
Georgia State University
Digital Archive @ GSU

English Theses Department of English

5-11-2012

Slothrop's Sublime: Perversion and Paranoia in
Gravity's Rainbow
Christopher Simony
Georgia State University, csimony@gmail.com

Follow this and additional works at: http://digitalarchive.gsu.edu/english_theses

This Thesis is brought to you for free and open access by the Department of English at Digital Archive @ GSU. It has been accepted for inclusion in
English Theses by an authorized administrator of Digital Archive @ GSU. For more information, please contact digitalarchive@gsu.edu.

Recommended Citation
Simony, Christopher, "Slothrop's Sublime: Perversion and Paranoia in Gravity's Rainbow" (2012). English Theses. Paper 124.

http://digitalarchive.gsu.edu?utm_source=digitalarchive.gsu.edu%2Fenglish_theses%2F124&utm_medium=PDF&utm_campaign=PDFCoverPages
http://digitalarchive.gsu.edu/english_theses?utm_source=digitalarchive.gsu.edu%2Fenglish_theses%2F124&utm_medium=PDF&utm_campaign=PDFCoverPages
http://digitalarchive.gsu.edu/english?utm_source=digitalarchive.gsu.edu%2Fenglish_theses%2F124&utm_medium=PDF&utm_campaign=PDFCoverPages
http://digitalarchive.gsu.edu/english_theses?utm_source=digitalarchive.gsu.edu%2Fenglish_theses%2F124&utm_medium=PDF&utm_campaign=PDFCoverPages
http://digitalarchive.gsu.edu/english_theses/124?utm_source=digitalarchive.gsu.edu%2Fenglish_theses%2F124&utm_medium=PDF&utm_campaign=PDFCoverPages
mailto:digitalarchive@gsu.edu


! ! !

! ! ! !

"#$%&'$()"!"*+#,-./!(.'0.'",$1!213!(2'21$,2!,1!!"#$%&'()*"#%+,-.!
!
!

!
!

!

45!
!

!

!
!

!
!

6&',"%$(&.'!",-$17!

!
!

!

!
!

!
!

!

!
*89:;!<=:!3>;:?<>@8!@A!3;B!6=;>C<@D=:;!E@?:FG!

!
!

!

!
!

!

2+"%'26%!
!

%=>C!DGD:;!:HGI>8:C!=@J!<=:!D;@<GK@8>C<!@A!!/01234(5*"026789:*%5;@8:!"F@<=;@D:!C::LC!

CM4N:?<>O:!A>H><5!>8!<=:!=>C<@;>?GF!G89!D@C<I@9:;8!CM4F>I:B!*C>8K!G8!GDD;@G?=!<=G<!9;GJC!

MD@8!<=:!<=:@;>:C!@A!P;:M9Q!#G?G8Q!G89!R>S:LQ!<=:!:CCG5!G;KM:C!<=G<!J=>F:!"F@<=;@D!>89MFK:C!

=>C!@J8!DG;G8@>G!G89!?@II><C!G?<C!@A!>8?;:GC>8K!D:;O:;C>@8!<@!GCC:;<!C:FAQ!<=:C:!G<<:ID<C!

G?<MGFF5!4FM;!<=:!F>8:C!@A!>9:8<><5!>8C<:G9!@A!D;:C:8<>8K!G8!GM<@8@I@MC!4:>8KB!!!

!

!
,13.T!U$'3"/!(58?=@8Q!V;GO><5)C!'G>84@JQ!(G;G8@>GQ!(:;O:;C>@8Q!"M4F>I:!

!



! ! !

! ! ! !

"#$%&'$()"!"*+#,-./!(.'0.'",$1!213!(2'21$,2!,1!!"#$%&'()*"#%+,-.!
!
!

!
!

!

45!
!

!

!
!

!
!

6&',"%$(&.'!",-$17!

!
!

!

!
!

!
!

!

!
!

!
!

!

!
!

!

!
!

!
!

2!%=:C>C!"M4I><<:9!>8!(G;<>GF!PMFA>FFI:8<!@A!<=:!':WM>;:I:8<C!A@;!<=:!3:K;::!@A!

-GC<:;!@A!2;<C!

>8!<=:!6@FF:K:!@A!2;<C!G89!"?>:8?:C!

V:@;K>G!"<G<:!*8>O:;C><5!

XYZX!

!

!



! ! !

! ! ! !

!

!
!

!
!

!

!
!

!

!
!

!
!

!

!
!

!

!
!

!
!

!

!
!

!
!

!

!
!

!

!
!

!
!

!

!
!

!
!

!

!
!

!

6@D5;>K=<!45!
6=;>C<@D=:;!">I@85!

XYZX!



! ! !

! ! ! !

"#$%&'$()"!"*+#,-./!(.'0.'",$1!213!(2'21$,2!,1!!"#$%&'()*"#%+,-.!
!
!

!
!

!

45!
!

!

!
!

!
!

6&',"%$(&.'!",-$17!

!
!

!

!
!

!
!

6@II><<::!6=G>;/!! !6=;>C<@D=:;!E@?:FG!

!
6@II><<::/!! ! 1G8?5!6=GC:!

!
6GFO>8!%=@IGC!

!

!
!

!

!
!

.F:?<;@8>?!0:;C>@8!2DD;@O:9/!
!

!

!
$AA>?:!@A!V;G9MG<:!"<M9>:C!

6@FF:K:!@A!2;<C!G89!"?>:8?:C!

V:@;K>G!"<G<:!*8>O:;C><5!

-G5!XYZX



! !

! ! !

>O!

3:9>?G<>@8

!

&8*;04<=*,/896:*9>8*30?@>3*A=*38*/=0BC*

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! ! ! ! ! !O!

2?L8@JF:9K:I:8<C!

!

,!:H<:89!I5!C>8?:;:C<!GDD;:?>G<>@8!<@!<=:!I:I4:;C!@A!I5!?@II><<::Q!J=@!GI>9!?@M8<F:CC!

@<=:;!;:CD@8C>4>F><>:CQ!9:>K8:9!<@!J@;L!J><=!I:B!,!J>C=!<@!<=G8L!3;B!1G8?5!6=GC:!A@;!

C=G;>8K!J><=!I:!=:;!:HD:;<>C:!>8!DC5?=@G8GF5C>C!G89!=:FD>8K!I5!J@;L!A>89!C<;M?<M;:!J=:8!

,!FG?L:9![C5I4@F>?\!@;9:;B!%=G8L!5@M!<@!3;B!6GFO>8!%=@IGCQ!J=@C:!AGI>F>G;><5!J><=!#G?G8!

GFF@J:9!I:!<@!L::D!><!':GFB!P>8GFF5Q!,!@AA:;!I5!9::D:C<!GDD;:?>G<>@8!<@!3;B!6=;>C!E@?:FGQ!J=@!

A;::F5!KGO:!=>C!<>I:Q!L8@JF:9K:Q!G89!KM>9G8?:!<@!G!CF@J!F:G;8:;!F>L:!I:B!

!

!

!

!

!

!

!

!

!

!

!

!

!



! ! ! ! ! !O>!

%G4F:!@A!6@8<:8<C!

2?L8@JF:9K:I:8<C!BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB!O!

ZB!!!,8<;@9M?<>@8!BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB!Z!

XB!%=:!"M4F>I:!BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB!]!

^B!2!"L:<?=!@A!"F@<=;@D)C!"M4F>I:!(G;G8@>GQ!@;!_2!+F@4!@A!.HD:;>:8?:`!BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB!Za!

aB!"F@<=;@D)C!":HMGF![G89!,8:AA:?<>O:\!6@M8<:;A@;?:!BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB!X]!

bB!6@8?FMC>@8!BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB!ac!

U@;LC!6><:9!BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB!bY!

!

!

!

!

!

!

!

!

!



! !

! !
! !

! ! !

Z!

ZB!!!,8<;@9M?<>@8!

!

$O:;!<=:!DGC<!<=>;<5!5:G;CQ!?;><>?GF!<=:@;>C<C!CM?=!GC!P;:9:;>?!dGI:C@8!G89!d:G8e

P;G8f@>C!#5@<G;9!=GO:!DM<!A@;<=!8@<>@8C!@A!<=:!G:C<=:<>?!CM4F>I:!<=G<!4M>F9!MD@8!G!<;G9><>@8!

D@DMFG;>S:9!45!EG8<!G89!+M;L:!G89!=GO:!G8<:?:9:8<C!>8!?FGCC>?GF!V;::L!D=>F@C@D=5B!!%=:!

'@IG8<>?!CM4F>I:!D@C><C!G!;:FG<>@8C=>D!@A!AG>F:9!D:;?:D<>@8!>8!J=>?=!<=:!WMG8<><5Q!

IGK8><M9:Q!@;!K;:G<8:CC!@A!G8!@4N:?<!@O:;J=:FIC!<=:!>8<:FF:?<!@A!<=:!@4C:;O:;B!!':?GC<!45!

C@I:!<=:@;>C<C!@A!D@C<I@9:;8>CIQ!<=:!CM4F>I:!4:?@I:C!C5ID<@IG<>?!@A!?@8<:ID@;G;5!

C@?>:<5Q!G!I:9>MI!<@!9:C?;>4:!<=:!?:8<;>AMKGF!CD>8!G89!A;GKI:8<G<>@8!:8K:89:;:9!45!D@D!

?MF<M;:!G89!?GD><GF>CIB!!,8!CM?=!G!C?=:IGQ!@M;!C@?>:<5!4:?@I:C!I@;:!KF@4GF!G89!F:CC!

D:;C@8GFQ!@M;!K@O:;8>8K!4@9>:C!G89!A>8G8?>GF!>8C<><M<>@8C!4:?@I:!I@;:!D@J:;AMF!G89!F:CC!

G??@M8<G4F:Q!G89!@M;!C:8C:!@A!=>C<@;5!g!:CD:?>GFF5!@A!@M;!?@8<:H<MGF!DFG?:!26!><!g!4:?@I:C!

8:KF>K>4F:B!!

">8?:!<=:!DM4F>?G<>@8!@A!dGI:C@8)C!D853A8B=/625AQ*8/*3>=*E?<3?/0<*F8@2G*8H*F03=*

E0I230<25A:!?;><>?C!=GO:!CD:8<!G!J:GF<=!@A!J@;9C!9@?MI:8<>8K!=@J!<=:!D@C<I@9:;8!CM4F>I:!

;:FG<:C!<@!(58?=@8)C!J@;LB!,8!&>=*D853A8B=/6253*#<<=@8/2=5*8H*&>8A05*D46G>86Q!3:4@;G=!#B!

-G9C:8!9>C?MCC:C!(58?=@8)C!J@;L!GC!;:D;:C:8<>8K!G!AG>F:9!C:G;?=!A@;!_@8<@F@K>?GF!

?:;<G>8<5Q`!G8!:89:GO@;!C<GFF:9!45!(58?=@8)C!D@;<;G5GF!@A!;:GF><5!>8!_9>AA:;:8<!>;;:?@8?>FG4F:!

9>;:?<>@8C`![XaQ!Z^^\B!!">I>FG;F5Q!>8!&890/B5*0*D853A8B=/6*&>=8/4*8H*+0//0321=Q!289;:J!

V>4C@8!>9:8<>A>:C!<=:!A;:WM:8<F5!AFMII@H>8K!O@>?:!@A!!/01234(5*"026789!GC!G!8G;;G<>O:!

KG9AF5Q!>8<:8<!@8!;:IG>8>8K!:FMC>O:Q!;G;:F5!J>FF>8K!<@!GFF@J!<=:!;:G9:;!G!C:8C:!@A!CM;:<5!g!

:O:8!;:KG;9>8K!<=:!:<=@C!@A!<=:!8G;;G<@;![Zah\B!!,8!=>C!G;<>?F:!_(@C<I@9:;8i(@C<e":?MFG;Q`!

d@=8!2B!-?6FM;:!G;KM:C!<=G<!>8!!/01234(5*"026789Q!(58?=@8!G<<:ID<C!<@!IG>8<G>8!G!D@C><>@8!



! !

! !
! !

! ! !

X!

D@C<I@9:;8!>8!><C!C::I>8K!M8<:8G4>F><5!g!<@!_:HDF@;:!?:;<G>8!8@8eC:?MFG;!?@8C<;M?<>@8C!@A!

;:GF><5!J=>F:!;:DM9>G<>8K!@<=:;C!GC!A@;IC!@A!;:D;:CC>@8!G89!?@8<;@F!jJ=>F:k!>8C>C<>8K!@8!<=:!

>8:O><G4F:!DG;<>GF><5!@A!GFF!j?@8C<;M?<>@8C!@A!;:GF><5k`![Zb^\B!!

%=:C:!G89!@<=:;!G??@M8<C!@A!<=:!@8<@F@K>?GF!J@44F:!D;:C:8<!>8!(58?=@8)C!A>?<>@8!

:O>8?:!<=:!GM<=@;)C!<:89:8?5!<@!?@M?=!=>C!8G;;G<>O:C!GI>9C<!D=>F@C@D=>?GFF5!D@C<I@9:;8!

>9:8<>A>:;CB!-G85!@A!(58?=@8)C!?;><>?C!=GO:Q!=@J:O:;Q!<@@!IG85!<>I:C!@O:;F@@L:9!=@J!<=:!

'@IG8<>?!CM4F>I:!GDDF>:C!<@!<=:!CGI:!8=?1/=B!!">I>FG;F5Q!J=:8!C?=@FG;C!9:I@8C<;G<:!<=:!

GDDF>?G4>F><5!@A!<=:!D@C<I@9:;8!CM4F>I:!<@!(58?=@8)C!J@;LQ!<=:5!;@M<>8:F5!AG>F!<@!

G?L8@JF:9K:!<=:!G8<:?:9:8<C!>8!<=:!G:C<=:<>?!<=:@;5!@A!+M;L:!G89!EG8<B!,8!<=>C!DGD:;Q!,!

>8<:89!<@!9:I@8C<;G<:!8@<!@8F5!=@J!<=:!'@IG8<>?e:;G!CM4F>I:!A>KM;:C!>8<@!%=@IGC!

(58?=@8)C!!/01234(5*"026789Q!4M<!GFC@!=@J!<=:!D@C<I@9:;8!CM4F>I:!G8GF5C>C!@A!<=:!8@O:F!

@J:C!G!C>K8>A>?G8<!9:4<!<@!<=:!D=>F@C@D=5!@A!<=:!'@IG8<>?!CM4F>I:B!+5!8:KF:?<>8K!<=:!

CM4F>I:!GC!G!D=>F@C@D=>?GF!>9:G!<=G<!=GC!9:O:F@D:9!@O:;!?:8<M;>:CQ!?;><>?C!@A!!/01234(5*

"026789!=GO:!F>I><:9!<=:>;!;:G9>8KC!@A!<=:!8@O:FB!!

,8!!/01234(5*"026789Q!(58?=@8!?@8NM;:C!IMF<>AG;>@MC!>IGK:C!@A!<=:!CM4F>I:/!<=:!

GJ:C@I:!9:C<;M?<>O:8:CC!@A!<=:!0eX!;@?L:<Q!<=:!@4C?M;:!G89!DG;G8@;IGF!D;@?::9>8KC!@A!<=:!

U=><:!0>C><G<>@8Q!<=:!>8A>8><:!CD;GJF!@A!<=:!R@8:B!1@J=:;:!>8!<=:!<:H<Q!=@J:O:;Q!9@:C!

(58?=@8!4:<<:;!;:D;:C:8<!<=:!CM4F>I:!<=G8!<=;@MK=!<=:![G8<>\=:;@Q!%5;@8:!"F@<=;@DB!%=>C!

D;>8?>DGF!?=G;G?<:;!:HD:;>:8?:C!<=:!CM4F>I:!GC!C@FO:8<!g!G!9:C<G4>F>S>8K!A@;?:!<=G<!

?@ID;@I>C:C!=>C!CM4N:?<>O><5!g!G89!=:!CD:89C!<=:!F:8K<=!@A!<=:!8@O:F!A>K=<>8K!GKG>8C<!><C!

9:C<G4>F>S>8K!:AA:?<CB!"F@<=;@D)C!K;G9MGF!9>CC@FM<>@8!g!=>C!M8CD@@F>8K!@A!C:FA!g!@??M;C!@8F5!GC!

=:![M8CM??:CCAMFF5\!C::LC!A>H><5!GKG>8C<!<=:!GI4>KM><5!@A!<=:!CM4F>I:!>8!DG;G8@>G!G89!8@8e



! !

! !
! !

! ! !

^!

8@;IG<>O:!C:HMGF!:HD:;>:8?:CB!!,!J>FF!>FFMC<;G<:!"F@<=;@D)C!9>C>8<:K;G<>@8!45!DF@<<>8K!<=:!

?@88:?<>@8C!4:<J::8!=>C!:C?GFG<>8K!GJG;:8:CC!@A!<=:!CM4F>I:!G89!=>C!>8?;:GC>8KF5!

A;GKI:8<:9!C:8C:!@A!C:FAB!U=>F:!A@?MC>8K!@8!<=;::!?;M?>GF!C:WM:8?:C!>8!!/01234(5*"026789!

["F@<=;@D)C!G9@D<>@8!@A!<=:!GF>GC!_B=/*"0J=3=A=65G>Q`!=>C!DG;<>?>DG<>@8!>8!<=:!IGCC>O:!@;K5!

MD@8!<=:!A:;;5!#6?725:*G89!=>C!MF<>IG<:!9>CGDD:G;G8?:!>8!_<=:!R@8:`\Q!,!J>FF!GDD:GF!<@!

D@C<I@9:;8!<=:@;>:C!@A!<=:!CM4F>I:!O>G!dGI:C@8![J=@!GCC@?>G<:C!<=:!?@8?:D<!J><=!

_>ID@<:8?:Q`!_A;GKI:8<G<>@8Q`!G89!_<=:!M8;:D;:C:8<G4F:`\!G89!d:G8eP;G8f@>C!#5@<G;9Q!GC!

J:FF!GC!<=:!G:C<=:<>?!<=:@;>:C!@A!EG8<!G89!+M;L:B!!

#><<F:!?@8O:;CG<>@8!CM;;@M89>8K!<=:!CM4F>I:![@A!G85!OG;>:<5\!>8!!/01234(5*"026789!

@??M;;:9!M8<>F!@O:;!G!9:?G9:!GA<:;!<=:!DM4F>?G<>@8!@A!<=:!8@O:FB!-G85!@A!<=:!8@O:F)C!:G;F>:C<!

?;><>?C!J;G8KF:9!J><=!><C!DF@<!>8<;>?G?>:CQ!=M8<:9!A@;!<=:!D;@O:8G8?:!@A!><C!I5;>G9!GFFMC>@8CQ!

@;!C<M9>:9!><!GC!<=:!AMFA>FFI:8<!@A!F><:;G;5!D;@I>C:C!IG9:!>8!$C!G89!&>=*E/426@*8H*F83*KLB!2!

8MI4:;!@A!?;><>?C!@4C:;O:9!<=G<!<=:!IG>8!?=G;G?<:;!@A!!/01234(5*"026789![>A!@8:!?G8!4:!

>9:8<>A>:9\Q!%5;@8:!"F@<=;@DQ!=GC!9G;LF5!'@IG8<>?!WMGF><>:C![0*<0!+;5@8)C!3@8!dMG8\l!

=@J:O:;Q!A:J!G?G9:I>?C!J:;:!J>FF>8K!<@!?@88:?<!<=:!8@O:F!<@!<=:!'@IG8<>?!CM4F>I:B!$8F5!

GA<:;!<=:!A>;C<!DM4F>?G<>@8C!@A!#5@<G;9)C!G89!dGI:C@8)C!<=:@;>:C!@8!<=:!D@C<I@9:;8!CM4F>I:!

9>9!<=:!8@O:F!4:?@I:!<=:!A@?MC!@A!<=>C!CD:?>GF>S:9!9>C?MCC>@8B!%=:!D@C<I@9:;8!CM4F>I:!=GC!

I@;:!<@!9@!J><=!F>I>8GF><5!G89!>89:<:;I>8G?5!<=G8!J><=!G:C<=:<>?C!G89!GJ:![@A!<=:!EG8<>G8!

G89!+M;L:G8!CM4F>I:\B!!

+:?GMC:!@A!><C!;:FG<>O:!8@O:F<5!G89!><C!@4O>@MC!;:FG<>@8C=>D!<@!?@8<:ID@;G;5!?MF<M;:Q!

<=:!D@C<I@9:;8!CM4F>I:!=GC!4::8!G!D@DMFG;!F:8C!<=;@MK=!J=>?=!<@!O>:J!(58?=@8)C!J@;L:*

4M<!,!J>FF!9:I@8C<;G<:!<=G<!8@!C>8KF:Q!=>C<@;>?GFF5e4@M89!?@8?:D<!@A!<=:!CM4F>I:!>C!G9:WMG<:!



! !

! !
! !

! ! !

a!

A@;!G!;:G9>8K!@A!!/01234(5*"026789C*2F<=@MK=*G!I@M8<G>8!@A!C?=@FG;C=>D!>8C>K=<AMFF5!

G99;:CC:C!<=:!;:FG<>@8C=>D!@A!<=:!CM4F>I:!<@!<=>C!K;:G<!8@O:FQ!8@8:!:HDFG>8C!=@J!<=:!8@O:F)C!

?=G;G?<:;C!;:G?<!<@!<=:!9:C<G4>F>S>8K!:AA:?<C!@A!<=:!CM4F>I:B!,!J>FF!8@<!@8F5!9:I@8C<;G<:!<=:!

C5ID<@IC!@A!<=:!CM4F>I:![D@C<I@9:;8!06B!'@IG8<>?\!4M<!GFC@!=>K=F>K=<!<=:!C<:DC!<GL:8!45!

J=>?=!<=:!8@O:F)C!?=G;G?<:;C!G<<:ID<!<@!:C?GD:!<=@C:!C5ID<@ICB!,!J>FF!G;KM:!<=G<!<=:!

DG;G8@>G!:HD:;>:8?:9!45!!/01234(5*"026789)C!?=G;G?<:;C!>C!G?<MGFF5!G!;:AF:?<>@8!@A!<=:!

D@C<I@9:;8!CM4F>I:B!,A!D@C<I@9:;8>CI!>CQ!GC!dGI:C@8!?FG>ICQ!G!_C:;>:C!@A!DM;:!G89!

M8;:FG<:9!D;:C:8<C`!IG;L:9!45!_AGMF<5!;:D;:C:8<G<>@8C!@A!C@I:!>II:8C:!jmk!8:<J@;L`!

[XcQ^c\Q!<=:8!DG;G8@>G!g!GC!G8!G<<:ID<!<@!:C<G4F>C=!?@88:?<>@8C!g4:?@I:C!G!D@<:8<>GFF5!

D@J:;AMF!C<;G<:K5!<@!D;:C:;O:!@8:C:FA!A;@I!<=:!IG98:CC!@A!D@C<I@9:;8!A;GKI:8<G<>@8B!

(:;O:;C><5!G89!DG;G8@>G!G;:!<=:!I:G8C!45!J=>?=!<=:C:!?=G;G?<:;C!C<GL:!9:A>8><:!D@C><>@8C!

>8!G!?@8C<G8<F5!M8C:<<F:9!C5C<:IB!

%=:!A>;C<!G;<>?F:!<=G<!?@II:8<C!G<!F:8K<=!G4@M<!DG;G8@>G!>8!!/01234(5*"026789!

GDD:G;:9!>8!ZhcbQ!NMC<!<J@!5:G;C!GA<:;!<=:!8@O:F)C!DM4F>?G<>@8B!"?@<<!"G89:;C)!_(58?=@8)C!

(G;G8@>9!&>C<@;5`!D;>IG;>F5!G<<:ID<C!<@!G??@M8<!A@;!"F@<=;@D)C!DG;G8@>GQ!G89!<=:!G;<>?F:!

D;@O>9:C!G!CM;O:5!@A!"F@<=;@D)C!G8H>:<>:C!J><=@M<!9>C?MCC>8K!<=:>;!I?/I85=B!"G89:;C!>8C<:G9!

9>C?MCC:C!<=:!F@8K!C=G9@J!@A!"F@<=;@D)C!(M;><G8!=:;><GK:Q!<=:!K:8:;GF!A:G;!GCC@?>G<:9!J><=!

F>A:!9M;>8K!JG;<>I:Q!G89!<=:!D@CC>4>F><>:C!@A!G?<MGF!?@8CD>;G?>:C!@??M;;>8K!G;@M89!<=:!

?=G;G?<:;CB!!"G89:;CQ!>;@8>?GFF5Q!?FG>IC!<=G<!<=:!K;:G<:C<!DG;G8@>G!A@;!(58?=@8)C!?=G;G?<:;C!

>C!_8@<!4:>8K!<;GDD:9!>8!G!?@8CD>;G?5!G<!GFFQ`!J=>?=!CMKK:C<C!<@!I:!<=G<!DG;G8@>G!D;@O>9:C!

<=:!?=G;G?<:;C!J><=!G!C@M;?:!@A!C<G4>F><5![Z]c\B!,8!G8!G;<>?F:!DM4F>C=:9!<=;::!5:G;C!FG<:;Q!

%@85!%G88:;!9>CGK;::CB!,8!_(G;G8@>GQ!.8:;K5Q!G89!3>CDFG?:I:8<Q`!=:!G;KM:C!<=G<!<=:!C:8C:!



! !

! !
! !

! ! !

b!

@A!DG;G8@>G!;:CMF<C!>8!<=:!_9:<:;>@;G<>@8!@A!I:G8>8K!jG89k!G8!:H<;:I:!9>CC@FM<>@8!@A!<=:!

>89>O>9MGF`![Zab\B!%G88:;!9@:C8)<!I:8<>@8!"G89:;C)!G;<>?F:!9>;:?<F5Q!4M<!=>C!G;KMI:8<!g!<=G<!

DG;G8@>G!MF<>IG<:F5!?@;;@9:C!<=:!C:FA!g!C<G89C!>8!D@FG;!@DD@C><>@8!<@!<=:!>9:G!@A!DG;G8@>G!GC!

G!C<G4>F>S:;B!!

nM::;!<=:@;>C<iP;:M9>G8!#:@!+:;CG8>!J:>K=C!>8!@8!<=:!DG;G8@>G!9:4G<:!>8!Zh]h!J><=!

=>C!G;<>?F:!_(58?=@8Q!(G;G8@>GQ!G89!#><:;G<M;:Q`!D;@O>9>8K!G!<G?><!g!G89!D;@4G4F5!

M8>8<:8<>@8GF!g!?@88:?<>@8!4:<J::8!DG;G8@>G!G89!<=:!CM4F>I:B!#>L:!IG85!?;><>?CQ!=:!8@<:C!

<=G<!"F@<=;@D!>C!4@<=!<=:!A@?MC!@A!<=:!8@O:F)C!?@8CD>;G<@;>GF!DF@<C!G89!<=:!K:8:;G<@;!@A!

:ID<5!?@8CD>;G<@;>GF!CMCD>?>@8CB!+5!GFF@J>8K!"F@<=;@D!<@!4:!4@<=!<G;K:<!G89!J:GD@8Q!

+:;CG8>!?FG>IC!<=G<!(58?=@8!>C!D;@O>9>8K!G!P;:M9>G8!$:9>DGF!I@9:FQ!@8:!@A!FG?L!@A!C:FAe

L8@JF:9K:Q!@A!_M8;:G9G4>F><5`![ZZ]\B!">I>FG;F5Q!-@FF5!&><:)C!I@;:!;:?:8<!G;<>?F:!?@8?:;8>8K!

_&:;4:;<!-G;?MC:Q!<=:!7>DD>:CQ!G89!<=:!0GFM:!"5C<:I!@A!!/01234(5*"026789M 9>C?MCC:C!<=:!

$:9>DGF!CM4O:;C>@8!@A!!/01234(5*"026789Q!G89!=@J!GI4>KM@MC!I@;GF><5!G<!DFG5!>8!<=:!8@O:F!

?@8<;>4M<:C!<@!<=:!D@C<I@9:;8!CM4F>I:!g!G!F>I>8GF><5Q!G8!M88GO>KG4F:!K;G58:CCB!,8!G!C>I>FG;!

CD>;><Q!V:@;K:!#:O>8:)C!:CCG5!_'>CL>8K!<=:!-@I:8<`!?@8NM;:C!(58?=@8)C!@A<:8e9>C?MCC:9!

<=:I:Q!:8<;@D5/!<=:!I@O:I:8<!GJG5!A;@I!@;9:;!>8<@!?=G@CB!%=>C!8@<>@8Q!<@@Q!?@8<G>8C!<=:!

C::9C!@A!<=:!D@C<I@9:;8!CM4F>I:B!!

-G;L!'>?=G;9!">:K:F)C!4@@L!E/=0321=*D0/06820Q!9>C?MCC:C!GFF!:F:I:8<C!@A!DG;G8@>G!>8!

!/01234(5*"026789Q!A;@I!<=:!0eX!<:;;@;iDG;G8@>G!@A!<=:!8@O:F)C!A>;C<!WMG;<:;!<@!<=:!J>F9:;!

G89!I@;:!G4C<;G?<!CMCD>?>@8C!=:F9!45!"F@<=;@DQ!(>;G<:!(;:8<>?:Q!G89!'@K:;!-:H>?@!FG<:!>8!

<=:!8@O:FB!">:K:F)C!4@@L!C<G89C!@M<!A@;!:HGI>8>8K!DG;G8@>G!@8!:G?=!@DD@C>8K!C>9:!@A!<=:!

8@O:FQ!A@;!>8!!/01234(5*"026789Q!DG;G8@>G!?M;C:C!8@<!@8F5!<=:!_K@@9!KM5CB`!">:K:F)C!4@@L!



! !

! !
! !

! ! !

o!

9:I@8C<;G<:C!=@J!@D:;G<>O:C!@A!%=:I!G;:!NMC<!GC!F>L:F5!GC!<=:!8@O:F)C!=:;@:C!<@!:HD:;>:8?:!

<=:!<:;;@;!@A!<=:!CM4F>I:B!2C!CM?=Q!">:K:F!C=@JC!=@J!CMCD>?>@8!4;::9C!>8!"F@<=;@D!G89!

(>;G<:!(;:8<>?:Q!4M<!GFC@!>FFMC<;G<:C!<=:!DG;G8@>G?!<:89:8?>:C!@A!+F>?:;@!G89!(pLF:;B!(:;=GDC!

<=:!I@C<!<=@;@MK=!;:G9>8K!@A!DG;G8@>G!>8!<=:!8@O:FQ!=@J:O:;Q!?@I:C!A;@I!%=@IGC!-@@;:!

>8!=>C!Zh]c!4@@LeF:8K<=!C<M95!@A!!/01234(5*"026789Q!&>=*)34<=*8H*E866=G3=B6=55B!-@@;:!

?=;@8>?F:C!?=G;G?<:;C)!9>CDG;G<:!DG;G8@>GC!GC!9>C<;MC<AMF!;:G?<>@8C!<@!<:?=8@F@K5Q!

K@O:;8I:8<Q!;:F>K>@8Q!=MIG8!;:FG<>@8C=>DCQ!G;<Q!G89!=>C<@;5Q!MF<>IG<:F5!;:O:GF>8K!g!=:!

?FG>IC!g!<=:!8G;;G<@;)C!C5IDG<=:<>?!=MIG8>CIB!!!

(=>F>D!EM4:;CL>!>9:8<>A>:9!=>IC:FA!GC!G8!:G;F5!D;@D@8:8<!@A!<=:!CM4F>I:!>8!<=:!8@O:F!

>8!=>C!Zh]o!:CCG5!_V;GO><5)C!28K:F/!%=:!,9:@F@K5!@A!(58?=@8)C!P>?<>@8B`!,8!<=>C!D>:?:Q!

EM4:;CL>!D@;<;G5C!"F@<=;@D!GC!G8!:I4@9>I:8<!@A!<=:!D@C<I@9:;8!CM4F>I:!G89!G!_C>K8GF!j@Ak!

GI4>OGF:8?:`![Za^\!>K8@;G8<!G89!>88@?:8<Q!AMI4F>8K!<=;@MK=!.M;@D:!M8G4F:!<@!KG>8!=>C!

4:G;>8KCB!">I>FG;F5Q!d@=8!2B!-?6FM;:Q!>8!_(@C<I@9:;8i(@C<e":?MFG;Q`!G;KM:C!<=G<!GFF!@A!

(58?=@8)C!A>?<>@8!g!8@<!NMC<!!/01234(5*"026789!g!:H=>4><C!G!<:89:8?5!<@!9:?:8<:;!?@8C<;M?<C!

@;!>8C<><M<>@8C!<=G<!D;@O>9:!?MF<M;:!J><=!C<G4>F><5/!<=:!?=M;?=Q!<=:!K@O:;8I:8<Q!<=:!AGI>F5Q!

<=:!C:FAB!%=@MK=!-?6FM;:!9@:C!8@<!IGL:!G8!:HDF>?><!?@88:?<>@8!4:<J::8!=>C!>9:GC!G89!

#5@<G;9)CQ!<=>C!9:?:8<:;>8K!=GC!IM?=!>8!?@II@8!J><=!#5@<G;9)C!?@8?:D<>@8!@A!<=:!CM4F>I:!g!

<=:!C<G<:!@A!4:>8K!M8I@@;:9!G89!M8L8@J>8KB!

%=:!A>;C<!:HGI>8G<>@8!@A!<=:!(58?=@8>G8!CM4F>I:!GDD:G;C!<@!=GO:!@??M;;:9!>8!Zh]h!

J><=!<=:!DM4F>?G<>@8!@A!-G;?!UB!':9A>:F9)C!_(58?=@8)C!(@C<I@9:;8!"M4F>I:Q`!>8!J=>?=!<=:!

GM<=@;!C>IDF5!G<<:ID<C!<@!IGD!P;:9;>?!dGI:C@8)C!D=>F@C@D=5!@A!<=:!D@C<I@9:;8!CM4F>I:!



! !

! !
! !

! ! !

c!

@8!<@!(58?=@8)C!J@;LB!,8!<=>C!G;<>?F:Q!':9A>:F9!9>C?MCC:C!dGI:C@8)C!>9:G!@A!<=:!CM4F>I:!GC!

_I>C;:D;:C:8<G<>@8Q`!G!<=:I:!<=G<!F:89C!><C:FA!<@!<=:!;GIDG8<!DG;G8@>G!@A!!/01234(5*"026789B!!

(58?=@8)C!K;:G<:C<!J@;LC!D:;C>C<!>8!9:A>8>8K!<=:!M84GFG8?:9!D@C<eU@;F9!UG;!,,!

A2<2=?B!!2FI@C<!A@M;!9:?G9:C!=GO:!DGCC:9!C>8?:!<=:!Zhc^!DM4F>?G<>@8!@A!!/01234(5*"026789Q!

G8!:O:8<!<=G<*?@>8?>9:9!J><=!<=:!D;>I><>O:!D:;?@FG<>@8C!@A!<=:!,8A@;IG<>@8!2K:B!289!

GF<=@MK=!<=:!8@O:F!D@;<;G5C!<=:!:;G!@A!<=:!ZhaYCQ!<=:![>8<:;\G?<>@8C!@A!(58?=@8)C!?=G;G?<:;C!

G8<>?>DG<:!@M;!D@C<eI>FF:88>GF!J@;F9Q!J=>?=!A:G<M;:C!<=:!?@8C<><M<>O:!:F:I:8<C!>9:8<>A>:9!45!

dGI:C@8Q!#5@<G;9Q!G89!@<=:;!D@C<I@9:;8!<=:@;>C<C/!<=:!M8<:8G4>F><5!@A!G8!@4N:?<>O:!<;M<=!@;!

:<=>?Cl!<=:!F@CC!@A!D:;C@8GF!>9:8<><5!>8!G!KF@4GFQ!?GD><GF>C<>?!:?@8@I5l!<=:!D:;OGC>O:!

CMCD>?>@8!G89!A:G;!@A!?;5D<@?;G?>:CQ!8@<!GC!D@CC>4>F><5Q!4M<!;:GF><5B!2I>9C<!<=:C:!:F:I:8<CQ!

"F@<=;@D)C!M8D;:9>?<G4F:!C=>A<C!g!4@<=!<=@C:!=:!CMAA:;C!G89!<=@C:!=:!A@I:8<C!g!;:O:GF!<=:!

C5ID<@IC!@A!D@C<I@9:;8!?MF<M;:B!,8C<:G9!@A!4:>8K!:8OGK>8G<:9!45!<=:!JG;<>I:!DG;G8@>GQ!

"F@<=;@D!G9@D<C!<=:!D=GFF>?!>9:8<>A>:;!_B=/*"0J=3=A=65G>Q`!GC!=:!DFM8K:C!>8<@!<=:!

DM;KG<@;>GF!_R@8:`l!@8?:!>8!<=:!O@>9Q!>8C<:G9!@A!CG?;>A>?>8K!=>C!>9:8<><5!g!J=>?=!>8!"F@<=;@D)C!

?GC:!9:D:89C!MD@8!F>4>9>8GF!:HD;:CC>@8!g!=:!GCC:;<C!=>C!C:HMGF!D;>IG?5!>8!<=:!28M4>C!A:;;5!

@;K5B!"<>FFQ!8@8:!@A!=>C!C:HMGFF5e9;>O:8!G<<:ID<C!<@!;:<G>8!D:;C@8=@@9!?G8!?@I4G<!<=:!

I@8@F><=>?Q!GFFe?@8CMI>8K!CM4F>I:!@A!U@;F9!UG;!,,!.M;@D:B!,<!>C!>8!"F@<=;@D)C!AG>FM;:!<=G<!J:!

;:?@K8>S:!D;@4F:IC!CD:?>A>?GFF5!9:<:;I>8:9!45!D@C<I@9:;8!D=>F@C@D=5/!=@J!9@!>89>O>9MGF!

D:@DF:!;:<G>8!>9:8<><5!>8!<=:!AG?:!@A!IGCC>O:Q!>8<:;F@?L>8K!D@F><>?GFe?@;D@;G<:!C<;M?<M;:Cq!

%=:!J@;L!@A!C?=@FG;C!?@8?:;8:9!J><=!<=:!D@C<I@9:;8!CM4F>I:!9:C?;>4:C!G!

(58?=@8>G8!J@;F9!J><=@M<!;:A:;;>8K!9>;:?<F5!<@!(58?=@8)C!A>?<>@8l!>89::9Q!<=:!A;G?<M;:9!

J@;F9!9>GK8@C:9!45!dGI:C@8>G8!G89!#5@<G;9>G8!<=:@;>:C!@A!<=:!G:C<=:<>?!G89!?MF<M;GF!



! !

! !
! !

! ! !

]!

CM4F>I:!8:G<F5!I>;;@;C!<=:!C:<<>8K!@A!!/01234(5*"026789B!%=:@;>C<C!G89!J;><:;C!@A!A>?<>@8!

GF>L:Q!<=:!D@C<I@9:;8>C<C!;:I>89!MC!<=G<!J:!F>O:!>8!G!D:;>@9!@A!GFI@C<!GD@?GF5D<>?!

M8?:;<G>8<5B!,8!Zhc^Q!(58?=@8!D;@K8@C<>?G<:9!<=:!CGI:!M8?:;<G>8<5!45!F@@L>8K!4G?LJG;9C!

>8<@!<=:!<:;;@;!@A!U@;F9!UG;!,,B!U=G<!=:!A@M89!<=:;:!g!<=:!8@<>@8!<=G<!_@M;!=>C<@;5!>C!<=:!

GKK;:KG<:!@A!FGC<!I@I:8<C`![!/01234(5!Za]\!g!?@8<>8M:C!<@!>8A@;I!@M;!?MF<M;:Q!A;GMK=<!J><=!

GI4>KM><5Q!=GM8<:9!45!<=:!"M4F>I:B!

!

XB!%=:!"M4F>I:!

!
U=:8!+M;L:!G89!EG8<!C:<!@M<!<@!?@9>A5!<=:!CM4F>I:!@O:;!<J@!=M89;:9!5:G;C!GK@Q!

<=:>;!<;:G<>C:C!:H<:89:9!AG;!4:5@89!<=:!I>FF:88>Ge@F9!>9:GC!@A!V;::L!;=:<@;>?>G8!#@8K>8MCQ!

J=@C:!C@F:!:H<G8<!<:H<Q!-H*3>=*)?7<2A=Q!D;@O>9:C!>8C<;M?<>@8C!A@;!;=:<@;>?GF!K;:G<8:CCB!

6@IDG;:9!J><=!<=>C!G8?>:8<!G89!CF>I!<;:G<>C:!@8!<=:!F><:;G;5!CM4F>I:Q!<=:!<J@!:>K=<::8<=e

?:8<M;5!D=>F@C@D=:;C)!J@;LC!J;G8KF:9!J><=!G!IM?=!J>9:;!C:<!@A!WM:C<>@8CQ!G99;:CC>8K!<=:!

F><:;G;5!J=>F:!CD:GL>8K!<@!<=:!I@;:!K:8:;GFF5!@8<@F@K>?GF!G89!:D>C<:I@F@K>?GFB!!,8!<=:!D;>I:!

5:G;C!@A!<=:!.8F>K=<:8I:8<Q!GC!;:F>K>@8!4:?GI:!G!<G;K:<!@A!>8?;:GC>8K!CL:D<>?>CIQ!<=:!

;:CM;;:?<>@8!@A!<=:!CM4F>I:!GC!G!'@IG8<>?!?@8C<;M?<!JGC!D:;=GDC!>8:O><G4F:B!,8!=>C!C<M95!

&>=*"8A0632G*)?7<2A=Q!%=@IGC!U:>CL:F!A;GI:C!<=:!;:8:J:9!?@8?:D<!GC!_G8!G<<:ID<!<@!

;:O>C:!<=:!I:G8>8K!@A!<;G8C?:89:8?:!D;:?>C:F5!J=:8!<=:!<;G9><>@8GF!GDDG;G<MC!@A!

CM4F>IG<>@8!jmk!JGC!AG>F>8K!<@!4:!:H:;?>C:9!@;!M89:;C<@@9`![a\B!U=:;:GC!#@8K>8MC!9:GF<!

@8F5!J><=!4:GM<>AMF!@;G<@;5!G89!CM4F>I:!CD::?=Q!+M;L:!G89!EG8<!J>C=:9!<@!:HDFG>8!<=:!<@<GF!

=MIG8!:HD:;>:8?:!@A!<=:!4:GM<>AMF!G89!<=:!CM4F>I:B!



! !

! !
! !

! ! !

h!

.9IM89!+M;L:)C!#*D>2<858I>2G0<*N6O?2/4*2638*3>=*)?7<2A=*06B*3>=*,=0?32H?<!4:K>8C!

J><=!G!?FG>I!<=G<!>8AFM:8?:C!I@C<!AM<M;:!?@8?:D<>@8C!@A!<=:!CM4F>I:B!&:!G;KM:C!<=G<!<=:!

CM4F>I:!A::F>8K!:I:;K:C!A;@I!G!C<G<:!@A!C::I>8K!DG;G9@HQ!G89!=:!G99M?:C!<=:!:I@<>@8!@A!

K;>:A!GC!G8!:HGIDF:B!+M;L:!?@8<:89C!<=G<!<=:!_DGCC>@8`!@A!K;>:A!@??M;C!J=:8!C@I:<=>8K!

4:?@I:C!_C@!<@<GFF5!F@C<!<=G<!<=:;:!>C!8@!?=G8?:!@A!:8N@5>8K!><!GKG>8`![]a\B!6M;>@MCF5Q!<=:!

K;>:O>8K!CMAA:;:;!C::LC!8@<!<@!DM<!<=:!F@C<!@4N:?<!@M<!@A!I>89Q!4M<!>8C<:G9!<@!_L::D!><C!@4N:?<!

D:;D:<MGFF5!>8!><C!:5:`![]a\Q!G89!;:GD!:8N@5I:8<!A;@I!;:?GFF>8K!G8!>;;:<;>:OG4F:!F@CCB!+M;L:!

4M>F9C!MD@8!=>C!9>CC:?<>@8!@A!K;>:A!GC!<=:!A@M89G<>@8!@A!=>C!:8<>;:!C5C<:I!@A!<=:!CM4F>I:Q!

:H<:89>8K!=>C!<=:@;5!<@!G85<=>8K!<=G<!_:H?><:C!<=:!>9:GC!@A!DG>8Q!G89!9G8K:;`![]o\B!

2??@;9>8K!<@!<=:!D>2<858I>2G0<*N6O?2/4:!<=:!CM4F>I:!A::F>8K!CMII@8C!>9:GC!@A!9G8K:;!G89!

DG>8!J><=@M<!G?<MGFF5!:89G8K:;>8K!@;!>8NM;>8K!<=:!:HD:;>:8?:;Q!9:I@8C<;G<>8K!<=:!9:A>8>8K!

AG?<@;!@A!<=:!CM4F>I:!g!<:;;@;!J><=@M<!<=:!D@CC>4>F><5!@A!G?<MGF!G88>=>FG<>@8B!%=:!:I@<>@8GF!

;:CD@8C:!<@!<=:!?@8<;G9>?<@;5!C:8C:!;:K>C<:;C!GC!G!<5D:!@A!=@;;>4F:!DF:GCM;:Q!G!DF:GC>8K!DG>8Q!

G!<=;>FF!4GC:9!>8!<=:!;:?@K8><>@8!<=G<!@8:)C!4:>8K!G8?<B!>89::9!4:!?G8?:FF:9Q!4M<!92<<!8@<!4:B!

+M;L:!:8O>C>@8C!<=:!=@;;>4F:!DF:GCM;:!@A!<=:!CM4F>I:!GC!@??M;;>8K!J=:8!G!CM4N:?<!

?@8A;@8<C!@4N:?<C!<=G<!?=GFF:8K:!<=:!CM4N:?<)C!8@<>@8C!@A!@4C?M;><5Q!K;:G<8:CCQ!G89!>8A>8><5B!

+M;L:!G;KM:C!<=G<!IM?=!@A!@M;!A:G;!G4G<:C!_J=:8!J:!L8@J!<=:!AMFF!:H<:8<!@A!G85!9G8K:;Q!

J=:8!J:!?G8!G??MC<@I!@M;!:5:C!<@!><`![ZYX\l!><!>C!@8F5!J=:8!J:!FG?L!G!?F:G;!>9:G!@A!J=G<!

<=;:G<:8C!MC!<=G<!J:!G;:!<;MF5!<@M?=:9!45!<:;;@;B![%@!<=>C!:89Q!G85!=>99:8!C>K=<!@;!IMAAF:9!

C@M89!?@MF9!K:8:;G<:!<=:!CM4F>I:!A::F>8KB\!+M;L:)C!M89:;C<G89>8K!@A!K;:G<8:CC!G89!>8A>8><5!

GC!<@M?=>8K!<=:!CM4F>I:!C<G89C!MD@8!=>C!G;KMI:8<!@8!@4C?M;><5B!%=@MK=!>8A>8><5Q!=:!J;><:CQ!!

_A>FFjCk!<=:!I>89!J><=!<=G<!C@;<!@A!9:F>K=<AMF!=@;;@;Q!J=>?=!>C!<=:!I@C<!K:8M>8:!:AA:?<Q!G89!



! !

! !
! !

! ! !

ZY!

<;M:C<!<:C<!@A!<=:!CM4F>I:`![ZZb\Q!G85!@4N:?<!@A!>II:GCM;G4F:!IGK8><M9:!D;@9M?:C!G!C>I>FG;!

:AA:?<Q!45!O>;<M:!@A!<=:!=MIG8!:5:)C!>8G4>F><5!<@!9>C<>8KM>C=!<=:!F>I><C!@A!J=G<!><!@4C:;O:CB!,<!

A@FF@JCQ!<=:8Q!<=G<!J=>F:!<=:!9G;L:8:9!?@;;>9@;CQ!9>C:I4@9>:9!=@JFCQ!G89!I>C<e?F@GL:9!

?GC<F:C!@A!K@<=>?!8@O:FCQ!G89!<=:!O:;9G8<!O>C<GC!G89!?F@M9eJ;:G<=:9!I@M8<G>8!D:GLC!@A!

'@IG8>?!D@:<;5Q!4@<=!?@8NM;:!<=:!CM4F>I:!A::F>8KQ!C@!9@:C!<=:!D@89:;>8K!@A!>9:GC!@A!<;M<=!

G89!V@9!g!>9:GC!:><=:;!F>I><F:CC!@;!J><=!M8?F:G;!F>I><CB!

U=:8!,IIG8M:F!EG8<!J;@<:!=>C!_28GF5<>?!@A!<=:!"M4F>I:`!C:O:;GF!9:?G9:C!FG<:;Q!=:!

9;:J!MD@8!IG85!@A!+M;L:)C!?G<:K@;>:C!G89!9:C?;>D<>@8C!@A!<=:!CM4F>I:Q!4M<!IG9:!@8:!

C>K8>A>?G8<!9:O>G<>@8B!U=:;:GC!+M;L:!?FG>I:9!<=G<!<=:!C@M;?:!@A!<=:!CM4F>I:!JGC!:H<:;8GF!<@!

D:;?:D<>@8Q!EG8<!?@8<:89:9!<=G<!<=:!<;M:!CM4F>I:!:H>C<:9!J><=>8!<=:!D:;?:>O:;C!<=:IC:FO:CB!

EG8<!GK;::C!J><=!+M;L:!<=G<!<=:!CM4F>I:!A::F>8K!@??M;C!J=:8!_<=:!I>89!>C!8@<!NMC<!G<<;G?<:9!

45!<=:!jCM4F>I:k!@4N:?<!4M<!>C!GF<:;8G<:F5!GFJG5C!;:D:FF:9!GC!J:FFQ`!D;@9M?>8K!J=G<!=:!

9::IC!G!_8:KG<>O:!DF:GCM;:`![h]\l!4M<!<=>C!_8:KG<>O:!DF:GCM;:`!9@:C!8@<!:H>C<!:H<:;8GF!<@!<=:!

I>89B!EG8<!>8C>C<C!<=G<!_<;M:!CM4F>I><5!IMC<!4:!C@MK=<!@8F5!>8!<=:!I>89!@A!<=:!NM9K>8K!

D:;C@8Q!8@<!>8!<=:!8G<M;GF!@4N:?<!<=:!NM9K>8K!@A!J=>?=!D;@ID<C!jGk!8G<M;GF!G<<M8:I:8<`!

[ZZ^\B!U=:<=:;!IG<=:IG<>?GF!@;!958GI>?Q!<=:!EG8<>G8!CM4F>I:!@??M;C!J=:8!<=:!I>89!

GDD;:=:89C!J><=@M<!?@ID;:=:89>8KB!

EG8<!D@C><C!<J@!A@;?:C!@A!M89:;C<G89>8K/!>IGK>8G<>@8!G89!;:GC@8B!EG8<>G8!

>IGK>8G<>@8!>C!?F@C:F5!?@88:?<:9!<@!<=:!C:8C:CB!!U:!I>K=<!9:A>8:!<=:!<:;I!_>IGK>8G<>@8`!GC!

_<=:!D;@?:CC!@A!?;:G<>8K!G!C:8C@;5!>IGK:B`!!,IGK>8G<>@8!AG>FCQ!=@J:O:;Q!J=:8!<=:!I>89!

?@8A;@8<C!G8!@4N:?<Q!?@8?:D<Q!@;!A@;?:!<=G<!:H>C<C!4:5@89!@M;!G4>F><5!<@!?@8?:>O:!@A!<=G<!<=>8K!

>8!><C!:8<>;:<5B!,8!CM?=!G!?GC:Q!EG8<!=@F9C!<=G<!G!CM4F>I:!A::F>8K!G;>C:CQ!D;:?>D><G<:9!45!G!



! !

! !
! !

! ! !

ZZ!

O>@F:8?:!9@8:!<@!<=:!>IGK>8G<>@8!GC!><!AG>FC!<@!K;GCD!<=G<!J=>?=!><!4:=@F9CB!U=:;:!<=:!

>IGK>8G<>@8!?G8!8@!F@8K:;!@D:;G<:!g!><!GDD;:=:89C!J><=@M<!?@ID;:=:89>8K!g!<=:8!;:GC@8!

IMC<!<GL:!@O:;Q!G89!>8!<=>C!CMDDFG8<>8K!@A!>IGK>8G<>@8!45!;:GC@8Q!<=:!CM4F>I:!A::F>8K!

:I:;K:CB!,8!EG8<)C!C?=:IGQ!<=:!>8=:;:8<!>8G9:WMG?>:C!@A!<=:!C:8C:C!G?<MGFF5!D;@O>9:!G!4@@8!

@A!C@;<C!45!H8/G26@!G!;:F>G8?:!@8!;:GC@8Q!G89!_D;@Oj>8Kk!<=G<!<=:!I>89`!=GC!G!D@J:;!

CM;DGCC>8K!G85!C<G89G;9!@A!C:8C:`![ZYo\B!,8!:CC:8?:Q!<=:!CM4F>I:!A::F>8K!G;>C:C!J=:8!J:!

<=:@;>S:!C@I:<=>8K!A@;!J=>?=!<@<GF!;:D;:C:8<G<>@8!>C!>ID@CC>4F:B!%=:!CM4F>I:!F>:C!>8!<=:!

I>89)C!<;>MID=!>8!9:GF>8K!J><=!<=>C!C::I>8K!>IDGCC:B!!

2C!<=:!O:>8!@A!+M;L:)C!G89!EG8<)C!>9:GC!@8!<=:!CM4F>I:!?@8<>8M:!>8<@![J=G<!IG85!

<=:@;>C<C!>9:8<>A5!GC\!D@C<I@9:;8><5Q!J:!JG<?=!<=:!G??@IDG85>8K!9>C?MCC>@8!G89!

GDDF>?G<>@8!:HDG89Q!IM?=!F>L:!><!9>9!4:<J::8!<=:!<>I:!@A!#@8K>8MC!G89!<=:!:>K=<::8<=!

?:8<M;5B!U=:;:GC!<=:!A>:F9!JGC!@8?:!F>I><:9!<@!;=:<@;>?!G89!G:C<=:<>?CQ!<=:!<@D>?!@A!<=:!

CM4F>I:!=GC!8@J!4;@G9:8:9!<@!:8?@IDGCC!:<=>?CQ!D@F><>?CQ!DC5?=@F@K5Q!C?>:8?:Q!G89!

>88MI:;G4F:!@<=:;!G;:GCB!,8!=>C!C:I>8GF!4@@LQ!&>=*)?7<2A=*-7P=G3*8H*%B=8<8@4Q!"FGO@N!r>s:L!

:HDFG>8C!<=G<!<=:!CM4F>I:!A::F>8K!>C!@8:!@A!_DF:GCM;:!D;@?M;:9!45!9>CDF:GCM;:!><C:FA`![XXh\Q!

G8!:O:8<!<=G<!=:!9::IC!>9:8<>?GF!J><=!P8?25506G=Q!G!?;M?>GF!?@8?:D<!>8!#G?G8>G8!

DC5?=@G8GF5C>C![G89!G!?@8?:D<!<=G<!,!C=GFF!;:O>C><!>8!<=:!A@FF@J>8K!C:?<>@8C\B!r>s:L!K@:C!@8!<@!

:HDFG>8!<=:!EG8<>G8!CM4F>I:!GC!G;>C>8K!A;@I!<=G<!J=>?=!>C!_M8;:D;:C:8<G4F:`![X^Y\B!&:;:Q!

r>s:L!>IDF>?><F5!F>8LC!<=:!_M8;:G9G4>F><5`!@A!dGI:C@8)C!CM4F>I:!g!G!?MF<M;:!C@!A;GKI:8<:9!

<=G<!J:!?G88@<!IGL:!I:G8>8KAMF!?@88:?<>@8C!J><=!@;!J><=!>8!><!g!G89!#G?G8)C!':GF!g!J=G<!

r>s:L!?GFFC!<=:!_>8CMDD@;<G4F:!jQk!>ID@CC>4F:!L:;8:F`!@A!;:GF><5![ab\B!



! !

! !
! !

! ! !

ZX!

d:G8eP;G8f@>C!#5@<G;9!G89!P;:9;>?!dGI:C@8!=GO:!D;@O>9:9!<J@!@A!<=:!I@C<!

C5C<:IG<>?!G89!?@IDF:<:!GDD;@G?=:C!<@!<=:!?@8<:ID@;G;5!CM4F>I:B!#5@<G;9!D@C><C!<=:!>9:G!

@A!<=:!B2HH=/=6BQ!<=:!D@>8<!@A!IM<MGF!M8>8<:FF>K>4>F><5!4:<J::8!<J@!?@8AF>?<>8K!A@;?:CQ!GC!<=:!

_=:G;<!@A!CM4F>I:!A::F>8K`![F=55865!ZX^\B!':F5>8K!@8!EG8<)C!;:G9>8K!@A!<=:!CM4F>I:Q!#5@<G;9!

9:O:F@DC!<=:!C:8<>I:8<!<@!?@8<G>8!:O:;5<=>8K!<=G<!A;MC<;G<:C!<=:!I>89)C!G4>F><>:C!<@!?;:G<:!

L8@JF:9K:!@M<!@A!:HD:;>:8?:B!#5@<G;9)C!CM4F>I:Q!8@!F:CC!G!?@I4>8G<>@8!@A!DF:GCM;:!G89!DG>8!

<=G8!>C!EG8<)CQ!@??MD>:C!<=:!B2HH=/=6B!DG;<>?MFG;F5!>8!;:FG<>@8!<@!FG8KMGK:!G89!L8@JF:9K:!

[G89!4:?GMC:!?MF<M;:!>8!<=:!I@9:;8!J@;F9!4:?@I:C!I@;:!A;GKI:8<:9!G89!CD:?>GF>S:9Q!J:!

=GO:!I@;:!A;:WM:8<!@DD@;<M8><>:C!A@;!I>C?@IIM8>?G<>@8\B!%=:!CM4F>I:!@A!FG8KMGK:!

IG8>A:C<C!J=:8!J:!:HD:;>:8?:!<=:!C<>AF>8K!>8G4>F><5!<@!<;G8CFG<:!<=@MK=<C!>8<@!J@;9CQ!

:CD:?>GFF5!J=:8!C@I:!?;M?>GF!:HD;:CC>@8!IMC<!4:!IG9:B!%=:!B2HH=/=6B!@??M;C!4:?GMC:!<=:!

CM4N:?<!;:G?=:C!G!JGFF![@;!G!KGD\!4:<J::8!<=@MK=<!G89!:HD;:CC>@8!<=G<!IGL:C!

?@IIM8>?G<>@8!>ID@CC>4F:B!"M4F>I:F5!DF:GCM;G4F:!DG>8!G;>C:C!>8!<=:C:!>8C<G8?:CQ!GC!J:FFQ!

J=:8!<=:!CM4N:?<!:HD:;>:8?:C!<=:!:H?;M?>G<>@8!@A!GD=GC>G!?@I4>8:9!J><=!<=:!9::D![:<=>?GF\!

CG<>CAG?<>@8!<=G<!G??@IDG8>:C!<=:!D@CC:CC>@8!@A!G8!>9:G!4M;8>8K!<@!4:!:HD;:CC:9B!!

#5@<G;9!GFF@JC!A@;!9::DF5!D@F><>?GF!8MG8?:C!@A!=>C!B2HH=/=6BQ!?><>8K!<=:!9>C?@88:?<!

4:<J::8!&@F@?GMC<e9:8>:;C!G89!<=@C:!J=@!I@C<!?F@C:F5!9@?MI:8<:9!<=:!:H>C<:8?:!@A!<=:!

9:G<=!?GIDCB!,8!&>=*;2HH=/=6BQ!#5@<G;9!:HDFG>8C!<=:!AM89GI:8<GF!FG?M8G!@A!M89:;C<G89>8K!

<=G<!C@I:<>I:C!D;:O:8<C!<=:!I@C<!;M9>I:8<G;5!?@IIM8>?G<>@8!A;@I!@??M;;>8K!4:<J::8!

@DD@C>8K!AG?<>@8CB!#5@<G;9!MC:C!<=:!&@F@?GMC<!GC!G8!:HGIDF:Q!>IGK>8>8K!<J@!C>9:CQ!G!

&@F@?GMC<e9:8>:;!G89!G!9:G<=!?GID!CM;O>O@;B!U=:8!<=:!CM;O>O@;!GCC:;<C!=>C!CM;O>OGF!@A!<=:!

9:G<=!?GIDQ!<=:!9:8>:;!I:;:F5!?><:C!<=:!9:A>8><>@8!@A!G!_9:G<=!?GIDB`!%@!<=:!&@F@?GMC<!



! !

! !
! !

! ! !

Z^!

9:8>:;Q!:C?GD>8K!G!B=03>!?GID!J><=!@8:)C!<2H=!>C!G!B2HH=/=6BQ!G!?@8<;G9>?<>@8Q!G!_8@8e

@8<@F@K>?GF!D;@@A`!A@;!<=:!8@8:H>C<:8?:!@A!<=:!?GIDC![^Xe^^\B!%=:!B2HH=/=6B!G;>C:C!J=:8!

CM4N:?<C!?G88@<!GK;::!MD@8!@;!;:AMC:!<@!;:?@K8>S:!<=:!I@C<!4GC>?!K;@M89C!A@;!

?@IIM8>?G<>@8B!

%=:!AMFF!D@<:8<>GF!A@;!G!D@F><>?GF!CM4F>I:Q!=@J:O:;Q!>C!I:<>?MF@MCF5!9:C?;>4:9!>8!

P;:9;>?!dGI:C@8)C!D853A8B=/625A:*8/:*3>=*E?<3?/0<*F8@2G*8H*F03=*E0I230<25AB!dGI:C@8)C!

G;KMI:8<!g!>A!,!IG5!CL:<?=!=>C!aYYeDGK:!4@@L!>8!G!?@MDF:!@A!C:8<:8?:C!g!>C!<=G<!@M;!?M;;:8<!

D:;>@9!@A!=>C<@;5Q!>8:H<;>?G4F5![G89!D:;=GDC!AG<GFF5\!9:D:89:8<!MD@8!KF@4GF!?GD><GF>CIQ!>C!

9:A>8:9!45!<J@!9>C<M;4>8K!?=G;G?<:;>C<>?CB!P>;C<Q!J:!:H>C<!GC!G!J@;F9J>9:!?MF<M;:!>8!J=>?=!

A>8G8?>GF!@;!D@F><>?GF!9:?>C>@8C!IG9:!45!G!C<;G8K:;!>8!G!A@;:>K8!?MF<M;:![J=@!@??MD>:C!8@!

D@C><>@8!@A!DG;<>?MFG;!D@J:;\!=GO:!<=:!?GDG?><5!<@!GAA:?<!MC!I@;:!<=G8!<=:!G?<>@8C!@A!<=:!

F@O:9!@8:C!J><=!J=@I!J:!=GO:!;:KMFG;!?@8<G?<B!":?@89Q!J:!?G88>4GF>S:!@M;!@J8!?MF<M;:Q!

_?@89:I8:9!<@!C::L!&>C<@;5!45!JG5!@A!@M;!@J8!D@D!>IGK:C!G89!C>IMFG?;G!@A!<=G<!=>C<@;5Q!

J=>?=!;:IG>8C!A@;:O:;!@M<!@A!;:G?=`![Xb\B!2??@;9>8K!<@!dGI:C@8Q!<=:C:!C5ID<@IC!@A!

D@C<I@9:;8>CI!?;:G<:!G!CM4F>I:!A::F>8K!C>I>FG;!<@!<=G<!9:C?;>4:9!45!+M;L:!G89!EG8<Q!4M<!

J=:;:GC!<=:!'@IG8<>?!CM4F>I:!A@?MC:C!@8!<=:!K;G89:M;!@A!<=:!8G<M;GF!J@;F9Q!<=:!

D@C<I@9:;8!CM4F>I:!G;>C:C!A;@I!_<=:!J=@F:!J@;F9!C5C<:I!@A!D;:C:8<e9G5!IMF<>8G<>@8GF!

?GD><GF>CI`![^c\B!!!

#>O>8K!>8!CM?=!G!_J=@F:!J@;F9!C5C<:IQ`!J:!A>89!@M;C:FO:C!CMAA:;>8K!A;@I!J=G<!

dGI:C@8!9::IC!_A;GKI:8<G<>@8B`!,8!G!A;GKI:8<:9!C@?>:<5Q!G!CM4N:?<!D@CC:CC:C!4@<=!G8!

GJG;:8:CC!<=G<!G!I@8C<;@MC!8:<J@;L!>89::9!:H>C<CQ!GC!J:FF!GC!<=:!G4>F><5!<@!2A0@26=!CM?=!G!

C5C<:IB!!%=:!CM4N:?<!AG>FCQ!=@J:O:;Q!<@!<;MF5!?@ID;:=:89!:><=:;!<=:!C5C<:I!26*3838!@;!<=:!



! !

! !
! !

! ! !

Za!

CM4N:?<)C!DFG?:!<=:;:>8B!dGI:C@8!F>L:8C!<=:!?@8AMC>@8!<=G<!A@FF@JC!A;@I!@M;!FG?L!@A!

?@88:?<>@8!<@!=>C<@;5Q!AGI>F5Q!G;<Q!G89!?MF<M;:!>8!K:8:;GFQ!<@!C?=>S@D=;:8>GB!(58?=@8!=>IC:FA!

C::IC!<@!G8<>?>DG<:!dGI:C@8)C!G;KMI:8<!J=:8Q!>8!!/01234(5*"026789Q!=:!J;><:C!@A!<=:!

6@M8<:;A@;?:)C!4:>8K!_GC!C?=>S@>9Q!GC!9@M4F:eI>89:9!>8!<=:!IGCC>O:!D;:C:8?:!@A!I@8:5Q!GC!

G85!@A!<=:!;:C<!@A!MC`![cZX\B!

(M4F>C=:9!>8!ZhhZQ!D:;=GDC!DG;<>GFF5!>8CD>;:9!45!<=:!?@FFGDC:!@A!<=:!?@IIM8>C<!

"@O>:<!*8>@8Q!D853A8B=/625A!DFG?:C!<=:!>8?:D<>@8!@A!KF@4GF!?GD><GF>C<!:?@8@I5!C@I:!<>I:!

GA<:;!U@;F9!UG;!,,B!,!>8<:89!<@!9:I@8C<;G<:!<=G<!IG85!@A!<=:!:F:I:8<C!<=G<!dGI:C@8!

GCC@?>G<:C!J><=!D@C<eU@;F9!UG;!,,!_A;GKI:8<G<>@8`!J:;:!GF;:G95!D;:C:8<!>8!<=:!

A>?<>@8GF>S:9!I>F><G;>C<>?e?GD><GF>C<e?MF<M;GF!A2<2=?!@A!Zhaa!G89!ZhabQ!<=:!<:ID@;GF!C:<<>8K!@A!

!/01234(5*"026789B!

!

^B!2!"L:<?=!@A!"F@<=;@D)C!"M4F>I:!(G;G8@>GQ!@;!_2!+F@4!@A!.HD:;>:8?:`!

!

,A!!/01234(5*"026789Q!G!8@O:F!J><=!G8!M8J>:F95!DF@<!G89!G8!:8?5?F@D:9>?!?GC<!@A!

?=G;G?<:;CQ!?G8!4:!CG>9!<@!A:G<M;:!G!?:8<;GF!D;@<GK@8>C<Q!<=:8!#>:M<:8G8<!%5;@8:!"F@<=;@D!

@??MD>:C!<=G<!D@C><>@8B!&>C!>8O@FO:I:8<!>8!<=:!8@O:F)C!G?<>@8!>C!8@<!:GC5!<@!G9MI4;G<:/!

"F@<=;@DQ!G8!2I:;>?G8!@AA>?:;!C<G<>@8:9!>8!#@89@8!9M;>8K!<=:!A>8GF!I@8<=C!@A!U@;F9!UG;!,,Q!

>C!DM;CM:9!45!<J@!@DD@C>8K!K@O:;8I:8<!GK:8?>:C![<=:!@AA>?>GF!P>;I!G89!<=:!F@@C:F5!

@;KG8>S:9!6@M8<:;A@;?:\!4:?GMC:!8@<!@8F5!9@!<=:5!CMCD:?<!<=G<!=>C!I5C<:;>@MC!:;:?<>@8C!

G8<>?>DG<:!<=:!9>C<;>4M<>@8!@A!0eX!;@?L:<!>IDG?<C!>8!<=:!?><5Q!4M<!<=:5!GFC@!A:G;!<=G<!

"F@<=;@D)C!C:HMGF!G?<>O><5!>C!?@88:?<:9!@8!G8!:CC:8<>GF!F:O:F!<@!G!-GC<:;e;@?L:<!<=G<!:H>C<C!>8!

<=:!FGJF:CC!R@8:B!%=:!8@O:F)C!8G;;G<@;!:HD@C:C!<=>C!>8A@;IG<>@8!<:GC>8KF5Q!=@J:O:;Q!



! !

! !
! !

! ! !

Zb!

CD;:G9>8K!?FM:C!@O:;!=M89;:9C!@A!DGK:CB!"F@<=;@D!A>;C<!GDD:G;C!>8!!/01234(5*"026789!8@<!GC!

G8!G?<>O:!?=G;G?<:;Q!4M<!GC!G8!>8:;<!<=@MK=<eA>KM;:Q!:I:;K>8K!@8F5!<=;@MK=!;:A:;:8?:C!IG9:!

>8!G!<:;<>G;5!?=G;G?<:;)C!;:O:;>:B!+:A@;:!G?<MGFF5!>8<;@9M?>8K!"F@<=;@DQ!(58?=@8!:C<G4F>C=:C!

(>;G<:!(;:8<>?:!GC!G!_AG8<GC>C<eCM;;@KG<:`!G89!G8!:IDF@5::!@A!<=:!P>;I![!"!ZX\B!%=>C!

@;KG8>SG<>@8Q!@8:!@A!<=:!IG85!WMGC>eK@O:;8I:8<!GK:8?>:C!@A!!/01234(5*"026789Q!:HDF@><C!

(;:8<>?:)C!G4>F><5!<@!;:F>:O:!@<=:;C)!G8H>:<>:C!<:F:DG<=>?GFF5Q!G89!GFF@JC!<=:!DC5?=>?!_@8F5!

<>85!=@I:@DG<=>?!9@C:C!@A!D:G?:`!A;@I!C5D=@8>8K!<=:!I>F><G;5!:F><:C)!I@C<!9>C<M;4>8K!

8>K=<IG;:C![!"!Zo\B!!+:?GMC:!<=:5!4@<=!A:G;!G89!J@89:;!G<!"F@<=;@D)C!D@CC>4F5!

DC5?=@L>8:<>?!G4>F><5Q!<=:!P>;I!J>C=:C!<@!C<M95![G89!D:;=GDC!M<>F>S:!<=:!<GF:8<C!@A\!"F@<=;@D!

GC!<=:5!9@!(;:8<>?:B!

+5!;:O:GF>8K!<=:!A@;?:C!<=G<!?FG89:C<>8:F5!>8O:C<>KG<:!"F@<=;@D!4:A@;:!>8<;@9M?>8K!

<=:!?=G;G?<:;!"F@<=;@D!=>IC:FAQ!(58?=@8!>II:9>G<:F5!:C<G4F>C=:C!G8!G<I@CD=:;:!@A!

DG;G8@>G!26*=Q3/=A25B!(58?=@8!AM;<=:;!A@;:K;@M89C!<=:!G<I@CD=:;:!@A!DG;G8@>G!45!

;:O:GF>8K!G!I5C<:;>@MC!G;<>AG?<!@A!"F@<=;@D)CB!%:995!+F@G<Q!G!+;><>C=!@AA>?:;!G89!:IDF@5::!@A!

<=:!P>;IQ!D=@<@K;GD=C!<=:!?M;>@MC!IGD!=G8K>8K!4:=>89!"F@<=;@D)C!9:CL![J=>?=!@??GC>@8C!

<=:!G?<>@8!@A!<=:!8@O:F\B!+F@G<!>CQ!<=:!8G;;G<@;!;:O:GFCQ!:8KGK>8K!>8!C@I:!>8<:;9:DG;<I:8<GF!

:CD>@8GK:!J><=@M<!L8@JF:9K:!@A!<=:!D;@O:8G8?:!@A!G89!AM89>8K!4:=>89!=>C!I>CC>@8Q!

M89:;C<G89>8K!@8F5!<=G<!=:!:H>C<C!GC!DG;<!@A!G!IGII@<=!C5C<:IB!!&>C!DG;<!>C!<@!9@?MI:8<!

"F@<=;@D)C!:8O>;@8I:8<!J=>F:!_G!I>FF>@8!4M;:GM?;G<C!G;:!9>F>K:8<F5!DF@<<>8K!9:G<=`![Zc\B!!

+F@G<!B8=5!;:?@K8>S:!<=G<!=>C!CM;;:D<><>@MC!D=@<@K;GD=5!@A!"F@<=;@D)C!:AA:?<C!;:FG<:!<@!<=:!

IGDQ!J=>?=Q!J><=!G8!G;;G5!@A!?@F@;:9!C<G;CQ!GDD:G;C!<@!>FFMC<;G<:!<=:!K:@K;GD=>?GF!;:?@;9!@A!

"F@<=;@D)C!C:HMGF!G?<>O><5!J=>F:!C<G<>@8:9!>8!#@89@8B!!



! !

! !
! !

! ! !

Zo!

! "F@<=;@D)C!9:CLIG<:Q!%G8<>O5!-M?L:;e-GAA>?LQ!?@8C>9:;C!<=:!2I:;>?G8!J><=!

C5IDG<=5Q!DG;<>?MFG;F5!@8!G??@M8<!@A!"F@<=;@D)C!8G<>@8GF!:C<;G8K:I:8<B!%G8<>O5!;:?@K8>S:C!!

"F@<=;@D)C!M<<:;!>C@FG<>@8Q!<=:!2I:;>?G8)C!=GO>8K!_8@!@8:!:FC:!>8!#@89@8Q!4:5@89!G!

IMF<><M9:!@A!K>;FC!=:!C:F9@I!CGJ!GKG>8Q!<@!<GFL!<@!G4@M<!0643>26@`![X^l!(58?=@8)C!><GF>?C\B!

,;@8>?GFF5Q!"F@<=;@DQ!GC!G8!>8O:C<>KG<@;!@A!0eX!;@?L:<!>8?>9:8<!_GA<:;IG<=C`!G89!G!J><8:CC!<@!

>8?;:9>4F:!9:C<;M?<>@8!<=;@MK=@M<!<=:!?><5Q!=GC!DF:8<5!<@!<GFL!G4@M<B!(:;=GDC!<=:!

M8GOG>FG4>F><5!@A!9>C?@M;C:!D;:?>D><G<:C!"F@<=;@D)C!A>;C<!C<>;;>8KC!@A!DG;G8@>G/!_&:!=GC!

4:?@I:!@4C:CC:9!J><=!<=:!>9:G!@A!G!;@?L:<!J><=!=>C!8GI:!J;><<:8!@8!><!g!>A!<=:5);:!;:GFF5!C:<!

@8!K:<<>8K!=>I![t%=:5)!:I4;G?>8K!D@CC>4>F><>:C!AG;!AG;!4:5@89!1GS>!V:;IG85\!<=G<)C!<=:!

CM;:C<!JG5Q!9@:C8)<!?@C<!<=:I!G!<=>8K!<@!DG>8<!=>C!8GI:!86*=1=/4*86=:*/2@>3R`![Xbl!(58?=@8)C!

><GF>?C\B!!

%@!GCCMGK:!"F@<=;@D)C!A:G;CQ!%G8<>O5!GCC:;<C!<=:!JG;<>I:!MC:AMF8:CC!@A!_@D:;G<>@8GF!

DG;G8@>G`![Xb\Q!G!C:FAeD;:C:;OG<>O:Q!I@C<F5!C:FAe9:?:>O>8K!C<;G<:K5!<=G<!C@F9>:;C!I>K=<!MC:!GC!

G!CDM;!<@!IG>8<G>8!=:>K=<:8:9!O>K>FG8?:!B!%G8<>O5!>CQ!@A!?@M;C:Q!9>C?MCC>8K!DG;G8@>G!GC!G!C:FAe

>89M?:9Q!I/0G32G0<!9:FMC>@8!<=G<Q!>8!G??@;9G8?:!J><=!>8<:8C:!CMCD>?>@8CQ!A@;?:C!<=:!

DG;G8@>G?!<@!4:=GO:!J><=!?>;?MICD:?<>@8B!%=@MK=!%G8<>O5!>8C>C<C!<=G<!"F@<=;@D)C!G8H>:<5!

;:D;:C:8<C!:ID<5!4M<!F>A:eD;:C:;O>8K!_@D:;G<>@8GF!DG;G8@>GQ`!<=:!8@O:F)C!8G;;G<@;!C@@8!

?@8A>;IC!"F@<=;@D)C!CMCD>?>@8!@A!<=:!:H>C<:8?:!@A!_%=:IQ`!G!?FG89:C<>8:Q!IGF>K8G8<Q!G89!

@I8>D@<:8<!A@;?:B!2C!-G;L!'>?=G;9!">:K:F!D@>8<C!@M<!>8!=>C!4@@LeF:8K<=!C<M95!@A!DG;G8@>G!>8!

(58?=@8)C!J@;LQ!<=:!8G;;G<@;)C!J>FF>8K8:CCQ!>8!!/01234(5*"026789Q!<@!GAA>;I!<=:!D@J:;!@A!

_%=:I`!>8?;:GC:C!J><=!<=:!?=G;G?<:;C)!CMCD>?>@8C![ZX\Q!J=>?=!>8!<M;8!F:89C!G8!G>;!@A!

GM<=:8<>?><5!<@!"F@<=;@D)C!G99F:9!I:8<GF!C<G<:B!!.G;F5!>8!<=:!8@O:FQ!=@J:O:;Q!(58?=@8!



! !

! !
! !

! ! !

Zc!

>FFMC<;G<:C!<=:!;G4>9!9:K;::!@A!"F@<=;@D)C!DG;G8@>G!45!D@;<;G5>8K!=>C!M8:GC>8:CC!:O:8!7=H8/=!

=:!=GC!G!;:GC@8!<@!4:!A:G;AMF!@A!G!C:?;:<F5!IG8>DMFG<>O:!=G89B!%=:!>IGK:!@A!G!0eX!4:G;>8K!

9@J8!@8!=>IQ!=GO>8K!>8<:8<>@8GFF5!C@MK=<!=>I!@M<Q!;G<<F:C!"F@<=;@D!<@!<=:!D@>8<!J=:;:!=:!

?G8!C?G;?:F5!I:8<>@8!<=:!;@?L:<C!J><=@M<!C<M<<:;>8KB!!!

! (G<;>?L!$)3@88:FF!9>C?MCC:C!NMC<!<=>C!C@;<!@A!DG;G8@>G?!"F@<=;@D>G8!9:FMC>@8!>8!=>C!

4@@L!F03=63*;=53262=5C*2??@;9>8K!<@!$)3@88:FFQ*DG;G8@>G!F:89C!<=:!CM4N:?<!G9=:;:8?:!<@!G!C:<!

@A!>9:8<>A>:;C!J=>F:!GFF@J>8K!<=:!CM4N:?<!<@!IGL:!OGF>9G<>@8C!4:<J::8!=>99:8!_>9:8<><5Q!

L8@JF:9K:Q!G89!=>C<@;5`![Zo\B!,8!<=>C!?GC:Q!DG;G8@>G!>C!G!<@@FB!+M<!>8!!/01234(5*"026789Q!<=:;:!

25*26B==B!G!?@8CD>;G?5!GKG>8C<!%5;@8:!"F@<=;@D!g!@8:!<=G<Q!>8!<=:!8@O:F)C!A>;C<!C:?<>@8Q!=:!=GC!

8@!>8LF>8K!@A!G89!8@!CM4C<G8<>O:!;:GC@8!<@!CMCD:?<B!%=:!8G;;G<>O:!CF@JF5!;:O:GFC!<=G<!G!

J>9:e;:G?=>8K!?G4GFQ!>8<:8<!@8!>9:8<>A5>8K!<=:!?@>8?>9:8?:C!@A!"F@<=;@D)C!<;5C<C!G89!0eX!

:HDF@C>@8CQ!D@CC:CC:C!>8A@;IG<>@8!G4@M<!"F@<=;@D!@A!J=>?=!:O:8!=:!=>IC:FA!>C!M8GJG;:B!%=:!

8@O:F)C!A>;C<!I:8<>@8!@A!"F@<=;@D)C!I5C<:;>@MC!:;:?<>@8C!>8!;:FG<>@8!<@!<=:!;@?L:<C!GDD:G;C!

J><=>8!G8!@I>8@MC!8G;;G<>O:!G9I>CC>@8/!_%=:;:!>C!>8!j"F@<=;@D)Ck!=>C<@;5Q!G89!F>L:F5Q!V@9!

=:FD!=>IQ!>8!=>C!9@CC>:;Q!G!D:?MF>G;!C:8C><>O><5!<@!J=G<!>C!;:O:GF:9!>8!<=:!CL5B![+M<!G!

>0/B86q\`![Xol!(58?=@8)C!><GF>?C\B!&:;:Q!(58?=@8!?@8A>;IC!<=G<!<=:!I@C<!;:IG;LG4F:!GCD:?<!

@A!"F@<=;@D)C!C:HMGF!?M;>@C><5!:H>C<C!J=:;:!"F@<=;@D!>C!;:9M?:9!<@!DGD:;J@;LB!!,<!>C!

"F@<=;@D)C!:H>C<:8?:!;:9M?:9!<@!!_G!9@CC>:;Q`!C@I:<=>8K!<;G?:G4F:!G89!G9I>8>C<;G<>O:Q!<=G<!

:F>?><C!_V@9!=:FD!=>I`!A;@I!<=:!8G;;G<@;B!2!CM4N:?<!J><=!G!?@;;:CD@89>8K!A>F:Q!"F@<=;@D!:H>C<C!

GC!DG;<!@A!<=:!4MC>8:CCiI>F><G;5!IG<;>H!@A!U@;F9!UG;!,,Q!G89!=:!>C!GFF!<=:!I@;:!F@?G<G4F:!45!

_%=:I`!A@;!<=:!9:?G9:CeF@8K!<;G>F!@A!9@?MI:8<G<>@8!=:!=GC!M8L8@J>8KF5!F:A<!>8!<=:!JGL:!@A!

G8!@<=:;J>C:!M8:H<;G@;9>8G;5!:H>C<:8?:B!



! !

! !
! !

! ! !

Z]!

! %=>C!IG<;>HQ!@D:;G<:9!45!%=:IQ!=GC!<J@!IGN@;!?=G;G?<:;>C<>?C/!A>;C<Q!><!>C!>8:C?GDG4F:!

4:?GMC:!><!>C!GFFe:8?@IDGCC>8KQ!G89!C:?@89Q!><!>C!:AA>?>:8<!G89!C:GIF:CC!<@!G!9:K;::!<=G<!A:J!

:O:8!CMCD:?<!><C!:H>C<:8?:B!(58?=@8!;:>8A@;?:C!:O>9:8?:!@A!<=>C!IG<;>H!g!@8:!C>I>FG;!<@!<=G<!

J=>?=!dGI:C@8!9:C?;>4:C!>8!D853A8B=/625A!g!<=;@MK=!6G;;@FF!.O:8<5;Q!G!I:9>MI!A@;!%=:!

U=><:!0>C><G<>@8Q!<=:!DG;G8@;IGF!;:C:G;?=!9>O>C>@8!@A!<=:!P>;IB!6=G88:F:9!9M;>8K!G!C<GAA!

CuG8?:Q!<=:!9:DG;<:9!CD>;><!@A!'@FG89!P:F9CDG<=!9>C?MCC:C![<=;@MK=!.O:8<5;\!<=:!C5C<:IC!@A!

D@J:;!G<!DFG5!9M;>8K!U@;F9!UG;!,,/!!

2!IG;L:<!8::9:9!8@!F@8K:;!4:!;M8!45!<=:!,8O>C>4F:!&G89Q!4M<!8@J!?@MF9!

G/=03=*235=<H!g!><C!@J8!F@K>?Q!I@I:8<MIQ!C<5F:Q!A;@I!>8C>9:B!(M<<>8K!<=:!?@8<;@F!

>8C>9:!JGC!;G<>A5>8K!J=G<!9:!AG?<@!=G9!=GDD:8:9!g!<=G<!5@M!=G9!9>CD:8C:9!

J><=!V@9B!+M<!5@M!=G9!<GL:8!@8!G!K;:G<:;Q!G89!I@;:!=G;IAMF!>FFMC>@8B!%=:!

>FFMC>@8!@A!?@8<;@FB!%=G<!2!?@MF9!9@!+B!+M<!<=G<!JGC!AGFC:B!6@IDF:<:F5B!1@!@8:!

?G8!B8B!%=>8KC!@8F5!=GDD:8B![^Yl!(58?=@8)C!><GF>?C\!

(:;=GDC!:O>9:8<!@8F5!<@!G!8@8eD=5C>?GF!4:>8K!J=@C:!:H>C<:8?:!<;G8C?:89C!<=:!J@;F9![<=>C!

@8:\Q!<=:!C@?>GF!C5C<:IC!<=G<!J:!7=<2=1=!?G8!4:!GAA:?<:9!45!@M;!G?<>@8CQ!9:I@8C<;G<>8K!

:AA:?<C!>8!;:CD@8C:!<@!@M;!?GMC:CQ!G;:!A@;:O:;!4:5@89!<=:!>8AFM:8?:!@A!<=:!>89>O>9MGFB!-@;:!

>8C>9>@MCF5Q!P:F9CDG<=!C::IC!<@!>89>?G<:!<=G<!<=>C!C5C<:I!@D:;G<:C!>8!CM?=!G!AGC=>@8!<=G<Q!

GF<=@MK=!<=:!>89>O>9MGF!FG?LC!?@8<;@F!>8!<=:!I@C<!D;@A@M89!C:8C:Q!<=:!C5C<:I!D:;D:<MG<:C!

<=:!I5<=!@A!>89>O>9MGF!GK:8?5B!2F<=@MK=!>89>O>9MGFC!?F>8K!<@!<=:!_>FFMC>@8!@A!?@8<;@FQ`!<=:!

MF<>IG<:!;:GF><5!>C!<=G<!_8@!@8:!?G8!9@`!G85<=>8K!<@!:><=:;!?=G8K:!<=:!:H>C<>8K!D@J:;!

C<;M?<M;:!@;Q!M8F>L:!P:F9CDG<=!>8!=>C!:<=:;:GF!4@95Q!:C?GD:!<=:!C5C<:IB!!



! !

! !
! !

! ! !

Zh!

! "@I:!?;><>?C!G;KM:!<=G<!(58?=@8Q!F>L:!G!;:?FMC>O:!F><:;G;5!+M99=GQ!>8<:89C!<@!?@8O:5!

<=:!F>I><G<>@8C!@A!%=:>;!9;G?@8>G8!C5C<:IB!%=>C!G;KMI:8<!<:89C!<@JG;9C!<=:!C>IDF>C<>?!>8!><C!

;:F>G8?:!@8!<=:!CD>;><MGF!J@;F9)C!D;>IG?5!>8!<=:!8@O:FB!,8!=>C!@<=:;J>C:!?@ID:FF>8K!:CCG5!

_%=:!1:J!6@8C?>@MC8:CC!G89!<=:!$F9!"5C<:IQ`!'G5I@89!-B!$F9:;IG8!G;KM:C!<=G<!

(58?=@8)C!_C<;G>K=<C`![<=@C:!?@IDF>?><!J><=!D@J:;!C<;M?<M;:C\!G89!_A;:GLC`![<=@C:!A>K=<>8K!

C@?>:<GFF5!>ID@C:9!C<;>?<M;:C\!C=G;:!<=:!@4N:?<>O:Q!>A!8@<!<=:!I@<>OG<>@8Q!<@!:C?GD:!<=:!

C5C<:I!>8!C@I:!8@8eD=5C>?GF!C:8C:B!!$F9:;IG8!J;><:C!<=G<!<=:!D@J:;!IG<;>H!@A!!/01234(5*

"026789Q!GFF!OG;>:<>:C!@A!@DD;:CC>O:!_C5C<:IC!@A!C?>:8?:Q!G;<Q!;:F>K>@8Q!D@F><>?CQ!G89!

:?@8@I>?C!jmk!G;:!C>IDF5!I:<GD=@;>?!9:C?;>D<>@8C!<=G<!DG;<>?>DG<:!>8!;:GF><5!4M<!G;:!8@<!

;:GF><5!>8!><C!:8<>;:<5`![$F9:;IG8!XYo\B!!%=:!:F:I:8<C!@A!C@?>:<5!<=G<!F>I><!@M;!GM<@8@I5Q!

$F9:;IG8!C::IC!<@!CG5Q!G;:!NMC<!?@ID@8:8<C!@A!G8!:H>C<:8?:!<@!J=>?=!<=G<!:H>C<:8?:!?G88@<!

4:!;:9M?:9B!%=:;:!>C!A;::9@I!<@!4:!=G9Q!D:;=GDCB!%=:!C><MG<>@8!>C!8@<!GC!D;@D><>@MC!GC!<=:!

CG8KM>8:!$F9:;IG8!CMKK:C<CQ!=@J:O:;l!>8!@;9:;!<@!45DGCC!<=:!C5C<:I![G!<:;I!

>8<:;?=G8K:G4F:!J><=!_%=:I`\Q!?=G;G?<:;C!=GO:!:><=:;!<@!?:GC:!<@!:H>C<!>8!<=:!D=5C>?GF!J@;F9!

@;!G?L8@JF:9K:!<=:!_;:GFI!jmk!@M<C>9:!<=:!O>C>4F:!G89!IMF<>DF:!J@;F9C!@A!IG5G`![XYo\B!2!

D;@4F:I!G;>C:C!J=:8!J:!8@<:!<=G<!<=:!@8F5!?=G;G?<:;C!>8!<=:!8@O:F!J=@!:HD:;>:8?:!G85!

9:K;::!@A!A;::9@I!G;:!<=@C:!J=@!D:;C>C<!@8F5!>8!CD>;><!A@;IB!%=:!D=5C>?GF!?=G;G?<:;C!@A!<=:!

8@O:F!J=@!=GO:!<@!:8KGK:!>8!<=:!8@O:F)C!D=5C>?GF![G89Q!<@!MC:!$F9:;IG8)C!<:;IQ!_O>C>4F:`\!

J@;F9!G;:!C<>FF!4@M89!<@!<=:!?@8<;@FF>8K!C5C<:IC!<=G<!@??MD5!><B!!!

! $F9:;IG8!G<<:ID<C!<@!IGL:!<=:!C5C<:I!I@;:!IG8GK:G4F:!45!4;:GL>8K!><!9@J8!>8<@!

?@8C<><M<>O:!DG;<CQ!4M<!<=:!CM4F>I><5!@A!><C!D:;OGC>O:!:8@;I@MC8:CC!D:;C>C<CB!!%=:!C5C<:I!

9:C?;>4:9!45!'@FG89!P:F9CDG<=!<=G<Q!J><=@M<!V@9!@;!>89>O>9MGF!GK:8?5Q!C::I>8KF5!K:8:;G<:C!



! !

! !
! !

! ! !

XY!

G89!IG>8<G>8C!><C:FAQ!F>:C!G<!<=:!;@@<!@A!"F@<=;@D)C!DG;G8@>GB!,8!=>C!C<M95!@A!DG;G8@>G!>8!D@C<e

JG;!D@D!?MF<M;:Q!NAI2/=*8H*E865I2/0G4Q!%>I@<=5!-:FF:5!>9:8<>A>:C!<=:!DG;<>?MFG;!A:G;!<=G<!

<@;I:8<C!"F@<=;@D!G89!C:O:;GF!@<=:;!?=G;G?<:;C!>8!!/01234(5*"026789/!<=G<!_5@M;!

tD:;C@8GF><5)!jmk!?@8C<><M<:C!G89!>C!?@8C<><M<:9!45!KF@4GF!?@8<;@F!C<;M?<M;:CQ!G89!<=G<!GC!><!

I@O:C!>8!G89!@M<!@A!5@M;!4@95Q!><!IG;LC!?:;<G>8!F>8:C!@A!9>C?M;C>O:!D;@9M?<>@8!G89!

;:KMFG<>@8!G89!I@O:C!>8A@;IG<>@8!<=;@MK=!>II:8C:!4M<!>8O>C>4F:!8:<J@;LC`![ZYo\B!

2F<=@MK=!-:FF:5!9>C?MCC:C!<=:!>IDFG?G4F:!C@?>GF!C5C<:IC!@A!<=:!U:C<!9M;>8K!<=:!C:?@89!

J@;F9!JG;Q!=>C!9:C?;>D<>@8!:8?GDCMFG<:C!IM?=!@A!<=:!D@C<I@9:;8!CM4F>I:Q!>8!<=G<!=:!D@C><C!

G!OGC<!J:4!<=G<!CM;DGCC:C!<=:!F>I><C!@A!@M;!>IGK>8G<>@8Q!J><=!IG?=>8G<>@8C!G<!J=>?=!J:!?G8!

@8F5!KM:CCQ!J><=!;:G?=:C!<=G<!DFMI4!M8AG<=@IG4F5!9::D!>8<@!@M;!_D:;C@8GF`!F>O:CB!*D!

GKG>8C<!G!C5C<:I!@A!CM?=!D;@A@M89!CM4F>I><5Q!"F@<=;@D!:HD:;>:8?:C!<=:!<:;;@;!9:C?;>4:9!45!

+M;L:!G89!EG8<Q!4M<!=:!GFC@!;:?@>FC!>8!dGI:C@8)C!_A;GKI:8<G<>@8B`!!

! %=@MK=!=:!=>IC:FA!>C!8@<!<=:!9:9>?G<:9!<G;K:<!@A!<=:!0eX!;@?L:<CQ!"F@<=;@D!G89!@<=:;C!

>9:8<>A5!?:;<G>8!CM4F>I:!:F:I:8<C!@A!<=:!D;@N:?<>F:!g!CD:?>A>?GFF5!><C!?GDG4>F><5!<@!G?=>:O:!

CMD:;C@8>?!CD::9CB!%=G<!<=:!I>CC>F:!><C:FA!C::IC!<@!9:A5!C@I:!D;:O>@MCF5!=:F9Q!M8?=GFF:8K:9!

4:F>:AC!G4@M<!?GMC:!G89!:AA:?<!I>;;@;C!"F@<=;@D)C!DM<G<>O:!;:G?<>@8!<@!<=:!;@?L:<![@;!O>?:!

O:;CG\B!3;B!E:O>8!"D:?<;@Q!J=@!FG<:;!4:?@I:C!G!?GCMGF<5!@A!<=:!;@?L:<Q!>IGK>8:C!<=:!JG;!GC!G!

C@;<!@A!FG4@;G<@;5!:HD:;>I:8<!G89!>IGK>8:C!<=>C!C?:8G;>@/!_"F@<=;@DB!6@8?:>OG4F5B!$M<!>8!<=:!

?><5mJ=:8!<=:!0eX!=><CQ!5@M!C::!A>;C<!<=:!4FGC<Q!<=:8!<=:!C@M89!@A!<=:!AGFF>8K`![!"!ahl!:FF>DC>C!

>8C:;<:9\B!%=:!D:;?:>O:9!;:O:;CGF!@A!?GMC:!G89!:AA:?<!g!;@?L:<!:HDF@C>@8!D;:?:9>8K!;@?L:<!

9:C?:8<!g!>C!CMKK:C<>O:!@A!<=:!C<>IMFMCe:AA:?<!;:O:;CGF!>8!"F@<=;@DQ!J=@!=>IC:FA!>C!G!C@M;?:!

@A!<=:!CM4F>I:!A@;!<=@C:!J=@!C::L!<@!?GD<M;:!G89!C<M95!=>IB!,8!G99><>@8!<@!<=:>;!



! !

! !
! !

! ! !

XZ!

A;GKI:8<G<>@8!>8!<=:!?@KC!@A!<=:!KF@4GF!8:<J@;L!@C<:8C>4F5!C:<!>8<@!I@<>@8!45!_%=:IQ`!

?=G;G?<:;C!F>L:!'@K:;!-:H>?@!G89!(@>8<CIG8!CD:89!<=:!4MFL!@A!<=:!8@O:F!?@8A@M89:9!45!<=:!

:O:;5<=>8KeJ:eL8@Je>CeJ;@8K!=5D@<=:C>C!?@8?:;8>8K!"F@<=;@D)C!:;:?<>@8CB!"F@<=;@D)C!?GC:!

IG5!O:;5!J:FF!4:!<=:!A>;C<!L8@J8!:HGIDF:!@A!:AA:?<!I/=G=B26@!?GMC:Q!G!C>8KMFG;><5!=:;:<@A@;:!

M89@?MI:8<:9!>8!<=:!G88GFC!@A!C?>:8?:B!!

! 2C!C?>:8<>A>?!I:<=@9!F>:C!G<!<=:!=:G;<!@A!!/01234(5*"026789Q!<=:!>ID@;<G8?:!@A!

(@>8<CIG8!IMC<!4:!;:?@K8>S:9B!3;B!.9JG;9!UB!2B!(@>8<CIG8Q!G!(GOF@O>G8!;:C:G;?=:;!G89!

1@4:F!(;>S:!GCD>;G8<Q!F:G9C!<=:!?=G;K:!>8!<=:!=M8<!A@;!"F@<=;@DQ!4M<!>8!<=:!I:G8<>I:!;@GIC!

GI@8KC<!<=:!;M44F:!@A!#@89@8!>8!C:G;?=!@A!:HD:;>I:8<GF!CM4N:?<C![IG>8F5!9@KCQ!<=@MK=!

@;D=G8C!D;@O>9:!CMAA>?>:8<!:HD:;>I:8<GF!IG<:;>GF!GC!J:FF\B!,8!@8:!@A!(@>8<CIG8)C!A>;C<!

:D>C@9:CQ!<=:!8G;;G<>O:!?:8<:;C!4>SG;;:F5!@8!<=:!C?>:8<>C<)C!WMG;;5Q!G!C<;G5!IM<<!J=@I!

(@>8<CIG8!KF>4F5!8GI:C!0FG9>I>;B!%=:!9@KQ!4:A@;:!:FM9>8K!(@>8<CIG8Q!;:?GFFC!:C?GD>8K!A;@I!

G!O>?>@MC!,;>C=!C:<<:;!G89!G!K;@MD!@A!>8=MIG8:!?=>F9;:8Q!8@<>8K!<=:!8@O:F<5!@A!(@>8<CIG8)C!

9G8K:;/!_%@8>K=<)C!<=;:G<!>C!C@I:<=>8K!8:J/!8@<!C@!O>@F:8<Q!>8C<:G9!G!C5C<:IG<>?!C<:GF<=!j<=:!

9@Kk!>C8)<!MC:9!<@B!#>A:!@M<!=:;:!>C!I@;:!9>;:?<`![aX\B!%=:!DGCCGK:!@D:;G<:C!D:;A:?<F5!GC!G!

I:<GD=@;!>8!I>8>G<M;:!C>K8>A5>8K!J=G<!>C!<@!?@I:B!"F@<=;@DQ!F>L:!<=:!?G8>8:!AMK><>O:Q!

AM8?<>@8C!@8!G!F:O:F!@A!4GC>?!8::9C/!C:HQ!A@@9Q!C=:F<:;Q!G89!<=:!F>L:l!@??GC>@8GFF5!

M8:H?:D<>@8GF!9G8K:;C!G;>C:![4:FF>?@C:!,;>C=!C:<<:;CQ!9@M4F:e4@@L>8K!9G<:C!J><=!K>;FC\Q!4M<!

8@<=>8K!<@<GFF5!M8A@;:C::G4F:!@??M;CB!.8<:;!(@>8<CIG8B!1@JQ!<=:!@8?:!_9>;:?<`!F>O:C!@A!=>C!

WMG;;>:C!G;:!?@IDF>?G<:9!45!G!_5453=A032G!C<:GF<=`!<=G<!>8?;:GC:C!<=:>;!G8H>:<5!J=>F:!

9>CDFG?>8K!<=:I!AM;<=:;!A;@I!<=:!8G<M;GF!J@;F9B!+M<!<=:!CM;;:D<><>@MC!IG<;>H!<=G<!?@8CMI:C!

CM4N:?<C!J=>F:!A@;?>8K!3>=2/!?@8CMID<>@8!G89!<=G<!:HDF@><C!_<;G><@;CQ!IM;9:;:;CQ!8:K;@CQ!



! !

! !
! !

! ! !

XX!

:O:8!J@I:8Q!<@!K:<!J=G<!%=:5!JG8<`![!"!^^\!?G88@<!4:!;:9M?:9!<@!G85!C>8KF:!@;KG8>SG<>@8!

GAA>F>G<:9!J><=!(@>8<CIG8/!<=:!?@8CD>;G?5!>C!8@<!>C@FG<:9!<@!<=:!U=><:!0>C><G<>@8!@;!<=:!P>;I!

@;!$D:;G<>@8!+FG?LJ>8K!@;!(,"6."B!_%=:5`!9@!8@<!GDD:G;!<@!4:!>8!?@FFMC>@8!J><=!G85!

DG;<>?MFG;!8:AG;>@MC!C:?;:<!C@?>:<5!@;!:O:8!J><=!<=:!CMD;:I:!@AA>?:;C!@A!1GS>!V:;IG85B!%=:!

8@O:F)C!?G4GFQ!J=>?=!@D:;G<:C!DG;<>GFF5!<=;@MK=!(@>8<CIG8!J><=@M<!:H?FM9>8K!=>I!GC!G!

<G;K:<!@A!><C!IG?=>8G<>@8CQ!>C!KF@4GFF5!>8O>C>4F:Q!D:;=GDC!NMC<!9:<:?<G4F:!:8@MK=!<@!

?@8<;>4M<:!<@!J=G<!'@K:;!-:H>?@!>9:8<>A>:C!GC!<=:!_K;:G<!CJGID!@A!DG;G8@>G`![!"!^^\B! !

! (@>8<CIG8!=>IC:FA!C<;MKKF:C!J><=!<=:!CM4F>I:!J=>F:!>8O:C<>KG<>8K!<=:!?@88:?<>@8!

4:<J::8!"F@<=;@D)C!D:8>C!G89!0eX!;@?L:<!_=><C`l!=>C!I>89!;::FC!<;5>8K!<@!>ID@C:!G8!@;9:;!

MD@8!G8!>8C?;M<G4F:!D=:8@I:8@8B!&@J:O:;!4;>:AF5Q!(@>8<CIG8!>89MFK:C!=>C!896!DG;G8@>G!

G89!?@8C>9:;C!G!?@8CD>;G?5!<=:@;5!@A!C@;<CB!&:!4:F>:O:C!<=G<!

<=:!C<>IMFMCQ!C@I:=@JQ!A?53!4:!<=:!;@?L:<!C@I:!D;:?M;C@;!J;G><=Q!C@I:!

;@?L:<)C!9@M4F:!D;:C:8<!A@;!"F@<=;@D!>8!<=:!D:;?:8<GK:!@A!CI>F:C!@8!G!4MCQ!

I:8C<;MGF!?5?F:C!4:>8K!@D:;G<:9!@8!>8!C@I:!I5C<:;>@MC!JG5!g!J=G<!B8=5!

IGL:!<=:!F><<F:!9@H>:C!9@!><!A@;!A;::q!2;:!<=:;:!AFM?<MG<>@8C!>8!<=:!C:HMGF!

IG;L:<Q!>8!D@;8@K;GD=5!@;!D;@C<><M<:CQ!D:;=GDC!<5>8K!>8!<@!D;>?:C!@8!<=:!"<@?L!

.H?=G8K:!><C:FAQ!<=G<!J:!?F:G8eF>O>8K!F@<!L8@J!8@<=>8K!G4@M<q!3@:C!8:JC!A;@I!

<=:!A;@8<!GAA:?<!<=:!><?=!4:<J::8!<=:>;!D;:<<5!<=>K=CQ!9@:C!9:C>;:!K;@J!9>;:?<F5!

@;!>8O:;C:F5!GC!<=:!;:GF!?=G8?:!@A!CM99:8!9:G<=!g!9GI8!><Q!J=G<!?M:Q!;>K=<!>8!

A;@8<!@A!@M;!:5:CQ!<=G<!J:!=GO:8)<!<=:!CM4<F:<5!@A!=:G;<!<@!C::q![]ol!(58?=@8)C!

><GF>?C\!



! !

! !
! !

! ! !

X^!

U=>F:!"F@<=;@D!=5D@<=:C>S:C!G!CM4F>I:!_%=:I`!<=G<!=@F9C!<=:!:8<>;:!J@;F9!>8!><C!?FM<?=:C!

G89!>ID@C:C!MD@8!><!G8!@;9:;!<@@!?@ID;:=:8C>O:!<@!4:!M89:;C<@@9Q!(@>8<CIG8!:8O>C>@8C!G!

?@8CD>;G?5!@A!8G<M;GF!9:C>K8!g!@8:!<=G<Q!>8!<=:!I@C<!8MG8?:9!JG5Q!?@88:?<C!9>CDG;G<:!

D=:8@I:8GQ!G!I>?;@C?@D>?!CM4F>I:B!%=:!<J@!9@!8@<!:H?FM9:!:G?=!@<=:;Q!=@J:O:;B!

! %@!M89:;C<G89!"F@<=;@D!G89!=>C!;:FG<>@8C=>D!J><=!<=:!CM4F>I:Q!J:!IMC<!M89:;C<G89!

<=:!4;G89!@A!I853A8B=/6!CM4F>I:!<=G<!4F@@IC!9G;LF5!GC!<=:!JG;!CF@M?=:C!<@JG;9C!G8!:89B!

3:?;:D><!+;>KG9>:;!(M99>8KQ!G!;:G?<>OG<:9!@?<@K:8G;>G8!J=@!J@;LC!J><=!<=:!U=><:!

0>C><G<>@8Q!A>89C!=>IC:FA!F@C<!>8!<=:!8:J!G9I>8>C<;G<>O:!<G8KF:C!@A!I@9:;8!JG;!@D:;G<>@8CB!

2C!G!O:<:;G8!@A!<=:!A>;C<!U@;F9!UG;Q!(M99>8K!>C!G??MC<@I:9!<@!G!I@;:!9>;:?<!:HD:;>:8?:Q!8@<!

<=:!_GIGS>8K!9>CC@8G8?:`!@A!4:J>F9:;>8K!G?;@85ICQ!9:DG;<I:8<GF!;:9M89G8?>:C!G89!

9>C?@88:?<C!<=G<!>8A:?<!2FF>:9!A@;?:C!g!GFF!4@<?=:9!:F:I:8<C!<=G<!>8<:;A:;:!>8!G;:GC!_J=:;:!

<=:!:8<:;D;>C:!>C!5453=A032G!9:G<=`![!"!col!><GF>?C!I>8:\B!(58?=@8!C::IC!<@!4:!GCC:;<>8KQ!

@8?:!GKG>8Q!<=:!J:4eF>L:!D@C<I@9:;8!CM4F>I:Q!<=>C!<>I:!G;KM>8K!<=G<!@8F5!<=>8K!J@;C:!<=G8!

<=:!>8:O><G4F:!9:C<;M?<>@8!4;@MK=<!G4@M<!45!G!KF@4GF!8:<J@;L!>C!26=HH2G2=63!9:C<;M?<>@8!

4;@MK=<!G4@M<!45!G!KF@4GF!8:<J@;LB!

.FC:J=:;:Q!(@>8<CIG8Q!>8!G!<=>8KCeG;:8)<eF>L:e<=:5eMC:9e<@e4:!I@I:8<Q!O>:JC!<=:!

?@F9!:WMG<>@8C!@A!'@K:;!-:H>?@)C!(@>CC@8!9>C<;>4M<>@8!GC!G!O>@FG<>@8!@A!G!<G?><!M8>O:;CGF!

:D>C<:I@F@K5B!2A<:;!-:H>?@!>8A@;IC!(@>8<CIG8!<=G<!<=:;:!>C!8@<=>8K!<@!F>8L!@8:!;@?L:<!

C<;>L:!<@!G8@<=:;Q!=:!G??MC:C!<=:!C<G<>C<>?>G8!@A!_J;:?Lj>8Kk!<=:!:F:KG8<!;@@IC!@A!=>C<@;5Q!

<=;:G<:8j>8Kk!<=:!>9:G!@A!?GMC:!G89!:AA:?<!><C:FA`!4:A@;:!D@89:;>8K!<=:!K;:G<:;!C>K8>A>?G8?:!@A!

-:H>?@)C!?@8?FMC>@8C/!_U=G<!>A!-:H>?@)C!J=@F:!K:8:;G<>@8!=GO:!<M;8:9!@M<!F>L:!<=>Cq!U>FF!

(@C<JG;!4:!8@<=>8K!4M<!t:O:8<CQ)!8:J!?;:G<:9!@8:!I@I:8<!<@!<=:!8:H<q!1@!F>8LCq!,C!><!<=:!



! !

! !
! !

! ! !

Xa!

:89!@A!=>C<@;5q`![bo\B!dGI:C@8!;@4MC<F5!GAA>;IC!(@>8<CIG8)C!A:G;CQ!GC!<=:!?;:G<>@8!@A!:O:8<C!

M8I@@;:9!A;@I!G!=>C<@;>?GF!F>8:GK:!DG;<>GFF5!?@ID;>C:C!<=:!A;GKI:8<:9!WMGKI>;:!@A!

D@C<I@9:;8!CM4F>I><5Q!_;M44F:!@A!9>C<>8?<!G89!M8;:FG<:9!C>K8>A>:;C`![D853A8B=/625A!XY\B!

7:<Q!:O:8!F@8K!4:A@;:!<=:!?GFGI><5!@A!U@;F9!UG;!,,Q!<=:!8G;;G<@;!D@C<MFG<:C!<=:!:H>C<:8?:!@A!

_%=:I`!>8O@FO:9!>8!<=:!IM;9:;!@A!dMF>MC!6G:CG;l!G89!GA<:;!<=:!JG;!_%=:5`!J>FF!?@8CD>;:!<@!

GCCGCC>8G<:!d@=8!PB!E:88:95!G89!-GF?@FI!TB!%=:!O@>?:!@A!<=:!8@O:F!?FG>IC!<=G<!_J=:8!@8:!

CD:GLC!<@!<=:!@<=:;mJ=G<!DGCC:C!>C!G!<;M<=!C@!<:;;>4F:!<=G<!=>C<@;5!g!G<!4:C<!G!?@8CD>;G?5Q!

8@<!GFJG5C!GI@8K!K:8<F:I:8Q!<@!9:A;GM9!g!J>FF!8:O:;!G9I><!><B!%=:!<;M<=!J>FF!4:!;:D;:CC:9!

@;!>8!GK:C!@A!DG;<>?MFG;!:F:KG8?:!4:!9>CKM>C:9!GC!C@I:<=>8K!:FC:`![Zoa\B!!

2C!"F@<=;@D!D;@K;:CC:C!<=;@MK=!<=:!R@8:Q!=>C!?;5D<>?!_C?G<<:;>8K`!C::IC!<@!4:!

DG;<>GFF5!?@88:?<:9!<@!=>C!DFG?:!>8!<>I:Q!=>C!_<:ID@;GF!4G89J>9<=Q`!@;!<=:!9:K;::!<@!J=>?=!

=:!@??MD>:C!_8@J`![bYh\B!,8!=>C!C<M95!@A!!/01234(5*"026789Q!&>=*!/2A*D>8=62QQ!U>FF>GI!-B!

(FG<:;!IGL:C!<=:!?GC:!<=G<!"F@<=;@D)C!CM4N:?<>O:!9>CC@FM<>@8!?@I:C!A;@I!F@C>8K!=>C!4:G;>8KC!

>8!<>I:Q!C::>8K!=>IC:FA!_GC!@8F5!G!C:;>:C!@A!DGC<!>9:8<><>:C`![bZ\B!,AQ!GC!P;:9;>?!dGI:C@8!

D@C<MFG<:C!>8!D853A8B=/625A:*8/:*3>=*E?<3?/0<*F8@2G*8H*F03=*E0I230<25AQ!<=:!8:J!CM4F>I:!

@D:;G<:C!>8!@M;!?@8AMC:9!O>:J!@A!=>C<@;5Q!<=:!>8?@;;:?<F5!>IGK>8:9!DGC<!<=G<!?@IIM8>?G<:C!

_<=:!A::F!@A!<=:!;:GF!DGC<!4:<<:;!<=G8!G85!@A!<=:!tAG?<C)!<=:IC:FO:C`![^o]\Q!<=:8!%=@IGC!

(58?=@8!:8C?@8?:C!=>C!?=G;G?<:;C!9::D!J><=>8!<=>C!D@C<I@9:;8!CM4F>I:B!"F@<=;@D!>C!G4F:!<@!

:C?GD:!<=>C!CM4F>I:!:O:8<MGFF5Q!4M<!@8F5!<=;@MK=!<=:!_<>I:F:CC8:CC`!G?=>:O:9!>8!<@<GF!

CM4N:?<>O:!C?G<<:;>8K/!_><!>C!G!=>K=!D;>?:Q!4M<!=:!>C!8@!F@8K:;!<=:!O>?<>I!@A!=>C<@;5!G89!<=:!

<>I:e?@8<;@F!@A!@<=:;C`![(FG<:;!bZ\B!



! !

! !
! !

! ! !

Xb!

+M<!:O:8!4:A@;:!"F@<=;@D!K@:C!@8!<=:!FGIQ!4:A@;:!<=:!G?<MGF!?=GC:!>8<@!<=:!R@8:!

4:K>8CQ!=:!AG?:C!WM><:!G!I@;GCC!A;@I!J=>?=!<@!:C?GD:B!$M;!D;@<GK@8>C<)C!K;:G<:C<!D;@4F:I!

A@;!:H<;>?G<>@8!>C!<=G<!J=>F:!D=5C>?GFF5!:C?GD>8K!_%=:IQ`!=:!NMC<!GC!>ID@;<G8<F5!IMC<!:C?GD:!

<=:!CM4F>I:!C:8<>I:8<!<=G<!G<!@8?:!<=;>FFC!=>I!G89!<=;:G<:8C!=>C!C:FA=@@9B!(C5?=@F@K>C<!3;B!

V:SG!'@SCGO@FK5>!@A!<=:!U=><:!0>C><G<>@8!D@CC:CC:C!"F@<=;@D)C!9@CC>:;Q!A>F:C!<=G<!9G<:!4G?L!

<@!=>C!M89:;K;G9MG<:!9G5C!G<!&G;OG;9Q!G89!<=G<Q!?@>8?>9:8<GFF5Q!9:I@8C<;G<:!_G!9>C:GC:9!

D:;C@8GF><5m<;:I:89@MCF5!F@DC>9:9Q!GFJG5C!>8!AGO@;!@A!<=:!DC5?=@DG<=>?Q!G89Q!<=:!

M8J=@F:C@I:`![]Zl!I5!:FF>DC>Cl!<:H<!8@;IGF>S:9\B!'@SCGO@FK5>!DFG8C!<@!?;:G<:!G8!@;>K>8GF!

<:C<!A@;!"F@<=;@DQ!D:;=GDC!CMKK:C<>O:!@A!<=:!I>CC>F:Q!G!'@;C?=G?=eF>L:!_D;@N:?<>O:`!<:C<!<@!

9:<:;I>8:!8@<!NMC<!"F@<=;@D)C!DC5?=@F@K>?GF!D;:9>F:?<>@8CQ!4M<!=>C!O:;5!<=@MK=<CB!

'@SCGO@FK5>!9:C?;>4:C!=>C!=5D@<=:C>C/!_%=:!4GC>?!<=:@;5Q!>CQ!<=G<!J=:8!K>O:8!G8!

M8C<;M?<M;:9!C<>IMFMCQ!C@I:!C=GD:F:CC!4F@4!@A!:HD:;>:8?:Q!<=:!CM4N:?<Q!J>FF!C::L!<@!>ID@C:Q!

C<;M?<M;:!@8!><B!&@J!=:!K@:C!G4@M<!C<;M?<M;>8K!<=>C!4F@4!J>FF!;:AF:?<!=>C!8::9CQ!=>C!=@D:C!g!

J>FF!D;@O>9:Q!MC!J><=!?FM:CQ!<@!=>C!9;:GICQ!AG8<GC>:CQ!<=:!9::D:C<!;:K>@8C!@A!=>C!I>89`![]Z\B!

U=G<!:H?><:C!'@SCGO@FK5>!I@C<!>C!<=:!;:G?=!@A!=>C!<:?=8>WM:CB!U=:;:GC!G!CM4N:?<!?G8!

I>C;:D;:C:8<!>8A@;IG<>@8!9M;>8K!G!C<;M?<M;:9!D:;C@8GF><5!<:C<Q!J><=!=>C!I:<=@9C!_8@<=>8K!

j"F@<=;@Dk!?G8!9@Q!?@8C?>@MC!@;!@<=:;J>C:Q!?G8!D;:O:8<!MCQ!A;@I!A>89>8K!J=G<!J:!J>C=Q!<@!

L8@JB!U:Q!G;:!>8!?@8<;@FB!&:Q!?G88@<!=:FDQ!=>IC:FA`![!"*]X\B!!

'@SCGO@FK5>)C!<:?=8>WM:CQ!;:9@F:8<!@A!_%=:IQ`!A::9!>8<@!<=:!DG;G9>KIC!@A!

>8C<><M<>@8GF!?@8<;@F!<=G<!(58?=@8!F>I8C!<=;@MK=@M<!<=:!8@O:F)C!A>;C<!WMG;<:;!g!<=:!?=;@8>?!

;:GCC:;<>@8!<=G<!_8@!@8:!?G8!B8:`!<=G<!>8!DFG?:!@A!J=G<!GDD:G;C!<@!4:!K:8M>8:!GK:8?5Q!<=:!

_>FFMC>@8!@A!?@8<;@F`!L::DC!_*C`!A;@I!WM:C<>@8>8K!@M;!D@J:;B!2C!CM?=Q!"F@<=;@D!IMC<!8@<!



! !

! !
! !

! ! !

Xo!

@8F5!:FM9:!<=:!CD:?>A>?!A@;?:C!g!G89!<=:!2FF>:9!A@;?:CQ!8@!F:CC/!<=:!K@@9!KM5Cv!g!<=G<!C::L!<@!

;G8CG?L!=>C!":FA![G89!;:<M;8!=>I!<@!=>C!>8AG8<>F:!C<G<:!@A!(GOF@O>G8!D=GFF>?!C?>:8?:!

:HD:;>I:8<\Q!4M<!GFC@!<=:!A@;?:C!<=G<!KM>9:!?MF<M;:!G89!=>C<@;5!>8<@!G!D@C><>@8!@A!C?=>S@>9!

A;GKI:8<G<>@8B!%=:!A@;?:C!@4AMC?G<:!<=:!?FG;><5!@A!<=:!DGC<!G89!;:DFG?:!><!J><=!<=:!D;:C:8<!

_4F@4!@A!:HD:;>:8?:B`!

#G<:!>8!<=:!8@O:FQ!<=:!6@M8<:;A@;?:!<=G<!:89:GO@;C!<@!F@?G<:!G89!;:C?M:!"F@<=;@D!

A;@I!<=:!R@8:!9>C?MCC:C!<=:!>9:GF!9>GF:?<>?!@A!<=:!@DD;:CC>O:!KF@4GF!C5C<:IB!2A<:;!?GFF>8K!=>C!

?@eJ@;L:;!G!_8@O>?:!DG;G8@>9Q`!(>;G<:!(;:8<>?:!G;KM:C!A@;!<=:!D;G?<>?:!@A!_?;:G<>O:!

DG;G8@>GQ`!G!J@;L!:<=>?!<=G<!;:C:I4F:C!%G8<>O5!-M?L:;e-GAA>?L)C!C:FAeD;:C:;OG<>O:!

_@D:;G<>@8!DG;G8@>GB`!(;:8<>?:!:HDFG>8C/!_P@;!:O:;5!%=:5!<=:;:!@MK=<!<@!4:!G!U:B!,8!@M;!?GC:!

<=:;:!>CB!6;:G<>O:!DG;G8@>G!I:G8C!9:O:F@D>8K!G<!F:GC<!GC!<=@;@MK=!G!U:eC5C<:I!GC!G!%=:5e

C5C<:I`![STU\B!!(;:8<>?:!@D<>I>C<>?GFF5!O>:JC!_?;:G<>O:!DG;G8@>G`!GC!8@<!G!JG5!@M<!@A!<=:!

C5C<:IQ!4M<!G<!F:GC<!G8@<=:;!CGA:KMG;9!GKG>8C<!%=:>;!A@;?:Cl!>A!=:!?G88@<!:C?GD:Q!=:!?G8!G<!

F:GC<!<M;8!?;>DDF>8K!DG;G8@>G!>8<@!C@I:<=>8K!4:8:A>?>GFB!!,AQ!=@J:O:;Q!GC!#:@!+:;CG8>!

?@8<:89CQ!>8!=>C!:CCG5!_(58?=@8Q!(G;G8@>GQ!G89!#><:;G<M;:Q`!<=G<!8@!DG;G8@>G!>C!D@C><>O:Q!

<=:8!(;:8<>?:!G89!%G8<>O5!G;:!:ID<>F5!NMC<>A5>8K!<=:>;!CMCD>?>@8CB!+:;CG8>!D@>8<C!@M<!<=G<!

:CC:8<>GF!<@!<=:!I>89!@A!<=:!DG;G8@>G?!>C!<=:!>9:G!@A!_9@M4F>8KQ`!@A!<=:!D=5C>?GF!J@;F9)C!

:H>C<:8?:!GC!G8!:;CG<S!?@D5!@A!G8!>9:GF!@;>K>8GF!A;@I!J=>?=!<=:!DG;G8@>G?!>C!4G;;:9!G??:CC!

[ZY]\B!&:!?@8<:89C!<=G<!4:?GMC:!9@M4F:C!_=GO:!8@!;:GC@8!<@!GDD:G;!@;!<@!:H>C<!:H?:D<!<@!

D;:O:8<!MC!A;@I!C::>8K!<=:!@;>K>8GF!jQk!<=:!C:FAeD;@<:?<>O:!CMCD>?>@8C!@A!DG;G8@>G!G;:!jmk!

GF;:G95!G!9:A:G<`![ZY]\B!!!

"@!J:!;:<M;8!<@!@M;!@;>K>8GF!DG;G8@>G?/!%5;@8:!"F@<=;@DB!#@C<!>8!<=:!JG;<>I:!



! !

! !
! !

! ! !

Xc!

<:?=8@F@K>?GF!CM4F>I:!@A!9:C<;M?<>O:!IG?=>8:;5!G89!>II:GCM;G4F:!4M;:GM?;G?5Q!=:!GAA>;IC!

<=:!:H>C<:8?:!@A!%=:I!<@!:HDFG>8![G89!D:;=GDC!NMC<>A5\!=>C!C<G<>@8!>8!C@?>:<5B!2F@8:Q!C=:FFe

C=@?L:9Q!<=:!>9:G!@A!%=:I!K>O:C!"F@<=;@D!C@I:<=>8K!MD@8!J=>?=!<@!A@?MC!=>C!G<<:8<>@8Q!G!

9>C<;G?<>@8!A;@I!<=:!=@;;@;C!@A!U@;F9!UG;!,,!#@89@8B!"F@<=;@D)C!C:FAe9:?:D<>@8!g!

_@D:;G<>@8GF!DG;G8@>GQ`!_?;:G<>O:!DG;G8@>GQ`!J=G<:O:;!J:!I>K=<!?GFF!><!g!=GC!<=:!M8>8<:89:9!

;:CMF<!@A!K:8:;G<>8K!:O:8!A8/=!CM4F>I:!A::F>8KB!,A!J:!9:A>8:!"F@<=;@D)C!DG;G8@>G!GC!<=:!

?@IDMFC>@8!<@!AG4;>?G<:!?@88:?<>@8C!J=:;:!8@!?@88:?<>@8C!:H>C<Q!@;!<=:!M8=>8K:9!9:C>;:!<@!

NMC<>A5!;:FG<>@8C!4:<J::8!<=:!M8;:FG<:9Q!<=:8!<=:!>89MFK:8?:!@A!DG;G8@>G!?@ID@M89C!<=:!

J:4!A;@I!J=>?=!=:!C<;MKKF:C!<@!:C?GD:B!!

%=G<!<=:!8G;;G<@;!@A!!/01234(5*"026789!G?<MGFF5!?@8A>;IC!G!F@8Ke:C<G4F>C=:9!

?@8CD>;G?5!GKG>8C<!"F@<=;@D!>C!MF<>IG<:F5!4:C>9:!<=:!D@>8<B!2C!<=:!A>;C<!D;@O:;4!A@;!

DG;G8@>9C!C<G<:CQ!_(G;G8@>9C!G;:!8@<!DG;G8@>9C!jmk!4:?GMC:!<=:5);:!DG;G8@>9Q!4M<!4:?GMC:!

<=:5!L::D!DM<<>8K!<=:IC:FO:CQ!AM?L>8K!>9>@<CQ!B=<27=/03=<4!>8<@!DG;G8@>9!C><MG<>@8C`![V'!XhXl!

I5!><GF>?C\B!(G;G8@>G!>C!"F@<=;@D)C!4>;<=;>K=<Q!G!<;G><!DGCC:9!9@J8!A;@I!=>C!9@@IeI@8K:;>8K!

6GFO>8>C<!A@;:AG<=:;CB!,8!&>=*)34<=*8H*E866=G3=B6=55Q!%=@IGC!-@@;:!;:I>89C!MC!@A!"F@<=;@D)C!

(M;><G8!;:FG<>O:!U>FF>GI!"F@<=;@DQ!J=@Q!F>L:!IG85!@A!=>C!?@8<:ID@;G;>:CQ!D@CC:CC:9!_?;G?Le

4;G>8:9Q!DG;G8@>9eGD@?GF5D<>?!O>C>@8C!@A!<=:!2I:;>?G8!9:C<>85`![bX\B!U=>F:!<=:!8G;;G<@;!

?@8A>;IC!<=G<!CD:?>A>?!?G4GFC!?@8CD>;:!GKG>8C<!"F@<=;@DQ!<=:!8G;;G<@;!GFC@!CMKK:C<C!<=G<!>8!

<=:!G4C:8?:!@A!G!?@8CD>;G?5Q!"F@<=;@D!J@MF9!A>89!@8:B!*,8!G8!G<<:ID<!<@!IGL:!<=:!J@;F9!

I@;:!M89:;C<G89G4F:Q!"F@<=;@D!g!;>K=<!@;!J;@8K!>8!=>C!GCCMID<>@8C!g!=GC!;:89:;:9!<=:!

J@;F9!M8>8<:FF>K>4F:B!

!



! !

! !
! !

! ! !

X]!

aB!"F@<=;@D)C!":HMGF![G89!,8:AA:?<>O:\!6@M8<:;A@;?:!

!

,!=GO:!CMKK:C<:9!<=G<!<=:!CM4F>I:!JG;<>I:!C:8<>I:8<Q!J=>?=!>8?FM9:C!K:8:;GF!

K:@K;GD=>?!GF>:8G<>@8!GC!J:FF!GC!<=:!CD:?>A>?!<:;;@;!@A!0eX!4:C>:K:I:8<Q!<=;:G<:8C!"F@<=;@D)C!

C:8C:!@A!C:FAB!2C!=:!F:G;8C!@A!=>C!>ID@;<G8?:!<@!<=:!JG;)C!:89KGI:![G89!GA<:;IG<=\Q!"F@<=;@D!

F@C:C!CM4N:?<>O><5Q!G8!:HD:;>:8?:!<G8<GI@M8<!<@!_4:>8K!K:8<F5!C:DG;G<:9!A;@I!<=:!F>A:!=:!

F>O:9!4:A@;:`![!"*ZZa\B!%=:!DF@<!@A!<=:!8@O:F![@;!0!DF@<!@A!<=:!8@O:F\!<=:8!=>K=F>K=<C!

"F@<=;@D)C!:AA@;<C!<@!>8?;:GC:!=>C!CM4N:?<>O:!A>H><5!>8!<=:!AG?:!@A!C:FAe:C<;G8K:I:8</!=>C!

C<;G<:K>:C!>8?FM9:!;:?LF:CC!A:G<C!@A!C:HMGF!GK:8?5Q!AM;<=:;!9:?FG;G<>@8C!@A!DG;G8@>GQ!G89!

GCC:;<>@8C!@A!;:e>9:8<>A>?G<>@8B!+M<!<=:C:!O:;5!G?<>@8C!I:G8<!<@!;::C<G4F>C=!"F@<=;@D)C!?:8<:;!

[@A!CM4N:?<>O><5!G89!:D>C<:I@F@K5\!=GC<:8!=>C!9:I>C:!g!=>C!_C?G<<:;>8K`!g!45!G??>9:8<GFF5!

;::8KGK>8K!923>!<=:!CM4F>I:B!%=:!JG;<>I:!CM4F>I:!9:?:8<:;C!"F@<=;@D!G89!?;:G<:C!G!

4M;K:@8>8K!G4C:8?:!<=G<!=:!G<<:ID<C!<@!A>FF!<=;@MK=!?@;;:?<>O:!G?<>@8![C:HQ!DG;G8@>GQ!

;:8GI>8K\B!%=:C:!G<<:ID<CQ!>8<:89:9!GC!9:A:8C:!0@02653!<@<GF!CM4N:?<>O:!9>CC@FM<>@8!

G?<MGFF5!4:?@I:!<=:!/=I<2G03286!@A!<=G<!9>CC@FM<>@8B!

,8!+2>2<25A*06B*3>=*)?7<2A=*D853A8B=/6Q!U>FF!"F@?@I4:!IGL:C!<=:!?GC:!A@;!<J@!

@DD@C>8K!_<5D:C`!@A!8>=>F>CI!?FGC=>8K!>8!<=:!8@O:F/!<=:!A>;C<!>C!;:D;:C:8<:9!45!(@>8<CIG8Q!

J=@!J>C=:C!<@!_;:9M?:!:O:;5<=>8K!<@!8@<=>8K8:CC`l!<=:!C:?@89!>C!;:D;:C:8<:9!45!"F@<=;@DQ!

J=@!_9:I@8C<;G<:C!4:>8K!<=G<!9:C>;:C!G!;:<M;8!<@!8@<=>8K8:CC`![Zo]\B!"F@?@I4:!K@:C!@8!<@!

>9:8<>A5!"F@<=;@D)C!9:C>;:!><C:FA!g!<=:!DMFF!<@JG;9C!CM4N:?<>O:!?@FFGDC:!g!GC!CM4F>I:Q!;:FG<>8K!

"F@<=;@D)C!8>=>F>C<>?!G?<>@8C!<@!<=:!#G?G8>G8!':GF![Zo]ecY\B!"F@<=;@D)C!9:C>;:!A@;!C:FAe

?G8?:FFG<>@8!>C!CM4F>I:![>8!<=:!?FGCC>?GF!C:8C:!@A!<=:!<:;I\!>8!<=G<!=>C!?@8C>K8I:8<!<@!

CM4N:?<>O:!G88>=>FG<>@8!D;@9M?:C!DF:GCM;G4F:!A::F>8KC!J><=>8!=>IB!"F@<=;@D)C!DG;G9@H>?GF!



! !

! !
! !

! ! !

Xh!

9:C>;:!A@;i<:;;@;!@A!G88>=>FG<>@8!GFC@!CMKK:C<C!<=:!P;:M9>G8!9:G<=!9;>O:B!,8!,=486B*3>=*

D<=05?/=*D/26G2I<=Q!P;:M9!IGL:C!<=:!AGI@MC!G;KMI:8<!<=G<!_<=:!G>I!@A!GFF!F>A:!>C!9:G<=`![^X\!

g!<=G<!GFF!@;KG8>CIC!9:C>;:!G!;:<M;8!<@!<=:>;!>8G8>IG<:Q!>8C:8<>:8<!C<G<:B!,AQ!GC!P;:M9!?FG>ICQ!

GFF!F>O>8K!4:>8KC!G;:!>I4M:9!J><=!>8C<>8?<C!<=G<!D;@D:F!<=:I!M8?@8C?>@MCF5!<@JG;9C!@4F>O>@8!

[^Xe^h\Q!<=:8!"F@<=;@D)C!C:FAeDM8>C=>8KQ!C:FAeG48:KG<>8K!G?<>@8C!G;:!J=@FF5!?@8C>C<:8<!J><=!

<=@C:!9;>O:CB!

U=>F:!J@;L>8K!>8!#@89@8Q!%5;@8:!"F@<=;@D!8:O:;!4:?@I:C!G??MC<@I:9!<@!<=:!

D;:C:8?:!@A!0eX!;@?L:<CB!&:!A>K=<C!=>C!DG;G8@>G!J><=!_9;>8L>8K!=:GO>:;Q!CF::D>8K!F:CCQ!?=G>8e

CI@L>8KQ!jG89k!A::F>8K!>8!C@I:!JG5!=:)9!4::8!<GL:8!A@;!G!CM?L:;`![XZ\Q!4M<!=>C!8:M;@<>?!

4:=GO>@;!<;MF5!4:K>8C!@8?:!(@>8<CIG8)C!I:8!4:K>8!A@FF@J>8K!=>IB!(58?=@8!D@;<;G5C!

"F@<=;@D)C!A>;C<!CMCD>?>@8C!GC!GI@;D=@MCQ!M8?@8A>;IG4F:Q!G89!C<::D:9!>8!DG;G8@>G/!!

&:!?@MF9!GFI@C<!CJ:G;!=:wC!4:>8K!A@FF@J:9Q!@;!JG<?=:9!G85JG5B!"@I:!@A!<=:!

<G>FC!G;:!D;:<<5!CF>?LQ!4M<!@<=:;C!=:!?G8!CD@<Q!GFF!;>K=<B!TIGC!C=@DD>8K!

5:C<:;9G5!G<!<=G<!U@@FJ@;<=wCQ!=:!?GMK=<!G!?:;<G>8!DG>;!@A!4:G95!:5:C!>8!<=:!

<@5!C:?<>@8Q!DGC<!G!=:GD!@A!4GFCGeJ@@9!A>K=<:;!DFG8:C!G89!F><<F:eL>9eC>S:!

.8A>:F9CB!2!=>8<!@A!?@8C<G8?5!<@!J=G<!C=@JC!MD!>8!<=:!;:G;O>:J!I>;;@;!@A!=>C!

&MI4:;Q!8@!?@F@;!@;!I@9:F!=:!?G8!D>8!9@J8!4M<!C@I:<=>8K!GFJG5C!D;:C:8<!

>8C>9:!<=:!<>85!A;GI:Q!=GC!F:9!=>I!<@!C<G;<!?=:?L>8K!@M<!@<=:;!?G;C!J=:8!=:!

K@:C!@AA!@8!G!I@;8>8KwC!J@;LB!%=>8KC!@8!=>C!9:CL!jmk!C::I!8@<!<@!4:!J=:;:!

<=:5!J:;:B!V>;FC!=GO:!A@M89!:H?MC:C!8@<!<@!L::D!GDD@>8<I:8<CB![ZZa\!

%=:!8G;;G<@;!C@@8!?@8A>;IC!<=G<!"F@<=;@D!>C!4:>8K!CM;O:>FF:9!9M;>8K!G!C:HMGF!:8?@M8<:;Q!

;=:<@;>?GFF5!>8WM>;>8KQ!_U=@)C!<=G<Q!<=;@MK=!<=:!?;G?L!>8!<=:!@;G8K:!C=G9:Q!4;:G<=>8K!



! !

! !
! !

! ! !

^Y!

?G;:AMFF5q!UG<?=>8Kq`![ZXY\B!!+:A@;:!4:>8K!CD>:9!MD@8Q!"F@<=;@D!?@I4G<C!=>C!C:8C:!@A!

>8C<G4>F><5!J><=!8@89:C?;>D<!C:HQ!<=:!8G;;G<@;!D;@O>9>8K!F><<F:!9:<G>F!G4@M<!"F@<=;@D)C!

:8?@M8<:;Cl!=@J:O:;Q!GA<:;!<=:!DM;CM><!@A!"F@<=;@D!4:K>8CQ!=>C!C:HMGF!G?<>O><5!GDD:G;C!<@!

4:?@I:!I@;:!A;:WM:8<!G89!F:CC!8@;IG<>O:Q!GFI@C<!GC!>A!=>C!4@M<C!@A!?@8?MD>C?:8?:!G;:!

C5ID<@IG<>?!@A!=>C!DG;G8@>GB!24>9>8KF5Q!"F@<=;@DQ!G8!>8?;:GC>8KF5!DG;G8@>9!A@;:>K8:;![A>;C<!

>8!.8KFG89Q!<=:8!P;G8?:Q!G89!A>8GFF5!>8!<=:!R@8:\Q!C::LC!C<G4>F><5!>8!C:HMGF!:8?@M8<:;CB!

"F@<=;@D)C!C:HMGF!:HD:;>:8?:C!<=;@MK=@M<!<=:!8@O:F!9:I@8C<;G<:!G8!G<<:ID<!G<!

KG>8>8K!A;::9@I!A;@I!<=:!<:;;@;!@A!JG;![>8!K:8:;GF\!G89!<=:!L8@JF:9K:!@A!=>C!IG8>DMFG<:9!

DGC<![I@;:!CD:?>A>?GFF5\B!2C!<=:!8@O:F!4:K>8CQ!"F@<=;@D)C!C:HMGF!:HDF@><C!G;:!AG>;F5!8@;IG<>O:Q!

IG;L:9!45!D;@I>C?M><5!D:;=GDCQ!4M<!:H=>4><>8K!8@<=>8K!I@;:!<=G8!KG;9:8eOG;>:<5!FMC<B!

%=:C:!:8?@M8<:;C!9:I@8C<;G<:!"F@<=;@D)C!9:C>;:!<@!F@C:!=>IC:FA!>8!<=:!C:H!G?<!g!<@!9>CC@FO:!

=>C!>89>O>9MGF!CM4N:?<>O><5!45!:8<:;>8K!G8!M89>AA:;:8<>G<:9!:?C<G<>?!C<G<:B!!2C!"F@<=;@D!

<;GO:FC!9::D:;!>8<@!?@8<>8:8<GF!.M;@D:Q!=@J:O:;Q!=>C!C:HMGF!:HD:;>:8?:C!4:?@I:!

>8?;:GC>8KF5!8@8e8@;IG<>O:B!%=:C:!G?<C!@A!CG9@IGC@?=>CI!G89!D:9@D=>F>G![GI@8KC<!

@<=:;C\!;:O:GF!"F@<=;@D)C!G<<:ID<C!<@!;:?FG>I!?@8<;@F!45!>8AF>?<>8K!DG>8!G89!A@;?:AMF!

9@I>8G8?:B!_%=:5`!@;?=:C<;G<:!G!?G;:AMF!@4C:;OG<>@8!@A!"F@<=;@D!G89!:C?GFG<:!"F@<=;@D)C!

:HD:;>:8?:!@A!DG;G8@>G!G89!C:HMGF!8@8e8@;IG<>O><5B!!

U=:8Q!A@;!;:GC@8C!M8L8@J8!<@!=>IQ!"F@<=;@D)C!CMD:;>@;C!C:89!=>I!<@!<=:!P;:8?=!

'>O>:;G!J><=!%G8<>O5!-M?L:;e-GAA>?L!G89!%:995!+F@G<Q!"F@<=;@D!>II:9>G<:F5!CMCD:?<C!

+F@G<)C!DG;<>?>DG<>@8!>8!<=:!CM;O:>FF>8K!?G4GFB!"=@;<F5!GA<:;JG;9CQ!J=:8!+F@G<!=:FDC!"F@<=;@D!

A;::!EG<N:!+@;K:C>MC!A;@I!<=:!K;>DC!@A!G8!@?<@DMC!45!9>C<;G?<>8K!><!J><=!G!<@@e?@8O:8>:8<F5!

A@M89!?;G4Q!"F@<=;@D!4:K>8C!<@!A::F!_%=:I`!?F@C>8K!>8!@8!=>IB!&>C!;:GF>SG<>@8!@8!<=:!4:G?=!



! !

! !
! !

! ! !

^Z!

?@I:C!GC!_G!(M;><G8!;:AF:H!@A!C::L>8K!@<=:;!@;9:;C!4:=>89!<=:!O>C>4F:Q!GFC@!L8@J8!GC!

DG;G8@>G![Z]h\B!EG<N:)C!CMKK:C<>@8!<=G<!_J:!J:;:!A=063*38*A==3`![Z]hl!I5!><GF>?C\!AM;<=:;!

=:>K=<:8C!=>C!M8:GC:B!289!:O:8!<=@MK=!"F@<=;@D!C:8C:C!<=G<!_%=:5`!G;:!CM4N:?<>8K!=>I!<@!

<=:!?F@C:C<Q!I@C<!>8C>9>@MC!C?;M<>85!5:<Q!G9I><<>8KQ!_:><=:;!,)I!?@I>8K!9@J8!J><=!G!F><<F:!

DC5?=@C>C!=:;:Q!@;!C@I:<=>8K!AM885!>C!K@>8K!@8`![ZhX\Q!=:!9@:C!:HG?<F5!J=G<!<=:!U=><:!

0>C><G<>@8!;:WM>;:C!@A!=>IB!&>C!A>;C<!C:HMGF!:8?@M8<:;!J><=!EG<N:![G!?@ID@8:8<!@A!<=:!

;:?@88G>CCG8?:!<=G<!EG<N:!>C!;M88>8K!A@;!<=:!U=><:!0>C><G<>@8\!GFF@JC!"F@<=;@D!G!<:ID@;G;5!

;:D;>:O:!A;@I!=>C!@4C:CC>@8!J><=!IG8>DMFG<>O:!A@;?:CQ!>A!@8F5!4:?GMC:!=:!>C!G4F:!<@!GCC:;<!

D:;C@8GF!GK:8?5!g!C:FA!g!9M;>8K!<=:!G?<!@A!?@><MCB!EG<N:!8@<>?:C!"F@<=;@D)C!_AG?:!G4@O:!=:;!

M8I@O:9Q!AMFF!@A!?G;:AMF!<:?=8>WM:!jmk!@;!J>;:9!>8<@!<=:!"F@<=;@D>G8!'M8<@K:<=:;!<=:5!

4;>:A:9!=:;!@8`![Zho\B!

! EG<N:)C!@4C:;OG<>@8!<=G<!=>C!AG?:!;:O:GFC!<=:!_"F@<=;@D>G8!'M8<@K:<=:;`!CMKK:C<C!<=G<!

=:!>CQ!>;@8>?GFF5Q!_>8!<=:!S@8:Q`!DG;<>?>DG<>8K!>8!<=:!C:HMGF!:HD:;>:8?:!@8!G!F:O:F!@A!

?@8C?>@MC8:CC!J=>?=!EG<N:!9@:C!8@<!<=:8!:8<:;B!!%=:!_"F@<=;@D>G8!'M8<@K:<=:;`!>C!G!M8>WM:!

D=;GC:!>8!<=:!8@O:F!<=G<!8:><=:;!8G;;G<@;!8@;!?=G;G?<:;!?@II:8<C!MD@8B!%=:!D=;GC:!>IDF>:C!

G!J>FF:9!M8><5Q!D:;=GDC!G!C:HMGF!I5C<>?>CI!<=G<!"F@<=;@D!>C!G4F:!<@!GAA:?<Q!4M<!EG<N:!>C!M8G4F:!

<@!9:<:;I>8:!J=:<=:;!"F@<=;@D)C!AG?>GF!:HD;:CC>@8!?@8O:5C!G!IG>8<:8G8?:!@A!?@8<;@F!@;!G8!

G4G89@8I:8<!<@!G8!M89>AA:;:8<>G<:9!@;KGCI>?!C<G<:B!%=:!C><MG<>@8!;:?GFFC!P;:M9Q!J=@Q!G<!<=:!

4:K>88>8K!@A!E212<2V03286*06B*235*;25G863=635Q!9>C?MCC:C!<=:!C@M;?:!@A!;:F>K>@MC!A::F>8K!G89!

G<<;>4M<:C!><!<@!G!_C:8CG<>@8!@A!t:<:;8><5Q)!G!A::F>8K!GC!@A!C@I:<=>8K!F>I><F:CCQ!M84@M89:9!g!GC!

><!J:;:Q!t@?:G8>?)`![ZZ\B!!P;:M9!G;KM:C!<=G<!<=@MK=!<=:!GJG;:8:CC!@A!C:FA!g!<=:!CM;:<5!@A!@8:)C!



! !

! !
! !

! ! !

^X!

@J8!:K@!g!>C!GI@8K!<=:!I@C<!AM89GI:8<GF!@A!=MIG8!C:8CG<>@8CQ!<=>C!_@?:G8>?`!A::F>8K!

CMKK:C<C!<=G<!<=:!CM4N:?<!>C!_G<!@8:!J><=!<=:!J@;F9!GC!G!J=@F:`![ZX\B!!!

! "F@<=;@DQ!D@;<;G5:9!C@!A;:WM:8<F5!>8!!/01234(5*"026789!GC!G!I:G89:;>8K!?=G;G?<:;Q!

@A<:8!F><:;GFF5!<=:!GK:8?5eF:CC!:AA:?<!@A!C@I:!GM<@8@I@MC!?GMC:Q!=:;:!9:I@8C<;G<:C!=>C!A>;C<!

9:F>4:;G<:Q!A@?MC:9!G?<>@8CB!"F@<=;@D)C!A@;?:AMF!C:HMGF!:8KGK:I:8<!J><=!EG<N:!G9MI4;G<:C!

<=:!9>C?@O:;5!<=G<!(@>8<CIG8!G89!?@IDG85!9:C>;:!=>I!H8/*=>C!D:8>CB!"F@<=;@D!J>:F9C!=>C!!

C:H!J><=!GM<=@;><5!G89!C:O:;><5/!_%=>8L>8K!C=:!I>K=<!4:!?F@C:!<@!?@I>8K!=:!;:G?=:C!G!=G89!

>8<@!=:;!=G>;Q!<;>:C!<@!C<>FF!=:;!=:G9Q!8::9>8K!<@!C::!=:;!AG?:/!<=>C!>C!CM99:8F5!G!C<;MKKF:Q!

O>?>@MC!G89!;:GF`![Zhc\B!3@:C!"F@<=;@D!G;;:C<!EG<N:)C!I@O:I:8<!<@!D;:O:8<!=:;!A;@I!

G?=>:O>8K!@;KGCI!4:A@;:!=:!J>C=:Cq!3@:C!=:!GCC:;<!G!;@MK=!D=5C>?GF!D;:C:8?:!<@!>8<;@9M?:!

G!CG9>C<>?!:F:I:8<![@;!D:;=GDC!I:;:!L>8L\!>8<@!<=:!:H?=G8K:q!!

! (58?=@8!CMKK:C<C!G8!G8CJ:;!GA<:;!"F@<=;@D!F:G;8C!@A!EG<N:)C!I>CC>@8!A;@I!">;!

"<:D=:8Q!G8!>8:4;>G<:9!I:I4:;!@A!=:;!<:GIB!"F@<=;@DQ!J=@!=GC!4::8!_IGC<M;4G<@;>F5!

C?G;:9e:FG<:9`!45!<=:!D@CC>4>F><5!@A!=>C!;@F:!GC!G!DGJ8Q!4:?@I:C!<:;;>A>:9Q!>;G<:!>8!<=:!JGL:!

@A!<=:!?@8CD>;G<@;)C!G9I>CC>@8B!U=:8!"F@<=;@D!?@8A;@8<C!EG<N:Q!=>C!4@95!;:CD@89C!<@!<=:!

<:8C>@8!J><=!G!_<:;;>A>?!:;:?<>@8`![XXZ\Q!G89!<=:!C?:8:!:C?GFG<:C!>8<@!G!AMFFe@8!C:HMGF!GK@8/!!

EG<N:!<M;8C!=:;!=:G9!G89!C>8LC!=:;!<::<=!>8!=>C!A@;:G;I!m!=:!F:<C!K@!<=:!G;I!

=:wC!4::8!<J>C<>8KQ!DMFFC!9@J8!M89:;J:G;Q!<GL:C!=:;!45!@8:!=>D!G89!

D:8:<;G<:C!=:;!A;@I!4:=>89Q!;:G?=>8K!M89:;!<@!D>8?=!8>DDF:CQ!DGJ!G<!=:;!

?F><@;>CQ!;GL:!=>C!8G>FC!GF@8K!>8C>9:!=:;!<=>K=CQ!->C<:;!%:?=8>WM:!=:;:Q!8@<!<=G<!

><!IG<<:;CQ!<=:5w;:!4@<=!;:G95!<@!?@I:xEG<N:!A>;C<Q!C?;:GI>8K!>8<@!<=:!D>FF@JQ!

"F@<=;@D!G!C:?@89!@;!<J@!FG<:;B!&:!F>:C!@8!<@D!@A!=:;Q!CJ:G<>8KQ!<GL>8K!K;:G<!



! !

! !
! !

! ! !

^^!

4;:G<=CQ!JG<?=>8K!=:;!AG?:!<M;8:9!^ia!GJG5Q!8@<!:O:8!G!D;@A>F:Q!4M<!<=:!

<:;;>4F:!PG?:!%=G<!,C!1@!PG?:Q!K@8:!<@@!G4C<;G?<Q!M8;:G?=G4F:/!<=:!8@<?=!@A!:5:!

C@?L:<Q!4M<!8:O:;!<=:!FG4>F:!:5:Q!@8F5!<=:!G8@85I@MC!?M;O:!@A!?=::LQ!

?@8O:H><5!@A!I@M<=Q!G!8@C:F:CC!IGCL!@A!<=:!$<=:;!$;9:;!@A!+:>8KQ!@A!EG<N:wC!

4:>8Kx<=:!F>A:F:CC!8@8AG?:!<=G<!>C!<=:!@8F5!AG?:!@A!=:;C!=:!;:GFF5!L8@JCQ!@;!

J>FF!:O:;!;:I:I4:;B![XXX\!

%=:!CG9@IGC@?=>C<>?!4:8<!>C!D:;=GDC!@4O>@MC!g!<=:!<=;:G<!@A!O>@F:8?:!>8CD>;>8K!C:H!G89!<=:!

D;@I>C:!@A!C:H!<=;:G<:8>8K!O>@F:8?:!g!G89!IG85!;:G9:;C!@A!!/01234(5*"026789!=GO:!

G?L8@JF:9K:9!<=>C!G8KF:B!U=G<!<=:!8@O:F)C!?;><>?C!=GO:!AG>F:9!<@!9>C?MCCQ!=@J:O:;Q!>C!=@J!

"F@<=;@D!<;G8CA:;C!=>C!G<<:ID<C!G<!CM4N:?<>O:!GK:8?5![<=;@MK=!>8?;:GC>8KF5!D:;O:;C:!

:8?@M8<:;C\!<@!<=@C:!J><=!J=@I!=:!:8KGK:C!>8!<=:C:!G?<>@8CB!EG<N:!<=;GC=:CQ!4><:CQ!L>?LC!

9M;>8K!<=:>;!F@O:IGL>8Kl!C=:!?@II><C!G?<C!@A!;:C>C<G8?:!<=G<!F:89!G!8@8?@8C:8CMGF!

G<I@CD=:;:!<@!<=:!:O:8<C!G89!C::I!<@!:H?><:!"F@<=;@D!I@;:B!,8!=:;!D=5C>?GF!;:C>C<G8?:![@;!

;:?>D;@?GF!;@MK=8:CC\Q!"F@<=;@D!;:O:FCB!&:!>C!4;@MK=<!?F@C:;!<@!@;KGCI!A@;!=GO>8K!<@!_C<>FF!

=:;!=:G9Q`!=GO>8K!<@!_D>8?=Q`!_DGJQ`!G89!_;GL:B`!!+M<!<=:!_AG<GF!@;KGCI`!:F>I>8G<:C!GK:8?5!

A@;!4@<=!@A!<=:IB!U=G<:O:;!>8O>K@;G<>8K!A@;?:!EG<N:!=GC!<@!F:89!"F@<=;@DQ!D:;=GDC!

?@IIM8>?G4F:!9M;>8K!<=:!C:H!G?<Q!9;G>8C!GJG5!MD@8!<=:!G?<)C!?@IDF:<>@8l!=:8?:Q!<@!

"F@<=;@DQ!EG<N:!AG?:!F@C:C!8@<!@8F5!DGCC>@8Q!4M<!F>A:!><C:FAB!"=:!<M;8C!GJG5!A;@I!=>IQ!

:C<G4F>C=>8K!<=G<!@8F5!9M;>8K!C:H!9@:C!"F@<=;@D!=GO:!<=:!O@F><>@8!<@!?@8A;@8<!=:;!>8!=:;!

:8<>;:<5B!,8!<=:!DFG?:!@A!=:;!;GD<M;:9!?@M8<:8G8?:!G89!=>C!:;:?<>@8Q!"F@<=;@D!=GC!<@!?@8<:8<!

=>IC:FA!J><=!EG<N:)C!_F>A:F:CC!8@8AG?:`!G89!=>C!@J8!AFG??>9!I:I4:;B!

! (58?=@8!GCC@?>G<:C!C:H!G?<C!J><=!?@8<;@F!<=;@MK=@M<!<=:!4@@L!g!+F>?:;@)C!D:9:;GC<>?!



! !

! !
! !

! ! !

^a!

9@I>8G8?:!@O:;!V@<<A;>:9Q!EG<N:)C!:8A@;?:I:8<!@A!?@D;@D=GK>G!@8!+;>KG9>:;!(M99>8K!g!G89!

=:!GCC@?>G<:C!G8!>8O:;C:!;:FG<>@8C=>D!J><=!<=:C:!;:FG<>@8C=>DC!@A!D@J:;!GC!J:FFB!U=:8!

"F@<=;@D!9;GJC!@M<!">;!"<:D=:8)C!?@8A:CC>@8!@A!:CD>@8GK:Q!=:!CD:?>A>?GFF5!GCLC!>A!"<:D=:8!

=GC!4::8!JG<?=>8K!=>I!=GO:!C:HB!"<:D=:8!;:DF>:C/!_U=G<!9>AA:;:8?:)C!><!IGL:qjmk,!?G8)<!

:O:8!IGC<M;4G<:!=GFA!<=:!<>I:!jmk!NMC<!G!8:M<:;Q!NMC<!G!;:?@;9>8K!:5:`![XZo\Q!>89>?G<>8K!<=G<!

:O:8!"<:D=:8)C!?@O:;<!KG<=:;>8K!@A!>8A@;IG<>@8!g!G8!G?<>@8!<=G<!?@8O:5C!D@J:;!4:?GMC:!@A!

CM??:CCAMF!C:?;:?5!g!F@C:C!D@<:8?5!4:?GMC:!@A!<=:!G?<@;)C!C:HMGF!>ID@<:8?:B!,8C<:G9!@A!;GK:Q!

"F@<=;@D!:HD;:CC:C!?@8AMC>@8!G<!<=:!8@<>@8!@A!C:HMGF!>8GK:8?5Q!<=:!<=;:G<!@A!>ID@<:8?:!

=G;;@J>8K!=>I!C@!<=G<!=:!:8<:;C!G!9:D;:CC:9!AMKM:B!%=:!>9:G!<=G<!=:!?@MF9!CMAA:;!G!C:HMGF!

G4C:8?:!?@ID@M89C!"F@<=;@D)C!GF;:G95!=GC<:8>8K!9:?:8<:;>8Kl!G??@;9>8KF5Q!=:!F:GO:C!<=:!

">;!"<:D=:8!:D>C@9:!A::F>8K!>89:?>C>O:!G89!_:ID<5`![XZo\Q!D;@A@M89F5!M8F>L:!<=:!CJ:FFC!@A!

CM4N:?<>O:!?@8A>9:8?:!=:!A::FC!J=:8!=:!>9:8<>A>:C!J><=!=>C!D:8>CB!

! %=:!2FF>:C!=GO:!J@8!<=:!JG;!J=:8!<=:!8@O:F!;:<M;8C!><C!G<<:8<>@8!<@!"F@<=;@DQ!J=@!

8@J!;GI4F:C!<=;@MK=!<=:!R@8:Q!G!CD;GJF>8K!9:I>F><G;>S:9!CDG?:!J><=!>89:A>8><:!G89!D@;@MC!

4@;9:;CQ!4@<=!JGC<:FG89!G89!.9:8B!"F@<=;@D)C!C<:G9>F5!>8?;:GC>8K!DG;G8@>G!>C!IG<?=:9!45!

J=G<!(G<;>?L!-?&MK=!?GFFC!"F@<=;@D)C!_F>4>9>8GF!A;:8S5`l!-?&MK=!:HDFG>8C!<=G<!"F@<=;@D)C!

6GF>KMFGeF>L:!4:=GO>@;!9:I@8C<;G<:C!=>C!_;:C>C<G8?:!<@!C@?>GF!GM<=@;><5!45!:HDF@;>8K!<=:!

A@;4>99:8!9:F>K=<C!@A!<=:!R@8:!@M<C>9:!t%=:>;)!?@8<;@F`![]\B!"F@<=;@D)C!;:G?<>@8C!<@!<=:!

?@8<;@F!>ID@C:9!MD@8!=>I!<:89!9;GIG<>?GFF5!<@JG;9C!<=:!C:HMGF/!=>C!;:CD@8C:!>8!<=:!

P;:8?=!?GC>8@!<@!_G8!@;9:;!J=@C:!D;:C:8?:!GI@8K!<=:!@;9>8G;5!9:4;>C!@A!JGL>8K!=:!=GC!

@8F5!FG<:F5!4:KM8!<@!CMCD:?<`![XYX\!>C!<=:!IM<<:;:9!GD@C<;@D=:Q!_tPM?L!5@M)m<=:!@8F5!5I=<<!

=:!L8@JC`![XY^l!I5!:FF>DC>C\B!"F@<=;@D)C!M<<:;G8?:![G??@IDG8>:9!45!=>C!DFG8!<@!DG>8<!<=@C:!



! !

! !
! !

! ! !

^b!

C:FACGI:!<J@!J@;9C!>8!CD::?=!4M44F:C!:IG8G<>8K!A;@I!<=:!I@M<=C!@A!<=:!=@<:F)C!9:?@;G<>O:!

;@?@?@!A>KM;>8:C\!<;G8CFG<:C!=>C!?@8<:8<>@8!A@;!C:HMGF!9@I>8G8?:!>8<@!G!_CD:FFQ`!>8<@!IGK>?e

?=G;K:9!FG8KMGK:B!!U:!C::!"F@<=;@D)C!O:;4GF!O:;C>@8!@A!C:HMGF!=@C<>F><5!G<!C:O:;GF!@<=:;!

NM8?<M;:C!>8!<=:!8@O:FQ!<=@MK=!8@J=:;:!I@;:!?@I>?GFF5!<=G8!GA<:;!=:!G9@D<C!<=:!>9:8<><5!@A!

<=:!_'GL:<:I:8C?=Q`!@;!<=:!_'@?L:<IG8B`!,8!G!C?:8:!J=:;:!"F@<=;@DQ!GC!=>C!GF<:;!:K@Q!A>K=<C!

G!=:8?=IG8Q!<=:!'@?L:<IG8!L>?LC!=>I!>8!<=:!<:C<>?F:C!G89!4:FF@JCQ!_tP>?L<!8>?=<!I><!9:I!

'GL:<:I:8C?=v)!C@!<=:5)FF!;:I:I4:;Q!G!L>89!@A!=>5@!">FO:;!=:;:`![a^b\B!!"F@<=;@DQ!>8!

?:;:I@8>GF!KG;4Q!@AA:;C!G!OG;>G<>@8!@8!=>C!CD:FF!=:;:/!_3@8)<!AM?L!J><=!<=:!'@?L:<IG8Q`!

?@8<>8M>8K!<=:!<=:I:!@A!C:HMGF>S:9Q!_?=G;I:9`!FG8KMGK:!MC:9!A@;!O>@F:8<!DM;D@C:CB!

! 2C!9>CDG;G<:!:D>C@9:C!@A!<=:!8@O:FQ!<=:!<J@!>8C<G8?:C!AG>F!<@!;:O:GF!IM?=!G4@M<!

"F@<=;@D)C!DC5?=:!4:5@89!=>C!9:CD:;G<>@8!G89!OMFKG;><5l!=@J:O:;Q!DFG?:9!C>9:!45!C>9:Q!G8!

>8<:;:C<>8K!DG<<:;8!4:?@I:C!GDDG;:8<B!"F@<=;@DQ!J=@!<=;@MK=@M<!!/01234(5*"026789!>C!

>9:8<>A>:9!J><=!C:HQ!>8!<:;IC!@A!=>C!G8G<@I>?GF!D:8>C!G89!=>C!;:FG<>@8!<@!<=:!D=GFF>?!;@?L:<Q!

GCC:;<C!=>C!C:HMGF!D;>IG?5!:O:8!AM;<=:;B!+5!>CCM>8K!G!_AM?L!5@M)!@;!G9I@8>C=>8KQ!_3@8)<!AM?L!

J><=!<=:!'@?L:<IG8Q`!"F@<=;@D!9:?FG;:C!=>C!CM4N:?<>O><5/!=:!>C!<=:!@8:!J=@!AM?LCQ!8@<!<=:!

@8:!J=@!;:?:>O:C!<=:!AM?L>8KB!"F@<=;@D)C!A>;C<!>8?F>8G<>@8!J=:8!=:!A::FC!IG8>DMFG<:9![@;!

_AM?L:9!J><=`\!4M<!=GC!8@!>II:9>G<:!D=5C>?GF!$<=:;!<@!G99;:CC!>C!<@!;::C<G4F>C=!=>C!D=GFF>?!

CMD;:IG?5Q!>A!@8F5!C5I4@F>?GFF5B!&:8?:Q!=>C!J@;9C!_AM?L!5@MQ`!4:?@I:!G!_CD:FFQ`!?=G;K:9!

J><=!C:HMGF!D@<:8?5!g!G!CD:FF!<=G<!<=:!8G;;G<@;!8@<:C!>C!G!_D;:<<5!K@@9!GFFeDM;D@C:!@8:`!

[XY^\B!"F@<=;@D!C<>FF!GCC:;<C!=>C!C5I4@F>?!C:HMGF!9@I>8G8?:!J=:8!<=:;:!>C!G!D=5C>?GF!:8<><5!

<@!A>K=<B!&:!G<<G?LC!=>C!GCCG>FG8<!_>8!<=:!4GFFC`!J=>F:!GCC:;<>8K!=>C!@J8!C:HMGF!CMD:;>@;><5!

J><=!G!CMD:;=:;@)C!D;@AG8:!?G<?=D=;GC:B!3;:CC:9!GC!<=:!D:;C@8>A>?G<>@8!@A!<=:!;@?L:<Q!



! !

! !
! !

! ! !

^o!

"F@<=;@D!>CCM:C!G!CD:FF!<=G<!;:><:;G<:C!=>C!M8J>FF>8K8:CC!<@!4:!IG9:!G!<G;K:<!A@;!C:HMGF!

D:8:<;G<>@8!J=>F:!JG;8>8K!GKG>8C<!<G;K:<>8K!=>I!>8!<=:!AM<M;:B!!

! %=:!DG<<:;8!=G;L:8C!<@!"F@<=;@D)C!=GFFM?>8G<@;5!>8<:;O>:J!G<!<=:!8@O:F)C!4:K>88>8KQ!=>C!

?G;<@@8>C=!;:?@FF:?<>@8!@A!A@FF@J>8K!=>C!9;@DD:9!=G;I@8>?G!9@J8!<=:!<@>F:<!G<!<=:!'@C:FG89!

+GFF;@@IB!%=:!:D>C@9:!;:O:GFC!"F@<=;@D)C!;:IG;LG4F:!GI4>OGF:8?:!<@JG;9C!4:>8K!G!C:HMGF!

@4N:?<B!"<;MKKF>8K!<@!J;:C<!=>C!JG5!9@J8!<=:!?@II@9:Q!<=:!@8F5!J=><:!IG8!>8!G!;:C<;@@I!

DG?L:9!J><=!2A;>?G8e2I:;>?G8CQ!"F@<=;@D!>C!F:A<!>8!G!D;:?G;>@MC!D@C><>@8!@A!4:>8K!D;@8:!

A;@I!<=:!JG>C<!9@J8!G89!F:GO>8K!!

=>C!GCC!MD!>8!<=:!G>;!=:FDF:CC!jmk!G89!<=G<)C!NMC<!J=G<!G!A:FFG!9@:C8)<!JG8<Q!=>C!AG?:!

9@J8!>8!C@I:!A:<>9!M8L8@J8!9G;L8:CC!G89!4;@J8!A>8K:;CQ!C<;@8K!G89!CM;:Q!GFF!G<!

@8?:!M89@>8K!=>C!4:F<Q!M84M<<@8>8K!=>C!AF5Q!C<;@8K!=G89C!=@F9>8K!=>C!F:KC!GDG;<!g!

G89!=:!A::FC!<=:!?@F9!#5C@F!G>;!@8!=>C!<=>K=C!GC!9@J8!?@I:!<=:!4@H:;!C=@;<CB![oa\!

"F@<=;@D)C!GK:8?5!?@IDF:<:F5!;:I@O:9Q!=:!A>89C!=>IC:FA!@??MD5>8K!G!C<G<:!@A!<@<GF!G4N:?<>@8Q!

AF@M89:;>8K!>8!:H?;:I:8<!J=>F:!_G!<=>?L!A>8K:;!J><=!G!K@4!@A!O:;5!CF>DD:;5!N:FF5!@;!?;:GI!

?@I:C!CF>9>8K!9@J8!<=:!?;G?L!8@J!<@JG;9C!=>C!GCC=@F:`![oa\B!,IGK>8>8K!=>IC:FA!GC!<=:!

5@M<=AMF!<G;K:<!@A!G!=@I@C:HMGF!KG8K!;GD:!?GMC:C!"F@<=;@D!F><<F:!?@8C<:;8G<>@8Q!=@J:O:;l!=:!

:C?GD:C!<=:!D;:9>?GI:8<!_J><=!=>C!O>;K>8!GCC=@F:!D;:C:;O:9Q`!G89Q!>8!G!8@O:F!C<MAA:9!J><=!

:D>C@9:C!@A!D:9:;GC<5Q!"F@<=;@D!@C<:8C>4F5!IG>8<G>8C!<=>C!DG;<>?MFG;!C<G<MC!@A!C:HMGF!

26:HD:;>:8?:!<=;@MK=@M<!<=:!8@O:FB!1:O:;!>C!"F@<=;@D!F><:;GFF5!_AM?L:9`!45!G8@<=:;!D:;C@8B!

U=G<!?M;>@MCF5!;:IG>8C!<=@MK=Q!>C!<=:!8G;;G<@;)C!?@II:8<C!G4@M<!"F@<=;@D)C!:C?GD:/!_1@J!

C@I:!A@FLC!I>K=<!CG5!J=:JQ!<=G8L!V@9!A@;!3>03Q!G89!@<=:;C!I@G8>8K!G!F><<F:Q!GJ!C=M?LCQ!4M<!

"F@<=;@D!9@:C8)<!CG5!IM?=!@A!G85<=>8K!4:?GMC:!=:!9>98)<!H==<!IM?=!@A!G85<=>8K`![ob\B!%=:!



! !

! !
! !

! ! !

^c!

8G;;G<@;!>8C>C<C!<=G<!"F@<=;@D)C!=GFFM?>8G<>@8!>8?FM9:C!<=:!G?<MGF!A@;?:AMF!;:I@OGF!@A!=>C!

M89:;DG8<CQ!5:<!"F@<=;@D!>CCM:C!8@<!:O:8!G!_J=:J`!@A!;:F>:A!GA<:;!CF>DD>8K!A;@I!<=:!K;GCD!@A!

=>C!J@MF9e4:!;GD>C<CB!

! "@!>A!"F@<=;@D)C!;:CD@8C:!<@!FG?L!@A!D@J:;!>8!<=:!R@8:!G89!>8!<=:!K:8:;GF!CM4F>I:!

JG;<>I:!G<I@CD=:;:!>C!G8!GCC:;<>@8!@A!=>C!CM4N:?<>O><5!>8!<=:!A@;I!@A!C:HQ!J=:;:!9@:C!<=>C!

;:CD@8C:!?@I:!A;@Iq!2C!"F@<=;@D!?=GC:C!:O>9:8?:!@A!=>C!@J8!C>K8>A>?G8?:!G;@M89!.M;@D:Q!

=:!9>C?@O:;C!?FM:C!<=G<!C=G<<:;!=>C!C:8C:!@A!C:FAB!&:!?@I:C!G?;@CC!DGD:;J@;L!9@?MI:8<>8K!

=>C!AGI>F5)C!>8O@FO:I:8<!J><=!3;B!#GSF@!dGIAQ!G!(GOF@O>G8!C?>:8<>C<!J><=!?@88:?<>@8C!<@!<=:!

I>F><G;5e>89MC<;>GF!C<;M?<M;:C!>8!>8<:;4:FFMI!.M;@D:Q!G89!=:!>C!C:>S:9!J><=!8GMC:GQ!O:;<>K@Q!

G89!A>8GFF5Q!<=:!;:CD@8C:!@A!_K:<<>8K!G!=G;9@8!A@;!8@!DG;<>?MFG;!;:GC@8`![X]b\B!#>L:!9uNy!OM!

@;!<=:!;:C>9M:!@A!GF;:G95!A;GKI:8<:9!>8A@;IG<>@8Q!_<=:!C:?;:<!=:!?G88@<!CM;O>O:`!@??M;C!<@!

"F@<=;@D/!_$8?:!C@I:<=>8K!JGC!9@8:!<@!=>IQ!>8!G!;@@IQ!J=>F:!=:!FG5!=:FDF:CCm`![X]bl!

(58?=@8)C!:FF>DC>C\B!!,!C::!8@!:O>9:8?:!>8!<=:!8@O:F!<=G<!>8AG8<!"F@<=;@D!JGC!<=:!G>I!@A!G!

D:9@D=>F>G?Q!D:9:;GC<>?!?@8CD>;G?5l!=:!JGC!8:O:;!F><:;GFF5!_AM?L:9`!45!dGIA!G89!<=:!

C?>:8<>C<C!;:CD@8C>4F:!A@;!<=:!?;:G<>@8!@A!<=:!I>;G?F:!:;:?<>F:!IG<:;>GFQ!,ID@F:H!VB!+M<!<=:!

<;GMIG<>?!L:;8:FC!@A!<=:!C:HMGF!:HD:;>I:8<G<>@8!:89M;:9!45!"F@<=;@D!GC!G!?=>F9!C<>FF!;:IG>8!

>8!=>C!M8?@8C?>@MCQ!GDD:G;>8K!>8!=>C!JGL>8K!?@8C?>@MC8:CC!J=:8:O:;!<=:!<=;:G<!@A!4:>8K!

C5I4@F>?GFF5!_AM?L:9`!G;>C:CB!U=G<:O:;!@??M;;:9!<@!=>I!>8!<=:!FG4@;G<@;5!JGC!C@!<;GMIG<>?!

<@!"F@<=;@D)C!C:8C:!@A!C:FA!<=G<!=>C!8G;;@J!GO@>9G8?:!@A!=@I@C:HMGF!KG8K!;GD:!C?G;?:F5!

9;GJC!G!?@II:8<B!

"F@<=;@D)C!>8><>GF!9:C>;:C!A@;!8@;IG<>O:!C:H!>89>?G<:!=>C!9;>O:!<@JG;9C!<=:!_@?:G8>?Q`!

4M<!=>C!;:KG;9!A@;!8@8e8@;IG<>O:!C:H!>C!G8@<=:;!IG<<:;!GF<@K:<=:;B!!.G;F5!>8!<=:!8@O:F!<=:!



! !

! !
! !

! ! !

^]!

&:;:;@!?=G;G?<:;!.8S>G8!IGL:C!G!?GC:!A@;!<=:!_8@8;:D:G<G4F:`!G?<>@8Q!F>C<>8K!G!F><G85!@A!8@8e

;:D;@9M?<>O:!C:HMGF!G?<CQ!G89!:C<G4F>C=>8K!<=:!?:8<;GF><5!@A!D:;O:;C>@8!G89!A:<>C=>C>8K!>8!<=:!

8@O:FB!%=@MK=!@<=:;!?=G;G?<:;C!@A!!/01234(5*"026789!:8KGK:!>8!8@8e8@;IG<>O:!C:HMGF!G?<C!

I@;:!A;:WM:8<F5!<=G8!9@:C!"F@<=;@D![C::!+F>?:;@)C!D:9:;GC<5Q!(pLF:;)C!CG9>CIQ!(M99>8K)C!

?@D;@D=GK>G\Q!=:!8@8:<=:F:CC!:I4;G?:C!<=:C:!OG;>G<>@8C!@8!=>C!8@;IG<>O:!C:HMGF!

:HD:;>:8?:C!J><=!<;:I:89@MC!KMC<@Q!I@C<!8@<G4F5!>8!<=:!GKK;:CC>O:!;GD:!AG8<GC5!@A!EG<N:Q!

<=:!CG9>C<!4:G<>8KC!FGO>C=:9!MD@8!-G;K=:;><GQ!<=:!@;K>GC<>?!DFM8K:!@8!<=:!#6?725!A:;;5Q!G89!

<=:!D:9@D=>F>G?!:8?@M8<:;!J><=!+>G8?GB!2FF!@A!<=:C:!G?<C!g!>8C<G8?:C!@A!:><=:;!C<;>9:8<!

9@I>8G8?:!@;!?@8CD>?M@MC!CM4I>CC>@8!g!AM;<=:;!9:?:8<:;!"F@<=;@D!:O:8!GC!=:!C::LC!A>H><5B!

! "F@<=;@D)C!D;@K;:CC>@8!<@JG;9C!8@8e8@;IG<>O:!C:HMGF><5!?@8<>8M:C!>8!A@M;!C:DG;G<:!

GO:8M:C/!CG9@IGC@?=>CIQ!D:9@D=>F>GQ!K;@MD!C:HQ!G89!4:C<>GF><5B!#>L:!IG85!@A!<=:!C:H!G?<C!

"F@<=;@D!DG;<>?>DG<:C!>8Q!:D>C@9:C!@A!CG9@IGC@?=>CI!<GL:!DFG?:!4:<J::8!IMF<>DF:!

?=G;G?<:;C!>8!!/01234(5*"026789:*4M<!=>C!C:H!J><=!-G;K=:;><G!.;9IG88!<GL:C!@8!:CD:?>GFF5!

9>C<M;4>8K!C>K8>A>?G8?:B!2!A@;I:;!G?<;:CC!J=@!C<G;;:9!>8!_OGKM:F5!D@;8@K;GD=>?!=@;;@;!

I@O>:C`![^h^\Q!-G;K=:;><G!>8O><:C!"F@<=;@D!<@!;::8G?<!G!C?:8:!IG9:!J><=!<=:!-GH!"?=F:DS>KQ!

<=:!AG<=:;!@A!=:;!?=>F9Q!4M<!A>;C<!C=:!GCLC!"F@<=;@D!>A!=:!;:WM>;:C!>8C<;M?<>@8C!<@!DFG5!=>C!DG;<B!

%=:!G8CJ:;!>C!8@/!!

"@I:4@95!=GC!GF;:G95!:9M?G<:9!=>IB!"@I:<=>8K!B!B!B!<=G<!9;:GIC!(;MCC>G8!G89!

J>8<:;>8K!GI@8K!<=:!I:G9@JCQ!>8!J=G<:O:;!?M;C>O:!FGC=eIG;LC!JG><!G?;@CC!<=:!

AF:C=!@A!<=:>;!CL5!C@!4F:GLQ!C@!>8?GDG4F:!@A!G85!C=:F<:;>8KQ!JG><!<@!4:!CMII@8:9B!B!

B!B!1@B!1@!g!=:!C<>FF!CG5C!z<=:>;Qz!4M<!=:!L8@JC!4:<<:;B!&>C!I:G9@JC!8@JQ!=>C!CL5!B!B!

B!=>C!@J8!?;M:F<5B![^hol!(58?=@8)C!:FF>DC>C\!



! !

! !
! !

! ! !

^h!

%=:!DGCCGK:!>IDF>:C!<=G<!G!FG<:8<!?@ID@8:8<!@A!"F@<=;@D)C!>8AG8<>F:!?@89><>@8>8K!:H>C<C!GC!G!

CG9>C<>?!:O:8<Q!G89!8@JQ!=GO>8K!=G9!<=:!C<>;;>8KC!@A!I:I@;5!GCC@?>G<:9!J><=!_C@I:<=>8K!

j4:>8Kk!9@8:!<@!=>I!jmk!J=>F:!=:!FG5!=:FDF:CCQ`!"F@<=;@D!?G8!AMFF5!G89!GM<=:8<>?GFF5!

DG;<>?>DG<:!>8!-G;K=:;><G)C!;:WM:C<B!!&>C!<GDD>8K!>8<@!G!D;>IGF!CG9>CI!?@8C<><M<:C!G!;:<M;8!

<@!C:FAQ!G8!GDDG;:8<!CF@MK=>8K!@AA!@A!<=:!C<;>?<M;:C!@A!_%=:>;`!D@J:;!G89!G!;:DFG?:I:8<!J><=!

_=>C!@J8!?;M:F<5B`!!!

! +:A@;:!<=:!;::8G?<I:8<!4:K>8CQ!(58?=@8!D;@O>9:C!G!D@;<;G><!@A!CG9@IGC@?=>CI!GC!<=:!

:I4@9>I:8<!@A!<=:!C:HMGF!CM4F>I:Q!?@IDF:<:!J><=!G8GF@KC!>8!<:?=8@F@K5/!

2FF!-G;K=:;><GwC!?=G>8C!G89!A:<<:;C!G;:!?=>I>8KQ!4FG?L!CL>;<!AM;F:9!4G?L!<@!=:;!

JG>C<Q!C<@?L>8KC!DMFF:9!MD!<>K=<!>8!?FGCC>?!?MCDC!45!<=:!CMCD:89:;C!@A!<=:!4@8:9!

4FG?L!;>K!C=:wC!J:G;>8K!M89:;8:G<=B!&@J!<=:!D:8>C:C!@A!U:C<:;8!I:8!=GO:!F:GD<Q!

A@;!G!?:8<M;5Q!<@!<=:!C>K=<!@A!<=>C!C>8KMFG;!D@>8<!G<!<=:!<@D!@A!G!FG95wC!C<@?L>8KQ!<=>C!

<;G8C><>@8!A;@I!C>FL!<@!4G;:!CL>8!G89!CMCD:89:;v!,<wC!:GC5!A@;!8@8!A:<>C=>C<C!<@!

C8::;!G4@M<!(GOF@O>G8!?@89><>@8>8K!G89!F:<!><!K@!G<!<=G<Q!4M<!G85!M89:;J:G;!

:8<=MC>GC<!J@;<=!=>C!M8J=@F:C@I:!K>KKF:!?G8!<:FF!5@M!<=:;:!>C!IM?=!I@;:!=:;:!g!

<=:;:!>C!G!?@CI@F@K5/!@A!8@9:C!G89!?MCDC!G89!D@>8<C!@A!@C?MFG<>@8Q!IG<=:IG<>?GF!

L>CC:C!m!526@?<0/232=5W!6@8C>9:;!?G<=:9;GF!CD>;:CQ!=@F5!I>8G;:<CQ!<=:!?;M8?=!@A!

<;G>8J=::FC!@O:;!<=:!D@>8<C!GC!5@M!JG<?=!D::F>8K!GJG5!<=:!<;G?L!5@M!9>98w<!<GL:!

m!I@M8<G>8!D:GLC!;>C>8K!C=G;DF5!<@!=:GO:8Q!CM?=!GC!<=@C:!<@!4:!8@<:9!G<!C?:8>?!

+:;?=<:CKG9:8!<=:!:9K:C!@A!C<::F!;GS@;CQ!GFJG5C!=@F9>8K!D@<:8<!I5C<:;5!m!;@C:!

<=@;8C!<=G<!D;>?L!MC!45!CM;D;>C:!m!:O:8Q!G??@;9>8K!<@!<=:!'MCC>G8!IG<=:IG<>?>G8!

P;>:9IG88Q!<=:!>8A>8><:F5!9:8C:!D@>8<!A;@I!J=>?=!<=:!D;:C:8<!*8>O:;C:!



! !

! !
! !

! ! !

aY!

:HDG89:9m!,8!:G?=!?GC:Q!<=:!?=G8K:!A;@I!D@>8<!<@!8@!D@>8<!?G;;>:C!G!FMI>8@C><5!

G89!:8>KIG!G<!J=>?=!C@I:<=>8K!>8!MC!IMC<!F:GD!G89!C>8KQ!@;!J><=9;GJ!>8!A;>K=<B!

UG<?=>8K!<=:!2a!D@>8<:9!G<!<=:!CL5!g!NMC<!4:A@;:!<=:!FGC<!A>;>8K!CJ><?=!?F@C:C!g!

JG<?=>8K!<=G<!C>8KMFG;!D@>8<!G<!<=:!O:;5!<@D!@A!<=:!'@?L:<Q!J=:;:!<=:!AMS:!>Cm!3@!

GFF!<=:C:!D@>8<C!>IDF5Q!F>L:!<=:!'@?L:<wCQ!G8!G88>=>FG<>@8q!U=G<!>C!<=G<Q!9:<@8G<>8K!

>8!<=:!CL5!G4@O:!<=:!?G<=:9;GFq!4:8:G<=!<=:!:9K:!@A!<=:!;GS@;Q!M89:;!<=:!;@C:q!

[^ho\!

,!?><:!<=:!DGCCGK:!>8!><C!:8<>;:<5!4:?GMC:!=:;:!(58?=@8!IGL:C!IG8>A:C<!C:O:;GF!CF@Je

D:;?@FG<>8K!:F:I:8<C/!<=:!C:H!9;>O:C!G89!9:G<=!9;>O:C!@A!=>C!CM4N:?<CQ!<=:!F>4>9>8GF!G<<;G?<>@8!

<@!=MIG8C!IG9:!F:CC!=MIG8!G89!I@;:!G;?=><:?<M;GFB!,8!<=>C!:8O>;@8I:8<!J=:;:!"F@<=;@D!

?G8!<;5!=>C!=G89!G<!CG9@IGC@?=>CI!g!G89!J=:;:Q!?M;>@MCF5Q!=:!A>89C!<=G<!<=:!D;G?<>?:Q!

<=@MK=!8:J!<@!=>IQ!=GC!4::8!_<GMK=<`![^ho\!<@!=>I!>8!<=:!DGC<!g!<=:!@DD@;<M8><5!A@;!=>I!<@!

;:?FG>I!CM4N:?<>O><5!>C!4@M8<>AMFB!7:<!"F@<=;@D)C!;:GAA>;IG<>@8!@A!C:FA!>8!<=:!C:HMGF!AG>FC!@8?:!

GKG>8Q!GC!<=:!8G;;G<@;!9>C?MCC:C!<=:!@;>K>8C!@A!CG9@IGC@?=>CI!GC!G8GF@K@MC!<@!<=:!GFFe

CJGFF@J>8K!CM4F>I:B!"F@<=;@D)C!C<;MKKF:!A@;!D@J:;Q!=>C!GCCG5C!G<!@8:eMDD>8K!%=:IQ!=>C!

C:HMGF!C5I4@FC!GFF!AGFF!C=@;<!GC!=>C!>89>O>9MGF><5!g!=>C!CM4N:?<>O><5!g!>C!F@C<!GI@8KC<!<=:!

<:?=8@F@K>?GF!CM4F>I:B!%=:!DGCCGK:!OGF>9G<:C!:O:;5<=>8K!<=G<!"F@<=;@D!G<<:ID<C!<@!D;@O:!

J;@8K/!<=G<!C?>:8?:Q!>8!<=:!A@;I!@A!<:?=8@F@K5!G89!?@89><>@8>8KQ!D@CC:CC:C!_<=:!D@J:;!<@!

?@8<;@F!=MIG8!4:=GO>@;Q!>8?FM9>8K!C@I:<=>8K!GC!@C<:8C>4F5!8G<M;GF!GC!C:HMGF><5`![-?&MK=!

b\B!6@8C:WM:8<F5Q!>8!<=>C!G?<!@A!CG9@IGC@?=>CIQ!<=:!<:?=8@F@K>?GF!CM4F>I:!@A!-G;K=:;><G)C!

L>8L5!M8>A@;I!<;MIDC!<=:!C:HMGF!CM4F>I:!><C:FAQ!;:CMF<>8K!>8!<=:!M8>8<:8<>@8GF!?@ID;@I>C:!

@A!"F@<=;@D)C!CM4N:?<>O><5Q!8@<!<=:!;:GCC:;<>@8!A@;!J=>?=!=:!IG8:MO:;C!8@;!<=:!_@?:G8>?`!



! !

! !
! !

! ! !

aZ!

A::F>8K!<=G<!=:!>C!J@8<!<@!:HD:;>:8?:!9M;>8K!8@;IG<>O:!C:HMGF!G?<CB!

! %>I@<=5!-:FF:5!IGL:C!C:8C:!@A!"F@<=;@D)C!;:G?<>@8!<@!-G;K=:;><G!>8!_+@9>:C!

,8?@;D@;G<:9/!"?:8:C!@A!2K:8?5!(G8>?!>8!!/01234X5*"026789`!45!9>C?MCC>8K!<=:!CM4F>I:!

@4N:?<B!"F@<=;@DQ!F>L:!<=@C:!I:8!J=@C:!D:8>C:C!_=GO:!F:GD<!jmk!A@;!G!?:8<M;5`!G<!<=:!

A:<>C=>S:9!C<@?L>8KQ!>C!M8GJG;:!@A!<=:!I:?=G8>?C!@A!=>C!@J8!9:C>;:CQ!@A!J=5!=:!GAA@;9C!

-G;K=:;><G)C!?F@<=>8K!CM4F>I:!?=G;G?<:;>C<>?CB!-:FF:5!?FG>IC!<=G<!"F@<=;@D)C!CM4N:?<>O:!

AG>FM;:!@??M;C!=:;:!4:?GMC:!@A!=>C!_G4C:8?:!A;@I!=>IC:FAQ!=>C!>8G4>F><5!<@!M89:;C<G89!=>C!

@J8!M8?@8<;@FFG4F:!;:CD@8C:`![c^b\B!!%=:!<:;;@;!@A!<=:!CM4F>I:!C<;>L:C!"F@<=;@D!4:?GMC:Q!GC!

G!CM4N:?<Q!=>C!_>IGK>8G<>@8!>C!>8G9:WMG<:!<@!G??@M8<!A@;!G8!GDDG;:8<!F@CC!jmk!GM<@8@I5`!

[c^b\Q!J><=!"F@<=;@D!GCC>K8>8K!-G;K=:;><G)C!D=5C>?GF!D;:C:8?:!CD:?>GF!C>K8>A>?G8?:!G89!

9:<;G?<>8K!A;@I!=>C!@J8B!,8!D46G>86(5*D8=32G5Q!&G8N@!+:;;:CC:I!?@8<:89C!<=G<!!/01234(5*

"026789!MC:C!CG9@IGC@?=>CI!@8F5!GC!G!JG5!@A!4GFG8?>8K!=>:;G;?=>:CQ!4M<!<=:!8@88@;IG<>O:!

G?<Q!J><=!><C!D@<:8<>GF!A@;!:HDF@C>O:!P8?25506G=Q!C::IC!<@!@D:;G<:!>8!<=:!8@O:F!GC!G85<=>8K!4M<!

:WMGF>S>8KB!%=:!CG9@IGC@?=>C<>?!G?<C!@A!!/01234(5*"026789!G;:!4@M89!<@!D@J:;Q!4M<!8@!

DG;<>?MFG;!G?<!?@8<G>8C!<=:!D;@I>C:!A@;!:WMGF!GK:8?5!GI@8KC<!DG;<>?>DG<>8K!DG;<>:CB!!

! ,8!(pLF:;)C!?>8:IG<>?!:HD:;>:8?:!@A!<=:!R@8:Q!(58?=@8!GDD:G;C!<@!CMKK:C<!G8!

>8<:;C:?<>@8!@A!<=:!_@?:G8>?!A::F>8K`!@A!<=:!@;KGCI>?Q!<=:!IG<=:IG<>?GF!D@J:;!GCC:;<>@8C!@A!

CG9@IGC@?=>CIQ!G89!<=:!@;KG8>SG<>@8GFQ!JG;<>I:!CM4F>I:/!!

&:!A@M89!9:F>K=<!8@<!M8F>L:!G!;GS@;!CJ::D>8K!=>C!CL>8Q!C?GFD!<@!C@F:CQ!>8!;><MGF!

CM4I>CC>@8C!<@!<=:!-GC<:;!@A!<=>C!8>K=<!CDG?:!G89!@A!=>IC:FAQ!<=:!IGF:!

:I4@9>I:8<!@A!G!<:?=8@F@K>WM:!<=G<!:I4;G?:9!D@J:;!8@<!A@;!><C!C@?>GF!MC:C!4M<!

A@;!NMC<!<=@C:!?=G8?:C!@A!CM;;:89:;Q!D:;C@8GF!G89!9G;L!CM;;:89:;Q!<@!<=:!0@>9Q!<@!



! !

! !
! !

! ! !

aX!

9:F>?>@MC!G89!C?;:GI>8K!?@FFGDC:B*[bc]\!

(pLF:;)C!O>C>@8!;:A@?MC:C!<=:!CG9>CI!<=G<!=:!=G9!D;:O>@MCF5!9:GF<!=>C!J>A:B!&:!GFF@JC!<=:!

O>@F:8?:!<@!;:<M;8!G89!I>8:C!<=:!:HD:;>:8?:!A@;!P8?25506G=Q!A@;!<=:!@DD@;<M8><5!A@;!

_D:;C@8GF!G89!9G;L!CM;;:89:;B`!P;:M9!J;@<:!G<!F:8K<=!G4@M<!CG9@IGC@?=>CI!>8!=>C!&>/==*

N55045*86*3>=*&>=8/4*8H*)=Q?0<234Q!;:G?=>8K!<=:!?@8?FMC>@8!<=G<!_IGC@?=>CI!>C!8@<=>8K!I@;:!

<=G8!G8!:H<:8C>@8!@A!CG9>CI!<M;8:9!G;@M89!@8!<=:!CM4N:?<)C!@J8!C:FA`![^c\B!&:;:Q!<=:8Q!>C!

(pLF:;)C!@DD@;<M8><5!<@!>8AF>?<!DF:GCM;:eDG>8!MD@8!=>C!@J8!CM4N:?<>O><5Q!I>;;@;>8K!

"F@<=;@D)C!C:FAe?G8?:FF>8K!C:HMGF!:HDF@><C!G89!>9:8<>A5>8K!J><=!"F@<=;@D)C!9;>O:C!<@JG;9!

CM4N:?<>O:!:H<>8?<>@8B!

! "F@<=;@D)C!C:HMGF!:8?@M8<:;C!J><=!V:F>!%;>DD>8K!>8!<=:!R@8:!D;@O>9:!9>AA:;:8<!

D;@4F:IC!@A!>9:8<>A>?G<>@8!A@;!?;><>?CB!d@C:D=!UB!"FG9:!?FG>IC!>8!=>C!:CCG5!_':F>K>@8Q!

(C5?=@F@K5Q!":HQ!G89!#@O:!>8!!/01234(5*"026789`!<=G<!"F@<=;@D)C!?G;8GF!:HD:;>:8?:C!J><=!V:F>!

G;:!_9:F>K=<AMFQ!I:;;5Q!jG89k!=:GF<=>F5!:;@<>?!g!jmk!"F@<=;@D)C!A>8:C<`![Zh^\!4M<!8:KF:?<C!<=:!

D:9@D=>F>G?!M89:;?M;;:8<C!<=G<!F>:!4:8:G<=!<=:>;!:H?=G8K:CB!(58?=@8!9:C?;>4:C!=:;!GC!_<=>8Q!

G!4><!GJLJG;9Q!O:;5!5@M8K![XhY\Q!G89!"F@<=;@D!@4C:;O:C![<=;@MK=!A;::!>89>;:?<!9>C?@M;C:Q!,!

GCCMI:\!=:;!_7074!A>8K:;C!?;::D>8K!9@J8!GF@8K!=>C!;>4C`!G89!<=:!CM8!_;:AF:?<:9!@M<!@A!=:;!

G>2<B(5!:5:C`![XhZl!4@<=!I5!><GF>?C\B!.FC:J=:;:Q!"F@<=;@D!>C!FM;:9!4G?L!<@!V:F>)C!4:9!J><=!G!

<:G;AMF!F@@Ll!=:!C?@F9C!=>IC:FA/!_"F@<=;@D!5@M!CM?L:;!m!4M<!C=:)C!NMC<!G!F><<F:!L>9`![Xhal!

(58?=@8)C!:FF>DC>C\!*D@8!"F@<=;@D)C!;:<M;8Q!(58?=@8!9:C?;>4:C!V:F>!GC!_A@M;e5:G;e@F9!

=GDD5`![XhZ\B!!%=@MK=!(58?=@8!8:O:;!?@8A>;IC!V:F>)C!GK:!<=:!JG5!=:!9@:C!+>G8?G)C![J=@!>C!

?:;<G>8F5!D;:eDM4:C?:8<\Q!<=:!FG8KMGK:!=:!MC:C!?@8<G>8C!GFF!<=:!CMKK:C<>@8C!@A!G!D:9@D=>F>G?!

;:FG<>@8C=>D!4:<J::8!"F@<=;@D!G89!V:F>![G89!<=:;:A@;:Q!%?=>?=:;>8:!G89!V:F>\B!!



! !

! !
! !

! ! !

a^!

! 2??@;9>8K!<@!d@C:D=!UB!"FG9:Q!(58?=@8!;:AMC:C!<@!GAA>;I!"F@<=;@D!G89!V:F>)C!

;:FG<>@8C=>D!4:?GMC:!><!>C!_AFGJ:9!45!"F@<=;@D)C!G4>F><5!<@!?@II><!=>IC:FA`![Zh^\B!PM;<=:;Q!

"FG9:!IG>8<G>8C!<=G<!(58?=@8)C!<G?><!?@89:I8G<>@8!@??M;C!4:?GMC:!"F@<=;@D!FG?LC!<=:!

G4>F><5!<@!F@O:Q!_G89!C:H!J><=@M<!F@O:!9@:C!8@<!;:89:;!j<=:!R@8:k!A;M><AMF`![Zh^\B!!&:;:Q!,!

4:F>:O:!<=G<!"FG9:!>C!@O:;F@@L>8K!<=:!>ID@;<G8?:!@A!<=:!<J@!?=G;G?<:;C!>8!<=:!?@8<:H<!@A!

(58?=@8)C!8=?1/=B!P>;C<Q!"FG9:!?@;;:?<F5!CMKK:C<C!<=G<!J=:8!"F@<=;@D!G89!V:F>!?@II>8KF:!

G<@D!<=:!+;@?L:8!G<!CM8;>C:Q!?GC<>8K!:8@;I@MCQ!K@9F>L:!>IGK:C!@8!<=:!J@;F9!4:F@JQ!<=:!

:D>C@9:!GFFM9:C!<@!<=:!9>O>8:!C:HMGF><5!@A!"F@<=;@D!G89!V:F>![<=:!C:FAeD;@A:CC:9!J><?=\l!

=@J:O:;Q!(58?=@8!A;GI:C!<=:!:8<>;:!:D>C@9:!45!9>C?MCC>8K!<=:!G?<>@8C!@A!<=:!F@O:;C)!

C=G9@JC!<=G<!_9G8?j:k!<=:!AF@@;!@A!<=:!J=@F:!O>C>4F:!CL5`![^^Y\B!U=>F:!"F@<=;@D!G89!V:F>!

:8KGK:!>8!?@><MC!@8!<=:!I@M8<G>8<@DQ!G!9>O>8:!C=G9@JeJ@;F9!M8A@F9C!@8F5![>;@8>?GFF5\!7=<89!

<=:I!@8!<=:!K;@M89Q!CMKK:C<>8K!<=G<!J=>F:!"F@<=;@D!G89!V:F>Q!GC!=MIG8!CM4N:?<CQ!IMC<!

;:?L@8!J><=!<=:!D=5C>?GF!J@;F9Q!<=:C:!_K@9F>L:`!<J@e9>I:8C>@8GF!>IGK:C!:H>C<!@8!<=:>;!@J8!

<:;ICQ!CM4N:?<!8:><=:;!<@!<=:!FGJC!8@;!?MC<@IC!@A!C@?>:<5B!%=:C:!C=G9@JCQ!K@9F>L:!>8!

D;@D@;<>@8Q!:8N@5!<=:!CGI:!>IIM8><5!A;@I!CM4N:?<>O><5!GC!<=:!I5<=>?!A>KM;:C!@A!R:MC!@;!

VG85I:9:!@;!#:9G!g!A>KM;:C!J=@!GO@>9!C@?>:<GF!NM9KI:8<!@A!<=:>;!;:CD:?<>O:!8@8e

=:<:;@8@;IG<>O:!:8?@M8<:;CB!*8F>L:!<=:>;!I5<=>?!D:8MI4;GCQ!V:F>!G89!"F@<=;@D!IMC<!

G8CJ:;!A@;!<=:>;!G?<>@8CB!

! ,8!Y=325>25A*06B*%35*;25G863=635*26*D853Z[LS\*#A=/2G06*Y2G3286Q!6=;>C<@D=:;!E@?:FG!

J;><:C!G<!F:8K<=!G4@M<!(58?=@8)C!A>;C<!8@O:FQ!$CQ!DG;<>?MFG;F5!A@?MC>8K!@8!<=:!F:C4>G8!

;:FG<>@8C=>D!4:<J::8!<=:!:D@85I@MC!?=G;G?<:;!G89!<=:!>8Ku8M:!4GFF:;>8GQ!-uFG8>:B!E@?:FG!

9@?MI:8<C!-uFG8>:!GC!D;:?@?>@MC!>8!=:;!_?=>F9F>L:!D:;O:;C><5`![ZZc\Q!G!A>A<::8e5:G;e@F9!



! !

! !
! !

! ! !

aa!

A:<>C=!G89!A:<>C=>S:;Q!J=@!CMAA:;C!G!=@;;>A>?!@8eC<GK:!KG8?=>8K!A@;!AG>FM;:!<@!J:G;!

D;@D=5FG?<>?!?@O:;>8K!9M;>8K!G8!>IDGF:I:8<!C<M8<B!Y=325>25A*06B*%35*;25G863=635!9:4G<:C!

<=:!:<=>?C!@A!<=>C!:D>C@9:/!3@:C!C=:!9>:!GC!G!C@;<!@A!CG?;>A>?:!g!L>FF>8K!<=:!D:;O:;<!923>!=:;!

D:;O:;C>@8!A@;!<=:!CGL:!@A!D;:C:;O>8K!<=:!?=>F9![ZXY\q!,A!<=>C!C@;<!@A!CG?;>A>?:!>C!>89::9!<=:!

?GC:!J><=!-uFG8>:!125Z0Z125!=:;!CGI:eC:H!;:FG<>@8C=>D!J><=!<=:!G9MF<!0BQ!<=:8!J:!IMC<!

:HGI>8:!"F@<=;@D)C!;:FG<>@8C=>DC!J><=!V:F>!G89!+>G8?G!MC>8K!C>I>FG;!?;><:;>GB!2A<:;!:8KGK>8K!

>8!G!CG9@IGC@?=>C<>?!GAAG>;!J><=!=:;!I@<=:;!G89!<GL>8K!DG;<!>8!<=:!#6?725!A:;;5!@;K5Q!

"F@<=;@D!A>8GFF5!=GC!G!C:HMGF!:8?@M8<:;!J><=!+>G8?GB!"F@<=;@D)C!A>;C<!?@8<G?<!J><=!<=:!?=>F9!

IGL:C!?F:G;!<=:!D@<:8<>GF!A@;!P8?25506G=/!

&:!L8@JC!=:wC!OMF8:;G4F:Q!I@;:!<=G8!=:!C=@MF9!4:Q!<@!D;:<<5!F><<F:!K>;FCQ!C@!=:!

;:?L@8C!><wC!NMC<!GC!J:FFQ!4:?GMC:!+>G8?GwC!G!L8@?L@M<Q!GFF!;>K=</!ZZ!@;!ZXQ!9G;L!

G89!F@O:F5Q!J:G;>8K!G!;:9!?=>AA@8!K@J8Q!C>FL!C<@?L>8KC!G89!=>K=e=::F:9!

CF>DD:;CQ!=:;!=G>;!CJ:D<!MD!:FG4@;G<:!G89!AFGJF:CC!G89!>8<:;J@O:8!J><=!G!

C<;>8K!@A!D:G;FC!<@!C=@J!D:89G8<!:G;;>8KC!@A!?;5C<GF!<J>8LF>8K!A;@I!=:;!<>85!

F@4:CBBB=:FDQ!=:FDB!!U=5!9@!<=:C:!<=>8KC!=GO:!<@!L::D!?@I>8K!9@J8!@8!=>Iq!!

&:!?G8!C::!<=:!@4><!8@J!>8!&2A=!IGKGS>8:!g!3>:9Q!'@?L:<IG8Q!DMC=>8K!^YQ!>8!

<=:!R@8:Q!@A!FMC<B![ao^\!

(58?=@8!=>K=F>K=<C!<=:!C:HMGF!G<<;G?<>@8!"F@<=;@D!A::FC!A@;!5@M8K!K>;FC!45!:C?GFG<>8K!=>C!

9:C>;:!A@;!<=:!8M4>F:!V:F>!<@!=>C!FMC<!A@;!<=:!D;:eDM4:C?:8<!+>G8?GQ!G89!IM?=!F>L:!(58?=@8!

9>;:?<C!G<<:8<>@8!<@!<=:!A:<>C=>S:9!?F@<=>8K!@A!-uFG8>:!>8!$CQ!=:!A@;:K;@M89C!+>G8?G)C!

JG;9;@4:!>8!<=:!#6?725!?=GD<:;CB!U=:;:GC!<=:!A:<>C=>SG<>@8!@A!-uFG8>:)C!G<<>;:!@??M;C!@8F5!

4:<J::8!0B!G89!-uFG8>:Q!<=:!CD:?>GF!?G<=:?<>8K!@A!+>G8?G)C!KG;I:8<C!>C!@D:8!<@!:O:;5@8:!



! !

! !
! !

! ! !

ab!

G4@G;9!<=:!#6?725Q!><C!DGCC:8K:;C!F::;>8K!G<!+>G8?G)C!_F><<F:!;:9!A;@?L!=GFAJG5!MD!=:;!CF:89:;!

<=>K=Q!J><=!4FG?L!FG?:!D:<<>?@G<C!D::D>8K!A;@I!4:8:G<=!<=:!=:I`![aob\B!+>G8?G)C!CM4C:WM:8<!

CDG8L>8K!G<!=:;!I@<=:;)C!=G89!CDG;LC!<=:!IGCC>O:!@;K5!>8!J=>?=!"F@<=;@D!KG>8C!<=:!C:8C:!

<=G<!_:O:;54@95!?GI:!<@K:<=:;Q!<=@MK=!=@J!?@MF9!<=G<!4:q`![aoc\B!

! "F@<=;@D)C!A::F>8K!<=G<!_:O:;54@95!?GI:!<@K:<=:;`!;:?:8<:;C!=>C!9:C>;:!A@;!<=:!

_@?:G8>?!A::F>8K`!g!<=:!_"F@<=;@D>G8!'M8<@K:<=:;`!=:;:!>8!><C!I@C<!;G9>?GF!A@;IB!+M<!<=:!

@;K5Q!>8!><C!:H<;:I><5Q!9@:C!8@<!D;:DG;:!"F@<=;@D!A@;!<=:!C:HMGF!:HD:;>:8?:!<=G<!I@C<!

=GC<:8C!=>C!CM4N:?<>O:!9>CD:;C>@8B!%=:!"F@<=;@Di+>G8?G!:D>C@9:!?@8<G>8C!F><<F:!<=G<!>C!

;:IG;LG4F:!@M<C>9:!@A!><)C!?FG;>A>?G<>@8!@A!+>G8?G)C!GK:!G89!GDD:G;G8?:!g!_D;:eCM49:4!

4;:GC<CQ`!_F><<F:!A::<Q`!_4G45!;@9:8<!=G89CQ`!_G!CF:89:;!?=>F9!jJ><=!Gk!AG?:!;@M89!J><=!4G45!

AG<`![aoh\!ee!M8<>F!"F@<=;@D!A>8GFF5!D:8:<;G<:C!=:;B!%=:8Q!GF<=@MK=!<=:!G?<>@8!@??M;C!<=;@MK=!

+>G8?G)C!KM>9G8?:!G89!4:8:G<=!=:;!9@I>8G8?:Q!<=:!:D>C@9:!M8A@F9C!>8!G!IG88:;!C<;G8K:F5!

;:I>8>C?:8<!@A!-uFG8>:)C!>IDGF:I:8<!>8!$B!!2<!<=>C!D@>8<Q!J><=!+>G8?G!?@IIG89>8K!<=:!

G?<>@8Q!"F@<=;@D!:HD:;>:8?:C!<=:!9:FMC>@8!<=G<!=:!>C!_2652B=*>25*896*G8GJ`![acY\B!%=:!

:HD:;>:8?:!C=G<<:;C!"F@<=;@D!>8!G!JG5!<=G<!8@!D;:O>@MC!C:HMGF!:HD:;>:8?:!9@:CQ!=>C!@;KGCI!

_G88@M8?>8K!<=:!O@>9Q`!G89!IGL>8K!=>I!<:G;AMFF5!D@C:!<=:!D@C<e?@><GF!WM:C<>@8Q!_U=G<!

=GDD:8:9!4G?L!<=:;:q`![acY\B!!,8!<=:!?=>F9Q!=:!C::C!<;M<=!M8D;:?:9:8<:9!<@!=>C!:5:CB!U=:8!

+>G8?GQ!J=@!C::IC!<@!>8<M><!"F@<=;@D)C!AMK><>O:!C<G<:Q!@AA:;C!<@!:HDF@><!=:;!@J8!5@M<=!g!<=:!

D;:CMI:9!KM>F:F:CC8:CC!<=G<!G9MF<C!GAA@;9!=:;!g!<@!=:FD!=>9:!=>IQ!"F@<=;@D!G?L8@JF:9K:C/!

_"=:!?G8B!&:!L8@JCB!'>K=<!=:;:Q!;>K=<!8@JQ!M89:;!<=:!AG8?5!M89:;J:G;Q!C=:!=Q2535Q!F@O:Q!

>8O>C>4>F><5!m!P@;!"F@<=;@D!<=>C!>C!C@I:!9>C?@O:;5`![acYl!(58?=@8)C!><GF>?C\B!

! +>G8?G)C!9:G<=![:><=:;!45!CM>?>9:Q!9;@J8>8KQ!@;!=:;!I@<=:;)C!IM;9:;@MC!=G89\!



! !

! !
! !

! ! !

ao!

GDD:G;C!8:?:CCG;5!A@;!<=:!CGI:!;:GC@8!<=G<!-uFG8>:)C!9:G<=!>C!<:F:@F@K>?GFF5!@4F>KG<@;5!>8!$B!

"F@<=;@DQ!>8!G8!G<<:ID<!<@!C<G4>F>S:!=>C!CM4N:?<>O><5!GKG>8C<!<=:!<=;:G<!@A!<=:!JG;<>I:!

CM4F>I:Q!:8KGK:C!>8!D:9@D=>F>G?!C:H!J><=!+>G8?GQ!@8F5!<@!=GO:!=>C!C:HMGF!GCC:;<>@8!?G8?:FF:9!

45!=:;!@J8Q!I@;:!A@;?:AMF!GCC:;<>@8B!"F@<=;@D)C!GK:8?5!9;G>8C!GJG5!GC!+>G8?G!:H=GMC<C!=>C!

CM4N:?<>O><5Q!IM?=!F>L:!"F@<=;@D!9>9!<@!=>C!?@M8<F:CC!D;@I>C?M@MC!DG;<8:;CB!%=:!;:CMF<!>C!

<J@eA@F9/!"F@<=;@D!IGL:C!G!_9>C?@O:;5`!<=G<!CMKK:C<C!<=:!D@CC>4>F><5!@A!F@O:!GC!G8!

GF<:;8G<>O:!<@!C:HMGF!IG;GM9>8KQ!G89!+>G8?G!O@M?=CGA:C!=:;!@J8!9:G<=B!dMC<!GC!"F@<=;@D)C!

:K@!?G88@<!CM;O>O:!<=:!;G<<F>8K!F@CC!@A!CM4N:?<>O><5!<=G<!9;>O:C!=>I!_<@!<=>8Q!<@!C?G<<:;!jJ><=k!

8@!K@@9!;:GC@8!<@!=@D:!A@;!G85!<M;8Q!G85!CM;D;>C:!%Z5==Z23`![bYhl!(58?=@8)C!><GF>?C\Q!+>G8?G!

?G88@<Q!GC!G!?=>F9Q!CM;O>O:!=:;!AMFA>FF:9!A:<>C=>SG<>@8B!!

! "@Q!(58?=@8!9@:C!8@<!<G?><F5!?@89:I8!"F@<=;@D!G89!V:F>)C![@;!"F@<=;@D!G89!+>G8?G)C\!

;:FG<>@8C=>D!4:?GMC:!@A!<=:!G4C:8?:!@A!F@O:!g!NMC<!GC!=:!9@:C!8@<!8:?:CCG;>F5!;:JG;9!<J@!

=@8:C<!F@O:;CQ!F>L:!d:CC>?G!"JG8FGL:!G89!'@K:;!-:H>?@Q!J><=!FGC<>8K!=GDD>8:CCB!(58?=@8!

G;KM:C!A@;!"F@<=;@D)C!?GDG?><5!<@!F@O:!@8!8MI:;@MC!@??GC>@8C!g!DG;<>?MFG;F5!J><=!<=:!

?=>F9F>L:!V:F>!G89!+>G8?GB!U=:8!V:F>!4F@JC!"F@<=;@D!G!L>CC!MD@8!=>C!9:DG;<M;:!AM;<=:;!>8<@!

<=:!R@8:Q!=:!_A::FC!=>C!=:G;<Q!@M<!@A!?@8<;@FQ!>8AFG<:!J><=!<81=!G89!;>C:!WM>?L!GC!G!4GFF@@8B!,<!>C!

<GL>8K!=>I!F@8K:;Q!<=:!F@8K:;!=:)C!>8!<=:!R@8:Q!<@!;:I:I4:;!<@!CG5!GJ!WM><!4:>8K!G!CGDB!

U=G<!>C!<=>C!DFG?:!9@>8K!<@!=>C!4;G>8q`![^^^l!A>;C<!><GF>?C!I>8:l!C:?@89!(58?=@8)C\B!%=:C:!

:HD:;>:8?:CQ!M8F>L:!<=:!I@;:!WM@<>9>G8!:8?@M8<:;C!=:!=GC!4:A@;:!:8<:;>8K!<=:!R@8:Q!CIG?L!

@A!CMD:;G4M89G8?:Q!P8?25506G=Q!G!C><MG<>@8!>8!J=>?=!"F@<=;@D!A>89C!=>IC:FA!_;:<;:G<>8K!A;@I!

5:<!AG?>8K!<=:!(;:C:8?:!A:G;:9!G89!JG8<:9`![XY^\B!%=:C:!;:FG<>@8C=>DC!G06683!:89M;:!

4:?GMC:!@A!<=:!CM4N:?<>O:!O@FG<>F><5Q!<=:!@O:;F@G9!@A!CM4F>I:!DF:GCM;:eDG>8Q!<=G<!:G?=!



! !

! !
! !

! ! !

ac!

D;@I>C:CB!

!

bB!6@8?FMC>@8!

!
(58?=@8!C::IC!<@!D;:C:8<!<J@!GF<:;8G<>O:![G89!IM<MGFF5!:H?FMC>O:\!D@;<;G><C!@A!

"F@<=;@D)C!CM4N:?<>O><5B!!$8!@8:!=G89Q!=:!D@;<;G5C!"F@<=;@D!GC!G!?=G;G?<:;!J=@!IGL:C!G!

=:;@>?!GCCG5!A@;!GM<@8@I5Q!@8:!J>FF>8K!<@!?;@CC!K;:G<!K:@K;GD=>?GF!G89!DC5?=@F@K>?GF!

9>C<G8?:CQ!<@!WM:C<>@8!<=:!O:;5!8G<M;:!@A!=>C!:H>C<:8?:Q!<@!GCCMI:!8:J!>9:8<><>:CQ!<@!DFG?:!

=>IC:FA!>8!GF>:8!C><MG<>@8CQ!>8!@;9:;!<@!:C?GD:!<=:!D;:C:8?:!@A!%=:IB!!$A!?@M;C:Q!"F@<=;@D)C!

:AA@;<C!4G?LA>;:Q!>8!G!C:8C:B!&>C!@8F5!:C?GD:!A;@I!%=:I!F>:C!>8!=>C!:C?GD:!A;@I!CM4N:?<>O><5Q!

G89!>8!=>C!G<<:ID<!<@!AF::!%=:>;!M4>WM><@MC!A@;?:CQ!=:!9>C>8<:K;G<:C!>8<@!G!A@;I!@8F5!O>C>4F:!

<@!<=:!MCMGFF5eC<@8:9!(>K!+@9>8:Q!@8:!@A!<=:!A:J!J=@!;:KG;9C!"F@<=;@D!GC!_G85!C@;<!@A!

>8<:K;GF!?;:G<M;:`!G89!A@;!J=@I!"F@<=;@D!:H>C<C!GC!I@;:!<=G8!I:;:!I:I@;5![caY\B!!

"F@<=;@D)C!K;G9MGF!9>CC@FM<>@8!@??M;C!GC!G!;:CMF<!@A!=>C!>II:;C>@8!>8<@!C:HQ!DG;G8@>G!@A!<=:!

8@8e_?;:G<>O:`!G89!8@8e_@??MDG<>@8GF`!OG;>:<5Q!G89!AGFC>A>:9!@;!AG4;>?G<:9!;:>9:8<>A>?G<>@8B!

&>C!:I:;C>@8!>8<@!C:H!J@;LC!>8!<J@!JG5CB!P>;C<Q!"F@<=;@D)C!>89MFK:8?:!>8!CD@8<G8:@MC!

:D>C@9:C!@A!C:HMGF!G4G89@8!9:I@8C<;G<:C!=>C!9:C>;:!<@!?GC<!@AA!<=:!<;GDD>8KC!@A!=>C!>9:8<><5!

G89!:8<:;!G!C<G<:!@A!M89>AA:;:8<>G<:9!4F>CC![J=G<!P;:M9!J@MF9!I@C<!F>L:F5!>9:8<>A5!GC!<=:!

_@?:G8>?`!A::F>8K\B!&>C!;:D:G<:9!;:<M;8!<@!G!C:HMGF!C<G<:!g!J><=!EG<N:Q!V:F>Q!+>G8?G!g!

9:I@8C<;G<:C!G8!M8?@8C?>@MC!>IDMFC:!<@!9>CD:8C:!J><=!GFF!WMGF><>:C!<=G<!IGL:!"F@<=;@D!

"F@<=;@D!G89!CM;;:89:;!>8C<:G9!<@!:?C<G<>?!C:HMGF!:8N@>8I:8<B!,8!9@>8K!C@Q!=:!I@I:8<G;>F5!

45DGCC:C!<=:!IG;<>GFi<:?=8@F@K>?GFiC@?>:<GF!CM4F>I:!<=G<!;:K>C<:;C!GC!C58@85I@MC!J><=!

%=:IB!%=:!CG?;>A>?:!A@;!<=>C!GO@>9G8?:!@A!<=:!D@C<I@9:;8!CM4F>I:!>C!G!DG;G9@H>?GFQ!



! !

! !
! !

! ! !

a]!

C>IMF<G8:@MC!F@CC!G89!GIDF>A>?G<>@8!@A!CM4N:?<>O><5B!"F@<=;@D!4:?@I:C!G!DG;<!@A!<=:!

:HD:;>:8?:Q!F@C>8K!=>IC:FA!>8!<=:!@;KGCI>?!;GD<M;:!@A!C:Hl!<@!=>IQ!:?C<G<>?!G4G89@8!:;GC:C!

<=:!?=G;K:9!G8H>:<>:C!@A!JG;<>I:!F>A:B!%=:!4>SG;;:!?@IDF>?G<>@8Q!=@J:O:;Q!>C!<=G<!<=>C!

G4G89@8I:8<!g!"F@<=;@D)C!D:;?:>O:9Q!=GDD5!C:FAe9>CK@;K:I:8<!g!AMFA>FFC!D;:?>C:F5!<=:!;@F:!

<=G<!JGC!GCC>K8:9!"F@<=;@D!B=G0B=5!4:A@;:!=:!?@MF9!=GO:!9;:GI<!@A!CM?=!G!?G4GFB!,8!=>C!

DM;CM><!@A!G!?@?@@8!@A!CGA:<5Q!>8!=>C!;:?@K8><>@8!@A!C:H!GC!G!C@FG?:Q!"F@<=;@D!;::C<G4F>C=:C!

G8G<@I>?GFF5!<=:!O:;5!C><MG<>@8!A@;!J=>?=!3;B!dGIA!?@89><>@8:9!=>IB!

! %=:!I@C<!;G9>?GF!DG;G9@H!@A!"F@<=;@D)C!CM4N:?<>O:!9>C>8<:K;G<>@8!>C!<=G<Q!:O:8!<=@MK=!

<>I:!GA<:;!<>I:!=>C!G<<:ID<C!<@!:C<G4F>C=!CM4N:?<>O><5!GKG>8C<!<=:!:8?;@G?=>8K!JG;<>I:!

CM4F>I:!AG>F!I>C:;G4F5Q!=:!MF<>IG<:F5!?@8WM:;C!<=:!*Ci%=:I!"5C<:I!<=G<!IGL:C!<=:!

JG;<>I:!CM4F>I:!D@CC>4F:B!2C!'G5I@89!-B!$F9:;IG8!G;KM:C!>8!_%=:!1:J!6@8C?>@MC8:CC!

G89!<=:!$F9!"5C<:I`/!_<@!K:<!$M<!@A!<=:!"5C<:IQ!j<=:!CM4N:?<k!IMC<!@=3*8?3*8H*>25*8/*>=/*896*

>=0BQ!@;Q!I@;:!G??M;G<:F5Q!K:<!@M<!@A!<=:!C<;G>K=<!DG;<!@A!=>C!@;!=:;!?@8C?>@MC8:CC`![XZ^l!

$F9:;IG8)C!><GF>?C\B!,8!%B=05*8H*-/B=/*26*3>=*+81=<5*8H*&>8A05*D46G>86Q!-@FF5!&><:!

:H<;GD@FG<:C!:O:8!AM;<=:;Q!?FG>I>8K!<=G<!(58?=@8!JG8<C!8@<=>8K!F:CC!<=G8!=>C!;:G9:;C!<@!

_K:<!@M<!@A!=>C!@;!=:;!@J8!=:G9`l!&><:!?@8<:89C!<=G<!4:?GMC:!<=:!8@O:F)C!8G;;G<@;!MF<>IG<:F5!

?@89:I8C!8@!?=G;G?<:;CQ!:O:8!<=:!I@C<!C::I>8KF5!9:CD>?G4F:!g!C=:!D;@AA:;C!(@>8<CIG8!G89!

+F>?:;@!GC!:HGIDF:C!g!<=G<!<=:!8@O:F!>8C>C<C!<=G<!_<=:;:!>C!8@!%=:5!>8!<=:!A>8GF!G8GF5C>C/!@8F5!

*C`![Zaa\B!

! *F<>IG<:F5Q!F>L:!P:F9CDG<=!G89!(M99>8KQ!"F@<=;@D!:C?GD:C!GFF!D=5C>?GF!?@8A>8:C!<@!

:H>C<!C@F:F5!GC!G!CD>;><MGF!:8<><5B!&>C!F@CC!@A!CM4N:?<>O><5!?MFI>8G<:C!J><=!=>C!4:?@I>8K!_G!

?;@CC;@G9CQ!G!F>O>8K!>8<:;C:?<>@8`![oXb\Q!G!=@F>C<>?!4:>8K!A;::!A;@I!<=:!IG?=>8G<>@8C!@A!GFF!



! !

! !
! !

! ! !

ah!

IG8>DMFG<>O:Q!9>O>C>O:!C5C<:ICB!U=:;:GC!<=:!:I4@9>I:8<!@A!9:G<=Q!>8!<=:!A@;I!@A!<=:!0eXQ!

C<>FF!<=;:G<:8C!>8!<=:!8@O:F)C!A>8GF!DGK:CQ!8@<=>8K!?G8!>ID:;>F!"F@<=;@D!G85I@;:l!=:!GDD:G;C!

<@!=GO:!A@M89!D:G?:B!%=:!_"F@<=;@D>G8!'M8<@K:<=:;`!<@!J=>?=!<=:!8G;;G<@;!;:A:;C!@8F5!@8?:!

GDD:G;C!<@!4:!AMFF5!;:GF>S:9!45!<=:!8@O:F)C!?F@C>8KB!%=;@MK=@M<!I@C<!@A!!/01234(5*"026789Q!

"F@<=;@D!?@MF9!@8F5!G?=>:O:!G8!:?C<G<>?!_@?:G8>?`!A::F>8K!A;@I!<=:!M8>@8!@A!C:HQ!4M<!8@JQ!

GA<:;!=>C!_C?G<<:;>8K`!<=;@MK=!<=:!R@8:Q!"F@<=;@D!GDD:G;C!<@!4:!DG;<!@A!G!K;G89:;Q!I5C<>?GF!

M8><5Q!:I4F:IG<>?!@A!=>C!9:<:;>@;G<>@8!>8!CM4N:?<>O><5!g!=>C!F@CC!@A!:K@B!!#>L:!.I:;C@8!>8!

_6>;?F:CQ`!"F@<=;@D!4:?@I:C!_DG;<!G89!DG;?:F!@A!<=:!*8>O:;C:Q`!;:F>8WM>C=>8K!=>C!>9:8<><5!<@!

KG>8!A;::9@IB!

!

!

!

!

!

!

!

!

!

!

!

!

!



! !

! !
! !

! ! !

bY!

U@;LC!6><:9!

!

2D<:;Q!.I>F5B!_$8!$8:J@;F9:98:CC/!$;!(G;G8@>G!GC!G!U@;F9!"5C<:IB`!#A=/2G06*F23=/0/4**

* ]2538/4*Z]BX![XYYo\/!^obe^]hB!U:4B*

+:;;:CC:IQ!&G8N@B!D46G>86(5*D8=32G5^*%63=/H0G26@*&>=8/4*06B*&=Q3B!6=>?GK@/!*!@A!,FF>8@>C!(Q!!

Zhh^B!(;>8<B!!

+:;CG8>Q!#:@B!_(58?=@8Q!(G;G8@>GQ!G89!#><:;G<M;:B`!"=I/=5=63032865*XbBZ![Zh]h\!hheZZ]B!!

! U:4B!

+M;L:Q!.9IM89B!!#*D>2<858I>2G0<*%6O?2/4*2638*3>=*-/2@265*8H*-?/*%B=05*8H*3>=*)?7<2A=*06B**

* ,=0?32H?<*06B*-3>=/*D/=Z"=18<?32860/4*./2326@5B!.9B!3GO>9!U@I:;CF:5B!#@89@8/!!

* (:8KM>8Q!Zhh]B!Z^ZeZa^B!(;>8<B!

6@GF:Q!"GIM:F!6=GC:B!D0/0B2@A5*8H*D0/06820^*&>=*E?<3?/=*8H*E865I2/0G4*26*E863=AI8/0/4**

! #A=/2G06*Y2G3286B!%MC?GF@@CG/!*B!@A!2FG4GIG!(Q!XYYbB!(;>8<B*

.99>8CQ!3J>K=<B!&>=*!68532G*D46G>86B!+F@@I>8K<@8/!,89>G8G!*(Q!ZhhYB!(;>8<B!!

.F>GCQ!2I5!dB!)?7<2A=*;=52/=^*]2538/4*06B*D853Z[LS\5*Y2G3286B!+GF<>I@;:/!d@=8C!&@DL>8C!*(Q!!

! XYYZB!(;>8<B!

P;:M9Q!">KIM89B!,=486B*3>=*D<=05?/=*D/26G2I<=B!jZhXYkB!%;G8CB!dGI:C!"<;G?=:5B!#@89@8/!!

! +M<F:;!G89!%G88:;Q!ZhoZB!(;>8<B!!

eeeB!E212<2V03286*06B*%35*;25G863=635B!jZh^YkB!%;G8CB!dGI:C!"<;G?=:5B!1:J!7@;L/!1@;<@8Q!ZhoZB!!

! (;>8<B!

eeeB!&>/==*N55045*86*3>=*&>=8/4*8H*)=Q?0<234B!jZhYbkB!%;G8CB!dGI:C!"<;G?=:5B!-G8CA>:F9!!

! 6:8<;:Q!6@88:?<>?M</!-G;<>8@!(M4F>C=>8KQ!XYZZB!(;>8<B!

V>4C@8Q!289;:JB!&890/B5*0*D853A8B=/6*&>=8/4*8H*+0//0321=B!.9>84M;K=/!.9>84M;K=!*(Q!!



! !

! !
! !

! ! !

bZ!

! ZhhoB!(;>8<B!!

&GII>FFQ!d@=8B!_6@8A;@8<>8K!<=:!-@8@F><=/!2M<=@;><5!G89!<=:!6@F9!UG;!>8!!/01234(5**

* "026789B`!_8?/60<*8H*#A=/2G06*)3?B2=5*^^B^![Zhhh\/!aZcea^oB!U:4B!*

&G;<F:5Q!V:@;K:B!&>=*#7455*8H*"=I/=5=6303286^*`0/Q25A*06B*3>=*D853A8B=/6*)?7<2A=B!!

! 3M;=GI/!3ML:!*(Q!XYY^B!(;>8<B!

&><:Q!-@FF5B!ztPM8!2?<MGFF5!UGC!+:?@I>8K!nM><:!"M4O:;C>O:)/!&:;4:;<!-G;?MC:Q!<=:!7>DD>:CQ!!

G89!<=:!0GFM:!"5C<:I!@A!!/01234X5*"026789Bz!E863=AI8/0/4*F23=/03?/=!bZBa![XYZY\/!

occecYXB!U:4B!

eeeB!%B=05*8H*-/B=/*26*3>=*+81=<5*8H*&>8A05*D46G>86B!6@FMI4MC/!$=>@!"<G<:!*(Q!Zh]^B!(;>8<B!!

&MI:Q!EG<=;58B!D46G>86(5*`43>8@/0I>4^*#6*#II/80G>*38*!/01234(5*"026789B!6G;4@89GF:Q!!

! ,FF>8@>C/!"@M<=:;8!,FF>8@>C!*(Q!Zh]cB!(;>8<B!!

dGI:C@8Q!P;:9;>?B!*D853A8B=/625A:*8/:*3>=*E?<3?/0<*F8@2G*8H*F03=*E0I230<25AB!3M;=GI/!3ML:!!

! *(Q!ZhhZB!(;>8<B!!

EG8<Q!,IIG8M:FB!&>=*E/232O?=*8H*_?B@=A=63B!jZchYkB!%;G8CB!U:;8:;!"B!(FM=G;B!6GI4;>9K:/!!

! &G?L:<<!(M4F>C=>8KQ!Zh]cB!(;>8<B!

E=G;D:;<>GQ!%=:@9@;:!3B!#*]06B*38*&?/6*3>=*&2A=^*&>=*`=62II=06*)032/=5*8H*&>8A05**

! D46G>86B!#@89@8/!PG>;F:>K=!3>?L>8C@8!*(Q!ZhhYB!(;>8<B!

E@?:FGQ!6=;>C<@D=:;B!Y=325>25A*06B*%35*;25G863=635*26*D853Z[LS\*#A=/2G06*Y2G3286B!1:J!7@;L/!!

! (GFK;GO:!-G?->FFG8Q!XYZYB!(;>8<B!

EM4:;CL>Q!(=>F>DB!zV;GO><5wC!28K:F/!%=:!,9:@F@K5!@A!(58?=@8wC!P>?<>@8Bz!78?6B0/4*a!ZbBZ!!

! [Zh]oe]c\/!Z^bebZB!U:4B!

#5@<G;9Q!d:G8eP;G8f@>CB!F=55865*86*3>=*#60<432G*8H*3>=*)?7<2A=B!%;G8CB!.F>SG4:<=!'@<<:84:;KB!!



! !

! !
! !

! ! !

bX!

! "<G8A@;9/!"<G8A@;9!*(Q!ZhhaB!(;>8<B!

eeeB!&>=*;2HH=/=6BB!%;G8CB!V:@;K:C!0G8!3:8!244::F:B!->88:GD@F>C/!*!@A!->88:C@<G!(Q!!

! Zh]]B!(;>8<B!

-G9C:8Q!3:4@;G=!#B!&>=*D853A8B=/6253*#<<=@8/2=5*8H*&>8A05*D46G>86B!1:J!7@;L/!"<B!!

! -G;<>8)CQ!ZhhZB!(;>8<B!

-G<<:CC>?=Q!"<:AG8B!F26=5*8H*Y<2@>3^*;25G?/521=*&2A=*06B*E8?63=/G?<3?/0<*;=52/=*26*3>=*.8/J**

* 8H*&>8A05*D46G>86B!3M;=GI/!3ML:!*(Q!XYYXB!(;>8<B*

-?6FM;:Q!d@=8!2B!_(@C<I@9:;8i(@C<e":?MFG;/!6@8<:ID@;G;5!P>?<>@8!G89!"D>;><MGF><5B`!!

! `8B=/6*Y2G3286*)3?B2=5!aZBZ![Zhhb\/!ZaZeZo^B!U:4B!

-?&MK=Q!(G<;>?LB!_6MF<M;GF!(@F><>?CQ!(@C<I@9:;8>CIQ!G89!U=><:!VM5C/!2AA:?<!>8!!/01234(5**

* "026789B`!E8<<=@=*F23=/03?/=!X]BX![XYYZ\/!ZeX]B!U:4B!

-:FF:5Q!%>I@<=5B!_+@9>:C!,8?@;D@;G<:9/!"?:8:C!@A!2K:8?5!(G8>?!>8!!/01234(5*"026789B`!!

! E863=AI8/0/4*F23=/03?/=!^bBa![Zhha\/!cYhe^]B!U:4B!

eeeB!NAI2/=*8H*E865I2/0G4^*&>=*E?<3?/=*8H*D0/06820*26*D85390/*#A=/2G0B!,<=G?G/!!

! 6@;8:FFQ!XYYYB!(;>8<B!

-@@;:Q!%=@IGCB!&>=*)34<=*8H*E866=G3=B6=55^*!/01234(5*"026789*06B*&>8A05*D46G>86B!!

! 6@FMI4>GQ!->CC@M;>/!*B!@A!->CC@M;>!(Q!Zh]cB!(;>8<B!

$F9:;IG8Q!'G5I@89B!_%=:!1:J!6@8C?>@MC8:CC!G89!<=:!$F9!"5C<:IB`!#II/80G>=5*38**

* !/01234(5*"026789B!.9B!6=G;F:C!6F:;?B!6@FMI4MC/!$=>@!"<G<:!*(Q!Zh]^B!ZhheXX]B!(;>8<B!

(FG<<:;Q!U>FF>GI!-B!&>=*!/2A*D>8=62Q^*"=G8653/?G326@*&>8A05*D46G>86B!+F@@I>8K<@8/!!

! ,89>G8G!*(Q!Zhc]B!(;>8<B!!

"G89:;CQ!"?@<<B!_(58?=@8)C!(G;G8@>9!&>C<@;5B`!`26BH?<*D<=05?/=5^*N55045*86*&>8A05**



! !

! !
! !

! ! !

b^!

* D46G>86B!.9CB!V:@;K:!#:O>8:!G89!3GO>9!#:O:;:8SB!+@C<@8/!#><<F:Q!+;@J8!G89!!

* 6@IDG85Q!ZhcoB!(;>8<B*

"?=GM4Q!%=@IGC!&B!D46G>86^*&>=*$82G=*8H*#A72@?234B!6=>?GK@/!*B!@A!,FF>8@>C!(Q!Zh]ZB!(;>8<B!!

":G;CQ!dMF>:!6=;>C<>8:B!_+FG?L!G89!U=><:!'G>84@JC!G89!+FM;;5!#>8:C/!":HMGF!!

! 3:O>G8?:i3>O:;C><5!>8!!/01234(5*"026789!G89!`0586*b*;2Q86B`!&>8A05*D46G>86^**

* "=0B26@*H/8A*3>=*`0/@265B!.9B!1>;G8!244GCB!#@89@8/!PG>;F:>K=!3>?L>8C@8!*(Q!XYY^B!!

* (;>8<B!

">:K:FQ!-G;L!'>?=G;9B!E/=0321=*D0/06820*26*!/01234(5*"026789B!(@;<!UGC=>8K<@8Q!1B7B/!!

! E:88>LG<Q!Zhc]B!(;>8<B!!

"FG9:Q!d@C:D=!UB!_':F>K>@8Q!(C5?=@F@K5Q!":HQ!G89!#@O:!>8!!/01234(5*"026789B`!#II/80G>=5*38**

* !/01234(5*"026789B!.9B!6=G;F:C!6F:;?B!6@FMI4MC/!$=>@!"<G<:!*(Q!Zh]^B!Zb^eh]B!(;>8<B!

"F@?@I4:Q!U>FFB!+2>2<25A*06B*3>=*)?7<2A=*D853A8B=/6^*&>=*c]2d)38/4*8H*0*;2HH2G?<3**

* "=<032865>2I*H/8A*"8A0632G25A*38*D853A8B=/625AB!1:J!7@;L/!'@M<F:9K:Q!XYYoB!(;>8<B!*

%G88:;Q!%@85B!_(G;G8@>GQ!.8:;K5Q!G89!3>CDFG?:I:8<`!&>=*.2<586*e?0/3=/<4*XBZ![Zhc]\/!!

! Za^eZbYB!U:4B!

U:>CL:FQ!%=@IGCB!&>=*"8A0632G*)?7<2A=^*)3?B2=5*26*3>=*)3/?G3?/=*06B*D54G>8<8@4*8H***

* &/065G=6B=6G=B!+GF<>I@;:/!d@=8C!&@DL>8C!*(Q!ZhcoB!(;>8<B*

r>s:LQ!"FGO@NB!&>=*)?7<2A=*-7P=G3*8H*%B=8<8@4B!jZh]hkB!1:J!7@;L/!0:;C@Q!XYY]B!(;>8<B!!

!

!

!


	Georgia State University
	Digital Archive @ GSU
	5-11-2012

	Slothrop's Sublime: Perversion and Paranoia in Gravity's Rainbow
	Christopher Simony
	Recommended Citation



