AD-6!(-,5E6+>D:A!(+9+!;F6<-1!:0.96F,-09!U+.!+C,:0:.9-6-C!

50-!9:,-!@-756-!9D-!96+:0:0E!.-..:50.G!

=D-!"99:9FC-!;F6<-1!\">>-0C:[!V^!:0<-.9:E+9-C!9-+AD-6.N!+99:9FC-.!95U+6C!

A55>-6+9:<-!B-+60:0E!+0C!U+.!56:E:0+BB1!C-<-B5>-C!@1!J5F+.!\Y``b^G!#-6,:..:50!95!F.-!

9D:.!:0.96F,-09!U+.!E6+09-C!@1!9D-!C-<-B5>-6G!"!A5>1!57!9D-!B-99-6!E6+09:0E!9D:.!

>-6,:..:50!:.!:0!">>-0C:[!'G!=D-!+99:9FC-!.F6<-1!A509+:0-C!9D-!C-7:0:9:50!57!A55>-6+9:<-!

B-+60:0E!+.!i;9FC-09.!U568:0E!95E-9D-6!:0!.,+BB!E65F>.!95!,+[:,:c-!9D-:6!5U0!+0C!-+AD!



! fY!

59D-6N.!B-+60:0E!+0C!+AD:-<-!.D+6-C!E5+B.j!95!D-B>!>+69:A:>+09.!75AF.!50!9D-!91>-!57!

A55>-6+9:<-!B-+60:0E!9D+9!D+.!@--0!,-+09!@1!:0!9D:.!.9FC1G!=D-!+99:9FC-!.F6<-1!:.!+!YXR:9-,!

:0.96F,-092!F.:0E!+!/:8-69!.A+B-!57!a2!6+0E:0E!765,!YR.9650EB1!C:.+E6--!95!aR.9650EB1!

+E6--G!"BB!57!9D-!:9-,.!57!9D:.!.F6<-1!-[A->9!:9-,.!b2h2!+0C!e!+6-!6-B+9-C!95!9D-!-B-,-09.!57!

>5.:9:<-!:09-6C->-0C-0A-!+0C!:0C:<:CF+B!+AA5F09+@:B:91!57!A55>-6+9:<-!B-+60:0EG!L9-,!b!:.!

6-B+9-C!95!59D-6!@-0-7:9!57!A55>-6+9:<-!B-+60:0EG!L9-,!b!6-B+9-.!95!9D-!@-B:-7!9D+9!

D-9-65E-0-5F.!+@:B:91!E65F>.!:,>65<-!+A+C-,:A!+AD:-<-,-09!+0C!9D-!B:8-+@:B:91!57!59D-6.!

U:9D!C:77-6-09!B-<-B.!57!+@:B:91!\*5D0.50!]!*5D0.502!Y``Y^G!L9-,.!h!+0C!e!+..-..!9D-!

C-E6--!57!AD+0E-!:0!>+69:A:>+09.N!.-B7R-77:A+A1!6-E+6C:0E!:,>B-,-09+9:50!57!9D-!.96+9-E1!

+0C!-CFA+9:50+B!:09-09.!6-B+9-C!95!9D-!.96+9-E1G!=D-!6-.-+6AD-6!,+C-!.5,-!,:056!AD+0E-.!

95!9D-!56:E:0+B!:0.96F,-09!+79-6!96+0.B+9:0E!9D-!:0.96F,-09!:095!"6+@:A!\;--!9D-!"6+@:A!

<-6.:50!:0!">>-0C:[!KG^!=D-!6-.-+6AD-6!AD+0E-C!9D-!C-7:0:9:50!57!A55>-6+9:<-!B-+60:0E!

56:E:0+BB1!F.-C!@1!9D-!C-<-B5>-6!95!+059D-6!C-7:0:9:50!F.-C!@1!*5D0.50!+0C!*5D0.50G!L0!

+CC:9:502!9D-!6-.-+6AD-6!AD+0E-C!9D-!B+15F9!57!9D-!:0.96F,-09!95!,+8-!:9!-+.:-6!95!75BB5U!

\;--!9D-!6-<:.-C!:0.96F,-09!:0!">>-0C:[!VG^!

=D-!:0.96F,-09!F.-C!95!:0<-.9:E+9-!9-+AD-6.N!805UB-CE-!+@5F9!+A+C-,:A!+0C!

.5A:+B!@-0-7:9.!57!A55>-6+9:<-!B-+60:0E!U+.!9D-!96F-g7+B.-!=-.9!57!H05UB-CE-!\">>-0C:[!

M^G!L9!U+.!C-<-B5>-C!@1!9D-!6-.-+6AD-6!@+.-C!50!+!96F-g7+B.-!9-.9!57!A55>-6+9:<-!B-+60:0E!

805UB-CE-!C-<-B5>-C!@1!J5F+.!\Y``b^G!=D-!6-.-+6AD-6!C:C!059!F.-!9D-!56:E:0+B!9-.9!

C-<-B5>-C!@1!J5F+.!@-A+F.-!57!C:77:AFB9:-.!:0!D+<:0E!9D-!.+,-!,-+0:0E!:0!.5,-!

96+0.B+9-C!:9-,.!+0C!9D-!+U8U+6C0-..!57!.5,-!.-09-0A-.!+79-6!96+0.B+9:50G!=D-!59D-6!

6-+.50!U+.!9D-!0--C!95!-B:,:0+9-!A-69+:0!:9-,.!9D+9!U-6-!AFB9F6+BB1!@:+.-C!756!F.-!:0!

HFU+:92!.FAD!+.!:9-,!bG!L9-,!b!:0!J5F+.N.!=-.9!6-+C.!iA55>-6+9:<-!B-+60:0E!C-9-6.!6+A:+B!



! fW!

>6-4FC:A-!+,50E!.9FC-09.Gj!L0!HFU+:9!9D-6-!:.!059!.FAD!C:77-6-0A-.!:0!-9D0:A:91!56!

6-B:E:50.!+.!:9!:.!:0!9D-!O;"2!.5!L!A5FBC!059!.+1!9D+9!9D-6-!:.!>6-4FC:A-!95U+6C.!59D-6.!+.!L!

9D5FED9!:9!U+.!,-+09!:0!J5F+.N.!:9-,G!=D-6-756-2!9D-!6-.-+6AD-6!C-<-B5>-C!+!6-<:.-C!

:0.96F,-09!9D+9!U+.!AFB9F6+BB1!,56-!+AA->9+@B-!+0C!,56-!,-+0:0E7FB!+79-6!96+0.B+9:50!:095!

"6+@:A!\;--!"6+@:A!<-6.:50!:0!">>-0C:[!LG^!L0!9D-!0-U!805UB-CE-!9-.9!:0.96F,-092!9D-!

6-.-+6AD-6!5,:99-C!9D-!@:+.-C!:9-,!+0C!+CC-C!9D6--!,56-!:9-,.!95!D+<-!+!YWR:9-,!

:0.96F,-09!9-.9:0E!9-+AD-6.N!805UB-CE-!+@5F9!9D-!+A+C-,:A!+0C!.5A:+B!@-0-7:9.!57!

A55>-6+9:<-!B-+60:0EG!!

L9-,!Y!:0!J5F+.N.!9-.9!6-+C.!i.9FC-09.N!+A+C-,:A!+AD:-<-,-09!.F77-6.!+.!+!6-.FB9!

57!E65F>!U568j!D+.!@--0!,5C:7:-C!95!iE65F>!U568!+77-A9.!.9FC-09.N!+A+C-,:A!

+AD:-<-,-09!0-E+9:<-B1j!+.!:9-,!YX!:0!9D-!6-.-+6AD-6N.!9-.9G!L9-,!W!UD:AD!6-+C.!

iA55>-6+9:<-!B-+60:0E!6-.FB9.!:0!.9FC-09.!D+<:0E!+!,56-!>5.:9:<-!+99:9FC-!95U+6C!.AD55Bj!

D+.!@--0!,5C:7:-C!95!iA55>-6+9:<-!B-+60:0E!B-+C.!.9FC-09.!95!7--B!>5.:9:<-B1!95U+6C!

.AD55Bj!+.!:9-,!YW!:0!9D-!6-.-+6AD-6N.!9-.9G!L9-,!h!UD:AD!6-+C.!iA55>-6+9:<-!B-+60:0E!B-+C.!

95!C-A6-+.-C!.9FC-09.N!>65CFA9:<:91!@-A+F.-!.9FC-09.!.5A:+B:c-!,56-!+0C!C5!059!.9+1!50!

9+.8j!D+.!@--0!,5C:7:-C!95!iA55>-6+9:<-!B-+60:0E!C-A6-+.-.!.9FC-09.N!>65CFA9:<:91!

@-A+F.-!9D-1!.5A:+B:c-!:0.9-+C!57!>-6756,:0E!9D-:6!9+.8.j!+.!:9-,!f!:0!9D-!6-.-+6AD-6N.!9-.9G!

L9-,!e!UD:AD!6-+C.!iA55>-6+9:<-!B-+60:0E!A+F.-.!76F.96+9:50!:0!@6:ED9-6!B-+60-6.!@-A+F.-!

9D-1!+6-!iD-BC!@+A8!:0!,+8:0E!>65E6-..j!@1!9D-!>6-.-0A-!57!.B5U-6!B-+60-6.!:0!+!E:<-0!

E65F>j!D+.!@--0!,5C:7:-C!95!iA55>-6+9:<-!B-+60:0E!C:.A5F6+E-.!D:ED!+AD:-<-,-09!

.9FC-09.!+0C!D5BC.!@+A8!9D-:6!>65E6-..!@-A+F.-!57!9D-!>6-.-0A-!57!B5U!+AD:-<-,-09!

.9FC-09.!:0!9D-!E65F>j!+.!:9-,!e!:0!9D-!6-.-+6AD-6N.!9-.9G!L9-,!f!UD:AD!6-+C.!iA55>-6+9:<-!

B-+60:0E!-0A5F6+E-.!+!>5.:9:<-!+99:9FC-!95U+6C!+A+C-,:A!U568j!D+.!@--0!,5C:7:-C!95!



! fb!

A55>-6+9:<-!B-+60:0E!:0A6-+.-.!.9FC-09.N!-09DF.:+.,!+0C!>5.:9:<-!+99:9FC-!95U+6C!

+A+C-,:A!U568j!+.!:9-,!a!:0!9D-!6-.-+6AD-6N.!9-.9G!L9-,!a!UD:AD!6-+C.!i.-B7R-.9--,!57!B5U!

B-<-B!.9FC-09.!.F77-6.!:0!A55>-6+9:<-!B-+60:0E!+A9:<:9:-.j!D+.!@--0!,5C:7:-.!95!

iA55>-6+9:<-!B-+60:0E!C-A6-+.-.!9D-!.-B7R-.9--,!57!B5U!+AD:-<-,-09!.9FC-09.j!+.!:9-,!YY!

:0!9D-!6-.-+6AD-6N.!9-.9G!L9-,!_!UD:AD!6-+C.!iA55>-6+9:<-!B-+60:0E!:,>65<-.!>--6!6-B+9:50.!

+,50E!.9FC-09.!57!C:77-6-09!+@:B:91!B-<-B.j!D+.!@--0!,5C:7:-C!95!i.9FC-09.N!.5A:+B!

6-B+9:50.D:>.!@-A5,-!,56-!>5.:9:<-!+.!+!6-.FB9!57!E65F>!U568j!+.!:9-,!Y!:0!9D-!

6-.-+6AD-6N.!9-.9G!L9-,!`!UD:AD!6-+C.!iE65F>!U568!A+F.-.!.9FC-09.!95!@-!B-..!C->-0C-09!50!

9D-!9-+AD-6!756!9D-:6!B-+60:0Ej!D+.!@--0!,5C:7:-C!95!iE65F>!U568!A+F.-.!.9FC-09.!95!@-!

,56-!C->-0C-09!50!9D-!9-+AD-6!:0!9D-:6!B-+60:0Ej!+.!:9-,!h!:0!9D-!6-.-+6AD-6N.!9-.9G!L9-,!

YX!UD:AD!6-+C.!i9D-!6-U+6C!+0C!.96FA9F6-!57!9D-!E65F>!9+.8!.D5FBC!@-!:09-69U:0-C!:0!56C-6!

756!E65F>!U568!95!@-!,5.9!+77-A9:<-j!D+.!@--0!,5C:7:-C!95!iE65F>!U568!U:BB!@-!,56-!

-77-A9:<-!:7!9D-!+A9:<:91!C-.:E0!+0C!6-U+6C!+6-!A5,@:0-Cj!+.!:9-,!_!:0!9D-!6-.-+6AD-6N.!

9-.9G!L9-,.!W2!b2!+0C!`!U-6-!+CC-C!:095!9D-!6-.-+6AD-6N.!9-.9G!L9-,!W!6-+C.!iA55>-6+9:<-!

B-+60:0E!,59:<+9-.!.9FC-09.!U:9D!C:77-6-09!+@:B:91!B-<-B.!95!,+.9-6!+A+C-,:A!,+9-6:+B.Gj!

L9-,!b!6-+C.!iE65F>!U568!-0A5F6+E-.!.9FC-09.!95!A6-+9-!0-U!:C-+.!+0C!95!F.-!D:ED-6RB-<-B!

9D:08:0E!.96+9-E:-.Gj!L9-,!`!6-+C.!iA55>-6+9:<-!B-+60:0E!:,>65<-.!A5,,F0:A+9:50!+0C!

6-.>-A9!57!59D-6.N!5>:0:50.!+,50E!.9FC-09.Gj!!!

=D-!6-.-+6AD-6!756,FB+9-C!9D-!0-U!:9-,.!57!9D-!96F-g7+B.-!=-.9!57!H05UB-CE-!

@+.-C!50!9D-!6-.-+6AD!50!+A+C-,:A!+0C!.5A:+B!5F9A5,-.!+.!6->569-C!:0!9D-!<+6:-91!57!

6-<:-U.!+0C!.109D-.-.!57!6-.-+6AD!50!A55>-6+9:<-!B-+60:0E2!UD:AD!D+<-!@--0!C50-!@1!

C:77-6-09!B-+C-6.!:0!9D-!7:-BC!57!A55>-6+9:<-!B-+60:0EG!=D-!6-.-+6AD-6!F.-C!9D-.-!6->569.!+.!

.5F6A-.!95!A6-+9-!9D-!9-.9!:9-,.G!=D5.-!B-+C-6.!+0C!9D-:6!U568.!+6-)!;B+<:0!\Y`_`gY``X2!



! fh!

Y``X2!Y``Y+2!Y``e^2!UD5!C:C!C:77-6-09!.109D-.-.!57!.9FC:-.!50!A55>-6+9:<-!B-+60:0E!+0C!

6->569-C!9D-,!:0!@558.!56!45F60+B.k!*5D0.502!*5D0.502!+0C!M5BF@-A!\Y``h+2!Y``h@^2!UD5!

6-<:-U-C!5<-6!eeX!-[>-6:,-09+B!+0C!YXX!A566-B+9:50+B!6-.-+6AD!.9FC:-.!50!A55>-6+9:<-2!

A5,>-9:9:<-2!+0C!:0C:<:CF+B:.9:A!-77569.!+0C!C:C!+!,-9+R+0+B1.:.!57!5<-6!bae!-[>-6:,-09+B!

.9FC:-.!50!+AD:-<-,-09k!(+<:C.50!\Y``X^2!UD5!6-<:-U-C!aX!.9FC:-.!A5,>+6:0E!

A55>-6+9:<-!B-+60:0E!U:9D!96+C:9:50+B!:0.96FA9:50!:0!,+9D-,+9:A.k!H+E+0!\Y`_e+2!Y`_`g`X^2!

UD5!6->569-C!50!9D-!+A+C-,:A!+0C!.5A:+B!7F0A9:50.!57!C:77-6-09!A55>-6+9:<-!.96FA9F6-.!+0C!

9D-:6!-77-A9.!50!B-+60:0Ek!;D+6+0!+0C!;D+6+0!\Y`_`g`X^2!UD5!.F,,+6:c-C!YX!B+6E-R.A+B-!

-[>-6:,-09+B!.9FC:-.!:,>B-,-09:0E!A55>-6+9:<-!B-+60:0E!:0!E-0-6+B!+0C!E65F>!

:0<-.9:E+9:50!:0!>+69:AFB+6k!+0C!&-6,-99-!\Y``_^2!UD5!C:C!+!>6-.-09+9:50!57!+9!B-+.9!9D6--!

.9FC:-.!756!-+AD!A55>-6+9:<-!B-+60:0E!5F9A5,-!\;--!">>-0C:[!*!756!:0756,+9:50!6-E+6C:0E!

A566-.>50C-0A-!@-9U--0!9-.9!:9-,.!+0C!6-.-+6AD!6->569.G^!

=D-!i(50N9!H05Uj!A5BF,0!:0!9D-!=-.9!57!H05UB-CE-!U+.!:0ABFC-C!:0!9D-!

:0.96F,-09!95!C-9-6!6-.>50C-09.!765,!EF-..:0EG!".!K+BB2!J56E2!+0C!K+BB!\Y``f^!>5:09!5F92!

i%0-!,-9D5C!57!C-+B:0E!U:9D!6-.>50C-09.N!>5..:@B-!B+A8!57!7+,:B:+6:91!U:9D!+!95>:A!:.!95!

:0ABFC-!+!t05!5>:0:50N!5>9:50!+.!50-!57!9D-!6-.>50.-!+B9-60+9:<-.j!756!-+AD!:9-,!\>G!W`a^G!!!

J5F+.!\Y``f^!,-09:50-C!9D+9!.D-!C:C!+!>:B59!.9FC1!50!D-6!A55>-6+9:<-!B-+60:0E!

+99:9FC-!+0C!805UB-CE-2!@F9!05!.9+9:.9:A+B!C+9+!U+.!6F0!50!9D-!96F-g7+B.-!9-.9!56!9D-!/:8-69!

.A+B-!.F6<-1G!;D-!.9+9-C!9D+9!@59D!:0.96F,-09.!D+<-!7+A-!+0C!A509-09!<+B:C:91G!PD-0!

6-.-+6AD!6-.FB9.!il!+6-!+:,-C!+9!E-99:0E!.:,>B-!+0C!.96+:ED9756U+6C!:0756,+9:50!765,!

>+69:A:>+09.!:0!+!>65E6+,lj!\>G!ha^2!7+A-!<+B:C:91!:.!+!>6-7-6-0A-2!+AA56C:0E!95!#+9950!

\A:9-C!:0!J5F+.2!Y``f^G!J5F+.!+CC-C!9D+9!9D-!96F-g7+B.-!9-.9!+0C!/:8-69!.F6<-1!U-6-!@+.-C!



! fe!

50!9D-!A55>-6+9:<-!B-+60:0E!B:9-6+9F6-k!.D-!+..-69-C!9D+9!9D-!:0.96F,-09.!D+C!A509-09!

<+B:C:91!+.!C-7:0-C!@1!3A3:BB+0!+0C!;ADF,+AD-6!\A:9-C!:0!J5F+.2!Y``f^G!!!

V56!9D-!>F6>5.-!57!9D:.!.9FC12!9D-!6-.-+6AD-6!96+0.B+9-C!@59D!:0.96F,-09.2!9D-!

"99:9FC-!;F6<-1!+0C!96F-g7+B.-!=-.9!57!H05UB-CE-2!:095!"6+@:AG!\;--!">>-0C:[!K!756!9D-!

"99:9FC-!;F6<-1!+0C!">>-0C:[!L!756!9D-!=6F-gV+B.-!=-.9!57!H05UB-CE-G^!J59D!:0.96F,-09.!

U-6-!6-<:-U-C!@1!:0.96FA956.!:0!9D-!O0:<-6.:91!57!HFU+:9!+0C!9D-!?5BB-E-!57!J+.:A!

'CFA+9:50!95!AD-A8!9D-!AB+6:91!+0C!+>>65>6:+9-0-..!57!9D-!:9-,.!+0C!9D-!96+0.B+9:50G!L0!

+CC:9:502!,1!,+456!>657-..56!4FCE-C!9D-!AB+6:91!57!:0.96FA9:50!+0C!AB+6:91!57!9-6,:05B5E1!

+0C!C-7:0:9:50.!F9:B:c-CG!;B:ED9!6-<:.:50!57!9D-!:0.96F,-09.N!B+15F9!+0C!.5,-!9-6,:05B5E1!

AD+0E-.!U-6-!,+C-!@+.-C!50!9D-.-!:0.96FA956.N!.FEE-.9:50.!+0C!6-A5,,-0C+9:50.G!\;--!

">>-0C:[!H!756!AD+0E-.!,+C-G^!!

=D-!6-.-+6AD-6!>65>5.-.!7+A-!+0C!A509-09!<+B:C:91!756!@59D!9D-!96F-g7+B.-!=-.9!57!

H05UB-CE-!+0C!9D-!"99:9FC-!;F6<-1G!iV+A-!<+B:C:91!6-7-6.!95!9D-!C-E6--!95!UD:AD!+!9-.9!

+>>-+6.!95!,-+.F6-!UD+9!:9!>F6>569.!95!,-+.F6-j!\K+12!Y``f2!>G!YhX^G!i?509-09!<+B:C:91!:.!

9D-!C-E6--!95!UD:AD!+!9-.9!,-+.F6-.!+0!:09-0C-C!A509-09!+6-+j!\K+12!Y``f2!>G!Yb`^G!=D-!

6-.-+6AD-6!F.-C!C:77-6-09!6-.5F6A-.!+0C!B:9-6+9F6-!U6:99-0!@1!9D-!-[>-69.!57!9D-!7:-BC!+.!

A509-09!6-.5F6A-.!765,!UD:AD!95!C6+U!9D-!9-.9!:9-,.G!K+1!\Y``f^!.9+9-.!9D+9!9D-!A509-09!

<+B:C:91!57!+!9-.9!A+0!@-!C-9-6,:0-C!@1!-[>-69!4FCE,-09G!iO.F+BB1!-[>-69.!:0!9D-!+6-+!

A5<-6-C!@1!9D-!9-.9!+6-!+.8-C!95!+..-..!:9.!A509-09!<+B:C:91G!=D-.-!-[>-69.!A+6-7FBB1!6-<:-U!

9D-!>65A-..!F.-C!:0!C-<-B5>:0E!9D-!9-.9!+.!U-BB!+.!9D-!9-.9!:9.-B7!+0C!,+8-!+!4FCE,-09!

A50A-60:0E!D5U!U-BB!:9-,.!6->6-.-09!9D-!:09-0C-C!A509-09!+6-+j!\K+12!Y``f2!>G!YhX^G!=D-!

6-.-+6AD-6!D+.!-R,+:B-C!(6G!;>-0A-6!H+E+0!+0C!+.8-C!756!D:.!4FCE,-09!57!9D-!

:0.96F,-09.)!9D-!"99:9FC-!;F6<-12!9D-!96F-g7+B.-!=-.9!57!H05UB-CE-2!+0C!9D-!L09-6<:-U!



! ff!

KF:C-G!H+E+0N.!6-.>50C!U+.!i15F6!.F6<-1!.--,.!:09-6-.9:0E!+0C!L!U:BB!@-!:09-6-.9-C!:0!

805U:0E!9D-!6-.FB9.G!=D-!6-.FB9.2!57!A5F6.-2!C->-0C!50!9D-!ZF+B:91!57!9D-!96+:0:0E!9D-!

.9FC-09!9-+AD-6.!6-A-:<-G!#556!96+:0:0E!U:BB!-65C-!A507:C-0A-!+0C!U:BB:0E0-..!95!

:,>B-,-09k!E55C!96+:0:0E!:0A6-+.-!:9Gj!=D-!6-.-+6AD-6!+>>6-A:+9-.!H+E+0N.!ZF:A8!6-.>50.-!

+0C!D5056.!D:.!4FCE,-09G!!\;--!">>-0C:[!/!756!@59D2!9D-!6-.-+6AD-6N.!-R,+:B!95!(6!H+E+0!

+0C!(6!H+E+0N.!6-.>50.-G^!L0!+CC:9:502!K+BB2!J56E2!+0C!K+BB!\Y``f^!.9+9-2!i=D-!<+B:C:91!57!

+!ZF-.9:500+:6-!56!:09-6<:-U!A+0!@-!AD-A8-C!@1!F.:0E!9D-!,-9D5C.!57!96:+0EFB+9:50j!\>G!

W`Y^G!=6:+0EFB+9:50!:.!9D-!>65A-..!57!F.:0E!,FB9:>B-!C+9+RA5BB-A9:50!,-9D5C.2!+0Cg56!C+9+!

.5F6A-.!95!A65..RAD-A8!:0756,+9:50!+0C!,+8-.!9D-!7:0C:0E.!,56-!A50.:.9-09!+0C!A6-C:9+@B-!

\K+12!Y``fk!K+BB2!J56E2!]!K+BB2!Y``f^G!=D-!6-.-+6AD-6!A65..RAD-A8-C!9D-!:0756,+9:50!

765,!9D-!C:77-6-09!:0.96F,-09.G!=D-!:09-6<:-U!ZF-.9:50.!U-6-!:C-09:A+B!95!9D-!:9-,.!57!9D-!

"99:9FC-!;F6<-1!+0C!9D-!96F-g7+B.-!=-.9!57!H05UB-CE-G!=D-!6-.-+6AD-6!96:+0EFB+9-C!9D-!

C+9+!@1!7:6.92!+0+B1c:0E!9D-!C+9+!765,!9D-!"99:9FC-!;F6<-1!+0C!9D-!96F-g7+B.-!=-.9!57!

H05UB-CE-G!;-A50C2!+0+B1c:0E!9D-!C+9+!765,!9D-!:09-6<:-U.!:095!:C-09:A+B!A+9-E56:-.G!

=D-02!9D-!6-.-+6AD-6!A65..RAD-A8-C!9D-!A+9-E56:c-C!C+9+!765,!9D-!:09-6<:-U.!U:9D!C+9+!

765,!9D-!59D-6!9U5!.F6<-1.!95!:C-09:71!:7!9D-!C+9+!D+C!A5,,50+B:9:-.!56!9D-6-!U+.!+01!

C:77-6-0A-.G!!!

L0!56C-6!95!>65<:C-!-<:C-0A-!57!7+A-!<+B:C:91!+0C!@+.:A!6-B:+@:B:91!57!9D-!

:0.96F,-09.!F.-C!:0!9D:.!.9FC12!+!>:B59!.9FC1!U+.!A50CFA9-C!U:9D!+!E65F>!57!WX!>6-.-6<:A-!

9-+AD-6.G!=D-!>:B59!E65F>!U+.!.:,:B+6!95!9D-!E65F>!9D+9!U+.!F.-C!:0!9D-!+A9F+B!.9FC1G!=D-!

:09-60+B!A50.:.9-0A1!6-B:+@:B:91!57!9D-!>6-!+99:9FC-!.F6<-1!+0C!9D-!>6-R9-.9!57!805UB-CE-!

U+.!:0<-.9:E+9-CG!=D-!.9+9:.9:A+B!>65E6+,2!;#;;2!U+.!F9:B:c-C!95!6F0!9D-!C+9+G!=D-!YXR

:9-,2!"99:9FC-!;F6<-1N.!:09-60+B!A50.:.9-0A1!6-B:+@:B:91!U+.!-.9:,+9-C!@1!-,>B51:0E!9D-!



! fa!

?650@+ADN.!A5-77:A:-09!+B>D+G!=D-!5<-6+BB!:09-60+B!A50.:.9-0A1!6-B:+@:B:91!U+.!G_W2!UD:AD!

:.!<-61!E55C!6-B:+@:B:91G!=D-!6-B:+@:B:91!U+.!+B.5!-.9:,+9-C!F.:0E!9D-!;>-+6,+0RJ65U0!

>65>D-A1!756,FB+!756!.>B:9RD+B7!6-B:+@:B:91G!=D-!6-B:+@:B:91!U+.!Ga`2!UD:AD!:.!6-.>-A9+@B-!

6-B:+@:B:91G!=D-!YWR:9-,2!96F-g7+B.-!=-.9!57!H05UB-CE-N.!:09-60+B!A50.:.9-0A1!6-B:+@:B:91!

U+.!-.9:,+9-C!@1!-,>B51:0E!9D-!?650@+ADN.!A5-77:A:-09!+B>D+G!=D-!5<-6+BB!:09-60+B!

A50.:.9-0A1!6-B:+@:B:91!U+.!Gfe2!UD:AD!:.!,:0:,+BB1!+AA->9+@B-G!K+BB2!J56E2!+0C!K+BB!

\Y``f^!6->5692!i"!B5U-6!B-<-B!57!:9-,!6-B:+@:B:91!:.!+AA->9+@B-!UD-0!9D-!C+9+!+6-!95!@-!

+0+B1c-C!+0C!6->569-C!+9!9D-!E65F>!B-<-B!9D+0!+9!9D-!B-<-B!57!:0C:<:CF+B!6-.>50C-09.j!\>G!

W`Y^G!=D-!6-B:+@:B:91!U+.!+B.5!-.9:,+9-C!F.:0E!;>-+6,+0RJ65U0!>65>D-A1!756,FB+!756!9D-!

.>B:9RD+B7!6-B:+@:B:91G!=D-!6-B:+@:B:91!U+.!Ga`2!UD:AD!:.!6-.>-A9+@B-!6-B:+@:B:91G!=D-!

+AA->9+0A-!57!9D-.-!6-B:+@:B:9:-.!U+.!+AA56C:0E!95!(-&-BB:.N.!\Y``Y^!EF:C-B:0-.!6-E+6C:0E!

+AA->9+@B-!6-B:+@:B:9:-.!756!6-.-+6AD!:0.96F,-09!.A+B-.G!(-&-BB:.!\Y``Y^!-<+BF+9-C!

6-B:+@:B:9:-.!+.!75BB5U.)!

J-B5U!GfX!

J-9U--0!GfX!+0C!Gfe!

J-9U--0!Gfe!+0C!GaX! !

J-9U--0!GaX!+0C!G_X! !

J-9U--0!G_X!+0C!G`X! !

3FAD!+@5<-!G`X!

O0+AA->9+@B-!

O0C-.:6+@B-!

3:0:,+BB1!+AA->9+@B-!

$-.>-A9+@B-!

&-61!E55C!

?50.:C-6!.D569-0:0E!9D-!.A+B-!\>G!_e^!!

! =D-!L0756,+B!K65F>!L09-6<:-U!KF:C-!:0.96F,-09!\">>-0C:[!3^!U+.!C-<-B5>-C!@1!

9D-!6-.-+6AD-6!95!E+:0!,56-!:0.:ED9!:095!9-+AD-6.N!+99:9FC-.!95U+6C!A55>-6+9:<-!B-+0:0E2!

805UB-CE-!57!A55>-6+9:<-!B-+60:0E2!+0C!+.>:6+9:50!95!F.-!A55>-6+9:<-!B-+60:0E!:0!9D-:6!

7F9F6-!AB+..655,.!\;--!"6+@:A!<-6.:50!:0!">>-0C:[!I^G!=D-!+0.U-6.!57!9D-!:09-6<:-U!

ZF-.9:50.!U-6-!,-+09!95!.F>>569!9D-!C+9+!765,!9D-!59D-6!9U5!:0.96F,-09.!+0C!95!7F69D-6!



! f_!

6-<-+B!9D-!96+:0:0E!.-..:50.N!-77-A9.!50!AD+0E:0E!>6-.-6<:A-!9-+AD-6.N!+99:9FC-.!95U+6C!+0C!

805UB-CE-!+@5F9!9D-!+A+C-,:A!+0C!.5A:+B!@-0-7:9.!57!A55>-6+9:<-!B-+60:0EG!K+1!\Y``f^!

.9+9-.!9D+9!E-99:0E!+!,56-!A5,>B-9-!>:A9F6-!57!UD+9!:.!@-:0E!.-+6AD-C!+0C!D+<:0E!+!U+1!95!

A65..RAD-A8!9D-!:0756,+9:50!+6-!9U5!>F6>5.-.!UD:AD!:09-6<:-U.!.-6<-G!=D-!:09-6<:-U!

ZF-.9:50.!A5<-6-C!9D-!75BB5U:0E)!

!"#+69:A:>+09.N!E-0-6+B!7--B:0E.!+@5F9!9D-!A55>-6+9:<-!B-+60:0E!U568.D5>!

!"#+69:A:>+09.N!E-0-6+B!7--B:0E.!+@5F9!A55>-6+9:<-!B-+60:0E!!

!"#+69:A:>+09.N!@-B:-7.!+@5F9!UD-9D-6!A55>-6+9:<-!B-+60:0E!+..:.9.!56!D:0C-6.!B-+60:0E!

!"#+69:A:>+09.N!@-B:-7.!+@5F9!A55>-6+9:<-!B-+60:0EN.!>.1AD5B5E:A+B!+0C!.5A:+B!

@-0-7:9.!

!"#+69:A:>+09.N!7--B:0E.!+@5F9!D-9-65E-0-5F.!56!D5,5E-0-5F.!E65F>:0E!:0!

A55>-6+9:<-!B-+60:0E!!!

!"#+69:A:>+09.N!@-B:-7.!+@5F9!F.:0E!+!6-U+6C:0E!.1.9-,!U:9D!A55>-6+9:<-!B-+60:0E!

!"#+69:A:>+09.N!@-B:-7.!+@5F9!756,+9:50!57!E65F>.!F.:0E!A55>-6+9:<-!B-+60:0E!

-B-,-09.!

!"#+69:A:>+09.N!7--B:0E.!57!A5,>-9-0A1!:0!>B+00:0E!+0C!:,>B-,-09:0E!9D-!.96+9-E1!:0!

9D-:6!AB+..655,.!

!"#+69:A:>+09.N!7F9F6-!>B+0.!756!-77-A9:<-!E65F>!U568!

!"#+69:A:>+09.N!.FEE-.9:50.!50!D5U!95!>6->+6-!7F9F6-!.9FC-09!9-+AD-6.!756!F.:0E!

A55>-6+9:<-!B-+60:0E!!

K+BB2!J56E2!+0C!K+BB!\Y``f^!.FEE-.9!9D+9!9D-!8-1!95!96:+0EFB+9:50!:.!95!F.-!C:77-6-09!

+>>65+AD-.!95!E-0-6+9-!9D-!7:0C:0E.!U-!+6-!.--8:0EG!=D-1!.9+9-2!iL7!15F!E-0-6+9-C!+!

7:0C:0E!@1!+!ZF+B:9+9:<-!,-9D5C2!>-6D+>.!15F!A+0!AD-A8!:9!@1!F.:0E!+!ZF+09:9+9:<-!C+9+R



! f`!

A5BB-A9:50!,-9D5Cj!\>G!eae^G!=D-!ZF+B:9+9:<-!C+9+!5@9+:0-C!765,!:09-6<:-U.!U-6-!

96:+0EFB+9-C!U:9D!9D-!ZF+09:9+9:<-!C+9+!765,!9D-!"99:9FC-!;F6<-1!+0C!9D-!96F-g7+B.-!=-.9!57!

H05UB-CE-G!?50.:.9-0A1!765,!96:+0EFB+9:50!<+B:C+9-C!9D-!7:0C:0E.!+0C!,+C-!9D-,!,56-!

A6-C:@B-!+.!K+BB2!J56E2!+0C!K+BB!\Y``f^!D+<-!.FEE-.9-CG!!

=D-!=-+AD-6!(-,5E6+>D:A!(+9+!;F6<-1!:0.96F,-09!\">>-0C:[!%^!U+.!C-<-B5>-C!

@1!9D-!6-.-+6AD-6!95!5@9+:0!C-.A6:>9:<-!C+9+!50!9D-!.+,>B-!\;--!"6+@:A!<-6.:50!:0!

">>-0C:[!#^G!=D-!>F6>5.-!57!9D:.!:0.96F,-09!U+.!95!E+:0!,56-!:0756,+9:50!+@5F9!9D-!

>+69:A:>+09.G!;>-A:+BB12!:9!U+.!,-+09!95!C-9-6,:0-!UD-9D-6!+01!57!9D-,!D+C!@--0!

>6-<:5F.B1!:0965CFA-C!95!9D-!A55>-6+9:<-!B-+60:0E!.96+9-E1!+0C!95!C-9-6,:0-!@+A8E65F0C!

AD+6+A9-6:.9:A.!57!9D-!>+69:A:>+09.G!L9!:0ABFC-.!@+.:A!ZF-.9:50.!+@5F9!9D-!>+69:A:>+09.2!.FAD!

+.!9D-:6!,+4562!,-9D5C.!AB+..-.!9D-1!D+<-!9+8-02!UD-0!9D-1!>B+0!95!C5!9D-:6!7:-BC!

-[>-6:-0A-2!+0C!UD-9D-6!9D-1!D+<-!@--0!>6-<:5F.B1!:0965CFA-C!95!A55>-6+9:<-!B-+60:0EG!

=D-!6-.-+6AD-6!:09-0C-C!95!F.-!9D:.!:0.96F,-09!95!+..F6-!9D-!A50965B!5<-6!-[96+0-5F.!

<+6:+@B-.!59D-6!9D+0!9D-!:0C->-0C-092!,+0:>FB+9-C!<+6:+@B-!\96+:0:0E!56!05!96+:0:0E!:0!

A55>-6+9:<-!B-+60:0E^G!!

(+9+!?5BB-A9:50!

=D-!C+9+!U+.!A5BB-A9-C!765,!9D-!>6-R>5.99-.9!/:8-69!"99:9FC-!;F6<-12!9D-!>6-R

>5.99-.9!96F-g7+B.-!=-.9!57!H05UB-CE-2!9D-!>5.99-.9!50B1!L0756,+B!K65F>!L09-6<:-U!KF:C-2!

+0C!9D-!=-+AD-6!(-,5E6+>D:A!(+9+G!

=D-!/:8-69!.A+B-!"99:9FC-!;F6<-1!+0C!96F-g7+B.-!=-.9!57!H05UB-CE-!U-6-!

+C,:0:.9-6-C!9D6--!9:,-.2!50A-!+.!>6-9-.9!@-756-!9D-!96+:0:0E!.-..:50.!+0C!9U:A-!+79-6!9D-!

96+:0:0E!.-..:50.2!+.!>5.99-.9!Y!+0C!>5.99-.9!WG!#5.99-.9!Y!U+.!+C,:0:.9-6-C!95!A5,>+6-!9D-!

E65F>.N!C+9+!@-756-!+0C!+79-6!9D-!U568.D5>2!+0C!>5.99-.9!W!U+.!+C,:0:.9-6-C!95!-.9:,+9-!



! aX!

9D-!6-B:+@:B:91!@1!F.:0E!9-.9R6-9-.9!,-9D5CG!=D-!6-.-+6AD-6!F.-C!9D-!;#;;!>65E6+,!95!

-.9:,+9-!9D-!9-.9R6-9-.9!6-B:+@:B:91!756!@59D!:0.96F,-09.G!=D-!9-.9R6-9-.9!6-B:+@:B:91!U+.!

-.9:,+9-C!@1!A+BAFB+9:0E!9D-!A566-B+9:50!A5-77:A:-09!@-9U--0!9D-!.A56-.!50!9D-!>5.99-.9!Y!

+0C!9D-!.A56-.!50!>5.99-.9!W!756!@59D!9D-!"99:9FC-!;F6<-1!+0C!9D-!=-.9!57!H05UB-CE-G!=D-!

"99:9FC-!;F6<-1N.!9-.9R6-9-.9!A566-B+9:50!A5-77:A:-09!U+.!-.9:,+9-C!+.!G`_bG!=D-!=-.9!57!

H05UB-CE-N.!9-.9R6-9-.9!A566-B+9:50!A5-77:A:-09!U+.!-.9:,+9-C!+.!G``_G!J59D!:0.96F,-09.!

D+<-!+!0+665U!@6:-7!C-7:0:9:50!57!A55>-6+9:<-!B-+60:0Ek!D5U-<-62!9D-!6-.-+6AD-6!>65<:C-C!

+!@65+C-6!C-7:0:9:50!@+.-C!50!*5D0.50!+0C!*5D0.50N.!C-7:0:9:50!57!A55>-6+9:<-!B-+60:0EG!

=D-!C-7:0:9:50!U+.!+.!75BB5U.)!i?55>-6+9:<-!B-+60:0E!:.!9D-!:0.96FA9:50+B!F.-!57!.,+BB!

E65F>.!9D+9!+BB5U.!.9FC-09.!95!U568!95E-9D-6!95!,+[:,:c-!9D-:6!5U0!+0C!-+AD!59D-6N.!

B-+60:0E!+0C!+AA5,>B:.D!.D+6-C!E5+B.!9D65FED!.5A:+B!:09-6+A9:50Gj!=D-!6-+.50!756!9D:.!

@65+C-6!C-7:0:9:50!U+.!95!D-B>!>+69:A:>+09.!75AF.!50!9D-!91>-!57!A55>-6+9:<-!B-+60:0E!

UD:AD!9D-!6-.-+6AD-6!,-+09!:0!9D:.!.9FC1G!!

=D-!=-+AD-6!(-,5E6+>D:A!(+9+!:0.96F,-09!U+.!+C,:0:.9-6-C!@-756-!9D-!96+:0:0E!

.-..:50.!+.!U-BBG!L9!:0ABFC-C!@+.:A!ZF-.9:50.!+@5F9!9D-!>+69:A:>+09.2!.FAD!+.!9D-:6!,+4562!

,-9D5C.!AB+..-.!9D-1!D+<-!9+8-02!UD-0!9D-1!>B+0!95!C5!9D-:6!7:-BC!-[>-6:-0A-2!+0C!UD-9D-6!

9D-1!D+<-!@--0!>6-<:5F.B1!:0965CFA-C!95!A55>-6+9:<-!B-+60:0EG!!!!!!!!

=D-!C-.:E0!57!9D-!.9FC1!U+.!-[>B+:0-C!95!>+69:A:>+09.!.5!9D+9!9D-1!U5FBC!@-!+U+6-!

57!>59-09:+B!7F69D-6!:0<5B<-,-09!:0!9D-!.9FC1!9D65FED!:09-6<:-U.G!#+69:A:>+9:0E!:0!9D-!

:09-6<:-U.!U+.!<5BF09+61G!=D-!6-.-+6AD-6!+.8-C!756!.F@4-A9.!UD5!U-6-!U:BB:0E!95!

>+69:A:>+9-!<5BF09+6:B1!:0!9D-!:09-6<:-U.!765,!@59D!-[>-6:,-09+B!AB+..-.G!=D-!:09-6<:-U.!

U-6-!A50CFA9-C!U:9D!9D-!>+69:A:>+9-C!.F@4-A9.!765,!9D-!-[>-6:,-09+B!AB+..-.!+79-6!

A5BB-A9:0E!C+9+!765,!9D-!>5.99-.9!"99:9FC-!;F6<-1!+0C!9D-!96F-g7+B.-!=-.9!57!H05UB-CE-G!



! aY!

=U-B<-!.F@4-A9.!<5BF09--6-C!95!>+69:A:>+9-!:095!9D-!E65F>!:09-6<:-U!765,!9D-!7:6.9!

-[>-6:,-09+B!AB+..!+0C!0:0-!.F@4-A9.!<5BF09--6-C!95!>+69:A:>+9-!:095!9D-!E65F>!:09-6<:-U!

765,!9D-!.-A50C!-[>-6:,-09+B!AB+..G!!!!!

(+9+!"0+B1.:.!

=D-!6-.-+6AD-6!F.-C!+!.+,>B-!57!9D6--!-CFA+9:50+B!,-9D5C.!AB+..-.2!U:9D!50-!

,-9D5C.!AB+..!.-6<:0E!+.!A50965B!E65F>!+0C!9D-!59D-6!9U5!,-9D5C.!AB+..-.!.-6<:0E!+.!

-[>-6:,-09+B!E65F>.G!=D-!6-.-+6AD-6!+C,:0:.9-6-C!9D-!>6-9-.9!/:8-69!"99:9FC-!;F6<-1!+0C!

9D-!>6-9-.9!96F-g7+B.-!=-.9!57!H05UB-CE-!756!+BB!AB+..-.2!9D-!A50965B!AB+..!+0C!9D-!

-[>-6:,-09+B!AB+..-.G!L0!+CC:9:502!9D-!=-+AD-6!(-,5E6+>D:A!(+9+!:0.96F,-09!U+.!

+C,:0:.9-6-C!95!+BB!AB+..-.G!=D-!6-.-+6AD-6!>6-.-09-C!9D-!96+:0:0E!U568.D5>!95!@59D!

-[>-6:,-09+B!AB+..-.G!=D-02!9D-!>5.99-.9!/:8-69!"99:9FC-!;F6<-1!+0C!9D-!>5.99-.9!96F-g7+B.-!

=-.9!57!H05UB-CE-!U-6-!+C,:0:.9-6-C!95!+BB!AB+..-.G!!!

$-.FB9.!765,!9D-!"99:9FC-!;F6<-12!9D-!96F-g7+B.-!9-.9!57!H05UB-CE-2!+0C!9D-!

L0756,+B!K65F>!L09-6<:-U!KF:C-!U-6-!+0+B1c-C!:0!+CC:9:50!95!9D-!=-+AD-6!(-,5E6+>D:A!

(+9+!;F6<-1!:0.96F,-09!:0!56C-6!95!+0.U-6!9D-!9D6--!6-.-+6AD!ZF-.9:50.!:C-09:7:-C!:0!

AD+>9-6!50-G!(-.A6:>9:<-!.9+9:.9:A.2!A65..9+@FB+9:502!>BF.!+>>65>6:+9-!,-+.F6-.!57!+0+B1.:.!

57!<+6:+0A-!+9!9D-!GXe!B-<-B!57!.9+9:.9:A+B!.:E0:7:A+0A-!U-6-!+>>B:-C!95!9D-!C+9+G!

=D-!C+9+!U-6-!A5C-C!+0C!.9+9:.9:A+B!>65A-CF6-.!U-6-!A50CFA9-C!@1!F.:0E!9D-!;#;;!

>65E6+,G!"!3FB9:<+6:+9-!"0+B1.:.!57!&+6:+0A-!U:9D!+!P:B8.N!/+,@C+!9-.9!57!.:E0:7:A+0A-!

U+.!F.-C!95!C-9-6,:0-!C:77-6-0A-.!:0!,-+0.!57!9D-!7+A956.!@-9U--0!9D5.-!UD5!>+69:A:>+9-C!

+0C!C:C!059!>+69:A:>+9-C!:0!9D-!A55>-6+9:<-!B-+60:0E!96+:0:0E!U568.D5>G!#5.9!D5A!6-.FB9.!

U-6-!-[+,:0-C!F.:0E!9D-!=F8-1N.!M;(!.9+9:.9:A.!:0!56C-6!95!-[+,:0-!>+:6U:.-!.9+9:.9:A+B!

C:77-6-0A-.G!!



! aW!

"!A65..9+@FB+9:50!9+@B-!U:9D!9D-!?D:R;ZF+6-!9-.9!57!.:E0:7:A+0A-!U:9D:0!9+@B-!A-BB.!

U+.!F.-C!95!A5,>+6-!9D-!-[>-A9-C!C:77-6-0A-.!:0!B-<-B.!57!+>>B:A+9:50!57!A55>-6+9:<-!

B-+60:0E!:0!9D-!7F9F6-!@1!9D5.-!UD5!>+69:A:>+9-C!+0C!C:C!059!>+69:A:>+9-!:0!9D-!U568.D5>!

+0C!9D-!+A9F+B!0F,@-6!57!6-.>50.-.!6->569-C!@1!>+69:A:>+09.!+0C!050R>+69:A:>+09.G!!

V6-ZF-0A1!9+@B-.2!>-6A-09+E-.!\65F0C-C!95!9D-!0-+6-.9!UD5B-!0F,@-6^2!+0C!AD+69.!

U-6-!F.-C!95!+0+B1c-!9D-!C-,5E6+>D:A!A5,>50-09!765,!9D-!=-+AD-6!(-,5E6+>D:A!(+9+!

;F6<-1!:0.96F,-09!57!9D-!.9FC1G!!

=D-!ZF+09:9+9:<-!C+9+!U+.!96:+0EFB+9-C!U:9D!9D-!:09-6<:-U!C+9+G!=D-!6-.-+6AD-6!

B558-C!756!>+99-60.!:0!>+69:A:>+09.N!+99:9FC-.!+0C!>-6A->9:50.!:0!9D-:6!805UB-CE-!+@5F9!

A55>-6+9:<-!B-+60:0E2!56E+0:c-C!9D-!>+99-60.!:0!,-+0:0E7FB!F0:9.2!+0C!9D-0!.569-C!9D-!F0:9.!

:095!A+9-E56:-.G!?+9-E56:-.!U-6-!+0+B1c-C!95!7:0C!A5,,50+B:9:-.!+0C!F0:ZF-0-..!:0!

A509-09!:0!B:ED9!57!9D-!6-.-+6AD!ZF-.9:50.G!=D-!6-.-+6AD-6!75BB5U-C!K:BBD+,N.!\WXXX^!

>65A-CF6-!95!+0+B1c-!9D-!A509-09!57!9D-!:09-6<:-U!ZF-.9:50.G!\;--!">>-0C:[!Q!756!

K:BBD+,N.!\WXXX^!>65A-CF6-G^!L0!+CC:9:502!+0!:0C->-0C-09!+0+B1c-6!>65<:C-C!+..:.9+0A-!

756!6-<:-U:0E!+0C!A+9-E56:c:0E!9D-!6-.>50.-.!765,!9D-!:09-6<:-U!ZF-.9:50.G!=D-!

6-.-+6AD-6!+0C!9D-!:0C->-0C-09!+0+B1c-6!U-6-!959+BB1!:C-09:A+B!:0!9D-:6!+E6--,-09!+@5F9!

9D-!A+9-E56:-.!57!9D-!:09-6<:-U!C+9+!A509-09G!=D:.!,-9D5C!+..F6-C!E6-+9-6!<+B:C:91!:0!

A+9-E56:c:0E!+0C!:09-6>6-9:0E!6-.>50.-.G!V:0+BB1!9D-!6-.-+6AD-6!96:+0EFB+9-C!ZF+09:9+9:<-!

+0C!ZF+B:9+9:<-!C+9+!95!D-B>!+0.U-6!9D-!6-.-+6AD!ZF-.9:50.G!!!!!!!!!!



! ab!

?M"#='$!L&!

#$';'I="=L%I!"I(!"I"/T;L;!%V!("="!

=D-!>F6>5.-!57!9D-!.9FC1!U+.!95!-[+,:0-!+0C!+0+B1c-!9D-!-77-A9.!57!+!A55>-6+9:<-!

B-+60:0E!96+:0:0E!U568.D5>!50!\Y^!>+69:A:>+09.N!+99:9FC-.!95U+6C!A55>-6+9:<-!B-+60:0E2!\W^!

>+69:A:>+09.N!805UB-CE-!+@5F9!A55>-6+9:<-!B-+60:0E!+0C!:9.!+A+C-,:A!+0C!.5A:+B!@-0-7:9.2!

+0C!\b^!>+69:A:>+09.N!+99:9FC-.!95U+6C!A55>-6+9:<-!B-+60:0E!:0ABFC:0E!9D-:6!>-6A-:<-C!

A5,>-9-0A1!U:9D!9D-!.96+9-E1!+0C!>-6A-:<-C!B:8-B:D55C!57!7F9F6-!.96+9-E1!:,>B-,-09+9:50!

:0!9D-:6!6-.>-A9:<-!AB+..655,.G!!!!

=D:.!.9FC1!+CC6-..-C!9D-!75BB5U:0E!6-.-+6AD!ZF-.9:50.!6-E+6C:0E!9D-!96+:0:0E!

U568.D5>!50!A55>-6+9:<-!B-+60:0E)!!!

YG! PD+9!:.!9D-!-77-A9!57!+!A55>-6+9:<-!B-+60:0E!96+:0:0E!U568.D5>!50!>6-.-6<:A-!

9-+AD-6.N!+99:9FC-.!95U+6C!9D:.!9-+AD:0EgB-+60:0E!.96+9-E1n!!!

WG! PD+9!:.!9D-!-77-A9!57!+!A55>-6+9:<-!B-+60:0E!96+:0:0E!U568.D5>!50!>+69:A:>+09.N!

805UB-CE-!+@5F9!9D-!.96+9-E1!+0C!:9.!+A+C-,:A!+0C!.5A:+B!@-0-7:9.n!\"A+C-,:A!

@-0-7:9.!:0ABFC-!D:ED-6!+AD:-<-,-092!@-99-6!A6:9:A+B!9D:08:0E2!D:ED-6RB-<-B!

6-+.50:0E2!,56-!9:,-!50!9+.82!+0C!+!,56-!>5.:9:<-!+99:9FC-!95U+6C!.AD55BG!;5A:+B!

@-0-7:9.!:0ABFC-!D:ED-6!.-B7R!-.9--,2!:,>65<-C!.5A:+B!:09-6+A9:502!E6-+9-6!.5A:+B!

.F>>5692!,56-!>5.:9:<-!6-B+9:50.D:>.2!+0C!E6-+9-6!+AA->9+0A-!57!59D-6.^G!!

bG! "79-6!>+69:A:>+9:0E!:0!9D-!A55>-6+9:<-!B-+60:0E!U568.D5>g96+:0:0E!>65E6+,2!UD+9!

:C-+.g>-6A->9:50.g-[>-A9+9:50.!C5!>6-.-6<:A-!9-+AD-6.!D+<-!6-E+6C:0E!9D-:6!5U0!



! ah!

805UB-CE-2!+99:9FC-2!+0C!+.>:6+9:50!95!:,>B-,-09!A55>-6+9:<-!B-+60:0E!:0!9D-:6!

7F9F6-!AB+..655,.n!!!!

=D-!C+9+!6->569-C!:0!AD+>9-6!75F6!U-6-!F.-C!95!+0.U-6!9D-!6-.-+6AD!ZF-.9:50.!+0C!

U-6-!A5BB-A9-C!9D65FED!+0!"99:9FC-!;F6<-1!\.--!">>-0C:[!V^2!+!96F-g7+B.-!=-.9!57!

H05UB-CE-!\.--!">>-0C:[!M^2!+0!L0756,+B!K65F>!L09-6<:-U!KF:C-!\.--!">>-0C:[!3^2!

+0C!9D-!=-+AD-6!(-,5E6+>D:A!(+9+!;F6<-1!\.--!">>-0C:[!%^G!I:0-91R50-!>+69:A:>+09.!

6-.>50C-C!95!9D-!+99:9FC-!.F6<-1!+0C!9D-!805UB-CE-!9-.92!+0C!9U-091R50-!>+69:A:>+09.!

U-6-!:09-6<:-U-CG!!

?D+>9-6!75F6!A509+:0.!9U5!.-A9:50.)!\Y^!ZF+09:9+9:<-!7:0C:0E.!+0C!\W^!ZF+B:9+9:<-!

7:0C:0E.G!!!!

QF+09:9+9:<-!V:0C:0E.!

(:77-6-09!.9+9:.9:A+B!+0+B1.-.!U-6-!F.-C!95!6->569!9D-!7:0C:0E.!>-69+:0:0E!95!9D-!

6-.-+6AD!ZF-.9:50.G!L0!56C-6!95!<-6:71!9D-!.:E0:7:A+0A-!57!9D-!96-+9,-092!9D-!6-.-+6AD-6!

F.-C!9D-!E+:0!.A56-.G!K+BB2!J56E2!+0C!K+BB!\Y``f^!.9+9-2!iL7!9D-!:0C->-0C-09!<+6:+@B-!D+.!

+0!-77-A92!9D-!-77-A9!.D5FBC!@-!6-7B-A9-C!+.!+!AD+0E-!@-9U--0!.9FC-09.N!.A56-.!50!9D-!

,-+.F6-!9D+9!U+.!+C,:0:.9-6-C!>6:56!95!9D-!-[>-6:,-09+B!96-+9,-09!\9D-!>6-9-.9^!+0C!9D-:6!

.A56-.!50!9D-!,-+.F6-!+C,:0:.9-6-C!+79-6!:9!-0C.!\9D-!>5.99-.9^G!=D-!>5.99-.9!.A56-!,:0F.!

9D-!>6-9-.9!.A56-!:.!A+BB-C!+!E+:0!.A56-!\+B.5!A+BB-C!+!AD+0E-!56!C:77-6-0A-!.A56-^j!\>G!ebW^G!!

=D-!,-+0.!57!9D-!805UB-CE-!E+:0!.A56-.!+0C!9D-!+99:9FC-!E+:0!.A56-.!756!-+AD!

E65F>!U-6-!A+BAFB+9-C!\.--!=+@B-!Y^G!=D-!805UB-CE-!E+:0!.A56-.!,-+0.!57!-[>-6:,-09+B!

AB+..Y!\E65F>!uY^!+0C!-[>-6:,-09+B!AB+..W!\E65F>!uW^!U-6-!A5,>+6+@B-!95!-+AD!59D-62!@F9!

C-<:+9-C!765,!9D-!805UB-CE-!E+:0!.A56-.!,-+0!57!9D-!A50965B!AB+..b!\E65F>!ub^G!

;:,:B+6B12!9D-!+99:9FC-!E+:0!.A56-.!,-+0.!57!-[>-6:,-09+B!AB+..Y!\E65F>!uY^!+0C!



! ae!

-[>-6:,-09+B!AB+..W!\E65F>!uW^!U-6-!A5,>+6+@B-!95!-+AD!59D-62!@F9!C-<:+9-C!765,!9D-!

+99:9FC-!E+:0!.A56-!,-+0!57!9D-!A50965B!AB+..b!\E65F>!ub^G!!!!!

=+@B-!Y!

Descriptive Statistics

 Group 
Number 

Mean Std. Deviation N 

--------------- ------------- ------------------------------------------- ----------- 

Knowledge 
gain

1 .4438 .1430 40 

 2 .4333 .0921 20 

 3 .0000 .0373 31 

Total 
-------------

.2903
---------------------

.2348
----------------------

91
-----------

Attitude
gain

1 2.3800 .5326 40

 2 2.6400 .5165 20 

 3 .0968 .2258 31 

 Total 1.6593 1.2173 91 
!

!

3FB9:<+6:+9-!"0+B1.:.!57!&+6:+0A-!\3"I%&"^!

i3FB9:<+6:+9-!+0+B1.:.!57!<+6:+0A-!\3"I%&"^!:.!+!E-0-6+B:c+9:50!57!"I%&"!95!

+!.:9F+9:50!:0!UD:AD!9D-6-!+6-!.-<-6+B!(&.j!\=+@+AD0:A8!+0C!V:C-BB2!WXXY2!>G!bWW^G!

=+@+AD0:A8!+0C!V:C-BB!\WXXY^!+CC2!i3"I%&"!-,>D+.:c-.!9D-!,-+0!C:77-6-0A-.!+0C!

.9+9:.9:A+B!.:E0:7:A+0A-!57!C:77-6-0A-.!+,50E!E65F>.2j!+0C!i9-.9.!UD-9D-6!,-+0!

C:77-6-0A-.!+,50E!E65F>.!50!+!A5,@:0+9:50!57!(&.!+6-!B:8-B1!95!D+<-!5AAF66-C!@1!

AD+0A-j!\>G!bWW^G!=D-!,FB9:<+6:+9-!"0+B1.:.!57!&+6:+0A-!U:9D!9D-!P:B8N.!/+,@C+!9-.9!57!

.:E0:7:A+0A-!U+.!F.-C!95!C-9-6,:0-!:7!9D-6-!U+.!+!.9+9:.9:A+B!C:77-6-0A-!:0!9D-!,-+0.!57!9D-!



! af!

-[>-6:,-09+B!+0C!A50965B!E65F>.N!E+:0!.A56-.!UD-0!+0+B1c-C!:0!6-B+9:50!95!9D-!9U5!

C->-0C-09!<+6:+@B-.!v!805UB-CE-!57!+0C!+99:9FC-.!95U+6C.!A55>-6+9:<-!B-+60:0EG!!!!

=D-!6-.FB9.!57!9D-!+0+B1.:.2!6-E+6C:0E!.:E0:7:A+09!C:77-6-0A-!:0!9D-!-[>-6:,-09+B!

+0C!A50965B!E65F>.N!,-+0.2!:0C:A+9-C!+!.9+9:.9:A+B!.:E0:7:A+0A-!U:9D!>d!GXeG!=D-!

.:E0:7:A+0A-!75F0C!:.!,56-!9D+0!A5FBC!@-!+996:@F9-C!95!AD+0A-G!;--!=+@B-!WG!

=+@B-!W!

Multivariate Analysis of Variance (MANOVA)

Effect  Value F Hypothesis 
df 

Error df Sig. Partial Eta 
Squared 

        
Intercept Pillai's 

Trace 
.956 949.096b 2.000 87.000 .000* .956  

 Wilks' 
Lambda 

.044 949.096b 2.000 87.000 .000* .956  

 Hotelling's 
Trace 

21.818 949.096b 2.000 87.000 .000* .956  

Roy's 
Largest 

Root

21.818 949.096b 2.000 87.000 .000* .956 

       
GROUP Pillai's 

Trace 
.943 39.233 4.000 176.000 .000* .471  

 Wilks' 
Lambda 

.082 108.647b 4.000 174.000 .000* .714  

 Hotelling's 
Trace 

10.934 235.083 4.000 172.000 .000* .845  

Roy's 
Largest 

Root

10.907 479.893c 2.000 88.000 .000* .916 

       

a  Computed using alpha = .05 
b  Exact statistic 
c  The statistic is an upper bound on F that yields a lower bound on the significance level. 
d  Design: Intercept+GROUP 
w!;:E0:7:A+0A-!\>d!GXe^!



! aa!

".!9D-!P:B8.N!/+,@C+!C5-.!059!:C-09:71!9D-!C->-0C-09!<+6:+@B-.!U:9D!.:E0:7:A+09!

C:77-6-0A-.!:0!,-+0.2!F0:<+6:+9-!"I%&".!U-6-!A50CFA9-C!+.!+!75BB5URF>!>65A-CF6-!50!

9D-!C:77-6-0A-.!57!9D-!E65F>.N!E+:0!.A56-.!,-+0.G!!i"I%&"!9-.9.!UD-9D-6!,-+0!

C:77-6-0A-.!+,50E!E65F>.!50!+!.:0EB-!(&!+6-!B:8-B1!95!D+<-!5AAF66-C!@1!AD+0A-j!

\=+@+AD0:A8!+0C!V:C-BB2!WXXY2!>G!bWW^G!=D-!6-.FB9.!57!9D-!9-.9.!:0C:A+9-C!9D+9!9D-!

805UB-CE-!<+6:+@B-!C-,50.96+9-C!+!.:E0:7:A+09!C:77-6-0A-!U:9D!>d!GXe!:0!9D-!E+:0!.A56-.!

,-+0.!57!9D-!E65F>.!\.--!9+@B-!b^G!"B.52!9D-!+99:9FC-!<+6:+@B-!C-,50.96+9-C!+!.:E0:7:A+09!

C:77-6-0A-!U:9D!>d!GXe!:0!9D-!E+:0!.A56-.!,-+0.!57!9D-!E65F>.!\.--!9+@B-!h^G!=D-!F0:<+6:+9-!

"I%&".!:C-09:7:-C!:0C:<:CF+B!.:E0:7:A+0A-!756!@59D!<+6:+@B-.!v!805UB-CE-!57!+0C!

+99:9FC-!95U+6C.!A55>-6+9:<-!B-+60:0EG!

=+@B-!b!

Univariate Analysis of Variance (ANOVA) (Knowledge Gain Scores) / Tests of Between-Subjects 
Effects 

Source Dependent 
Variable 

Type III Sum 
of Squares 

df Mean 
Square 

F Sig. Partial Eta 
Squared 

        
Corrected 

Model
GAINKW 3.964b 2 1.982 174.426 .000* .799  

         
Intercept GAINKW 7.172 1 7.172 631.262 .000* .878  

         
GROUP GAINKW 3.964 2 1.982 174.426 .000* .799  

         
Error GAINKW 1.000 88   .0114     

         
Total GAINKW 12.632 91      

         
Corrected 

Total 
GAINKW 4.963 90      

        
        

a  Computed using alpha = .05 
b  R Squared = .799 (Adjusted R Squared = .794) 
w!;:E0:7:A+0A-!\>d!GXe^!



! a_!

=+@B-!h!

Univariate Analysis of Variance (ANOVA) (Attitude Gain Scores) / Tests of Between-Subjects 
Effects 

!

Source Dependent 
Variable 

Type III Sum 
of Squares 

df Mean 
Square 

F Sig. Partial Eta 
Squared 

        
Corrected 

Model
GAINATT 115.698c 2 57.849 288.235 .000* .868  

         
Intercept GAINATT 244.097 1 244.097 1216.223 .000* .933  

         
GROUP GAINATT 115.698 2 57.849 288.235 .000* .868  

         
Error GAINATT 17.662 88 .201     

         
Total GAINATT 383.920 91      

         
Corrected 

Total 
GAINATT 133.360 90      

        
        

a  Computed using alpha = .05 
c  R Squared = .868 (Adjusted R Squared = .865) 
w!;:E0:7:A+0A-!\>d!GXe^!

#5.9!M5A!=-.9.!

=F8-1N.!M;(!U+.!F.-C!95!A50CFA9!>+:6U:.-!A5,>+6:.50.!50!-+AD!57!9D-!

.:E0:7:A+09!<+6:+@B-.2!805UB-CE-!E+:0!.A56-!+0C!+99:9FC-!E+:0!.A56-2!@1!E65F>G!;--!=+@B-!e!

756!959+B!A5,>+6:.50.!@-9U--0!9D-!9D6--!AB+..-.2!9U5!-[>-6:,-09+B!AB+..-.!\Y2W^!+0C!9D-!

A50965B!AB+..!\b^G!#5.9!D5A!A5,>+6:.50!57!9D-!E65F>.!50!805UB-CE-!E+:0!.A56-!6-<-+B-C!

9D+9!9D-!,-+0!57!9D-!-[>-6:,-09+B!AB+..Y!\E65F>!uY^!U+.!\+^!.:E0:7:A+09B1!C:77-6-09!765,!

9D-!A50965B!AB+..b!\E65F>!ub^!U:9D!>d!GXe!@F9!\@^!059!.:E0:7:A+09B1!C:77-6-09!765,!9D-!

-[>-6:,-09+B!AB+..W!\E65F>!uW^!+9!9D-!GXe!B-<-B!57!.:E0:7:A+0A-G!/:8-U:.-2!9D-!805UB-CE-!

E+:0!.A56-N.!,-+0!57!9D-!-[>-6:,-09+B!AB+..W!\E65F>!uW^!U+.!\+^!.:E0:7:A+09B1!C:77-6-09!

765,!9D-!A50965B!AB+..b!\E65F>!ub^!U:9D!>d!GXe!@F9!\@^!059!.:E0:7:A+09B1!C:77-6-09!765,!9D-!



! a`!

-[>-6:,-09+B!AB+..Y!\E65F>!uY^!+9!9D-!GXe!B-<-B!57!.:E0:7:A+0A-G!;--!V:EF6-!W!756!9D:.!96-0C!

:BBF.96+9:50!

=+@B-!e!!

Multiple Comparisons

Tukey HSD  
   Mean 

Difference 
(I-J)

Std. Error Sig. 95% 
Confidence 

Interval 
Dependent

Variable 
(I) Group 
Number 

(J) Group 
Number 

   Lower Bound Upper
Bound

(knowledge 
gain

scores) 

       

GAINKW 1 2 .0104 .0292 .932 -.0592 .0800 
  3 .4438* .0255 .000* .3829 .5046 

 2 1 -.0104 .0292 .932 -.0800 .0592 
  3 .4333* .0306 .000* .3605 .5062 

 3 1 -.4438* .0255 .000* -.5046 -.3829 
2 -.4333* .0306 .000* -.5062 -.3605 

(Attitude 
gain

scores) 

      

GAINATT 1 2 -.2600 .1227 .092 -.5525 .0325 
  3 2.2832* .1072 .000* 2.0277 2.5388 

 2 1 .2600 .1227 .092 -.0325 .5525 
  3 2.5432* .1285 .000* 2.2369 2.8495 

 3 1 -2.2832* .1072 .000* -2.5388 -2.0277 
  2 -2.5432* .1285 .000* -2.8495 -2.2369 

Based on observed means. 
*  The mean difference is significant at the .05 level. 
!

!

!

!



! _X!

V:EF6-!W)!

H05UB-CE-!K+:0!;A56-.!3-+0.!(:77-6-0A-.!J-9U--0!K65F>.!

Group Number

321

M
ea

n 
(k

no
w

le
dg

e 
ga

in
 s

co
re

s)

.5

.4

.3

.2

.1

0.0

!

!

P:9D!6-.>-A9!95!9D-!59D-6!<+6:+@B-2!+99:9FC-!95U+6C.!A55>-6+9:<-!B-+60:0E2!>5.9!D5A!

A5,>+6:.50!57!9D-!E65F>.!50!+99:9FC-!E+:0!.A56-!6-<-+B-C!9D+9!9D-!,-+0!57!9D-!

-[>-6:,-09+B!AB+..Y!\E65F>!uY^!U+.!\+^!.:E0:7:A+09B1!C:77-6-09!765,!9D-!A50965B!AB+..b!

\E65F>!ub^!U:9D!>d!GXe!@F9!\@^!059!.:E0:7:A+09B1!C:77-6-09!765,!9D-!-[>-6:,-09+B!AB+..W!

\E65F>!uW^!+9!9D-!GXe!B-<-B!57!.:E0:7:A+0A-G!/:8-U:.-2!9D-!+99:9FC-!E+:0!.A56-N.!,-+0!57!9D-!

-[>-6:,-09+B!AB+..W!\E65F>!uW^!U+.!\+^!.:E0:7:A+09B1!C:77-6-09!765,!9D-!A50965B!AB+..b!

\E65F>!ub^!U:9D!>d!GXe!@F9!\@^!059!.:E0:7:A+09B1!C:77-6-09!765,!-[>-6:,-09+B!AB+..Y!\E65F>!

uY^!+9!9D-!GXe!B-<-B!57!.:E0:7:A+0A-G!;--!V:EF6-!b!756!9D:.!96-0C!:BBF.96+9:50G!

!



! _Y!

V:EF6-!b)!

"99:9FC-!K+:0!;A56-.!3-+0.!(:77-6-0A-.!J-9U--0!K65F>.!

Group Number

321

M
ea

n 
(a

tti
tu

de
 g

ai
n 

sc
or

es
)

3.0

2.5

2.0

1.5

1.0

.5

0.0

!

!

?65..9+@.!+0C!?D:R;ZF+6-!

?65..9+@FB+9:50!U+.!F.-C!95!+0.U-6!6-.-+6AD!ZF-.9:50!b2!UD:AD!6-+C.2!i"79-6!

>+69:A:>+9:50!:0!9D-!A55>-6+9:<-!B-+60:0E!U568.D5>g96+:0:0E!>65E6+,2!UD+9!

:C-+.g>-6A->9:50.g-[>-A9+9:50.!C5!>6-.-6<:A-!9-+AD-6.!D+<-!6-E+6C:0E!9D-:6!5U0!

805UB-CE-2!+99:9FC-2!+0C!+.>:6+9:50!95!:,>B-,-09!A55>-6+9:<-!B-+60:0E!:0!9D-:6!7F9F6-!

AB+..655,.n2j!"0.U-6.!95!ZF-.9:50!0F,@-6!e!:0!9D-!"99:9FC-!;F6<-1!\">>-0C:[!V^2!UD:AD!

6-+C.2!iL!9D:08!L!U:BB!F.-!A55>-6+9:<-!B-+60:0E!+.!+!9-+AD:0E!.96+9-E1!<-61!76-ZF-09B12j!

U-6-!F.-C!95!C-9-6,:0-!:7!9D-!>+69:A:>+09.!U5FBC!B:8-!95!:,>B-,-09!A55>-6+9:<-!B-+60:0E!

:0!9D-:6!7F9F6-!AB+..-.G!#+69:A:>+09.!U-6-!C:<:C-C!:095!9U5!>+69:A:>+9:50!B-<-B.G!/-<-B!Y!



! _W!

:0ABFC-C!9D-!A50965B!E65F>!>+69:A:>+09.!UD5!C:C!059!>+69:A:>+9-!:0!9D-!U568.D5>2!+0C!B-<-B!

W!:0ABFC-C!9D-!-[>-6:,-09+B!E65F>!>+69:A:>+09.!\:G-G!9U5!-[>-6:,-09+B!AB+..-.^!UD5!

>+69:A:>+9-C!:0!9D-!U568.D5>G!=D-!"99:9FC-!;F6<-1!6+9:0E!.A+B-!57!YRa!U+.!F.-C!+.!+!.A+B-!

57!.-<-0!B-<-B.!57!+>>B:A+9:50!:0!UD:AD!Y!U+.!9D-!U-+8-.9!B-<-B!57!+>>B:A+9:50!+0C!a!U+.!

9D-!.9650E-.9!B-<-B!57!+>>B:A+9:50G!!

?65..9+@!.96FA9F6-!57!W!x!a!U+.!F.-C!95!,-+.F6-!9D-!+..5A:+9:50!@-9U--0!B-<-B.!57!

>+69:A:>+9:50!+0C!B-<-B.!57!+>>B:A+9:50G!;--!=+@B-!fG!=D-!,5C-B!D+C!+!B:8-B:D55C!6+9:5!AD:R

.ZF+6-!yz!\f^p!ehGaff2!>!d!GXeG!=D-6-!U+.!+!.:E0:7:A+09!+..5A:+9:50!@-9U--0!B-<-B.!57!

>+69:A:>+9:50!+0C!B-<-B.!57!+>>B:A+9:50G!;--!=+@B-!aG!%7!9D-!A50965B!E65F>2!b!>+69:A:>+09.!

\bGb!s^!6->569-C!9D+9!9D-:6!B-<-B!57!+>>B:A+9:50!U5FBC!@-!B-<-B!Y!\U-+8-.9^!50!9D-!.A+B-!57!

a!B-<-B.!57!+>>B:A+9:50k!Y!>+69:A:>+09!\YGY!s^!6->569-C!9D+9!D-6!B-<-B!57!+>>B:A+9:50!U5FBC!

@-!B-<-B!Wk!W!>+69:A:>+09.!\WGW!s^!6->569-C!9D+9!9D-:6!B-<-B!57!+>>B:A+9:50!U5FBC!@-!B-<-B!bk!

YY!>+69:A:>+09.!\YWGY!s^!6->569-C!9D+9!9D-:6!B-<-B!57!+>>B:A+9:50!U5FBC!@-!B-<-B!h!\0-F96+B^k!

+0C!Yh!>+69:A:>+09.!\YeGh!s^!6->569-C!9D+9!9D-:6!B-<-B!57!+>>B:A+9:50!U5FBC!@-!B-<-B!eG!

I50-!57!9D-!>+69:A:>+09.!:0!9D-!A50965B!E65F>!6->569-C!9D-:6!B-<-B!57!+>>B:A+9:50!+.!f!56!a!

\.9650E-.9^G!!

%7!9D5.-!:0!9D-!-[>-6:,-09+B!E65F>2!050-!57!9D-!>+69:A:>+09.!\X!s^!6->569-C!9D+9!

9D-:6!B-<-B!57!+>>B:A+9:50!U5FBC!@-!B-<-B!Y!\U-+8-.9^!50!9D-!.A+B-!57!a!B-<-B.!57!

+>>B:A+9:50k!W!>+69:A:>+09.!\WGW!s^!6->569-C!9D+9!9D-:6!B-<-B!57!+>>B:A+9:50!U5FBC!@-!B-<-B!

Wk!+059D-6!W!>+69:A:>+09.!\WGW!s^!6->569-C!9D+9!9D-:6!B-<-B!57!+>>B:A+9:50!U5FBC!@-!B-<-B!bk!

W!,56-!>+69:A:>+09.!\WGW!s^!6->569-C!9D+9!9D-:6!B-<-B!57!+>>B:A+9:50!U5FBC!@-!B-<-B!h!

\0-F96+B^k!Yf!>+69:A:>+09.!\YaGf!s^!6->569-C!9D+9!9D-:6!B-<-B!57!+>>B:A+9:50!U5FBC!@-!B-<-B!

ek!Wb!>+69:A:>+09.!\WeGb!s^!6->569-C!9D+9!9D-:6!B-<-B!57!+>>B:A+9:50!U5FBC!@-!B-<-B!fk!+0C!



! _b!

Ye!>+69:A:>+09.!\YfGe!s^!6->569-C!9D+9!9D-:6!B-<-B!57!+>>B:A+9:50!U5FBC!@-!B-<-B!a!

\.9650E-.9^!50!9D-!.A+B-!57!a!B-<-B.!57!+>>B:A+9:50G!=D-!A5F09-C!76-ZF-0A:-.!\5@.-6<-C^!

U-6-!.F77:A:-09B1!C:77-6-09!765,!9D-!-[>-A9-C!76-ZF-0A:-.2!UD:AD!6-4-A9!9D-!0FBB!D1>59D-.:.!

57!05!C:77-6-0A-!@-9U--0!9D-!A50965B!E65F>!+0C!9D-!-[>-6:,-09+B!E65F>G!=D-!B:8-B:D55C!

6+9:5!AD:R.ZF+6-!57!9D-!,5C-B!U+.!yz!\f^p!ehGaff2!>!d!GXeG!=D-6-!U+.!+!.:E0:7:A+09!

+..5A:+9:50!@-9U--0!B-<-B.!57!>+69:A:>+9:50!+0C!B-<-B.!57!+>>B:A+9:50G!;--!=+@B-!aG!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! _h!

=+@B-!f!

Levels of participation * Levels of application on a scale of 1 to 7 Crosstabulation

3 1 2 11 14 0 0 31

1.0 1.0 1.4 4.4 10.2 7.8 5.1 31.0

9.7% 3.2% 6.5% 35.5% 45.2% .0% .0% 100%

100.0% 33.3% 50.0% 84.6% 46.7% .0% .0% 34.1%

3.3% 1.1% 2.2% 12.1% 15.4% .0% .0% 34.1%
0 2 2 2 16 23 15 60

2.0 2.0 2.6 8.6 19.8 15.2 9.9 60.0

.0% 3.3% 3.3% 3.3% 26.7% 38.3% 25.0% 100%

.0% 66.7% 50.0% 15.4% 53.3% 100% 100.0% 65.9%

.0% 2.2% 2.2% 2.2% 17.6% 25.3% 16.5% 65.9%
3 3 4 13 30 23 15 91

3.0 3.0 4.0 13.0 30.0 23.0 15.0 91.0

3.3% 3.3% 4.4% 14.3% 33.0% 25.3% 16.5% 100%

100.0% 100% 100% 100% 100% 100% 100.0% 100%

3.3% 3.3% 4.4% 14.3% 33.0% 25.3% 16.5% 100%

Count
Expected
Count
% within
levels of
participation
% within
Levels of
application
on a scale
of 1 to 7
% of Total
Count
Expected
Count
% within
levels of
participation
% within
Levels of
application
on a scale
of 1 to 7
% of Total
Count

Expected
Count
% within
levels of
participation
% within
Levels of
application
on a scale
of 1 to 7
% of Total

Control
Group

Experi-
mental
Group

levels of
participation

Total

1 =
weakest 2 3 4 5 6

7 =
strongest

Levels of application on a scale of 1 to 7

Total



! _e!

=+@B-!a!

Chi-Square Tests

42.803a 6 .000

54.766 6 .000

27.009 1 .000

91

Pearson Chi-Square

Likelihood Ratio

Linear-by-Linear
Association

N of Valid Cases

Value df
Asymp. Sig.

(2-sided)

7 cells (50.0%) have expected count less than 5. The
minimum expected count is 1.02.

a.

!

QF+09:9+9:<-!V:0C:0E.!;F,,+61!

3FB9:<+6:+9-!"0+B1.:.!57!&+6:+0A-!-.9+@B:.D-C!+!.:E0:7:A+09!C:77-6-0A-!:0!9D-!

E65F>.N!E+:0!.A56-.!,-+0.!:0!6-B+9:50!95!@59D!<+6:+@B-.!v!805UB-CE-!57!+0C!+99:9FC-!

95U+6C.!A55>-6+9:<-!B-+60:0E!\=+@B-!W^G!O0:<+6:+9-!+0+B1.-.!:0C:A+9-C!9D+9!@59D!<+6:+@B-.!

.:E0:7:A+09B1!:07BF-0A-C!9D-!,-+0.!57!E65F>.!\=+@B-!b!]!h^G!!

#5.9!D5A!9-.9.!:C-09:7:-C!9D-!.:E0:7:A+09!C:77-6-0A-.!:0!>+:6U:.-!A5,>+6:.50.!

@-9U--0!@59D!-[>-6:,-09+B!AB+..-.!+0C!9D-!A50965B!AB+..!:0!6-B+9:50!95!9D-!<+6:+@B-.!57!

A55>-6+9:<-!B-+60:0E!\805UB-CE-!+0C!+99:9FC-^G!=D-!>5.9!D5A!:0C:A+9-C!9D+9!9D-6-!U+.!05!

.:E0:7:A+09!C:77-6-0A-!@-9U--0!9D-!,-+0.!57!@59D!-[>-6:,-09+B!AB+..-.!50!9D-!805UB-CE-!

+0C!+99:9FC-!E+:0!.A56-.k!D5U-<-62!9D-!,-+0.!57!@59D!-[>-6:,-09+B!AB+..-.!50!9D-!

805UB-CE-!+0C!+99:9FC-!E+:0!.A56-.!U-6-!.:E0:7:A+09B1!C:77-6-09!765,!9D-!,-+0!57!9D-!

A50965B!AB+..!50!9D-!805UB-CE-!+0C!+99:9FC-!E+:0!.A56-.!\=+@B-!e^G!!

=D-!?65..9+@!+0C!?D:R;ZF+6-!:0C:A+9-C!.:E0:7:A+09!+..5A:+9:50!@-9U--0!B-<-B.!57!

>+69:A:>+9:50!+0C!B-<-B.!57!+>>B:A+9:50G!=D-!A65..9+@!6-<-+B-C!9D+9!9D-!A5F09-C!76-ZF-0A:-.!



! _f!

\5@.-6<-C^!U-6-!.F77:A:-09B1!C:77-6-09!765,!9D-!-[>-A9-C!76-ZF-0A:-.2!UD:AD!6-4-A9-C!9D-!

0FBB!D1>59D-.:.!57!05!C:77-6-0A-!@-9U--0!9D-!A50965B!E65F>!+0C!9D-!-[>-6:,-09+B!E65F>!

\=+@B-!f!]!a^G!

QF+B:9+9:<-!V:0C:0E.!

=D-!6-.>50.-.!95!9D-!:09-6<:-U!ZF-.9:50.!50!9D-!L0756,+B!K65F>!L09-6<:-U!KF:C-!

\.--!">>-0C:[!3^!U-6-!A+9-E56:c-C!F.:0E!K:BBD+,N.!.9->.!\.--!">>-0C:[!Q^G!V:0C:0E.!

765,!:09-6<:-U.!A507:6,-C!9D-!ZF+09:9+9:<-!7:0C:0E.G!=D-!6-.-+6AD-6!A+9-E56:c-C!9D-!

:09-6<:-U!ZF-.9:50.!:095!9D6--!>+69.!6-B+9-C!95!9D-!9D6--!6-.-+6AD!ZF-.9:50.G!L09-6<:-U!

ZF-.9:50.!YRe!6-B+9-C!95!9D-!7:6.9!6-.-+6AD!ZF-.9:50!\+99:9FC-.!95U+6C!A55>-6+9:<-!B-+60:0E^2!

ZF-.9:50.!fRYY!6-B+9-C!95!9D-!.-A50C!6-.-+6AD!ZF-.9:50!\805UB-CE-!57!A55>-6+9:<-!

B-+60:0E^2!+0C!ZF-.9:50.!YWRYe!6-B+9-C!95!9D-!9D:6C!6-.-+6AD!ZF-.9:50!\7F9F6-!B:8-B:D55C!57!

:,>B-,-09+9:50^G!!

L09-6<:-U!QF-.9:50.!YRe!

$->50.-.!95!9D-!:09-6<:-U!QY2!UD:AD!6-+C.2!iPD+9!C:C!15F!B:8-!,5.9!+@5F9!9D-!

A55>-6+9:<-!B-+60:0E!U568.D5>n2j!U-6-!A+9-E56:c-C!+.!:0!=+@B-!_G!L09-6<:-U--.!9-0C-C!95!

E:<-!,56-!9D+0!50-!6-.>50.-!95!9D-!9D:0E!9D-1!B:8-C!,5.9!+@5F9!9D-!U568.D5>G!;-<-09--0!

57!9D-!WY!>+69:A:>+09.!.9+9-C!9D+9!9D-1!B:8-C!9D-!<:C-59+>-.2!UD:AD!>6-.-09-C!9D-!<+6:-91!57!

A55>-6+9:<-!B-+60:0E!,5C-B.!+0C!9D-!F.-.!57!9D-,!:0!9D-!AB+..655,G!V:79--0!>+69:A:>+09.!

9D5FED9!9D-!U568.D5>!+A9:<:9:-.!U-6-!:09-6-.9:0EG!V5F69--0!>+69:A:>+09.!B:8-C!9D-!U568!

C50-!:0!E65F>.G!=U-B<-!>+69:A:>+09.!A5,,-09-C!50!9D-!:0.96FA956N.!>5.:9:<-!U+1.!57!

>6-.-09:0E!9D-!.96+9-E12!-[>B+:0:0E!:9!95!9D-,2!+0C!A500-A9:0E!:9!95!9-+AD-6.N!-[>-6:-0A-.!

+0C!C+:B1!B:7-!:0!.AD55B.G!=-0!>+69:A:>+09.!B:8-C!9D-!U568.D5>!@-A+F.-!:9!>6-.-09-C!+!0-U!



! _a!

9-+AD:0EgB-+60:0E!.96+9-E1G!=U5!>+69:A:>+09.!9D5FED9!:9!5>-0-C!9D-!C:.AF..:50!57!C:77-6-09!

-CFA+9:50+B!:..F-.G!!!

=+@B-!_!
L0C:<:CF+B!$-.>50.-.!765,!L0756,+B!K65F>!L09-6<:-U!95!QYG!
PD+9!C:C!15F!B:8-!,5.9!+@5F9!9D-!A55>-6+9:<-!B-+60:0E!
U568.D5>n!!

!

$-.>50.-.!!!!!!!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&:C-59+>-.!!!!!!!!!!!!!!!!!!!!
"A9:<:9:-.!!!!!!!!!
P568:0E!:0!E65F>.!!!
L0.96FA956N.!U+1!57!>6-.-09+9:50g-[>B+0+9:50gA500-A9:50!95!C+:B1!
-[>-6:-0A-.!!!!!!!!!!!!!!!
I-U!.96+9-E1!
(:.AF..:50!57!C:77-6-09!-CFA+9:50+B!:..F-.!

V6-ZF-0A:-.!
!
Ya!
Ye!
Yh!
!
YW!
YX!
W!

!

$-.>50.-.!95!:09-6<:-U!QW2!UD:AD!6-+C.2!iPD+9!C:C!15F!B:8-!B-+.9!+@5F9!9D-!

A55>-6+9:<-!B-+60:0E!U568.D5>n2j!U-6-!A+9-E56:c-C!+.!:0!=+@B-!`G!;:[9--0!57!9D-!WY!

>+69:A:>+09.!7-B9!9D-!CF6+9:50!57!9D-!U568.D5>!U+.!.D5692!+0C!9D-1!-[>6-..-C!+!C-.:6-!95!

D+<-!,56-!9:,-!95!C5!,56-!+A9:<:9:-.2!+.8!59D-6!ZF-.9:50.2!+0C!B-+60!,56-!+@5F9!9D:.!

.96+9-E1G!%0-!>+69:A:>+09!.+:C!.D-!C:C!059!B:8-!95!+0.U-6!9D-!ZF-.9:50.!6-B+9-C!95!9D-!

6-.-+6AD!50!9D:.!.96+9-E1!+79-6!6-+C:0E!9D-!+69:AB-.G!%0-!>+69:A:>+09!,-09:50-C!9D+9!.D-!C:C!

059!B:8-!9D-!B+c:0-..!57!+!7-U!.9FC-09.!CF6:0E!9D-!+A9:<:9:-.G!=D6--!57!9D-!WY!.+:C!9D-1!B:8-C!

-<-619D:0E!+@5F9!9D-!U568.D5>!+0C!9D+9!9D-6-!U+.!059!+019D:0E!9D-1!C:C!059!B:8-G!!!

!

!

!

!!



! __!

=+@B-!`!
L0C:<:CF+B!$-.>50.-.!765,!L0756,+B!K65F>!L09-6<:-U!95!QWG!!
PD+9!C:C!15F!B:8-!B-+.9!+@5F9!9D-!A55>-6+9:<-!B-+60:0E!
U568.D5>n!

!

$-.>50.-.!!!
!
;D569!9:,-!
I59D:0E!!
"0.U-6:0E!9D-!ZF-.9:50.!6-B+9-C!95!9D-!6-.-+6AD!50!9D-!.96+9-E1!
+79-6!6-+C:0E!9D-!+69:AB-.!
=D-!B+c:0-..!57!7-U!.9FC-09.!

V6-ZF-0A:-.!
!

Yf!
b!

!
Y!
Y!

!

$-.>50.-.!95!:09-6<:-U!Qb2!UD:AD!6-+C.2!iPD+9!7-+9F6-gA5,>50-09!57!9D-!

U568.D5>!,5.9!:07BF-0A-C!15F6!AF66-09!+99:9FC-!95U+6C!A55>-6+9:<-!B-+60:0En2j!U-6-!

A+9-E56:c-C!+.!:0!=+@B-!YXG!':ED9--0!57!WY!>+69:A:>+09.!9D5FED9!9D-!,5C-B.!>6-.-09-C!:0!

+A9F+B!AB+..655,!.:99:0E.!+996+A9-C!9D-,!,5.9G!V5F69--0!>+69:A:>+09.!.9+9-C!9D+9!

-[>-6:-0A:0E!E65F>!+A9:<:9:-.!:BBF.96+9-C!9D-!.96+9-E1G!V5F69--0!>+69:A:>+09.!B:8-C!U568:0E!

U:9D!59D-6.2!.D+6:0E!:C-+.2!.D+6:0E!9D5FED9.2!+0C!C:.AF..:0E!9D-:6!<:-U>5:09.!+@5F9!9D-!

.96+9-E1!U:9D!59D-6.G!=D:69--0!>+69:A:>+09.!7-B9!9D+9!\+^!9D-!:0.96FA956N.!805UB-CE-!+@5F9!

9D:.!.96+9-E1!\+>>+6-09!:0!D-6!+0.U-6:0E!9D-!>+69:A:>+09.N!ZF-.9:50.!+0C!E:<:0E!7--C@+A8^!

+0C!\@^!9D-!,+9-6:+B.!+0C!9D-!.9->.!57!>6-.-09:0E!9D-!.96+9-E1!U-6-!<-61!-77-A9:<-!:0!

:07BF-0A:0E!9D-:6!+99:9FC-!95U+6C!A55>-6+9:<-!B-+60:0EG!I:0-!>+69:A:>+09.!-0451-C!9D-!

U568.D5>!+9,5.>D-6-!+0C!D+<:0E!9D-!AD+0A-!95!C:.AF..!9D-!.96+9-E1G!I:0-!>+69:A:>+09.!

9D5FED9!9D+9!9D-!+69:AB-.!>6-.-09:0E!9D-!<+6:5F.!.96+9-E1!,5C-B.!+0C!9D-!6-.-+6AD!.9FC:-.!

+@5F9!9D-!.96+9-E1!E+<-!9D-,!+!@-99-6!F0C-6.9+0C:0EG!!

!

!

!



! _`!

=+@B-!YX!
L0C:<:CF+B!$-.>50.-.!765,!L0756,+B!K65F>!L09-6<:-U!95!QbG!!
PD+9!7-+9F6-gA5,>50-09!57!9D-!U568.D5>!,5.9!:07BF-0A-C!15F6!
AF66-09!+99:9FC-!95U+6C!A55>-6+9:<-!B-+60:0En!!

!

$-.>50.-.!!
!
35C-B.!>6-.-09-C!:0!9D-!<:C-59+>-.!
K65F>!+A9:<:9:-.!
P568:0E!:0!E65F>.g.D+6:0E!:C-+.2!<:-U>5:09.2!+0C!9D5FED9.!
L0.96FA956N.!805UB-CE-g>6-.-09+9:50g,+9-6:+B.!
M+<:0E!9D-!AD+0A-!95!C:.AF..!9D-!.96+9-E1!
"69:AB-.g6-.-+6AD!+0C!6-B+9-C!.9FC:-.!

V6-ZF-0A:-.!
!
Y_!
Yh!
Yh!
Yb!
`!
`!

!

$-.>50.-.!95!:09-6<:-U!Qh2!UD:AD!6-+C.2!iPD+9!C:C!15F!B:8-!,5.9!+@5F9!

A55>-6+9:<-!B-+60:0En2j!U-6-!A+9-E56:c-C!+.!:0!=+@B-!YYG!"BB!WY!>+69:A:>+09.!:0C:A+9-C!9D+9!

A55>-6+9:<-!B-+60:0E!@F:BC.!76:-0C.D:>.!+0C!AB5.-6!6-B+9:50.D:>.!@-9U--0!.9FC-09.!+0C!9D+9!

9D-1!+A9F+BB1!-[>-6:-0A-C!9D:.!CF6:0E!9D-!U568.D5>!@-A+F.-!iU-!C:C!059!805U!+BB!57!9D-!

.9FC-09.!:0!5F6!AB+..2!@F9!05U!U-!805U!+BBGj!':ED9--0!57!WY!>+69:A:>+09.!.9+9-C!9D+9!.-B7R

-.9--,!+0C!.-B7RA507:C-0A-!+6-!:,>569+09!:..F-.!:0!9D-!AB+..655,!+0C!9D+9!A55>-6+9:<-!

B-+60:0E!D-B>.!9+8-!A+6-!57!9D-.-!:..F-.G!V:79--0!>+69:A:>+09.!,-09:50-C!9D+9!U568:0E!:0!

A55>-6+9:<-!E65F>.!:0A6-+.-.!A55>-6+9:50!:0!AB+..!+0C!5F9!57!AB+..G!V5F69--0!>+69:A:>+09.!

B:8-C!A55>-6+9:<-!B-+60:0E!@-A+F.-!U568:0E!U:9D!59D-6.!,+8-.!15F!B:8-!9D-,2!A+6-!+@5F9!

9D-,2!+0C!961!95!D-B>!9D-,G!=U-B<-!>+69:A:>+09.!>5:09-C!5F9!9D+9!+BB!91>-.!57!.9FC-09.!A+0!

.FAA--C2!.D+6-2!+0C!>65<:C-!D-B>G!=U-B<-!>+69:A:>+09.!+..-69-C!9D+9!A55>-6+9:<-!B-+60:0E!

,+8-.!-<-6150-!6-.>50.:@B-!756!D:.gD-6!>+69!:0!9D-!E65F>!U568!+0C!6-.>50.:@B-!756!

D-B>:0E!59D-6.!U:9D!9D-:6!>+69.G!=-0!>+69:A:>+09.!9D5FED9!A55>-6+9:<-!B-+60:0E!,+8-.!9D-!

AB+..655,!,56-!+A9:<-!+0C!+B:<-k!.9FC-09.!E-9!:0<5B<-C!,56-!+0C!A5096:@F9-!95!9D-:6!U568G!!!!

!



! `X!

=+@B-!YY!
L0C:<:CF+B!$-.>50.-.!765,!L0756,+B!K65F>!L09-6<:-U!95!QhG!!
PD+9!C:C!15F!B:8-!,5.9!+@5F9!A55>-6+9:<-!B-+60:0En!!

!

$-.>50.-.!
!
JF:BC.!76:-0C.D:>.gAB5.-!6-B+9:50.D:>.!
L0A6-+.-.!.-B7R-.9--,g.-B7RA507:C-0A-!
L0A6-+.-.!A55>-6+9:50!
L0A6-+.-.!B5<:0E!57!59D-6.gA+6:0E!+@5F9!59D-6.gD-B>:0E!59D-6.!
;FAA-..!756!+BBg"BB!.D+6:0EgD-B>:0E!-+AD!59D-6!
$-.>50.:@B-!756!.-B7!+0C!59D-6.gC:<:C-C!6-.>50.:@:B:9:-.!+0C!
U568!
"A9:<-!AB+..655,.g,56-!.9FC-09!:0<5B<-,-09g!,56-!A5096:@F9:50!

V6-ZF-0A:-.!
!
WY!
Y_!
Ye!
Yh!
YW!
!
YW!
YX!

!!!

! $-.>50.-.!95!:09-6<:-U!Qe2!UD:AD!6-+C.2!iPD+9!C:C!15F!B:8-!B-+.9!+@5F9!

A55>-6+9:<-!B-+60:0En2j!U-6-!A+9-E56:c-C!+.!:0!=+@B-!YWG!=U-091!57!WY!>+69:A:>+09.!

.:0EB-C!5F9!9D-!0--C!756!,56-g+CC:9:50+B!96+:0:0E!+.!9D-!9D:0E!9D-1!B-+.9!B:8-C!+@5F9!

A55>-6+9:<-!B-+60:0E!@-A+F.-2!U:9D5F9!,56-!96+:0:0E2!9D-1!A5FBC!059!F.-!:9!+.!-77:A:-09B1G!

;:[9--0!>+69:A:>+09.!9D5FED9!:9!U5FBC!@-!9:,-!A50.F,:0E!:0!9D-!@-E:00:0E!:7!15F!U-6-!059!

7+,:B:+6!U:9D!9D-!.96+9-E12!@F9!U:9D!,56-!9:,-!+0C!,56-!96+:0:0E2!:9!U5FBC!@-!-+.:-6!95!

F.-G!=U-B<-!>+69:A:>+09.!6->569-C!A55>-6+9:<-!B-+60:0E!+.!+!D+6CgC:77:AFB9!.96+9-E1G!=-0!

>+69:A:>+09.!9D5FED9!:9!6-ZF:6-C!,56-!9-+AD-6!9D+0!.9FC-09!-77569!95!.FAA--CG!V5F6!

>+69:A:>+09.!.9+9-C!9D+9!A55>-6+9:<-!B-+60:0E!6-ZF:6-C!.>-A:7:A!-B-,-09.!95!75BB5U!:0!56C-6!

95!.FAA--CG!=D6--!>+69:A:>+09.!7-B9!9D-1!D+C!059D:0E!95!.+1!56!9D+9!9D-6-!U+.!059D:0E!9D-1!

C:.B:8-C!+@5F9!9D-!.96+9-E1G!

!

!

!

!



! `Y!

=+@B-!YW!
L0C:<:CF+B!$-.>50.-.!765,!L0756,+B!K65F>!L09-6<:-U!95!QeG!!
PD+9!C:C!15F!B:8-!B-+.9!+@5F9!A55>-6+9:<-!B-+60:0En!

!

$-.>50.-.!!
!
I--C!,56-!96+:0:0E!
=:,-!A50.F,:0E2!:7!059!7+,:B:+6!U:9D!:9!
M+6C!.96+9-E1!
356-!9-+AD-6!-77569!
;>-A:7:A!-B-,-09.!95!.FAA--C!!
I59D:0E!!!

V6-ZF-0A:-.!
!
WX!
Yf!
YW!
YX!
h!
b!

!

L09-6<:-U!QF-.9:50!fRYY!

$-.>50.-.!95!:09-6<:-U!Qf2!UD:AD!6-+C.2!i(5!15F!7:0C!A55>-6+9:<-!B-+60:0E!

+..:.9.!56!D:0C-6.!B-+60:0En!M5Un2j!U-6-!A+9-E56:c-C!+.!:0!=+@B-!YbG!"BB!>+69:A:>+09.!

9D5FED9!A55>-6+9:<-!B-+60:0E!+..:.9.!B-+60:0E!@-A+F.-!57!9D-!6:AD0-..!+0C!.96-0E9D.!:9!D+.!

:0!:9.!,5C-B.!+0C!@-0-7:9.G!"9!9D-!.+,-!9:,-2!+BB!57!9D-!>+69:A:>+09.!9D5FED9!A55>-6+9:<-!

B-+60:0E!,:ED9!D:0C-6!B-+60:0EG!=D-!6-+.50.!9D-1!,-09:50-C!U-6-!:7!9D-!9-+AD-6!C5-.!059!

D+<-!-05FED!805UB-CE-!56!E55C!96+:0:0E!50!D5U2!UD-02!UD12!+0C!UD+9!95!F.-!57!9D:.!

.96+9-E1G!;5,-!>+69:A:>+09.!,-09:50-C!59D-6!6-+.50.!9D+9!A55>-6+9:<-!B-+60:0E!,:ED9!

D:0C-6!B-+60:0EG!V:<-!>+69:A:>+09.!.+:C!9D+92!U:9D5F9!.F>>569!765,!9D-!.AD55B!+0C!9D-!

.9FC-09.!9D-,.-B<-.2!A55>-6+9:<-!B-+60:0E!,:ED9!D:0C-6!B-+60:0EG!;:[!>+69:A:>+09.!

,-09:50-C!9D-!9-+AD-6!059!@-:0E!+@B-!95!A50965B!9D-!.9FC-09.N!@-D+<:56!CF6:0E!E65F>!U5682!

UD:AD!,:ED9!D:0C-6!B-+60:0EG!=U5!>+69:A:>+09.!.9+9-C!9D+9!:7!9D-!9-+AD-6!U+.!059!+@B-!95!

.-9!.5,-!8:0C!57!65F9:0-!:0!.9FC-09.N!U568!+.!+!E65F>2!9D+9!>65@B-,!,:ED9!D:0C-6!B-+60:0EG!

%0-!>+69:A:>+09!9D5FED9!:7!9D-!9-+AD-6!F.-C!9D-!.96+9-E1!U:9D5F9!E-99:0E!>5.:9:<-!6-.FB9.!

U:9D!D-6!.9FC-09.2!9D+9!,-+09!9D-!9-+AD-6!,:ED9!D+<-!,:.F.-C!9D-!.96+9-E1!9DF.!D:0C-6:0E!

9D-!B-+60:0EG!!!



! `W!

!

=+@B-!Yb!
L0C:<:CF+B!$-.>50.-.!765,!L0756,+B!K65F>!L09-6<:-U!95!QfG!!
(5!15F!7:0C!A55>-6+9:<-!B-+60:0E!+..:.9.!56!D:0C-6.!B-+60:0En!
M5Un!!

!

$-.>50.-.!!
!
"..:.9.!B-+60:0E!
3:ED9!D:0C-6!:7!05!-05FED!805UB-CE-!56!96+:0:0E!!
3:ED9!D:0C-6!:7!05!.AD55B!56!.9FC-09.N!.F>>569!!
3:ED9!D:0C-6!:7!059!+@B-!95!A50965B!.9FC-09.!
3:ED9!D:0C-6!:7!059!.-9!E65F>!U568!65F9:0-!
3:ED9!D:0C-6!:7!,:.F.-!9D-!.96+9-E1!+0C!05!>5.:9:<-!6-.FB9.!

V6-ZF-0A:-.!
!
WY!
WY!
e!
f!
W!
Y!

!

$-.>50.-.!95!:09-6<:-U!Qa2!UD:AD!6-+C.2!iPD+9!C5!15F!9D:08!9D-!,+456!@-0-7:9!57!

A55>-6+9:<-!B-+60:0E!:.n2j!U-6-!A+9-E56:c-C!+.!:0!=+@B-!YhG!'B-<-0!57!WY!>+69:A:>+09.!

.9+9-C!9D+9!A55>-6+9:<-!B-+60:0E!:.!@-0-7:A:+B!:0!:0A6-+.:0E!9D-!+A+C-,:A!+AD:-<-,-09!57!

.9FC-09.!U:9D!C:77-6-09!+@:B:91!B-<-B.G!I:0-!>+69:A:>+09.!,-09:50-C!9D+9)!+@5<-!+<-6+E-!

.9FC-09.!A+0!D-B>!59D-6!.9FC-09.k!B5U!+<-6+E-!.9FC-09.!C5!059!7--B!.D1!765,!.D+6:0E!56!

:0965<-69-C!@1!059!.D+6:0Ek!+0C!.9FC-09.!A+0!B-+60!765,!-+AD!59D-6!@1!-[>B+:0:0E!9D-!

.F@4-A9!+0C!C:.AF..:0E!:9G!!;-<-0!>+69:A:>+09.!:0C:A+9-C!9D+9!:0!A55>-6+9:<-!E65F>.!9D-!

U568!A+0!@-!C50-!,FAD!7+.9-62!,56-!-77:A:-09B12!+0C!,56-!+AAF6+9-B1G!V:<-!>+69:A:>+09.!

+E6--C!9D+9!A5,,F0:A+9:50!@-9U--0!.9FC-09.!:0A6-+.-.!:0!A55>-6+9:<-!B-+60:0E!E65F>.2!

9D+9!.9FC-09.!6-+A9!95!-+AD!59D-6.N!:C-+.2!+0C!9D+9!.9FC-09.!-[>6-..!9D-:6!9D5FED9.!,56-!

A507:C-09B1G!V:<-!>+69:A:>+09.!@-B:-<-C!9D+9!B-<-B.!57!9D:08:0E!+0C!6-+.50:0E!:0A6-+.-!

UD-0!F.:0E!A55>-6+9:<-!B-+60:0E!@-A+F.-!-+AD!.9FC-09!+CC.!95!59D-6.N!9D:08:0E!+0C!

@-A+F.-!E+9D-6:0E!95E-9D-6!+BB!9D-.-!:C-+.!6-.FB9.!:0!0-U!+0C!@-99-6!:C-+.G!V5F6!

>+69:A:>+09.!6->569-C!9D+9!.9FC-09.N!B:8:0E!57!.AD55B!U5FBC!:0A6-+.-!+0C!9D+9!+@.-09--:.,!

U5FBC!C-A6-+.-!@-A+F.-!.9FC-09.!B:8-!D+<:0E!59D-6.!>65<:C:0E!D-B>!95!9D-,!+0C!059!



! `b!

D+<:0E!95!C5!+BB!9D-!U568!+B50-G!V5F6!>+69:A:>+09.!.9+9-C!9D+9!9D-!.96+9-E1!A+0!@-!F.-C!:0!

+BB!.F@4-A9.!+0C!756!C:77-6-09!+A9:<:9:-.G!=U5!>+69:A:>+09.!,-09:50-C!9D+9!.9FC-09.!U5FBC!

E+:0!9D-!.+,-!,+9-6:+B2!@-!+@B-!95!A5,>6-D-0C!9D-!:0756,+9:502!+0C!@-!+@B-!95!F.-!:9!:0!

C:77-6-09!.:9F+9:50.G!!

=+@B-!Yh!
L0C:<:CF+B!$-.>50.-.!765,!L0756,+B!K65F>!L09-6<:-U!95!QaG!!
PD+9!C5!15F!9D:08!9D-!,+456!@-0-7:9!57!A55>-6+9:<-!B-+60:0E!:.n!

!

$-.>50.-.!!
!
"A+C-,:A!+AD:-<-,-09!!
"@5<-!+<-6+E-!.9FC-09.!D-B>!59D-6.gB-+60:0E!765,!-+AD!
59D-6g-[>B+:0:0E!95!-+AD!59D-6!
V+.9-6g,56-!-77:A:-09g+AAF6+9-!U568!
?5,,F0:A+9:50g6-+A9:50g-[>6-..:50!57!50-N.!.-B7!
M:ED-6!B-<-B!9D:08:0E!+0C!6-+.50:0E!
$-CFA-C!+@.-09--:.,g:0A6-+.-.!B:8-0-..!57!.AD55B!
?+0!@-!F.-C!:0!+BB!.F@4-A9.!
;+,-!:0756,+9:50g,56-!6-9-09:50g,56-!A5,>6-D-0.:50!

V6-ZF-0A:-.!
!
YY!
!
`!
a!
e!
e!
h!
h!
W!

!

$-.>50.-.!95!:09-6<:-U!Q_2!UD:AD!6-+C.2!iPD+9!C5!15F!9D:08!9D-!,+456!U-+80-..!

57!A55>-6+9:<-!B-+60:0E!:.n2j!U-6-!A+9-E56:c-C!+.!:0!=+@B-!YeG!;-<-09--0!>+69:A:>+09.!

@-B:-<-C!9D+9!059!-<-6150-!A+0!F.-!9D:.!.96+9-E1!.FAA-..7FBB12!-<-0!U:9D!.5,-!96+:0:0Ek!

9D-1!@-B:-<-C!9D+9!95!@-!+@B-!95!F.-!:9!.FAA-..7FBB12!50-!0--C.!95!D+<-!B50ER9-6,!96+:0:0EG!

V5F69--0!>+69:A:>+09.!9D5FED9!9D+9!9D-!.96+9-E1!U5FBC!059!@-!+AA->9-C!@1!-<-6150-!

\-.>-A:+BB1!+BB!.AD55B!7+AFB91^!+0C!9D+9!.5,-!U5FBC!+E6--!95!F.-!:9!\+9!B-+.9!961!:9^2!@F9!

59D-6.!,:ED9!059G!I:0-!>+69:A:>+09.!:0C:A+9-C!9D+9!9D-!.96+9-E1!:.!059!>5>FB+6!:0!9D-!

A5F0961!+0C!9D+9!059!-<-6150-!:.!7+,:B:+6!U:9D!:9.!-B-,-09.G!V:<-!>+69:A:>+09.!.9+9-C!9D+9!

.5,-!.9FC-09.!,+1!9+8-!+C<+09+E-!57!9D-!E65F>!U568!@1!059!C5:0E!9D-:6!>+69!+0C!9D+9!

9D-.-!.9FC-09.!,+1!E-9!+U+1!U:9D!9D:.!F0B-..!9D-!9-+AD-6!,50:956.!9D-!.9FC-09.!<-61!U-BBG!



! `h!

=U5!>+69:A:>+09.!,-09:50-C!9D+9!A55>-6+9:<-!B-+60:0E!E65F>.!0--C!.>-A:+B!AB+..655,!

+66+0E-,-09.!9D+9!,+1!C:.A5F6+E-!.5,-!9-+AD-6.!765,!F.:0E!:9G!!

=+@B-!Ye!
L0C:<:CF+B!$-.>50.-.!765,!L0756,+B!K65F>!L09-6<:-U!95!Q_G!!
PD+9!C5!15F!9D:08!9D-!,+456!U-+80-..!57!A55>-6+9:<-!B-+60:0E!
:.n!

!

$-.>50.-.!!
!
I59!-<-6150-!A+0!F.-!:9!!
I59!-<-6150-!+AA->9g+E6--!95g!@-B:-<-!:0!:9!
I59!>5>FB+6!+.!9-+AD:0ERB-+60:0E!.96+9-E1g059!-<-6150-!7+,:B:+6!
U:9D!:9!
;5,-!.9FC-09.!9+8-!+C<+09+E-!57!:9!
?B+..!+66+0E-,-09.!

V6-ZF-0A:-.!
!
Ya!
Yh!
!
`!
e!
W!

!

$-.>50.-.!95!:09-6<:-U!Q`2!UD:AD!6-+C.2!iPD+9!>.1AD5B5E:A+B!+0C!.5A:+B!@-0-7:9.!

U5FBC!15F!B:8-!15F6!.9FC-09.!95!-[>-6:-0A-!:0!9D-!7F9F6-!+.!+!6-.FB9!57!A55>-6+9:<-!

B-+60:0En!P:BB!9D-1!-[>-6:-0A-!9D-.-!@-0-7:9.!,56-!UD-0!9D-1!U568!+.!+!E65F>!A5,>+6-C!

95!+.!+0!:0C:<:CF+Bn!M5Un2j!U-6-!A+9-E56:c-C!+.!:0!=+@B-!YfG!':ED9--0!57!WY!>+69:A:>+09.!

,-09:50-C!.-B7RA507:C-0A-!+.!50-!57!9D-!,5.9!@-0-7:A:+B!A50.-ZF-0A-.!57!A55>-6+9:<-!

B-+60:0E!9D-1!U5FBC!B:8-!9D-:6!7F9F6-!.9FC-09.!95!D+<-G!;:[9--0!>+69:A:>+09.!.9+9-C!

A5,,F0:A+9:50!+0C!:09-6+A9:50!U:9D!59D-6.!+6-!:,>569+09!.8:BB.!+0C!9D+9!-<-6150-!.D5FBC!

D+<-!9D-.-!.8:BB.G!V5F69--0!>+69:A:>+09.!9D5FED9!9D+9!@F:BC:0E!6-B+9:50.D:>.!:0.:C-!+0C!

5F9.:C-!9D-!AB+..!+6-!@59D!:,>569+09!@-A+F.-!.9FC-09.!.--!-+AD!59D-6!-<-61UD-6-2!059!50B1!

:0!AB+..-.G!=-0!>+69:A:>+09.!.9+9-C!A55>-6+9:50!U:9D!59D-6!.9FC-09.!:.!0-A-..+61!+0C!9D+9!

.F>>569:0E!-+AD!59D-6!:.!A6:9:A+BG!':ED9!>+69:A:>+09.!6->569-C!96F.9:0E!50-N.!.-B7!+0C!

96F.9:0E!59D-6.!:.!:,>569+09!95!@-!+@B-!95!B:<-!U:9D!59D-6.G!;-<-0!>+69:A:>+09.!:0C:A+9-C!9D+9!

7--B:0E!6-.>50.:@B-!+.!+0!:0C:<:CF+B!+0C!+.!+!,-,@-6!:0!+!E65F>!:.!<-61!:,>569+09!@-A+F.-!

U-!B:<-!:0!9D:.!UD5B-!.5A:-91!+.!+!E65F>G!V:<-!>+69:A:>+09.!7-B9!9D+9!A+6:0E!+0C!A5,,:99-C!



! `e!

6-B+9:50.D:>.!C-A6-+.-!9D-!7--B:0E.!57!@-:0E!+0!F0U-BA5,-!>-6.50G!=D6--!>+69:A:>+09.!

@-B:-<-C!9D+9!9D-!+AA->9+0A-!57!59D-6.!+0C!9D-!7--B:0E.!57!@-:0E!+AA->9-C!@1!59D-6.!+6-!

<-61!:,>569+09!95!B:<-!+!.9+@B-!B:7-G!"BB!>+69:A:>+09.!+E6--C!9D+9!9D-.-!@-0-7:9.!+6-!@-99-6!

B-+60-C!+0C!-[>-6:-0A-C!+.!.9FC-09.!U568!:0!E65F>.!@-A+F.-!9D-.-!@-0-7:9.!A+0059!@-!

B-+60-C!:0!:.5B+9:50G!"BB!>+69:A:>+09.!.+:C!9D+9!05!50-!A+0!B:<-!+B50-k!U-!0--C!59D-6.!95!

B:<-!U:9DG!I:0-9--0!>+69:A:>+09.!,-09:50-C!9D-!0--C!95!A5,,F0:A+9-!U:9D!59D-6.!A+0!@-!

,-9!9D65FED!E65F>!U568G!':ED9--0!>+69:A:>+09.!.9+9-C!9D+9!E-99:0E!D-B>!+0C!7--B:0E!

.F>>569-C!A+0!@-!+AD:-<-C!@1!6-B+9:0E!95!+!E65F>G!;-<-09--0!>+69:A:>+09.!:0C:A+9-C!9D+9!95!

@-!A+6-C!+@5F92!@-!B5<-C2!+0C!@-!+AA->9-C!15F!0--C!59D-6.G!;-<-09--0!>+69:A:>+09.!7-B9!

9D+9!U-!0--C!95!@-B:-<-!:0!5F6.-B<-.2!+0C!9D:.!D+>>-0.!UD-0!59D-6.!@-B:-<-!:0!F.G!;5!+BB!

9D-.-!9D:0E.!A+0059!D+>>-0!U:9D5F9!@-:0E!+!,-,@-6!:0!+!.5A:-91!56!+!E65F>G!!!

=+@B-!Yf!
L0C:<:CF+B!$-.>50.-.!765,!L0756,+B!K65F>!L09-6<:-U!95!Q`G!!
PD+9!>.1AD5B5E:A+B!+0C!.5A:+B!@-0-7:9.!U5FBC!15F!B:8-!15F6!
.9FC-09.!95!-[>-6:-0A-!:0!9D-!7F9F6-!+.!+!6-.FB9!57!A55>-6+9:<-!
B-+60:0En!P:BB!9D-1!-[>-6:-0A-!9D-.-!@-0-7:9.!,56-!UD-0!9D-1!
U568!+.!+!E65F>!A5,>+6-C!95!+.!+0!:0C:<:CF+Bn!M5Un!!

!

$-.>50.-.!95!>+69Y!
!
;-B7RA507:C-0A-!!
?5,,F0:A+9:50!.8:BB.g:09-6+A9:50!.8:BB.!
JF:BC:0E!6-B+9:50.D:>.!:0.:C-g5F9.:C-!AB+..!
?55>-6+9:50!U:9D!59D-6.g.F>>569!
=6F.9:0E!!
L0C:<:CF+B!+0C!E65F>!6-.>50.:@:B:91!
?+6:0E!+@5F9!59D-6gA5,,:99-C!6-B+9:50.D:>.!
"AA->9+0A-!57!59D-6.!
RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!
$-.>50.-.!95!>+69W!
!
".!+!E65F>!
".!:0C:<:CF+B!
!
!

V6-ZF-0A:-.!
!
Y_!
Yf!
Yh!
YX!
_!
a!
e!
b!
!
!
!
WY!
X!
!
!



! `f!

$-.>50.-.!95!>+69b!
!
I--C!95!B:<-!U:9D!59D-6.!
I--C!95!A5,,F0:A+9-!
V--B!.F>>569-Cg!A+0!E-9!D-B>!
J-!A+6-C!+@5F9g!@-!B5<-Cg@-!+AA->9-C!
J-B:-<-!:0!5F6.-B<-.!

!
WY!
Y`!
Y_!
Ya!
Ya!

!

$-.>50.-.!95!:09-6<:-U!QYX2!UD:AD!6-+C.2!iM5U!C5!15F!9D:08!A55>-6+9:<-!

B-+60:0E!U568!.D5FBC!@-!6-U+6C-Cn2j!U-6-!A+9-E56:c-C!+.!:0!=+@B-!YaG!"BB!>+69:A:>+09.!

+E6--C!9D+9!A55>-6+9:<-!B-+60:0E!U568!:.!+!9U5R75BC!.:9F+9:50G!=D-6-756-2!9D-!U568!57!+!

E65F>!.D5FBC!@-!7:6.9!6-U+6C-C!+.!E65F>!U568!@1!6-U+6C:0E!9D-!UD5B-!E65F>G!;-A50CB12!

-+AD!,-,@-6!57!9D-!E65F>!.D5FBC!@-!6-U+6C-C!@-A+F.-!9D:.!E65F>!U568!C:C!059!A5,-!

+@5F9!U:9D5F9!9D-!-77569!57!-+AD!:0C:<:CF+B!U568:0E!95E-9D-6!+.!+!9-+,G!;5!UD-0!F.:0E!

A55>-6+9:<-!B-+60:0E2!U-!.D5FBC!F.-!@59D!9D-!E65F>!+0C!:0C:<:CF+B!6-U+6C:0E!.1.9-,G!

!!!!!=+@B-!Ya!
L0C:<:CF+B!$-.>50.-.!765,!L0756,+B!K65F>!L09-6<:-U!95!QYXG!!
M5U!C5!15F!9D:08!A55>-6+9:<-!B-+60:0E!U568!.D5FBC!@-!
6-U+6C-Cn!!

!

$-.>50.-.!!
!
".!+!E65F>!U568!
".!:0C:<:CF+B!-77569!!

V6-ZF-0A:-.!
!
WY!
WY!

!

$-.>50.-.!95!:09-6<:-U!QYY2!UD:AD!6-+C.2!iM5U!C5!15F!7--B!+@5F9!D-9-65E-0-5F.!

E65F>:0E!A5,>+6-C!95!D5,5E-0-5F.!E65F>:0E!:0!A55>-6+9:<-!B-+60:0En2j!U-6-!

A+9-E56:c-C!+.!:0!9+@B-!Y_G!"BB!>+69:A:>+09.!:0C:A+9-C!+!>6-7-6-0A-!756!D-9-65E-0-5F.!

E65F>:0E!UD-0!F.:0E!A55>-6+9:<-!B-+60:0E!.5!9D+9!-+AD!E65F>!U5FBC!D+<-!.9FC-09.!U:9D!

C:77-6-09!+@:B:91!B-<-B.2!C:77-6-09:+9-C!:C-+.2!9D5FED9.2!+0C!<:-U>5:09.G!V:79--0!>+69:A:>+09.!

6->569-C!9D+9!D-9-65E-0-5F.!E65F>:0E!,-+0.!.FAA-..!756!@-B5U!+<-6+E-!.9FC-09.!UD5!



! `a!

.FAA--C!@1!B-+60:0E!765,!59D-6.G!V:79--0!>+69:A:>+09.!:0C:A+9-C!9D+9!@-B5U!+<-6+E-!

.9FC-09.!7--B!9D-!.F>>5692!A5,,:9,-092!+0C!A+6:0E!765,!59D-6.!:0!9D-!D-9-65E-0-5F.!

E65F>G!V5F69--0!>+69:A:>+09.!.9+9-C!9D+9!D-9-65E-0-5F.!E65F>:0E!,-+0.!+!<+6:-91!57!

A5,,F0:A+9:50!+0C!:09-6+A9:50!B-<-B.G!=U-B<-!>+69:A:>+09.!,-09:50-C!9D+9!D-9-65E-0-5F.!

E65F>:0E!,-+0.!C:77-6-09!B-<-B.!57!9D:08:0E!.8:BB.G!':ED9!>+69:A:>+09.!.+:C!9D+9!:0!

D-9-65E-0-5F.!E65F>2!+@5<-!+<-6+E-!.9FC-09.!-[>B+:0!+0C!.F>>569!59D-6.G!;-<-0!

>+69:A:>+09.!9D5FED9!9D+9!D-9-65E-0-5F.!E65F>:0E!,59:<+9-.!.9FC-09.!95!.D+6-!+0C!

A5096:@F9-!@-A+F.-!059!+BB!57!9D-,!+6-!9D-!.+,-!:0!9D-:6!B-+60:0E!B-<-B.G!M5U-<-62!:0!

D5,5E-0-5F.!E65F>.2!+BB!E65F>!,-,@-6.!+6-!9D-!.+,-G!;:[9--0!>+69:A:>+09.!.+:C!9D-6-!:.!

05!,59:<+9:50!:0!D5,5E-0-5F.!E65F>.G!V5F69--0!>+69:A:>+09.!,-09:50-C!9D+9!9D-6-!:.!05!

6-:0756A-,-09!56!-0A5F6+E-,-09!:0!D5,5E-0-5F.!E65F>.G!'B-<-0!>+69:A:>+09.!.9+9-C!9D+9!

9D-6-!:.!05!50-!95!:,>6-..G!!!

=+@B-!Y_!
L0C:<:CF+B!$-.>50.-.!765,!L0756,+B!K65F>!L09-6<:-U!95!QYYG!
M5U!C5!15F!7--B!+@5F9!D-9-65E-0-5F.!E65F>:0E!A5,>+6-C!95!
D5,5E-0-5F.!E65F>:0E!:0!A55>-6+9:<-!B-+60:0En!!

!

$-.>50.-.!95!>+69Y!!
!
(:77-6-09!+@:B:91!B-<-B.!
(:77-6-09:+9-C!:C-+.g9D5FED9.g<:-U>5:09.!!
J-B5U!+<-6+E-!.FAA--C!@1!B-+60:0E!765,!59D-6.!
J-B5U!+<-6+E-!7--B!.F>>569gA5,,:9,-09gA+6:0E!765,!59D-6.!
&+6:-91!57!A5,,F0:A+9:50g:09-6+A9:50!B-<-B.!
(:77-6-09!B-<-B.!57!9D:08:0E!.8:BB.!
"@5<-!+<-6+E-!-[>B+:0!+0C!.F>>569!59D-6.!
359:<+9-.!95!.D+6-!+0C!A5096:@F9-!
RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!
$-.>50.-.!95!>+69W!
!
I5!,59:<+9:50!
I5!6-:0756A-,-09!56!-0A5F6+E-,-09!!
I5!50-!95!:,>6-..!

V6-ZF-0A:-.!
!
WY!
WY!
Ye!
Ye!
Yh!
YW!
_!
a!
!
!
!
Yf!
Yh!
YY!

!



! `_!

!

L09-6<:-U!QF-.9:50.!YWRYe!

$-.>50.-.!95!:09-6<:-U!QYW2!UD:AD!6-+C.2!i(5!15F!9D:08!15F!U:BB!@-!+@B-!95!F.-!

A55>-6+9:<-!B-+60:0E!UD-0!15F!.9+69!9-+AD:0En!PD1n2j!U-6-!A+9-E56:c-C!+.!:0!=+@B-!Y`G!

;-<-0!57!WY!>+69:A:>+09.!7-B9!9D+9!9D-1!U:BB!@-!+@B-!95!F.-!9D-!A55>-6+9:<-!.96+9-E1!UD-0!

9D-1!E6+CF+9-!+0C!.9+69!9-+AD:0E!@-A+F.-!9D-1!805U!9D-!,+:0!:C-+G!=U-B<-!>5:09-C!5F9!

9D+9!9D-1!A5FBC!F.-!9D-!.96+9-E1!UD-0!9D-1!.9+69!9-+AD:0E2!@F9!9D-1!9D5FED9!9D-1!U5FBC!

0--C!,56-!96+:0:0E!:0!C:77-6-09!.:99:0E.!95!,+.9-6!9D-!F.-!57!9D-!.96+9-E1G!=U5!>+69:A:>+09.!

.9+9-C!9D+9!9D-1!U5FBC!@-!F0+@B-!95!F.-!9D-!.96+9-E1!UD-0!9D-1!.9+69!9-+AD:0E!@-A+F.-!9D-1!

U5FBC!0--C!+!@558!9D+9!:0ABFC-.!-<-619D:0E!+@5F9!9D:.!.96+9-E1!95!F.-!+.!+!6-7-6-0A-!756!

9D-,!95!+0.U-6!+BB!57!9D-:6!ZF-.9:50.!+9!+01!9:,-G!!!

=+@B-!Y`!
L0C:<:CF+B!$-.>50.-.!765,!L0756,+B!K65F>!L09-6<:-U!95!QYWG!!
(5!15F!9D:08!15F!U:BB!@-!+@B-!95!F.-!A55>-6+9:<-!B-+60:0E!UD-0!
15F!.9+69!9-+AD:0En!PD1n!!

!

$-.>50.-.!!
!
T-.g805U!9D-!,+:0!:C-+!
T-.g@F9!0--C!,56-!96+:0:0E!
I5g0--C!+!6-7-6-0A-!95!+0.U-6!+BB!9D-!ZF-.9:50.!!

V6-ZF-0A:-.!
!
a!
YW!
W!

!

$-.>50.-.!95!:09-6<:-U!QYb2!UD:AD!6-+C.2!iL7!15F!+6-!E5:0E!95!F.-!A55>-6+9:<-!

B-+60:0E2!D5U!U:BB!15F!F.-!:9n2j!U-6-!A+9-E56:c-C!+.!:0!=+@B-!WXG!=U-B<-!57!WY!

>+69:A:>+09.!.+:C!9D-1!U5FBC!:,>B-,-09!A55>-6+9:<-!B-+60:0E!U:9D!C:77-6-09!,+9D!

+A9:<:9:-.2!>6-.-09+9:50!57!0-U!A50A->9.2!F.:0E!,+0:>FB+9:<-.2!+0C!>6+A9:A:0E!,+9D!

>65@B-,.G!=D-.-!.+,-!>+69:A:>+09.!.9+9-C!9D+9!9D-1!U5FBC!F.-!:9!:0!.A:-0A-!-[>-6:,-09.!

+0C!E65F>!>654-A9.G!V56!>+69:A:>+09.!UD5!U-6-!,+456:0E!:0!,+9D2!9D-:6!,:056!U5FBC!@-!



! ``!

.A:-0A-!+0C!<:A-!<-6.+G!=D6--!>+69:A:>+09.!:0C:A+9-C!9D+9!9D-1!U5FBC!F.-!A55>-6+9:<-!

B-+60:0E!756!E65F>!6-+C:0E!+..:E0,-09.2!C6:BB!:0!.>-BB:0E!+0C!<5A+@FB+612!+0C!756!E65F>!

U6:9:0E!>654-A9.G!=U5!9D5FED9!9D+9!9D-1!A5FBC!F.-!:9!756!.5A:+B!.9FC:-.!>654-A9.G!=D6--!

>+69:A:>+09.!6-.>50C-C!9D+9!A55>-6+9:<-!B-+60:0E!A5FBC!@-!4517FB!756!E65F>!6-+C:0E!+0C!

.9561!>6-.-09+9:50.G!%0-!>+69:A:>+09!9D5FED9!9D+9!A55>-6+9:<-!E65F>.!A5FBC!D-B>!:0!

9-+AD:0E!A558:0EG!%0-!>+69:A:>+09!,-09:50-C!9D-!F.-!57!A55>-6+9:<-!B-+60:0E!E65F>.!:0!+69!

AB+..-.!95!C5!E65F>!>654-A9.!+0C!>+:09:0EG!%0-!>+69:A:>+09!,-09:50-C!9D+9!#G'G!A5FBC!059!

@-!.FAA-..7FB!U:9D5F9!U568:0E!U:9D!59D-6.2!.5!:9!U5FBC!@-!<-61!F.-7FB!95!F.-!A55>-6+9:<-!

B-+60:0E!E65F>.!95!C5!E65F>!C+0A-.!+0C!E+,-.G!

=+@B-!WX!
L0C:<:CF+B!$-.>50.-.!765,!L0756,+B!K65F>!L09-6<:-U!95!QYbG!!
L7!15F!+6-!E5:0E!95!F.-!A55>-6+9:<-!B-+60:0E2!D5U!U:BB!15F!F.-!:9n!!

!

$-.>50.-.!!
!
3+9D!+A9:<:9:-.g>6+A9:A-!>65@B-,.gU6:99-0!+0C!U56C!
>65@B-,.g,+0:>FB+9:<-.!
;A:-0A-!-[>-6:,-09.!+0C!>654-A9.!
/+0EF+E-!+69.!\6-+C:0Eg<5A+@FB+61gU6:9:0E^!
/:@6+61!\E65F>!6-+C:0E!+0C!.9561!>6-.-09+9:50^!
;5A:+B!;9FC1!\E65F>!>654-A9.^!
M5,-!'A505,:A!\E65F>!A558:0E^!
"69!\E65F>!+69!>654-A9.gE65F>!>+:09:0E^!
#G'G!+-65@:A!C+0A-.!+0C!E+,-.!

V6-ZF-0A:-.!
!
!
YW!
YW!
b!
b!
W!
Y!
Y!
Y!

!

$-.>50.-.!95!:09-6<:-U!QYh2!UD:AD!6-+C.2!iM5U!C5!15F!9D:08!15F!A+0!>B+0!756!

-77-A9:<-!E65F>!U568n2j!U-6-!A+9-E56:c-C!+.!:0!=+@B-!WYG!=D-1!.FEE-.9!.>-A:7:A!.9->.!

>+69:A:>+09.!U5FBC!75BB5U!95!>B+0!756!-77-A9:<-!E65F>!U568G!"BB!>+69:A:>+09.!.+:C2!@-756-!

.9+69:0E!95!F.-!E65F>!U5682!9D-1!U5FBC!0--C!95!.9FC1!9D-:6!.9FC-09.N!+@:B:9:-.2!.8:BB.2!+0C!

B-<-B.!57!805UB-CE-!+0C!95!C:<:C-!9D-:6!.9FC-09.!:095!D-9-65E-0-5F.!E65F>.!95!-0.F6-!

ZF+B:91!+0C!,:[-C!+@:B:9:-.G!"BB!>+69:A:>+09.!.+:C!9D-1!U5FBC!F.-!C:77-6-09!91>-.!57!



! YXX!

E65F>:0E!\756,+B2!:0756,+B^!C->-0C:0E!50!9:,-!+0C!+A9:<:9:-.G!;-<-09--0!>+69:A:>+09.!

.9+9-C!9D+92!+79-6!+!UD:B-2!9D-1!U5FBC!AD+0E-!9D-!E65F>.!:095!59D-6!,:[-C!E65F>.2!U:9D!

C:77-6-09!,-,@-6.!.5!-<-6150-!E-9.!95!805U!+BB!59D-6!.9FC-09.!:0!9D-:6!AB+..-.G!"BB!

>+69:A:>+09.!+E6--C!9D+9!9D-1!.D5FBC!>6->+6-!9D-!.F@4-A9!+0C!,+9-6:+B.!:0!+C<+0A-!U:9D!

.>-A:7:A!-CFA+9:50+B!+0C!.5A:+B!E5+B.!95!@-!+@B-!95!A50A-096+9-!50!+AD:-<:0E!9D-.-!E5+B.!

CF6:0E!9-+AD:0E!9:,-G!"BB!>+69:A:>+09.!,-09:50-C!9D+92!CF6:0E!E65F>!U5682!9D-1!U5FBC!

0--C!95!,50:956!9D-!.9FC-09.!+0C!9D-:6!:0<5B<-,-09!U:9D!-+AD!59D-6G!"BB!>+69:A:>+09.!

@-B:-<-C!:0!9D-!F.-!57!E65F>!6-U+6C.!+.!U-BB!+.!:0C:<:CF+B!6-U+6C.G!V:79--0!>+69:A:>+09.!

@-B:-<-C!:0!E:<:0E!.5,-!9:,-!756!A5,>-9:9:50!@-9U--0!E65F>.!95!:0A6-+.-!.9FC-09.N!+A9:<-!

:0<5B<-,-09G!L0!9D-!-0C2!+BB!>+69:A:>+09.!.+:C!9D-1!0--C-C!95!7:0C!5F9!:7!9D-!E65F>!U568!

U+.!.FAA-..7FB!56!059!+0C!C5!AD+0E-.!+.!0--C-CG!!

=+@B-!WY!
L0C:<:CF+B!$-.>50.-.!765,!L0756,+B!K65F>!L09-6<:-U!95!QYhG!!
M5U!C5!15F!9D:08!15F!A+0!>B+0!756!-77-A9:<-!E65F>!U568n!!

!

$-.>50.-.!!
!
;9FC1!.9FC-09.!+@:B:9:-.g.8:BB.gB-<-B.!57!805UB-CE-!
(:<:C-!.9FC-09.!:095!D-9-65E-0-5F.!E65F>.!
O.-!C:77-6-09!91>-.!57!E65F>:0E!C->-0C:0E!50!9:,-g+A9:<:9:-.!
?D+0E-!E65F>.!:095!59D-6!,:[-C!E65F>.!
#6->+6-!,+9-6:+B.!:0!+C<+0A-!
350:956!.9FC-09.!:0<5B<-,-09!!
K65F>!6-U+6C.!+0C!:0C:<:CF+B!6-U+6C.!
K65F>.!A5,>-9:9:50!
(5!AD+0E-.!+.!0--C-C!

V6-ZF-0A:-.!
!
WY!
WY!
WY!
Ya!
WY!
WY!
WY!
Ye!
WY!

!

!$-.>50.-.!95!:09-6<:-U!QYe2!UD:AD!6-+C.2!iPD+9!C5!15F!.FEE-.9!.D5FBC!@-!C50-!

:0!9D-!-CFA+9:50+B!,-9D5C.!AB+..-.!95!D-B>!>6->+6-!.9FC-09!9-+AD-6.!95!F.-!A55>-6+9:<-!

B-+60:0E!:0!9D-:6!7F9F6-!AB+..655,.n2j!U-6-!A+9-E56:c-C!+.!:0!=+@B-!WWG!=U-B<-!57!WY!

>+69:A:>+09.!.FEE-.9-C!9D+9!9D-!A55>-6+9:<-!B-+60:0E!.96+9-E1!:.!+!6:AD!:0.96FA9:50+B!



! YXY!

.96+9-E1!U:9D!+!<+6:-91!57!,5C-B.!+0C!:0756,+9:50k!9D-6-756-2!:9!.D5FBC!@-!9+FED9!+.!+!

6-ZF:6-C!:0.96FA9:50+B!A5F6.-!95!D-B>!>6->+6-!>6-.-6<:A-!9-+AD-6.!95!F.-!:9!:0!9D-:6!7F9F6-!

AB+..655,.G!=D:.!6-ZF:6-C!A5F6.-!.D5FBC!:0ABFC-!9D-!B:9-6+9F6-!>+69!+@5F9!9D-!A55>-6+9:<-!

B-+60:0E!.96+9-E1!+0C!+!>6+A9:A+B!>+69!95!C-,50.96+9-!9D-!F.-!57!:9G!I:0-!5F9!57!9D5.-!

9U-B<-!>+69:A:>+09.!.+:C!9D+9!>6-.-6<:A-!9-+AD-6.!0--C!+!,-0956!:0!9D-!7:-BC!95!E:<-!9D-,!

7--C@+A8G!=D5.-!0:0-!>+69:A:>+09.!U-6-!C5:0E!9D-:6!7:-BC!-[>-6:-0A-G!V:<-!>+69:A:>+09.!

9D5FED9!:9!U5FBC!9+8-!+!B50E!9:,-!95!>6->+6-!9D-!6-ZF:6-C!A5F6.-2!.52!:0!9D-!,-+0!9:,-2!+!

UD5B-!AD+>9-6!.D5FBC!@-!>6->+6-C!+0C!:0ABFC-C!:0!9D-!6-ZF:6-C!@558!95!@-!6-+C1!95!.9+69!

9-+AD:0E!:9G!V5F6!>+69:A:>+09.!.9+9-C!9D+9!9D-!A55>-6+9:<-!B-+60:0E!.96+9-E1!A5FBC!@-!+0!

-B-A9:<-!A5F6.-2!@F92!+9!9D-!.+,-!9:,-2!:9!.D5FBC!@-!:0ABFC-C!+.!+!AD+>9-6!:0!9D-!6-ZF:6-C!

@558!+.!+0!+B9-60+9:<-!9-+AD:0E!.96+9-E1G!"BB!>+69:A:>+09.!+E6--C!9D+9!9D-!A5BB-E-!

:0.96FA956.!.D5FBC!F.-!9D:.!.96+9-E1!:0!9D-:6!AB+..-.!95!.-6<-!+.!+!6-+B!,5C-BG!

=+@B-!WW!
L0C:<:CF+B!$-.>50.-.!765,!L0756,+B!K65F>!L09-6<:-U!95!QYeG!!
PD+9!C5!15F!.FEE-.9!.D5FBC!@-!C50-!:0!9D-!-CFA+9:50+B!,-9D5C.!
AB+..-.!95!D-B>!>6->+6-!.9FC-09!9-+AD-6.!95!F.-!A55>-6+9:<-!B-+60:0E!
:0!9D-:6!7F9F6-!AB+..655,.n!!

!

$-.>50.-.!!
!
$-ZF:6-C!A5F6.-!\:0ABFC-.!B:9-6+9F6-!>+69!+0C!>6+A9:A+B!>+69^!!
3-0956!:0!9D-!7:-BCg7--C@+A8!!
"!AD+>9-6!:0!9D-!6-ZF:6-C!@558!!
'B-A9:<-!A5F6.-!>BF.!+!AD+>9-6!:0!9D-!6-EFB+6!6-ZF:6-C!A5F6.-.!
L0.96FA956.!F.-!9D-!.96+9-E1!95!.-6<-!+.!+!,5C-B!

V6-ZF-0A:-.!
!
YW!
`!
e!
h!
WY!

!

QF+B:9+9:<-!V:0C:0E.!;F,,+61!

=D-!7:0C:0E.!:0C:A+9-C!9D+9!9D-!<:C-59+>-.!+0C!9D-!E65F>!+A9:<:9:-.!U-6-!9D-!9D:0E.!

>+69:A:>+09.!,5.9!B:8-C!+@5F9!9D-!A55>-6+9:<-!B-+60:0E!U568.D5>!@-A+F.-!9D-1!

C-,50.96+9-C!9D-!.96+9-E1!-+.:B1G!=D-.-!.+,-!9D:0E.!U-6-!9D-!9D:0E.!,5.9!,-09:50-C!95!



! YXW!

+77-A9!9D-:6!+99:9FC-.!95U+6C!A55>-6+9:<-!B-+60:0EG!#+69:A:>+09.!9D5FED9!9D+9!9D-!CF6+9:50!57!

9D-!U568.D5>!U+.!955!.D5692!+0C!9D-1!:0C:A+9-C!9D-1!U5FBC!B:8-!95!D+<-!D+C!,56-!9:,-!95!

B-+60!,56-G!JF:BC:0E!76:-0C.D:>.2!.-B7R-.9--,2!+0C!.-B7RA507:C-0A-!U-6-!9D-!9D:0E.!,5.9!

B:8-C!+@5F9!A55>-6+9:<-!B-+60:0EG!=D-!0--C!756!B59.!57!96+:0:0E!U+.!9D-!9D:0E!9D-1!B:8-C!

B-+.9!+@5F9!A55>-6+9:<-!B-+60:0E!.96+9-E1G!#+69:A:>+09.!+E6--C!9D+9!A55>-6+9:<-!B-+60:0E!

+..:.9.!B-+60:0E!@-A+F.-!57!+BB!9D-!-CFA+9:50+B2!>.1AD5B5E:A+B2!+0C!.5A:+B!@-0-7:9.!9D+9!

.9FC-09.!A+0!E+:0!765,!U568:0E!+.!+!E65F>G!"9!9D-!.+,-!9:,-2!>+69:A:>+09.!9D5FED9!9D+9!

A55>-6+9:<-!B-+60:0E!,:ED9!D:0C-6!B-+60:0E!:7!9D-!9-+AD-6!C5-.!059!D+<-!-05FED!

805UB-CE-!+@5F9!9D-!.96+9-E1!+0C!E55C!96+:0:0E!50!D5U2!UD-02!UD12!UD+9!95!F.-!57!9D:.!

.96+9-E1G!#+69:A:>+09.!:0C:A+9-C!9D+9!9D-!,+456!U-+80-..!57!A55>-6+9:<-!B-+60:0E!U+.!9D+9!

059!-<-6150-!D+.!9D-!+@:B:91!95!F.-!:9!U:9D5F9!E55C2!B50ER9-6,!96+:0:0EG!#+69:A:>+09.!+E6--C!

50!6-U+6C:0E!A55>-6+9:<-!E65F>!U568!+.!+!E65F>!+0C!:0C:<:CF+BB1G!=D-1!@-B:-<-C!9D+9!

D-9-65E-0-5F.!+@:B:91!E65F>:0E!U+.!@-.9!UD-0!F.:0E!E65F>.G!;5,-!>+69:A:>+09.!7-B9!9D+9!

9D-1!U5FBC!@-!+@B-!95!F.-!9D-!.96+9-E1!UD-0!9D-1!.9+69!9-+AD:0Ek!59D-6.!7-B9!9D-1!A5FBC!F.-!

:92!@F9!9D-1!0--C-C!,56-!96+:0:0EG!#+69:A:>+09.!,-09:50-C!+!<+6:-91!57!.F@4-A9.!+0C!

>B+00-C!+A9:<:9:-.!95!-77-A9:<-B1!F.-!A55>-6+9:<-!B-+60:0E!:0!9D-:6!AB+..-.G!=D-:6!

.FEE-.9:50.!95!>6->+6-!>6-.-6<:A-!9-+AD-6.!756!F.:0E!9D-!.96+9-E1!:0!9D-!7F9F6-!U-6-!

C:<:C-C!@-9U--0!D+<:0E!:9!+.!+!6-ZF:6-C!A5F6.-2!+0!-B-A9:<-!A5F6.-2!+0C!+.!+!AD+>9-6!:0!9D-!

6-ZF:6-C!@558G!!

!



! YXb!

?M"#='$!&!

VLI(LIK;2!?%I?/O;L%I;2!LIV'$'I?';2!"I(!$'?%33'I("=L%I;!

=D-!.F,,+61!57!7:0C:0E.2!A50ABF.:50.2!+0C!6-A5,,-0C+9:50.!57!9D-!.9FC1!+6-!

>6-.-09-C!:0!9D6--!.-A9:50.!:0!9D:.!AD+>9-6G!"!.F,,+61!57!9D-!.9FC1!:.!>65<:C-C!:0!9D-!7:6.9!

.-A9:50G!?50ABF.:50.!C6+U0!765,!9D-!7:0C:0E.!+6-!>6-.-09-C!:0!9D-!.-A50C!.-A9:502!+0C!

6-A5,,-0C+9:50.!756!7F9F6-!6-.-+6AD2!@+.-C!50!9D-!7:0C:0E.!+0C!A50ABF.:50.2!+6-!577-6-C!

:0!9D-!9D:6C!.-A9:50G!

;F,,+61!57!V:0C:0E.!

=D-!>F6>5.-!57!9D-!.9FC1!U+.!95!-[+,:0-!+0C!+0+B1c-!9D-!-77-A9.!57!+!A55>-6+9:<-!

B-+60:0E!96+:0:0E!U568.D5>!50!\Y^!>+69:A:>+09.N!+99:9FC-.!95U+6C!A55>-6+9:<-!B-+60:0E2!\W^!

>+69:A:>+09.N!805UB-CE-!+@5F9!A55>-6+9:<-!B-+60:0E!+0C!:9.!+A+C-,:A!+0C!.5A:+B!@-0-7:9.2!

+0C!\b^!>+69:A:>+09.N!805UB-CE-g+99:9FC-.g+.>:6+9:50!6-B+9-C!95!56E+0:c:0E!9D-:6!7F9F6-!

AB+..655,.!756!A55>-6+9:<-!B-+60:0EG!

=D-!7:6.9!A5,>50-09!57!9D-!.9FC1!U+.!9D-!C-,5E6+>D:A!>569:502!UD:AD!:0ABFC-C!

E+9D-6:0E!+0C!A5,>:B:0E!C+9+!50!9D-!E-0-6+B!C-,5E6+>D:A!AD+6+A9-6:.9:A.!57!9D-!>6-.-6<:A-!

9-+AD-6.!UD5!>+69:A:>+9-C!:0!9D-!96+:0:0E!U568.D5>G!%7!9D-!`Y!>+69:A:>+09.2!bX!U-6-!

-065BB-C!:0!9D-!A5BB-E-!:0!Y``a2!bb!U-6-!,+456:0E!:0!.A:-0A-2!bX!U-6-!,+456:0E!:0!,+9D2!

b_!D+C!9+8-0!50-!,-9D5C.!AB+..2!bW!U-6-!C5:0E!9D-:6!7:-BC!-[>-6:-0A-2!+0C!aX!U-6-!059!

:0965CFA-C!95!A55>-6+9:<-!B-+60:0E!+0C!D+C!05!>6-<:5F.!805UB-CE-!+@5F9!A55>-6+9:<-!

B-+60:0EG!!!

!



! YXh!

=D-!.-A50C!A5,>50-09!57!9D-!.9FC1!U+.!9D-!ZF+09:9+9:<-!>569:502!UD:AD!:0ABFC-C!

9D-!75BB5U:0E!6-.-+6AD!ZF-.9:50.)!\Y^!PD+9!:.!9D-!-77-A9!57!+!A55>-6+9:<-!B-+60:0E!96+:0:0E!

U568.D5>!50!>6-.-6<:A-!9-+AD-6.N!+99:9FC-.!95U+6C!9D:.!9-+AD:0EgB-+60:0E!.96+9-E1n!\W^!

PD+9!:.!9D-!-77-A9!57!+!A55>-6+9:<-!B-+60:0E!96+:0:0E!U568.D5>!50!>+69:A:>+09.N!805UB-CE-!

+@5F9!9D-!.96+9-E1!+0C!:9.!+A+C-,:A!+0C!.5A:+B!@-0-7:9.n!\"A+C-,:A!@-0-7:9.!:0ABFC-!

D:ED-6!+AD:-<-,-092!@-99-6!A6:9:A+B!9D:08:0E2!D:ED-6RB-<-B!6-+.50:0E2!,56-!9:,-!50!9+.82!

+0C!+!,56-!>5.:9:<-!+99:9FC-!95U+6C!.AD55BG!;5A:+B!@-0-7:9.!:0ABFC-!D:ED-6!.-B7R-.9--,2!

:,>65<-C!.5A:+B!:09-6+A9:502!E6-+9-6!.5A:+B!.F>>5692!,56-!>5.:9:<-!6-B+9:50.D:>.2!+0C!

E6-+9-6!+AA->9+0A-!57!59D-6.^2!\b^!"79-6!>+69:A:>+9:0E!:0!9D-!A55>-6+9:<-!B-+60:0E!96+:0:0E!

U568.D5>2!UD+9!:C-+.g>-6A->9:50.g-[>-A9+9:50.!C5!>6-.-6<:A-!9-+AD-6.!D+<-!6-E+6C:0E!

9D-:6!5U0!805UB-CE-2!+99:9FC-2!+0C!+.>:6+9:50!95!:,>B-,-09!A55>-6+9:<-!B-+60:0E!:0!9D-:6!

7F9F6-!AB+..655,.n!

=D-!9D:6C!A5,>50-09!57!9D-!.9FC1!U+.!9D-!ZF+B:9+9:<-!>569:50G!L9!:0ABFC-C!9D-!

:09-6>6-9:<-!+0+B1.:.!57!9D-!>6-<:5F.B1!B:.9-C!6-.-+6AD!ZF-.9:50.G!!

=D-!B:9-6+9F6-!6-<:-U!U+.!56E+0:c-C!:095!-:ED9!>+69.)!\Y^!?55>-6+9:<-!/-+60:0E!

+0C!M:.9561!57!9D-!#6+A9:A+B!O.-!57!?55>-6+9:<-!/-+60:0E2!\W^!=D-56-9:A+B!$559.!57!

?55>-6+9:<-!/-+60:0E2!\b^!(:77-6-09!35C-B.!57!?55>-6+9:<-!/-+60:0E2!\h^!?55>-6+9:<-!

/-+60:0E!%F9A5,-.2!\e^!=-+AD-6.N!H05UB-CE-!+0C!"99:9FC-.!+.!V+A956.!"77-A9:0E!9D-!

L,>B-,-09+9:50!57!?55>-6+9:<-!/-+60:0E!+.!L005<+9:502!\f^!#6-.-6<:A-!=-+AD-6!

#6->+6+9:502!=6+:0:0E2!+0C!#657-..:50+B!(-<-B5>,-09!:0!9D-!O.-!57!?55>-6+9:<-!/-+60:0E2!

\a^!=D-!O.-!57!3-C:+!\&:C-59+>-.^!95!L0965CFA-!9D-!I-U!=-+AD:0E!;96+9-E1!+0C!#65,59-!

L9.!O.-2!+0C!\_^!#657-..:50+B!(-<-B5>,-09!#654-A9.!756!?55>-6+9:<-!/-+60:0EG!!!!!!!!



! YXe!

;9+9:.9:A+B!C+9+!756!9D-!.9FC1!U-6-!E+9D-6-C!9D65FED!75F6!:0.96F,-09.G!=D-!

:0.96F,-09.!U-6-!+.!75BB5U.)!\+^!"99:9FC-!;F6<-12!\@^!=6F-gV+B.-!=-.9!57!H05UB-CE-2!\A^!

=-+AD-6!(-,5E6+>D:A!(+9+!;F6<-12!+0C!\C^!L0756,+B!K65F>!L09-6<:-U!KF:C-G!"!.+,>B-!

57!`Y!>6-.-6<:A-!9-+AD-6.!-065BB-C!:0!9D6--!,-9D5C.!AB+..-.!U+.!F.-CG!=D-6-!U-6-!hX!

>+69:A:>+09.!:0!9D-!-[>-6:,-09+B!AB+..!Y2!WX!>+69:A:>+09.!:0!9D-!-[>-6:,-09+B!AB+..!W2!+0C!

bY!>+69:A:>+09.!:0!9D-!A50965B!AB+..G!V6-ZF-0A1!A5F09.2!>-6A-09+E-.2!+0C!AD+69.!U-6-!F.-C!

95!+0+B1c-!9D-!C-,5E6+>D:A!C+9+G!3"I%&".2!"I%&".2!+0C!+!?65..9+@FB+9:50!=+@B-!

U:9D!?D:R;ZF+6-!U-6-!F.-C!95!+0+B1c-!9D-!ZF+09:9+9:<-!C+9+G!$->50.-.!95!9D-!:0756,+B!

E65F>!:09-6<:-U!ZF-.9:50.2!A50.9:9F9:0E!ZF+B:9+9:<-!C+9+2!U-6-!A+9-E56:c-C2!9+BB:-C2!+0C!

:09-6>6-9-CG!!

=D-!C-,5E6+>D:A!C+9+!7:0C:0E.!-B+@56+9-!9D+9!9D-!>+69:A:>+09.!U-6-!-065BB-C!:0!9D-!

A5BB-E-!765,!9D-!1-+6!Y``h!F09:B!WXXXG!#+69:A:>+09.N!,+456.!U-6-!<+61:0EG!=D:691R9D6--!

>+69:A:>+09.!U-6-!,+456:0E!:0!.A:-0A-2!9D:691!:0!,+9D-,+9:A.2!-:ED9!:0!B+0EF+E-!+69.2!.-<-0!

:0!D5,-!-A505,:A.2!75F6!:0!+69!-CFA+9:502!9D6--!:0!9-AD05B5E12!9D6--!:0!L.B+,:A!-CFA+9:502!

9U5!:0!+9DB-9:A.2!+0C!50-!:0!B:@6+61G!=D:691R-:ED9!57!9D-!>+69:A:>+09.!D+C!9+8-0!Y!,-9D5C.!

AB+..2!.-<-09--0!D+C!9+8-0!W!,-9D5C.!AB+..-.2!7:<-!D+C!9+8-0!b!,-9D5C.!AB+..-.2!+0C!

9D:691R50-!D+C!9+8-0!+BB!9D-!6-ZF:6-C!,-9D5C.!AB+..-.G!=U-091R50-!57!9D-!>+69:A:>+09.!C:C!

059!805U!UD-0!9D-1!+6-!E5:0E!95!C5!9D-:6!7:-BC!-[>-6:-0A-2!9D:691R9U5!U-6-!C5:0E!9D-:6!

7:-BC!-[>-6:-0A-!+9!9D-!9:,-!57!9D-!.9FC12!9-0!U-6-!95!C5!9D-:6!7:B-C!-[>-6:-0A-!:0!7+BB!WXXY2!

-:ED9--0!U-6-!95!C5!9D-:6!7:-BC!-[>-6:-0A-!:0!9D-!1-+6!WXXW2!+0C!9-0!U-6-!95!C5!9D-:6!7:-BC!

-[>-6:-0A-!:0!9D-!1-+6!WXXbG!V:0+BB12!.-<-091!>+69:A:>+09.!D+C!059!@--0!:0965CFA-C!95!

A55>-6+9:<-!B-+60:0E2!.5!9D-:6!B-<-B!57!805UB-CE-!U5FBC!@-!B-<-B!XG!=U-091R50-!

>+69:A:>+09.!D+C!@--0!:0965CFA-C!95!iE65F>!U568j!6+9D-6!9D+0!A55>-6+9:<-!B-+60:0E2!UD:AD!



! YXf!

U5FBC!@-!B-<-B!Y!+.!C-7:0-C!@1!9D-!6-.-+6AD-6!>6-<:5F.B1G!%0-!>+69:A:>+09!57!9D-!9U-091R

50-!9D5FED9!9D+9!.D-!80-U!+!B:99B-!+@5F9!A55>-6+9:<-!B-+60:0E2!UD:AD!U5FBC!@-!B-<-B!W!+.!

C-7:0-C!@1!9D-!6-.-+6AD-6!>6-<:5F.B1G!;--!">>-0C:[!(!756!+!C-9+:B-C!C-.A6:>9:50!57!9D-!

C-,5E6+>D:A.!57!9D-!.+,>B-G!!!!

=D-!7:0C:0E.2!6-.FB9:0E!765,!9D-!C+9+!+0+B1.:.2!+0.U-6-C!9D-!9D6--!6-.-+6AD!

ZF-.9:50.)!\Y^!PD+9!:.!9D-!-77-A9!57!+!A55>-6+9:<-!B-+60:0E!96+:0:0E!U568.D5>!50!

>6-.-6<:A-!9-+AD-6.N!+99:9FC-.!95U+6C!9D:.!9-+AD:0EgB-+60:0E!.96+9-E1n!\W^!PD+9!:.!9D-!

-77-A9!57!+!A55>-6+9:<-!B-+60:0E!96+:0:0E!U568.D5>!50!>+69:A:>+09.N!805UB-CE-!+@5F9!9D-!

.96+9-E1!+0C!:9.!+A+C-,:A!+0C!.5A:+B!@-0-7:9.n!\"A+C-,:A!@-0-7:9.!:0ABFC-!D:ED-6!

+AD:-<-,-092!@-99-6!A6:9:A+B!9D:08:0E2!D:ED-6RB-<-B!6-+.50:0E2!,56-!9:,-!50!9+.82!+0C!+!

,56-!>5.:9:<-!+99:9FC-!95U+6C!.AD55BG!;5A:+B!@-0-7:9.!:0ABFC-!D:ED-6!.-B7R-.9--,2!

:,>65<-C!.5A:+B!:09-6+A9:502!E6-+9-6!.5A:+B!.F>>5692!,56-!>5.:9:<-!6-B+9:50.D:>.2!+0C!

E6-+9-6!+AA->9+0A-!57!59D-6.^2!\b^!"79-6!>+69:A:>+9:0E!:0!9D-!A55>-6+9:<-!B-+60:0E!96+:0:0E!

U568.D5>2!UD+9!:C-+.g>-6A->9:50.g-[>-A9+9:50.!C5!>6-.-6<:A-!9-+AD-6.!D+<-!6-E+6C:0E!

9D-:6!5U0!805UB-CE-2!+99:9FC-2!+0C!+.>:6+9:50!95!:,>B-,-09!A55>-6+9:<-!B-+60:0E!:0!9D-:6!

7F9F6-!AB+..655,.n!

=D-!ZF+09:9+9:<-!7:0C:0E.!C-,50.96+9-!9D+9!9D-!805UB-CE-!+0C!+99:9FC-.!57!9D-!

>6-.-6<:A-!9-+AD-6.2!UD5!>+69:A:>+9-C!:0!9D-!U568.D5>2!U-6-!.:E0:7:A+09B1!:07BF-0A-CG!

J59D!<+6:+@B-.2!805UB-CE-!57!+0C!+99:9FC-!95U+6C!A55>-6+9:<-!B-+60:0E!U-6-!.:E0:7:A+09B1!

D:ED-6!756!9D-!-[>-6:,-09+B!E65F>!<-6.F.!9D-!A50965B!E65F>G!=D-!,FB9:<+6:+9-!+0+B1.:.!57!

<+6:+0A-!-.9+@B:.D-C!+!.:E0:7:A+09!C:77-6-0A-!:0!9D-!E65F>.N!E+:0!.A56-!,-+0.!:0!6-B+9:50!95!

@59D!<+6:+@B-.R805UB-CE-!57!+0C!+99:9FC-!95U+6C.!A55>-6+9:<-!B-+60:0E!\=+@B-!W^G!=D-!

F0:<+6:+9-!+0+B1.-.!:0C:A+9-C!9D+9!@59D!<+6:+@B-.!.:E0:7:A+09B1!:07BF-0A-C!9D-!,-+0.!57!9D-!



! YXa!

E65F>.!\=+@B-!b!]!h^G!=D-!>5.9!D5A!9-.9.!:C-09:7:-C!9D-!.:E0:7:A+09!C:77-6-0A-.!:0!>+:6U:.-!

A5,>+6:.50.!@-9U--0!@59D!-[>-6:,-09+B!AB+..-.!+0C!9D-!A50965B!AB+..!:0!6-B+9:50!95!9D-!

<+6:+@B-.!57!A55>-6+9:<-!B-+60:0E!\805UB-CE-!+0C!+99:9FC-^G!=D-!>5.9!D5A!:0C:A+9-C!9D+9!

9D-6-!U+.!05!.:E0:7:A+09!C:77-6-0A-!@-9U--0!9D-!,-+0.!57!@59D!-[>-6:,-09+B!AB+..-.!50!

9D-!805UB-CE-!+0C!+99:9FC-!E+:0!.A56-.k!D5U-<-62!9D-!,-+0.!57!@59D!-[>-6:,-09+B!AB+..-.!

50!9D-!805UB-CE-!+0C!+99:9FC-!E+:0!.A56-.!U-6-!.:E0:7:A+09B1!C:77-6-09!765,!9D-!,-+0!57!

9D-!A50965B!AB+..!50!9D-!805UB-CE-!+0C!+99:9FC-!E+:0!.A56-.!\=+@B-!e^G!=D-!A65..9+@!+0C!

9D-!AD:R.ZF+6-!:0C:A+9-C!.:E0:7:A+09!+..5A:+9:50!@-9U--0!B-<-B.!57!>+69:A:>+9:50!+0C!B-<-B.!

57!+>>B:A+9:50G!=D-!A65..9+@!6-<-+B-C!9D+9!9D-!A5F09-C!76-ZF-0A:-.!\5@.-6<-C^!U-6-!

.F77:A:-09B1!C:77-6-09!765,!9D-!-[>-A9-C!76-ZF-0A:-.2!UD:AD!6-4-A9-C!9D-!0FBB!D1>59D-.:.!57!

05!C:77-6-0A-!@-9U--0!9D-!A50965B!E65F>!+0C!9D-!-[>-6:,-09+B!E65F>!\=+@B-!f!]!a^G!=D-!

C+9+!+0+B1.:.!:0C:A+9-C!9D+92!50!9D-!6+9:0E!.A+B-!57!Y!95!a!\YpU-+8-.9!+0C!ap.9650E-.9^!57!

9D-!B-<-B!57!+>>B:A+9:502!YfGes!57!9D-!U568.D5>!>+69:A:>+09.!D+C!9D-!.9650E-.92!>5.:9:<-!

+99:9FC-.!95U+6C!9D-!F.-!57!A55>-6+9:<-!B-+60:0E!:0!9D-:6!7F9F6-!AB+..655,.k!WeGbs!57!9D-!

>+69:A:>+09.!6->569-C!B-<-B!f!+.!9D-:6!B-<-B!57!F.-!:0!9D-!7F9F6-k!YaGfs!57!9D-!>+69:A:>+09.!

6->569-C!B-<-B!e!+.!9D-:6!B-<-B!57!F.-!:0!9D-!7F9F6-k!WGWs!57!9D-!>+69:A:>+09.!6->569-C!B-<-B.!

h2b2!+0C!W!+.!9D-:6!B-<-B.!57!F.-!:0!9D-!7F9F6-G!GXs!57!9D-!>+69:A:>+09.!6->569-C!B-<-B!Y!+.!

9D-:6!B-<-B!57!F.-!:0!9D-!7F9F6-G!=D-!7:0C:0E.!:0C:A+9-C!9D+9!+9!B-+.9!-<-61!>+69:A:>+09!U5FBC!

961!95!F.-!9D-!A55>-6+9:<-!B-+60:0E!.96+9-E1!:0!D-6!7F9F6-!AB+..655,G!!

=D-!ZF+09:9+9:<-!7:0C:0E.!U-6-!.F>>569-C!9D65FED!9D-!ZF+B:9+9:<-!7:0C:0E.G!=D-!

ZF+B:9+9:<-!7:0C:0E.!:0C:A+9-C!9D+9!9D-!<:C-59+>-.!+0C!9D-!E65F>!+A9:<:9:-.!U-6-!9D-!9D:0E.!

>+69:A:>+09.!,5.9!B:8-C!+@5F9!9D-!A55>-6+9:<-!B-+60:0E!U568.D5>!@-A+F.-!9D-1!

C-,50.96+9-C!9D-!.96+9-E1!-+.:B1G!=D-.-!.+,-!9D:0E.!U-6-!9D-!9D:0E.!,5.9!,-09:50-C!95!



! YX_!

+77-A9!9D-:6!+99:9FC-.!95U+6C!A55>-6+9:<-!B-+60:0EG!#+69:A:>+09.!9D5FED9!9D+9!9D-!CF6+9:50!57!

9D-!U568.D5>!U+.!955!.D5692!+0C!9D-1!:0C:A+9-C!9D-1!U5FBC!B:8-!95!D+<-!D+C!,56-!9:,-!95!

B-+60!,56-G!JF:BC:0E!76:-0C.D:>.2!.-B7R-.9--,2!+0C!.-B7RA507:C-0A-!U-6-!9D-!9D:0E.!,5.9!

B:8-C!+@5F9!A55>-6+9:<-!B-+60:0EG!=D-!0--C!756!B59.!57!96+:0:0E!U+.!9D-!9D:0E!9D-1!B:8-C!

B-+.9!+@5F9!A55>-6+9:<-!B-+60:0E!.96+9-E1G!#+69:A:>+09.!+E6--C!9D+9!A55>-6+9:<-!B-+60:0E!

+..:.9.!B-+60:0E!@-A+F.-!57!+BB!9D-!-CFA+9:50+B2!>.1AD5B5E:A+B2!+0C!.5A:+B!@-0-7:9.!9D+9!

.9FC-09.!A+0!E+:0!765,!U568:0E!+.!+!E65F>G!"9!9D-!.+,-!9:,-2!>+69:A:>+09.!9D5FED9!9D+9!

A55>-6+9:<-!B-+60:0E!,:ED9!D:0C-6!B-+60:0E!:7!9D-!9-+AD-6!C5-.!059!D+<-!-05FED!

805UB-CE-!+@5F9!9D-!.96+9-E1!+0C!E55C!96+:0:0E!50!D5U2!UD-02!UD12!+0C!UD+9!95!F.-!57!

9D:.!.96+9-E1G!#+69:A:>+09.!:0C:A+9-C!9D+9!9D-!,+456!U-+80-..!57!A55>-6+9:<-!B-+60:0E!U+.!

9D+9!059!-<-6150-!D+.!9D-!+@:B:91!95!F.-!:9!U:9D5F9!E55C2!B50ER9-6,!96+:0:0EG!#+69:A:>+09.!

+E6--C!50!6-U+6C:0E!A55>-6+9:<-!E65F>!U568!+.!+!E65F>!+0C!:0C:<:CF+BB1G!=D-1!@-B:-<-C!

9D+9!D-9-65E-0-5F.!+@:B:91!E65F>:0E!U+.!@-.9!UD-0!F.:0E!E65F>.G!;5,-!>+69:A:>+09.!7-B9!

9D+9!9D-1!U5FBC!@-!+@B-!95!F.-!9D-!.96+9-E1!UD-0!9D-1!.9+69!9-+AD:0Ek!59D-6.!7-B9!9D-1!A5FBC!

F.-!:92!@F9!9D-1!0--C-C!,56-!96+:0:0EG!#+69:A:>+09.!,-09:50-C!+!<+6:-91!57!.F@4-A9.!+0C!

>B+00-C!+A9:<:9:-.!95!-77-A9:<-B1!F.-!A55>-6+9:<-!B-+60:0E!:0!9D-:6!AB+..-.G!=D-:6!

.FEE-.9:50.!95!>6->+6-!>6-.-6<:A-!9-+AD-6.!756!F.:0E!9D-!.96+9-E1!:0!9D-!7F9F6-!U-6-!

C:<:C-C!@-9U--0!D+<:0E!:9!+.!+!6-ZF:6-C!A5F6.-2!+0!-B-A9:<-!A5F6.-2!+0C!+.!+!AD+>9-6!:0!9D-!

6-ZF:6-C!@558G!!

!

!

!



! YX`!

?50ABF.:50.!+0C!L,>B:A+9:50.!

!
=D-!75BB5U:0E!A50ABF.:50.!+0C!:,>B:A+9:50.!U-6-!756,FB+9-C!@+.-C!F>50!9D-!

7:0C:0E.!57!9D-!.9FC1G!

#6-.-6<:A-!9-+AD-6.!UD5!-[>-6:-0A-!96+:0:0E!:0!A55>-6+9:<-!B-+60:0E!E+:0!+!D:ED!

805UB-CE-!+@5F9!A55>-6+9:<-!B-+60:0E!+.!+!9-+AD:0EgB-+60:0E!.96+9-E1G!=D:.!A50ABF.:50!:.!

+!6-7B-A9:50!57!UD+9!#F90+,!+0C!J5685!\WXXX^!6->569!v!9D+9!50-!U+1!95!>657-..:50+B!

C-<-B5>,-09!:.!95!-.9+@B:.D!9-+AD-6.N!B-+60:0E!-[>-6:-0A-.!+0C!805UB-CE-!9D65FED!

50E5:0E!U568.D5>.!+0C!+A9:<:9:-.!75AF.-C!50!:0.96FA9:50+B!>6+A9:A-.G!"B.52!>6-.-6<:A-!

9-+AD-6.!UD5!-[>-6:-0A-!96+:0:0E!:0!A55>-6+9:<-!B-+60:0E!E+:0!>5.:9:<-!+99:9FC-.!95U+6C!

A55>-6+9:<-!B-+60:0E!+.!+!9-+AD:0EgB-+60:0E!.96+9-E1G!=D-!7:0C:0E.!57!AD+0E-!:0!+99:9FC-!

+0C!96+0.7-6!57!96+:0:0E!+.!5F9A5,-.!57!+!96+:0:0E!.-..:50!+6-!+B.5!059-C!@1!*51A-!+0C!

;D5U-6.!\A:9-C!:0!;>+68.!+0C!/5FA8.RM56.B-12!Y``X^G!356-5<-62!+!A55>-6+9:<-!B-+60:0E!

96+:0:0E!U568.D5>!:07BF-0A-.!>6-.-6<:A-!9-+AD-6.!>5.:9:<-B1!95U+6C!7F9F6-!:,>B-,-09+9:50!

57!9D-!.96+9-E1!:0!9D-:6!AB+..655,.G!;D5U-6.2!*51A-2!+0C!J-00-9!\Y`_a^!C5AF,-09!9D+9!9D-!

>F6>5.-!57!96+:0:0E!:.!95!iE-0-6+9-!9D-!A50C:9:50.!9D+9!-0+@B-!9D-!>6+A9:A-!95!@-!.-B-A9-C!

+0C!F.-C!+>>65>6:+9-B1j!\>G!_e^G!=D-!96+:0:0E!U568.D5>!A+0!@-!.D569!@F9!.9:BB!-77-A9:<-G!

=DF.2!756,+B!>6-.-6<:A-!96+:0:0E!:0!A55>-6+9:<-!B-+60:0E!D+.!9D-!>59-09:+B!57!>65,59:0E!

-CFA+9:50+B!AD+0E-!:0!HFU+:9G!

".!:0!>+.9!.9FC:-.2!.9+77!C-<-B5>,-09!756!>6-.-6<:A-!\+0C!:0.-6<:A-^!9-+AD-6.!:.!+!

A6:9:A+B!-B-,-09!95!+01!-CFA+9:50+B!AD+0E-!-77569G!=6+:0:0E!756!>6-.-6<:A-!\+0C!:0.-6<:A-^!

9-+AD-6.!:.!:,>569+09!:0!>6-.-09:0E!9D-!:,>569+0A-!+0C!9D-!:,>B-,-09+9:50!57!+01!

-CFA+9:50+B!9D-561!56!>6+A9:A-G!VFBB+0!\Y``Y^!>5:09.!5F9!9D:.!7:0C:0E!+0C!.9+9-.!9D+9!



! YYX!

>657-..:50+B!C-<-B5>,-09!756!:0.-6<:A-!56!>6-.-6<:A-!9-+AD-6.!D+.!@--0!A50.:C-6-C!9D-!

@-.9!.96+9-E1!95!D-B>!9-+AD-6.!:,>B-,-09!0-U!AD+0E-.2!:005<+9:50.2!56!>6+A9:A-.G!

3-C:+!+0C!E65F>!+A9:<:9:-.!A+0!>B+1!:,>569+09!65B-.!CF6:0E!9D-!A55>-6+9:<-!

B-+60:0E!U568.D5>G!=D-1!+6-!:07BF-09:+B!7+A956.!50!9D-!>6-.-6<:A-!9-+AD-6.N!805UB-CE-!57!

+0C!+99:9FC-!95U+6C.!A55>-6+9:<-!B-+60:0EG!=D:.!A50ABF.:50!:.!.:,:B+6!95!50-.!,+C-!@1!

59D-6!.AD5B+6.G!".!H56+0!-9!+BG!\A:9-C!:0!P-9c-B2!$+C98-2!]!;9-602!Y``h^!.9+9-2!F.:0E!<:C-5!

95!,5C-B!+!9-+AD:0E!.8:BB!>65CFA-.!@-99-6!9-+AD:0E!>-6756,+0A-!9D+0!F.:0E!+!U6:99-0!756,!!

\>G!__^G!356-5<-62!;D5U-6.2!*51A-2!+0C!J-00-9!\Y`_a^!A50ABFC-!765,!9D-:6!,-9+R+0+B1.:.!

9D+9!!9-+AD-6.!A+0!9+8-!F.-7FB!:0756,+9:50!@+A8!95!9D-:6!AB+..655,.!UD-0!96+:0:0E!:0ABFC-.!

:0:9:+B!>6+A9:A-!:0!9D-!U568.D5>G!!!!

!! #6-.-6<:A-!9-+AD-6.!U:9D!C:77-6-09!,+456.!7--B!9D-!F.-7FB0-..!+0C!9D-!>5.:9:<-!

-77-A9.!57!A55>-6+9:<-!B-+60:0E!:0!9D-:6!7F9F6-!AB+..655,.G!#6-.-6<:A-!9-+AD-6.!96+:0-C!:0!

A55>-6+9:<-!B-+60:0E!:0C:A+9-!9D+9!9D-!A55>-6+9:<-!B-+60:0E!.96+9-E1!:.!<-61!6:AD!:0!:9.!

C:77-6-09!+>>65+AD-.!+0C!,5C-B.!+0C!9D+9!:9!A+0!@-!F.-C!756!+01!A509-09!+9!+01!E6+C-!

B-<-BG!=D:.!:.!059!.F6>6:.:0E!@-A+F.-!*51A-!+0C!P-:B!\Y``f^!,-09:50!9D+9!A55>-6+9:<-!

B-+60:0E!A+0!@-!F.-C!:0!+BB!.F@4-A9!+6-+.!+0C!U:9D!+BB!+E-!B-<-B.G!".!U-BB2!H+E+0!\Y`_`g`X^!

.9+9-.!9D+9!A55>-6+9:<-!B-+60:0E!D+.!+!@65+C!+>>B:A+9:50!+A65..!E6+C-!B-<-B.2!9D-,-.!57!

AF66:AFBF,2!+0C!+!U:C-!<+6:-91!57!.9FC-09.G!=DF.2!:9!+>>-+6.!9D+9!A55>-6+9:<-!B-+60:0E!D+.!

9D-!>59-09:+B!756!U:C-!+>>B:A+@:B:91!+A65..!,+01!.F@4-A9.!9+FED9!:0!HFU+:9G!

! #6-.-6<:A-!9-+AD-6.!U:9D!96+:0:0E!:0!A55>-6+9:<-!B-+60:0E!,+1!7--B!9D+92!U:9D!9D-!

6:AD0-..!57!A55>-6+9:<-!B-+60:0E!+.!+!9-+AD:0E!+0C!B-+60:0E!.96+9-E12!:9!:.!.9:BB!

D+6CgC:77:AFB9!+0C!9D-1!0--C!,56-!96+:0:0EG!L0!+CC:9:502!A55>-6+9:<-!B-+60:0E!:.!B:8-!+01!

59D-6!0-U!.96+9-E12!UD:AD!059!-<-6150-!A+0!F.-!:92!+0C!059!-<-6150-!U:BB!B:8-!:9G!=DF.2!



! YYY!

9D-6-!,+1!@-!,+01!@+66:-6.!95!>65,59:0E!AD+0E-!+0C!9D-!F.-!57!A55>-6+9:<-!B-+60:0E!:0!

HFU+:9G!M5U-<-62!+.!*51A-!+0C!;D5U-6.!6->5692!9D-!A509-09!+0C!96+:0:0E!C-.:E0!57!

>657-..:50+B!C-<-B5>,-09!>65E6+,.!0--C!95!:0ABFC-!.96FA9F6-C!7--C@+A8!95!5@.-6<-!+0C!

6-7B-A9!50!5@.-6<+9:502!5>-0R-0C-C!7--C@+A8!95!>65<:C-!:0756,+9:50!+@5F9!>-6756,+0A-2!

+0C!A5+AD:0E!U:9D!75BB5URF>!95!:0.F6-!-77-A9:<-!:,>B-,-09+9:50G!=D:.!:.!-[+A9B1!UD+9!

>+69:A:>+09.!>-6A-:<-!+.!9D-:6!0--C.!:0!56C-6!95!-77-A9:<-B1!:,>B-,-09!9D-!A55>-6+9:<-!

B-+60:0E!.96+9-E1G!!

! #6-.-6<:A-!9-+AD-6.!96+:0-C!:0!A55>-6+9:<-!B-+60:0E!>5:09!5F9!9D-!0--C!756!,56-!

96+:0:0E!:0!9D-!F.-!57!9D-!.96+9-E1!+0C!:9.!A5,>50-09.!+0C!-B-,-09.G!;5,-!57!9D-!

>6-.-6<:A-!9-+AD-6.!U+09!9D-!.96+9-E1!95!@-!9+FED9!+.!+!6-ZF:6-C!A5F6.-!56!+.!+!UD5B-!

AD+>9-6!:0!9D-!6-ZF:6-C!@558!:0!9D-!A5BB-E-!U:9D!+!7-BB5U!F>!:0!9D-!7:-BC2!UD:B-!59D-6.!

U+09-C!9D-!.96+9-E1!95!@-!9+FED9!+.!+0!-B-A9:<-!A5F6.-G!P:C-.>6-+C!F.-!+0C!.F.9+:0-C!F.-!

U5FBC!@-!@-99-6!>65,59-C!U:9D!B50E-6!96+:0:0E!+0C!>B+00-C!75BB5URF>.!95!96+:0:0EG!

#6-.-6<:A-!9-+AD-6.!:0!9D:.!A5BB-E-!+6-!059!7+,:B:+6!U:9D!9D-!A55>-6+9:<-!B-+60:0E!

.96+9-E12!:9.!A5,>50-09.2!+0C!-B-,-09.G!M5U-<-62!57!9D5.-!.F6<-1-C2!9D-6-!U-6-!

>6-.-6<:A-!9-+AD-6.!\:G-G!9D-!A50965B!E65F>^!UD5!D+C!B:99B-!805UB-CE-!+@5F9!A55>-6+9:<-!

B-+60:0E!+0C!E65F>!U568!E+:0-C!765,!9D-:6!7:-BC!-[>-6:-0A-k!+0C!U:9D!,56-!0-E+9:<-!

+99:9FC-.!95U+6C!9D-!.96+9-E1G!=DF.2!756,+B!96+:0:0E!:.!6-ZF:6-C!756!AD+0E-G!

=D-!C-.:E0!57!9D-!.9FC1!U+.!ZF+.:R-[>-6:,-09+B2!F.:0E!+!>F6>5.:<-!.+,>B-!57!

>6-.-6<:A-!9-+AD-6.!:0!9D6--!,-9D5C.!AB+..-.G!$-.FB9.!.D5FBC!@-!:09-6>6-9-C!U:9D!A+F9:50k!

E-0-6+B:c+9:50!95!+!U:C-6!>5>FB+9:50!56!59D-6!>5>FB+9:50!.D5FBC!059!@-!+..F,-CG!

M5U-<-62!9D-!6-.FB9.!+6-!>5.:9:<-!+0C!.D5FBC!@-!A50.:C-6-C!+.!-<:C-0A-!9D+9!>6-.-6<:A-!

9-+AD-6.!:0!HFU+:9!UD5!D+<-!>+69:A:>+9-C!:0!9D-!U568.D5>!D+<-!.5,-!805UB-CE-!95!



! YYW!

:,>B-,-09!9D-!.96+9-E12!D+<-!+!>5.:9:<-!+99:9FC-!95U+6C!9D-!.96+9-E12!+0C!D+<-!+0!

-[>-A9+9:50!57!F.:0E!9D-!.96+9-E1!:0!9D-:6!7F9F6-!AB+..655,.G!!

$-A5,,-0C+9:50.!756!#6+A9:A-!

=D-!.9FC1N.!7:0C:0E.!+0C!A50ABF.:50.!>65<:C-C!+!@+.-!756!9D-!75BB5U:0E!

6-A5,,-0C+9:50.!756!>6+A9:A-)!

?55>-6+9:<-!B-+60:0E!.D5FBC!@-!,5C-B-C!+0C!>6+A9:A-C!:0!9D-!A5BB-E-.!+0C!9D-!

F0:<-6.:91!AB+..655,.!@1!9D-!:0.96FA956.!:0!9D-:6!<+6:5F.!A5F6.-.!:0!HFU+:92!059!50B1!9D-!

A5BB-E-.!57!-CFA+9:50G!=D-!6-.-+6AD-6!9D:08.!:9!:.!+!AD+BB-0E-!95!9-+AD-6!-CFA+956.!95!

-0A5F6+E-!9D5.-!9-+AD-6.!95!7--B!>5.:9:<-B1!95U+6C!9D-!A55>-6+9:<-!B-+60:0E!.96+9-E1!+0C!

95!-ZF:>!9D-,!U:9D!9D-!0-A-..+61!.8:BB.!+0C!805UB-CE-!95!-0+@B-!9D-,!95!F.-!:9!+0C!@-!

U:BB:0E!95!:,>B-,-09!:9!:0!9D-:6!AB+..655,.G!=-+AD-6!>6->+6+9:50!>65E6+,.!:0!HFU+:92!

.>-A:7:A+BB1!:0!9D-!A5BB-E-.!57!-CFA+9:502!.D5FBC!:0ABFC-!A55>-6+9:<-!B-+60:0E!+.!+!>+69!57!

9D-!AF66:AFBF,G!=-+AD-6!96+:0:0E!+0C!C-<-B5>,-09!>65E6+,.!756!:0.-6<:A-!9-+AD-6.!:0!

HFU+:9!.D5FBC!:0ABFC-!A55>-6+9:<-!B-+60:0E!+.!+!>+69!57!9D-!AF66:AFBF,G!!!

! =6+:0:0E!75BB5URF>!:.!0-A-..+61!:0!HFU+:9!95!6-:0756A-!9-+AD-6.N!B:,:9-C!

805UB-CE-!B-<-B.!+0C!9D-:6!:,>B-,-09+9:50!57!A55>-6+9:<-!B-+60:0E!+79-6!9D-!+A9F+B!

96+:0:0EG!V5BB5URF>.!.D5FBC!@-!A50.:C-6-C!:0!HFU+:9!+.!B50ER9-6,!.F>>569!756!9-+AD-6.!

:,>B-,-09:0E!A55>-6+9:<-!B-+60:0E!95!>65<:C-!9-+AD-6.!U:9D!9D-!5>>569F0:91!95!+CC6-..!

9D-:6!0--C.!+0C!B:,:9+9:50.G!/50ER9-6,!.F>>569!A+0!@-!9D65FED!,-0956.2!>--6!A5+AD:0E2!

+0C!.D+6:0E!:C-+.!+0C!9D5FED9.!9D65FED5F9!9-+AD-6.N!E65F>!C:.AF..:50.G!L0!+CC:9:502!

.AD55B!AF66:AFBF,!C-.:E0-6.!:0!HFU+:9!.D5FBC!6-<:.-!9D-!AF66:AFBF,!57!8RYW!+0C!:0ABFC-!

>B+0.!:0!9D-!9-+AD-6N.!@558!756!:,>B-,-09:0E!A55>-6+9:<-!B-+60:0E!9D65FED!+BB!E6+C-!

B-<-B.G!!



! YYb!

$-A5,,-0C+9:50.!756!VF9F6-!$-.-+6AD!

=D-!.9FC1N.!7:0C:0E.!+0C!A50ABF.:50.!>65<:C-C!+!@+.:.!756!9D-!75BB5U:0E!6-.-+6AD!

6-A5,,-0C+9:50.)!

YG! =D-!>6-.-09!.9FC1!.D5FBC!@-!6->B:A+9-C!F.:0E!+!@65+C-6!.+,>B-!:0!C:77-6-09!.-99:0E.!756!

@65+C-6!E-0-6+B:c+9:50G!V56!-[+,>B-2!9D-!>6-.-09!.9FC1!A5FBC!@-!6->B:A+9-C2!-[A->9!

U:9D!+0!-ZF+B!0F,@-6!57!9-+AD-6.!\>6-.-6<:A-!56!:0.-6<:A-^!U:9D!.:,:B+6!AD+6+A9-6:.9:A.!

F.-C!:0!9D-!E65F>.2!95!>65<:C-!.9650E-6!<-6:7:A+9:50!57!9D-!6-B+9:50.D:>!@-9U--0!

A55>-6+9:<-!B-+60:0E!96+:0:0E!+0C!9-+AD-6.N!805UB-CE-!57!+0C!+99:9FC-!95U+6C.!

A55>-6+9:<-!B-+60:0EG!!!!

WG! "!A5,>+6:.50!.9FC1!57!9U5!C:77-6-09!9-+AD:0E!.96+9-E:-.2!\:G-G!A55>-6+9:<-!B-+60:0E!

.96+9-E1!<.G!96+C:9:50+B!9-+AD:0E^2!F.:0E!9D-!.+,-!96+:0:0E!.96FA9F6-!.D5FBC!@-!

A50CFA9-C!95!C-9-6,:0-!:7!9D-!91>-!57!9D-!.96+9-E1!+77-A9.!B-<-B.!57!:,>B-,-09+9:50G!!!

bG! "!A5,>+6:.50!.9FC1!57!C:77-6-09!CF6+9:50.!+0C!B-<-B.!57!96+:0:0E!\:G-G!>65<:C:0E!

:0756,+9:50!50B1!+@5F9!9D-!.96+9-E12!>65<:C:0E!:0756,+9:50!+0C!D+0C.R50!+A9:<:9:-.!

U:9D5F9!75BB5URF>2!>65<:C:0E!:0756,+9:50!+0C!D+0C.R50!+A9:<:9:-.!U:9D!75BB5URF>^!756!

9D-!.+,-!.96+9-E1!.D5FBC!@-!A50CFA9-C!95!C-9-6,:0-!:7!CF6+9:50!+0C!B-<-B.!57!96+:0:0E!

+77-A9.!805UB-CE-!+0C!+99:9FC-.G!

hG! "!.9FC1!.D5FBC!@-!A50CFA9-C!F.:0E!.+,-!96+:0:0E!.96FA9F6-.!@F9!C:77-6-09!7+A:B:9+956.!

95!C-9-6,:0-!UD-9D-6!9D-!96+:0:0E!7+A:B:9+956!,+8-.!+01!C:77-6-0A-G!!

eG! "!.9FC1!.D5FBC!@-!A50CFA9-C!9D+9!,-+.F6-.!9D-!6-.FB9.!57!9D-!:0:9:+B!96+:0:0E!+0C!9D-0!

,-+.F6-!9D-!6-.FB9.!+79-6!+A9F+B!:,>B-,-09+9:50G!"!B50E:9FC:0+B!.9FC1!.D5FBC!@-!

A50CFA9-C!95!,-+.F6-!9D-!-77-A9!57!A55>-6+9:<-!B-+60:0E!96+:0:0E!50!805UB-CE-!

6-9-09:502!+99:9FC-!AD+0E-2!+0C!C-E6--gB-<-B!57!:,>B-,-09+9:50!5<-6!9:,-G!!!!



! YYh!

fG! K-0C-6!U+.!059!A50.:C-6-C!:0!9D:.!.9FC1G!"!.9FC1!.D5FBC!@-!A50CFA9-C!95!,-+.F6-!

E-0C-6!C:77-6-0A-.!:0!6-B+9:50!95!96+:0:0E!:0!9D-!A55>-6+9:<-!B-+60:0E!.96+9-E1G!!

aG! L0!7F9F6-!.9FC:-.2!U:9D!6-.>-A9!95!9D-!ZF+09:9+9:<-!>569:50!57!9D-.-!.9FC:-.2!>6-9-.9R

>5.99-.9!A5,>+6:.50.!57!9D-!-[>-6:,-09+B!E65F>!,+1!.-6<-!+.!9D-!@-.9!:0C:A+956.!57!9D-!

ZF+B:91!57!9D-!-[>-6:,-09+B!96+:0:0E!>65E6+,G!L0!9D-!.9FC1!C-.A6:@-C!:0!9D:.!

C:..-69+9:502!9D-!ZF+B:9+9:<-!C+9+!6-.FB9.!,+1!D+<-!.-6<-C!+.!+!@-99-6!+0C!AB-+6-6!

ZF+B:91!:0C:A+956!6-.FB9.!\:G-G!9D-!F.-!57!E+:0!.A56-.!+0C!9D-!A5,>+6:.50!57!

-[>-6:,-09+B!<-6.F.!A50965B!E65F>.^G!!
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! YYa!

=M'!('="L/'(!3"LI!#%LI=;!%V!=M'!=$"LILIK!P%$H;M%#!

#"PD+9!:.!A55>-6+9:<-!B-+60:0En!!

!"(-7:0:9:502!

!"=1>-.!57!A55>-6+9:<-!B-+60:0E!E65F>.!\756,+B!E65F>.2!:0756,+B!E65F>.2!@+.-!

E65F>.2!+0C!A55>-6+9:<-!.96FA9F6-.^2!+0C!

!"V:<-!-B-,-09.!57!A55>-6+9:<-!B-+60:0E!\>5.:9:<-!:09-6C->-0C-0A-2!7+A-R95R7+A-2!

:0C:<:CF+B!+AA5F09+@:B:912!.5A:+B!.8:BB.2!+0C!E65F>!>65A-..:0E^G!

#"$-.-+6AD!7:0C:0E.!50!A55>-6+9:<-!B-+60:0EG!(:77-6-09!+69:AB-.2!UD:AD!D+<-!@--0!

U6:99-0!@1!C:77-6-09!+F9D56.2!U:BB!@-!C:.AF..-CG!=D-.-!+69:AB-.!+6-)!!

!"Synthesis of Research on Cooperative Learning!@1!;B+<:0!\Y``Y+^G!

!"%F9A5,-.!57!?55>-6+9:50!:0!The New Circles of Learning: cooperation in the 

Classroom and School!\>G!Y`RWh^!@1!*5D0.502!*5D0.502!+0C!M5BF@-A!\Y``h^G!

!"Social skills for successful group work!@1!*5D0.50!+0C!*5D0.50!\Y`_`g`X^G!

!"On cooperative learning: A conversation with Spencer Kagan!@1!J6+0C9!

\Y`_`g`X^G!

!"Cooperative learning: The first year!@1!'CU+6C.!+0C!;95F9!\Y`_`g`X^G!

#"LC-09:71:0E!9D-!-..-09:+B!.5A:+B!.8:BB.!0--C-C!756!A55>-6+9:50G!;5,-!57!9D-!

-..-09:+B!.5A:+B!.8:BB.!+6-)!

!"35<:0E!C-.8.!ZF:-9B1!:095!>B+A-2!

!";:99:0E!7+A-R95R7+A-2!

!";9+1!U:9D!9D-!E65F>2!



! YY_!

!"=+B8:0E!:0!056,+B!ZF:-9!<5:A-.2!

!"=+8:0E!9F60.2!

!";D+6:0E!,+9-6:+B.2!

!"/:.9-0:0E!95!-+AD!59D-62!

!"L0<5B<:0E!-<-6150-2!

!"?5096:@F9:0E!:C-+.2!

!"%77-6:0E!D-B>2!

!"'0A5F6+E:0E!-+AD!59D-62!

!"'[A->9:0E!59D-6.!:C-+.2!

!"$-.5B<:0E!A507B:A92!+0C!

!"$-+AD:0E!A50.-0.F.G!

#"(-,50.96+9:0E!.-B-A9-C!A55>-6+9:<-!B-+60:0E!+>>65+AD-.g,5C-B.!@1!<:-U:0E!

C:77-6-09!<:C-5!9+>-C!A+.-.G!!

!";="(!\;9FC-09!=-+,.R"AD:-<-,-09!(:<:.:50^!:.!C-,50.96+9-C!@1!+!`9D!E6+C-!

.A:-0A-!9-+AD-6!+0C!:0ABFC-.!75F6!.9->.)!!

YG! =-+AD:0E!

WG! =-+,!;9FC1!

bG! =-.9:0E!

hG! =-+,!$-A5E0:9:50!\#65E6+,!h!:0!";?(2!Y``X^G!!

!"#+:6.!?D-A8!:.!C-,50.96+9-C!@1!+!e9D!E6+C-!,+9D!9-+AD-6!+0C!:0ABFC-.!7:<-!

.9->.)!



! YY`!

YG! #+:6!P568!o!.9FC-09!i"j!U568.!50!+!>65@B-,!+0C!.9FC-09!iJj!A5+AD-.!+0C!

>65<:C-.!D-B>G!=D-02!.9FC-09!iJj!>6+:.-.!.9FC-09!i"j!+79-6!9D-!A5,>B-9:50!

57!9D-!>65@B-,G!

WG! $-<-6.-!$5B-.!o!.9FC-09!iJj!U568.!50!9D-!.-A50C!>65@B-,!+0C!.9FC-09!

i"j!A5+AD-.!+0C!>65<:C-.!D-B>!UD-0!0--C-CG!=D-02!.9FC-09!i"j!>6+:.-.!

.9FC-09!iJj!+79-6!A5,>B-9:50!57!9D-!>65@B-,G!

bG! #+:6.!?D-A8!o!9D-!>+:6!>+:6.!F>!U:9D!+059D-6!>+:6!95!756,!+!9-+,!57!75F6G!!

=D-!9U5!>+:6.!A5,>+6-!9D-:6!+0.U-6.!50!9D-!9U>!>65@B-,.G!!

hG! =-+,!?-B-@6+9-.R!:G-G!D+0C.D+8-G!

eG! #+:6.!?509:0F-!o!9-+,!@6+8-.!:095!9D-!.+,-!>+:6.!+E+:0!+0C!C5!9U5!,56-!

>65@B-,.G!=D-1!E5!9D65FED!9D-.-!7:<-!.9->.!F09:B!9D-1!7:0:.D!+BB!>65@B-,.!

\H+E+0!]!H+E+02!WXXX!+0C!H+E+02!H+E+02!]!H+E+02!WXXX^G!

!"V56,+9:50!:.!C-,50.96+9-C!@1!+!b6C!E6+C-!,+9D!9-+AD-6!+0C!:0ABFC-.!9U5!.9->.)!

YG! =-+AD-6!"005F0A-!V56,+9:50!o!9D-!9-+AD-6!+005F0A-.!+!,+9D-,+9:A+B!

A50A->92!.FAD!+.!0F,@-62!.D+>-2!56!E6+>DG!

WG! ;9FC-09.!?6-+9-!V56,+9:50!o!9D-!UD5B-!AB+..!U568!95E-9D-6!95!756,!9D-!

A50A->9!F.:0E!9D-:6!@5C:-.G!;9FC-09.!.5,-9:,-.!+6-!+BB5U-C!95!.>-+8!U:9D!

-+AD!59D-6!95!A556C:0+9-!-77569.G!;5,-9:,-.!9D-1!A+0!F.-!@5C1!B+0EF+E-!

50B1!+0C!E-.9F6-.G!!L0!+CC:9:50!95!9D-:6!@5C:-.2!.9FC-09.!A+0!F.-!B+6E-!65>-!

56!6F@@-6!@+0C!95!A6-+9-!9D-!756,+9:50!\H+E+0!]!H+E+02!WXXX!+0C!H+E+02!

H+E+02!]!H+E+02!WXXX^G!



! YWX!

!"=-+,R#+:6R;5B5!:.!C-,50.96+9-C!@1!/+F6:-!H+E+0!UD5!:.!9-+AD:0E!9-+AD-6.!

D5U!95!F.-!9D-!.96FA9F6-!U:9D!+!A5:0!+A9:<:91G!L0!9D:.!+A9:<:912!9-+AD-6.!U568!95!

756,!{!YGXX!U:9D!Ye!A5:0.G!=D:.!.96FA9F6-!:0ABFC-.!!

!!!!!!9D6--!.9->.)!

YG! =-+,!P568!o!+!E65F>!57!75F6!U568.!95E-9D-6!95!.5B<-!+!>65@B-,G!!

=-+,,+9-.!AD-A8!95!,+8-!.F6-!-<-6150-!F0C-6.9+0C.!D5U!95!.5B<-!9D-!

>65@B-,G!

WG! #+:6!P568!o!9D-!9-+,!@6-+8.!:095!>+:6.G!'+AD!>+:6!U568.!95E-9D-6!95!.5B<-!

+!.:,:B+6!>65@B-,G!

bG! ;5B5!P568!o!>+690-6.!@6-+8!F>!+0C!-+AD!.9FC-09!U568.!+B50-!95!.5B<-!9D-!

0-[9!>65@B-,!\H+E+0!]!H+E+02!WXXX!+0C!H+E+02!H+E+02!]!H+E+02!WXXX^G!

!"=F60!=5..!:.!C-,50.96+9-C!@1!W0C!E6+C-!,+9D!9-+AD-6!+0C!:0ABFC-.!7:<-!.9->.)!!

YG! =-+AD-6!;9+9-.!9D-!$FB-.!o!6FB-.!756!9F60!95..!.D5FBC!@-!+005F0A-.!:0!9D-!

@-E:00:0E!57!9D-!+A9:<:91)!

R! O0C-6D+0C!95..-.!50B12!

R! 3+8-!.F6-!9-+,,+9-!:.!6-+C1!95!A+9AD2!

R! I5!95..R@+A8!\;9FC-09.!+6-!059!+BB5U-C!95!95..!9D-!@+BB!@+A8!95!9D-!

>-6.50!UD5!9D6-U!:9!B+.9^2!

R! I5!7:[-C!>+99-60.!\;9FC-09.!.D5FBC!95..!95!+!C:77-6-09!>-6.50!-+AD!

9:,-^2!+0C!

R! =61!756!+0!-ZF+B!0F,@-6!57!A+9AD-.!756!-+AD!9-+,,+9-G!



! YWY!

WG! =-+,,+9-!".8.!QF-.9:50!+0C!=5..-.!J+BB!o!+!9-+,!,-,@-6!+.8.!+!

ZF-.9:50!6-B+9:0E!95!9D-!95>:A!56!.9+69.!+!.-ZF-0A-!\:G-G!,FB9:>B:A+9:50!

9+@B-.^G!

bG! =-+,,+9-!?+9AD-.!+0C!$-.>50C.!o!9D-!9-+,,+9-!UD5!A+9AD-.!9D-!@+BB!

+0.U-6.!9D-!ZF-.9:50!56!E:<-.!9D-!0-[9!:9-,!:0!9D-!.-ZF-0A-G!

hG! I-[9!=-+,,+9-!?+9AD-.!+0C!$-.>50C.!o!0-[9!,-,@-6!C5-.!9D-!.+,-G!

eG! =-+,,+9-.!?509:0F-!o!9-+,,+9-.!A509:0F-!95!95..!9D-!@+BB!+0C!+0.U-6!

ZF-.9:50.!F09:B!9D-:6!9-+AD-6!A+BB.!95!.95>!\H+E+0!]!H+E+02!WXXX!+0C!

H+E+02!H+E+02!]!H+E+02!WXXX^G!

!"K65F>!(:.AF..:50!U:BB!@-!C-,50.96+9-C!@1!9D-!>+69:A:>+09.!9D-,.-B<-.!:0!9D-!

.-A50C!.-..:50!+0C!:0ABFC-.!9U5!.9->.)!

YG! =D-!9-+AD-6!+005F0A-.!+!95>:A!95!@-!C:.AF..-CG!

WG! ;9FC-09.!C:.AF..!9D-!95>:A!:0!9D-:6!9-+,.G!!=D-02!9D-1!.D+6-!9D-:6!:C-+.!U:9D!

9D-!AB+..!\"0C6:0:2!Y``_^G!

#"M5U!95!>B+0!+!A55>-6+9:<-!B-+60:0E!B-..50n!L0!9D:.!.9->!57!9D-!U568.D5>2!

>+69:A:>+09.!U:BB!B-+60!D5U!95!>B+0!+!A55>-6+9:<-!B-+60:0E!B-..50!@1!<:-U:0E!+!

<:C-59+>-!57!>65E6+,!W!:0!9D-!";?(!?55>-6+9:<-!/-+60:0E!;-6:-.G!L0!9D:.!

<:C-59+>-!+!a9D!E6+C-!9-+AD-6!+0C!+!YYgYW9D!E6+C-!9-+AD-6!C-,50.96+9-.!9D-!.9->.!57!

>B+00:0E!+!B-..50!A55>-6+9:<-B1G!=D-!.9->.!57!>B+00:0E!+!B-..50!+6-)!!

!"LC-09:71!B-..50G!

!"%6E+0:c+9:50+B!C-A:.:50!\:G-G!E65F>!.:c-2!E65F>!+..:E0,-092!655,!+66+0E-,-092!

:0C:<:CF+B!65B-.2!+0C!,+9-6:+B.^G!



! YWW!

!"'.9+@B:.D!5@4-A9:<-.!+0C!9+.8.2!UD:AD!.D5FBC!AB-+6B1!@-!A5,,F0:A+9-C!95!

.9FC-09.!:0!9D-!@-E:00:0E!57!-+AD!B-..50!\:G-G!+A+C-,:A!+0C!.5A:+B!5@4-A9:<-.2!

>5.:9:<-!:09-6C->-0C-0A-2!:0C:<:CF+B!+AA5F09+@:B:912!-[>-A9-C!@-D+<:562!+0C!

A6:9-6:+!756!.FAA-..^G!

!"350:956!+0C!>65A-..G!350:956:0E2!:.!9D-!9:,-!9D+9!9D-!9-+AD-6!7+A:B:9+9-.!

B-+60:0E2!A:6AFB+9-!+65F0C!9D-!AB+..!95!D-B>!.9FC-09.!UD5!0--C!D-B>2!+0C!>B+0!

UD+9!95!5@.-6<-!+0C!D5U!95!6-A56C!9D-!5@.-6<+9:50G!!#65A-..:0E!:.!9D-!9:,-!

UD-0!9D-!AB+..!C:.A5<-6.!D5U!U-BB!9D-1!U568-C!95E-9D-6!95!,--9!9D-!

5@4-A9:<-.G!!=D:.!7--C@+A8!D-B>.!.9FC-09.!95!C6+U!A50ABF.:50!+@5F9!D5U!9D-:6!

E65F>!>-6756,-CG!

!"'<+BF+9-!B-..50G!!L0!9D:.!.9->2!9D-!9-+AD-6!0--C.!95!805U!D5U!95!-<+BF+9-!9D-!

-77-A9:<-0-..!57!9D-!B-..50!+0C!D+.!9D-!5>>569F0:91!95)!

R! "0+B1c-!D5U!9D-!B-..50!U-09!+0C!UD+9!95!C5!C:77-6-09B1!0-[9!9:,-n!

R! M5U!.FAA-..7FB!U-6-!9D-!.9FC-09.!+9!,+.9-6:0E!9D-!+A+C-,:A!9+.8.n!

R! M5U!U-BB!-+AD!E65F>!7F0A9:50-Cn!

R! PD:AD!.9FC-09!0--C.!,56-!D-B>n!

R! =+B8:0E!95!A5BB-+EF-!+@5F9!9D-!B-..50!A+0!D-B>!+0+B1c:0E!9D-!B-..50!

\#65E6+,!W!:0!";?(2!Y``X^G!!!

#"#B+00:0E!+!A55>-6+9:<-!B-+0:0E!B-..50G!#+69:A:>+09.!U:BB!@-!C:<:C-C!:095!E65F>.!95!

>B+0!9D-:6!5U0!B-..502!.D+6-!:9!U:9D!59D-6.2!+0C!E-9!7--C@+A8G!

!

!

!



! YWb!

!

!

!

!

!

!

!

!

!

!

"##'I(LS!!

\J^!

($G!"J(O//"MN;2!=M'!&L?'!('"I!V%$!"?"('3L?!"VV"L$;!"I(!

K$"(O"='!;=O(L';2!/'=='$!!!!

!



! YWh!

!($G!"J(O//"MN;2!=M'!&L?'!('"I!V%$!"?"('3L?!"VV"L$;!"I(!

K$"(O"='!;=O(L';2!/'=='$!

!

!



! YWe!

!

!

!

!

!

!

"##'I(LS!!

\?^!

!
(';?$L#=L%I!"I(!?%I='I=!%V!=M'!=$"LILIK!P%$H;M%#!#$%K$"3!

!



! YWf!

(';?$L#=L%I!"I(!?%I='I=!%V!=M'!=$"LILIK!P%$H;M%#!#$%K$"3!

! =D-!>65E6+,!U+.!.96FA9F6-C!@1!9D-!F.-!57!A55>-6+9:<-!E65F>.!CF6:0E!9D-!

:0.96FA9:50!95!>65<:C-!+!U568:0E!,5C-B!57!A55>-6+9:50!+0C!.-6<-!+.!+!.9650E!A5BB-E:+B!

.F>>569!955BG!;5,-!57!9D-!A509-09!+0C!5@4-A9:<-.!U-6-!9+8-0!765,!9D-!96+:0:0E!,+0F+B!

C-<-B5>-C!@1!9D-!";?(!\Y``X^G!L0!+CC:9:502!9D-!75BB5U:0E!@558.!+0C!+69:AB-.!U-6-!F.-C!

+.!6-.5F6A-.)!

• The new circles of learning: Cooperation in the classroom and school!@1!

*5D0.502!*5D0.502!+0C!M5BF@-A!\Y``h@^G!

• Student team learning: A practical guide to cooperative learning (3rd ed)!@1!

;B+<:0!\Y``Y@^G!

• Synthesis of Research on Cooperative Learning!@1!;B+<:0!\Y``Y+^G!

• Reaching standards through cooperative learning!@1!H+E+02!H+E+02!+0C!H+E+0!

\WXXX^G!

• Cooperative learning and mathematics!@1!"0C6:0:!\Y``_^G!!!

=D-!75BB5U:0E!+6-!9D-!5@4-A9:<-.!57!9D-!>65E6+,)!!

! (-7:0:9:50!57!?55>-6+9:<-!/-+60:0EG!#+69:A:>+09.!U:BB!A5,>+6-!A55>-6+9:<-2!

A5,>-9:9:<-2!+0C!:0C:<:CF+B:.9:A!B-+60:0E!95!E+:0!+!AB-+6!F0C-6.9+0C:0E!57!UD+9!

A55>-6+9:<-!B-+60:0E!:.!+0C!D5U!C5-.!:9!C:77-6!765,!96+C:9:50+B!AB+..655,!E65F>:0EG!!

! =-+AD-6N.!$5B-!:0!?50CFA9:0E!?55>-6+9:<-!/-+60:0EG!#+69:A:>+09.!U:BB!B-+60!+0C!

+>>B1!+!.9->R@1R.9->!>65A-CF6-!756!A50CFA9:0E!A55>-6+9:<-!B-+60:0E!.:9F+9:50.!+0C!

AB+..655,!E65F>:0E.G!!!



! YWa!

! V+A:B:9+9:0E!;9FC-09.N!(-<-B5>,-09!57!?5BB+@56+9:<-!;8:BB.G!#+69:A:>+09.!U:BB!B-+60!

D5U!95!>65,59-!.9FC-09.N!C-<-B5>,-09!57!A5BB+@56+9:<-!.8:BB.2!-.>-A:+BB1!B-+C-6.D:>!+0C!

96F.92!.5!.9FC-09.!7F0A9:50!-77-A9:<-B1!:0!A55>-6+9:<-!B-+60:0E!E65F>.G!

! $-.-+6AD!;F>>569!756!9D-!O.-!57!?55>-6+9:<-!/-+60:0E!;96+9-E:-.G!#+69:A:>+09.!

U:BB!B-+60!+0C!+>>B1!9D-!@+.:A!6+9:50+B-!756!:,>B-,-09:0E!A55>-6+9:<-!B-+60:0E!.5!9D+9!

9D-1!A+0!A50<-6.-!+@5F9!:9!95!:09-6-.9-C!A5BB-+EF-.!+0C!59D-6!-CFA+956.G!

! 3-9D5C.!57!?55>-6+9:<-!/-+60:0EG!#+69:A:>+09.!U:BB!-[>-6:-0A-2!B-+602!+0C!+>>B1!

/-+60:0E!=5E-9D-6!\*5D0.50!]!*5D0.50^k!;="(!\;B+<:0^k!+0C!#+:6.!?D-A82!V56,+9:502!

=-+,R#+:6R;5B52!=F60!=5..2!+0C!K65F>!(:.AF..:50!\H+E+0^!+.!C:77-6-09!,-9D5C.!57!

A55>-6+9:<-!B-+60:0EG!

! 35C:71:0E!'[:.9:0E!?F66:AFBF,g/-..50!95!L,>B-,-09!?55>-6+9:<-!/-+60:0EG!"01!

B-..50!A+0!@-!,5C:7:-C!95!@-!9+FED9!A55>-6+9:<-B1G!#+69:A:>+09.!U:BB!@6:0E!:0!-[:.9:0E!

AF66:AFBF,!,+9-6:+B.!56!B-..50.!+0C!U568!95E-9D-6!95!6-.96FA9F6-!-[:.9:0E!A5,>-9:9:<-!+0C!

:0C:<:CF+B:.9:A!B-..50.!:095!A55>-6+9:<-!50-.G!

J+.:A!'B-,-09.!57!9D-!>65E6+,!

! =D-!A509-09!57!9D-!96+:0:0E!>65E6+,!:.!@+.-C!50!9D-!+..F,>9:50!9D+9!i=-+AD-6R

.9FC-09!+0C!.9FC-09R,+9-6:+B.!:09-6+A9:50!+6-!756,.!57!:09-6+A9:50!U:9D:0!:0.96FA9:50+B!

.:9F+9:50.k!D5U-<-62!9D-!:09-6+A9:50!9D+9!,5.9!:07BF-0A-.!.9FC-09.N!>-6756,+0A-!:0!

:0.96FA9:50+B!.:9F+9:50.!:.!.9FC-09R.9FC-09!:09-6+A9:50j!\*5D0.50!]!*5D0.502!Y``Y2!>GWRb^G!!

*5D0.50.!\Y``Y^!+B.5!.9+9-2!i=D-!U+1!:0!UD:AD!9-+AD-6.!.96FA9F6-!:09-6C->-0C-0A-!+,50E!

.9FC-09.N!B-+60:0E!E5+B.!C-9-6,:0-.!D5U!.9FC-09.!:09-6+A9!U:9D!-+AD!59D-62!UD:AD2!:0!9F602!

B+6E-B1!C-9-6,:0-.!9D-!A5E0:9:<-!+0C!+77-A9:<-!5F9A5,-.!57!:0.96FA9:50j!\>Gb^G!=D:.!



! YW_!

U568.D5>!U:BB!-,>D+.:c-!+0C!A5<-6!9D-!7:<-!-B-,-09.!9D+9!+6-!C-7:0-C!@1!*5D0.50.!+.!:9.!

@+.:A!-B-,-09.G!

*5D0.502!*5D0.502!+0C!M5BF@-A!\Y``h@^!C-.A6:@-C!9D-!@+.:A!-B-,-09.!57!

A55>-6+9:<-!B-+60:0E!:0!=D-!I-U!?:6AB-.!57!/-+60:0E)!?55>-6+9:50!:0!9D-!?B+..655,!+.!

75BB5U.)!

! #5.:9:<-!L09-6C->-0C-0A-G!"!>-6A->9:50!@1!.9FC-09.!9D+9!9D-1!0--C!-+AD!59D-6!95!

A5,>B-9-!9D-!E65F>!9+.8!+0C!+AD:-<-!9D-:6!E5+B.G!=D-!.96FA9F6-!57!,F9F+B!E5+B.2!45:09!

6-U+6C.2!.D+6-C!6-.5F6A-.2!:0756,+9:502!+0C!,+9-6:+B.2!+..:E0-C!65B-.2!+0C!+..:E0-C!9+.8.!

U:BB!D-B>!A6-+9-!9D:.!F0C-6.9+0C:0EG!

! V+A-R=5RV+A-!#65,59:<-!L09-6+A9:50G!#5.:9:<-!-CFA+9:50+B!5F9A5,-.!+0C!

:09-6C->-0C-0A-!6-.FB9!765,!i>65,59:<-!:09-6+A9:50j!+0C!<-6@+B!-[AD+0E-.!9D+9!5AAF6!

+,50E!.9FC-09.!:0!A55>-6+9:<-!B-+60:0E!E65F>.G!#65<:C:0E!+0C!6-A-:<:0E!D-B>!+0C!

7--C@+A82!-[AD+0E:0E!:0756,+9:502!+0C!-B+@56+9:0E!+6-!:,>569+09!756,.!57!<-6@+B!+0C!

>65,59:<-!:09-6+A9:50G!!

! L0C:<:CF+B!"AA5F09+@:B:91G!?55>-6+9:<-!B-+60:0E!C->-0C.!50!9D-!7+:6!.D+6-!57!-+AD!

,-,@-6k!9D-6-756-2!-+AD!,-,@-6!.D5FBC!F0C-6.9+0C!9D-!,+9-6:+B!+0C!F0C-6.9+0C!9D-!9+.8G!!

L9!:.!:,>569+09!95!+..-..!:0C:<:CF+B!B-+60:0E!+0C!E:<-!7--C@+A8!95!9D-!:0C:<:CF+B!+0C!9D-!

E65F>!95!+..:.92!.F>>5692!+0C!-0A5F6+E-!9D-!:0C:<:CF+BG!$+0C5,!56+B!-[+,:0+9:502!

:0C:<:CF+B!9-.9.2!+0C!D+<:0E!50-!.9FC-09!-[>B+:0!9D-!,+9-6:+B!95!+059D-6!+6-!U+1.!57!

.96FA9F6:0E!:0C:<:CF+B!+AA5F09+@:B:91G!

! L09-6>-6.50+B!+0C!;,+BBRK65F>!;8:BB.G!;9FC-09.!B:<-!:0!A5,>-9:9:<-!+0C!

:0C:<:CF+B:.9:A!AB+..655,.!U:9D5F9!9D-!.5A:+B!.8:BB.!9D-1!0--C!95!A55>-6+9-!-77-A9:<-B1!U:9D!

59D-6.G!=-+AD-6.!0--C!95!9-+AD!96F.92!>65>-6!A5,,F0:A+9:502!B-+C-6.D:>2!A507B:A9!A50965B2!



! YW`!

+0C!+AA->9+0A-!57!59D-6.!95!.9FC-09.!+0C!,59:<+9-!9D-,!95!F.-!9D-.-!.8:BB.!:0!9D-:6!E65F>.!

95!>-6756,!-77-A9:<-B1G!!

! K65F>!#65A-..:0EG!#65A-..:0E!,-+0.!6-7B-A9:0E!50!9D-!E65F>!U568G!=D-!9-+AD-6!

+BB5A+9-.!9:,-!+0C!E:<-.!>65A-CF6-.!756!9D-!E65F>.!95!+0+B1c-!D5U!U-BB!9D-:6!E65F>.!

7F0A9:50-C!+0C!D5U!U-BB!9D-1!F.-C!9D-!.5A:+B!.8:BB.G!#65A-..:0E!D-B>.!.9FC-09.!+AD:-<-2!

7--B!.FAA-..7FB2!+0C!U568!A55>-6+9:<-B1!U:9D!AB+..,+9-.G!V--C@+A8!D-B>.!.9FC-09.!

:,>65<-!9D-:6!-77-A9:<-0-..!+0C!5,:9!F0D-B>7FB!+A9:50.G!!

First-Day Session 

! V:6.9RC+1!.-..:50!:.!+0!+U+6-0-..!.-..:50G!=D-!A509-09!57!9D-!7:6.9RC+1!.-..:50!U:BB!

:0ABFC-!9D-!7:6.9!>65E6+,!5@4-A9:<-)!C-7:0:9:50!57!A55>-6+9:<-!B-+60:0E2!9D-!@+.:A!-B-,-09.!

57!A55>-6+9:<-!B-+60:0E2!+0C!>B+1:0E!9D-!<:C-5!>65E6+,!\Y^!765,!9D-!";?(!?55>-6+9:<-!

/-+60:0E!;-6:-.!\Y``X^G!=D-!7:6.9RC+1!.-..:50!U:BB!9+8-!>B+A-!:0!9D-!+..:E0-C2!

-[>-6:,-09+B2!-CFA+9:50+B!,-9D5C.!AB+..!+0C!6F0.!756!+0!D5F6!+0C!D+B7G!!!!

"A9:<:91!uY!

Y^! =D-!7+A:B:9+956!U:BB!C:<:C-!9D-!AB+..!:095!E65F>.!\@+.-C!50!9D-!0F,@-6!57!-065BB-C!

>6-.-6<:A-!9-+AD-6.^!+0C!U:BB!+.8!9D-,!95!+0.U-6!9D-!75BB5U:0E!ZF-.9:50.)!

+G! PD+9!C5!15F!9D:08!A55>-6+9:<-!B-+60:0E!:.n!

@G! M5U!A55>-6+9:<-!B-+60:0E!C:77-6.!765,!9D-!96+C:9:50+B!B-+60:0En!

AG! PD+9!C5!15F!9D:08!9D-!+A+C-,:A!+0C!.5A:+B!@-0-7:9.!57!A55>-6+9:<-!

B-+60:0En!

qGroups will have five minutes to answer these questionsr!

W^! =D-!7+A:B:9+956!U:BB!+.8!-+AD!E65F>!95!.D+6-!+0C!C:.AF..!9D-:6!+0.U-6.!U:9D!9D-!

UD5B-!AB+..G!



! YbX!

!!!!!!!!!!!!qThe facilitator will assign ten minutes for this whole class discussionr!

=D-! 7+A:B:9+956! U:BB! 059! A5,,-09! 50! 9D-! +0.U-6.! :7! 9D-1! +6-! 6:ED9! 56! U650EG!!

M5U-<-62! 9D-! AD+0A-!U:BB! @-! E:<-0! 756! 9D-! >+69:A:>+09.! 95! +0+B1c-! 9D-:6! +0.U-6.!

UD-0!9D-1!<:-U!9D-!<:C-5!>65E6+,!\Y^!0-[9G!!!

b^! =D-!7+A:B:9+956!U:BB!C:.>B+1!9D-!<:C-5!>65E6+,!\Y^!765,!9D-!";?(!?55>-6+9:<-!

/-+60:0E!;-6:-.!\Y``X^G!=D-!<:C-5!>65E6+,!6F0.!756!WX!,:0F9-.!+0C!+0.U-6.!9D-!

ZF-.9:50.)!!

!"PD+9!:.!A55>-6+9:<-!B-+60:0En!

!"M5U!C5-.!:9!C:77-6!765,!:0C:<:CF+B:.9:A!+0C!A5,>-9:9:<-!B-+60:0En!

!"PD+9!C5-.!6-.-+6AD!.+1!+@5F9!A55>-6+9:<-!B-+60:0E!E65F>.N!5F9A5,-.!

"A9:<:91!uW!

Y^! =D-!7+A:B:9+956!U:BB!+.8!>+69:A:>+09.!95!U568!50!.5,-!+A9:<:9:-.!:0!A5,>-9:9:<-2!

:0C:<:CF+B:.9:A2!+0C!A55>-6+9:<-!,+00-6.!+.!75BB5U.)!

!"?5,>-9:9:<-!

L!0--C!95!805U!UD5!:.!9D-!7+.9-.92!.,+69-.92!+0C!9D-!@-.9!:0!9D-!AB+..!@1!.5B<:0E!9D-!

75BB5U:0E!A5C-.G!

YG! `!YW!Ye!WW!e!Yb!We!b!Ye!WY!Yh!WX!Y_!We!YY!WY!Wb!Y!`!WX!l!!

!!!!!!!L!!/!!%!!&!'!!3!T!?!!%!O!!I!!!=!!!$!!T!!!H!O!!P!"!L!!=!!l!

=D-!>+99-60!756!9D:.!A5C-!:.!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

!q=D-!A5C-!+0.U-6!:.)!-+AD!0F,@-6!A566-.>50C.!95!-+AD!B-99-6!:0!9D-!+B>D+@-9r!

WG! M!=!"!3!;!L!=!?!'!*!J!O!;!'!=!L!$!%!&!"!V!T!3!

3!T!V!"!&!%!$!"!=!'!;!O!J!*!'!?!=!L!;!3!"!=!M!

!!!!!!=D-!>+99-60!756!9D:.!A5C-!:.!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!



! YbY!

!!!!!!!!!!!!!q=D-!A5C-!+0.U-6!:.)!9D-!.-09-0A-!:.!U6:99-0!@+A8U+6C.r!!!

bG! L!U50C-6!:7!15F!U5FBC!B:8-!95!>B+1!U:9D!9D-!:A-!56!4F.9!-+9!UD:>>-C!A6-+,G!

L!B:8-!:A-!A6-+,G!

!!!!!!!!!!!!!q=D-!A5C-!+0.U-6!:.)!-<-61!7:79D!U56C!:C!>+69!57!9D-!.-09-0A-r!

!!!!!!!!!!!!!qFacilitator will allow two minutes for participants to answerr!

!"L0C:<:CF+B:.9:A!!

I5U2!,5<-!15F6!AD+:6.!@+A8!765,!15F6!E65F>G!L!U+09!-+AD!>-6.50!95!.5B<-!

!!!9D-!A5C-.!+B50-!U:9D5F9!C:.9F6@:0E!59D-6.G!

qFacilitator will allow two minutes for participants to answerr!

!"?55>-6+9:<-!

#FBB!15F6!AD+:6.!95E-9D-6!U:9D!15F6!-+6B:-6!E65F>!+0C!@-!<-61!AB5.-!95!-+AD!

59D-6G!I5U!L!U+09!-+AD!E65F>!95!F.-!50-!U568.D--9!95!U5685F9!9D-!A5C-.!

95E-9D-6!+0C!50-!.-9!57!.5BF9:50.G!I5U!15F!+6-!+!9-+,!+0C!15F6!U568!

:0<5B<-.)!

\Y^!'+AD!57!15F!.D5FBC!.D+6-!D:.gD-6!:C-+.!57!D5U!95!.5B<-!+BB!A5C-!

>+99-60.!+0C!.9+9-.!UD+9!15F!9D:08!9D-!>+99-60.!+6-G!

\W^!'+AD!57!15F!.D5FBC!@-!+@B-!95!-[>B+:0!95!,-!D5U!15F!.5B<-C!

9D-!A5C-.!+0C!UD+9!9D-!>+99-60.!+6-G!!

\b^!'+AD!57!15F!.D5FBC!@-!.F6-!9D+9!59D-6!9-+,,+9-.!A+0!.5B<-!9D-!

A5C-.!+0C!+6-!+@B-!95!-[>B+:0!9D-!>+99-60.G!

\h^!PD-0!15F!6-+AD!+!A50.-0.F.!50!9D-!A5C-.2!UD-0!15F!A+0!

-[>B+:0!9D-!>+99-60.2!+0C!UD-0!15F!+6-!.F6-!9D+9!-+AD!,-,@-6!



! YbW!

:0!15F6!9-+,!A+0!-[>B+:0!9D-,2!+0C!9D-0!U6:9-!15F6!0+,-.!50!

9D-!@5995,!57!9D-!>+E-G!

\e^!%0!9D-!@+A8!57!9D-!.D--92!6+9-!D5U!U-BB!15F!.D+6-C!15F6!:C-+.2!

6+9-!9D-!E65F>!U5682!:C-09:71!UD+9!D-B>-C!-+AD!57!15F!95!.D+6-2!

+0C!UD+9!A5FBC!15F!C5!C:77-6-09B1!0-[9!9:,-G!!

T5F!A+0!+.8!15F6!9-+,,+9-.!756!D-B>G!L7!05!50-!50!15F6!9-+,!A+0!+0.U-6!9D-!

ZF-.9:50.2!9D-0!+BB!57!15F!6+:.-!15F6!D+0C.2!+0C!L!U:BB!D-B>!15FG!

qFacilitator will allow ten – fifteen minutes until the groups finish their workr!!

W^! "79-6!9D-!7:79--0!,:0F9-.2!9D-!7+A:B:9+956!U:BB!C:.AF..!9D-!A5C-.!+0C!9D-:6!>+99-60.!

U:9D!9D-!AB+..G!

"A9:<:91!ub!

=D-!7+A:B:9+956!U:BB!F.-!9D-!5<-6D-+C!>654-A956!95!C:.AF..!9D-!75BB5U:0E!>5:09.)!

!"?55>-6+9:<-!B-+60:0E!:.!9D-!:0.96FA9:50+B!.96+9-E1!57!F.:0E!.,+BB!E65F>.!

9D+9!+BB5U.!.9FC-09.!95!U568!95E-9D-6!95!,+[:,:c-!9D-:6!5U0!+0C!-+AD!

59D-6N.!B-+60:0EG!L0!A55>-6+9:<-!B-+60:0E2!.9FC-09.!U568!95E-9D-6!95!

+AD:-<-!A5,,50!E5+B.G!L0!A55>-6+9:<-!B-+60:0E2!.9FC-09.!.--8!5F9A5,-.!

@-0-7:A:+B!95!9D-,.-B<-.!+0C!+BB!59D-6!E65F>!,-,@-6.G!!!

!"?55>-6+9:<-!B-+60:0E!:.!C:77-6-09!9D+0!9D-!96+C:9:50+B!:0.96FA9:50G!!

=6+C:9:50+B!:0.96FA9:50!A+0!@-!C:<:C-C!:095!9U5!91>-.)!A5,>-9:9:<-!+0C!

:0C:<:CF+B:.9:AG!=D-!A5,>-9:9:<-!.96FA9F6-!+0.U-6.!9D-!ZF-.9:502!UD5!A+0!

C5!9D-!@-.9n!L0!9D-!A5,>-9:9:<-!:0.96FA9:50!\+.!9D-!7:6.9!A5C-.!+A9:<:91^2!9D-!

.9FC-09!



! Ybb!

=D:08!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!V--B!!!!!!!!!!!!!!!!!!

L!A+0N9!C5!9D:.!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!;A+6-C!

L!D+<-!95!E-9!D-B>!@1!AD-+9:0E!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!;:A8!

L!U:BB!059!961!@-A+F.-!L!+,!059!9D-!.,+69-.9!!!!!!!!!!!!"0E61!

L!U:BB!U:0!@-A+F.-!L!+,!9D-!.,+69-.9!!!!!!!!!!!!!!!!!!!!!!I-6<5F.!

=D:.!:.!7F02!L!+,!9D-!@-.9!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!'[A:9-C!

=D-!:0C:<:CF+B:.9:A!.96FA9F6-!:.!+!.96FA9F6-!57!C5-.!15F6!@-.9!50!15F6!5U0G!!

L0!9D-!:0C:<:CF+B:.9:A!:0.96FA9:50!\+.!9D-!.-A50C!+A9:<:91^2!9D-!.9FC-09!

=D:08!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!V--B!!!!!!!!!!!!!!

L!C50N9!D+<-!95!C5!+BB!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!?507:C-09!

K55C!05!>6-..F6-!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!J56-C!

L!+,!@56-C!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!$-B+[-C!

=D-6-!:.!05!DF661!95!7:0:.D!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"0[:5F.!!!!

=D-!A55>-6+9:<-!.96FA9F6-!:.!+!.96FA9F6-!57!9-+,!-77569G!L0!9D-!A55>-6+9:<-!

:0.96FA9:50!\+.!9D-!9D:6C!+A9:<:91^2!9D-!.9FC-09!!!!!

=D:08!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!V--B!!!!!!!!!!!!!!

=D:.!:.!:09-6-.9:0E!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!?507:C-092!:7!L!A+0N9!

=D:.!:.!7F0!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!.5B<-!:92!9D-1!A+0!

L!C50N9!D+<-!95!C5!+BB!9D-!U568!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!'0451+@B-!

=D:.!:.!059!+!6-+B!AB+..2!U-!A+0!9+B8!!!!!!!!!!!!!!!!!!!!!!!!!!!!

=D:.!:.!AD-+9:0E!!!

!"?55>-6+9:<-!B-+60:0E!D+.!.>-A:7:A!AD+6+A9-6:.9:A.!56!-B-,-09.!95!@-!C-7:0-C!

+.!A55>-6+9:<-!E65F>!U568G!=D-.-!-B-,-09.!+6-)!



! Ybh!

Y^! i%0-!U568.D--92!50-!.-9!57!.5BF9:50.2!+0C!-+AD!57!15F!@-!.F6-!9D+9!

-<-61!9-+,!,-,@-6!A+0!-[>B+:0!9D-!>+99-60.Gj!=D:.!-B-,-09!57!

A55>-6+9:<-!B-+60:0E!:.!A+BB-C!positive interdependenceG!

W^! i'+AD!57!15F!.D5FBC!@-!+@B-!95!-[>B+:0!95!,-!D5U!15F!.5B<-C!9D-!

A5C-.!+0C!UD+9!9D-!>+99-60.!+6-Gj!=D:.!-B-,-09!57!A55>-6+9:<-!

B-+60:0E!:.!A+BB-C!individual accountabilityG!=D:.!:.!UD1!:9!:.!059!

AD-+9:0E!@-A+F.-!-<-6150-!:.!6-.>50.:@B-!756!D:.gD-6!B-+60:0EG!!

b^! i'+AD!57!15F!.D5FBC!.D+6-!D:.gD-6!:C-+.!57!D5U!95!.5B<-!+BB!A5C-!

>+99-60.!+0C!.9+9-.!UD+9!15F!9D:08!9D-!>+99-60.!+6-Gj!=D:.!-B-,-09!

57!A55>-6+9:<-!B-+60:0E!:.!A+BB-C!small-group skill!56!social skillsG!

h^! iT5F!A+0!+.8!15F6!9-+,,+9-.!756!D-B>Gj!=D:.!-B-,-09!57!

A55>-6+9:<-!B-+60:0E!:.!A+BB-C!face-to-face promotive interactionG!

e^! i%0!9D-!@+A8!57!9D-!.D--92!6+9-!D5U!U-BB!15F!.D+6-C!15F6!:C-+.2!

6+9-!9D-!E65F>!U5682!:C-09:71!UD+9!D-B>-C!-+AD!57!15F!95!.D+6-2!+0C!

UD+9!A5FBC!15F!C5!C:77-6-09B1!0-[9!9:,-Gj!=D:.!-B-,-09!57!

A55>-6+9:<-!B-+60:0E!:.!A+BB-C!processingG!

"9!9D-!-0C!57!9D-!.-..:502!C:77-6-09!+69:AB-.!U:BB!@-!D+0C-C!95!9D-!E65F>.!95!@-!>+69!!

57!9D-!0-[9!.-..:50!E65F>.N!C:.AF..:50G!K65F>.!U:BB!@-!+.8-C!95!+0.U-6!9D-!ZF-.9:50.)!

R!PD+9!C5-.!6-.-+6AD!.+1.!+@5F9!A55>-6+9:<-!B-+60:0En!

R!PD+9!+6-!9D-!6-.-+6AD!7:0C:0E.!6-E+6C:0E!9D-!@-0-7:9.!57!F.:0E!A55>-6+9:<-!!!

!!!!!!!!!!!!!!B-+60:0En!

R!PD+9!:.!9D-!9-+AD-6N.!65B-!:0!+!A55>-6+9:<-!B-+60:0E!.96FA9F6-n!

R!PD+9!+6-!9D-!.5A:+B!.8:BB.!0--C-C!756!A55>-6+9:<-!B-+60:0E!E65F>!U568n!!



! Ybe!

=D-.-!+69:AB-.!+6-)!

!"Synthesis of Research on Cooperative Learning!@1!;B+<:02!$G!\Y``Y+^G!

!"Research on cooperative learning: consensus and controversy!@1!

;B+<:0!\Y`_`g`X^G!

!"%F9A5,-.!57!?55>-6+9:50!:0!The New Circles of Learning: 

cooperation in the Classroom and School!\>G!Y`RWh^!@1!*5D0.502!

*5D0.502!+0C!M5BF@-A!\Y``h^G!

!"Social skills for successful group work!@1!*5D0.50!+0C!*5D0.50!

\Y`_`g`X^G!

!"The structural approach to cooperative learning!@1!H+E+0!\Y`_`g`X^G!

!"On cooperative learning: A conversation with Spencer Kagan!@1!

J6+0C9!\Y`_`g`X^G!

!"Cooperative learning: The first year!@1!'CU+6C.!+0C!;95F9!\Y`_`g`X^G!

Second-Day Session 

! ;-A50CRC+1!.-..:50!:.!+059D-6!+U+6-0-..!.-..:50G!=D-!A509-09!57!9D-!.-A50CRC+1!

.-..:50!U:BB!:0ABFC-!E65F>!C:.AF..:50!+0C!UD5B-RAB+..!C:.AF..:50!6-E+6C:0E!75F6!>65E6+,!

5@4-A9:<-.)!6-.-+6AD!7:0C:0E.!+0C!.F>>569!756!9D-!F.-!57!A55>-6+9:<-!B-+60:0E2!9-+AD-6N.!

65B-!:0!A50CFA9:0E!A55>-6+9:<-!B-+60:0E2!7+A:B:9+9:0E!.9FC-09.N!C-<-B5>,-09!57!

A5BB+@56+9:<-!.8:BB.2!+0C!.-B-A9-C!,-9D5C.!57!A55>-6+9:<-!B-+60:0EG!K65F>!C:.AF..:50!+0C!

UD5B-!AB+..!C:.AF..:50!U:BB!F.-!9D-!+69:AB-.!D+0C-C!5F9!CF6:0E!9D-!>6-<:5F.!.-..:50G!L0!

+CC:9:502!9D-6-!U:BB!@-!+!,5C-B:0E!+0C!C-,50.96+9:50!57!.5,-!57!9D-!A55>-6+9:<-!B-+60:0E!

,-9D5C.G!%0-!57!9D-!,-9D5C.!:.!;B+<:0N.!;="(!A55>-6+9:<-!B-+60:0E!+>>65+ADG!=D:.!

,-9D5C!U:BB!@-!,5C-B-C!+0C!C-,50.96+9-C!@1!F.:0E!,+9D-,+9:A+B!+A9:<:91G!#+69!57!9D-!



! Ybf!

<:C-5!>65E6+,!\h^!765,!";?(!;-6:-.!+B.5!U:BB!@-!F.-C!95!7F69D-6!,5C-B!9D-!;="(!

+>>65+ADG!=5!F.-!9D-!6-,+:0:0E!57!9D-!9:,-2!9D-!i$-+AD:0E!.9+0C+6C.!9D65FED!A55>-6+9:<-!

B-+60:0E2j!<:C-59+>-2!6->6-.-09-C!@1!;>-0A-6!H+E+0!+0C!/+F6:-!H+E+0!\WXXX^!U:BB!@-!

<:-U-CG!J1!<:-U:0E!9D:.!9+>-2!>+69:A:>+09.!U:BB!<:-U!9D-!#+:6.!?D-A8!A55>-6+9:<-!B-+60:0E!

.96FA9F6-G!=D-!.-A50CRC+1!.-..:50!U:BB!9+8-!>B+A-!:0!9D-!+..:E0-C2!-[>-6:,-09+B2!

-CFA+9:50+B!,-9D5C.!AB+..!+0C!6F0.!756!+0!D5F6!+0C!D+B7G!!!!

"A9:<:91!uY!

Y^! =D-!AB+..!U:BB!E-9!:095!E65F>.!\765,!B+.9!.-..:50^G!=D-!7+A:B:9+956!U:BB!+.8!

>+69:A:>+09.!95!C:.AF..!:0!9-+,.!+0C!.F,,+6:c-!9D-:6!+0.U-6.!95!9D-!>6-<:5F.B1!

+.8-C!ZF-.9:50.)!!

!!!!!!R!PD+9!C5-.!6-.-+6AD!.+1.!+@5F9!A55>-6+9:<-!B-+60:0En!

R!PD+9!+6-!9D-!6-.-+6AD!7:0C:0E.!6-E+6C:0E!9D-!@-0-7:9.!57!F.:0E!A55>-6+9:<-!!!!!!!

! !!!B-+60:0En!

!!!!!!R!PD+9!:.!9D-!9-+AD-6N.!65B-!:0!+!A55>-6+9:<-!B-+60:0E!.96FA9F6-n!

!!!!!!R!PD+9!+6-!9D-!.5A:+B!.8:BB.!0--C-C!756!A55>-6+9:<-!B-+60:0E!E65F>!U568n!!

!!!!!!qThe facilitator will allow ten minutes to complete the activityr!

W^! =D-!7+A:B:9+956!U:BB!+.8!9D-!E65F>.!95!.D+6-!9D-:6!+0.U-6.!U:9D!9D-!UD5B-!AB+..G!

qThe facilitator will use ten minutes for the whole class to share answersr!

b^! =D-!7+A:B:9+956!U:BB!.9+9-!9D+9!9D-!756,!57!9D-!>6-<:5F.!+A9:<:91!:.!50-!91>-!57!

A55>-6+9:<-!B-+60:0E!.96FA9F6-.!A+BB-C!group discussionG!

"A9:<:91!uW!

=D-!7+A:B:9+956!U:BB!F.-!+0!5<-6D-+C!>654-A956!95!-,>D+.:c-!9D-!+0.U-6.!95!9U5!57!

9D-!>6-<:5F.!ZF-.9:50G!=D-!7:6.92!UD+9!C5-.!6-.-+6AD!.+1.!+@5F9!A55>-6+9:<-!B-+60:0En!=D-!



! Yba!

.-A50C2!UD+9!+6-!9D-!6-.-+6AD!7:0C:0E.!6-E+6C:0E!9D-!@-0-7:9.!57!F.:0E!A55>-6+9:<-!

B-+60:0En!=D-!59D-6!9U5!ZF-.9:50.)!iPD+9!:.!9D-!9-+AD-6N.!65B-!:0!+!A55>-6+9:<-!B-+60:0E!

.96FA9F6-nj!+0C!iPD+9!+6-!9D-!.5A:+B!.8:BB.!0--C-C!756!A55>-6+9:<-!B-+60:0E!E65F>!U568nj!

U:BB!@-!-,>D+.:c-C!+E+:0!:0!9D-!0-[9!.-..:50G!!!!!

Y^! i?55>-6+9:<-!B-+60:0E!D+.!@--0!.FEE-.9-C!+.!9D-!.5BF9:50!756!+0!+.950:.D:0E!+66+1!

57!-CFA+9:50+B!>65@B-,.)!:9!:.!579-0!A:9-C!+.!+!,-+0.!57!-,>D+.:c:0E!9D:08:0E!

.8:BB.!+0C!:0A6-+.:0E!D:ED-6R56C-6!B-+60:0Ek!+.!+0!+B9-60+9:<-!95!+@:B:91!E65F>:0E2!

6-,-C:+9:502!56!.>-A:+B!-CFA+9:50k!+.!+!,-+0.!57!:,>65<:0E!6+A-!6-B+9:50.!+0C!

+AA->9+0A-!57!,+:0.96-+,-C!.9FC-09.k!+0C!+.!+!U+1!95!>6->+6-!.9FC-09.!756!+0!

:0A6-+.:0EB1!A5BB+@56+9:<-!U568!756A-j!\;B+<:02!Y``Y+^G!

W^! ?55>-6+9:<-!B-+60:0E!D+.!@--0!.D5U0!95!D+<-!.-<-6+B!-CFA+9:50+B!5F9A5,-.!9D+9!

D+<-!@-0-7:A:+B!:,>+A9!50!.9FC-09.G!;5,-!57!9D-!5F9A5,-.!+6-!6-B+9-C!95!+A+C-,:A!

+AD:-<-,-092!.5A:+B!:09-6+A9:502!6+A:+B!6-B+9:50.2!D+0C:A+>.!+0C!,+:0.96-+,:0E2!

.-B7R-.9--,2!9:,-!50!9+.82!+0C!B:8:0E!57!AB+..!+0C!.AD55BG!=D-.-!5F9A5,-.!56!

@-0-7:9.!+6-)!

$" "A+C-,:A!@-0-7:9.!9D65FED!:09-6>-6.50+B!-[AD+0E-!

!"#65,59-.!9D-!F.-!57!,-9+A5E0:9:<-!.96+9-E:-.!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!"M:ED-6RB-<-B!9D:08:0E!.96+9-E:-.!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!"M:ED-6RB-<-B!6-+.50:0E!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!"/:.9-0:0E!95!59D-6.N!>-6.>-A9:<-.!+0C!:C-+.!!!!!!!!!!!!!!!!!!!!!!!!!

!"K:<-!-+AD!59D-6!7--C@+A8!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!"'0E+E-!:0!:09-BB-A9F+B!A507B:A9!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!"'[>B+:0!UD+9!9D-1!B-+60!95!E65F>,+9-.!!



! Yb_!

!!!!!!\"C+>9-C!765,!*5D0.502!*5D0.502!]!M5BF@-A2!Y``h@^!

$" ;5A:+B!@-0-7:9.!9D65FED!E65F>!U568!

!"?+6:0E!+0C!A5,,:99-C!6-B+9:50.D:>.!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!"#-6.50+B!+0C!+A+C-,:A!.F>>569!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!"&+BF:0E!57!C:<-6.:91!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!"?5D-.:50!

!!!!!!\"C+>9-C!765,!*5D0.502!*5D0.502!]!M5BF@-A2!Y``h@^!

$" $+A:+B!@-0-7:9.!

!""AA->9+0A-!57!59D-6.!U:9D!C:77-6-09!@+A8E65F0C.!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!""AA->9+0A-!57!59D-6.!765,!C:77-6-09!-9D0:A!E65F>.!!!!!!!!!!!!!!!!!!!!!!!!!!

!""AA->9+0A-!57!59D-6!765,!C:77-6-09!.5A:5-A505,:A!B-<-B.!!

!""AA->9+0A-!57!,+:0.96-+,-C!+A+C-,:A+BB1!+0C!D+0C:A+>>-C!!

!"L0A6-+.-!9:,-!50!9+.8!

$" #.1AD5B5E:A+B!@-0-7:9.!!

!"L0A6-+.-!.-B7R-.9--,!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!"L0A6-+.-!.-B7RA507:C-0A-!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!"L0A6-+.-!B:8:0E!57!9-+AD-6!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!"L0A6-+.-!B:8:0E!57!AB+..!

!"L0A6-+.-!B:8:0E!57!.AD55B!

!"$-CFA-.!+@.-09--:.,!!

!"$-CFA-.!C65>5F9.!!

\"C+>9-C!765,!;B+<:02!Y``e^!

!



! Yb`!

"A9:<:91!ub!

! =D-!0-[9!.9->!:0!95C+1N.!.-..:50!:.!95!U568!50!9D-!3+E:A!;ZF+6-!P568.D--92!+0C!

-+AD!E65F>!U:BB)!

YG!K-9!+!U568.D--9!+0C!+!=-+,!;F,,+61!;D--9G!

WG!'+AD!57!15F!.D5FBC!.D+6-!D:.gD-6!:C-+.!57!D5U!95!.5B<-!9D-!,+E:A!.ZF+6-.G!!

bG!'+AD!57!15F!.D5FBC!@-!+@B-!95!-[>B+:0!95!,-!D5U!15F!.5B<-C!9D-!,+E:A!.ZF+6-.G!!

hG!'+AD!57!15F!.D5FBC!@-!.F6-!9D+9!59D-6!9-+,,+9-.!+6-!+@B-!95!.5B<-!9D-!,+E:A!.ZF+6-.G!!

eG!PD-0!15F!+6-!.F6-!9D+9!-+AD!,-,@-6!:0!15F6!9-+,!A+0!.5B<-!9D-!,+E:A!.ZF+6-.!@-!!

!!!!>6->+6-C!95!9+8-!+!ZF:c!50!15F6!5U0G!

fG!T5F6!.A56-!U:BB!@-!A5F09-C!756!:0C:<:CF+B!E6+C-!+0C!9-+,!>5:09.G!!!

aG!'+AD!9-+,!U:BB!D+<-!7:<-!,:0F9-.!95!U568!50!9D-!+A9:<:91G!=D-02!-<-6150-!U:BB!D+<-!!!!!

!!!!7:<-!,:0F9-.!95!.5B<-!D:.gD-6!U568.D--9G!!

_G!'+AD!,+E:A!.ZF+6-!.5B<-C!A566-A9B1!U:BB!D+<-!eX!>5:09.G!!!!

`G! O.-!9D-!=-+,!;F,,+61!;D--9!95!7:BB!:0!15F6!.A56-.!+0C!7:0C!5F9!9D-!9-+,!+<-6+E-G!!

=D-!3+E:A!;ZF+6-!P568.D--9!

V:BB!:0!9D-!75BB5U:0E!.ZF+6-!.5!9D+9!+BB!.F,.!\65U.2!A5BF,0.2!+0C!,+:0!C:+E50+B.^!+6-!9D-!

.+,-2!F.:0E!9D-!E:<-0!0F,@-6.G!!

Y^!eRYb!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!W^!W_Rbf!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!!!!

!

! ! !

! ! !

! ! !

! ! !

! ! !

! ! !



! YhX!

=D-!"0.U-6!H-1!!

Y^!eRYb!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!W^!W_Rbf!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!

!

!

!

=D-!3+E:A!;ZF+6-!QF:c!

V:BB!:0!9D-!75BB5U:0E!.ZF+6-!.5!9D+9!+BB!.F,.!\65U.2!A5BF,0.2!+0C!,+:0!C:+E50+B.^!+6-!9D-!

.+,-2!F.:0E!9D-!E:<-0!0F,@-6.G!!

Y^!YWRWX!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!W^!YeRWb!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!

!

=D-!"0.U-6!H-1!!

Y^!YWRWX!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!W^!YeRWb!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!

!

!

f! Yb! _!

YY! `! a!

YX! e! YW!

W`! bf! bY!

bh! bW! bX!

bb! W_! be!

! ! !

! ! !

! ! !

! ! !

! ! !

! ! !

Yf! Wb! Y_!

WY! Y`! Ya!

WX! Ye! WW!

Yb! WX! Ye!

Y_! Yf! Yh!

Ya! YW! Y`!



! YhY!

=D-!=-+,!;F,,+61!;D--9!

=-+,!I+,-RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!

=-+,!3-,@-6.!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Y!!!!!!!W!!!!!!!b!!!!!!!h!!!!!!!e!

! ! ! ! ! !

! ! ! ! ! !

! ! ! ! ! !

! ! ! ! ! !

! ! ! ! ! !

=59+B!=-+,!;A56-! ! ! ! ! !

w=-+,!"<-6+E-! ! ! ! ! !

!

=-+,!"U+6C!

! ! ! ! !

\"C+>9-C!765,!Cooperative learning (2nd ed)!@1!;B+<:02!Y``e2!>G!`Y^!

w=-+,!"<-6+E-!p!=59+B!=-+,!;A56-!÷!IF,@-6!57!=-+,!3-,@-6.!

w=-+,!"U+6C!C->-0C.!50!9D-!A6:9-6:50!9D+9!D+.!@--0!.-9!@1!9D-!9-+AD-6!756!-+AD!9-.9G!!

L9!A+0!@-!+.!E55C!9-+,2!E6-+9!9-+,2!56!.F>-6!9-+,G!

PD+9!U-!4F.9!D+<-!C50-!:.!+059D-6!8:0C!57!A55>-6+9:<-!B-+60:0E!+>>65+ADG!=D:.!

+>>65+AD!:.!A+BB-C!Student Teams-Achievement Divisions!56!STADG!!L9!D+.!@--0!-[9-0C-C!

+0C!6-<:.-C!@1!$5@-69!;B+<:0G!!!

"A9:<:91!uh!

! I5U2!:9N.!9D-!7F0!9:,-G!P-!+6-!E5:0E!95!<:-U!<:C-59+>-G!=D-!9+>-!:.!+!A+.-!57!

C-,50.96+9:0E!9D-!F.-!57!;="(!U:9D!0:0-!E6+C-6.!:0!+!.A:-0A-!AB+..G!=D-!9+>-!U:BB!6F0!



! YhW!

+>>65[:,+9-B1!756!YW!,:0F9-.!\>65E6+,!h!765,!";?(!.-6:-.^G!T5F!0--C!95!>+1!+99-09:50!

95!9D-!;"=(!75F6!.9->.G!P-!U:BB!C:.AF..!9D-,!+79-6!<:-U:0E!9D-!9+>-G!!!

R!L0!E65F>.2!15F!D+<-!9U5!,:0F9-.!95!C:.AF..!9D-!;="(!75F6!.9->.G!

R!I5U2!-+AD!E65F>!9-BB.!,-!50-!.9->!95!U6:9-!9D-,!50!9D-!@5+6CG!=D-.-!.9->.!+6-)!

• =-+AD:0E!

• =-+,!.9FC1!

• =-.9:0E!

• =-+,!6-A5E0:9:50!

Third-Day Session 

! !=D-!A509-09!57!9D-!9D:6CRC+1!.-..:50!U:BB!:0ABFC-!,5C-B:0E!+0C!C-,50.96+9:50G!!

=D6--!>65E6+,!5@4-A9:<-.!U:BB!@-!-,>D+.:c-C!+E+:0G!=D-.-!5@4-A9:<-.!+6-)!9-+AD-6N.!65B-!

:0!A50CFA9:0E!A55>-6+9:<-!B-+60:0E2!7+A:B:9+9:0E!.9FC-09.N!C-<-B5>,-09!57!A5BB+@56+9:<-!

.8:BB.2!+0C!.-B-A9-C!,-9D5C.!57!A55>-6+9:<-!B-+60:0EG!=D-.-!5@4-A9:<-.!U:BB!@-!,5C-B-C!

+0C!C-,50.96+9-C!@1!<:-U:0E!<:C-59+>-C!A+.-.!:0!+A9F+B!AB+..655,.G!=D-!7:6.9!<:C-59+>-!

:.!i$-+AD:0E!.9+0C+6C.!9D65FED!A55>-6+9:<-!B-+60:0E2j!6->6-.-09-C!@1!;>-0A-6!H+E+0!+0C!

/+F6:-!H+E+0!\WXXX^G!=D-!.-A50C!<:C-59+>-!:.!>65E6+,!\W^!765,!9D-!";?(!;-6:-.!

\Y``X^G!#65E6+,!\W^!C-,50.96+9-.!9D-!.9->.!57!>B+00:0E!+!A55>-6+9:<-!B-..50G!!!

"A9:<:91!uY!

%F6!7:6.9!+A9:<:91!:.!<:-U:0E!9D-!H+E+0.!<:C-59+>-!95!7+,:B:+6:c-!5F6!.-B<-.!U:9D!

59D-6!,-9D5C.!57!A55>-6+9:<-!B-+60:0E!.96FA9F6-.G!P-!U:BB!<:-U!75F6!,-9D5C.!57!

A55>-6+9:<-!B-+60:0E!.96FA9F6-.G!=D-.-!.96FA9F6-.!+6-)!#+:6.!?D-A82!V56,+9:502!=-+,R#+:6R

;5B52!+0C!=F60!=5..G!'+AD!.96FA9F6-N.!C-,50.96+9:50!U:BB!9+8-!+@5F9!hRe!,:0F9-.G!T5F!



! Yhb!

0--C!95!<:-U!9D-!9+>-!A+6-7FBB1!.5!9D+9!15F!U:BB!@-!+@B-!95!.D+6-!U:9D!15F6!E65F>,+9-.!9D-!

C:77-6-09!.9->.!57!-+AD!.96FA9F6-G!!!!!

Y^! T5F!0--C!95!C:.AF..!:0!15F6!E65F>.!9D-!.9->.!57!-+AD!57!9D-!75F6!.96FA9F6-.G!

qFacilitator will allow ten minutes for this activityr!

W^! I5U2!L!U:BB!.D+6-!U:9D!15F!9D-.-!.:,>B-!.9->.G!

=D-!.9->.!57)!

+G! #+:6.!?D-A8!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!%$!

R!#+:6!P568!o!.9FC-09!"!U568.!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!R!J59D!.9FC-09.!9+8-!9F60.!:0!!

R!$-<-6.-!$5B-.R!.9FC-09!J!U568.!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!.5B<:0E!9D-!>65@B-,.2!9D-0!

!!!!!!R!#+:6.!?D-A8!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!9D-1!AD-A8!9D-:6!+0.U-6.!U:9D!!

!!!!!!R!=-+,!?-B-@6+9-.!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!9D-!59D-6!>+:6!:0!9D-:6!E65F>G!

!!!!!!R!#+:6.!?509:0F-!

@G! V56,+9:50!

!!!!!!R!=-+AD-6!"005F0A-!V56,+9:50!

!!!!!!R!;9FC-09.!?6-+9-!V56,+9:50!

AG! =-+,R#+:6R;5B5!

R!=-+,!P568!

!!!!!!R!#+:6!P568!

!!!!!!R!;5B5!P568!

CG! =F60!=5..!

!!!!!!R!=-+AD-6!;9+9-.!9D-!$FB-.!

!!!!!!R!=-+,,+9-!".8.!QF-.9:50!+0C!=5..-.!J+BB!

!!!!!!R!=-+,,+9-!?+9AD-.!+0C!$-.>50C.!



! Yhh!

!!!!!!R!I-[9!=-+,,+9-!?+9AD-.!+0C!$-.>50C.!

!!!!!!R!=-+,,+9-.!?509:0F-!F09:B!9D-:6!9-+AD-6!A+BB.!95!.95>!

"A9:<:91!uW!

! I5U2!U-!+6-!E5:0E!95!<:-U!+059D-6!<:C-59+>-2!UD:AD!C-,50.96+9-.!7:<-!,+456!

.9->.!95!D-B>!9-+AD-6.!>B+0!+!A55>-6+9:<-!B-+60:0E!B-..50G!=D-.-!.9->.!+6-)!:C-09:71:0E!+!

B-..502!56E+0:c+9:50+B!C-A:.:502!-.9+@B:.D:0E!5@4-A9:<-.!+0C!9+.8.2!,50:956:0E!+0C!

>65A-..:0E2!+0C!-<+BF+9:0E!9D-!B-..50G!356-5<-62!:9!C-,50.96+9-.!9D-!9-+AD-6N.!65B-!+0C!

9D-!.9FC-09.N!.5A:+B!.8:BB.!:0!+!A55>-6+9:<-!B-+60:0E!.:9F+9:50G!=D:.!<:C-59+>-!U:BB!6F0!

+>>65[:,+9-B1!756!be!,:0F9-.G!"!.-<-09DRE6+C-!9-+AD-6!+0C!+0!-B-<-09Dg9U-B79DRE6+C-!

9-+AD-6!U:BB!C-,50.96+9-!9D-:6!65B-!9D65FED!9D-.-!.9->.!+0C!D5U!9D-1!-[>-A9!.9FC-09.!95!

.5A:+BB1!+A9G!"79-6!<:-U:0E!9D-!9+>-!15F!U:BB!C:.AF..!9D-!.9->.!:0!15F6!E65F>.G!J-!.F6-!95!

F0C-6.9+0C!9D-,!@-A+F.-!-+AD!E65F>!U:BB!>6->+6-!50-!A55>-6+9:<-!B-+0:0E!B-..50!95!.D+6-!

U:9D!9D-!AB+..!0-[9!.-..:50G!!

! "79-6!<:-U:0E!9D-!<:C-59+>-2!9D-!7+A:B:9+956!U:BB!C:.AF..!9D-.-!.9->.!U:9D!9D-!UD5B-!

AB+..G!=D-02!9D-!7+A:B:9+956!U:BB!+.8!-+AD!E65F>!95!>6->+6-!+!A55>-6+9:<-!B-..50!95!.D+6-!

0-[9!.-..:50G!

Fourth-Day Session 

! =D-!A509-09!57!9D-!75F69DRC+1!U:BB!:0ABFC-!>6+A9:A-!+0C!7--C@+A8G!=D-!B+.9!

5@4-A9:<-!57!9D-!>65E6+,2!,5C:71:0E!-[:.9:0E!B-..50!95!:,>B-,-09!A55>-6+9:<-!B-+60:0E2!

U:BB!@-!9D-!75AF.G!'+AD!E65F>!U:BB!C-,50.96+9-!9D-:6!B-..50!:0!76509!57!9D-!59D-6!E65F>.k!

9D-0!-+AD!E65F>!U:BB!.D+6-!9D-,!@1!>65<:C:0E!7--C@+A8G!=D-!7:79D!-B-,-09!:0!A55>-6+9:<-!

B-+60:0E2!E65F>!>65A-..:0E2!U:BB!@-!C-,50.96+9-C!@1!+.8:0E!-+AD!E65F>!95!+0+B1c-!+0C!

6-7B-A9!50!9D-:6!E65F>!,-,@-6.!U568!+0C!:7!9D-1!7F0A9:50-C!U-BBG!



! Yhe!

!

!

!

!

!

!
!
!
!
!
!
!
!

!

"##'I(LS!!

\(^!

('3%K$"#ML?;!



! Yhf!

('3%K$"#ML?;!

=D-!C-,5E6+>D:A!.-A9:50!U+.!A50.96FA9-C!95!E+9D-6!C-.A6:>9:<-!C+9+!57!9D-!.+,>B-G!

V6-ZF-0A12!>-6A-09+E-.!\65F0C-C!95!9D-!0-+6-.9!UD5B-!0F,@-6^2!+0C!AD+69.!U-6-!

A50.96FA9-C!95!+0+B1c-!9D-!C+9+!E+9D-6-C!765,!=-+AD-6!(-,5E6+>D:A!(+9+!L0.96F,-09G!

=D-!>F6>5.-!57!9D:.!:0.96F,-09!U+.!95!E+:0!,56-!:0756,+9:50!+@5F9!9D-!>+69:A:>+09.2!

-.>-A:+BB1!UD-9D-6!+01!57!9D-,!D+C!@--0!:0965CFA-C!95!9D-!A55>-6+9:<-!B-+60:0E!.96+9-E1G!

(+9+!6->6-.-09.!>+69:A:>+09.N!1-+6.!57!-065BB,-09!:0!9D-!A5BB-E-2!9D-:6!,+456.2!9D-!0F,@-6!

57!,-9D5C.!AB+..-.!9D-1!D+<-!9+8-02!UD-0!9D-1!U-6-!>B+00:0E!50!C5:0E!9D-:6!7:-BC!

-[>-6:-0A-2!:7!9D-1!D+C!@--0!:0965CFA-C!95!A55>-6+9:<-!B-+60:0E!@-756-!9D-!96+:0:0E!

U568.D5>2!+0C!9D-:6!B-<-B!57!805UB-CE-!+@5F9!A55>-6+9:<-!B-+60:0EG!

=+@B-!Wb!>65<:C-.!+!76-ZF-0A1!+0C!>-6A-09+E-.!57!9D-!C:77-6-09!1-+6.!57!

-065BB,-09!756!>+69:A:>+09.!:0!9D-!.9FC1G!;--!V:EF6-!h!756!:BBF.96+9:50G!!

=+@B-!Wb!

V6-ZF-0A:-.!+0C!#-6A-09+E-.!57!#+69:A:>+09.N!T-+6.!57!'065BB,-09!

T-+6!57!'065BB,-09!!
Y``h! W! Ws!
Y``e! b! bs!
Y``f! Ye! Yfs!
Y``a! bX! bbs!
Y``_! Wf! W`s!
Y```! Yb! Yhs!
WXXX! W! Ws!

!

!

!



! Yha!

V:EF6-!h)!#+69:A:>+09.N!T-+6.!57!'065BB,-09!

Year ofEnrollm entl

1994
2%

1995
3%

1996
16%

1997
34%

1998
29%

1999
14%

2000
2%

!

=+@B-!Wh!>65<:C-.!76-ZF-0A:-.!+0C!>-6A-09+E-.!57!9D-!C:77-6-09!,+456.!57!

>+69:A:>+09.!:0!9D-!.9FC1G!;--!V:EF6-!e!756!:BBF.96+9:50G!!

=+@B-!Wh!

V6-ZF-0A:-.!+0C!#-6A-09+E-.!57!#+69:A:>+09.N!?5BB-E-!3+456.!

3+456.!!
/+0EF+E-! _! `s!

L.B+,:A!'CFA+9:50! b! bs!
3+9D! bX! bbs!
;A:-0A-! bb! bfs!

=-AD05B5E1! b! bs!
"9DB-9:A! W! Ws!

M5,-!'A505,:A.! a! _s!
"69! h! hs!

/:@6+61! Y! Ys!
!

!

!



! Yh_!

V:EF6-!e)!!#+69:A:>+09.N!?5BB-E-!3+456.!!

M ajors

Language
9% Islam ic Education

3%

M ath
33%

Science
37%

Technology
3%

Atheletic
2%

Hom e Econom ics
8%

Art
4%

Library
1%

!

=+@B-!We!>65<:C-.!76-ZF-0A:-.!+0C!>-6A-09+E-.!57!9D-!0F,@-6!57!,-9D5C.!AB+..-.!

9D+9!>+69:A:>+09.!:0!9D-!.9FC1!D+C!9+8-0G!#6-.-6<:A-!9-+AD-6.!9+8-!.>-A:7:A!,-9D5C.!AB+..-.!

@-756-!9D-1!+6-!+@B-!95!C5!9D-:6!7:-BC!-[>-6:-0A-G!;--!V:EF6-!f!756!:BBF.96+9:50G!!

=+@B-!We!

V6-ZF-0A:-.!+0C!#-6A-09+E-.!57!#+69:A:>+09.N!IF,@-6!57!3-9D5C.!?B+..-.!=D-1!M+<-!

=+8-0!!

IF,@-6!57!3-9D5C.!?B+..-.!!
IF,@-6!57!3-9D5C.!?B+..gY! b_! hWs!
IF,@-6!57!3-9D5C.!?B+..gW! Ya! Y`s!
IF,@-6!57!3-9D5C.!?B+..gb! e! es!
IF,@-6!57!3-9D5C.!?B+..gh! bY! bhs!

!

!

!



! Yh`!

V:EF6-!f)!#+69:A:>+09.N!IF,@-6!57!3-9D5C.!?B+..-.!

Num ber ofM ethods Classes 

Num berofM ethods 
Class/1
42%

Num berofM ethods 
Class/2
19%

Num berofM ethods 
Class/3
5%

Num berofM ethods 
Class/4
34%

!

=+@B-!Wf!>65<:C-.!76-ZF-0A:-.!+0C!>-6A-09+E-.!57!9D-!.-,-.9-6!9D+9!>+69:A:>+09.!:0!

9D-!.9FC1!U-6-!>B+00:0E!50!C5:0E!9D-:6!7:-BC!-[>-6:-0A-G!;--!V:EF6-!a!756!:BBF.96+9:50G!!

=+@B-!Wf!

V6-ZF-0A:-.!+0C!#-6A-09+E-.!57!#+69:A:>+09.N!L09-0C-C!V:-BC!'[>-6:-0A-!;-,-.9-6!

V:-BC!'[>-6:-0A-!;-,-.9-6!!
'[>-6:-0A-!;-,-.9-6g(50N9!H05U! WY! Wbs!
'[>-6:-0A-!;-,-.9-6g!V+BBWXXY! YX! YYs!
'[>-6:-0A-!;-,-.9-6g!.>6:0EWXXY! bW! bes!
'[>-6:-0A-!;-,-.9-6gWXXW! Y_! WXs!
'[>-6:-0A-!;-,-.9-6gWXXb! YX! YYs!

!

!

!

!



! YeX!

V:EF6-!a)!#+69:A:>+09.N!L09-0C-C!V:-BC!'[>-6:-0A-!;-,-.9-6!!

Field Experience Sem ester

Experience 
Sem ester/Don’t

Know
23%

Experience 
Sem ester/Fall2001

11%

Experience 
Sem ester/
spring2001

35%

Experience 
Sem ester/2002

20%

Experience 
Sem ester/2003

11%

!

=+@B-!Wa!>65<:C-.!76-ZF-0A:-.!+0C!>-6A-09+E-.!57!>+69:A:>+09.!:0!9D-!.9FC1!UD5!

,+1!56!,+1!059!D+<-!@--0!:0965CFA-C!95!A55>-6+9:<-!B-+60:0E!@-756-!9D-!96+:0:0E!

U568.D5>G!;--!V:EF6-!_!756!:BBF.96+9:50G!

=+@B-!Wa!

V6-ZF-0A:-.!+0C!#-6A-09+E-.!57!#+69:A:>+09.N!L0965CFA9:50!95!?55>-6+9:<-!/-+60:0E!

L0965CFA9:50!95!?55>-6+9:<-!/-+60:0E!
L0965CFA-C!95!?/!g1-.! WY! Wbs!
L0965CFA-C!95!?/gI5! aX! aas!

!

!

!

!

!

!



! YeY!

V:EF6-!_)!#+69:A:>+09.N!L0965CFA9:50!95!?55>-6+9:<-!/-+60:0E!

Introduction to Cooperative Learning

Inroduced to CL 
/yes
23%

Inroduced to CL/No
77%

!

=D-!6-.-+6AD-6!75F0C!5F9!9D+9!>+69:A:>+09.!UD5!+0.U-6-C!9D:.!ZF-.9:50!

+77:6,+9:<-B1!U-6-!059!6-+BB1!:0965CFA-C!95!A55>-6+9:<-!B-+60:0E!+.!C-7:0-C!:0!9D:.!.9FC1G!

=D-1!.+:C!i1-.j!@-A+F.-!9D-:6!.A:-0A-!9-+AD-6.!U-6-!F.:0E!E65F>.!UD:B-!C5:0E!.A:-0A-!

-[>-6:,-09.!@-A+F.-!57!9D-!B+A8!57!,+9-6:+B.2!9D-!C-.:E0!57!9D-!.A:-0A-!B+@.2!56!4F.9!95!

AD+0E-!9D-!.:99:0E!65F9:0-G!"!7-U!>+69:A:>+09.!F.-C!E65F>!U568!95!.5B<-!,+9D!>65@B-,.!:0!

9D-:6!A5BB-E-!A+BAFBF.!AB+..!4F.9!95!.+<-!9:,-!:0!>6->+6:0E!9D-,!756!9D-:6!9-.92!@F9!9D-1!C:C!

059!F.-!:9!:0!9D-:6!AB+..-.!+.!:9!:.!C-7:0-C!@1!+01!A55>-6+9:<-!B-+60:0E!+C<5A+9-G!!

L0!+CC:9:502!@-:0E!:0!9D-!7:-BC!U:9D!:0.-6<:A-!9-+AD-6.!E+<-!.5,-!57!9D-,!9D-!

AD+0A-!95!B-+60!.5,-!:0756,+9:50!+0C!-[>-6:-0A-!.5,-!+A9:<:9:-.!F.:0E!A55>-6+9:<-!

B-+60:0E!@-A+F.-!.5,-!:0.-6<:A-!9-+AD-6.!D+C!+B6-+C1!@--0!:0965CFA-C!95!9D:.!.96+9-E1!@1!

59D-6!6-.-+6AD-6.!UD5!U-6-!C5:0E!9D-:6!.9FC:-.G!!



! YeW!

M5U-<-62!9D-.-!:0.-6<:A-!9-+AD-6.!+0C!9D-!>+69:A:>+09.!C:C!059!D+<-!-05FED!

:0756,+9:50!50!D5U!95!F.-!9D:.!.96+9-E1!.FAA-..7FBB12!+0C!9D-1!D+C!059!+01!96+:0:0EG!

=D-6-756-2!+BB!57!9D-,!U-6-!A5,>B+:0:0E!+@5F9!F.:0E!:9!:0!9D-:6!AB+..-.G!!!!

=+@B-!W_!>65<:C-.!76-ZF-0A:-.!+0C!>-6A-09+E-.!57!9D-!>+69:A:>+09.N!B-<-B!57!

805UB-CE-!+@5F9!A55>-6+9:<-!B-+60:0E!@-756-!9D-!96+:0:0E!U568.D5>G!;--!V:EF6-!`!756!

:BBF.96+9:50G!

=+@B-!W_!

V6-ZF-0A:-.!+0C!#-6A-09+E-.!57!#+69:A:>+09.N!/-<-B!57!H05UB-CE-!"@5F9!?55>-6+9:<-!

/-+60:0E!

/-<-B!57!H05UB-CE-!!
/-<-B!57!H05UB-CE-!+@5F9!?/gX! aX! aas!
/-<-B!57!H05UB-CE-!+@5F9!?/gY! WX! WWs!
/-<-B!57!H05UB-CE-!+@5F9!?/gW! Y! Ys!
/-<-B!57!H05UB-CE-!+@5F9!?/gb! X! Xs!

!

V:EF6-!`)!#+69:A:>+09.N!/-<-B!57!H05UB-CE-!"@5F9!?55>-6+9:<-!/-+60:0E!

LevelofKnow ledge

LevelofKnowledge 
aboutCL/0

77%

LevelofKnowledge 
aboutCL/1

22%

LevelofKnowledge 
aboutCL/2

1% LevelofKnowledge 
aboutCL/3

0%

!



! Yeb!

=D-!6-.-+6AD-6!C:<:C-C!9D-!B-<-B!57!805UB-CE-!+@5F9!A55>-6+9:<-!B-+60:0E!:095!

75F6!B-<-B.G!/-<-B!X!,-+0.!9D+9!9D-!>+69:A:>+09!C:C!059!D+<-!+01!805UB-CE-!+@5F9!

A55>-6+9:<-!B-+60:0EG!/-<-B!Y!,-+0.!9D+9!9D-!>+69:A:>+09!80-U!.5,-9D:0Eg+019D:0E!+@5F9!

A55>-6+9:<-!B-+60:0E!\:G-G!.9FC-09.!U568!95E-9D-62!.D+6-!,+9-6:+B.!+0C!:C-+.2!C5!9D-!U568!

+.!+!E65F>^G!/-<-B!W!,-+0.!9D+9!9D-!>+69:A:>+09!U+.!7+,:B:+6!U:9D!.5,-!57!9D-!A55>-6+9:<-!

B-+60:0E!-B-,-09.!\#5.:9:<-!L09-6C->-0C-0A-2!V+A-R=5RV+A-!#65,59:<-!L09-6+A9:502!

L0C:<:CF+B!"AA5F09+@:B:912!L09-6>-6.50+B!+0C!;,+BBRK65F>!;8:BB.2!+0C!K65F>!#65A-..:0E^2!

D5U!95!+66+0E-!A55>-6+9:<-!B-+60:0E!E65F>.!\0F,@-6!57!.9FC-09.2!D5,5E-0-:91!56!

D-9-65E-0-:91^2!+0C!91>-.!57!A55>-6+9:<-!B-+60:0E!E65F>.!\756,+B2!:0756,+B2!@+.-!E65F>.^G!

/-<-B!b!,-+0.!9D+9!9D-!>+69:A:>+09!80-U!+BB!9D-!:0756,+9:50!+@5F9!A55>-6+9:<-!B-+60:0E!

9D+9!9D-!6-.-+6AD-6!U+.!:09-0C-C!95!9-+AD!:0!9D-!U568.D5>G!

(-,5E6+>D:A!;F,,+61!!

#+69:A:>+09.!U-6-!-065BB-C!:0!9D-!A5BB-E-!765,!9D-!1-+6!Y``h!F09:B!WXXXG!

#+69:A:>+09.N!,+456.!U-6-!<+61:0EG!=D:691R9D6--!>+69:A:>+09.!U-6-!,+456:0E!:0!.A:-0A-2!

9D:691!:0!,+9D-,+9:A.2!-:ED9!:0!B+0EF+E-!+69.2!.-<-0!:0!D5,-!-A505,:A.2!75F6!:0!+69!

-CFA+9:502!9D6--!:0!9-AD05B5E12!9D6--!:0!L.B+,:A!-CFA+9:502!9U5!:0!+9DB-9:A.2!+0C!50-!:0!

B:@6+61G!=D:691R-:ED9!57!9D-!>+69:A:>+09.!D+C!9+8-0!Y!,-9D5C.!AB+..2!.-<-09--0!D+C!9+8-0!W!

,-9D5C.!AB+..-.2!7:<-!D+C!9+8-0!b!,-9D5C.!AB+..-.2!+0C!9D:691R50-!D+C!9+8-0!+BB!9D-!

6-ZF:6-C!,-9D5C.!AB+..-.G!=U-091R50-!57!9D-!>+69:A:>+09.!C:C!059!805U!UD-0!9D-1!U-6-!

E5:0E!95!C5!9D-:6!7:-BC!-[>-6:-0A-2!9D:691R9U5!U-6-!C5:0E!9D-:6!7:-BC!-[>-6:-0A-!+9!9D-!9:,-!

57!9D-!.9FC12!9-0!U-6-!95!C5!9D-:6!7:B-C!-[>-6:-0A-!:0!7+BB!WXXY2!-:ED9--0!U-6-!95!C5!9D-:6!

7:-BC!-[>-6:-0A-!:0!9D-!1-+6!WXXW2!+0C!9-0!U-6-!95!C5!9D-:6!7:-BC!-[>-6:-0A-!:0!9D-!1-+6!

WXXbG!V:0+BB12!.-<-091!>+69:A:>+09.!D+C!059!@--0!:0965CFA-C!95!A55>-6+9:<-!B-+60:0E!:0!



! Yeh!

UD:AD!9D-:6!B-<-B!57!805UB-CE-!U5FBC!@-!B-<-B!XG!=U-091R50-!>+69:A:>+09.!D+C!@--0!

:0965CFA-C!95!iE65F>!U568j!6+9D-6!9D+0!A55>-6+9:<-!B-+60:0E2!UD:AD!U5FBC!@-!B-<-B!Y!+.!

C-7:0-C!@1!9D-!6-.-+6AD-6!>6-<:5F.B1G!%0-!>+69:A:>+09!57!9D-!9U-091R50-!9D5FED9!9D+9!.D-!

80-U!+!B:99B-!+@5F9!A55>-6+9:<-!B-+60:0E2!UD:AD!U5FBC!@-!B-<-B!W!+.!C-7:0-C!@1!9D-!

6-.-+6AD-6!>6-<:5F.B1G!!!!

!

!

!

!



! Yee!

!

!

!

!

!

!

!

!

!

!

"##'I(LS!!

\'^!

"!?%#T!%V!=M'!#'$3L;;L%I!/'=='$!=%!O;'!=M'!LI;=$O3'I=;!



! Yef!

"!?%#T!%V!=M'!#'$3L;;L%I!/'=='$!=%!O;'!=M'!LI;=$O3'I=;!

!



! Yea!

!

!

!

!

!

!

!
!

!

!

!

"##'I(LS!!

\V^!

=M'!"==L=O('!;O$&'T!

!
!

!

!

!

!

!

!

!

!

!

!

!



! Ye_!

=M'!"==L=O('!;O$&'T!

I+,-)|||||||||||||!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!(+9-)!!!!g!!!!!!g!!!!!!!!!
!
!

;9FC-09!=-+AD-6N.!"99:9FC-!=5U+6C!i?55>-6+9:<-!/-+60:0Ej!
!
!
(:6-A9:50.)!#B-+.-!A:6AB-!9D-!0F,@-6!9D+9!@-.9!6->6-.-09.!15F6!@-B:-7!+@5F9!iA55>-6+9:<-!!!!!!!!!!!!!!!!!!!!!!!
! !!!!!!!B-+60:0Ej!\;9FC-09.!U568:0E!95E-9D-6!:0!.,+BB!E65F>.!95!,+[:,:c-!9D-:6!5U0!!!!!!!!
!!!!!!!!!!!!!!!!!!!+0C!-+AD!59D-6N.!B-+60:0E!+0C!+AD:-<-!.D+6-C!E5+B.^G!!!
!!!!!!!!!!!!!!!!!!!R!O.-!9D-!.A+B-!57!YRa!U:9D!\Y^!6->6-.-09.!i;9650EB1!(:.+E6--j2!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!\W^!6->6-.-09.!i(:.+E6--j2!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!\b^!6->6-.-09.!i#65@+@B1!(:.+E6--j2!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!\h^!6->6-.-09.!iI-F96+Bj2!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!\e^!6->6-.-09.!i#65@+@B1!"E6--j2!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!\f^!6->6-.-09.!i"E6--j2!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!+0C!\a^!6->6-.-09.!i;9650EB1!"E6--jG!!

!
!
!
!
!
YR!!L!9D:08!A55>-6+9:<-!E65F>!U568!B:ED9-0.!9D-!U568!B5+C!756!+BB!E65F>!,-,@-6.!@-A+F.-!!!!!!!!!!!!
!!!!!!9D-!6-.>50.:@:B:91!756!A5,>B-9:50!57!+!9+.8!:.!.D+6-CG!
!
! ;9650EB1!(:.+E6--!!!!!!!Y!!!!!!!W!!!!!!!b!!!!!!!h!!!!!!!e!!!!!!!f!!!!!!!a!!!!!!!;9650EB1!"E6--!
!
!
!
!
!
!
!
WR!!L!B:8-!.,+BB!E65F>!B-+60:0E!@-A+F.-!:9!6-CFA-.!A5,>-9:9:<-0-..!+0C!@F:BC.!7-BB5U.D:>.G!
!
! ;9650EB1!(:.+E6--!!!!!!!Y!!!!!!!W!!!!!!!b!!!!!!!h!!!!!!!e!!!!!!!f!!!!!!!a!!!!!!!;9650EB1!"E6--!
!!
!
!
!
!
!
!



! Ye`!

bR!!L!9D:08!.9FC-09.!.D5FBC!@-!E65F>-C!.5!9D+9!,-,@-6.!+6-!57!C:77-6-09!+@:B:91!B-<-B.G!
!
! ;9650EB1!(:.+E6--!!!!!!!Y!!!!!!!W!!!!!!!b!!!!!!!h!!!!!!!e!!!!!!!f!!!!!!!a!!!!!!!;9650EB1!"E6--!
!
!
!
!
!
!
!
!
hR!!L!7--B!A5,>-9-09!95!>B+0!A55>-6+9:<-!B-+60:0E!+A9:<:9:-.!756!,1!.9FC-09.!:0!9D-!7F9F6-G!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!!!!!!!
! ;9650EB1!(:.+E6--!!!!!!!Y!!!!!!!W!!!!!!!b!!!!!!!h!!!!!!!e!!!!!!!f!!!!!!!a!!!!!!!;9650EB1!"E6--!
!
!
!
!
!
!
!
!
eR!!L!9D:08!L!U:BB!F.-!A55>-6+9:<-!B-+60:0E!+.!+!9-+AD:0E!.96+9-E1!<-61!76-ZF-09B1G!
!
! ;9650EB1!(:.+E6--!!!!!!!Y!!!!!!!W!!!!!!!b!!!!!!!h!!!!!!!e!!!!!!!f!!!!!!!a!!!!!!!;9650EB1!"E6--!
!
!
!
!
!
!
!
!
fR!!PD-0!L!+,!:0<5B<-C!+.!+!.9FC-09!:0!A55>-6+9:<-!B-+60:0E!+A9:<:9:-.2!L!7--B!AB5.-6!95!,1!!
!!!!!!AB+..,+9-.!+.!+!6-.FB9!57!9D-!E65F>!U568G!
!
! ;9650EB1!(:.+E6--!!!!!!!Y!!!!!!!W!!!!!!!b!!!!!!!h!!!!!!!e!!!!!!!f!!!!!!!a!!!!!!!;9650EB1!"E6--!
!
!
!
!
!
!
!
!



! YfX!

aR!PD-0!U568:0E!:0!+!E65F>2!L!9D:08!L!>F9!,56-!-77569!:095!>-6756,:0E!U-BB!50!!
!!!!!+..:E0,-09.!@-A+F.-!L!7--B!+0!5@B:E+9:50!95U+6C!59D-6!E65F>!,-,@-6.G!
! !
! ;9650EB1!(:.+E6--!!!!!!!Y!!!!!!!W!!!!!!!b!!!!!!!h!!!!!!!e!!!!!!!f!!!!!!!a!!!!!!!;9650EB1!"E6--!
!
!
!
!
!
!
!
!
_R!!L!9D:08!:9!:.!-+.1!95!96F.9!59D-6!E65F>!,-,@-6.!95!A+661!9D-:6!.D+6-!57!9D-!E65F>!U568!!
!!!!!!B5+CG!
! !

;9650EB1!(:.+E6--!!!!!!!Y!!!!!!!W!!!!!!!b!!!!!!!h!!!!!!!e!!!!!!!f!!!!!!!a!!!!!!!;9650EB1!"E6--!
!
!
!
!
!
!
!
!
`R!!L!9D:08!E65F>!B-+60:0E!D-B>.!.9FC-09.!B-+60!95!@-!95B-6+09!+0C!A50.:C-6+9-!57!9D-!!
!!!!!!5>:0:50.!57!59D-6.G!
!
! ;9650EB1!(:.+E6--!!!!!!!Y!!!!!!!W!!!!!!!b!!!!!!!h!!!!!!!e!!!!!!!f!!!!!!!a!!!!!!!;9650EB1!"E6--!
!
!
!
!
!
!
!
!
YXR!L!7:0C!:9!-+.1!95!@-A5,-!:0<5B<-C!:0!B-+60:0E!UD-0!U568:0E!:0!+!.,+BB!E65F>G!
!
! ;9650EB1!(:.+E6--!!!!!!!Y!!!!!!!W!!!!!!!b!!!!!!!h!!!!!!!e!!!!!!!f!!!!!!!a!!!!!!!;9650EB1!"E6--!
!
!
!
!
!

=D+08!15F!756!15F6!>+69:A:>+9:50!



! YfY!

www!=M'!%$LKLI"/!?%#T!('&'/%#'(!JT!J%O";G!

I+,-)!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!(+9-)!!!!!!!!!!!!!!!!!!!
!
!

;F6<-1!!
!
!
(:6-A9:50.)!O.-!+!.A+B-!57!YRa!U:9D!iYj!6->6-.-09:0E!i.9650EB1!C:.+E6--j!\F0ZF-.9:50+@B1!
U650E!56!:0+AAF6+9-^!+0C!iaj!6->6-.-09:0E!i.9650EB1!+E6--j!\F0ZF-.9:50+@B1!A566-A9!56!
+AAF6+9-^!95!:0C:A+9-!15F6!+E6--,-09!56!C:.+E6--,-09!U:9D!-+AD!57!9D-!75BB5U:0E!
.9+9-,-09.G!!?:6AB-!9D-!0F,@-6!9D+9!,5.9!AB5.-B1!6->6-.-09.!15F6!@-B:-<-!6-E+6C:0E!-+AD!
.9+9-,-09G!!
!
!
!Y!!!!W!!!!b!!!!h!!!!e!!!!f!!!!a! "R!!!L!9D:08!A55>-6+9:<-!E65F>!U568!B:ED9-0.!9D-!U568!B5+C!756!!

!+BB!E65F>!,-,@-6.!@-A+F.-!9D-!6-.>50.:@:B:91!756!!!!!!!!!!!!!!!!!!
!A5,>B-9:50!57!+!9+.8!:.!.D+6-CG!

Y!!!!W!!!!b!!!!h!!!!e!!!!f!!!!a! JR!!!L!B:8-!.,+BB!E65F>!B-+60:0E!@-A+F.-!:9!6-CFA-.!!
!A5,>-9:9:<-0-..!+0C!@F:BC.!A+,+6+C-6:-G!

Y!!!!W!!!!b!!!!h!!!!e!!!!f!!!!a! ?R!!!L!9D:08!.9FC-09.!.D5FBC!@-!E65F>-C!.5!9D+9!+BB!,-,@-6.!!!!!
!+6-!+@5F9!9D-!.+,-!+@:B:91!B-<-BG!

!Y!!!!W!!!!b!!!!h!!!!e!!!!f!!!!a! (R!!!L!7--B!A5,>-9-09!95!>B+0!A55>-6+9:<-!B-+60:0E!+A9:<:9:-.!756!!
!,1!.9FC-09.!:0!,1!E6+C-!:09-6-.9!g,+456!\UD:AD!:.!RRRRRRRRR!!!!
!RRRRRRRRRRRR^G!

!Y!!!!W!!!!b!!!!h!!!!e!!!!f!!!!a! 'R!!!L!9D:08!L!U:BB!F.-!A55>-6+9:<-!B-+60:0E!+.!+!9-+AD:0E!!
!.96+9-E1!<-61!76-ZF-09B1G!

Y!!!!W!!!!b!!!!h!!!!e!!!!f!!!!a! VR!!!PD-0!L!+,!:0<5B<-C!+.!+!.9FC-09!:0!A55>-6+9:<-!B-+60:0E!!
!+A9:<:912!L!7--B!AB5.-6!95!,1!AB+..,+9-.!+.!+!6-.FB9!57!9D-!!!!!!!
!E65F>!U568G!

!Y!!!!W!!!!b!!!!h!!!!e!!!!f!!!!a! KR!!!PD-0!U568:0E!:0!B-+60:0E!9-+,.2!L!9D:08!L!>F9!7569D!,56-!!
!!!!!!!-77569!95!>-6756,!U-BB!50!+..:E0,-09.!@-A+F.-!L!7--B!+0!!!
!!!!!!!5@B:E+9:50!95U+6C!59D-6!E65F>!,-,@-6.!95!C5!U-BBG!

!Y!!!!W!!!!b!!!!h!!!!e!!!!f!!!!a! MR!!!L!9D:08!:9!:.!-+.1!95!96F.9!59D-6!E65F>!,-,@-6.!95!A+661!!!
!=D-:6!.D+6-!57!9D-!E65F>!U568!B5+CG!

!Y!!!!W!!!!b!!!!h!!!!e!!!!f!!!!a! LR!!!!L!9D:08!E65F>!B-+60:0E!D-B>.!.9FC-09.!B-+60!95!@-!95B-6+09!!
!+0C!A50.:C-6+9-!57!9D-!5>:0:50.!57!59D-6!E65F>!,-,@-6.G!

!Y!!!!W!!!!b!!!!h!!!!e!!!!f!!!!a! *R!!!!L!7:0C!:9!-+.1!95!@-A5,-!:0<5B<-C!:0!B-+60:0E!UD-0!!
!!!!!!!U568:0E!:0!+!.,+BB!E65F>G!

!
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! Yfa!

=M'!=$O'gV"/;'!=';=!%V!HI%P/'(K'!!

www(-<-B5>-C!@1!"7--7+!"BC+U5FC!@+.-C!50!J5F+.N.!9-.9!!

!
!
I+,-)||||||||||||||!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!(+9-)!!!!!g!!!!!!g!!!
!!!!!!!!!!!!!

#6-.-6<:A-!=-+AD-6N.!H05UB-CE-!+@5F9!i?55>-6+9:<-!/-+60:0Ej!!
+.!+!=-+AD:0E!;96+9-E1!

ppppppppppppppppppppppppppppppppppppppppppppppppppppppppppppppp!
!
(:6-A9:50.)!#B-+.-!A:6AB-!9D-!A566-A9!B-99-6!A566-.>50C:0E!95!-+AD!.9+9-,-09)!
!!!!!!!!i=j!!!!:0!76509!57!9D-!:9-,.!9D+9!15F!@-B:-<-!+6-!96F-!+@5F9!iA55>-6+9:<-!B-+60:0Ej!!
!!!!!!!!!!!!!!!!!\;9FC-09.!U568:0E!95E-9D-6!:0!.,+BB!E65F>.!95!,+[:,:c-!9D-:6!5U0!+0C!-+AD!!

!!!!!!59D-6N.!B-+60:0E!+0C!+AD:-<-!.D+6-C!E5+B.^!!!
!!!!!!!iVj!!!!!:0!76509!57!9D-!:9-,.!9D+9!15F!@-B:-<-!+6-!7+B.-g059!96F-!+@5F9!iA55>-6+9:<-!!!!!!!!!!!!!!!!!
! !!!!!!B-+60:0EGj!
!!!!!!!i(Hj!!:7!15F!C50N9!805U!UD-9D-6!9D-!:9-,!:.!96F-!56!059!96F-!+@5F9!iA55>-6+9:<-!!
! !!!!!!B-+60:0EGj!!

!
YR!!;9FC-09.N!.5A:+B!6-B+9:50.D:>.!@-A5,-!,56-!>5.:9:<-!+.!+!!!

!!!!!6-.FB9!57!E65F>!U568G!

!!!!!!!=!!!!!!!!!!!!V!!!!!!!!!!!!(H!!!

WR!!?55>-6+9:<-!B-+60:0E!,59:<+9-.!.9FC-09.!U:9D!C:77-6-09!!

!!!!!+@:B:91!B-<-B.!95!,+.9-6!+A+C-,:A!,+9-6:+B.G!

!!!!!!!=!!!!!!!!!!!!V!!!!!!!!!!!!(H!!!

bR!!K65F>!U568!-0A5F6+E-.!.9FC-09.!95!A6-+9-!0-U!:C-+.!+0C!95!!

!!!!!F.-!D:ED-6RB-<-B!9D:08:0E!.96+9-E:-.G!!

!!!!!!!=!!!!!!!!!!!!V!!!!!!!!!!!!(H!!!

hR!!K65F>!U568!A+F.-.!.9FC-09.!95!@-!,56-!C->-0C-09!50!9D-!!

9-+AD-6!:0!9D-:6!B-+60:0EG!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!!!!!!!=!!!!!!!!!!!!V!!!!!!!!!!!!(H!!!

eR!!?55>-6+9:<-!B-+60:0E!C:.A5F6+E-.!D:ED!+AD:-<-,-09!.9FC-09.!!!

+0C!D5BC.!@+A8!9D-:6!>65E6-..!@-A+F.-!57!9D-!>6-.-0A-!57!

B5U!+AD:-<-,-09!.9FC-09.!:0!9D-!E65F>G!!

!!!!!!!=!!!!!!!!!!!!V!!!!!!!!!!!!(H!!!

fR!!?55>-6+9:<-!B-+60:0E!C-A6-+.-.!.9FC-09.N!>65CFA9:<:91!!!!

@-A+F.-!9D-1!.5A:+B:c-!:0.9-+C!57!>-6756,:0E!9D-:6!9+.8.G!!

!!!!!!!=!!!!!!!!!!!!V!!!!!!!!!!!!(H!!!

aR!!?55>-6+9:<-!B-+60:0E!:0A6-+.-.!.9FC-09.N!-09DF.:+.,!+0C!!

>5.:9:<-!+99:9FC-!95U+6C!+A+C-,:A!U568G!

!!!!!!!=!!!!!!!!!!!!V!!!!!!!!!!!!(H!!!



! Yf_!

_R!!K65F>!U568!U:BB!@-!,56-!-77-A9:<-!:7!9D-!+A9:<:91!C-.:E0!+0C!!

6-U+6C!+6-!A5,@:0-CG!

!!!!!!!=!!!!!!!!!!!!V!!!!!!!!!!!!(H!!!

`R!!?55>-6+9:<-!B-+60:0E!:,>65<-.!A5,,F0:A+9:50!+0C!6-.>-A9!!!

57!59D-6.N!5>:0:50.!+,50E!.9FC-09.G!

!!!!!!!=!!!!!!!!!!!!V!!!!!!!!!!!!(H!!!

YXR!K65F>!U568!+77-A9.!.9FC-09.N!+A+C-,:A!+AD:-<-,-09!!!!!!!!

!!!!!!!0-E+9:<-B1G!!

!!!!!!!=!!!!!!!!!!!!V!!!!!!!!!!!!(H!!!

YYR!?55>-6+9:<-!B-+60:0E!C-A6-+.-.!9D-!.-B7R-.9--,!57!B5U!!!!!!!

!!!!!!!+AD:-<-,-09!.9FC-09.G!

!!!!!!!=!!!!!!!!!!!!V!!!!!!!!!!!!(H!!!

YWR!?55>-6+9:<-!B-+60:0E!B-+C.!.9FC-09.!95!7--B!>5.:9:<-B1!!

!!!!!!!95U+6C!.AD55BG!

!!!!!!!=!!!!!!!!!!!!V!!!!!!!!!!!!(H!!!

!
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"I;P'$!H'T!=%!=M'!=';=!%V!HI%P/'(K'!

!
www(-<-B5>-C!@1!"7--7+!"BC+U5FC!@+.-C!50!J5F+.N.!9-.9!!

!
I+,-)||||||||||||||!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!(+9-)!!!!!g!!!!!!g!!!
!!!!!!!!!!!!!

#6-.-6<:A-!=-+AD-6N.!H05UB-CE-!+@5F9!i?55>-6+9:<-!/-+60:0Ej!!
+.!+!=-+AD:0E!;96+9-E1!

ppppppppppppppppppppppppppppppppppppppppppppppppppppppppppppppp!
!
(:6-A9:50.)!#B-+.-!A:6AB-!9D-!A566-A9!B-99-6!A566-.>50C:0E!95!-+AD!.9+9-,-09)!
!!!!!!!!i=j!!!!:0!76509!57!9D-!:9-,.!9D+9!15F!@-B:-<-!+6-!96F-!+@5F9!iA55>-6+9:<-!B-+60:0Ej!!
!!!!!!!!!!!!!!!!!\;9FC-09.!U568:0E!95E-9D-6!:0!.,+BB!E65F>.!95!,+[:,:c-!9D-:6!5U0!+0C!-+AD!!

!!!!!!59D-6N.!B-+60:0E!+0C!+AD:-<-!.D+6-C!E5+B.^!!!
!!!!!!!iVj!!!!!:0!76509!57!9D-!:9-,.!9D+9!15F!@-B:-<-!+6-!7+B.-g059!96F-!+@5F9!iA55>-6+9:<-!!!!!!!!!!!!!!!!!
! !!!!!!B-+60:0EGj!
!!!!!!!i(Hj!!:7!15F!C50N9!805U!UD-9D-6!9D-!:9-,!:.!96F-!56!059!96F-!+@5F9!iA55>-6+9:<-!!
! !!!!!!B-+60:0EGj!!

!
YR!!;9FC-09.N!.5A:+B!6-B+9:50.D:>.!@-A5,-!,56-!>5.:9:<-!+.!+!!!

!!!!!6-.FB9!57!E65F>!U568G!

!!!!!!!=!!!!!!!!!!!!V!!!!!!!!!!!!(H!!!

WR!!?55>-6+9:<-!B-+60:0E!,59:<+9-.!.9FC-09.!U:9D!C:77-6-09!!

!!!!!+@:B:91!B-<-B.!95!,+.9-6!+A+C-,:A!,+9-6:+B.G!

!!!!!!!=!!!!!!!!!!!!V!!!!!!!!!!!!(H!!!

bR!!K65F>!U568!-0A5F6+E-.!.9FC-09.!95!A6-+9-!0-U!:C-+.!+0C!95!!

!!!!!F.-!D:ED-6RB-<-B!9D:08:0E!.96+9-E:-.G!!

!!!!!!!=!!!!!!!!!!!!V!!!!!!!!!!!!(H!!!

hR!!K65F>!U568!A+F.-.!.9FC-09.!95!@-!,56-!C->-0C-09!50!9D-!!

9-+AD-6!:0!9D-:6!B-+60:0EG!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!!!!!!!=!!!!!!!!!!!!V!!!!!!!!!!!!(H!!!

eR!!?55>-6+9:<-!B-+60:0E!C:.A5F6+E-.!D:ED!+AD:-<-,-09!.9FC-09.!!!

+0C!D5BC.!@+A8!9D-:6!>65E6-..!@-A+F.-!57!9D-!>6-.-0A-!57!

B5U!+AD:-<-,-09!.9FC-09.!:0!9D-!E65F>G!!

!!!!!!!=!!!!!!!!!!!!V!!!!!!!!!!!!(H!!!

fR!!?55>-6+9:<-!B-+60:0E!C-A6-+.-.!.9FC-09.N!>65CFA9:<:91!!!!

@-A+F.-!9D-1!.5A:+B:c-!:0.9-+C!57!>-6756,:0E!9D-:6!9+.8.G!!

!!!!!!!=!!!!!!!!!!!!V!!!!!!!!!!!!(H!!!

aR!!?55>-6+9:<-!B-+60:0E!:0A6-+.-.!.9FC-09.N!-09DF.:+.,!+0C!!

>5.:9:<-!+99:9FC-!95U+6C!+A+C-,:A!U568G!

!!!!!!!=!!!!!!!!!!!!V!!!!!!!!!!!!(H!!!



! YaX!

_R!!K65F>!U568!U:BB!@-!,56-!-77-A9:<-!:7!9D-!+A9:<:91!C-.:E0!+0C!!

6-U+6C!+6-!A5,@:0-CG!

!!!!!!!=!!!!!!!!!!!!V!!!!!!!!!!!!(H!!!

`R!!?55>-6+9:<-!B-+60:0E!:,>65<-.!A5,,F0:A+9:50!+0C!6-.>-A9!!!

57!59D-6.N!5>:0:50.!+,50E!.9FC-09.G!

!!!!!!!=!!!!!!!!!!!!V!!!!!!!!!!!!(H!!!

YXR!K65F>!U568!+77-A9.!.9FC-09.N!+A+C-,:A!+AD:-<-,-09!!!!!!!!

!!!!!!!0-E+9:<-B1G!!

!!!!!!!=!!!!!!!!!!!!V!!!!!!!!!!!!(H!!!

YYR!?55>-6+9:<-!B-+60:0E!C-A6-+.-.!9D-!.-B7R-.9--,!57!B5U!!!!!!!

!!!!!!!+AD:-<-,-09!.9FC-09.G!

!!!!!!!=!!!!!!!!!!!!V!!!!!!!!!!!!(H!!!

YWR!?55>-6+9:<-!B-+60:0E!B-+C.!.9FC-09.!95!7--B!>5.:9:<-B1!!

!!!!!!!95U+6C!.AD55BG!

!!!!!!!=!!!!!!!!!!!!V!!!!!!!!!!!!(H!!!

!



! YaY!

www!=D-!56:E:0+B!A5>1!C-<-B5>-C!@1!J5F+.!\Y``b^!UD:AD!D+.!@--0!,5C:7:-C!756!9D:.!.9FC1!

!
;9FC-09!I+,-)!

!
=';=!T%O$!HI%P/'(K'!%V!i?%%#'$"=L&'!/'"$ILIKj!";!"!='"?MLIK!

;=$"='KT!
!

(:6-A9:50.)!!!!!!?:6AB-!9D-!i=j!:0!76509!57!9D-!:9-,.!9D+9!15F!@-B:-<-!+6-!96F-!+@5F9!
A55>-6+9:<-!B-+60:0E!\U568:0E!:0!.,+BB!E65F>.!50!+0!+..:E0-C!9+.8!:0!+!AB+..655,^G!!
?:6AB-!9D-!iVj!:0!76509!9D-!:9-,.!9D+9!15F!@-B:-<-!95!@-!7+B.-!6-E+6C:0E!A55>-6+9:<-!
B-+60:0EG!!L7!15F!C5!059!805U!UD-9D-6!9D-!:9-,!:.!96F-!56!7+B.-!A:6AB-!i(Hj!756!C50N9!
805UG!
!
=!!!!V!!!!(H!!!!!YG!;9FC-09.N!+A+C-,:A!+AD:-<-,-09!.F77-6.!+.!+!6-.FB9!57!E65F>!U568G!
!
=!!!!V!!!!(H!!!!!WG!?55>-6+9:<-!B-+60:0E!6-.FB9.!:0!.9FC-09.!D+<:0E!+!,56-!>5.:9:<-!+99:9FC-!!!
! ! !!!!95U+6C!.AD55BG!
!
=!!!!V!!!!(H!!!!!bG!?55>-6+9:<-!B-+60:0E!C-9-6.!6+A:+B!>6-4FC:A-!+,50E!.9FC-09.G!
!
=!!!!V!!!!(H!!!!!hG!?55>-6+9:<-!B-+60:0E!B-+C.!95!C-A6-+.-C!.9FC-09.N!>65CFA9:<:91!@-A+F.-!!
! ! !!!!.9FC-09.!.5A:+B:c-!,56-!+0C!C5!059!.9+1!50!9+.8G!
!
=!!!!V!!!!(H!!!!!eG!?55>-6+9:<-!B-+60:0E!A+F.-.!76F.96+9:50!:0!@6:ED9-6!B-+60-6.!@-A+F.-!9D-1!!

+6-!iD-BC!@+A8!:0!,+8:0E!>65E6-..j!@1!9D-!>6-.-0A-!57!.B5U-6!B-+60-6.!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:0!+!E:<-0!E65F>G!

!
=!!!!V!!!!(H!!!!!fG!?55>-6+9:<-!B-+60:0E!-0A5F6+E-.!+!>5.:9:<-!+99:9FC-!95U+6C!+A+C-,:A!!
! ! !!!!U568G!
!
=!!!!V!!!!(H!!!!!aG!;-B7R-.9--,!57!B5U!B-<-B!.9FC-09.!.F77-6.!:0!A55>-6+9:<-!B-+60:0E!!
! ! !!!!+A9:<:9:-.G!
!
=!!!!V!!!!(H!!!!!_G!?55>-6+9:<-!B-+60:0E!:,>65<-.!>--6!6-B+9:50.!+,50E!.9FC-09.!57!!
! ! !!!!C:77-6-09!+@:B:91!B-<-B.G!
!
=!!!!V!!!!(H!!!!!`G!K65F>!U568!A+F.-.!.9FC-09.!95!@-!B-..!C->-0C-09!50!9D-!9-+AD-6!756!9D-:6!!
! ! !!!!B-+60:0EG!
!
=!!!!V!!!!(H!!!!YXG!=D-!6-U+6C!+0C!.96FA9F6-!57!9D-!E65F>!9+.8!.D5FBC!@-!:09-69U:0-C!:0!!
! ! !!!!56C-6!756!E65F>!U568!95!@-!,5.9!-77-A9:<-G!!
!
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=M'!"$"JL?!&'$;L%I!%V!=M'!=$O'gV"/;'!=';=!%V!HI%P/'(K'!



! Yab!

=M'!"$"JL?!&'$;L%I!%V!=M'!=$O'gV"/;'!=';=!%V!HI%P/'(K'!

!
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!

"##'I(LS!

\*^!

?%$$';#%I('I?'!J'=P''I!=';=!%V!HI%P/'(K'!L='3;!"I(!

$';'"$?M!%I!?%%#'$"=L&'!/'"$ILIK!



! Yae!

?%$$';#%I('I?'!J'=P''I!=';=!%V!HI%P/'(K'!L='3;!"I(!

$';'"$?M!%I!?%%#'$"=L&'!/'"$ILIK!!

!
=-.9!$-7-6-0A-.!
!

=D-!75BB5U:0E!6-7-6-0A-.!+6-!F.-C!95!5@9+:0!9D-!6-.-+6AD!@+.-C!5F9A5,-.!
6-E+6C:0E!A55>-6+9:<-!B-+60:0E!UD:AD!@--0!F.-C!95!A50.96FA9!9D-!805UB-CE-!9-.9G!!!
!
I5G!! ! ! $-7-6-0A-!
!
YG!(+<:C.502!IG!\Y``X^G!L0965CFA9:50!+0C!5<-6<:-UG!L0!IG!(+<:C.50!\'C^2!?55>-6+9:<-!!

B-+60:0E!:0!,+9D-,+9:A.)!"!D+0C@558!756!9-+AD-6.!\>>GYRY_^G!"CC:.50RP-.B-12!
L0AG!!!!
!

WG!*5D0.502!(G2!*5D0.502!$G2!]!M5BF@-A2!'G!\Y``h+^G!?55>-6+9:<-!B-+60:0E!:0!9D-!!!!
AB+..655,G!"B-[+0C6:+2!&")!"..5A:+9:50!756!;F>-6<:.:50!+0C!?F66:AFBF,!
(-<-B5>,-09G!

!!!!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR\Y``h@^G!=D-!0-U!A:6AB-.!57!B-+60:0E)!!!
?55>-6+9:50!:0!9D-!AB+..655,!+0C!.AD55BG!"B-[+0C6:+2!&")!"..5A:+9:50!756!
;F>-6<:.:50!+0C!?F66:AFBF,!(-<-B5>,-09G!
!

bG!H+E+02!;G!\Y`_e+^G!(:,-0.:50.!57!A55>-6+9:<-!AB+..655,!.96FA9F6-.G!L0!$G!;B+<:02!!
;G!;D+6+02!;G!H+E+02!$G!M-69cR/+c+65U:9c2!?G!P-@@2!]!$G!;AD,FA8!\'C.^2!
/-+60:0E!95!A55>-6+9-2!A55>-6+9-!95!B-+60!\>>G!faR!`f^G!I-U!T568)!#B-0F,!#6-..G!!!!

!!!RRRRRRRRRRRRR\Y`_`g`X^G!=D-!.96FA9F6+B!+>>65+AD!95!A55>-6+9:<-!B-+60:0EG!'CFA+9:50+B!!
/-+C-6.D:>2!ha2!\h^2!YWRYeG!!!
!

hG!;D+6+02!TG2!]!;D+6+02!;G!\Y`_`g`X^G!K65F>!:0<-.9:E+9:50!-[>+0C.!A55>-6+9:<-!B-+60:0EG!!!!
! 'CFA+9:50+B!/-+C-6.D:>2!ha!\h^2!YaRWYG!
!
eG!;B+<:02!$G!\Y`_`g`X^G!$-.-+6AD!50!A55>-6+9:<-!B-+60:0E)!?50.-0.F.!+0C!A50965<-6.1G!!!
! 'CFA+9:50+B!/-+C-6.D:>2!ha!\h^2!eWRehG!!
!!!RRRRRRRRRRRRR\Y``X^G!?55>-6+9:<-!B-+60:0E)!=D-5612!6-.-+6AD!+0C!>6+A9:A-G!!!!!
! '0EB-U55C!?B:77.2!I-U!*-6.-1)!#6-09:A-RM+BB2!L0AG!
!!!RRRRRRRRRRRRR\Y``Y+^G!;109D-.:.!57!6-.-+6AD!50!A55>-6+9:<-!B-+60:0EG!'CFA+9:50+B!!

/-+C-6.D:>2!h_!\e^2!aYR_WG!!!
!!!RRRRRRRRRRRRR\Y``e^G!?55>-6+9:<-!B-+60:0E)!=D-5612!6-.-+6AD2!+0C!>6+A9:A-!\W0C!-C^G!

I--CD+,!M-:ED9.2!3+..)!"BB10!+0C!J+A50G!!
!

fG!&-6,-99-2!#G!*G!\Y``_^G!3+8:0E!A55>-6+9:<-!B-+60:0E!U568)!;9FC-09!9-+,.!:0!HRYW!!
! AB+..655,.G!O>>-6!;+CCB-!$:<-62!I*)!#6-09:A-RM+BB2!L0AG!!!

!



! Yaf!

!

$-7G!!I5G!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!L9-,!

Y2W2b2h2e2f! ;9FC-09.N!.5A:+B!6-B+9:50.D:>.!@-A5,-!,56-!>5.:9:<-!+.!+!6-.FB9!57!E65F>!!!!!!

! ! U568G!

Y2W2b2h2e2f! ?55>-6+9:<-!B-+60:0E!,59:<+9-.!.9FC-09.!U:9D!C:77-6-09!+@:B:91!B-<-B.!95!!!

! ! ,+.9-6!+A+C-,:A!,+9-6:+B.G!

!

W2f!!!!!!!!! K65F>!U568!-0A5F6+E-.!.9FC-09.!95!A6-+9-!0-U!:C-+.!+0C!95!F.-!D:ED-6R!

! ! B-<-B!9D:08:0E!.96+9-E:-.G!

W2h2e!!!!!!!!!!!!!!!!K65F>!U568!A+F.-.!.9FC-09.!95!@-!,56-!C->-0C-09!50!9D-!9-+AD-6!:0!9D-:6!!

! ! B-+60:0EG!!!!

W2e!!!!!!!!!!!!!!!!!!!?55>-6+9:<-!B-+60:0E!C:.A5F6+E-.!D:ED!+AD:-<-,-09!.9FC-09.!+0C!D5BC.!!

! ! @+A8!9D-:6!>65E6-..!@-A+F.-!57!9D-!>6-.-0A-!57!B5U!+AD:-<-,-09!.9FC-09.!!!!!

! ! :0!9D-!E65F>G!!!!

W2h2e!!!!!!!!!!!!!!!!?55>-6+9:<-!B-+60:0E!C-A6-+.-.!.9FC-09.N!>65CFA9:<:91!@-A+F.-!9D-1!!

! ! .5A:+B:c-!:0.9-+C!57!>-6756,:0E!9D-:6!9+.8.G!!

W2e!!!!!!!!!!!!!!!!!!!?55>-6+9:<-!B-+60:0E!:0A6-+.-.!.9FC-09.N!-09DF.:+.,!+0C!>5.:9:<-!+99:9FC-!!

! ! 95U+6C!+A+C-,:A!U568G!

W2b2e!!!!!!!!!!!!!!!!K65F>!U568!U:BB!@-!,56-!-77-A9:<-!:7!9D-!+A9:<:91!C-.:E0!+0C!6-U+6C!+6-!!

! ! A5,@:0-CG!

W2e!!!!!!!!!!!!!!!!!!!?55>-6+9:<-!B-+60:0E!:,>65<-.!A5,,F0:A+9:50!+0C!6-.>-A9!57!59D-6.!!

! ! 5>:0:50!+,50E!.9FC-09.G!

Y2W2b2h2e2f! K65F>!U568!+77-A9.!.9FC-09.N!+A+C-,:A!+AD:-<-,-09!0-E+9:<-B1G!!

Y2W2e2f!!!!!!!!!!!!!?55>-6+9:<-!B-+60:0E!C-A6-+.-.!.-B7R-.9--,!57!B5U!+AD:-<-,-09!.9FC-09.G!

W2b2e!!!!!!!!!!!!!!!!?55>-6+9:<-!B-+60:0E!B-+C.!.9FC-09.!95!7--B!>5.:9:<-B1!95U+6C!.AD55BG!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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"##'I(LS!

\H^!

='$3LI%/%KT!?M"IK';!!
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!
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!
!
!
!
!
!
!
!
!



! Ya_!

='$3LI%/%KT!?M"IK';!

!
!

YG! "99:9FC-!;F6<-1!

!

QG!

I5G!

%6:E:0+BB1! 35C:7:-C!

WG! ?+,+6+C-6:-! V-BB5U.D:>.!

bG! "BB!,-,@-6.!+6-!+@5F9!9D-!.+,-!+@:B:91!B-<-B! 3-,@-6.!+6-!57!C:77-6-09!+@:B:91!B-<-B.!

hG! 31!E6+C-!:09-6-.9!g,+456!\UD:AD!:.!RRRRRRRRRR^! =D-!7F9F6-!

aG! L0!B-+60:0E!9-+,.! L0!+!E65F>!

aG! #F9!7569D!,56-!-77569! #F9!,56-!-77569!

aG! =5!C5!U-BB! \?+0A-BB-C^!

`G! %9D-6!E65F>!,-,@-6.! %9D-6.!!

!

;--!">>-0C:[!V!756!A5,>+6:.50!:0!B+15F9!+0C!C-7:0:9:50G!

!

WG! =6F-gV+B.-!9-.9!57!H05UB-CE-!

! ;--!">>-0C:[!M!756!959+B!A5,>+6:.50G!

!!

!

!

!
!



! Ya`!

!

!

!

!

!

!

!

!

!

!

"##'I(LS!

\/^!

=M'!$';'"$?M'$N;!'R3"L/!=%!($G!H"K"I!"I(!($G!H"K"IN;!$';#%I;'!



! Y_X!

=M'!$';'"$?M'$N;!'R3"L/!=%!($G!H"K"I!"I(!($G!H"K"IN;!$';#%I;'!

!
V-@6F+61!Yh2!WXXY!!
!
(6G!;>-0A-6!H+E+0!!
YYfX!?+BB-!?56C:BB-6+!
;+0!?B-,-09-2!?"!!`Wfab!
!
(-+6!(6G!H+E+02!
!
! L!+,!+!C5A956+B!A+0C:C+9-!+9!9D-!O0:<-6.:91!57!I569D!=-[+.G!L!+,!A50CFA9:0E!+!
.9FC1!:0!9D-!?5BB-E-!57!'CFA+9:50!:0!HFU+:9!95!7:0C!5F9!9D-!C-E6--!57!AD+0E-!:0!9D-!
>6-.-6<:A-!.9FC-09!9-+AD-6.N!805UB-CE-!+@5F9!+0C!+99:9FC-.!95U+6C!A55>-6+9:<-!B-+60:0E!
+79-6!9D-:6!>+69:A:>+9:50!:0!+!A55>-6+9:<-!B-+60:0E!U568.D5>G!L0!,1!6-.-+6AD2!L!>B+0!95!
+CC6-..!9D-!75BB5U:0E!9D6--!ZF-.9:50.)!
!

YG! (5-.!9D-!A55>-6+9:<-!B-+60:0E!96+:0:0E!U568.D5>!>65E6+,!:07BF-0A-!
>6-.-6<:A-!9-+AD-6.N!+99:9FC-.!95U+6C!9D:.!9-+AD:0EgB-+60:0E!
.96+9-E1n!!!

WG! (5-.!9D-!A55>-6+9:<-!B-+60:0E!96+:0:0E!U568.D5>!>65E6+,!:07BF-0A-!
>+69:A:>+09.N!805UB-CE-!+@5F9!9D-!.96+9-E1!+0C!:9.!+A+C-,:A!+0C!.5A:+B!
@-0-7:9.n!

bG! "79-6!>+69:A:>+9:0E!:0!9D-!A55>-6+9:<-!B-+60:0E!96+:0:0E!U568.D5>!>65E6+,2!!!!!!!!!!!!!!!!!!
!!!!!!!UD+9!>-6A->9:50.!C5!>6-.-6<:A-!9-+AD-6.!D+<-!6-E+6C:0E!+.>:6+9:50!+0C!!!!
!!!!!!!805UB-CE-!95!:,>B-,-09!A55>-6+9:<-!B-+60:0E!:0!9D-:6!7F9F6-!AB+..655,.n!!!!

'0AB5.-C!+6-!,1!>65>5.-C!+99:9FC-!.F6<-12!96F-g7+B.-!9-.9!57!805UB-CE-2!+0C!
:09-6<:-U.!EF:C-!756!+BB!>+69:A:>+9-C!.9FC-09!9-+AD-6.!\.--!+99+AD-C!7:B-^G!L!U5FBC!
+>>6-A:+9-!:9!:7!15F!A5FBC!6-<:-U!9D-.-!:0.96F,-09.!+0C!>65<:C-!7--C@+A8!95!,-!
6-E+6C:0E!15F6!9D5FED9.!+.!95!9D-!<+B:C:91!57!9D-.-!ZF-.9:50.!+0C!,+8-!+01!
.FEE-.9:50.!9D+9!,:ED9!D-B>!95!AB+6:71!UD+9!0--C.!95!@-!+.8-C!CF6:0E!9D-!
:09-6<:-U.G!=D-!+A9F+B!:,>B-,-09+9:50!57!9D-!.9FC1!U:BB!@-!:0!3+6AD!WXXYG!!!

!
L!+>>6-A:+9-!15F6!9:,-G!#B-+.-!-R,+:B!,-!56!.-0C!15F6!A5,,-09.G!=D+08!

15FG!
!

;:0A-6-B12!

"7--7+!"BC+U5FC!
WXX`!/+8-!V568!?:6AB-!!
(-09502!=S!!afWYX!!!!!!!+D+XXXY}45<-G+A.GF09G-CF!



! Y_Y!

($G!H"K"IN;!'R3"L/!=%!=M'!$';'"$?M'$!

!
(+9-!!!!!!!!!!!=DF2!Ye!V-@!WXXY!YW)eW)ha!RX_XX!
V65,!!!!!!!!!!;>-0A-6!H+E+0!d;>-0A-6}H+E+0%0B:0-GA5,~!
=5!!!!!!!!!!!!!!+D+XXXY}F09G-CF!
;F@4-A9!!!!!!!15F6!.F6<-1!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
!
(-+6!"7--7+2!
!
! T5F6!.F6<-1!.--,.!:09-6-.9:0E!+0C!L!U:BB!@-!:09-6-.9-C!:0!805U:0E!9D-!6-.FB9.G!=D-!
6-.FB9.2!57!A5F6.-2!C->-0C!50!9D-!ZF+B:91!57!9D-!96+:0:0E!9D-!.9FC-09!9-+AD-6.!6-A-:<-G!#556!
96+:0:0E!U:BB!-665C-!A507:C-0A-!+0C!U:BB:0E0-..!95!:,>B-,-09k!E55C!96+:0:0E!:0A6-+.-!:9G!
!
! (5!B-9!,-!805U!D5U!,+01!.9FC-09!9-+AD-6.!+6-!:0<5B<-C!+0C!UD+9!8:0C!57!
!!!96+:0:0E!9D-1!U:BB!6-A-:<-G!
!
!!!=D+08.!
!
!
!!!(6G!;>-0A-6!H+E+0!
!!!(:6-A9562!H+E+0!#F@B:.D:0E!]!#657-..:50+B!(-<-B5>,-09!
!
!!!!!!!!'R3"L/)!;>-0A-6}H+E+0%0B:0-GA5,!
!
!!!!!!!M%3'!%VVL?')!!V5F6!?6-.9+!(-B!;5B2!;+0!?B-,-09-2!?"!`Wfab!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!#D50-)!!\`h`^!h`bRee`Y!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!V+[)!!\`h`^!h`bRbWb`!
!!!!!!!!
!!!!!!!3"LI!%VVL?')!!YYfX!?+BB-!?56C:BB-6+2!;+0!?B-,-09-2!?"!`Wfab!
!!!!!!!!!!!!!!!!!!!!!!!!!#F@B:.D:0E!\J558.2!/-+60:0E!$-.5F6A-.^!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!#D50-)!Y\_XX^!P''!?%%#!56!Y\_XX^!`bbRWffa!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!V+[)!`h`g!bf`RfbYY!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!'R,+:B)!#F@B:.D:0E}H+E+0%0B:0-GA5,!
!!!!!!!!!!!!!!!!!!!!!!!!!#657-..:50+B!(-<-B5>,-09!\P568.D5>.2!?50.FB9:0E^!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!#D50-)!Y\_XX^!?%%#!/$I!56!Y\_XX^!WffRaeaf!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!V+[)!`h`g!bf`Rfe``!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!'R,+:B)!=6+:0:0E}H+E+0%0B:0-GA5,!
!!!!!!!!
!!!!!!!PPP)!D99>)ggUUUGH+E+0%0B:0-GA5,!
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!



! Y_b!

LIV%$3"/!K$%O#!LI='$&L'P!KOL('!!

\=5!@-!F.-C!U:9D!.9FC-09!9-+AD-6.!+9!9D-!-0C!57!9D-!U568.D5>^G!
!
R!T5F!>+69:A:>+9-C!:0!+!U568.D5>!57!A55>-6+9:<-!B-+60:0E!+.!9-+AD:0E!.96+9-E1g,-9D5CG!
!
YR! PD+9!C:C!15F!B:8-!,5.9!+@5F9!9D-!A55>-6+9:<-!B-+60:0E!U568.D5>n!!
!
WR! PD+9!C:C!15F!B:8-!B-+.9!+@5F9!9D-!A55>-6+9:<-!B-+60:0E!U568.D5>n!

!
bR! PD+9!7-+9F6-gA5,>50-09!57!9D-!U568.D5>!,5.9!:07BF-0A-C!15F6!AF66-09!+99:9FC-!
95U+6C!A55>-6+9:<-!B-+60:0En!

!
hR! PD+9!C:C!15F!B:8-!,5.9!+@5F9!A55>-6+9:<-!B-+60:0En!!
!
eR! PD+9!C:C!15F!B:8-!B-+.9!+@5F9!A55>-6+9:<-!B-+60:0En!

!
fR! (5!15F!7:0C!A55>-6+9:<-!B-+60:0E!+..:.9.!56!D:0C-6.!B-+60:0En!M5Un!

!
aR! PD+9!C5!15F!9D:08!9D-!,+456!@-0-7:9!57!A55>-6+9:<-!B-+60:0E!:.n!
!
_R! PD+9!C5!15F!9D:08!9D-!,+456!U-+80-..!57!A55>-6+9:<-!B-+60:0E!:.n!

!
`R! PD+9!>.1AD5B5E:A+B!+0C!.5A:+B!@-0-7:9.!U5FBC!15F!B:8-!15F6!.9FC-09.!95!
-[>-6:-0A-!:0!9D-!7F9F6-!+.!+!6-.FB9!57!A55>-6+9:<-!B-+60:0En!
P:BB!9D-1!-[>-6:-0A-!9D-.-!@-0-7:9.!,56-!UD-0!9D-1!U568!+.!+!E65F>!A5,>+6-C!95!
+.!+0!:0C:<:CF+Bn!M5Un!
!

YXR!M5U!C5!15F!9D:08!A55>-6+9:<-!B-+60:0E!U568!.D5FBC!@-!6-U+6C-Cn!
!
YYR!M5U!C5!15F!7--B!+@5F9!D-9-65E-0-5F.!E65F>:0E!A5,>+6-C!95!D5,5E-0-5F.!
E65F>:0E!:0!A55>-6+9:<-!B-+60:0En!

!
YWR!(5!15F!9D:08!15F!U:BB!@-!+@B-!95!F.-!A55>-6+9:<-!B-+60:0E!UD-0!15F!.9+69!
9-+AD:0En!PD1n!

!
YbR!L7!15F!+6-!E5:0E!95!F.-!A55>-6+9:<-!B-+60:0E2!D5U!U:BB!15F!F.-!:9n!

!
YhR!M5U!C5!15F!9D:08!15F!A+0!>B+0!756!-77-A9:<-!E65F>!U568n!
!
YeR!PD+9!C5!15F!.FEE-.9!.D5FBC!@-!C50-!:0!9D-!-CFA+9:50+B!,-9D5C.!AB+..-.!95!D-B>!
>6->+6-!.9FC-09!9-+AD-6.!95!F.-!A55>-6+9:<-!B-+60:0E!:0!9D-:6!7F9F6-!AB+..655,.n!



! Y_h!

!

!

!

!

!

!

!

!

!

!

!

"##'I(LS!

\I^!
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! Y_e!

=M'!"$"JL?!&'$;L%I!%V!=M'!LIV%$3"/!K$%O#!LI='$&L'P!KOL('!!

!
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='"?M'$!('3%K$"#ML?!("="!;O$&'T!
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! Y_a!

='"?M'$!('3%K$"#ML?!("="!;O$&'T!

!
#B-+.-!>65<:C-!:0756,+9:50!6-E+6C:0E!9D-!75BB5U:0E!ZF-.9:50.)!
!
YG! PD-0!U+.!15F6!7:.9!.-,-.9-6!57!-065BB,-09!:0!9D-!A5BB-E-nRRRRRRRRRRRRRRRRRRRRRR!

WG! PD+9!:.!15F6!,+456nRRRRRRRRRRRRRRRRRRRRR!!

bG! M5U!,+01!,-9D5C!AB+..-.!D+<-!15F!9+8-0nRRRRRRRRRRRRRRRR!

PD+9!+6-!9D-1nRRRRRRRRRRRRRRRR!

!!!!!!!!!!!!!!!!!!!!!!!!RRRRRRRRRRRRRRRR!

!!!!!!!!!!!!!!!!!!!!!!!!RRRRRRRRRRRRRRRR!

hG! L0!UD+9!.-,-.9-6!C5!15F!>B+0!95!C5!15F6!7:-BC!-[>-6:-0A-nRRRRRRRRRRRRRRRRRRRR!

eG! M+<-!15F!@--0!:0965CFA-C!95!A55>-6+9:<-!B-+60:0E!+.!+!9-+AD:0E!.96+9-E1!>6:56!95!

9D:.!U568.D5>n!

T';! ! ! I%!

L7!1-.2!UD+9gD5U!,FAD!C:C!15F!+B6-+C1!805UnRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!
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=M'!"$"JL?!&'$;L%I!%V!=M'!='"?M'$!('3%K$"#ML?!("="!;O$&'T!

!



! Y_`!

=M'!"$"JL?!&'$;L%I!%V!=M'!='"?M'$!('3%K$"#ML?!("="!;O$&'T!

!

!



! Y`X!

!
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!

!

"##'I(LS!

\Q^!

KL//M"3N;!#$%?'(O$'!=%!"I"/Tm'!=M'!?%I='I=!%V!=M'!LI='$&L'P!

QO';=L%I;!

!



! Y`Y!

KL//M"3N;!#$%?'(O$'!=%!"I"/Tm'!=M'!?%I='I=!%V!=M'!LI='$&L'P!

QO';=L%I;!!

!
K:BBD+,!\WXXX^!>65<:C-.!+!>65A-CF6-!95!+0+B1c-!9D-!A509-09!57!5>-0!ZF-.9:50.!+.!

75BB5U.)!

YG! =+8-!-+AD!>-6.50!:0!9F60G!

WG! K5!9D65FED!-+AD!50-2!D:EDB:ED9!substantive!.9+9-,-09.!o!9D-!.9+9-,-09.!9D+9!,+8-!+!

8-1!>5:092!9D+9!6-+BB1!.+1!.5,-9D:0EG!

bG! ".!15F!,+68!5F9!9D-!.F@.9+09:<-!.9+9-,-09.!15F!U:BB!7:0C!A+9-E56:-.!756,:0E!:0!

15F6!,:0CG!I59-!9D:.!>65A-..!@F9!C50N9!C5!+019D:0E!+@5F9!:9!+9!9D:.!.9+E-G!

hG! =+8-!+!@6-+82!6-7B-A9:0E!50!UD+9!15F!D+<-!4F.9!C50-G!=D:.!:.!95!E:<-!15F6!

:,>6-..:50.!+!AD+0A-!95!.-99B-2!U:9D5F9!@-A5,:0E!955!7:[-CG!

eG! I5U!A5,-.!9D-!,56-!C:77:AFB92!A6-+9:<-!.9+E-G!K5!@+A8!95!9D-!@-E:00:0E!+0C2!E5:0E!

9D65FED!9D-!D:EDB:ED9-C!.9+9-,-09.2!961!95!C-6:<-!+!.-9!57!A+9-E56:-.G!K:<-!-+AD!

A+9-E561!+!.:,>B-!D-+C:0EG!=5!@-E:0!U:9D2!.:,>B1!B:.9!9D-.-!A+9-E56:-.G!T5F!U:BB!

E-9!+!B59!765,!9D-!7:6.9!.-9!57!+0.U-6.2!,56-!765,!9D-!0-[92!@F9!>65E6-..:<-B1!7-U-6!

+.!15F!U568!9D65FED!9D-,!+BB!@-A+F.-!:0C:<:CF+B.!U:BB!@-!,+8:0E!,+01!-..-09:+BB1!

.:,:B+6!>5:09.G!

fG! I5U!B558!+9!15F6!B:.9!57!A+9-E56:-.!+0C!+.8!15F6.-B7!UD-9D-6!.5,-!57!9D-,!A5FBC!

@-!A5,@:0-C!F0C-6!50-!D-+C:0E!562!+B9-60+9:<-B12!.>B:9!F>G!".!15F!+6-!A5,>:B:0E!

9D-!B:.9!15F!U:BB!.-0.-!9D+9!.5,-!57!9D-!D-+C:0E.!15F!D+<-!059-C!C5U0!+6-!059!

+C-ZF+9-!56!+>>65>6:+9-!:0!.5,-!U+1G!



! Y`W!

aG! K5!9D65FED!9D-!.-9!57!6-.>50.-.!+E+:02!U:9D!15F6!B:.9!57!A+9-E56:-.!@-.:C-!15F2!

AD-A8:0E!-+AD!.9+9-,-09!+E+:0.9!9D-!A+9-E561!B:.9!95!.--!:7!:9!D+.!.5,-UD-6-!95!E5G!!

#B+A-!+!ZF-.9:50!,+68!@1!9D5.-!.9+9-,-09.!15F!A+0059!6-+C:B1!+..:E0!95!+01!

A+9-E561G!35C:71!9D-!U56C:0E!57!9D-!A+9-E561!D-+C:0E!\56!6-<-6.-!9D-,!-09:6-B1^!.5!

9D+9!9D-1!7:9!9D-!.9+9-,-09.G!"CC!0-U!A+9-E56:-.!:7!0-A-..+61G!PD-0!15F!D+<-!C50-!

9D:.!15F!U:BB!D+<-!.5,-9D:0E!B:8-!+!U568+@B-!B:.9G!

_G! '09-6!15F6!A+9-E56:-.!:0!+0!+0+B1.:.!E6:C!\.--!7:EF6-!@-B5U^G!=D-!A+9-E561!D-+C:0E!

E5!+B50E!9D-!95>2!9D-!0+,-.!56!A5C-!756!9D-!6-.>50C-09.!C5U0!9D-!.:C-G!L9!,:ED9!

,+8-!.-0.-!95!D+<-!9U5!.->+6+9-!+0+B1.:.!.D--9.2!50-!756!>5.:9:<-!+0C!50-!756!

0-E+9:<-!.9+9-,-09.G!!

?+9-E56:-.!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!-9A!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

$-.>50C-09.!! Y! W! b! h! e!

Y! ! ! ! ! !

W! ! ! ! ! !

b! ! ! ! ! !

h! ! ! ! ! !

e! ! ! ! ! !

f! ! ! ! ! !

a! ! ! ! ! !

_! ! ! ! ! !

`! ! ! ! ! !

-9A!!

"0+B1.:.!E6:C!756!A509-09!+0+B1.:.!\"C+>9-C!765,!K:BBD+,2!WXXX^G!



! Y`b!

`G! K5!9D65FED!9D-!.-9.!57!+0.U-6.2!+..:E0:0E!-+AD!50-!\UD-6-!>5..:@B-^!95!+!A+9-E561G!!

"0.U-6.!15F!A+0059!+..:E0!D+<-!95!@-!C-+B9!U:9D!.->+6+9-B1!o!:7!50B1!+.!

F0AB+..:7:+@B-G!#F9!9D-!number!57!9D-!A+9-E561!+E+:0.9!9D-!.9+9-,-09!50!9D-!56:E:0+B!

U6:99-0!+0.U-6)!9D:.!9-BB.!15F!9D+9!15F!D+<-!-09-6-C!:92!+0C!UD-6-!:9!D+.!E50-G!%0!

9D-!E6:C!15F!A+0!-:9D-6!9:A8!9D-!6-B-<+09!@5[!\9D:.!>-6.50!,+C-!+!.9+9-,-09!9D+9!7:9.!

9D:.!A+9-E561^!56!U6:9-!:0!9D-!+A9F+B!.9+9-,-09G!(5:0E!9D:.!D+.!+!B59!95!6-A5,,-0C!

:9)!:9!@6:0E.!9D-!.F,,+61!95!B:7-2!A50<-1.!9D-!6+0E-!57!+0.U-6.!9D+9!A5,!F0C-6!:9!

+0C!>65<:C-.!,+9-6:+B!756!9D-!ZF+B:9+9:<-!+0+B1.:.!9D+9!A5,-.!B+9-6G!!!

P:9D!15F6!+0+B1.-.!C+9+!50!9D-!E6:C!15F!A+0!05U!.--!:9!AB-+6B1!-05FED!95!U6:9-!F>!

9D-!+0+B1.:.!57!9D-!+0.U-6.!95!9D+9!>+69:AFB+6!ZF-.9:50G!T5F!U6:9-!9D:.!F>!:0!9U5!U+1.)!+.!+!

qualitative2!:G-G!C-.A6:>9:<-2!:09-6>6-9:<-2!+0+B1.:.!57!UD+9!>-5>B-!.+:C2!+0C!+.!+!

quantitative!+0+B1.:.2!-GEG!B-<-B.!57!+E6--,-09!56!C:.+E6--,-09!\>G!ffRf`^G!!!

!

!

!

!

!

!

!

!

!

!

!



! Y`h!

$'V'$'I?';!

"0C6:0:2!JG!\Y``_^G!?55>-6+9:<-!B-+60:0E!+0C!,+9D-,+9:A.G!;+0!?B-,-09-2!?")!

H+E+0!!?55>-6+9:<-!/-+60:0EG!

";?(!o!"..5A:+9:50!756!;F>-6<:.:50!+0C!?F66:AFBF,!(-<-B5>,-09!\Y``X^G!

?55>-6+9:<-!B-+60:0E!.-6:-.G!"B-[+0C6:+2!&")!";?(!#F@B:A+9:50G!!

J+B5AD-2!/G!"G!\Y``_^G!=D-!A55>-6+9:<-!AB+..655,)!',>5U-6:0E!B-+60:0EG!O>>-6!

;+CCB-!$:<-62!I*)!#6-09:A-RM+BB2!L0AG!!

J5F+.2!3G!*G!\Y``b^G!#6-.-6<:A-!9-+AD-6.!+0C!A55>-6+9:<-!B-+60:0E)!=D-:6!+99:9FC-.!

95U+6C2!-[>-6:-0A-.!U:9D!+0C!805UB-CE-!+@5F9!9D:.!9-+AD:0ERB-+60:0E!.96+9-E1G!#+>-6!

>6-.-09-C!+9!9D-!+00F+B!,--9:0E!57!9D-!"..5A:+9:50!57!=-+AD-6!'CFA+956.2!/5.!"0E-B-.2!

?"G!\'6:A!(5AF,-09!$->65CFA9:50!;-6<:A-!I5G!'(!bff!e`W^!!!

J5F+.2!3G!*G!\Y``f^G!"6-!U-!E:<:0E!A55>-6+9:<-!B-+60:0E!-05FED!+99-09:50!:0!

>6-.-6<:A-!9-+AD-6!-CFA+9:50n!=-+AD-6!'CFA+9:50!QF+69-6B12!Wb!\h^2!heRe_G!!!

J6+0C92!$G!\Y`_`g`X^G!%0!A55>-6+9:<-!B-+60:0E)!"!A50<-6.+9:50!U:9D!;>-0A-6!H+E+0G!!

'CFA+9:50+B!B-+C-6.D:>2!ha!\h^2!_RYYG!

J6+0C92!$G!\Y``X^G!?D+0E:0E!.AD55B.!o!@F9!D5Un!'CFA+9:50+B!/-+C-6.D:>2!ha!\_^2!bG!

J65C12!?G!\Y``_^G!=D-!.:E0:7:A+0A-!57!9-+AD-6!@-B:-7.!756!>657-..:50+B!C-<-B5>,-09!+0C!

A55>-6+9:<-!B-+60:0EG!L0!?G!J65C1!]!IG!(+<:C.50!\'C.G^2!#657-..:50+B!C-<-B5>,-09!756!

A55>-6+9:<-!B-+60:0E)!L..F-.!+0C!+>>65+AD-.!\>>G!WeRh_^G!"B@+012!IT)!;9+9-!O0:<-6.:91!57!

I-U!T568!#6-..G!!!

!

!

!



! Y`e!

J65C12!?G2!]!(+<:C.502!IG!\'C.G^G!\Y``_^G!#657-..:50+B!C-<-B5>,-09!756!A55>-6+9:<-!

B-+60:0E)!L..F-.!+0C!+>>65+AD-.!\>>G!bRWh^G!"B@+012!IT)!;9+9-!O0:<-6.:91!57!I-U!T568!

#6-..G!!!

?+,>@-BB2!$G!\Y`_W^G!;5,-!+.>-A9.!57!LI;'=!+0C!.F@.-ZF-09!AF66:AFBF,!AD+0E-)!"!

A+.-!.9FC1!+0C!C:.AF..:50G!*5F60+B!57!'CFA+9:50!756!=-+AD:0E2!_!\b^2!WXbRWWWG!!!!

?D:02!$G2!]!(5U0-12!/G!\Y`ab^G!?D+0E:0E!AD+0E-)!L005<+9:0E!+!C:.A:>B:0-G!L0!$G!3G!

PG!=6+<-6.!\'CG^2!;-A50C!D+0C@558!57!6-.-+6AD!50!9-+AD:0E!\>>G!eYbRWe`^G!!?D:A+E5)!

$+0C!3AI+BB1G!

?5D-02!3G!(G!\Y``b^G!&+6:+@B-.!+77-A9:0E!9D-!9-+AD-6!:,>B-,-09+9:50!57!A55>-6+9:<-!

B-+60:0E!,-9D5C.!:0!';/!+0C!@:B:0EF+B!AB+..655,G!(5A956+B!C:..-69+9:502!O0:<-6.:91!57!

M5F.9502!=-[+.)!O3LG2!`bWXW`_G!!

(+792!$G2!]!J-A8-62!$G!\Y`a_^G!L005<+9:50!:0!56E+0:c+9:50.G!I-U!T568)!'B.-<:-6!

I569DRM5BB+0C2!L0AG!!!

(+6B:0ERM+,,50C2!/G!\Y``X^G!L0.96FA9:50+B!>5B:A1!:095!>6+A9:A-)!=D-!>5U-6!57!9D-!

@5995,!5<-6!9D-!95>G!'CFA+9:50+B!'<+BF+9:50!+0C!#5B:A1!"0+B1.:.2!YW!\b^2!WbbRWhYG!

(+6B:0ERM+,,50C2!/G!\Y``f^G!PD+9!,+99-6.!,5.9)!"!A5,>-9-09!9-+AD-6!756!-<-61!

AD:BCG!#D:!(-B9+!H+>>+02!a_2!\b^2!Y`bRWXXG!

(+6B:0ERM+,,50C2!/G!\Y``a^G!=D-!ZF+B:91!57!9-+AD:0E!,+99-6.!,5.9G!*5F60+B!57!;9+77!

(-<-B5>,-092!Y_!\Y^2!b_RhYG!!!

(+6B:0ERM+,,50C2!/G!\Y``_^G!=-+AD-6!B-+60:0E!9D+9!.F>>569.!.9FC-09!B-+60:0EG!

'CFA+9:50+B!/-+C-6.D:>2!ee2!\e^2!fRYYG!!!

!



! Y`f!

(+<:C.502!IG!\Y``X^G!L0965CFA9:50!+0C!5<-6<:-UG!L0!IG!(+<:C.50!\'C^2!?55>-6+9:<-!

B-+60:0E!:0!,+9D-,+9:A.)!"!D+0C@558!756!9-+AD-6.!\>>GYRY_^G!"CC:.50RP-.B-12!L0AG!!!!

(+<:C.502!IG2!P-:..EB+..2!*G2!]!$5@-69.502!/G!\Y``X^G!;9+77!C-<-B5>,-09!756!

A55>-6+9:<-!B-+60:0E!:0!,+9D-,+9:A.G!*5F60+B!57!;9+77!(-<-B5>,-092!YY!\b^2!YWRYaG!!

(-&-BB:.2!$G!VG!\Y``Y^G!;A+B-!C-<-B5>,-09)!9D-561!+0C!+>>B:A+9:50.G!I-U@F61!#+682!

?")!;+E-G!!

'CU+6C.2!?G2!]!;95F92!*G!\Y`_`g`X^G!?55>-6+9:<-!B-+60:0E)!=D-!7:6.9!1-+6G!!

'CFA+9:50+B!B-+C-6.D:>2!ha!\h^2!b_RhYG!

'BB:.2!"G2!]!V5F9.2!*G!\Y``b^G!$-.-+6AD!50!-CFA+9:50+B!:005<+9:50.G!#6:0A-9502!I*)!

'1-!50!'CFA+9:502!L0AG!

V:.D@-:02!3G!\Y`fa^G!$-+C:0E.!:0!+99:9FC-!9D-561!+0C!,-+.F6-,-09G!I-U!T568)!

P:B-1G!

V:.D@-:02!3G2!]!"4c-02!LG!\Y`ae^G!J-B:-72!+99:9FC-2!:09-09:502!+0C!@-D+<:56)!"0!

:0965CFA9:50!95!9D-561!+0C!6-.-+6ADG!$-+C:0E2!3+..)!"CC:.50RP-.B-1!#F@G!!

VFBB+02!3G!\Y``Y^G!=D-!0-U!,-+0:0E!57!-CFA+9:50+B!AD+0E-G!I-U!T568)!=-+AD-6.!

?5BB-E-!#6-..G!

K+BB2!3G2!J56E2!PG2!]!K+BB2!*G!\Y``f^G!'CFA+9:50+B!6-.-+6AD)!"0!:0965CFA9:50!!!!!!!!!

\f9D!-C^G!PD:9-!#B+:0.2!IT)!/50E,+02!L0AG!

K+12!/G$G!\Y``f^G!'CFA+9:50+B!6-.-+6AD)!?5,>-9-0A:-.!756!+0+B1.:.!+0C!+>>B:A+9:50!

\e9D!-C^G!O>>-6!;+CCB-!$:<-62!I*)!#6-09:A-RM+BB2!L0AG!!

K:BBD+,2!JG!\WXXX^G!(-<-B5>:0E!+!ZF-.9:500+:6-G!I-U!T5682!IT)!?509:0FF,G!

!



! Y`a!

K6+<-99-62!VG!*G!]!P+BB0+F2!/GJG!\Y``f^G!;9+9:.9:A.!756!9D-!@-D+<:56+B!.A:-0A-.!\h9D!C^G!

;9G!#+FB2!3I)!P-.9!#F@B:.D:0E!?5,>+01G!

KF.8-12!=G!\Y`_f^G!;9+77!C-<-B5>,-09!+0C!9D-!>65A-..!57!9-+AD-6!AD+0E-G!!

'CFA+9:50+B!/-+C-6.D:>2!Ye!\e^2!eRYWG!!!

KF.8-12!=G!\Y`_a^G!=-+AD-6!-77:A+A12!.-B7RA50A->9!+0C!+99:9FC-.!95U+6C!9D-!

:,>B-,-09+9:50!57!,+.9-61!B-+60:0EG!#+>-6!>6-.-09-C!+9!9D-!+00F+B!,--9:0E!57!9D-!

",-6:A+0!'CFA+9:50+B!$-.-+6AD!"..5A:+9:502!P+.D:0E9502!(G?G!\'6:A!(5AF,-09!

$->65CFA9:50!;-6<:A-!I5G!'(!W_Y!_b_^!!!

KF.8-12!=G!\Y``h^G!$-.FB9.R56:-09-C!>657-..:50+B!C-<-B5>,-09)!:0!.-+6AD!57!+0!

5>9:,+B!,:[!57!-77-A9:<-!>6+A9:A-.G!*5F60+B!57!;9+77!(-<-B5>,-092!Ye!\h^2!hWReXG!!

KF19502!'G!\WXXX^G!V56-U56C)!$-.-+6AD!50!-77-A9:<-!,5C-B.!756!9-+AD-6!-CFA+9:50)!

#5U-67FB!9-+AD-6!-CFA+9:50!>65E6+,.G!L0!(G!*G!3AL0916-!]!(G!3G!J16C!\'C.G^2!6-.-+6AD!

50!-77-A9:<-!,5C-B.!756!9-+AD-6!-CFA+9:50G!WXXX!=-+AD-6!'CFA+9:50!T-+6@558!\>>G!:[R[::^G!!

=D5F.+0C.!%+8.2!?")!?56U:0!#6-..2!L0AG!!

M-:0:AD2!$G2!35B-0C+2!3G2!$F..-BB2!*G2!]!;,+BC:052!;G!\Y```^G!L0.96FA9:50+B!,-C:+!

+0C!9-AD05B5E:-.!756!B-+60:0E!\f9D!-CG^G!O>>-6!;+CCB-!$:<-62!I*)!#6-09:A-RM+BB2!L0AG!!!

M:09c2!*G!/G!\Y``X^G!?55>-6+9:<-!B-+60:0E)!"0+B1.:.!57!9-+AD-6!:,>B-,-09+9:50G!!

(5A956+B!C:..-69+9:502!O0:<-6.:91!57!P:.A50.:0R3:BU+F8--G!"00!"6@562!3L)!O3LG2!!!!!!

`YXe`_XG!!!

*5D0.502!$G2!]!*5D0.502!(G!\Y`_Y+^G!=D-!:09-E6+9:50!57!9D-!D+0C:A+>>-C!:095!9D-!

6-EFB+6!AB+..655,)!'77-A9.!57!A55>-6+9:<-!+0C!:0C:<:CF+B:.9:A!:0.96FA9:50G!?509-,>56+61!

'CFA+9:50+B!#.1AD5B5E12!f2!bhhRbeeG!



! Y`_!

*5D0.502!$G2!]!*5D0.502!(G!\Y`_Y@^G!JF:BC:0E!76:-0C.D:>.!@-9U--0!D+0C:A+>>-C!+0C!

050RD+0C:A+>>-C!.9FC-09.)!'77-A9.!57!A55>-6+9:<-!+0C!:0C:<:CF+B:.9:A!:0.96FA9:50G!

",-6:A+0!'CFA+9:50+B!$-.-+6AD!*5F60+B2!Y_2!hYeRhWbG!!

*5D0.502!(G2!]!*5D0.502!$G!\Y`_e^G!;9FC-09R.9FC-09!:09-6+A9:50)!LE056-C!@F9!

>5U-67FBG!*5F60+B!57!=-+AD-6!'CFA+9:502!bf!\h^2!WWRWfG!!

*5D0.502!(G2!]!*5D0.502!$G!\Y`_`g`X^G!;5A:+B!.8:BB.!756!.FAA-..7FB!E65F>!U568G!!

'CFA+9:50+B!B-+C-6.D:>2!ha!\h^2!W`RbbG!!

*5D0.502!(G2!]!*5D0.502!$G!\Y``Y^G!/-+60:0E!95E-9D-6!+0C!+B50-!\b6C!-CG^G!!

'0EB-U55C!?B:77.2!I*)!#6-09:A-RM+BB2!L0AG!!!!!

*5D0.502!(G2!*5D0.502!$G2!]!M5BF@-A2!'G!\Y``X^G!?55>-6+9:50!:0!9D-!AB+..655,G!!

'C:0+2!3I)!L09-6+A9:50!J558!?5G!

*5D0.502!(G2!*5D0.502!$G2!]!M5BF@-A2!'G!\Y``h+^G!?55>-6+9:<-!B-+60:0E!:0!9D-!

AB+..655,G!"B-[+0C6:+2!&")!"..5A:+9:50!756!;F>-6<:.:50!+0C!?F66:AFBF,!(-<-B5>,-09G!

*5D0.502!(G2!*5D0.502!$G2!]!M5BF@-A2!'G!\Y``h@^G!=D-!0-U!A:6AB-.!57!B-+60:0E)!!

?55>-6+9:50!:0!9D-!AB+..655,!+0C!.AD55BG!"B-[+0C6:+2!&")!"..5A:+9:50!756!;F>-6<:.:50!

+0C!?F66:AFBF,!(-<-B5>,-09G!

*51A-2!JG2!]!;D5U-6.2!JG!\Y`_X^G!L,>65<:0E!:0.-6<:A-!96+:0:0E)!=D-!,-..+E-.!57!

6-.-+6ADG!!'CFA+9:50+B!/-+C-6.D:>2!ba!\e^2!ba`Rb_eG!!

*51A-2!JG2!]!;D5U-6.2!JG!\Y`__^G!;9FC-09!+AD:-<-,-09!9D65FED!.9+77!C-<-B5>,-09G!!

I-U!T568)!/50E,+02!L0AG!!!

*51A-2!JG2!]!;D5U-6.2!JG!\Y``e^G!;9FC-09.!+AD:-<-,-09!9D65FED!.9+77!C-<-B5>,-09!

\W0C!-C^G!!I-U!T568)!/50E,+0G!!!



! Y``!

*51A-2!JG2!]!P-:B2!3G!\Y``f^G!35C-B.!57!9-+AD:0E!\e9D!-C^G!I--CD+,!M-:ED9.2!3+..)!

"BB10!]!J+A50G!!

H+E+02!;G!\Y`_e+^G!(:,-0.:50.!57!A55>-6+9:<-!AB+..655,!.96FA9F6-.G!L0!$G!;B+<:02!;G!

;D+6+02!;G!H+E+02!$G!M-69cR/+c+65U:9c2!?G!P-@@2!]!$G!;AD,FA8!\'C.^2!/-+60:0E!95!

A55>-6+9-2!A55>-6+9-!95!B-+60!\>>G!faR!`f^G!I-U!T568)!#B-0F,!#6-..G!!!!!

H+E+02!;G!\Y`_e@^G!?5R5>!?5R5>)!"!7B-[:@B-!A55>-6+9:<-!B-+60:0E!9-AD0:ZF-G!L0!$G!

;B+<:02!;G!;D+6+02!;G!H+E+02!$G!M-69cR/+c+65U:9c2!?G!P-@@2!]!$G!;AD,FA8!\'C.^2!

/-+60:0E!95!A55>-6+9-2!A55>-6+9-!95!B-+60!\>>G!hbaRheW^G!I-U!T568)!#B-0F,!#6-..G!!!

H+E+02!;G!\Y`_`g`X^G!=D-!.96FA9F6+B!+>>65+AD!95!A55>-6+9:<-!B-+60:0EG!'CFA+9:50+B!

/-+C-6.D:>2!ha2!\h^2!YWRYeG!!!

H+E+02!;G!\Y``W^G!?55>-6+9:<-!B-+60:0EG!;+0!*F+0!?+>:.96+052!?")!H+E+0!

?55>-6+9:<-!/-+60:0EG!!!

H+E+02!;G2!H+E+02!/G!\WXXX^G!$-+AD:0E!.9+0C+6C.!9D65FED!A55>-6+9:<-!B-+60:0E)!

#65<:C:0E!756!+BB!B-+60-6.!:0!E-0-6+B!-CFA+9:50!AB+..655,.G!3+9D-,+9:A.!q&:C-59+>-rG!!

#569!?D-.9-62!IT)!I+9:50+B!#657-..:50+B!$-.5F6A-.2!L0AG!

H+E+02!;G2!H+E+02!3G2!]!H+E+02!/G!\WXXX^G!$-+AD:0E!.9+0C+6C.!9D65FED!A55>-6+9:<-!

B-+60:0E)!#65<:C:0E!756!+BB!B-+60-6.!:0!E-0-6+B!-CFA+9:50!AB+..655,.G!3+9D-,+9:A.G!#569!

?D-.9-62!IT)!I+9:50+B!#657-..:50+B!$-.5F6A-.2!L0AG!

H5AD+02!VG!\WXXX^G!35C-B.!756!-0D+0A:0E!9D-!>657-..:50+B!C-<-B5>,-09!57!9-+AD-6.)!

%<-6<:-U!+0C!76+,-U568G!L0!(G!*G!3AL0916-!]!(G!3G!J16C!\'C.G^2!$-.-+6AD!50!-77-A9:<-!

,5C-B.!756!9-+AD-6!-CFA+9:50G!WXXX!=-+AD-6!'CFA+9:50!T-+6@558!&LLL2!"..5A:+9:50!756!

=-+AD-6!'CFA+956.!\>>G!YR`^G!=D5F.+0C.!%+8.2!?")!?56U:0!#6-..2!L0AG!!



! WXX!

/-<:0-2!;G!/G!]!J65FC-2!IG!'G!\Y`_`^G!(-.:E0.!756!B-+60:0EG!L0!;G!(G!?+BCU-BB!\'C^2!

;9+77!C-<-B5>,-09)!"!D+0C@558!57!-77-A9:<-!>6+A9:A-.!\>>G!aXR_W^G!%[756C2!%M)!I+9:50+B!

;9+77!(-<-B5>,-09!?5F0A:BG!!

/:-@-6,+02!"G2!]!3:BB-62!/G!\WXXX^G!=-+AD:0E!+0C!9-+AD-6!C-<-B5>,-09)!"!0-U!

.109D-.:.!756!+!0-U!A-09F61G!L0!$G!;G!J6+0C9!\'C^2!'CFA+9:50!:0!+!0-U!-6+G!WXXX!";?(!

T-+6!J558!\>>G!haRff^G!"B-[+0C6:+2!&")!"..5A:+9:50!756!;F>-6<:.:50!+0C!?F66:AFBF,!

(-<-B5>,-09G!!!!!!

/1,+02!/G2!V51B-2!MG!\Y``X^G!?55>-6+9:<-!E65F>:0E!756!:09-6+A9:<-!B-+60:0E)!

;9FC-09.2!9-+AD-6.2!+0C!+C,:0:.96+956.G!P+.D:0E9502!(?)!I+9:50+B!'CFA+9:50!"..5A:+9:50G!!!

/1,+02!/G2!V51B-2!MG2!]!"cU-BB2!=G!\Y``b^G!?55>-6+9:<-!B-+60:0E!:0!9D-!-B-,-09+61!

AB+..655,G!P+.D:0E9502!(?)!I+9:50+B!'CFA+9:50!"..5A:+9:50G!!!

3556,+02!?G2!(:.D502!(G2!]!%N/-+612!#G!\Y`_h^G!%<-6<:-U!57!A55>-6+9:<-!B-+60:0E)!

"!.96+9-E1!756!-77-A9:<-!9-+AD:0EG!L0!*G!$-:0D+69c!\'C^2!#-6.>-A9:<-.!50!-77-A9:<-!9-+AD:0E!

+0C!9D-!A55>-6+9:<-!AB+..655,G!"0+B1.:.!+0C!"A9:50!;-6:-.!\>>G!hWRh_^G!!P+.D:0E9502!(?)!

I+9:50+B!'CFA+9:50!"..5A:+9:50G!

#F90+,2!*G!PG!]!3+685<AD:A82!HG!\Y`_`^G!?55>-6+9:<-!B-+60:0E!+0C!A55>-6+9:<-!.9+77!

C-<-B5>,-09!95!>65,59-!.5A:+B!:09-E6+9:50G!V+6,:0E9502!3')!O0:<-6.:91!57!3+:0-!+9!

V+6,:0E9502!?-09-6!756!?55>-6+9:<-!/-+60:0EG!"!>654-A9!.F>>569-C!@1!9D-!(->+69,-09!57!

'CFA+9:50!+0C!?FB9F6+B!;-6<:A-.2!"FEF.9+2!3+:0-G!\'6:A!(5AF,-09!$->65CFA9:50!;-6<:A-!

I5G!'(!bYe!WW_^!!!

#F90+,2!$G!=G2!]!J56852!MG!\WXXX^G!PD+9!C5!0-U!<:-U.!57!805UB-CE-!+0C!9D:08:0E!

D+<-!95!.+1!+@5F9!6-.-+6AD!50!9-+AD-6!B-+60:0En!'CFA+9:50+B!$-.-+6AD-62!W`!\Y^2!hRYeG!



! WXY!

$:AD+6C.502!&G!\Y``X^G!;:E0:7:A+09!+0C!U569DUD:B-!AD+0E-!:0!9-+AD:0E!>6+A9:A-G!!

'CFA+9:50+B!$-.-+6AD-62!Y`!\a^2!YXRY_G!

$5BD-:.-62!?G!]!;9-<+D02!/G!\Y``_^G!=D-!65B-!57!.9+77!C-<-B5>-6.!:0!>65,59:0E!

-77-A9:<-!9-+AD-6!C-A:.:50R,+8:0EG!L0!?G!J65C1!]!IG!(+<:C.50!\'C.G^2!#657-..:50+B!

C-<-B5>,-09!756!A55>-6+9:<-!B-+60:0E)!L..F-.!+0C!+>>65+AD-.!\>>G!fbRa_^G!"B@+012!IT)!!

;9+9-!O0:<-6.:91!57!I-U!T568!#6-..G!!!!!

$5UB-12!*G!]!M+692!#G!\WXXX^G!#6:09!+0C!<:C-5!A+.-!.9FC:-.)!"!A5,>+6+9:<-!+0+B1.:.G!!

L0!(G!*G!3AL0916-!]!(G!3G!J16C!\'C.G^2!$-.-+6AD!50!-77-A9:<-!,5C-B.!756!9-+AD-6!

-CFA+9:50G!WXXX!=-+AD-6!'CFA+9:50!T-+6@558!&LLL2!"..5A:+9:50!756!=-+AD-6!'CFA+956.!

\>>G!`aRYYX^G!=D5F.+0C.!%+8.2!?")!?56U:0!#6-..2!L0AG!!

;D+6+02!TG2!]!;D+6+02!;G!\Y`_`g`X^G!K65F>!:0<-.9:E+9:50!-[>+0C.!A55>-6+9:<-!

B-+60:0EG!'CFA+9:50+B!/-+C-6.D:>2!ha!\h^2!YaRWYG!!!!

;D+6+02!TG2!]!;D+6+02!;G!\Y``W^G!'[>+0C:0E!A55>-6+9:<-!B-+60:0E!9D65FED!E65F>!

:0<-.9:E+9:50G!I-U!T568)!=-+AD-6.!?5BB-E-!#6-..G!

;D5U-6.2!JG2!*51A-2!JG2!]!J-00-92!JG!\Y`_a^G!;109D-.:.!57!6-.-+6AD!50!.9+77!

C-<-B5>,-09)!"!76+,-U568!756!7F9F6-!.9FC1!+0C!+!.9+9-R57R+69!+0+B1.:.G!'CFA+9:50+B!

/-+C-6.D:>2!he!\b^2!aaR_aG!

;B+<:02!$G!\Y`_b^G!?55>-6+9:<-!B-+60:0EG!I-U!T568)!/50E,+0!L0AG!

;B+<:02!$G!\Y`_`g`X^G!$-.-+6AD!50!A55>-6+9:<-!B-+60:0E)!?50.-0.F.!+0C!A50965<-6.1G!

'CFA+9:50+B!/-+C-6.D:>2!ha!\h^2!eWRehG!!

;B+<:02!$G!\Y``X^G!?55>-6+9:<-!B-+60:0E)!=D-5612!6-.-+6AD!+0C!>6+A9:A-G!'0EB-U55C!

?B:77.2!I-U!*-6.-1)!#6-09:A-RM+BB2!L0AG!



! WXW!

;B+<:02!$G!\Y``Y+^G!;109D-.:.!57!6-.-+6AD!50!A55>-6+9:<-!B-+60:0EG!'CFA+9:50+B!

/-+C-6.D:>2!h_!\e^2!aYR_WG!!!

;B+<:02!$G!\Y``Y@^G!;9FC-09.!9-+,!B-+60:0E)!"!>6+A9:A+B!EF:C-!95!A55>-6+9:<-!B-+60:0E!

\b6C!-C^G!P+.D:0E9502!(?)!I+9:50+B!'CFA+9:50!"..5A:+9:50G!

;B+<:02!$G!\Y``e^G!?55>-6+9:<-!B-+60:0E)!=D-5612!6-.-+6AD2!+0C!>6+A9:A-!\W0C!-C^G!

I--CD+,!M-:ED9.2!3+..)!"BB10!+0C!J+A50G!!

;>+68.2!(G!\Y``W^G!=D-!8-1.!95!-77-A9:<-!.9+77!C-<-B5>,-09G!#6:0A:>+B2!aY!\b^2!hbRhhG!

;>+68.2!(G2!]!/5FA8.RM56.B-12!;G!\Y``X^G!V:<-!,5C-B.!57!.9+77!C-<-B5>,-09!756!

9-+AD-6.G!%[756C2!%M)!I+9:50+B!;9+77!(-<-B5>,-09!?5F0A:BG!!

;>+68.2!KG!3G!\Y`__^G!=-+AD-6.N!+99:9FC-.!95U+6C!AD+0E-!+0C!.F@.-ZF-09!

:,>65<-,-09.!!:0!AB+..655,!9-+AD:0EG!*5F60+B!57!'CFA+9:50+B!#.1AD5B5E12!_X!\Y^2!YYYRYaG!

=+@+AD0:A82!JG!]!V:C-BB2!/G!\WXXY^G!O.:0E!,FB9:<+6:+9-!.9+9:.9:A.!\h9D!-C^G!I--CD+,!

M-:ED9.2!3+..)!"BB10!+0C!J+A50G!!!

=D-!#F@B:A!"F9D56:91!756!">>B:-C!'CFA+9:50!+0C!=6+:0:0EG!\WXXX^G!$-96:-<-C!%A95@-6!

h2!WXXX!765,)!D99>)gg!UUUG>++-9G-CFG8UgA@-GD9,G!

&-6,-99-2!#G!*G!\Y``_^G!3+8:0E!A55>-6+9:<-!B-+60:0E!U568)!;9FC-09!9-+,.!:0!HRYW!

AB+..655,.G!O>>-6!;+CCB-!$:<-62!I*)!#6-09:A-RM+BB2!L0AG!!!

P-9c-B2!?G!(G2!$+C98-2!#G!MG2!]!;9-602!MG!PG!\Y``h^G!L0.96FA9:50+B!-77-A9:<-0-..!57!

<:C-5!,-C:+G!M:BB.C+B-2!I*)!/+U6-0A-!'6B@+F,!"..5A:+9-.2!#F@B:.D-6.G!

!

!


