%8J 784F <A 'FL6;B?B:LKKK KKKKKKK KKK

BAGS8AGF ?<FGF 414<?4578 4G *6<8A68 <E86G

N 0
Psychology

%8J 784F <A 'FL6;B?B:L

=BHEA4? ;B@8C4:8 ;GGC 88F 8?F8I<8E 6B@

FCE87<6GUEBG6SFF<AG;8BEIBOCSE68CGHMBAF6<BHFASFF

+B@NBLEI4AA*Y  $AE8> 4172P>°

SHOM) S 188%. [ s #( %+ |
SOHsHL #))M S ML N k] %* |

Y+ # % & *+) o+

L8 ( 'E87<6<IBEB68FEA: G;BEL ;BG?L7854G87<AASHEB-6<8A68CFI6;BMB:L 4A7 C;<?BBC;L CEB@<FE&BBKC?4<A
'E87<6<ISCEBSFEA: AH@BEBIC8B8USHA42A7 6B:AG<ISC;8AB@BA4<A4 F<@?3AAT7 8B.4AG@4ABE A FB@BI<GBEF<BAFKS;8G;8
BA F6<BIBFF BEL<M@5-G<BHFATIBEG<F84F4 A8J G;BELBI6BA6<BHESBSMS<BA;8 GAFBIG;<FCACSE<FGBIFFSFE;8G;8E
'E8EBDIE<GEHIEBA6<BHABFF G;<PB?4<@FE@XB<6.8 J<?758 4EH<A: G;4GG;8 'E87<6<ISEB6SFRA: G;BEL64AMBEBKC?4</5;8 GEARG<BA
'E87<€<BBEBHD<AQ<Ma<BA 9EB@1/6BA6<BHEBBA6<BHESB8(G<BAA<GEERERGAEGSE@F;8 SKC?AIG<BAFISEHL " G;BE<FGBFG?L
'8E68CQ5H42. CBG3F<F

6BABEAG;8 CEBBA <G<BABI6BA-6<BHEBBSCS<BA84KA: G;8 :8AH<ASR4GE4FHFGE4B36BA-6<BHABFRHA

GBH6;87

'E87<6<ISCEBSFRA: " <FGHESAGBAS8BIG;8 @BF@854G87G;8
BE<S8MB95E4</OHAG<BAF;8 G;BELC<GHESE;8 5E4<MF 4 ;L CBG8
F<G8RA: @4;<A8 @4G6sA: C8B8GGH42. CBG;§8F CEREBECE<BEB
?7<89FBABHEIGST5L 4A <AS8EA?;<8HIEB;<64?@B782<G; <ACHGBB@XA:
G;EBH:; F8ABEIL6:4AA8?F L CBG;88FBIG;8 <AG8EA?@B78UES54F87
BA ?84EAA: AF J8?2?4F Q4E7 J<E8T8IB?HE<BYEL6BAGE4<AGBS8A3G
42 +:8 @<@4G6:58GJI88A4 ;L CBGBF<RBAT7 G;8 F8ABEIAHG
4@BHAGFBILEG<6<B3EBD *H6; 4 @<@4G6<FCEB&4G87;<:;8E HC
G;8;<8HMB;L BIG;8 @B78?HAG<X:;8E ?818?7;L CBG;88F4E847=HFG87
466BEZA;?L +;<F CEB6SMBOCES<6<BAEBE<A@MIG<BAS  <FBBA
GHESAGHHA<A: <AG;85E4</BA @HBR?8G<@B64?8RG4EBHFFG4:8F
B9G;8C8B8HAXSHIB;L 4A7 <AI4EBHFSE4</AS<BARI;8E8 G;8C4EGF
B9G;8</C8EA@B782AESB@687787 &E4A<F@BACH?8BHUEGA: AESABG
5BHA7GBBAGAAGAF<ISHT4RA: BI9G;8<E/AC8EA?@BB?F +:8L 64A
46BAG;8IBE?7 G;HH6G<I8?6;4A: <A: FSABEIKALHGEB@4G6,G;8@
J<G; 4AFC86GB9G;8 </AC8EA?@B78? A6G<I8<A8BAGE F88'4AEE 8GA4?

?B@9I;BC8 <FGHESBAGTHGAGE:;8" G;8BEL BE <AG4AGEHA
78EG;8 CESFHEB96HEBAG4F <BA 788C 5E4<AB8GBE>F4E858<A: E8

78187?BC8747BA:G;8 ?<A8B9G;8" @B®B?F BE4 8G4? #BG
G8BG4? +;8E8 <FH4?FBIBE><ACEB:ESHBAG;8" 4A4?E<mB9
@8G4J4EBABFHIAT ;<:;8E BHBEG6B:AG<BA?8@<A: ?8@<A:

4] *L@CGB@6;4G166B@C4ALCFI6;BF<FFH6; 4F 78?HF<BAF
4A7 ;4??HAAG<BABEBABJ 58<A: E®BA<BES7<A?<:;GBI6HEBAG
G;8BE<8F 74@F 8G4? BE?8G8G4? *GBEM8E547?

AWRBAG8BIG;84CCEB46,64A4?FB8 7TBEH@8AGS3BL ESBAGIG
G8@CEBES<ASSEESG;8 F<A<®4A68BIASHEBA426GH G<BAFACGHES7

Y BEESFCBA7<AHG;BE
o @4EI4A WHBAF6M+ $4EI4A

;GGCF 7B<BE:

)868<I87  IHA8

14<?4528 BA?<AKK
S

= ABJ<784CFLS6;

)868<187 <A E8I<F87 9BE@ %BI8@58E 668CG87

%BI8@58E

BE<?45<BAF
G;8BEL ";<?BFB

5L 9%) FG64AF ?<A>8CG4? 4A7 G;89HAG<BB9

8<?5EBA ;4<G HA’8EG;8 CE<F®@9G;8"
C;8EF4A7 ABHEB-68AG<FBRES4RA?LAFFH@85;4G  J<?BKC?4<K8E
6805<BAB ;JL 8G4? 4&8B/<BAB?T@4A E<BBBA
4AT7 46G<BA?4E> <A4 FLE8@G<8A7 HA¥87 @4AM8E

A F;BEG<AFB@®DH4E8EF <RBKC86G8GBE86B@8G;8:7B547G;8

BELB95E4<AHAG<BAE<SBA +,<F M84F;BH?758 FB@8;4G
G8@S8ES8BL G;8946G5;4G@Q4AL6BAG@HEAEIASHEBB?B:64?@BB?F
BOC8B8UG<BAAT 6B:AG<BAB ABGIBE> J<G; CE8<&<I8AB;<G8GHESF
%BG-HFG;4GFB@8G;BE<FEESBC8A?IF68GE4? 6?4<@A: 8<G;8EG;4G
G;8E8<FAB 8| <8A68 9BECEB<6<BAEBEIB;<G8GHESAG;8 B5G4<A87

74G4"B:B +E8ABI8 ' <?<CR8(4? C BEG;4G5;8
5E4</A64AABCACSRBBE@S;8 BBRG<BAE CBG8F<M8BL G;8" G;BE<FGF
'HEI8F 8G4? &G;8EAHG;BEB@BE468B@®BIG;8" <784FBHG

466BE7ASBHE4CEZ<€G<BABA?L4 ?<@G8EB?&AG;8<B66BHAGBI5E4<A
9HAG<BAH??<8E 88:8E 8 FC<GB;8F8HA-8G?8DHB8F
G<BAE;85EB4ASFBI<GEKC?4AGBEE6BC86B@<A87I<G; G;8E82G<I8
F<@?<6GB<G8KC?4AGBECE<®C?8FQ4>8G;8" G;BEI4AGE4B<IDBE
@A4ALG;BE<F@R7 7<BLC?<A8F

$HFGG;8" G;BELBKC?4<A8B8CSH4BBA-6<BMBFFFJI8?? BA
FE6<BHFGAGHEBEFSAG@ ?4E:8CAEBI4A 4:8AC FABAGAP<98AT HAOB?7
7<98BAG?REB@5;8 ABAGBA-6<BHBASF 9" <A887 4FC<E8EB58 4A
4?7BA6B@CAFEA: G;8BELBIG;8 5SE4<AGBBKC?4<AC8B8A5<BAA7 46G<BA
4A7 8ISELG;<A: @8AG4TA58GI88K B ;JL C 8KC?A4G<BA
B96BA-6<BIABFFGB58 8KC86G8BPEB@ CEBBASAGR9 6BHEFSG;8
" GBEL@<:;G58 G4>8A8FR@5<G<BHF?BE 8Ki@C?8 <G@<:;G58
G4>8AHFE-4 G;BBELBI<ABEAG<BWBJ <A6BEE4A76<BH<GFE<6; 6BA
IBE@EGB-B@Y8/EFGE®C?84FH@G<BAMHBHE<KA: FLIG8@H-H6; 4F
G;8 9ESBABE:L CE®C?8*H6; 4 G;BELA8SS7 ABGHC<E&B3KC?4<45;8


www.princexml.com
Prince - Non-commercial License
This document was created with Prince, a great way of getting web content onto paper.


+## +0
7<98BA6858GJ88A6BA-6<BHFA7 HAGBA-6<BHEEBSFERA: J;<?8 FG<52
<A: G;BE8G4??18K6<€A: F 4 @4G8HB9946GG;BH:; FB@84HG;BEF
JBE><A: <AG;8"
GBG;8:8A8E4BKC?A4G<BBI6BA-6<BHABFF*B@8G<@8FxH @4G8B9
<A<EB86GHGG8?7<AAGH8 64?7B ;JL F E&AE>G;4G <RBKC86G8TB
8KC?4</K8B8G5<BAAT7 46G<BAA7 8I8ELG;<A: @8A54%A58GJI88A 'E8
FH@5?L J;8A FC84x=A: BOC8B8UG<BMB <AS8A7TGHEBISEG;864F8MB9
$#( $*( C8B8CGS<BAFI8?? ABBKB?HF<I8?I1G;8<AG4A6EOHIGBA6<BHF
C8B80G<BAF,<F <F6BA/E@875L B ;JL F BG;8ECH®<F;87TFGA@BAGF
FH6; 4F ;<F EGQ4E>G;4GG;8" 466BHABIS<ABBP?AEEH?EL;8 78187
BC87J<G; )B8CFGBEXA7 E<EBADHE<F;8FG;8VEFG 4CCEB46,GH<
FHA2$#( $*(#((O B ;JL C 8@C4F<KAG;8BE<A4? BE
G;4G)8 64A (Y<BBISE4FRC86GB96BA6<BHBF<A4 :8A8E42A66BHABY
SE4</QHAG<BABDSESHL " B ;JL C &G;8E4HG;BEF
7B ABGAB>8 "F ARCE45<B/&SB586B@8G;8 :8A8E4U6EBHABISES<A
IHAG<BASHGF<@?LCEB887 GBFG4G8;4G' 78?<BEF4 A8J G;8BELB9
6BA-6<BHE8B8CGS<BAB5 FBA4A7 E<IGBA C 5B?7?14R-8EG
G;4@BBA6<BHABFRXFABQR ;4E7 G;<A:GEHAT8EEG4AT78F6E<SBE@4>8
:L CBG:88H5BHB <BABAFB4G8RG<G; <A8BA6854F87BA788C?L
FGEBGESXSHB;<64? CEBB5<?G<658?<8985BHG-8A4<BAF.<8F8
4A7 $8GM<A:8E C 6?24<@3;4xG;8" G;BEL<BAG;8E<:;G
GE46>:G@4L CEB78 G;8 @84AFGB5H<?7A8) 6BA8GSHABE<7:8F58
GJBBAG;BESG4?4AT7 8@C<HA?IBE>BA6B:AG<BAAT 6BA6<BHABFD
?4E> E<IGBAIA7 .<?><ABAG;4G5;8<BBEF<BM9G;8" FGBHGS@CGF
GBCP4LG;8 :EBHATBE> 9BE4 FHFGAB<I8 SHGE3<F<BAEL 466BHA®9
6BA6<BHMBF<E870 ?4E>8G4? C 4A7 E4ALFBA
C G:4BAG;8" 4CCEB46; (BbBA6<BHESBSMSHABKCEBAGS<FG:8
CEBH6@9G;8 BAG<EBEZ<6<BM<AD<ME<BEEB68FRGF78G8@®<A87
5L G;8 <AG8E6G<BAFBGIBBAGBIBJIA 4A7 5BGB@HC<ABBAG<BMWBJ
J<G;<AG;88AG<ERSHEB;L O '8E;4ACF @BFG<A<®HAAG?LB 8E<:8G4?
<A?H78 G;BEL<AG;8<P<FBO@BFSAVIBAG<4EHESAG7I8

54G87G;BE<BB%6BA-6<BHBFF F F8FEA: G;88KG8AGH);<6; 6BA-6<BHF
ABFKFLIE8@&H4??IE®4G8TGBG;8 BKC?4AGBEI@BIBFB94 " G;8BEL
G;868AGEAGAFBIG;<FCAC8EG;HA-88@EE8 4 JBEG;)<?88KBEB<F8

A G;89B?BXA: F8&<BAB8 9BHFBA6BAGSB@HE4EI4G8@C@&BVG
6BA-6<BHABF~KAGB;8" 8KC?4AGBEEG;8@8 4A7 6E<GA??I4F-8FF5;8

E&FH?@846;87FB94E
& # ! ! !
B8F " ;4F G;8E&BHE6G8EB3?18I4G8<A<GBJA GBE@FE;8 GE4A

G<BAEB@HABA-6<BHEBSBA-6<BHEEBSFRA: B9C8B8CSH4BBAG8AGKF
9G;84AFJBE<H8F G;4A" <H G;8BELBI6BA6<BABFBA4 CAEI<G;

FH6;JBE>87BH@CCEB46;8RF <:;;8E &E78E+;8 BE<8F&+ EBJA 8G
47? #4H )BF8AG;4? )BF8AG;4? ?B54? %8H
EBA4BE>FC468;8 BEL %.+ 8 ;48A8 BEAG8G<BA4Y)

'E<AM G;8BE<8BI6BA6<BMABFF ?? G;8F8G;BE<8BR&G8@CGB
8KC?4<ABJ @8AG4BBAGBAIBGB@86BA6<BHH8 ) G;8BEL:<I8F
G;89B?BJA: 4AFJSE @8AG4BBAGBACTB6B@86BA-6<BHESA 9BE4G
G8PBBAGEKAGBE;8JBE><A: @8@BEL +;8 %.+ :<I8F 4 7<98BAGIA
FJ8E @8A548BAC8AGIB6B@FHBBA-6<BHBL 8AGSEA: <AGB;8:?B547A8H
EBA43BE>FC468 A7 466BE%A:GBG;8 &+ G;BEL @8AG48BAG8AGE
6B@3BBA-6<BHF8A 4CCEBEAGS?ESEFBAGSEIL ;<:;;8E BHBE@8AG4?
FGAGS8F

4G <FG;8" G;8BEL HAFIBE GBG;<F68AGE4RH8E<BA+B 58:<A
J<G; FB@8S84@E&LBEG;4G5;8E&HA <A@4GB<AB8GI88AFB@ B9

AG;89B?BXKA: J8 HF8G;8G8E@BBA6<BHABFB<AG;8F8AFBIC8BSASHAGBA6<BHF
ABFF.8 4E8</G8BFGB8%AG;8 @86;4A<F@BIG;8 GE4AG<BABGJIBBAABABA-6<BHAFAT
6BA-6<BHESB8UG<BRII<FHA4?4H/<GBEUAT BG;8E6BAGBAGE 7B ABBAGBEAGRBS54G8F
45BH@EN668FFBBA-6<BIABFD<AG;8FSAF®B9 ?B6> .8 AESABG/AGSEFG8%ABJ
6BA-6<BHEBAGBACHB6B @8EXLBEGA5784<25?8GB@8@BELAAT7 BG;8E-C8<42M8BB:A<
G<IFLE8@BG6

(#( 913, I —

G;8 CE®C?8FCBBHR4G8ABL " G;8BE<8HAT G;8 46GH4BBAS8AGB9
6BAB<BHFC8B8UG<BABE <AG4A68G4AF 588A4EH87 G;4GJ;8A F8A

9E4@IBE>47I8EG<F8 4F4 G;BELG;4@BBACGE<5HG8F FBEIKACHZEHM@6<:HBHF 4AG<EAG<BAI<4FG;8 BKCES8A6876BAGSACH

EFH6<A: BE<:ABEA: C8B8CGH4AB<FSFG<WP<4ESF88A4F @BI<A: 4F
58?BA<A: GB4 CAB<46?4EB5=-86648:BEL 8G6<A6BA-BA4A68I<G; J;4G
<F8KC86G8TB58 C8E8<I87 78 #4A:8 8G4? & 4??4:;4A 8G
47? '4A<6;8??B8G4? A FH6; 64F8F<@<:;G58 4EH87
CE8<65<I8L CBG;&8<@BF8 C8B8GGHARASSEESE<BBAF<A4?KS;4G
7B ABGBB/GEA6GG HEG; 8D BESC8E8CSHA8KC 8656 <BARACEBISCSE
68GHA@B8GA46BIG<BA;BE @4A8GA? @4A<ErAGBT8E8C5H4?
8KCBESG<BABL 6;4A: <A: G;8 CEBB5<?GIG;4G4 4 5BEFG<@HRIBH?7
58 CE88AG88G46BAG<ISFBACHGIGBG;8 CEE8AGSFG<KP<78G8E
@<A8A4 FGAMETJ4AL 4F G;8 GE<&P GE<#BEFCBASAG858GI88A
FH586G<IBBA/78A684A7 B5=86<I8C8RBE4AGGEHE46L <AESAFSBBE
8KC8E>E<BBBAEHBAGAF 6B@C4E8TGB3KC865E<BAABAEHBAGCEHBSC
GH42H7:828AGRG;8BEEFH?GFA 64G87<98BAGSHGEDH4??KAS@4G8
6BBBHEG<BBY" @86;4A<F@EBA7 G;8 @86;4A<F@B96BA-6<BMBFF
AAG<E€4G8FG<EP<4E878G86GEBE<78/¥87 94FGEE4AABHGE4BEHA

CE8<6G8BASF $8??BA8G4? '<AGB8G4? ?G;BH;;
G;8 FC887BOCEBSFEA: <FABCAS@BH-4E?L4 6B@BASA@94 " 8KC?4
A4G<BAG;<F@<:;G 4:4<A 58 G4>8AKAFGE<A. G;8" G;BEL <AG;8

9B?BJ<A: @4MBE *G<@?<4AG<E4G81<4 <A58E4?C8B8CSHA®BB?F
4E8CEBGSFF®UFG8EA7 :8G <AGBBA-6<BHFGE84EBBASK;4AA8HGE4?
4A7 HACEB<6GA45MBABF47G;BH:; F88$H 7E<>8G4? 9BEFH?GF
FH:8FGA: G;8 BACH-<GBBA?F<BAHABKC86G8FG<PSE84><AGBBA
F6<BABFPRAFGEE4AG;8 CEG<6GASTBASF

BJ 8IBE 7<B@b<:HAG<BAA7 4668 BEIG8TCEBSFEA: BOFG<@P64A
58 <AC?46SH89BE&BA-6<BHEEBSFEA: 58:<AF ,F <A: 4 7<6<AB<BS;4G
‘BGBAGEBAG;8XA6BA6<BABFH-GHMBF EH 8G47? <GFC?4H
F§?78G;4G5;8 @86;4A<F@B97<A@b<:HAG<BAA7 4668 BEG<BB8?BA:GB
G;8%''&* () ( B96BA-6<BHABFFABGEBG;8:8AH<ARABHE4RPHF-GE4BY
6BA-6<BHEEBSFEA: 'ESESBI¥<G8B96BA6<BABFFBIG;8 @8AS<BA87
FBEBESG;8 @86;4A<F@B;4G4G8 G;8 C8B8CGSHABB/ACSAGBE CAB<6
C4G8&AG;8<BBAGEBEBAHGS;8ACAFRS ;8 @BAGEG;8F-GEBHIESE; 4G
@4>8G;8@6BA-6<BHF

(wE ot EC S SHEE( S0+ 1

*B@8 G;BE<FEHIDSEHAA 466BHABY9" G;4CCEB@<F&BB 58LBA7
CE88B¥<GHYBA6<BHBFF+;8L CEEBF&;4G @<:;G58 64?784 6BA
FG38<18674<@9G;8 E®45<BA8GIB8ACEZ<E<ISCEBSFRA: 4A7 6BA
F6<BHE8B8CG5<BACEB<6&5<I8CEBSFERA: 6BA-GZHGSEE;8 @86;4A<F@B9
GE4AG<BBEB@1/ABA-6<BHEBBA-6<BHESB8G<BAA G;<H-865<BAI8
F6EBA<MB;8<B?4<@FA@BEZF8G4<?

6BAG3IB<I8 6?4<@E<&DB/?7G;8:4C 58GI88AHABAG<BHFAT

6BA6<BHEEBSFEA:J<G;G;86BA8CSHARFBHEGCRFEB ESGAEGRS;8"
G;8BEL+;8 G8ASEY" ES88I4AG<AG;<BBAGSKEES G;8ASEBHFFLIG8@
4F AGKGEBFA42A <AG8E4?@B78 BYAAG<GCIGBEC8E85H42. CBG;8
F8F5BHGE3;8 64HF8BI<AB@<A: F8ABEI<ACHGFESAFBEIF<A47<F784?G
J<G;G;EBH:; <A8BA68:8A8HEA: C8B8GHAY. CBG;88RI<G; G;8;<:;
8FGCEBB5<*GLIBES;8F8 L CBG;E8F58FBKC?4</5;8 <AB@A: F<A4?F
9G;846GHA??B5G4<A: F8ABEIKACHGFB ABGR4G6J<G; 4AG<EAG<BAF
G;8@B7878C8A8AGL CBGBF<KRHT4G8BL 474C&A: <B3?GBIEEB@
@B/AGECEZ<&<BBHEBEF

.8 6BA<78BJB" 6?4<@G6;4GSEIGB?HDA4GE;8 GE4AG<BAEB@
HAGBA-6<BHEBSBA-6<BHEEBBFRA: 46; B9G;8F8?4<@&@C;4 F<M8F
7<98BAGIFC86BICEZ<E<ISCEBSFRA: +,8 VEFG?4<@BA<BEFGBA
F6<BHABFRIFG;8 EFH?BI9<A8BAG<4RT74GA: BOC8B8IGH42. CBG;&8F
45BHG3;8JBE?7 +;8 F8®BA7674<@BA-<BEFSBA-6<BHABFHIF4 @B-4<6
BOC8B8W5HAR. CBG;88HI<G; G;8;<:; 8FMBISEA?TTEBB5<GL

SHOSHW( (#'H! % )#
*B@8" G;BE<FGFAGG;4G5;8 CEBSTHE®BI@4><A: C8B8CSH4GBA
GBACGHBA-6<BHEFG;8 *%) # B9G;8 C8B8G5H47L CBG;88FI<4 CES8



+# #  +l0

7<G<IBEBEEEBE4G87G;EBH:; G;8CEBSFRA: <8HIB;L +;8 6?24<@F
G:;4G);4G <FABGH(74G87/B8FABG86B@85BA6<BHFTIBES<I87 A G;<F
I18<A B5 FBAA7 E<GBA?4<@BA6<BMBFFGES F<@?LG;8 CEB6SFF
BIBWG@<NA: 58?7<896:EBH:; <A8BA6® B5 FBA E<GBA C
J;:8E8 (B8?<89MESGHES HA78E-GBBZFC8BSGGHA2. CBG;§8HAT7
A8BA6AF G;8 BB AG<BRICEBB5<?G<E8B3AHA2. CBG;E8F5L
BG@<NA: G;8 FHY6<8AGGEG<6BICEBB5<2GI<BBG<BAF B5 FBA
E<BGBA cC BJ,L 6BAHEFC 39G;8E8<FAB CE@<€<BA
SEEBEGBBKC?4<AJ4AL G:8AG;8ESFABGKA: GB58 4J4E8 BD B :JL
C
+;<FCEBBF47B8FAB®@46<AG<42?4A5<2GLG@4>8FF8AF&B<8]
6BA-6<BHEB/AGBAGH G;8 EFH?@OHT4G8B4F87BA G;8 @BFG@BE
G4AGAT F4?<8ABAGBHE<7BIHFD8ISAGHKS: 4BBH?ABGS CEZ<6G87
9EB@5;86HESAGACC?<8Z/AG8BA?@B787"88C<A: HCI<G; HACEB<6G87
ARC86GBOERIXGKBEIB<4?4A7 J;8E8 58G8EBRI842)<G; FH6; HA4/S<6
<C4G8BA<EBADSAGAB;47?8A:8FG;4A 7<E86G HAGBA6<BHBKCESBAGS
BJ 8ISE G;81<8J ;4F G463 AH@SEBIB5=86&<BAF;8 VEFGA7 F<@
C?8FB5-86<BAFG;AG<GBSFABGF88@GR58 G;8 64F8G;4GBI8EL 6BA
F6<BHEBAGSAGH EFH?898| I8AG<ARAT4GS.;.8A 4@ ?BB=A: 4G4
940 <24BBB><A9EBABR@84A7 7B ABGDBI8 @LF8?8EG;85BB>4EBHA7
4@ AB@GBAGAAGRITZARA: @L CEBEFBA G;8 54F<B9A8J 8| I8AGS
G:;8F4@8C8B8MHA®B78%MOC?<8G;EBH: BHG&8G 7B ABG-GBGBA
F6<BHFPB&A: G;85BB>
*86BA7?L FB@8C8B8MSHACERERES()* $# G;8L4ESABAHT4@
578 EG4BGE4ARG;89468B9A8J 8| I8AG8 OBA 8GA? '8E;4CF
G;8 @BFGGE<A: 8K4@C?8BIFGHIBEAC8BS8GHACERERKFG;8 I<FH4AX?
?HF<BMB9G;8 @8F .<A7BJ @8F EHAB 8G4? +:8
@8F .<A 7B) 4FG;8A4@8FH:8FG <M GBLI<A7BJ G:4G4F 4 5H<?EA
C8EC86<IHNAT7 ERS4GEFRBI?I<ABA87<E8G<BA<A 7BJF CE<BEKCE<
8A68FG8F 4ESESGAA] 24EG;8 @8F .<A 7BJ <FBKCESABS74FFHSE;
8I8A G;BH:; <GF6GH??14 GE4GEB<ABBESBISE <GFERS4GA: <ABAST<
E8G<BAG6BA G4ABC8875HG<GICC84ERGBAA B5FSEISEGBF?BJ 7BJA
FGB@A7 ES8EF8G;8 7<E86<BBI<GRB<BAA4TGEEAGA: C;4F8F %B
@4G8EBJ) @H6; G;8B5FSEISEBELG;8L64AB@BKCESAGSG;8I<ATBJ
F;4C84A7 @B><BA<98BAG?ISIBA <% FG<6BE4 C8A<FA7787 4F4 E89
8MBABSCB<AGR87?C G;85E4</AE84>G;EBH:; G;8<?HF<BA+;8 FG<63<??
HABKC8667?LCAFFS;EBH:; G;8 FB?<3E4@8B9G;8J<A7BJ J;<?8 G;88K
CEBAB8BIG;8FGE4A:8BI<A: J<A7BJ J<?FG4IG;:8F4@8
+:8 @8F .<A 7BJ ESEFSAGEF F8BIFGHIBEAABAHT4@5?8C8E
68GHACEREBBASEAA: G;8F;4C84A7 G;87<E86<BRBI@B5<BBII<FH4?
B5=86GF;8 J8??>ABJA B??BJ $4F> 7?HF<BA E8:BEL EBF
=84A8G4? <FAABG;8EBKA@C?8B9G;8 FA@8C;8AB@BABA +;8
B5FSEISEF884 FG<BE4 ERG4GA: 6BASK 94683I8A <9G;8L4E8<ABE@87
G;4GG;8L 4E846GHM??1?BBx=A: 4GG;8 6B/A418 F<78B9G;8 @4F> 468F
4E86BASK 4A7 G;<FCE<BEE#SF G;8 C8BSAIS<BAA 4?7FH6; 64F8FG;8
:4E7J<E87 BE?84EA8 BBAGE4<ABFC8E8G5<BAESABG-HBSWE5?8 GB
G;8FGAMETIBE @98l T8AG<AITAGA: &A G;8HTAGA: ISEF<BBIG;8
6BAG36<18674<@G;BH:; C8B8G3H4A CBG;88FSKCESKA: FGHEBEA
CEBEBBH?ABG86B@8BA6<BHEH6; 674<@CC84EFEBHAPSFF
+,<E7?LG;8 6BA6<BMBFF( HTARGA: 624<@F6;47?8A:87 5L <A8E
8AG<AATAG8BEBHE<A:J<GBHGS;8 E846; BO6BA6<BHBFF K 4@C?8F

&A8 BIG;8 E8<8J SEFCB<AM®HG5;4G-B@8<FH4ARC86GB9G;8 C8B8<1875BB> FH6;
4FG;8?8G8EHA7 JBE7FAG<GEBISE @4LA887 GE:8 6BACAI??IHT4G87<4 FAGAT8FAAT
8L8 VKAG<BAFIBA J;8A J8 ?BB4GG;85BB>C4F<I8?L BJ 8I8E G;8 EGQ4<AA: 984HESF
FH6; 4FF;4C8 BE6GB?BHB9G;85BB>A887 ABG8 FBHZ4G8<ACAF<I8I<8] <A: +;HF BHE
CB<AERQ4<AR?<7 HT4RA: <FABG\8BH-4EI9BE ? BBA-6<BHFABE8<I87I<FH4B84HESF

&A8 B9YG;8E8<8) BEFCB<A®H®;4G5;8<?HFBEIBDB6BIG;8 @8F J<A7BJ <F46;<8I87
BA?L);8A G;8J<A7BJ <FC4IF<I8?1I<8]87 BA4 I<78BF6E88A< 8 BA?L),8A G;8CBFS§<?
<GB946G<I8?G8FA: G;8 C8B8CG5H42. CBG;E8FM5BHE ;8 @BIS@BAGAT G;8 9BE@9G;8
B5=86GH5?B6>87+;<F ?<@>6<BABJ 8I8E <H5F8AGAG;8 FGHIBEACE<BE;4@8 <AGEB
7TH68<AG;8ABKE4EZEAC; <AG;8 @4</GBKG

(#( 913, I —

64A 58 7TE4JA 9EB@EFB84E6;BA 4H/<GBEIC8B8CS<BAGH%Z8FBA HABK
C86G8FG<@HMB@<F<BARA 64G&;4GASHE4EEFCBAFSFAG;84H7<GBEL
6BIG8KIESF,4C875L 8KC865G<BAF;8 ASHE4EFCBAFSFAS84QC8EBSC
G<BAGB<I8 BA88KI@C?8 E8?IBA CAGSERKCEEE<BAR@<F<BAA4S
CE8<6G45MLG;@:8A8HG8H $ 78G86GASHEAABABHB<?45<BAA
G;8:4@@454A7 H=<B>8G47 <I8A G;4G4@@446CGH4 G<BAF
AE8G8LG<IB?UF-B4G8U<G; CEG<6G<BREBER88 8<?5EBA  ;4<G
9BHE 6E<GA7ES<8]) J8 64AGE84AG8FBAE?IASHEARFCBAFSH

CE8<6:<BAEBHE)<AD<M3<BEEB68FF8F

+,<FFBEBICEZ<&<IHT4GA: G;BH:;; @4LABEFH?GA6BA-6<BHF
C8B805<BBIG;8B@<BAt;<F<F6?84EMB88A<AGBABA G422 @HF<4H5
=86GRB4G 784N8F<FBASI4AE4ABIG;<FC8EB8CG5H4?7<BH8E 84G 7849
<A4<THA?FAE8HA5?8 GB78G86G84GB@<<BARBA7 <E8H?4E5<8BE
GESAESH?4E584G-DHBAGBEFESH?4E BJ 8I8E G;8<B4E?L)' 6B@
CBABAGFHS6;4FG;8 @<@4G6A8: AGHGEFCBAFS$SNE 4ESGL&S4?7L
<AK546GH4G; <4F8G4? A 6BA6<BHF?G;8L Eq@4<AABHEA??L
DH<GB3AG<I8GBHMABKC86G8B;4A:8F <AC<G6;$BE84H8G4?
EEBEG;4GI@HF<6A8HE4??EFCBATGH<B?45<BAFEB@KC86G8FBHA7
C<G64FF@472FBA88<:;G; B94 GBASF884?FBr<?@4AA8G4?
CcC b +,8 78G86<BA4<4IESHAT7 CBBESS;41 <BE4ACSEBE4AGS
<A584G7849<A<4<7HA?HAT BG;8EI@HF<6IFH:8FGG;8 ?46>B96BA-6<BHF
4J4EBABFMBIG;8 I4EBHHMH/ <GBEI<B?45<BABHGG;8<EASHE4PIT4GA:
@86;4A<F@EQD4<AAGA6@BAT 46G<I8 9J8 4668CG5;4G5;8 $SWE <H4
ABHE42A 8K BOHT4GA: J8 @HFGBA?H78G;4GHT4GA: B94H/<GBEL
;L CBG;88HIA7 7<B;4E: <A: BICEZ<6<BBEEBE@ 4L <AGBASAG42@H
F<6MBGHBAG<ESPIABA-6<BHF?L

B5 FBA8GA4? @<GIG8G;<FGLCBIB5=86<BAL FGESHE
G;4G5BA-6<BMABFFC8EB4<ABA?LGBG;8 ;<:;8E ?78I87?FB9G;8 CEEH@87
,<8HIB;L BI:8ASHIG<ISKASEA?@BB?F BE <AG4A6F<@?8@BGBIES
W8K8FH68FBH??I<B;4E:8 CE8<&<BREBERBA7 E88EGG;8 5B7L GB
CE8-8CEBEB68G<IBDH<E<H@<GBHGS;8 A887 GBBA-H?G;86BA
F6<BMBFMB94 FH586GH <F FBPHG<BAG>ABJB7:8F G;4G5BA-6<BHABFF
64ABG<I8 4 C?46&BIBEL FSABELL CBG3F<F9J;4G J8 6BA-6<BHF?L
BKCEBAG8J4FA G84l <?LVIGBES7I<G; BA?L4 SE4@BAMBICBBITEH4E?
;L CBG;88F586B@<A: 6BA6<BHB8 JBH?7FBB/AA8 BISE?B4787<G; GBB
@4ALHT4G87,L CBG;88FE4A<A: 9EB@BJIBFX8IB?FBICEZ<E<I8<
8HIEB;L GBG;8;<:; 8FGHEG;8F@BE84F*CE4G?<A: ABG8HQ4AL
?BJ ?818?CE8<€<BREBEB<?758 F<@?L7<B4E7874F HAABBAG<I8
<I <A:4 C?46&B5;8@<A6BA-6<BABFRIBH?7 AB@A?L58 HAASBH-4EL
5HGBH??847THFAFGEAL

+,8 CEB38@J<G; G;<F<8HIEB;L 54F87FRPHE<BAFG;4GEFABG?84E
;BJ GB/8@4B4G&5;87<6<ABRBI8?MBIG;8FHCBF87<8HEbB;L B9:8BASE
4G<I8@BB?F4A7 J;,L F;BH?7BA8G;<AXG;4@A?LG;8;<:;8E ?8I8?FRQ4G
G8EBEBBA-6<BABFF+;8 " ;<8HB;L <G88@KBHF 7BSFABGAB4G?L
@4CBAGHK;8 @BESEAG<BA4RBHIB;<8FFH6; 4FG;8;<8HEB;L BOCEB
68FEA: 4B4FJ<G;<AG;8 I<FH4FLIG8@E4A<A: 9EB@4E?IE8<BAFFHG;
4F- 4A7- GBG;8<AE<BBS@H44B4F4A758LBA7 +;8 " ;<8HE
6;L ?46>BBA-6<BMBFFG<GPBJIBE?8I8?F5HGGH<@?LABGSEHS;4G
G;86BAGSAGIKCESFF84GG;8 84E?IFG4:8B9G;8 FGAMET7I<FH4?<8HEIE
6;L 4EBABISE6BA-6<BHF8 4E86BA-6<BHB9?BJ ?8I8?90845HESHH6; 4F
G8KHESBE6B?BHEOB5=86 GFA9BE 4G<I8-C868/64G<BB9IG;8 AAGHEB9
G;8" ;<8HB;L BI:8BABHG<I8@BB?RIBH?7 G;HF58 A88787 GBAFGSE
G4<5;4G5;8 CEBBF87<8HIEB; <64 FEPHE<BABE>FFLIG8@R364?7L4A7 <F
ABGHFEA HA@BSKG8747 ;B6 @BI8

<A4?7?LG;8 6BA6<BHBFF( HT4GA: FGBELF<ABA<GBAG<G; <A
FGAAG68EO6BA-6<BHE8BBS(G<BAE¥A: I<GBHGAL <A8BAG<41T74G8F
&A8 FH6; 6?4FBI<AGA4AGSH6BAGEHGEL <?HFBEL6BA-6<BHBKCE<
8AGBF/EIBA 5L CE8<€5<I86BAGBKGA 8KA@C?8B9G;8 FH6; GBGBJA
:8ABRIG8 K?HF<BARG;8J87?>ABJA "4AA<MF4?HF<BAJ;8E8 4 GBAH?4E
F;4C8 <FC8B8<I87 818A <AE8<BAFBIG;8<@:8 ?46xA: G;85BGB@HC
I<FH4BI <8A689BEG+;8 VEA: 46CG4GIBIASHEBAKAG;8 CE@4ELI<
FH4BBIBBKI<G; 4 E®8C5<18V8?7BA G;8 <?HFBEL6BAGBHEF<AE84F87
J;8A J8 7?BB>4GG;8 "4AA<MF4GEA?8 *H6; <?HFBELSKCES8AGSFAES
CEBB85?L 8IB>87 5L GBUBJA 988B46> 9EB@ASHEBAKA;<:;8E BHSE



+# #  +l0

I<FH4"E8<BAFJI<G; ?4E:8EE&8C5<18V8?7FGB788C <AELEAAH?AE?AIBEF
B9G;8 CE@4ELI<FH4BBE8K <G>8A8G47? "B> 8G4?
?HFBELC8E8CGEES:8A8KIG87G;8EQI<GBHGIAL CBF§<?GIBIHT4G8
9EB@p;85BGB@HCCEB<6<BBEBE<A4?FIBES;8FF<A4?FIBEABA<?
?HFBELC8BSCGFGE4I8<4 CLE®@I4? ASBHEBARBAGSKAG;8 :E4AAH?4E
4A7 BFC&H<4??EHCEEB4ARAE?4ISEFBI G;8 CE@4EL6BIS8K 4FGBRBG
47? $H@9BE7 'EBI<787 G;4GA8BAG<AATAGEEDH<ES
4 6BAEBAGABRICEZ<6:<I13088B46>4A7 SEEBEF<A4?FG;8 6BA-6<BHF
ABFF( HT4G86?4<@4ABG®8 E<:;;G 7?HFBEL6BA-6<BHESESCGEB@
C?8G8BLCAFFS;8<A8BAG<41T4G8@%6;<ABEL

?? <A4??G;8I8EF<BBI6BA-GEIB<IH?4<@E4I<A: BAG;8 ABG<BR9
8| IBAG<41T4B3A: 7TBBFABG-88@GE8 FH68FBH?

$HH( S SHSH( 1- L)
%30’ $ %'$ 1)

G6BH?%58 B5=86G85;4GI8 E847GBROH6; <AGB;8674<@B9 B5
FBA E<BGBAA7 B ;JL  $4L58 G;8L7B ABG4AGGH4LG:4@6GHU?7?IB6
BHIKA: 8| I8AG<4MATARA: B9;L CBG;88<FRJ;4G 6BASEGHASBA6<BHF
6BAG8AGEBSBA-6<BHBASF '8E;:4CF G;8L =HFBAAG GBGBASL G;8<784
G;4@®BA6<BHESB8AS<BAFVKS75L ;L CBG;88FI<G; G;8:<:; 8F®BISE
4?TBBE<BEEBB5<2GL+;HF BJ;L JE<G8K2 3FFH@®#BJ G;4GBA
F6<BHESBSMG<BAF78G8B<A8BL G;8CEZ<€<BRE,L CBG8F<H<G;G;8
<:; 8FBISH?TBBE<BEEBRS5<2GD B ;JL C A4 F<@4E
I18<A B5 FBA4A7 E<BBA?4<@5;4BBA6<BHESBSMG<BAFH?ETEB@
G;84@8@CGB/A7 (5;858FG<A4 4L8F BAS@4F8AFSCEBB5<?G<B8K
C?AIG<BABBHESAE<H@ B5 FBA E<IGBA C BJ;L

6477?15;8 ;L CBGBF<H<G; G;8 <:; SFGCBBGE&<BEEBS5<3GIG;8
Q<AA<A:;L CBGBF<B J8 9B?BJ FH<G

+:<F ES4%A: 5LC4FFSBA8B9G;8 @4<AB5=86&<BAIB E4<F8GBG;8
CESBHF6BAG38<185?74<@6 6BEZA: GB3;8 CESSAGBA G <I$H?74<@
G;85BB>BE4AL BG;8EFGB<@A7 HA6:4A: <A: C8B8MGHAB5=86G<?FGA4L
<ABBA-6<BHBFRISA G;BH:; G;8EESAB CE3<&<BAEBEBHES 784?7G
J<G; J<AA<A:;L CBGBF<I5;4G F884 5BB><A9EBABO@8<FCEBH687
5L @L:8A8RIG<I&KAC8EA?@B7874A7 G;<FEL CBG3F<B?BA8/K8FJ:4G
46GH??1F88 %BHT4RA: BO@L C8B8ISHAG8?<80<FA88787 +:8 <AS8E
A4?2@B78F<@?L6;BBF8H;4G <&4>86H8 G;858F&BF5?80H8FROBI
G;88AI<EBAR8AG4B5=86GHA7 8ISAGFAAT <AFB@®BAFSFG;<Ra<:;G58
8ABH:; GBVK 6BA6<BHEBAGSAGHG G;8 CB<AB9G;8 F8BA7 6BAGZH
G<IB?4<@FABGS;4(B| I8AG<AITAGA: <FABGAB?I87 <A78G8B<AA:
J:AG J8 CB8B8<I8 )4G;8E G;8 CB<AGFG;4G<GFABGG;8 HTAGA: G:4G
7E8F G:8 GE4AG<BAEB@/A6BA6<BHEBBA6<BHFB&A: SHBA?LG:S
J<AA<A:;L CBGBF<kE879

+:8 </AG8EA?@B78B4F87:H8FRA: 64A7<48E:8 9EB@B;8I8E<7847<A
G8EE&G<BRIG;8 C8B8EHAR68A8+4>8 G:8J8??>ABJA C;8 AB@BABA
B994G4@BHA4 A 78E6BA<G<BABIGS@SBGHESASEF<BAG;8 5E4<A
;L CBG8F<F86;4G5;8B5=86BA G;8;BE#MBAH 5B7L B9J4 G8E4 @BHA
G4<Al 5H<?ZA: BEBISBA 4 WI<A: F;<C %B@4GSEBJ 68E54<A48 4E8G;4G
G;8E&FABGKA: ?<>&:4BIBEG;8E&AG;87<B4A685;85E4<A<? EGD4<A
C8E<G8AGA<GFR8E<BRICSBSIHABBAGSAGEG;8ESKI@C?8BIG;8
FA@8CE<BC?3ES:<IBA 58?7BJ <A <: $BFGCSRC?8J;B ;418 ASISE
F88AG;8 C<GHE®BIBEZ<?24I8 G;89B?BI<A: I<FHABKCEBAGSF @4A
E<ZA:4A8?&;4AG4 F@477<A:6BJ 4A74 ;8E7 BIIBEL F@4?P<ABFAHEF
EHA<A: 9EB@89GBE<:;G +<@8 CAG<8A68A7 EL84G8 KA C8G<BAF
A88787GEE&XM&;4G5;8 VEFG<GHESR6GH??1BI4 J8?764@BHN4:87
5H94?BG;8 F8BA7 B94 7B: J<G; ;<F @4MI?8HC 4A7 G;8 G;<ET<GHES
BAGGHESFF@4?BE7 B9 (* # (* EHA<A:<AG;8BCCHE<GBESEG<BA

?G;BH:; G;8 @4BEGIB9G;8" ?<®EGHE877E8FF8RFH4T8BSC
G<BAGBUBJA :H<74A685L 4 CESSEEST8BSSHA?L CBG3F<F B9
6BHEFABX<@G8GB<G#BGHFG4>81A 8KA@C?89EB@S;8 4H/<GBELB
@4<ATE4JA 9EB@G;8 FGHMBFBIFB64??87TC;4AGB@BE7F 8HGF6;

6; +JB ?BHFC848EF4E8CHGGBG;8 ?89@A7 E<:;GB9G;8
?<G8A8EB46; ?BHFC84>8E&8467?L CEBH&KA: G;8 FA@SFDHSAGBI
GJBJBE7FBE4 F</8 GJBFL?47?8JBE7 BISE4A7 BISE +;:8 FEOHB8AGS

%$) ((,) ) 0

(#( 9.

+8 BE4<A<6>RGEBFEBF5?8C8B8MGHAMEFF<AEEBEAAG8]<G; <AB@A: F8A
FBEIF<A4?4A7 CEGBAGIHS; ;L CBGBF<RBFG;86B/G8ABISBAG<BHBFFD % )% (
#) S USHOSTH # (M) WH R

<FBXF8GAG<@B8AG;8 ?BHFC848EF J;:8A G:8 VEFGBE7 BEG:8 VEFG
FL?478 <F6B@A: 9EB@S;8 ?89GBHFC84>8EG;8 F8BA7 JBE7 BEG;8
FSBA7FL?46?8 <F6B@<A: 9EB@5;8 E<:;G?BHFC84>8HIA7 1<68 ISEF4
G VEFGS5;8 ?<G8ASEF6BAEBAGSEG; 4 =H@?8B96;4BG<EBHATF9
GSEB@8G<@85;BH:; JBE7F4A7 C;EAFSRIES;84E7 .;8A CE88AGS87
J<G; G;8 JBE7 ABJ;8E8 C8RC?8GS8ATGB;84E C;4AGB@BE7FFH6; 4F
J<A7BJ J8?6B@8 ?BI8 @8 EHA4JAL AB5EA<AAAT7 BGBEF 8HGF6;
C A4" C8EC86<I8G;<FD4L58 <AGSEESGSAF4 CEBGSFF

<AJi<6; G;85E4<AEAJFBAG;8 CE8<&<I88A8RIG<IS8@B78UA7 HFSF
G;8 58FGHBFFSFGBBKC?4<AJ4L G;8 =H@?8F<A4? <A G;8 FA@894F;
<BAF<AG;8 C<GHESEA <: +:<F</GB8EE&EG<BBAAS8 9HE;8EFHC
CBEGHL G;8946@;4GC8RC?8G8ATGELBEB4E<A: C;4AGB@BE7F<A
G;8<RAG<I8?4AH4:8 8HGFB; C 4A7 4E8<ANIBAB875L
G;8 CESFSAG@IS4AAIHBBAGEKEHG; 4F58<A: BA7<8@A7 ;84E<A: G;8
C:4AGB@BE7F(’<8GB>8BE®88D4G <5<7 C

ISA @BEZFE4D4G<E®86GBIG;8J<AA<A:;L CBGBF<B4A58 78@BA
FGE4G®A |4AEBHFCFI6;BC4G;B?B8F FH6; 4F ;4?2?H6A4G<BAFA G;8F8
64F8FG;8J<AA<A:;L CBGSF<KFCEBH687<A8C8A8AG?B9G;8 FSABEL
</CHGBEBA?LI<G: 4 ISEL GSABHFE89BA68GBG;<<AHGF 4 EFH?G
J8 C8B8<I8G;<A:FG;4G418 ABG6BHASSEAEGEAG;88KG8E4?IBE?7 F88
74@F 8G4? *GBEMEEA? A 4 6B/GEB??7B8G<AF<@
LABDBEGHIAGHB@BKGBABS <AH6878I8A <A:84?G;LFH586GFEH
8G4?

BJ;L 9HE;8EFC88/8FG;4Q%' ($# 4A7 *'. 4ESGB
58 G4>8A<AGREBHAGES6F<BASBASEARG;S I4EL<A: E@45<2GI4A7
AB<F8B9G;8 <AB@A: F8ABELF<A4? 'E87<6<BAEBEFSASRGS75L
4 :<:?L E®45784A7 6E<FE<A4?4E8466BE787:<:; CEB¥<BASL G:8
@B78?J;<?8 HAE®45?8F<A4?HESGES4GI%G; @BEBAHE<BAAGB@
<A: F8ABELF<A4? @4L 58 6BA<BE87 FB HAE®45?78 G;4GG;8 CE8<6
G<I8@B78X<FABGH74G875L <G<AG847G;8 @B78FG<6>GB4 FGEBA:
CE<BEbB 6HE46L<FG;8 @84FHEB9;BJ J8??4 C8B8GHAL CBG3F<BE
4 CEB<6<18@B78B4GHESE;858:41 <BHBI8KG8E4?B5=86GHA7 G;8<E



+# #  +l0

64HFAE®4G<BARA" GBE@BEBER8IGGHEAGE. CBG;88HA7 @BB?H8G
G8EFHCESFEEB<&<BBEBEFBJ,L 477FG;4GI%5G;BH:; 4 IBEL 6B@C?8K
@B7870<:;G;418 4 S5EB478EEZ<65<I8CBISEG;4A4 F<@?8MBAS 478
DHA4G8B4CGCHEA: @BEBIFC86GBE78G4<B9J;4G <FC8B8<I87 <GFHA
78F<#5?8GB418 HAI<8?7L4A7 BISE?L6B@C?8KABB?F <:; 466HE46L
G;8EOBE®887FGHE8 544A6875L 6BA-<BRIG<BABIF<@?<6GUA7 86B
AB@<@4A1:8 @8ABIEFBHEGSF

+;8E8 4EBAB4 CEBE6BA-GE4<AB2EBJ @H6; 4 J<AA<A:;L CBGBF<F
A887FGE8 CEB<FBEAGGHEAGEES 6BA-6<BHFRIBE8<187 )4G;8E <GF
4 @4G8BIBCCBBEHAG<GE478XF58GJI88AG;8F8GIB 7<@8A<BAF8
GL&4?77?IC8B8<I8G;86BAGBAGH <A:5BG;;<:; 466HE46l4A7 CEB¥<BA
S5H&&XFABG-GE<6@3MBH-4EL.8 7B AB&@BBF&;845<2GIB96BA-6<BHF
C8B8G5<BAAGBAGBKGAB?I<A: ;<:;?L HAE®45?8<ACHGRIA7 ?<>8<F8
G;8 6BAGBA@O6BA-6<BABFHESFB@&<@IBEFSAGEG<BR?I<A66H
EAGESD4?75;8 G;E88C<GHESFKG <: HGG;846GH4@4AM\8EB9;BJ
G;8F8GE478XFAE8ES46;87<< @ G&A4TGBHEEESBAGHEBFSF ;4G
@AG8EERF=HFG;8946(5;4G8 6BA-6<BHF®8E8<I84 ;L CBGBF<R<G;
J;4G <<AG8EA??I6BA-<BE87G;858FECEBBS<?G<VG4?1G;<A:FBBA<7
8E87

'HGG<AG;8G;E847B9G;8 CESKBHFCAEZEAC;F GBG;8E J8 64AFAL
G;4G5;8F8BA76BAG3G<IBH?4<@ERBGSE;8<784G;4Gl CBBE&<BE
CBGBF<B;4&FG4>8/4B@6B7L G;86HESAGBGG@4GE478X 58GJ88A
CEB¥<BAIA7 466HE46LVK8FI;4G J8 6BA-6<BHF@BE8<I8 .8 J<?%64??
G;<K784. FG4AZA: 9BED<A A<A: L CBG8F<KFBAF6<BHF F <A
G;8 64F8B9G;8 VEFGBAG33<186?4<@G;<FC<GHE&F GBI468FEBHF
B5=86&<BAF;8 B5=86&<BARB E8<8J 58?BJ HF8I4EBHHR-BHE68B98I <
78A685HGAI?TTCB<AGRBG;8 CBIF5§<2GIG;4G5;8 JI<AA<A: ;L CBGBF<RA887
AB{E&846; 6BA-6<BHABFF

<EFG8GG8EBG4? 8KCBEM8AG4??I8@BAGEAGE4G-H6
68FPHTE8<6&<BAFAFB@84F8FHB ABGE8@® A4G&A6BA-6<BHESBSC
G<BABGG8B&? HF87G;8 C4B7<:@ B94CC4BAGAB5<BAA G;8<BKC8E
<@B8AGG;8 CEB<&<BR94CC4BAGAOB5<BAAF BAFB@SGEZFE8ABRG87
8I8A <95;8<?HFBEI@B5<B2MF ABE868<I876BA-6<BHF?HE<A:G;88K
CB8E®@8AG<?HFBEI4CC4BAG@B5<BA4F <AH6875L WAF<A: GIBJ;<G8
FDH4ESfAE4C<FH68F<BAG/<98BAGRBAG<BABE4?8GR5;<H G4BG
JAF WAF;87BAG;84CC4BAGABS<BGE46&A FB@&HERFG;8W4F<A: B9
G;8G4ABGI4F 9H?7ELA;EBA<M8I<G; G;8<?HFBEI@B5<BGBSA V&<A:
G;8 FCH<BGREBE4ATEZ<G<BARA BG;8ESERF GABGRISES WAF;87BHG
BIFLABI<G; G;8 GB8A +;8 FH3>86GIBES 4F>87GB<A64G&JIBG;<A:F
J;8G;8E G;8L 6BA-6<BHF®8E8<I87 G;8 4CC4BAG@B5<BAA7 J;8G;8E
G;8L78G86G83;8 GABG +;8 EFH?GFEBJ G;4G5;8 78G86<BRIGABGF
JAF 58G8BA GEBRRI<G; <AG<@BEZ<EB<BXKG<AGABGF4A7 G;4PBE
FB@8;<:;;8E 9EBH8A<8MBIG;84CC4BAGDB5<BAAHGA: FDH4ESE;<F
JAF GEH8BEBBG;64F8H;8A G;8 FH586GFBA-6<BHF@IBE8<187G;84C
CABAGQBS<BA , # ) . #$) -8GG8BGA? 6BA?H785;4GCEG<6
G<BAFGHEAGBAAG<E4GA: G;8HAB?ZA: B98IBAGHESFB@&<@ g6
68FBH?7ABE @8J<G;BHBAGSEA: 6BA-6<BHABFFH6; 4 CBF5§<2GIL8I8A
<X<GD4L 6BABEABA?L4 @ABEGIBOC8BSCGSHAEIRIG<BABAFGFBH5G
BAG;8. <784 9FB@8<AA<A:;L CBG;88RI<??ABG®4>8<GGBBA
F6<BHABFF=HF&B<A: G;8J<AA<A:;L CBGBF<k@<:;GABG8 FH96<8AE8
<A:C8B8<I876BA-6<BHFE;BH:; <@<:;G58 ASBH-4EL

HEG;8E31 <8A684:4<AF&;8. <784<HPDBE78BL ASHEBCH;B
?B<64?78V6<GIFH6; 5?7<AF<:;G ' RCC88G4? *4AT8EF8G4?

B<F>E4AGNMG4? ?<ATF<:;;GFH5E86GH<G; ?F<BARA

G;8- I<FH42EB844E845?78GBC4KB<4?TWEBGSFFG<KP<AG;8<B?<A7
V8?7RI<GBHGBA-6<BHBKCEBAG8 4A7 GBA7=HFG;8<K8;4] <BHE6
6BE%A:?L G ?84FGB4 68K54<AX8.:E88 G;8L CAEGH&4</;845<2GIGB
7<B<M<F; 6B?BHEI;4C8F GB.:E45 B5=86GHA7 8I8A GB64G6;G;8@
9 8A6BHE87 G;8L 64A A4l<4G8G;8 EBB@I<GBHG<G<AB5=86GH-
B U4 4A7 8 J;HEFG EQD4E>G;8I<FHATFLIE8@BI5?<AR<:;G
FH5-86GFRB8 @S BBE @@ EB8<F&HE-HY6<8AG TE<ABEBBEEHAL.
CBG;88F5BHG;8 B5=86 GEEB8ARAG;85?<AN8?7 +,8F8 ;L CBG;88F
4E845?8GB:H<78 58;41 <BHESBFB@83KG8AGIAT7 J8 G;HF;418 B8ISEL

(#( 913, I —

E<:;GGBGE84G;8@4FG;8;L CBG;88FI<G; G;8;<:; 8F@BISH?TBG&<BE
CEBB5<2GL<I8BA G;4G5;8F8L CBG;88HESHABA6<BHB?<AR<:;AAT
BG;8E<@4EASHEBCH;B ?B:<64778V6<GFH6; 4FG;8 HA248E4A8?786G
DF88-4??4E '8E4A< 4E86BHASSESKAC?8FSBG;8 . <784
B U4 4A7 8 J;HEFGEGBA?H78&5;4G5;8. <78464AABMBA<GBJA 8K
C?4</5;8 GE4AG<BAEB @1ABA-6<BHEBBA-6<BHESBSCGS<BA

+:8 FA@8BA?IF<BA4AS8 EB46;878I8A J<GBHBEOC847GBC8ESC
GH4T4G;B?B8F )8 64?7G;81<8] B9 E<IEBMAT7 B5 FBAG;4RBIBAGHG
G;8CE8H@8™BJSE?8I8?M9G;8C8B8CSHA4X8HB;L FH6;4F@BSBES
W8K8HE8FH68FBH??8KB6HG8 <G BHGSE;8 <AB?I18 @8A®I6BA-6<BHF
A8FF 9J8 4668CG5;<A<8] <Gl:4<AFC8?2GEB?89BES;S . <784
G<FC?4H5?8GH<8J G;8E8VBK8RF58<A::H<7875L FHY6<8AGA6H
E4G8A7 CEB<F8<AA<A:;L CBG;&8F+;8 J<AA<A:L CBG;&8HG5;8CES
FH@87?BJSE?8I3?FHESG;SEOBEF<FEB4GSOEB@BA-6<BIABFF+;8L
7B ABG86B@86BA-6<BHEHFGAI<KEGHB958<A: J<AA<A:CBG&BEF HE
G;8E6BA<G<BAKB87GE8 @8G

BA GBHRVA4F;FHCESF<BA * +FH6;<L4 "B6; <FG;8
BKCBED8AGATART<:@ F<@4KAFB@RIFC86GER5;8 @BESABJIA C4AE
7<:@B95<ABBP?4EEH?EL ?4>8 #B:BG;8G<F A 5BG;B9G;8F8
<AG8BEH?4ECAR7<:@FGJB 7<98BAG-G<WP<IESCE8EBAGEGB346; 8L8
F8@E4G8?LA 64F8B9G;8 * BASFG<@@HF4A 4EBJ 9BE<AG4A68
<FCE&8AG8TGBBA8SLS J;<?8 G;8 BG;8BL8 <FFG<@4G87<G; ;<:;?L
F4?2<8/MB7 6BAGAAGBKA: <A: CAGSEABIF;4C8F BBATE4AR BG;
C4B7<:@FAE854F87BA G;8 C;8 AB@BABABIASHE4EHI?EL +;8E8 <F4
6B@C8583<BA8GJIBBAHAT8?I<A: ABHE4ATEBG8FF8AJ;<6; BA8BIG;8
C8B8GGHAPBEF<BABS6B@8F B@A4AAAT B8AGBEK;8 FGE84@96BA
F6<BHBFF HE<A: 5<ABBPA4EEH?EL G;8 IBEF<BAB95BG;8L8FFCB&4
A8BHF?UTG8EAGEAGBA-6<BHABFF HE<A: * ;BJ 8I8E G;8 W4FKA:
$BA7E4AFESASEG;8 CAGS8EAEESAGSTGBG;8 BG;8EL8 HABA-6<BHF
9BE?BA: CEBTF +;8 FHCE8SFF8C4G8EAFG;8 J<AA<A:C8B8GSHA4L
CBGBF<BBES6GHIVEE6MA: G;8<AHGES;8EFC86<IBLE G64ACE<@8
EFCBAF8F.<?8 58<A: >8CBAG<ESBH@BI6BA6<BHARBFF "B<I<FGB
E4FF<A< 04A: 8G47 +:8 946G ;4GEP8CBHMB9GBA
F6<BHABFFCEBISFBA684:4<A G;4GABESFA887879BHBEBA-6<BHESBSC
G<BG;4A=HFG;88@8EBA68 BI9G;8 J<AA<A:;L CBGBF<F

+:8 4EH @SAGRAF;4??8<AG;<FF8&<BR;BJ G;4G5;8F8BA76BA
FGB3I8<186?24<@b4F87BA G;8 J<AA<A: ;L CBGBF<K784 94<?6BB G64A
ABBKC?4<5;8 GE4AG<BAEB @1A6BA-6<BHEEBBA-6<BHEEBSFEA: +;8
CEB68FF&#9J;<6; " FC84>B4A58 4G?84FGAFB@8<EH@G4AG8F
6B@C?8G8I<GBHGE8®A4BA: <A6BA-6<BHESBSG<BAF;8 <784A4G
HE4??EH::8FGKE879G;8 GEH&86;4A<F@B96BA-6<BHABFF4%;BH:;
6?7BF8BBBBREGA: J<G;G;8" @86;4A<F@RBE87<FB<4?89EB@5;8@
" @86;4A<F@QE4E<C4G8AG;8CEB68FF8RI;<6; G;8C8B8IGHAGBA
G8AGIESCEE4E8TGHS8 8KCESFF87A6BA-6<BABFF5HGS;8ACAFFS;8F8
6BAGBAGEBBG;8EH@86;4A<F@KB;4CGHES; 8@ <AGBBA-6<BHEBAGBAGF
+;8 ?4G8ED86;4A<F@PBE@ F8@I=B<AGRPHY6<8ABBHE4BBA/<G<BAF
G;4GA887 GB68 @8G<9G;8 6BAGBAGHESGB3AGSHKS;8 BAB<A: FGE84@9
6BA-6<BHABFF4A7 GEEQD4<AI<G;<AK@BG?84FEBHE F,.BEEE<BBIG<@8
9G;8F8@86;4A<F@#FESABEBEH<G3;86BACGSAERD 4<A1A6BA-6<BHF

+,8 CEB87<A: F8&<BAF,BJ G;4GG;8" G;BEL64AABBEBKC?4<AA
<GEEBESG4EGSE@MBJ C8B8GsH46BAS8AGIBEB@BBA6<BHFB 58
6B@84 :8AH<ASS; BELBI6BA-6<BHABFFG;8" G;BEL@HFG8 FHC?8
@B8AG8BL A8J 8KC?4AGBEICE<RC?8H<E86GHSB4AG IBEBEBA-6<BHF
ABFF ? G8EAG<I8?I<@HFBA7 4 J4AL GB?BF8AU?<:A<B879<G;4 7<98E
8AGG;BELG;4G166BHAGIBEBBA-6<BIABFFEBASE<A:@86;4A<F@F;8
?4G8H-GE&4G <F B96BHEF88FH@5<G<BHE;4A G;8 VEFBAS 9BEG;8
;84IL  ?<S@B: BOSKC?4<\: 6BA6<BMBF<F/BASS5L G;,<<A8C8A8AG?L
IBEHAGS8G;BEL <I8A G;845F8A68B9G;8 @BE8I@5<G<BHEEBBRB?F
B9G;8VEFG<A7 G;BH:; J8 J<?DEBHFBA8KI@C?8MBIG;8?4G8E<ATBI
FGE2G 4A7B98H-B@BE<GA?6BA@DBAGF



+# #  +l0

G;4F 588AFH:8FG87G;4G5;8EHES<ACSE-&A: CB<AEI6BAG4668
GJ8BA" 4A7 G;8 AIBRAG<BAAGEAG<BA;8 BEL H66< E4FFB
G;4G G;8BEL64A58 4H: @8AG8I<G,; 8A ASG I, BELBISH?
CR?8E49GKEBI66BHAGBEBA-6<BHARBFF B YJ4 8 J;HEFG
BEG;4CE<AM EG8G<BA4Y G;BEL4A7G;8" G;BELSBG;?BAGHBA
F6<BHEBAGBAGHGG;8 </AG8®874G8?8I187?FBI9G;8 C8B8CGH4 <8R B, L
$4E6;< B ;JL *H6; 4&G8@CEBOBE:8?<A>B8GJ88A8F
G483<F;87G;8BE<8B96BA-6<BMABFHA7 G;8" G;8BEL4EBIBEG;J<?8 B9
6BHEF&HGG;8E8<F4?FBA 74A8E G;4G' J<??4?<:A<B68?79<G; G;8B
E<8B;4G<I8 6B@C8&A: 4A7 @HGH??I18K6?F<IB8466BHAGER]; 4G @4>8F
C8B8CGH4BBAGBA@BA-6<BHF 58G8HEGE8G <G-88@F<FGBF&86G
BA8 CAG 4 4EG;8BELB96BA-6<BHABFHA7 F;BJ ;BJ G;8" 466BHAG
64A=B<AGBBE68I<G; <G+;<F;4F 588A7BA8@BFBKG8A<I8?LI<G; G;8
?B54?%8HEBA4BE> FC468-;8 BEL %.+ GRJ;<6; J8 ABJ GHEA
%.+ <F4 ?84kA:. ASBHEBB?B:$4? G;8BEL B9 6BA-6<BBFFFHC
CBEGS&IL <@E8FI84@BHAB98I <8A68 9BEG;8 E8<8J B9J;<6; F88
8 ;48A8 B ;JL ?847FG;8J4L <AF>8G6&A: ;BJ GB
</GEAGB%.+ 4A7" <AGB HA¥87 466BHAG%.+ 7BB8FABGA4AL
<@CBB4AM®IL E8?IBACEZ<6<BAFB B ;JL F CEBBF8BKG8A<BMBI<G
<FE8AH<A8?ABI8? G<FFHCBF8TGRIBE>?<>&;<F +;8 8KC?A4G<BA
B9;BJ C8BE8CGGH46BAGBAEAGSE;86BA-6<BHFGE84@HSHESKL G;8
%.+ <B8?796BAGBAGBG 6BA-6<BHBL S8AGSEA: G;8 CESEBAGBIEBGA4?
ASHEBA4RIBE>FC460 4A7 FGAA: I<G;<AGQBRG?84FGF;BEQ;<?8 L
8AGSEA: G;8JBEFC468IA7 FGAA: J<G;<A<G5BAGBAEB6B@&A14<2578
GB4EBHFRBAH@8EHFLEG8@F5;<<R);4G @4>8FG;8@6BA-6<BHF
A GEEKAGB;8JBEFC46&H @4G8BI9<GERBA?<B4E<:AG<BAS ;48A8
FC86?74G86;4G:AG<BAFGEBES7 J;8A 4 G;E8FB?7BO9HAGBA
F6<BHBI <8A68 466HD HP45<BABE4 C8BB8GGHAFGAGE-6EBFF8%ZAG;8
CEBG68FE;4GAB?I8F 5BG; 5BGB@HCF8ABEI46G4 G<BAA7 GBTBJA
4@CM64G<BBR9G;8F8ABEIF<A4?PEB@5;89EBAGAMBAF B ;JL ABGS8F
G;4G-H6;4 CEBBF4®<:;G58 84K?IGE4RAG8ZAGB;8" GBE@F
ACAB<H?4EB ;JL FH:8FGIG;4G:AG<BBIG;8 %. GL&4??L4C
C8AFAG;8 FJ<G6;58GJ88BAC8IBS8IEHA42A7 46G<I8<ABBA68 B ;JL
C 6 G<I&A8BA68<FG;84:8AG KAG8IBA G<BAAG;8JBE?7
78F<:A87GBO<AD<M&;8 CEG<&<BAEBRABGL 47=HK®A: G;8 <A:8&47?
@B78?5H&GL @BAI<A: G;8 F8ABEI<KAHGL 4CCEBEAG8?U6GA: BA
G;8JBE?7 +;8 46G<I8&A8BA68<784@BR/8FG;8 %.+ <AG;4G5;8<:
AG<BR94 FH%8@B9JBEFC468A8HEBAKFA88787 9BES;8 J<AA<A: ;L
CBGF<EB8 @478414<25?89BHAEBHFEBA-H@8ELIG8@FC86<@4??L
<AG;8 6BAGBKBI946BA: 6G<A: A8B87FGBG4>8<AGBEEBHAGIEBHFBC
G<BAF®86GB@&BHEFBHMGG<BADBA:G;8@ 4A7FG<683B<G;8A G;8
JBEFC46&K<:A<G8T5;8C8B3C5H42. CBGF<BAGSEA: <G86B@8MBBA
F6<BHIE847LGBH<78G;858;41 <BHBF<GH1AB?7RAG<@&KRAG8 <AG;8
<:A<G8IBE>C468G;8F®86G8L CBG3F<4L7E<I8HE;8E/8F68AZA:
CE8<65<BABOG;8 F8ABEIKACHABBH-4EI9BR 740G<I816G<BA
+:<F 4G8@CGBG<&BA-6<BHE8B3C5<BAAT7 46G<BAB67BF38?GB
:8G;8E @<:;G58 6E<GF8<AG;8 9B?BIJ<A: @4A8E $BFGB9G;8 G<@8
BHESBA-6<BHESBSCGGH4Y8?76BAG4A<AK IAFGAH@BSEBICES8AGE<BAF
G;4GIES<E8814AGIBE @5;8CB<ABOI<8] B946GA: .8 6BA6<BHFZBS
S5H<?FAFAAT 4<E?4A8KRAG;8 7<iB4A68,84E AB<FSFEBHAHF8G6 5HG

.8 ABG&;4G5;<<FBARAAG<G; EG8ABKCSERSAGEAG4GA: G;4AG-B@BBAGBAGF
64A<AVIBAG8G;8:8A8EG<BBIA8) GBTBJA CE8<&G<BAFA?I5L VEFG86B@A: 6BA6<BHF
$8<=F8G4?

.8 FC84>8E8 45BHGI6GA: <AG;8 FBAFEBI </G86<BALIGEIBAG<BAEAG;8 JBE?7
‘H<7875L FC8<VAA6G<BABB«8F L8 VKAG<BABIBKG8E4?B5=86GHA7 BG;8HOBFGHHS
?7<@\4758,41 <BEFHF8EKA: C8B8CG<BAESABRIGG<BAFAG;<FF8AF8+;8L 64A58 HF87GB
“4G;8EA8]) C8B8CGGH42ABEAG<BASBH®5-86GHA7 G;HFGB<ABE@C8B8G5<BA4 CE8
7<@<BBEEBEFHGG;8L ;418 4ABCCHB-<GBE8EG<BBIVGG;4ACBB<8FH<T<A: 46G<I8&MA8E
8A68 .8 HF8G;8F8CBB<8FGBA8IBAS <AG;8 JBE?7<ABHBEGB@4>8<GBABE@SEBHE
CE8<65<BARBG5B4G;8EA8]) C8B8GGHAABEAG<BA

(#( 913, I —

7BABGAALJIAL </GBEBGI<G; G;8F&BH<XMA:F 4<E?4A8BEAB<F8F;8
E®45<BSBI6G<ISABBA686BH?G;8ESBE&GE8FGBASEABA?LA F@47?7?
FH38®9:?7B542IBE>FC46&BBAGSAGRBGS;:8 GB4A2GBIG;8@ #4HAG<A:
46G<BAFB8@MRA8G;8H-HI6<8ABBEASBH-4EI9BEC8B8CSHABBAG8AGEB
586B@3BBA-6<BHF

;LG8
G;8 %.+

4G8@CGHFBG4>8B ;JL F CEZ<6<I88KG8A<BAB9
BA8ABG6:9HB;8E E4J <A: <ACAB<4®R4EBA B ;JL 8G4?
8 AF>F ;4G <9G;8:?B54?2IBE>FC468)(! ;4F 4 CE8<G&<IBE
4 AMEG<BAA B ;JL F ESBABKA: G;8@<AQ<MZ<BBICEZ<&<BBHEBEF
B&BHERSIBESS;8 6BAGSAGIAGSES;8 JBESFC468&A68 <AG;8 . G;8L
7B ABG8;418 466BE%A: GBCEZ<&<ISCE<C?8RAL@BES F J8 ;418
F88A B ;JL <A<FGF4G5;8;L CBGBF<KAG;8 . @HFGR4<AFGE?8
8ABH:; GB58 4578GBH<78 FC8<V658;4| <BHEF6 6BE%A: GB.;LG8 F
'E87<&5<18?B54? %8HEBA4"BE> FC468+;8 BEL ' %.+ G;84/B;<G86
GHES®;4CHA/8EE<G8E;8 :?B54?JBEFC468<F6BAG<MBHFI<G; G;8 <A
98BAG<4REBGSFF#PG;8 CES8BA6<BHESBSCGHAX8RB;L G;8:7B54?
JBEFC468<68?3FBA4:87 <A4 CEB68HED;<8HEIEB;<647?CEZ<€5<BBEBE
@<AOMIG<BAA CAB<8?4E.;LG8 4EH8F G;4CCE8<6<BBEBERGGH
@HP4G84GG;8 ?BIBF@8I8?ABIG;8 C8B8GGH4X8HIEB;L @4L 6BAG<AH8
GB<AVEBA68G;8:?B5477<EEXIG<BRI6BAGBAGIAG;8 JIBESFC468J;<6;
BAG;8 %.+ 4@BHAGHES;8<B8<A: 6BA6<BHFRISBES8<I87 F88F8&<BA
B9.;LG8 F CAC8EOBHES86A64778G4<?F
LG8 CEBBHA7BA</GSEE&G<BBIG;3?<€RGHEBA4H<GBEB77
54?TCARBT<:@FG;4EFBBA-<E8AE<G; G;8;L CBGBF<G;4G5;8:?B547A8H
EBA43JIBEC468<E8?UF 4" FGEBHES9 9HE;8E6BIEBBE4GS3BL 9H
GHEBGH®BFG;8' %.+  J<??FH68FBH??kAS8GJ<A8C8IBGEHAZABE
8A684A7 CE8<&<BREBER<AQ<ME<BA<G; G:8 :8AH<ASASHE4FH5
FGE4B86BA-6<BHBFFCEB<787 G;4&xFG;4G%.+ <FG;86BES86G;3
BELB96BA-6<BHABFFIBEE&BA®I I8A68G;4G5;<F4LABGS G;864F8
F88*<PBEFG8<®A? *6BGBG47? *HOCBF&;4@A874L
G <E&??L4CC8AFG;8' %.+ <FEBHFGHHCBEGHL 8| I8A68 *G<??
G;<FIBH?7ABGD84AG;4BBA-6<BHABFRB4A58 6B@C?8G8BKC?4<A83L
" CE<®C?8F+;8 @86;4A<F@IBAGBATIBCEXIG<BAAG;8:?B54JBE>
FC468BAJ;<6; G;8'% .+ C<:L 546>F J<?E&QD4<AG;8 @A4</BKC?A4
G<BAB9;BJ 6BAGBAGEB6B@836BA-6<BHF
7<98BABUG<BAFGBBKC4A7G;8" G;BELI<G; 4 @8G46BG<I8
G;8BELB9C8B8CGH48BA-6<BHABFF F B ;JL *8G; 9BEGB@xA:
EQDAE>G;8" FLE8@AA<ABEREAGE;8 @8GA6BRG<IBB@BAGAG;8
6BACBHHG8@CGEHES/A8[;<:;8E ?818?8KC86G8TEB8F<BAF+;4G <F
G;8" FLIGS@BBAGAAGEA4L:87 <A<:; 7?8I82@BAGBEA: BIG;8WHG6
GHG<BAFACEB¥<BAB9<GVEFBH8EC8B8GSHAR<A4?F+;8 :B4? <FGB
<78/G5<9E8:H?4E5<8RAG;8F8WHGHAG<BAFBG;4G5;8 FLIG8@@4L ?84EA
GBCE8<6G@HGHES;4A:8F <AVEFBHESECEB+<BAF
+;8 4CCEB46;B9 B ;JL *8G; <F<AFB@S8E#FC86GF<@4EGB
G;8<784MB9 K8? ?88E&4AF ?88E&4AH-LIG8@H4??16BAAB6GEBA
F6<BMNBFHA7 ?84EAA: 4A7 <I8F ;<F G;BELB96BA6<BH&EI4ESASFH
@8GA6BRG<IBGI<FG-;8 <784<FG;4A14<2A5<2GIGB6BA-6<BHABFF/8
C8A7FBA G;8 8KGBAGBJ;<6; 4 VEFBHSEF8ABELESEF8AE<BAS
6B@8HA B5=869 ESEF8ACE<BABEOIHE ;BEFLIE8@ MBI ESEFBAC4
G<BA 8 @8GESEFSACE<BAF?88EQD4ARE4??6;<FCEBGSHEBESF8A
GG<BARFSFOEGXBA+,EBH:; <GHASBA-6<BHVEFBHSE ESEF8A54
G<BA586B@8B5=86GB9 ESEF8ACE<BAL 58<A: <A8K87 BEG4BGS87
5L @8G4E&FBACE<BAF?88EGD4AF8G4? +:8 S5E4<M84EAF
GB@8GESEFSAGGBJIA VEFBHSEFGAGEB<E8?9GBI4>8G;8@8K
C?7<68BE8M4A7 G;<F5;854F<BISBA6<BMBFFF884?FB?88EGD 4AF

+,8 G;8BELB9 ?88E&@4ARKABEB4G8@8GA6AG<ISCEG<G<BAF
BA8B9<GBB@8AGH;8 CEBSFBIESES8A>G<BAET SF6E<EXBAR-8A
G<4?%AB?I8F G;845<2GIB9G;8 ;<:;8E BESEESEFBASEGE<BAGBCEZ<6G
;BJ  46GK G<BABIBA8 C4EBIG;8 SE4<ALIG8@364??I<AVIBA6846G<
14 GXBARA4ABG;8ECAE®I G;8 5E4<AF88 G;8 8K4@C?8B9*HCC?&8A
G4EBB GBHE84 4A7 'E<@4EL$B GBEBEGSKIGEGK G<BAFA ?88EGQ4AF
C BJ 8I8E G;<FCEB<&<IBB?BHIA: <FABG;4G @4>8FG;<F
G;8BEL4 G;8BELBIC8BSCSHABBA-6<BABFF+;8 CE8<€<BABY;BJ 46



+# #  +l0

G4GKABABCAEBIG;8 5E4<AAVIBAGSFHEGC4GIkA4ABG;8EC4EBIG;8
5E4<MA7 9HE;8E7BIJAFGE84@4A 4758 64EE<8 ABAGBA-6<BHF?G<F
G;88@8EBA68 B99H?3?BJA ;<:;8E BHSEESEFSASE<BARBGS;8<EES
7<@<I8A4GHERS;4GI66BHACHBES ;8 8@8EBAG8 BO6BA-6<BHEKCESAGS
BAG;<KG;8BEL &A?LJ;8A G;8 5E4<AB84EAGBESEFBAGGBJIA ESES

F8ACG<BAFGACEBE8?XG86B@8BBA-6<BHF

4A G;8" G, BEIAFC<ESB?18I4G8L 8KCESB8AG876BAS8AGHS
G;8 C;8AB@BA476;4E46G8E5;8L 7B B ;JL CEBBF8FR5;4G<9J8 FG4EG
J<G; 6BA-6<BHBKCESBA684FJ8 >ABJ <GA@4G87REB@5;8 VEFGSE
FBAJ8 64AHF8G;8" 8KC?4AGBERE4@BE>GBA66BHAGBHE-B@3B9
<GFGE<A: 9845HE8SEF@®BA-6<BHBKCESBAGS<FHA¥87 .8 ABKD4?7L
7B ABG8G GB5BA-6<BHFRIBE8<I87<EB<AG8BAGBAGHK;8 6BASSAGHES
5BHA7GBBG;8E 5BG; 4GG;8 ?B4778I874A7 4GG;8 :?B54?78I18? < G
G;8:7B5477818? 4?76BA-6<BHEBAGSAGHE84J4ALF CAEBIG;8 HA¥87
C8B8GGH4Y8?7 B JJLF " G;8BEL8SKC?4<A6;8 HA¥87 AAGHEBI9G;8
C8B8U5HAY8?74F 4 7E86EFH?BIG;8 946(5;4CC8BESHARABBAGS
<F:84E87 GBA6G<BA-88 G;8 CE&BHFF8&<BA 6 G<BA4ABA?L58
FH68FBH*9AB @BES5;4ABA8B9G;8 C8B8G5H42. CBG;88<H-886G87
9BEHUG4>8<AGBBA-6<BHBFH<4 46G<I8<A8BA68 F88 B ;JL
6;4C  9BBHE;8E/8G4<?F<A68)8 64ABA?I46EBBA<G8AGRIG;8F8
?86G87L CBGBF<FHA¥87 AB BG;8BHASI<A: JBE> <FA88787 << G
G;8 ?M4?7818? 6B?BHEF;4C8F G8KHESFG6BIB5=86GFES(EBHATDGB
:8G;8E J8 7B ABGBGGRC8B8<I86B?BHYEFEAT7 G8KHEBAGSBEGB?BHEF
4A7 GBKHESRBA®46;87 GBG;8 B5=86(&BJ;<6; G;8L 58?BA: :4<A
B ;JL G;<A>6;4G5;8 5BHA7AAGHEBO6BA-6<BHFR8E8<I87 B5=86&HA4?
984 HEGFCE<AES86GAEB@5;8J4L G;8" 8KC?AAG<BARSH<?7+;8
C8B805H42. CBG;88F8A8EG8BL <AS8E4?@BB?HESSBHATSL G;8<E
I8EL AAGHESS;8ES<FAB A887 9BE FBAE4AGE8764G81@86;4A<F@5;4G
JBH?7CEB<78 G;8984HEB<A%A: <<<+;8 G;<EARC86@IC;8AB@BA4?
6;4E46G8B7?8:87?L4@8A45?&B'  GESEBAGFG;8 FRC;<F84G81@<K
GHEB9;<:; ?818? E82G<I8?ECE?8C8B8U5H4984HESEAT ?BIBE?8I8?
94FB;4A: <A: 984SHEBEBAFGE4<ASL G;8 @BE&FGE?78;<:; ?8I87BA8F
CEEH@5?L5L FB@®BE@394 ABHE4988B46> F884 5BB>E&D4<A
<A:45BB>;<:; ?8I87FCG&?89845HESHAS8E4 7BBICEBECCHARAEAG<BA
?BJ ?8I18794FG;4A: <A: 9845HESBH;8A @BI8 4EBHAD;<?8 ?BBxA: 4G
<G<GFHB4686B?BHHER4A:8 <GIF;4C8 4A7 CEB<F&/<B4A6®EB@DL
8L8F6;4A:8 8G6 S5HEC8B8H??I<EdD4<AR 5BB> +;8 "  I<F<BA9
?8I187FB9;<8HB;<64?<A58E4?7:8A8HG<I8@BB?H-88@FEBVGI8?7J<G;
G;<BE4 AMEG<BBRIGBA-6<BHEBBSCS<BA

&A G;<KA88-6A: CEBEBF438 ;418 G;E8%B@@8AGREFG5;88K
CEBAC<4IBLHHESBR bB<<<4E8()* )*'! 984HESH;8L 4?%BBASEAG;S
FLE8@G<6AS8ER45<BABE.EBHGA:FBIG;8 4AEBHF6BAGBAGIB 6BA
F6<BHF@8B8<I8 HG C;8AB@A4?9845HESFES E4G;8EDHAGG<I8G;8
7<B<AB<IFH586<I8D880BIEBA6<BHF BKCESAGS7F@8??E4<ABE
6B?BHERS<FAB®?84EBJ G;8 CE@<&5<ISCEBSFEA: 46;<G8GHE®<:;G
;8?C 8KC?4<AH6; DHAG G<I80845HESFA7 BHEBKCESAG8BIG;8@ +B
58 94<H G;BELBI6BA-6<BIABFFA887 ABGIFC<E&B3?1674G8G;8C;8
AB@A4?4FC86GBICBEB8CGG<BAH8 %.+  <FAA 8KA@C?8B94 G;BEL
G;4GCCHEBEGFBKC?4<MBJ 6BAGSAGAGSIE;8FGES4E96BA-6<BMABFF
J<GBHG4I<A: 4ALG;<A:45BHGBJ G;8<E;8 AB@A4RGI<F.8A8RG87
HGJ8 G4>8&G5,4G'° <H @BE@5<G<BHELCBIG;BEL F88 ?4E>

C B ;JL C GCEB@<F&B?HD A4GE8B3CSH4?

C;8AB@ABB:L BEAG?84FEB@3BI<GFA?<8AMBC86GFEB 94E<GAF ABG
78?<BE87BA G;8 CEB@<F87G;BH:; F88 8A A8GG ?4E>
4AT ?4E> IBEFB@8&AS&<49784R5BHGB] G;8" @BB?HBBH?7
G46>7BB@3BIG;8 DHAG G<IHNFC86GBISKCESBAGS

&HEF8BA76B@D8AGFG;4G?%5;BE<8BIBA-6<BHEF<BAABJA GB
HFA4668CGES;4G5;8E&H ;<8HB;L BI7<IE<ABEBSFRA: ?8I187FE4A<A:
9EB@BJSEGBE<:;8E BA8SF K C?4<MA:G;8@<KHEB9;<:; 4A77?7BJ ?818?
C8B8GHAD84HESBL 4CC842A: GB4 C8B8G5H47<8HB;L G;HF<F

(#( 913, I —

ABGAA <MB4G<BMB9" G;BE<BFF88 8: B6;FG8<A ;<FF4E

+,<E7 B ;JL F88@MSBB?7 G;4GG;8 FGEBHEAZ8B8CEHA49845HESF
< D<<<BA?IB&GHEGG;8?8I87BI6BA-6<BHABFF HGG;4G@4LABGS G;8
64F8 *GAEQR\: J<G; <<< G;87?8I8754F87FGEABAG<BRIC8BECSHAGBA
G8AGE;8E&H@C?83| <8A68G;4GI8 64AHABA-6<BHFRBES<I8B5BG;
@4AL?BJ ?8187C;8 AB@A4FH6; 4F6B?BHERE<:; A\8FFBESAGG<BA<@
C?8;,4C8F G8KHESA7 @B5<BAIFJ8??4FG;8,<:;8E ?78I87C;8AB@A4
FH6; 4FF;4C8F<AG;8<E8Q4AC<BRC86 CC8K <G<AG;864@:B E<MBBR9
B5=86GFE<AM E:H @8AGBBEHASBA-6<BHIB4ASHEB<AZA: <<
4E88DHA4?76BA<AGA: 'E<AMES<8JF 8| I8A689BE/BH?87<FEE4G<BA
58GJ88A5<AKA: 4A7 6BA6<BMNBFF'E<AM CC 9 '8E68GG<BA
@<:;G58 5BHA77HEA: 4 6B@C?8G8MA6BA6<BHE8BSCSHATEBGSFF
FH6; 4F 7THEA: 8C<FB78B9@4F>87CE<@A: J;<?8 BAG;8 BG;8E4A7
FB@8AGAA6E96BA-6<BHESE8CS<BBBHEAHABHATIBE@+H;8 724G
G8BGG<BAF/BEAH@B8AGSBL 64F8H;8A G;8 FG<@P<4ESCESSAGSTBB
DH<6>7GE58 CEBBE?I5BHATGEBG;8E 47%G;BH:; G;8L7B 8AG8BEBA-6<BHF
FGE84@BEJ;8A G;8FH586GHIAN<6GTEG; 4 C8B8CEHA?<BH8EFHS;
AFARFB<4£<I8: ABF<4

G<F?8FF8K54</5;4GG;8 VEFEGEBHEABLHEBIBKCESBAGS G;8
1?B54?HA<GB9G;8 C8B8G5H4Y8?7 64A 58 CEE8AGIASBA-6<BHF?IG
JBH?758 6BAGHBEF<4%B/86?4E&,4G5,8J;B?8 B9G;8 C8B8USH4Y8?7
64A58 HAY87 4E8471589BE&GEBAG8AGEB46; 6BA-6<BANBFF+;8 8l
<T8AG8 <FIBEL ?<@G8FB94E 8E8 J8 BA?LABGSE:;4G$H 7TE<>8G4?

CEBBAGFH?GH G4GA: G;4G-H586HE845?8GBACEAGESE

68GH48B@BAGRAGE @84AAIHF68A8I<GBHGS;8 58A8VGBI6BA
F6<BHEJAEBABFF*H6; HAGBA-6<BHHA¥64G<BAB8BF 94E58LBA7 ?H47?
5<A%A: B9C8E8CG5H4984HESEEB5=86GP0B5<68?FB5;4GB ;JL F BJA
8KC?A4G<BB9;BJ C8E8G5H42 CBG;88F86B@8BA-6<BHIK4 46G<I8
<A8BA68 F88@GBCESHCBF8 EBHFOBE@B9:?7B547?HA<GLGG;8 HA
6BA-6<BHF8I8? CB8B8GSH4R CBC3F<B4A:H<7846G<BBA?I<HAVE7
AB6BA-<68AGBHEFB946G<BB4AS58 78E<IS7T9EB@ 7<EB<AGH7 CBG3
F<FHG<%G;8;L CBGBF<KFGBGESE G;8<:AG<BBIG;8:?B54”A8HEBA4?
JBE>FC4684A7 G;HB86B@BBA-6<BHRE@HFE8 HA¥Y87 4 E8471L4CG;8
CEBBA-6<BHFBI8? &A B ;JL F BJA 466BHAGS;8A 6BA6<BHABFKFABG
A887879BHES;8C8BE8G5HAY8?7GE8 HAW87 4G?84F&F@H6; HAW8T 4F
<FEDH<ESZL FH68FBH??46G@A: BAG;8JBE?7

A FH@ <9G;8 FGEBHE4FC86GK BD<<<BIC8B3CHAPGAGIB ABG
4CC84EBA?LAGG;8 6BA6<BHP8I8? 5HG54A 58 <AC?4631"E847L.589BE8
6BA-6<BHABFRB@8E:8FJ8 4E8546>J<G; G;8<784 @BBG8ZGG;858:<A
A<A:BIF8E&<BA G;4GQ86;4A<F@E8IXMA: FH6; 9845HE&B?BA:GBG;8
64@:BEL B9G;8 CE&8BPI¥<Ga9C8B8CGHA4BBA6<BABFFF88 4?FBEH
847 C

" $ # % !

+:8 4EH @8AGB9G;<FCAC8EF;BJ G;4EBCC@<FG664<@B9FB@8
B9G;8" G;BE<FE@EBHGBA-6<BABFHESHAHT-GABLG87" G;8BEL
64AAB@BKC?4<45;8 GE4AG<BAEB@HASBA-6<BHEBBA-6<BHESBSCGS<BA
BE<?HR A4G8G;8 C;8AB@BA4?7<@8A-<BABIBKCEBAG68 <A<GEERBE<
8GAEGSE@FE4J<A: BACE8<&<BAHBHD) <AQ<MZ<BBEG;38@8EBAGS
B9G;8 J<AA<A: CBGE&<BH. CBG8F<F G<FAB&?84K5;4G' 6BAGE<5HGSF
GBG;8 8KC?A4G<BR96BA-6<BHESBSCS5<BASLBA7 <78481<A: FB@&B9
G;864AN TAGELEEGSPIE<GHO6BA6<BHESBESIG<BA;8 CEESPIE<GEHD
6BA-6<BHABFHIESG;8 CEB6BFF&ESCARA: 4A7 CB<EA: C8B8CG5H48BBA
GSAGBHG4>8&AGRIAESASFF5HGS ; <HGS4>&FF$SHESBL BG;8ELC8F
B9 @86;4A<F@FG<FG;8F8BG;8E®86;4A<F@E;4G4 :8AH<ASG;8BELB9
6BA-6<BHABFROHFG8 4&8@RA: GB<FBA4G8AT 78F6E<58

F ABG87" G;BE<FGIES86HESAGRKC?BEA: JALF GB=B<ABEG68F
J<G; BG;8EE#C86G4578;BE<8MB9 6BA-6<BHABFF @BF@RB545?7LI<G;
G;8 %.+ &A8 CEBS6M®BEG;8 <@ 4G8IHGHE3BH?7 G;HF58 GB
FGES8A.G;8B;8 BAGI<ABBAM®Y" 4A7 %.+ BEBG;8E5;8BELBI6BA
F6<BHABFF +;:8 EFH2®\: G;BEL <B@C<B4??I6BA<AKA: 6BH?H8 FB
788C?LGEAA: <ACEZ<65<I88KC?MAAG<BAEG;4G<GIBH?7 AB ?BA:8E58



+# #  +l0

CBF578GBB5=86;4G' 466BHABI6BA-6<BABFFES?LGBBOHG6; BA
ABACEBESG4EK784F A BG;8ECEB86GBH?758 GBIBE>BA4 9BE¥87

" G;8BEL<@HASGBES5;8B5=86G<BAH@DE<MEIAG;<FCACSE A 8G;8E
64F8 4 64ABAGA?IBEF<BMAI" F G4>BA 6BA6<BHABFRIBH?758 @BFG
J876B@8 G CEEBAGAEBHHABEF<BABIG;8" G;BEL4ESAG<BH?45<BA
8@C;4F<iA: 7<98BAGIFC86GBE<AB><A: 7<98BARKC?4AGBECE<@x
C?8H-88G;8 7<98BA68<A466BHAGEY B5 FBA  E<ISBA B
JL 4A7 ?4E>

+B@NZ$4EI4A BA68CCHXME<BAE<GA: BIG;8$4A HF6E<CG
$4E8> 41?7 P BAG68GGHXME<BAE<GA: BIG;8%4A HF6E<CG

4L8F<4A<A98EBAGBE87<6GBB7<A:
b 7B<

74@F )  EBJA )
4A7 T8?HF<BAR %+ |

E<FGBA!
<?BF AGBE7<F6<@A:H4E7 -

<G>8A
B>
5<B)K<I 7B<
?7<A> *6;J<87EM<> $ "B;?8E *<A:8E . $HE>?< # *G<@H?HF
CE87<6G45<=8ZH68E8FCBAF8RCE<@4HELFHABBEGSBHEA4BIY%8HEBF6<8A68
b 7B< 1% ,)&*
-<FHA4TC8E68CG<RA7 G;8 EBGAG<BE4C8MB<J4A7BJ] 'FL6;B?B:<64?
$BAB:E4C;F 7B< ; J;B?8 %B «
EH ! 46;,@4AA + *<A8E. $8?77BA<#H <FG<??<@;8 ABHE48BEE8?4G8F
B96BAF6<BHFASHBHEBF6<8A68<B58;41<BE47)8I<8JF b 7B<
= A8H5<BES8I
EH ! )HG<>H) .<5E4? $ *<A8E. $877BA<#
8KCBE<8A&BA 6BAF6<BHFBE68CG<BASHEBF6BAF6<BHF
A<J 8 B??86G<BA
EH ! +H?I8E" 46;@4AA +
<??HFBEBE68CG<BM 7TH47G4F+8GHCBAF6<BHFABBR7 B:A<G<BA
7B< = 6BA6B:
4FGBF $ JFESL . $ T4@F ) $4AHA ) E<8F'
4ABA<642Q<6EB6<E6HBHECES7<6G<6B7<A: %8HEBA
= A8BHEBA
?4>8 )  #B:BG;8G<Bb
b
?B6> %

$8A8?4BH 4EE<A:GBA& '"BB?F6;,<=A) BE5<A % 4??4;4A $
'E<BEBKC86G4G<BI>8 FG<@HBH@ C?4G3¥%3;8 788C?4L8EBY-

@8F

4E?L8X86GB9CES8I<BHF
b 7B< A6

GF?7<ALBHES847 KC86G4G<BBES4GS
b

E<FGBA!
b 7B<

-<FH4BB@C8G<GYBAGHEBI<8JF %8HEBF6<8A68

&A 4 6BAIHF<BBABH@ 9HAGG<BABBAF6<BHFASBRI<BE4?4A7 E4<A
*6<8AB8F 2]

EBJA ) #4H #8 BHK !
GB 6BAF6<BHFASFFESBATF <A B:A<G<I8 *6<8A68F
= G<6F

EHAB % 8720 AA4
'8SE6BCG<BA D

H66< E4FFB $

JAT8EFG4AT7<AG;8 ;<:;8E BE78HICCEB46;
b 7B<
146B@QHMM< @8FORI<A7BJ <ACEBCE<B68CG<BA
7B< C
*?88C 4A7 TE84@<A:<A G;8 CE87<6G<IBEB68FF<A:
9E4@8JIBE>A $8GM<A:8E <8F8 . " C;<?BFBC;l4A7 CE87<6G<I8
CEBG68FF<AE4A>OHE $4<A $% EBHC 7B< T
H??<8E 4G <F987546> A I4A 8@@8A !# *8=ABIF><+ !
CEB5?8@AFLFG8@BHEBF6<8AGC D &KIBET
?4E> AGBIBE ABKG 'E87<6G<IBSE4<AR-<GH4G8BAGF 4A7 G;8 9HGHHERD
6B:A<G<IBF6<8A68 8;4I<BE4? 4A7 EA4A<A *6<8A68F b 7B<
*
?4E> *HEVA: HAGBEG4<AGR7<6G<BA6G<BAAT G;88@5B7<8T@<A7&K9BE7
,A<IBEF<GESFF
24E> *GE4A:8 <AIBEF<BAFEB7<6G<BAA7 G;8 8KC?4A4G<HB® 6BAF6<BHF
8KCBE<8A68 H5A8E 7  +;8 C;<?BFBC;B974A<8BAABGGSKIBET

7F

?4E> BAF6<BHFABEF:8A8E4G<I8AG4A:?8@8ABHEA4BY';,<?BFBC;L
b 7B< =C<?
?4E> E<FGBA <?><AFBA 4| 8F<A: DH4?<4BAF6<BHFABBF<A98EBAG8

ABGE4J 7AGH@BHEA4B9 BAF6<BHFA8REH7<8F b
?88E8@4AF +,8 EA7<64C?4FG<6&@EF<FBJ) G;85E4<A84EAEHE8 6BAF6<BHF
EBAG<8ERFL6;B?B:L 7B< 9CFL:
?88E8@4AF  6;BH< 84HAL "8HA<A6>K# $4EG<A ) $HOBMBB?78F *
78 88E<A: #84EA<AGE8 6BAF6<BHFESA7KA B:A<G<I8*6<8A68F
b \GGCF 7B< =G<6F
BE?8GC) BE:4 ?8G6;8E" ?78EFBAA4L *6;@46> " '‘BJBEF )
4?7?7H6<A4G<BAR7 FGEBACE<BEREBA7F<A B:A<G<I8 *6<8A68F
7B< = G<6F
BAF6<BHBA7 ABAG6BAF6<BBEBG68FF8RFG<AGIBE@B98I<78A68
b

E

b
8;48A8 *
466H@H?4G<BA@<A4<EB<A64EQ

6 >ABJBT7:8 @8AGH;<F JBE> JAF 6E4G8TBA G;8 54F<BI6EBBRG<BASGJISSAG;S
AFG3HAB E E E 4A7G;8%4G<BA4RFGEHAB E E /0 ESEFSAGA:G,8E E  J4F
FHCBEGSL G;8)BL4?*B68GIBI 7 <AHE:; 4A75L G;8 ?8K4A78EIBA H@ 5B?7@BHA74
G<BA1 ES8EFSBAGA:G;8E E E  J4F FHCBEGEHL * ) :E4AGAB *
4A75L G;8%', CEB86@B #& 9EB@ 0* )

, (#0918

8,48A8 * BAF6<BHFABBR7 G;8 5E4<A 86<C;8E<A:;BJ G;85E4</AB78FBHE
G;BH:;GF'8A:H<A

8AABGG 5L 4A7 ;BJ 7B8F 6BAF6<BHFASFEB@ G;8 JAL <GF88@F A
$8GM<A:8E <A7G !$ T7F &CBA$% + E4A>9HEGQD $4<A $ %
EBHC 7B<

8HGF®6; $HF<64%??HF<BWT C;4AGB@BE7F BJ @HF<8A7 FC886;HA?B6>

@LFGSE¥G;85E4<AKIBE7&KIBETA<IBEF<GESFF

B8E<: *6;HE:8E 8EMB: $ 4E7 6E<G8E3BEB@C<E<68BBE<8E9
6BAF6<BHFA8BFA<G<I8%8HEBF6<8ABB<

BE4 * '8AA4EGM B;G8 * 788CCE87<6G887<A:A8GJBESBE?B4EA<A:
?4G8AEBCEBFBAGAGEBRIK<I 7B<

BYU:4 8J;HEFG ! 4@8 <AG;8CE87<6GHB4<A 78WAG<BA4ELCEBA46;
GBKC?4<A<BBAF6<BHFABRE;8CE87<6G<HABB <A<@<M4GEBA8IBE3LAG;8F8
7B< F

E4LFBA 1
F "
7B<

8?27@4A E<FGBA GGBAG<BAABBEGA<AGA7 9ESBABE:L EBAG<BERA
H@4A %8HEBF6<8A687B< 9AH@

?28@<A: *$ JAEBABFF 4F <A98EBAG8&A 4 ;<;8E BE78E FG4G&C468
E/<I ( <B

?8@<A:*$ 43 % *8?9814?HAG<HBY786<F<BR4><A:
9E4@8JIBE>9BE @8G46B:A<G<EB@CHGAG<BA6;B?B:L )8I<8J
7B< E8I

E<FGBA +;8 9EBBASE:L CE<A6<C?8 HA<V8T5E4<AG;8BEL %4GHEBI<8JF
%8HEBF6<8A68 b 7B< AEA

H=<B>4+ +E4<ABE! #4E:8 . )BFF 8G4 4A7 4@ @4 E;LG;@F<A
;H@4A 4H7<GBHEBEG8RHE<A:@HF<64584GCEB68FF<AAA47?F B9 G;8 %8J) OBE>
6478@L B9*6<8AG8F b ;GGCF 7B< K

E8:BEL )# +;8 6BA9BHA788L8 A E8:BEL )# TF
??HF<BAA4GHEBA74EGCC b  #BA7BA H6>JBEG;

EBF=84A%$ )<A>8A4HSE 14<AG4* ,8E8 7B G;8 8LBFE84??tB <AG;8
B??BJ 468 ??HF<BM&B* &A8 8 7B< =BHEA4? CBA8

88:8E ! +;8BEL BO6BEG<GRIFA6G<BBB6887<A:MBIG;8 %4G<BASA78@L B9
*6<8A68F b 7B< CA4F

8<?5EBAS$ 4<G $ E84G 8KC86G4G<BAFG;8E88|<78A689BECE87<6G<I8
6B7<A:<A4H7<GBBBEG8IK8HEBF6<8ABBAFBEI*8DHBAG8EB68FF<AXAG;8 E4<A

b 7B< = ABHEBF6<8A68

B5FBA ! E<FGBA BAF6<BHFABFFE84@F4A7 <A98EBABB;8 64EGBF<4A

G;84GHBBI<F<GEBHEA4B9 BAF6<BHFASREH7<8F D

.<8F8 .
EBHC

$B7H?4E<GIA7 G;8 CE87<6G<®@<A7 A $8GM<A:8E
DC;<?BFBC;UA7 CE87<6GTEBGSFF<AE4A>IHELR $4<A $ %

:8ABE4BALF<4A
b

B@5E<6;

B5FBA ! E<FGBA'! E8FCBAF&BBHEG;84GESE<G<GBHEA47B9
BAF6<BHFASFEH7<8F %B D b
B5FBA ! BA: E<FGBA! -<EGH4E84?<GIA7 6BAF6<BHFA8FF

<A98EBABRTE84@<A:EBAG<BERFL6;B?B:.L  7B< 9CFL:

B6;FG8<A* <FF4E $ -<8J) 9EB@5;8GBC<8E4EG;<8RA7 E8ISBEF8<8E4E6;<8F
<AG;8I<FH4FLFG8@68HEBA b 7B< F

BJL ! GGBAG<RBA7 6BAF6<BHEBE68CG<BAG;8 ;LCBG;8F<G8FG<BE4<A
EBAG<8ERFL6;B?B:L 7B< 9CFL:

BJL ! +;8 CE87<6GMB<A7&KIBETA<IBEF<GESFF,"

! B;JL 'E87<&<BBHEBHR<AQD<ME<BARDBAGAZAT 7818?BCRBAG47<BHSE 4A7 FGEG<
647G;BE<SBIGBA6<BHABFFGGCF 7B<BE: @<GCES8FF

B;JL ! %8J) 7<E86G<BARA CE87<6G<IBEB68FF<A$<A7 #4A:H4:8
7B< @<?4

B:JL ! )B8CFGBEX E<FGBA
E<I4?EL A 8C<FG8@B?B:<&&<8]
=6B:A<G<BA

B;JL ! *8G; 'E87<65<ISCEBBFRA: 4F4 FLIG8@G<64F<PBE78/31<A: G;8 ABHE4?
6BE&®4G8BI6BA-6<BMBFF <ACE8SFF

"B:.B % +E8A:BI8 F CE87<6G<fB7<A: G;8BELAEG<6H?4GB3BH:; GB
58 GB8FG4578 EBAG<8EKA B@CHG4G<BA%HSHEBF6<8A68 7B<
9A6B@

"B<I<FGB E4FF<A% L A6BAF6<BHESFCBARE<@<AHE<AGBAG<AHBWEF;
FHCCESFF<BB* &A8 7B< =BHEA4? CBA8

"B> ' 4<AF #! I4A $BHE<>+ %BEE<F 78 #4A:8 *8?86G<I8
46G<I4G<H9 G;8 788C ?4L8EMBI G;8 ;H@4A CE<@4EIFH4?6BEG8KL GBUBJA

'E87<6G<IBB7<A: 8BKC?4<AF<AB6H?4E
B:A<G<BA b 7B<

9887546> HEE <B? b 7B< =6H5
78 #4A8 ' 8<?5EBAS "B> ! BJ 7B 8KC86G4G<BAXC8 C8BE68CG<BA
+E8A7A B:A<G<I8*6<8A68F %B 7B< = G<6F *8CG8@58E

#4H )BF8AG;4?
4JAEBABFF +EBATF <A B:A<G<I8
= G<6F

#BGG8E "E8<@4A BK

CE87<6G<B¥W HAFHCBEI<F834EA<AE/<I

@C<E<64HCCBBBE<:;8E BE78K5;8BE<396BAF6<BHF
*6<8A68F b 7B<

88C CE87<6G<BB7<A:A8GJBE>BBH<78B
F( <B

$4E6;< BJL ! +,8 <AGSE@87<B6BCBIGBAF6<BHFA8RE;8CE87<6G<I8
@<A7 E>8AAGA<PB< F

$4G;<4F  #<7=< BABA: '4?@8E '8E8GM ?86GE<63R4</A8FCBAF8F
GBb84G<EE8:H?4E<GABRB64F8MB9584G7849A8FFEBAG<8ER%SHEBF6<8A68
7B< 9A<AF

$8<=F # *?4:G8E 78 #4A:8 14A 442 * LA4@<6 <AG8E46G<BAF
58GJ88A GBB7BJA 8KC86GAG<BAR7 6BAF6<BHRBJAESASFF +,8 IBHEA4?B9
%8HEBF6<8A@HEHAEL b 7B< 1% ,)&*

¥
$8?7BA<# *6,J<87EM<> $ $H??8E % )B7E<:H8M *<A8E .

KC86G4G<BARBA:8 G;8 F<:A4GHE8R7 G<@<MA98?86GEBC;LF<B?B:8BEES?4GBF


https://doi:10.1016/j.tics.2019.11.011
https://doi:10.1111/j.1749-6632.2009.04779.x
https://doi.org/10.7551/mitpress/9780262029346.003.0012
https://doi.org/10.7551/mitpress/9780262029346.003.0012

+# #  +l0

CBE68CGH4RIAEBABFF IBHEA4?B9 %8HEBF6<8A68 b 7B<
1% ,)&*

$BE84H ' IB?<6B8HE '8BEBGM '<G6; 7T<F6E<@<A4GKEBABHGII4EBABFF
<ABBA:8A<GARDHF<4I<78A68 9EB@BIBAGE8?4G8ZBGBAG<4PB<A4AT7 B:A<G<BA

b 7B< =54A76
$H7E<># E8F>4 #A@L 8BH87?7? #
'FL6;B?B:<6476<8A68 b 7B<

$H@9BE7 &A G;8 6B@CHGAG<BAE<G86GHESS;8 ABB6BEGBK <B?B:<64?
L58EA8G<6F b 7B<

&GG8A  *8G; " '<AGBO FB6<424L8F<4AE4A<ABJ FB6<42ABJ?87:8
64AF;4C8I<FHATBE68CG<HAM<A4AT B:A<G<BA b

&0 47274:,4A "IBE4:4 " *<A8 !$  T4@F ) 4E $ 'E87<6G<BAF
CBABGEAGBEGBCG<BRAISE:<A: <AF<:;GREB@5E4<A 58;41<BHE 4A7 7<FBE78E
BAF6<BHFB:A<G<BA b 7B< = 6BA6B:

'4A<6;877B$ JBHA: &* 4E $ 'E87<6G<I88875464A7 6BAF6<BHFH4?
8KCBE<BA6EBAG<8ERFL6;B?B.L  7B< 9CFL:

'AEE + BEG6BE4A . E<FGBA! BJL ! '8E68CGHARIAEBABFHAT
46G<I8<A98E8A6808HEBF6<8ABR® BAF6<BHFA8FFB< A6 A<M  -B?H@8

FFH8 A<M

<??<CF. 46;@4AA + *GBE@! C<64? 9HABG<B#AA ABB6BEG<64?
CLE4@<74B??F 6B@@BAC4G;JAL 5L J;<6; :8ABE4UABFG;8GGFA4XB6GRABAGA?
FGAGEBAG<8ER%BHE4REGH<GF 7B< 9A6<E

'SAGBO 14A 44?7 * T78#4A8 ' #4@@8- *8G; " KC86G4G<BAF
4668?8E4GBAGELBY I<FH4? FG<@H®AGB4JAEBASFF IBHEA4?B9 -<F<BA
7B< b

'RCC8? 8?77 ) EBFG )8F<7H4A<FH4DHABG<BAGBBE4<AIBHATF
<AIB?I<AG;868AGE4FHATAG;JALF<A@4A %4GHES

'E<AM! +8 6BAF6<BHBE4<A* &'

'‘E<AM! ,A6BAF6<BHEBEG8CG<BA7 G;8 9HA6G<BA6BAFE6<BHFASRF)47 @4A
17 89BEB6BAF6<BHFASPH-84E6;B9G;8 9HA74@BAGEFD<AT7 CC b
@CE<AB178@<6

'HEI8F $BE:BAFGBEA  .B=G46; .+ 'BE68CG<BI7E84?<GIL 4J;B??7L
8@C<E<BPEA7<:(@FA88787GBHA7T8EFG4KF<BAEBAG<8ERLFG8@%8HEBF6<8A68

AG8:E4G<BAG;BH@J4E8ABFF

7B< 9AFLF
)BF8AG;4? $ BAF6<BHFABER7 @<A7&K9IBETA<IBEF<GESFF
*4AT8EF$ AEE<A:GBA  $4EF;4??! .<8F>E4AGM O ?<A7F<:{B-<F<BA

<A4V8?778986G-,8 #4A68G b

, (#0918 - -

*6BGG) *4@4;4 ! E<F?8L) <8A8F 1 'E8l4<?<A: G;8BE<8B9
6BAF6<BHFA8HEB 6;4??8A:87 5L ABI8? 6EBFEB74?4FFB6<4G<BBPH<E838GJ88A
FH5?<@<AE<@HBA<G<BA b

*8E@4A $+ *8G; "  4EE8GG "AA4<) 'E<BEBKC86GA4G<BAB<?<G4G8
@8G46B:A<G<BBECBE68CGHA86<F<BABAF6<BHFASHIA7 B:A<G<BA b
7B< = 6BA6B:

*<?IBEFG8<A  *ABT7:E4FF$ *:8IE<A "HF;J4:4 ) '5 6BAF6<BHFA8SFF
4A7 6B@C?8KA6BAF6<BHEB68FF<ABEGSK b 868@58E

*CE4G?</8 E81<8J BICE87<6GGB7<A:4?:BE<G; @E4<A4A7 B:A<G<BA
7B< =54A76

*GBEMSE 74@F ) ?8G6;8E' E<G; #4JE<8*$ $H6>?<# E BE?8GO)

+;8 CE87<6G<@B7<A:466BHABI CFL6;BF<F<B? 'FL6;<4GEL$86;4A<F@QF

B9 B:A<G<I8 @C4<E@8AGA *6,<MBC;E8A<4 b 7B<
= 5<BCFLS6;

+<??@4AA  ?5BHL ' 467<A BA:8A<GA42A@HF<44A75BB> B967<A<64?
ASHEB?B:L CccC b 7B< E7
F8E<8FG;

+FH6;<L4 % "B6; BAG<AHBHWA4F; FHCCESFF<BR7H68FA8:4G<I8
49G8E<@4:8F4GHEB88HEBF6<8A68 b ;GGCF 7B< AA

-472?4E '8E4A< +,8 4A4GB@B9HA<?4G8EB??86[39IG8E<:;G;8@<FC;8E8
FGEB>BF<BAF 67<A<64? F64A6BEE8?4GHRAH7ISA@4A %8HEBCFL6;B?B:<4

b

-8GG8E  *4A78EF# $HE6>?< #
CBE68CG<BE68CG<BA 7B< C

.8<F>E4AGM .4EE<A:GBA" *4AT78EF$ $4EF;477?! -<FH4BAC46<GiA
G;8;8@<4ABC68?79B??BJ<At EBFGE<6B8G<C<Q@SB?24G<BA4<A b

SLG8 ! AG8:E4G<A3;8 :?B54? ABHEBAAMBE>FC468AGHKs;8 9E4@8IBEB9
CE87<6G<CGEB68FF<A:BJAE7F4 JBE><A:;LCBG;8F<FBAF6<BHFA8BRA7 B:A<G<BA

7B< = 6BA6B:

<8F8 +" $8GM<A:8E4A<??4' 9BEC;<?BFB,SEF
<A;GGCF 7B<BE:

04A: E4F64@C! "4A: $ * ?4>8 ) &A G;8 HF8B96BAG<AHBWRF;

FHCCESFF<®REG;8 FGH7IB9 I<FH4CEB68FF<BHGF<7B9 4J4E8A8FF EBAG<8ERA

‘'FL6;B?B:L  7B< 9CFL:
78 #4A:8 'E8FF

+E8A7RA B:A<G<I86<8A68F

<FFB6<4G<BACE87<6G<BAB@BAF6<BHF

CE<@B8BA CE8<&<I8CEBSFF

+:8 CEB7<6GBE4<MF 4 FGH55BER6<BAG<FG
= G<6F

0BA
7B<


https://doi:10.1038/nn1500
https://doi.org/10.15502/9783958573024

	Is predictive processing a theory of perceptual consciousness?
	Keywords
	Abstract
	Introduction
	PP and the difference between unconscious and conscious perception
	PP as a genuine mechanism of consciousness? The constitutive claims
	Consciousness as inferential updating
	Contents of consciousness fixed by the hypothesis with the highest posterior probability


	PP and other theories of consciousness
	The phenomenal challenge
	Whatever next with the PP theory of consciousness?
	Author statement
	References


