
���

E=OVVO\]��7����������:OKMOP_V�:O\]ZOM^S`O]$�:OKMO�/N_MK^SYX��/N_MK^SXQ
PY\�:OKMO��8Oa�DOKVKXN�+XX_KV�<O`SOa�YP�/N_MK^SYX������������"G

:OKMOP_V�:O\]ZOM^S`O]$�:OKMO
/N_MK^SYX��/N_MK^SXQ�PY\�:OKMO
7+<1�=/66/<=

+L]^\KM^$
:OKMO�ON_MK^SYX�aK]�OXQOXNO\ON�Lc�^RO�-YVN�AK\��KXN�aS^R�^RO�^RKaSXQ�YP
/K]^�AO]^�\OVK^SYX]�̂ RO�ON_MK^SYXKV�SX^O\O]^�SX�ZOKMO�KV]Y�NS]]SZK^ON��2YaO`O\�
\OMOX^� O`OX^]� RK`O� \O`YUON� ^RO� MKVW� KXN� SXS^SK^ON� K� QVYLKV� aK\� KQKSX]^
^O\\Y\S]W��3X�^RS]�ZKZO\�3�\O`S]S^�^RO�\YVO�YP�ZOKMO�SX�ON_MK^SYX�^Y�\ONS]MY`O\
KXN� \O�Z\O]OX^� RYa� ZOKMOP_V� ZO\]ZOM^S`O]� K\O� SXRO\OX^� SX� VOK\XSXQ� KXN
^OKMRSXQ��3�Y_^VSXO�K�ZOKMOP_V�SX^O\Z\O^K^SYX�YP�̂ RO�M_\\SM_V_W�KXN�]_QQO]^�̂ RK^
K�WKXNK^O�PY\�^RS]�ZO\]ZOM^S`O�]RY_VN�LO�K�Z\SY\S^c��

=OZ^OWLO\�����������aSVV�\OWKSX�O^MRON�SX�WKXc�WSXN]��SP�PY\�XY
Y^RO\�\OK]YX�̂ RKX�̂ RO�]_NNOX�\OKVS]K^SYX�̂ RK^�aO�K\O�KVV�ZY^OX^SKVVc
`_VXO\KLVO� ^Y�aK\� {� K� XOa�USXN� YP�aK\� ^RK^� \O[_S\O]�WO\OVc� K

M\OK^S`O��WS]�_]O�YP�WYNO\X�^OMRXYVYQc��2K`SXQ�K�:OKMO�/N_MK^SYX
VOM^_\O�̂ Y�K^^OXN�̂ RK^�NKc�aK]�]cXMR\YXS]^SM��cO^�S^�KZZOK\ON�S\YXSM�̂ RK^
ZOKMO�]^_NSO]�Y\�ZOKMO�ON_MK^SYX�S]�XY^�K�ZK\^�YP�̂ RO�PY\WKV�M_\\SM_V_W
SX�+Y^OK\YK�8Oa�DOKVKXN� �+Y8D��� ]MRYYV]��/`O\c�aOOU� ^RO�WONSK
MK_^SYX]�_]�^RK^�S^�S]�XKS`O�^Y�K]]_WO�aO�K\O�]KPO�SX�Y_\�RYWO]�KXN
MYWW_XS^SO]��>RO�XOON�^Y�KNN\O]]�S]]_O]�YP�NS\OM^�`SYVOXMO�LOMYWO]
O`O\�WY\O� SWZY\^KX^� PY\�WY\O� ZOYZVO��2YaO`O\�� YX� =OZ^OWLO\� ��
�+Y8D�^SWO��� ^RO�:\YPO]]Y\�YP�:OKMO�=^_NSO]�K^�,\KNPY\N�?XS`O\]S^c
OWZRK]S]ON�̂ RO�MYWZVOWOX^K\c�XOON�̂ Y�KNN\O]]�SXNS\OM^�̀ SYVOXMO��2O
]KSN� aO� XOON� ^Y� QY� LOcYXN� KX� KXKVc]S]� YP� ^RO� NS\OM^� `SYVOXMO� YP
^O\\Y\S]W�� KXN� ^Y� SX`O]^SQK^O� ^RO� SXNS\OM^�� ]^\_M^_\KV�� SX]^S^_^SYXKV
`SYVOXMO�̂ RK^�SXRO\O]�aS^RSX�AO]^O\XS]W�KXN�aRSMR�WKXSPO]^]�K]�NS\OM^
`SYVOXMO�aS^RSX��LO^aOOX��KXN�KWYXQ�XK^SYX]��]YMSO^SO]��MYWW_XS^SO]�
PKWSVSO]��KXN�SXNS`SN_KV]���ARSVO�KNN\O]]SXQ�SXNS\OM^�̀ SYVOXMO�S]�XY^�̂ RO
\O]ZYX]SLSVS^c� YP� ON_MK^SYX� KVYXO�� L_^� KV]Y� ^RO� \O]ZYX]SLSVS^c� YP� KVV

�� ����7K\Q�=OVVO\]
]YMSKV��ZYVS^SMKV��KXN�OMYXYWSM�SX]^S^_^SYX]��S^�S]�KX�SWZY\^KX^�K]ZOM^�YP
ZOKMO�ON_MK^SYX��+]�A_VP���##���]Kc]��ON_MK^SXQ�PY\�ZOKMO

����PYM_]O]�XY^�YXVc�YX�aK\�Y\�NS\OM^�`SYVOXMO�LO^aOOX�XK^SYX]�KXN
SX� ^RO� SX^O\XK^SYXKV� ]c]^OW� L_^� KV]Y� YX� SX^\K]YMSKV� MYXNS^SYX]
OXQOXNO\SXQ� `SYVOXMO�� SXMV_NSXQ� OVOWOX^]� YP� `SYVOXMO� SX� PKWSVc
_ZL\SXQSXQ�KXN�PY\WKV�]MRYYVSXQ���Z����

-YX]SNO\SXQ�RYa�̀ SYVOXMO�ZO\`KNO]�Y_\�]YMSO^c�K^�KVV�VO`OV]��S^�KZZOK\]
]RY\^�]SQR^ON�^Y�LO�PYM_]SXQ�YX�SXM\OK]SXQ�VKa�KXN�Y\NO\��KXN�_XaS]O
XY^�^Y�LO�SXMV_NSXQ�ZOKMO�ON_MK^SYX�SX�^RO�M_\\SM_V_W��2YaO`O\��Wc
Z\YZY]S^SYX�S]�̂ RK^�̂ RO�KL]OXMO�YP�ObZVSMS^�\OPO\OXMO�̂ Y�ZOKMO�ON_MK^SYX
aS^RSX� ^RO�8Oa�DOKVKXN� -_\\SM_V_W� 0\KWOaY\U� �8D-0�� �7SXS]^\c� YP
/N_MK^SYX� E79/G�� �##�K�� NYO]� XY^� Z\OMV_NO� MRSVN\OX� P\YW� LOSXQ
ON_MK^ON�KLY_^�^RO�WOKXSXQ�YP�ZOKMO��

3X�^RS]�K\^SMVO�3�Z\O]OX^�K�MK]O�PY\�ZOKMO�ON_MK^SYX�LOSXQ�OPPOM^ON
^R\Y_QR� M_\\OX^� M_\\SM_V_W��aS^RSX� MVK]]\YYW]� KXN� ]MRYYV]� aRSMR
OWL\KMO� K� XYX�`SYVOX^� O^RY]�� >RS]� ^ROX� VOKN]� ^Y� ZOKMOP_V� VOK\XSXQ
ObZO\SOXMO]�PY\�]^_NOX^]�KXN�ZY^OX^SKVVc�MYX^\SL_^O]�̂ Y�K�WY\O�ZOKMOP_V
KXN�VO]]�`SYVOX^�]YMSO^c��0S\]^Vc�� 3�ObZVKSX�^RO�XOON�PY\�MYWZK^SLSVS^c
LO^aOOX�^RO�aRK^�KXN�RYa�YP�ZOKMO�ON_MK^SYX��KXN�\O`SOa�VS^O\K^_\O
aRSMR� MYX]SNO\]� ^RO� MYXMOZ^�� 8Ob^�� ^RO� 8Oa� DOKVKXN� -_\\SM_V_W
0\KWOaY\U�KXN�M_\\SM_V_W�]^K^OWOX^]�aSVV�LO�KXKVc]ON��aS^R�K�PYM_]�YX
ZY]]SLSVS^SO]�PY\�ZOKMO�ON_MK^SYX�aS^RSX�̂ ROW��0SXKVVc��3�]_QQO]^�ZY]]SLVO
YZ^SYX]�PY\�P_^_\O�\O]OK\MR�KXN�ZYVSMc�NO`OVYZWOX^�aS^RSX�̂ RO�K\OK�YP
ZOKMO�ON_MK^SYX�
>RO\O�S]�8Y�AKc�^Y�:OKMO$�:OKMO�S]�^RO�AKc
3P��^RO�WONS_W�S]�̂ RO�WO]]KQO����̂ ROX�̂ RO�SX^O\MYXXOM^ONXO]]�LO^aOOX
WOKX]�KXN�OXN��KXN�PY\W�KXN�MYX^OX^�aS^RSX�ZOKMO�ON_MK^SYX�MKXXY^
LO�_XNO\]^K^ON��>RO�XOON�PY\�]_MR�MYXQ\_OXMO�aS^RSX�ZOKMO�ON_MK^SYX
S]� ObZVKSXON� Lc� ^RO� KZRY\S]W� MYWWYXVc� K^^\SL_^ON� ^Y� 7KRK^WK
1RKXNS$��>RO\O�S]�XY�aKc�^Y�ZOKMO��ZOKMO�S]�^RO�aKc���3X�Y^RO\�aY\N]�
SP�^RO�WO]]KQO�S]�ZOKMO��^ROX�^RO�aKc]�YP�MYWW_XSMK^SXQ�S^�W_]^�LO
ZOKMOP_V�� >RS]� WOKX]� ^RK^� ZOKMOP_V� VOK\XSXQ� OX`S\YXWOX^]� W_]^
\O]YXK^O�aS^R�]YMSKV�T_]^SMO�KXN�R_WKX�NSQXS^c�KXN�LO�MYWWS^^ON�^Y
O[_S^c��<OK\NYX���##!���aS^R�M_\\SM_VK�LOSXQ�]YMSKVVc�\OVO`KX^�KXN�_]SXQ
KZZ\YZ\SK^O�WO^RYNYVYQc��2SMU]���#""���:_^�NSPPO\OX^Vc���>RO\O�S]�VS^^VO
ZYSX^�SX�^OKMRSXQ�KLY_^�ZOKMO�SP�aO�SQXY\O�RYa�aO�^OKMR�S^���-K^RYVSM
/N_MK^SYX�9PPSMO���^RO�8Oa�=Y_^R�AKVO]�.OZK\^WOX^�YP�/N_MK^SYX



:OKMO�/N_MK^SYX�����!
�-/9� ��8=A.9/��� �#"!�� Z�� ��#��� =_MR� _XS^c� YP� VOK\XSXQ�� ^RK^� S]�
_XS^SXQ�S]]_O]�YP�̂ RO�PY\WKV�M_\\SM_V_W��^RO�MYX^OX^��aS^R�̂ RO�SXPY\WKV
M_\\SM_V_W� �^RO� Z\YMO]]�Y\SOX^ON� KXN� WO^KMYQXS^S`O� K]ZOM^]�� S]
ZK\^SM_VK\Vc�\OVO`KX^�^Y�ZOKMO�ON_MK^SYX��,\SXQSXQ�̂ YQO^RO\�̂ RO�PY\WKV
UXYaVONQO�YP�WKUSXQ�]OX]O�YP�̂ RO�aY\VN�aS^R�̂ RO�SXPY\WKV�M_\\SM_V_W�
XKWOVc�� ]USVV]�� K^^S^_NO]� KXN� `KV_O]� K]]YMSK^ON� aS^R� VOK\XSXQ� ^Y
_XNO\]^KXN�Y_\]OV`O]�KXN�VOK\XSXQ�^Y�VS`O�aS^R�Y^RO\]��S]�SWZY\^KX^�SP
ZOKMO�ON_MK^SYX�S]�^Y�RK`O�M\ONSLSVS^c�KXN�SX^OQ\S^c��>RK^�S]��K�_XS^c�YP
aRK^� S]� ^K_QR^�aS^R� RYa� S^� S]� ^K_QR^� S]� M\_MSKV� �8Oa� =Y_^R�AKVO]
.OZK\^WOX^�YP�/N_MK^SYX���#""���
>ROY\O^SMKV�?XNO\]^KXNSXQ]�YP�:OKMO�/N_MK^SYX
.SPPO\OX^�ZOYZVO�SX^O\Z\O^�ZOKMO��KXN�aKc]�YP�KMRSO`SXQ�S^��SX�NSPPO\OX^
aKc]��2YaO`O\��MYWWYX�L\YKN�NOPSXS^SYX]�KZZOK\�^Y�LO�PY_XNON�SX
1KV^_XQ�]� MYXMOZ^_KVS]K^SYX]� YP� ZOKMO� ��#! �� MS^ON� SX� 2SMU]�� �#"!��
0S\]^Vc�� ^RO� Z\YLVOW]� YP� ZOKMO�� XKWOVc�� `SYVOXMO� KXN�aK\�� SXO[_KVS^c�
SXT_]^SMO��OX`S\YXWOX^KV�NKWKQO�KXN�KX�SNOYVYQc�YP�KVSOXK^SYX%�KXN
]OMYXNVc��^RO�Z\O]OXMO�YP�ZOKMO��aRSMR�\O[_S\O]�XYX�`SYVOXMO��OMYXYWSM
aOVPK\O��]YMSKV�T_]^SMO��OMYVYQSMKV�LKVKXMO�KXN�ZK\^SMSZK^Y\c�Z\YMO]]O]�
:\YLVOW]�YP�ZOKMO�K\O�L\YKNVc�MK^OQY\S]ON�K]�XOQK^S`O�ZOKMO��WOKXSXQ
^RO�XOQK^SYX�{�^RO�KL]OXMO�Y\�YZZY]S^O�{�YP�aK\�KXN�NS\OM^�`SYVOXMO�
>RO�Z\O]OXMO�YP�ZOKMO��Y\�ZY]S^S`O�ZOKMO��S]�XY^�YXVc�^RO�KL]OXMO�YP
]^\_M^_\KV�`SYVOXMO�L_^�KV]Y�^RO�Z\O]OXMO�YP�K�aSNO�\KXQO�YP�aOVPK\O
SXNSMK^Y\]�^RK^�Z\YWY^O�]YMSKV�MYRO]SYX��

+NNSXQ�^Y�1KV^_XQ�]�XY^SYX]�YP�XOQK^S`O�KXN�ZY]S^S`O�ZOKMO��^RO
-/9���8=A.9/���#"!��YPPO\�KX�YZOX�OXNON�]cX^RO]S]�YP�^RO]O�^aY
KL]^\KM^SYX]� Lc� ObZKXNSXQ� YX� ^RO� KM^SYX� Y\SOX^K^SYX� Y\� Z\KbS]� YP
ZY]S^S`O�ZOKMO��>RS]�KZZ\YKMR�S]� VO]]�MYXMO\XON�aS^R�]^K^O]�YP�LOSXQ
aRSMR�Z\YWY^O�ZOKMO��KXN�WY\O�MYXMO\XON�aS^R�L_SVNSXQ�KV^O\XK^S`O
P_^_\O]�Lc�WOKX]�YP�K�̂ ROY\c�KM^SYX�]cX^RO]S]��3^�SXMV_NO]�M\OK^S`O�]YMSKV
MRKXQO�^YaK\N�Z\O`OX^SXQ�aK\%�K�M\S^SMKV�PYM_]�YX�]^\_M^_\O]�aRSMR
VOKN�̂ Y�̀ SYVOXMO%�L_SVNSXQ�KV^O\XK^S`O�P_^_\O]%�̂ RO�XY^SYX�̂ RK^�ZOKMO�KXN
T_]^SMO� K\O� SX]OZK\KLVO� SX� ]YMSKV� MRKXQO%� KXN� ^RK^� aK\� KXN� ]YMSKV
SXT_]^SMO�K\O�K�MYX^SX__W��AS^RSX�^RS]�ZO\]ZOM^S`O��ZOKMO�ON_MK^SYX�S]
MYXMOS`ON�YP�RYVS]^SMKVVc�� \K^RO\� ^RKX� SX�K� P\KQWOX^K\c�aKc��]Y� ^RK^
MYX]SNO\K^SYX]�YP�RYa�]_LTOM^�WK^^O\� S]�^K_QR^�LOMYWO�SXM\OK]SXQVc
SWZY\^KX^��

@K\SY_]�KZZ\YKMRO]�^Y�_XNO\]^KXNSXQ�ZOKMO�MYVVOM^S`OVc�SXNSMK^O
^RO�MYWZVObS^c�]_\\Y_XNSXQ�ZOKMO�ON_MK^SYX��2SMU]���#""%�<OK\NYX�

��"����7K\Q�=OVVO\]
�##!%�=RK\Z���#"����=RK\Z�NS]M_]]O]�ZOKMO�SX�^O\W]�YP�]^\OXQ^R��^RK^�S]�
K\WON� NO^O\\OXMO%� aY\VN� Y\NO\%� KLYVS^SYX� YP� ZYaO\� \OVK^SYX]RSZ]
^R\Y_QR�]YMSKV�T_]^SMO��NOWYM\KMc��KXN�OMYXYWSM�aOVV�LOSXQ%�MYXPVSM^
WONSK^SYX�KXN�\O]YV_^SYX%�SX^\KZO\]YXKV�ZOKMO%�KXN�̂ RO�_]O�YP�POWSXS]^
KZZ\YKMRO]��ZZ������� ����2SMU]���#""��SXMV_NO]�PSOVN]�YP�ZO\]YXKV�KXN
]YMSKV�ON_MK^SYX%�NO`OVYZWOX^�ON_MK^SYX��^RK^�S]��KNN\O]]SXQ�OMYXYWSM
SXO[_S^c�%�KXN�ZYVS^SMKV�ON_MK^SYX��Z���!����<OK\NYX���##!��MYX]SNO\]
W_V^SM_V^_\KV�]^_NSO]�^YaK\N]�NYWO]^SM�^\KX[_SVVS^c�KXN�SX^O\XK^SYXKV
_XNO\]^KXNSXQ� KXN� OX`S\YXWOX^KV� ON_MK^SYX� P\YW� K� R_WKX� \SQR^]
ZO\]ZOM^S`O��ZZ����������>RO]O�SX^O\Z\O^K^SYX]�YP�RYa�ZOKMO�ON_MK^SYX
WSQR^�LO�MYXMOZ^_KVS]ON�KXN�KM^_KVS]ON�SVV_]^\K^O�^RO�W_V^SZVSMS^c�YP
SX^O\\OVK^SYX]RSZ]�VSUOVc�^Y�LO�SX`YV`ON��0\YW�]_MR�MYWZVObS^c�aO�MKX
SXPO\�̂ RK^�K]�aOVV�K]�̂ RO�WONS_W�LOSXQ�̂ RO�WO]]KQO��̂ RO�WO]]KQO�S]�̂ RO
WONS_W�
:OKMO�/N_MK^SYX�SX�:\KM^SMKV�>O\W]
:OKMO�ON_MK^SYX�MKX�LO�^RY_QR^�YP�SX�^O\W]�YP�ON_MK^SXQ�KLY_^�ZOKMO�
ON_MK^SXQ�PY\�ZOKMO��KXN�ON_MK^SXQ�SX�ZOKMO��/N_MK^SXQ�KLY_^�ZOKMO�S]
MYWWYXVc�MYX]SNO\ON�SX�̂ O\W]�YP�ZOKMO�]^_NSO]��aRSMR�S]�NOPSXON�K]��^RO
]c]^OWK^SM�]^_Nc�YP� ^RO�MK_]O]�YP�aK\�KXN�^RO�MYXNS^SYX]�YP�ZOKMO�
�=^OZROX]YX���#"#��Z���"���3^�^OXN]�^YaK\N]�]ZOMSPSM�MY_\]O]�KXN�]^_Nc
_XS^]�^RK^�K\O�^K_QR^�K^�]ZOMSPSM�^SWO]��

/N_MK^SXQ�PY\�ZOKMO�S]�OWL\KMON�Lc�^RO�^O\W�ZOKMO�ON_MK^SYX�aS^RSX
^RO� VS^O\K^_\O�� 3^� S]� VO]]� MYWZK\^WOX^KVS]ON�� WY\O� SXMV_]S`O�
SX^O\NS]MSZVSXK\c��KXN�S]�KLY_^�SX^OQ\K^SXQ�S]]_O]�YP�ZOKMO�SX^Y�ObS]^SXQ
]_LTOM^]��3^�WKc�SXMV_NO�]c]^OWK^SM�]^_NSO]�YP�aK\�KXN�ZOKMO��KXN�S^
�SX`YV`O]�KX�KM^S`O�\O�ObKWSXK^SYX�YP�ObS]^SXQ�]_LTOM^�WO^RYNYVYQSO]�
[_O]^SYX]� YP� ]MRYYV� ]^\_M^_\O]�� KXN� \KS]O]� MYX]SNO\K^SYX]� KLY_^� ^RO
MYX]S]^OXMc� LO^aOOX� ^RO� MYX^OX^� KXN� ]^cVO� SX� ^OKMRSXQ�� �-/9� �
8=A.9/���#"!��Z����"���>R_]�ZOKMO�ON_MK^SYX�S]�SX^O\O]^ON�XY^�YXVc
SX� ^RO� PY\WKV� KXN� SXPY\WKV� M_\\SM_V_W�� L_^� KV]Y� SX� ^RO� RSNNOX
M_\\SM_V_W��^RO�VK^^O\�LOSXQ�K�]^\_M^_\O�YP�SXNS\OM^�`SYVOXMO�SX�^RK^�S^
\OPVOM^]� KXN� MY`O\^Vc� \OZ\YN_MO]� ^RO� _XO[_KV� ZYaO\� \OVK^SYX]RSZ]
_XNO\ZSXXSXQ�Y_\�]YMSO^c��+NKW]��-VK\U��-YNN��9�8OSVV��9ZOX]RKa��
AKS^O\O�+XQ��������ZZ�������� ���-YXP\YX^SXQ��̂ RO�RSNNOX�M_\\SM_V_W�
^ROX��LOMYWO]�KX�O]]OX^SKV�K]ZOM^�YP�ON_MK^SXQ�PY\�ZOKMO�

/N_MK^SXQ�SX�ZOKMO�S]�KV]Y�ZK\^�YP�ZOKMO�ON_MK^SYX�SX�^RK^�XY^�YXVc�^RO
MYX^OX^�KXN�Z\YMO]]�YP�^OKMRSXQ�S]�SWZY\^KX^��L_^�KV]Y�^RO�MYX^Ob^�SX
aRSMR�S^�RKZZOX]��-YX^Ob^�SX`YV`O]�KX�K^WY]ZRO\O�YP�MY�YZO\K^SYX�



:OKMO�/N_MK^SYX�����#
^\_]^�KXN�]OX]S^S`S^c�aRO\O�MRSVN\OX�K\O�\O]ZOM^ON�K]�ZOYZVO�aS^R�SNOK]
^RK^� K\O� KMMOZ^KLVO� KXN� VOQS^SWK^O� �,_\XVOc�� �#"��� MS^ON� SX� -/9��
8=A.9/���#"!���=Y��aRSVO�aO�K\O�^OKMRSXQ�KLY_^�ZOKMO��KXN�MRSVN\OX
K\O�VOK\XSXQ�SX�ZOKMO��aO�K\O�]SW_V^KXOY_]Vc�ON_MK^SXQ�PY\�ZOKMO�

,TO\]^ON^� ��##��� ^KUO]� K� ]VSQR^Vc� NSPPO\OX^� ZO\]ZOM^S`O� KXN
NS]^SXQ_S]RO]�LO^aOOX�ZOKMO�ON_MK^SYX�K]�^Ob^��aRSMR�S]�ObZVSMS^��^RK^�S]�
NS\OM^� SXPY\WK^SYX� KXN� NS]M_]]SYX]� KLY_^� S]]_O]� YP� aK\��� KXN� ZOKMO
ON_MK^SYX�K]�MYX^Ob^��aRSMR�S]�SWZVSMS^��X_\^_\SXQ�`KV_O]�MYXN_MS`O�^Y
ZOKMOP_V� LORK`SY_\��� =MRYYV� O^RY]�� MVK]]\YYW� OX`S\YXWOX^]�
ZONKQYQSMKV� Z\KM^SMO]�� KXN� VOK\XSXQ� Z\YMO]]O]� KVV� MYX^\SL_^O� ^Y
MYX^Ob^_KV�K]ZOM^]�YP�ZOKMO�ON_MK^SYX��>RS]�S]�WY]^�L\YKNVc�ObZ\O]]ON
SX� ^RO� MYXMOZ^� YP� ON_MK^SXQ� PY\� ZOKMO�� aRSMR� OWL\KMO]� LY^R� ^RO
MYX^Ob^_KV� KXN� ^RO� ^Ob^_KV�� /N_MK^SXQ� PY\� ZOKMO� ^R_]� ObZ\O]]O]� K
MYXMO\X� PY\� ^OKMRSXQ�WO^RYN]�� MYX^OX^�� KXN� MYX^Ob^_KV� S]]_O]� KXN
RSQRVSQR^]� ^RO� XOON� PY\� MYWZK^SLSVS^c� LO^aOOX� KVV� ^R\OO� K]ZOM^]� {
ON_MK^SXQ�KLY_^�ZOKMO��SX�ZOKMO�KXN�PY\�ZOKMO��>RS]�OX]_\O]�^RK^�^RO
`KV_O]�YP�MY�YZO\K^SYX��ZK\^SMSZK^SYX��NSKVYQ_O��KXN�ZY]S^S`O�ZOKMO�K\O
\OPVOM^ON� SX� ^RO� Y\QKXS]K^SYX�� KM^S`S^c�� \OVK^SYX]RSZ]�� KXN� K^^S^_NO]
aS^RSX�]MRYYV]�KXN�^ROS\�MVK]]\YYW]��

2YaO`O\��S^�S]�XOMO]]K\c�^Y�ZYSX^�Y_^�^RK^�^RO�^O\W]�ZOKMO�]^_NSO]
KXN�ZOKMO�ON_MK^SYX�RK`O�NSPPO\OX^�WOKXSXQ]�SX�NSPPO\OX^�ZK\^]�YP�^RO
aY\VN��3X�^RO�+Y8D�VS^O\K^_\O�̂ ROc�RK`O�̂ OXNON�̂ Y�LO�SX^O\MRKXQOKLVO
SX�^RK^�LY^R�K\O�_]ON�SX�NS]M_]]SYX]�KLY_^�]ZOMSPSM�M_\\SM_V_W�MYX^OX^
KXN�KV]Y�ZK\^SMSZK^Y\c��NOWYM\K^SMKVVc�]^cVON�ON_MK^SYX��-YVVSXQO���##�%
.OZK\^WOX^�YP�/N_MK^SYX���#" ���ARSVO�,_MUVKXN��4YXO]�KXN�._XMKX
��##���]Kc�ZOKMO�ON_MK^SYX�]RY_VN�LO�WY\O�KLY_^��RYa�^Y�^RSXU��XY^
aRK^�^Y�^RSXU���Z�� ���Wc�Z\OPO\OXMO�S]�PY\�K�WY\O�MYWZVOb�\OKNSXQ�YP
ON_MK^SXQ�PY\�ZOKMO��>RS]�SX`YV`O]�YXQYSXQ�Z\YMO]]O]�̂ RK^�WSXSWS]O�̂ RO
\S]U�YP�NYSXQ�ZOKMO�K^�MO\^KSX�^SWO]��KXN�K^�^RO�]KWO�^SWO�OXMY_\KQSXQ
LOSXQ�ZOKMOP_V�ZOKMOKLVO�K^�KVV�^SWO]�{�SX�Y^RO\�aY\N]��VS`SXQ�ZOKMO��AS^RSX
^RS]�XY^SYX�YP�VS`SXQ�ZOKMO��Wc�SX^OX^SYX�S]�PY\��VS`SXQ��̂ Y�LO�_XNO\]^YYN
KWLSQ_Y_]Vc��LY^R�K]�KX�KNTOM^S`O�KXN�K�̀ O\L��WKUSXQ�PY\�K�MYWZVObS^c
YP�_XNO\]^KXNSXQ�KWYXQ�NYSXQ��LOSXQ�KXN�UXYaSXQ��OWZRK]S]SXQ�̂ RO
SX]OZK\KLSVS^c�YP�KVV�^R\OO��:OKMO�SX�KVV�S^]�MYWZVObS^c�^ROX�LOMYWO]�K
NcXKWSM��QOXO\K^S`O�ZK\^�YP�]MRYYVSXQ�KXN�]MRYYV�VSPO��\K^RO\�̂ RKX�LOSXQ
]^K^SM��PSbON�KXN�MYWZK\^WOX^KVS]ON��+QKSX��^RS]�KPPS\W]�^RK^�XY^�YXVc
S]�^RO�WONS_W�^RO�WO]]KQO��L_^�KV]Y�^RK^�^RO�WO]]KQO�LOMYWO]�^RO
WONS_W�

�������7K\Q�=OVVO\]
-\S^SMS]W]�YP�:OKMO�/N_MK^SYX
>RO�]^K^OWOX^�̂ RK^��^RO�WY`OWOX^�PY\�:OKMO�=^_NSO]�SX�]MRYYV]�S]�ZK\^
YP�K� ^\OXN�^YaK\N]� ^RO�ZYVS^SMS]K^SYX�YP�ON_MK^SYX�� �-Yb���=M\_^YX�
�#"���Z��!��WKc�LO�ZO\MOS`ON�K]�LOSXQ�SXMYX^\Y`O\^SLVc�LSK]ON�^YaK\N]
ZK\^SM_VK\�ZYVS^SMKV�OXN]��^R_]�_XNO\WSXSXQ�NOWYM\K^SM�Z_\ZY]O]�^RK^
SXRO\O�aS^RSX�XY^SYX]�YP�ZOKMO��2YaO`O\��K]�0\OS\O���#!���]Kc]��^RO\O
S]�XY�XO_^\KV�ON_MK^SYXKV�Z\YMO]]��S^�S]�KVaKc]�ZYVS^SMKV�{�ON_MK^SYX�S]
OS^RO\�K�]^\K^OQc�PY\�WKSX^KSXSXQ�̂ RO�]^K^_]�[_Y�Y\�K�WOKX]�YP�VSLO\K^SYX�
3X� O`O\cNKc� ^O\W]�� ^RS]� S]� XY^� ^Y� ]_QQO]^� ^RK^� ^OKMRO\]� SX^OXN� ^Y
SXNYM^\SXK^O�� <K^RO\�� ^RO� SX^OX^SYX� S]� ^Y� NO`OVYZ� M\S^SMKV� ^RSXUO\]
�-YVVSXQO���##����

2YaO`O\�� S^�aY_VN� LO�XKS`O� ^Y� K]]_WO� ^RK^� KVV� YZSXSYX]� KLY_^
ZOKMO�K\O�P\OO�P\YW�SNOYVYQSMKV�SWZY]S^SYX]��CO^��SP�ON_MK^SXQ�PY\�ZOKMO
KSW]� ^Y� OXQOXNO\� MYXMO\X� KXN� SX`YV`OWOX^� {� OWLONNON� SX� LY^R
\K^SYXKVO� KXN� POOVSXQ]� {� ^ROX� ZOKMO� ON_MK^SYX� LOMYWO]� ZYSX^VO]]
aS^RY_^�KX��K]ZS\K^SYX�YP�Z\OZK\SXQ�Y\�O`OX�VOKNSXQ�̂ Y�ZYVS^SMKV�KM^SYX�
�A_VP�� �##��� Z�� #��� +V]Y�� QS`OX� Y_\� SXNS`SN_KV� ]_LTOM^S`S^SO]�� Y_\
ZO\MOZ^SYX]�KXN�_XNO\]^KXNSXQ]�YP��\OKVS^c��MKX�XO`O\�LO�`KV_O�P\OO�
KV^RY_QR�KMUXYaVONQOWOX^�YP�̂ RS]�SXO`S^KLVO�LSK]�ZY]]SLVc�]^\OXQ^ROX]
^RO�SX^OQ\S^c�YP�`SOa]�ROVN��2K\O���#"���MS^ON�SX�-YVVSXQO���##���ROVZ]
_X\K`OV�]_MR�NSVOWWK]�SX�]KcSXQ�^RK^�KX�OPPOM^S`O�aKc�YP�MY_X^O\SXQ
]_MR�NS]^Y\^SYX�S]�^Y��OXMY_\KQO�^RO�NO`OVYZWOX^�YP�M\S^SMKV�`KV_O]�SX
MRSVN\OX���Z�������>RO�\OMYQXS^SYX�^RK^�SXNYM^\SXK^SYX��aRO^RO\�\OKV�Y\
ZO\MOS`ON�� SX� KXc� K\OK� YP� ^RO� M_\\SM_V_W�� S]� K� \S]U� aS^RSX� KXc
�XYX�XO_^\KV�� ON_MK^SYXKV� ]c]^OW�� KPPS\W]� ^RO� \OVO`KXMO� YP� ZOKMO
ON_MK^SYX�K]�ZK\^�YP�NO`OVYZSXQ�̂ RO�M\S^SMKV�MYX]MSY_]XO]]�P_XNKWOX^KV
^Y�VS`SXQ�ZOKMO��

:\YWY^SXQ� ^RO� NO`OVYZSXQ� YP� ]_MR� ]USVV]� SX� M\S^SMKVVc� KXKVc]SXQ
ZYVS^SMKV� �SXPY\WK^SYX��� \OQK\NVO]]� YP� Y\SOX^K^SYX�� KV]Y� MYXP\YX^]
M\S^SMS]W]� ^RK^� MVKSW� ZOKMO� ON_MK^SYX� OXMY_\KQO]� K^^S^_NO]� YP
�aOKUXO]]�KXN�KZZOK]OWOX^����-/9���8=A.9/���#"!��Z��������7c
YL]O\`K^SYX� S]� ^RK^� ^RO� RK\WYXSY_]� KXN�WSXNP_V� KaK\OXO]]�aRSMR
ZOKMO� ON_MK^SYX� ]OOU]� S]� _XVSUOVc� ^Y� NO`OVYZ� ]_MR� NS]KN`KX^KQO�
<K^RO\�� S^� S]� WY\O� VSUOVc� ^Y� NO`OVYZ� KX� K^^S^_NSXKV� ]^\OXQ^R�� aRSMR
OWL\KMO]�\O]ZOM^�KXN�\O]ZYX]SLSVS^c��=SWSVK\Vc��^RO�XY^SYX�^RK^�ZOKMO
ON_MK^SYX� WKc� P\SQR^OX� MRSVN\OX� Lc� NS]M_]]SXQ� S]]_O]� YP� aK\� S]
NS]WKX^VON�Lc�2_^MRSX]YX�]���##���]^_Nc�SX�aRSMR�RO�KM^S`OVc�VS]^OXON
^Y�cY_XQ�ZOYZVO�]�̀ YSMO]�YX�̂ RO�P_^_\O��3^��SX�PKM^��RSQRVSQR^ON�̂ RO�XOON
^Y�NS]M_]]�^ROS\�POK\]�PY\�^RO�P_^_\O�aS^R�MRSVN\OX��]Y�K]�^Y�OWZYaO\



:OKMO�/N_MK^SYX������
^ROW�^Y�OXQKQO�MYX]^\_M^S`OVc�aS^R��KXN�WKUO�MRYSMO]�PY\��^RO�P_^_\O�
\K^RO\�^RKX�]SWZVc�KMMOZ^�S^�K]�K�PKS^�KMMYWZVS��

=SW_V^KXOY_]Vc�� 2_^MRSX]YX� ��##��� NS]ZOV]� KXY^RO\� M\S^SMS]W�
XKWOVc��̂ RK^�ZOKMO�ON_MK^SYX�NO^\KM^]�P\YW�M_\\SM_VK�LK]SM]��3P�MRSVN\OX
K\O�QYSXQ�^Y�LO�OWZYaO\ON�^Y�WKUO�\O]ZYX]SLVO�MRYSMO]�KLY_^�^ROS\
P_^_\O��^ROc�XOON�^Y�LO�KLVO�^Y�XOQY^SK^O�L\YKNO\�]YMSKV�VS^O\KMSO]�^RKX
K� �LKMU�^Y�LK]SM]�� M_\\SM_V_W�KVVYa]��+]�-YVVSXQO� ��##��� ]Kc]�� SP�aO
KZZ\YKMR�ZOKMO�ON_MK^SYX��aS^R�K�MYXMO\X�PY\�ON_MK^SYXKV�]USVV]�KXN
K^^S^_NO]�K]�W_MR�K]�PY\�MYX^OX^��E^RS]G�Z\Y`SNO]�KX�KX]aO\�PY\�WKXc
M\S^SM]�YP�ZOKMO�ON_MK^SYX�aRY�KMM_]O�S^�YP�LSK]�KXN� SXNYM^\SXK^SYX�
�Z�������3X�PKM^��aO�K\O�OXKLVSXQ�MRSVN\OX�^Y�LOMYWO��SXNOZOXNOX^Vc
^RSXUSXQ�KXN�[_O]^SYXSXQ�KN_V^]�� �Z���#���/N_MK^SXQ� PY\�ZOKMO� S]� ^ROX
KLY_^�VOK\XSXQ�VS`SXQ�ZOKMO�
/N_MK^SXQ�PY\�:OKMO�AS^RSX�^RO�8Oa�DOKVKXN�-_\\SM_V_W�0\KWOaY\U
+WO\SMKX�Z\YPO]]Y\�<YLO\^�7_VVO\�]Kc]���3�^RSXU�^RO\O�S]�XY^�K�]SXQVO
]_LTOM^� Y\� NS]MSZVSXO� SX� aRSMR� ^RO� ^OKMRO\� MY_VN� XY^� WKUO� K
MYX^\SL_^SYX�̂ Y�ZOKMO�KXN�K�LO^^O\�aY\VN���SX�,TO\]^ON^���##���Z���"���2O
MYX^SX_O]%��>RS]�SX`YV`O]�K�VS^^VO�OPPY\^�YP�XOa�^RSXUSXQ�KXN�ZK\KNSQW
MRKXQO�� �Z�� �#�� S^KVSM]� KNNON��� KV^RY_QR� +]ZSX� NO]M\SLO]� S^� K]
�MYX]SNO\KLVO� OPPY\^�� ��#"���Z�� �� ���<OQK\NVO]]�YP� ^RS]�NSPPO\OXMO� SX
ObZ\O]]SYX�� LY^R�K\O� MO\^KSX� ^RO\O� S]�XY�Z\YLVOW�WY\O�_\QOX^� ^RKX
K^^KSXSXQ�K�T_]^�KXN�VK]^SXQ�ZOKMO��AS^RSX�^RO�8Oa�DOKVKXN�-_\\SM_V_W
0\KWOaY\U�� ^RO� ROKV^R� KXN� ZRc]SMKV� ON_MK^SYX� KXN� ]YMSKV� ]^_NSO]
M_\\SM_VK�K\O�MYWWYXVc�MYX]SNO\ON�^Y�LO�^RO�]_LTOM^�K\OK]�SX^Y�aRSMR
NS]M_]]SYX]� KXN� SX`O]^SQK^SYX]� KLY_^� ZOKMO� K\O� WY]^� \OKNSVc� KXN
KZZ\YZ\SK^OVc�SXMY\ZY\K^ON��+V^RY_QR��SP�7_VVO\�S]�MY\\OM^��^OKMRO\]�YP
Y^RO\�]_LTOM^]�MKX�KV]Y�KNN\O]]�S]]_O]�YP�ZOKMO�KXN�MYXPVSM^��XY^�YXVc�K]
\OQK\N]� MYX^OX^� �^RO� �aRK^���� L_^� KV]Y� SX� \OVK^SYX� ^Y� Z\YMO]]� �^RO
�RYa����.O]ZS^O�^RO�KL]OXMO�YP�K�M_\\SM_V_W�]^K^OWOX^�]ZOMSPSMKVVc�PY\
ZOKMO�]^_NSO]�Y\�ZOKMO�ON_MK^SYX��ZY]]SLSVS^SO]�PY\�ON_MK^SXQ�PY\�ZOKMO
K\O�O`SNOX^�aS^RSX� ^RO�Z\SXMSZVO]��O]]OX^SKV� VOK\XSXQ�K\OK]��O]]OX^SKV
]USVV]��KXN�K^^S^_NO]�KXN�`KV_O]�YP�^RO�P\KWOaY\U��
>RO�Z\SXMSZVO]
+�\OVK^S`OVc�]SWZVO�KZZ\YKMR�S]�̂ Y�MYX]SNO\�ON_MK^SXQ�PY\�ZOKMO�SX�̂ O\W]
YP�^RO�SWZVOWOX^K^SYX�YP�K�ZOKMO�ZO\]ZOM^S`O�aS^RSX�^RO�P\KWOaY\U�
,\YKNVc�]ZOKUSXQ��^RO�PYVVYaSXQ�K]ZOM^]�YP�^RO�Z\SXMSZVO]�KVSQX�aS^R�K
ZOKMO�ZO\]ZOM^S`O��KNKZ^ON�P\YW�8=A.9/���#""�$

�������7K\Q�=OVVO\]
ã >\OK^c� YP� AKS^KXQS� {� KMUXYaVONQSXQ� Y_\� LSM_V^_\KV� SNOX^S^c�

SXMV_NSXQ�^O�\OY��XQK�^SUKXQK�7aY\S%
ã 7_V^SM_V^_\KV� ON_MK^SYX� {� SX^O\M_V^_\KV� KaK\OXO]]� KXN

_XNO\]^KXNSXQ� YP� SWWSQ\KX^� WSXY\S^SO]�� ZK\^SM_VK\Vc� :KMSPSM
:OYZVO]%

ã 8YX�]ObS]^� ZYVSMc� {� YXQYSXQ� \ON_M^SYX� YP� NS\OM^� KXN� SXNS\OM^
`SYVOXMO�LK]ON�YX�QOXNO\%

ã /X`S\YXWOX^KV� ON_MK^SYX� {� VS`SXQ� SX� RK\WYXc� \K^RO\� ^RKX� SX
MYXPVSM^�aS^R�Y_\�ZVKXO^K\c�OMY]c]^OW%

ã :O\]YXKV�NO`OVYZWOX^�{�VOK\XSXQ�ZOKMOP_V�\OVK^SYX]RSZ]��MYXPVSM^
\O]YV_^SYX�]USVV]%

ã =^_NOX^�aOVPK\O�{�]MRYYV�O^RY]�̂ RK^�S]�\O]ZOM^P_V�YP�NS`O\]O�VOK\XSXQ
MYWW_XS^SO]��KXN�OX]_\O]�ZOKMOP_V�MVK]]\YYW]�

ARSVO�^RO�8D-0�\OMYQXS]O]�^RO�PY\WKV�M_\\SM_V_W�KXN�KV]Y�VOK\XSXQ
K]]YMSK^ON� aS^R� ^RO� SXPY\WKV� M_\\SM_V_W� �PY\� ObKWZVO�� MVK]]\YYW
SX^O\KM^S`O�LORK`SY_\]���^RO\O�S]�XY�\OMYQXS^SYX�YP�^RO�ObS]^OXMO�YP�^RO
RSNNOX�M_\\SM_V_W�KXN�S^]�XOQK^S`O�SWZKM^]��+NKW]�O^�KV���������Z������
YX�]^_NOX^]�KXN�VOK\XSXQ��3X^O\O]^SXQVc��>O�ARa\SUS��79/���## ��\OPO\]
^Y� LY^R� �NS\OM^�� KXN� �SXNS\OM^�� ON_MK^SYXKV� ObZO\SOXMO]�aS^RSX� ^RO
M_\\SM_V_W��Z������{�^RO�SXNS\OM^�K]ZOM^�LOSXQ�^RK^�aRSMR�S]�RSNNOX��+]
K� ]^\_M^_\O� YP� SXNS\OM^� `SYVOXMO�� ^RO� RSNNOX� M_\\SM_V_W� W_]^� LO
MYXP\YX^ON�SX�K�^RY\Y_QRQYSXQ�KZZ\YKMR�^Y�ON_MK^SXQ�PY\�ZOKMO��,_^
RYa�MKX�aO�NOKV�aS^R�^RK^�aRSMR�S]�RSNNOX)�>Y�_XNO\]^KXN�RYa�^RS]
]^\_M^_\KV�`SYVOXMO�WKc�LO�PKMON�_Z�^Y��NOKV^�aS^R��KXN�Y\�NS]\_Z^ON�
aO� XOON� ^Y� VYYU� K^� ^RO� �ObZVSMS^�� PY\WKV� KXN� �\OVK^S`OVc� SWZVSMS^�
SXPY\WKV�M_\\SM_V_W�
>RO�/]]OX^SKV�6OK\XSXQ�+\OK]
>RO� ]O`OX� O]]OX^SKV� VOK\XSXQ� K\OK]� YP� ^RO� PY\WKV� M_\\SM_V_W� K\O
NO]SQXON�^Y�Z\Y`SNO�K��L\YKN�KXN�LKVKXMON��ON_MK^SYX��79/���##�K�
Z��"��KXN�O[_SZ�]^_NOX^]�^Y�LOMYWO�OPPOM^S`O�ZK\^SMSZKX^]�SX�]YMSO^c�
OMYXYWSMKVVc�KXN�]YMSKVVc��>RS]�Y`O\KVV�QYKV�MKX�LO�]OOX�K]�K�ZK\^�YP
VS`SXQ�ZOKMO�KXN�KV]Y�K]�K�aKc�YP�aY\USXQ�^YaK\N]�S^��3X�K^^OWZ^SXQ�^Y
NO^O\WSXO�̂ RO�Ob^OX^�̂ Y�aRSMR�̂ RO�8D-0�Z\Y`SNO]�PY\�ZOKMO�ON_MK^SYX�
3�]_QQO]^�̂ RK^�UXYaVONQO�YLTOM^S`O]�YP�K�ZOKMO�ZO\]ZOM^S`O�\OVK^O�̂ Y�̂ RO
PYVVYaSXQ�MYXMOZ^]$�MYXPVSM^%�ZOKMO%�T_]^SMO%�ZYaO\%�]YMSKV�MRKXQO�KXN
MYX^SX_S^c��^RK^�S]��Z\O]O\`SXQ�aRK^�S]�`KV_KLVO�KXN�WYNSPcSXQ�aRK^�S]
_XNO]S\KLVO%�QOXNO\%�O^RXSMS^c%�\YVO�WYNOV]�YP�ZOKMOWKUSXQ%�OMYVYQc%



:OKMO�/N_MK^SYX������
SX^O\NOZOXNOXMO� �OMYXYWSM�� OX`S\YXWOX^KV�� KXN� MYWW_XSMK^SYX]�%
KXN� P_^_\O]�� LY^R� Z\YLKLVO� KXN� Z\OPO\KLVO� KV^O\XK^S`O]� �8=A.9/�
�#""��ZZ��!�"���

AS^RSX�OKMR�O]]OX^SKV�VOK\XSXQ�K\OK�YP�^RO�8D-0�^RO\O�K\O�K]ZOM^]
^RK^�\OVK^O�^Y�^RO�KLY`O�MYXMOZ^]��+V^RY_QR�SX�^RO�PYVVYaSXQ�OKMR�K\OK
S]� MYX]SNO\ON� ]OZK\K^OVc�� ^ROc� K\O� SX^O\MYXXOM^ON�� 0Y\� ObKWZVO$
VKXQ_KQO� VOK\XSXQ� S]� SX^OQ\KV� ^Y� KVV� ]_LTOM^]%� S]]_O]� YP� ]MSOXMO� KXN
^OMRXYVYQc�K\S]O�SX�]YMSKV�]^_NSO]�KXN�`SMO�`O\]K%�^RO�+\^]�M_\\SM_V_W
]ZOMSPSO]� VSXU]�aS^R� KVV� Y^RO\� K\OK]� �79/�� ������ ZZ�� #��#"��� K]� NYO]
^OMRXYVYQc� �79/���##���ZZ��������%� KXN�WK^ROWK^SM]� VSXU]�aS^R�KVV
Y^RO\�]_LTOM^]��79/���##!��Z��#���
6KXQ_KQO�KXN�VKXQ_KQO]�
6KXQ_KQO�VOK\XSXQ�NO`OVYZ]�]^_NOX^]��MYXPSNOXMO�KXN�KLSVS^c�SX�_]SXQ
^RO�]ZYUOX�KXN�a\S^^OX�aY\N��KXN�SXMV_NO]�LY^R�/XQVS]R�KXN�Y^RO\
VKXQ_KQO]��]_MR�K]�-RSXO]O�KXN�0\OXMR��:OKMO�\OVK^ON�K]ZOM^]�SX�^RO
8D-0�K\O$�VS]^OXSXQ�YZOXVc�̂ YaK\N]�_XNO\]^KXNSXQ�RYa�ZOYZVO�̂ RSXU
KXN�LORK`O� �P\YW� ^RO�ZO\]YXKV� ^Y� ^RO�QVYLKV�%� M\S^SMKV�O`KV_K^SYX�YP
WO]]KQO]�\OMOS`ON�P\YW�Y^RO\]��VS^O\K^_\O��KXN�^RO�WONSK%�^RO�M\_MSKV
XK^_\O� YP� VKXQ_KQO� SX� ^\KX]WS^^SXQ� `KV_O]� KXN� M_V^_\O%� KXN� _]O� YP
XYX�NS]M\SWSXK^Y\c�VKXQ_KQO��79/���##�K��Z������

,_MUVKXN�O^�KV��YL]O\`O���6KXQ_KQO�\OPVOM^]�KXN�SXPV_OXMO]�̂ RO�aKc
ZOYZVO�^RSXU��^RO�aKc�^ROc�POOV�KLY_^�^ROW]OV`O]��KXN�^RO�aKc�^ROc
\OVK^O�^Y�Y^RO\]����##���ZZ��#������>R_]��K]�aOVV�K]�LOSXQ�XOMO]]K\c�^Y
VOK\XSXQ� SX� KVV� M_\\SM_VK\� ]_LTOM^]�� VKXQ_KQO� S]� P_XNKWOX^KV� ^Y
NO`OVYZSXQ�[_KVS^c�SX^\KZO\]YXKV�KXN�SX^O\ZO\]YXKV�\OVK^SYX]RSZ]��̂ RK^
S]�� ^Y� M\OK^SXQ� ZOKMO� aS^RSX� YXO]OVP�� KXN� LO^aOOX�KWYXQ� ZOYZVO�
MYWW_XS^SO]��KXN�XK^SYX]��2YaO`O\��aO�XOON�^Y�\OWKSX�KVO\^�^Y�^RO
PKM^� ^RK^� VKXQ_KQO� MKX� KV]Y� LO� NO]^\_M^S`O� {� ^RK^� S^� MKX� LO� _]ON� ^Y
WKXSZ_VK^O� KXN� MYX^\YV�� KXN� ^RK^� S^� MKX� LO� QOXNO\��� \KMO��� KXN
MVK]]�LSK]ON��-YXP\YX^SXQ�]_MR�VKXQ_KQO�S]�MYXP\YX^SXQ�K�]^\_M^_\O�YP
`SYVOXMO��
7K^ROWK^SM]
7K^ROWK^SM]� S]� O]]OX^SKV� ^Y� OPPOM^S`OVc� ZK\^SMSZK^SXQ� SX� aY\U� KXN
O`O\cNKc�VSPO��+X�YZOX�\OKNSXQ�YP�̂ RO�8D-0�]_QQO]^]�WK^ROWK^SM]�RK]
^RO�ZY^OX^SKV�^Y�MYX^\SL_^O�^Y�NO`OVYZSXQ�UXYaVONQO�KLY_^�ZOKMO�KXN
MYXPVSM^�^R\Y_QR�VOK\XSXQ�^Y�MYVVOM^��Y\QKXS]O��KXN�SX^O\Z\O^�NK^K��KXN
O]^KLVS]R� ZK^^O\X]� KXN� \OVK^SYX]RSZ]%� KV]Y� ^R\Y_QR� NO`OVYZSXQ
Z\YLVOW�]YV`SXQ�]USVV]��79/���##�K��Z�������,_MUVKXN�O^�KV����##����]RYa

�������7K\Q�=OVVO\]
XY� MYXXOM^SYX�LO^aOOX�WK^ROWK^SM]� KXN�ZOKMO� ON_MK^SYX�YX� ^ROS\
ZOKMO�]^_NSO]�MYX^SX__W�YP�Y`O\VKZZSXQ�]_LTOM^�K\OK]��KV^RY_QR�^RO
KM^_KV� WK^ROWK^SM]� MYX^SX__W� NYO]� Y`O\VKZ� aS^R� M\OK^S`O� KXN
KO]^RO^SM�NO`OVYZWOX^��Z\KM^SMKV�KLSVS^SO]��KXN�VS`SXQ�SX�]YMSO^c��KVV�YP
aRSMR�K\O�ZK\^�YP�^RO�ZOKMO�]^_NSO]�MYX^SX__W��2Ya]YX���##���S]�YP�K
]SWSVK\� `SOa� SX� ]KcSXQ� ^RO\O� K\O� WY\O� Z\YWS]SXQ� K\OK]� ^RKX
WK^ROWK^SM]�PY\�^RO�NO`OVYZWOX^�YP�]YMSKV�KXN�MY�YZO\K^S`O�]USVV]�{
ZO\RKZ]�_X]_\Z\S]SXQ��QS`OX�̂ RK^�RO�Q\KX^]�Z\SWKMc�̂ Y�̂ RO�KL]^\KM^�Y`O\
^RO�MYX^Ob^_KV�aS^RSX�WK^ROWK^SM]�^OKMRSXQ�KXN�VOK\XSXQ��2YaO`O\�
.O`OVYZSXQ�7K^ROWK^SM]�:\YQ\KWWO]� �79/���##!K��ZKc]�MYX]SNO\KLVO
K^^OX^SYX�̂ Y�]YMSY�OMYXYWSM�LK\\SO\]�̂ Y�VOK\XSXQ%�Z\Y`SNSXQ�K�]_ZZY\^S`O
VOK\XSXQ� OX`S\YXWOX^� SXMV_NSXQ� KMMYWWYNK^SXQ� NSPPO\OX^� aKc]� YP
VOK\XSXQ%� Z\YLVOW�]YV`SXQ� KXN� VOK\XSXQ� MY�YZO\K^S`OVc� SX`YV`SXQ
^OKWaY\U��NO`OVYZSXQ�K�]OX]O�YP�LOVYXQSXQ��]RK\ON�\O]ZYX]SLSVS^c��KXN
Z\YWY^SXQ� ZY]S^S`O� ]YMSKV� SX^O\KM^SYX� �ZZ�� �#��#��� +VV� YP� ^RO]O� K\O
K]ZOM^]�YP�ON_MK^SXQ�PY\�ZOKMO��
=MSOXMO
=MSOXMO�NO`OVYZ]�]^_NOX^]��ObZO\SOXMO�KXN�_XNO\]^KXNSXQ�YP�̂ RO�VS`SXQ�
WK^O\SKV��ZRc]SMKV��KXN�^OMRXYVYQSMKV�MYX]^S^_OX^]�YP�^RO�aY\VN��KXN
RYa�ZOYZVO�SX^O\KM^�aS^R�̂ ROS\�OX`S\YXWOX^��+V]Y��]^_NOX^]�VOK\X�RYa
ZOYZVO� _]O� ]MSOX^SPSM� UXYaVONQO� KXN� WO^RYN]�� VOK\X� KLY_^� ^RO
SXPV_OXMO�^RO]O�RK`O�YX�^ROS\�VS`O]��MYX]SNO\SXQ�QOXNO\��M_V^_\O��KXN
LKMUQ\Y_XN��� KXN� YX� ^RO� OX`S\YXWOX^�� -YX]YXKX^� aS^R� K� ZOKMO
ZO\]ZOM^S`O��̂ RO�8D-0�Z\Y`SNO]�PY\�KNN\O]]SXQ�OMYVYQSMKV�LKVKXMO�KXN
RK\WYXc�KWYXQ�KVV�VSPO�PY\W]��SXMV_NSXQ�ZOYZVO�KXN�OX`S\YXWOX^KV
PKM^Y\]��79/���##�K��Z�������+V]Y��̂ RO�]MSOXMO�M_\\SM_V_W��79/���##�L�
KSW]� ^Y� �\OMYQXS]O�� \O]ZOM^�� KXN� \O]ZYXN� ^Y� ^RO� ON_MK^SYXKV� XOON]�
ObZO\SOXMO]�� KMRSO`OWOX^]�� KXN� ZO\]ZOM^S`O]� YP� KVV� ]^_NOX^]$� LY^R
POWKVO� KXN�WKVO%� YP� KVV� \KMO]� KXN� O^RXSM� Q\Y_Z]%� KXN� YP� NSPPO\SXQ
KLSVS^SO]�KXN�NS]KLSVS^SO]���Z�������

-YX]SNO\SXQ�̂ RO�OX`S\YXWOX^�KXN�OMYVYQSMKV�\O]ZYX]SLSVS^c��7S]MRO
ZYSX^]� Y_^� ^RK^� S^� S]� XY^� ^RO� �_X]MRYYVON� KXN� SVVS^O\K^O� aRY� K\O
ZO\ZO^_K^SXQ�̂ RO�Q\K`O]^�OX`S\YXWOX^KV�RK\W����##���Z���!���L_^�̂ RY]O
P\YW�MYX]_WZ^S`O��aK]^OP_V�]YMSO^SO]�̂ RK^�]MSOXMO��KXN�̂ OMRXYVYQc��RK]
]RKZON��=MRYYV]�^R_]�XOON�^Y�Z\OZK\O�]^_NOX^]�^Y�LO�MYXPSNOX^�KXN
\O]ZYX]SLVO� SX� _]SXQ� KXN� MYX^\YVVSXQ� ]MSOXMO� KXN� ^OMRXYVYQc�
/X`S\YXWOX^KV�ON_MK^SYX��aRSMR�^Y�]YWO�Ob^OX^�S]�KNN\O]]ON�aS^RSX
^RO� ]MSOXMO� M_\\SM_V_W�� S]� ]OOX�Lc�AKRV]^\W� ��##��� K]� K�WOKX]�YP
MRKXQSXQ�M_V^_\KVVc�VOK\XON�LORK`SY_\�^Y�OXKLVO�ZOKMO�KXN�OMYVYQSMKV



:OKMO�/N_MK^SYX������
\O]ZYX]SLSVS^c�� +^� ^RS]� ZYSX^� ^RO� SX^O\MYXXOM^ONXO]]� YP� ]MSOXMO�
^OMRXYVYQc��KXN�]YMSKV�]^_NSO]�LOMYWO]�KZZK\OX^�K]�ZK\^�YP�^RO�aRK^
KXN�RYa�YP�ON_MK^SYX�PY\�ZOKMO��
>OMRXYVYQc
>OMRXYVYQc� ObZVY\O]� ^RO� _]O� YP� UXYaVONQO�� ]USVV]�� KXN� ZRc]SMKV
\O]Y_\MO]�^Y�]YV`O�Z\KM^SMKV�Z\YLVOW]��KXN�ZO\`KNO]�KVV�K]ZOM^]�YP�Y_\
VS`O]��3^�S]�̂ RS]�ZO\`K]S`OXO]]�YP�̂ OMRXYVYQc�{�^RO�ZY]S^S`O�KXN�XOQK^S`O
KPPOM^]�KXN�OPPOM^]�YX�ZOYZVO�KXN�^ROS\�OX`S\YXWOX^]�{�^RK^�VSXU]�aS^R
K�ZOKMO�ZO\]ZOM^S`O��?XNO\]^KXNSXQ�RYa�̂ OMRXYVYQc��LY^R�]RKZO]�KXN
S]� ]RKZON� Lc� ]YMSO^c�� �79/�� �##�K�� Z�� ���� S]� SX^OQ\KV� ^Y� ZOKMOP_V
MY�ObS]^OXMO��:OKMO�ON_MK^SYX��ZO\�]O��Y\�VYYUSXQ�K^�^OMRXYVYQc�P\YW�K
ZOKMOP_V�ZO\]ZOM^S`O�YP�OMYVYQSMKV�LKVKXMO�KXN�RK\WYXc��S]�K�ZY^OX^SKV
WONSK^SXQ�PKM^Y\�SX�̂ OMRXYVYQSMKV�NO`OVYZWOX^�KXN�Z\YQ\O]]�̂ Y�Z\O`OX^
RK\WP_V� OPPOM^]� YX�`K\SY_]�Q\Y_Z]�YP�ZOYZVO� KXN� ^RO� OX`S\YXWOX^�
AO]]OVV]���##���ZYSX^]�Y_^�^RK^�aRSVO�^RO�Wc^R�ObS]^]�^RK^�^OMRXYVYQc
RK]�MK_]ON�OX`S\YXWOX^KV�Z\YLVOW]��S^�S]�K]�_XPY_XNON�K]�̂ RO�Wc^R�̂ RK^
K]]_WO]�̂ OMRXYVYQc�aSVV�PSb�̂ ROW��ARK^�S]�XOONON�S]�K�PYM_]�YX�̂ RO�SNOK
^RK^�S^�S]�ZOYZVO�aRY�M\OK^O�KXN�KZZVc�^OMRXYVYQc��+V]Y�XOONON�S]�K
ZK\KNSQW�]RSP^�YP�`KV_O]��]YMSKV�Z\KM^SMO]�KXN�RYa�aO�^RSXU�KLY_^�^RO
aY\VN��̂ YaK\N]�OWZRK]S]SXQ�]_]^KSXKLSVS^c�\K^RO\�̂ RKX�NYWSXK^SYX��9P
XOMO]]S^c�� ^OMRXYVYQc� ^ROX� VSXU]�aS^R� ]YMSKV� ]^_NSO]�K]�K�`ORSMVO� PY\
ZOKMO��
=YMSKV�=MSOXMO] �
=YMSKV�]^_NSO]�S]�MVY]OVc�KVSQXON�aS^R�ON_MK^SXQ�PY\�ZOKMO��>R\Y_QR�LY^R
MYX^OX^� KXN� Z\YMO]]�� S^� ObZVSMS^Vc� KXN� SWZVSMS^Vc� NOKV]� aS^R� S]]_O]
SX^\SX]SM�^Y�ZOKMO��XKWOVc$�]YMSKV�Y\QKXS]K^SYX%�M_V^_\O�KXN�RO\S^KQO%
ZVKMO�KXN�OX`S\YXWOX^%�^SWO��MYX^SX_S^c��KXN�MRKXQO%�KXN�\O]Y_\MO]
KXN� OMYXYWSM� KM^S`S^c�� 3^� NO`OVYZ]� ]^_NOX^]�� _XNO\]^KXNSXQ� KXN
ObZO\SOXMO]�KLY_^�RYa�ZOYZVO�Y\QKXS]O�^ROS\�]YMSO^SO]�^Y�WOO^�^ROS\
ZRc]SMKV��]YMSKV��OWY^SYXKV��KXN�]ZS\S^_KV�XOON]��SX�\OVK^SYX�^Y�]YMSO^KV
�PKWSVc��MYWW_XS^c��XK^SYXKV��SX^O\XK^SYXKV���ZYVS^SMKV��KXN�OMYXYWSM
WOKX]� KXN� OXN]�� >RS]� OXKLVO]� ^ROW� ^Y�ZK\^SMSZK^O� MYXPSNOX^Vc� KXN
\O]ZYX]SLVc� SX� SXPY\WON�aKc]�� =^_NOX^]� K\O� MRKVVOXQON� ^Y� O`KV_K^O
R_WKX�LORK`SY_\�M\S^SMKVVc��KXN�^Y�MYX]SNO\�`KV_O]�KXN�`SOaZYSX^]
aRSMR� NSPPO\�� -YXMO\X� PY\� ]YMSKV� T_]^SMO�� ^RO� aOVPK\O� YP� Y^RO\]�
KMMOZ^KXMO�YP�M_V^_\KV�NS`O\]S^c��KXN�\O]ZOM^�PY\�^RO�OX`S\YXWOX^�K\O
`KV_O]�P_XNKWOX^KV�̂ Y�]YMSKV�]^_NSO]��K]�K\O�K^^\SL_^O]�]_MR�K]�SXS^SK^S`O�
OPPY\^�� KXN� \O]ZYX]SLSVS^c�� /MYXYWSM� Z\YMO]]O]� YP� ]YMSO^SO]� K\O� KV]Y
]^_NSON��79/���##�K��Z������

�� ����7K\Q�=OVVO\]
>RO� SWZY\^KXMO� YP� NO`OVYZSXQ� ]^_NOX^]�� �_XNO\]^KXNSXQ� KXN

ObZO\SOXMO�YP�RYa�ZOYZVO�\OVK^O�KXN�aY\U�^YQO^RO\�SX�]YMSKV��ZYVS^SMKV�
KXN� OMYXYWSM� aKc]�� �,_MUVKXN� O^� KV��� �##��� Z�� ���� S]� MYWWYXVc
KMMOZ^ON�SX�]YMSO^c��KV^RY_QR�aRK^�^RS]�WOKX]�SX�^ROY\c�KXN�Z\KM^SMO
`K\SO]�KWYXQ�SXNS`SN_KV]��Q\Y_Z]��MYWW_XS^SO]��M_V^_\O]��KXN�XK^SYX]�
>RS]� SWWONSK^OVc� OWZRK]S]O]� ^RO� SWZY\^KXMO� YP� MYXPVSM^� \O]YV_^SYX
�aS^RSX� ^RO� ROKV^R� KXN� ZRc]SMKV� ON_MK^SYX� M_\\SM_V_W�� ^Y� OXKLVO
ZOKMOKLVO�KXN�ZOKMOP_V�\OVK^SYX]RSZ]�KXN�VS`SXQ�
>RO�+\^]
>RO�+\^]�MYX^\SL_^O�^Y�K�ZOKMO�ZO\]ZOM^S`O�SX�^RK^�^ROc�K\O�K�PY\W�YP
ZO\]YXKV� KXN� ]YMSKV� ObZ\O]]SYX� aRSMR� M\Y]]O]� LY_XNK\SO]� YP
MYWW_XSMK^SYX� KXN� _XNO\]^KXNSXQ� KWYXQ� KXN� aS^RSX� XK^SYX]�
M_V^_\O]�� KXN� KWYXQ�ZOYZVO�� >ROc� K\O� K�WOKX]� Lc�aRSMR� ]^_NOX^]
SX`O]^SQK^O�^ROS\�YaX�KXN�Y^RO\]��`KV_O]��KXN�YP�\OMYQXS]SXQ�KO]^RO^SM
KXN�]ZS\S^_KV�NSWOX]SYX]�YP�VSPO��79/���##�K��Z�������+]�,_MUVKXN�O^�KV�
]Kc�� ^RO�+\^]� K\O� K�WOKX]�aRO\OLc� ]^_NOX^]� MKX� �\OPVOM^�_ZYX�KXN
\O]ZYXN�̂ Y�̂ RO�aKc�R_WKX�\OVK^SYX]RSZ]�K\O�ObZ\O]]ON�KXN�����ObKWSXO
^RO�SWZVSMK^SYX]�PY\�^ROS\�YaX�LORK`SY_\����##���Z������
2OKV^R�KXN�:Rc]SMKV�AOVV�LOSXQ!
<OQK\NVO]]�YP�S^]�SWZVSMS^Vc�VYaO\�RSO\K\MRSMKV�ZY]S^SYXSXQ�aS^RSX�^RO
M_\\SM_V_W�� ROKV^R� KXN� ZRc]SMKV� aOVV�LOSXQ� K\O� P_XNKWOX^KV� ^Y� KVV
VOK\XSXQ�K\OK]��+]�aS^R�]YMSKV�]^_NSO]��^RS]�K\OK�YP�VOK\XSXQ�S]�MVY]OVc
KVSQXON�aS^R�ON_MK^SXQ�PY\�ZOKMO��2OKV^R��OXMYWZK]]O]�^RO�ZRc]SMKV�
]YMSKV��OWY^SYXKV��SX^OVVOM^_KV��KXN�]ZS\S^_KV�NSWOX]SYX]�YP�K�ZO\]YX�]
Q\Ya^R�� �79/�� �##�K�� Z�� � ��� 3^� S]� SX^OQ\KV� ^Y� ZO\]YXKV� KXN� ]YMSKV
aOVV�LOSXQ� KXN� KMRSO`OWOX^� K]� ]^_NOX^]� NO`OVYZ� MYXPSNOXMO� SX
^ROW]OV`O]��^ROS\�KLSVS^SO]��KXN�^ROS\�VOK\XSXQ��3^�OXKLVO]�^ROW�^Y�^KUO
\O]ZYX]SLSVS^c�PY\�^ROS\�YaX�ZRc]SMKV�aOVV�LOSXQ�KXN�KMUXYaVONQO�^RO
MYX^\SL_^SYX� ^ROc� WKUO� ^Y� ^RO� aOVV�LOSXQ� YP� Y^RO\]�� AS^RSX� ^RS]
O]]OX^SKV�VOK\XSXQ�K\OK�̂ RO\O�S]�K�PYM_]�YX�NO`OVYZSXQ�\OVK^SYX]RSZ�]USVV]
^Y�OXKLVO�ZK\^SMSZK^SYX�SX�K�aSNO�`K\SO^c�YP�]YMSKV�KM^S`S^SO]�

3X�KVV�PY_\�]^\KXN]�YP�̂ RO�ROKV^R�KXN�ZRc]SMKV�ON_MK^SYX�M_\\SM_V_W
]^K^OWOX^��79/���###���ZY]]SLSVS^SO]�PY\�ON_MK^SXQ�PY\�ZOKMO�K\O�WY\O
YL`SY_]�^RKX�SX�KXc�Y^RO\�VOK\XSXQ�K\OK��/bKWZVO]�YP�ZY]]SLSVS^SO]�K\O$
ã :O\]YXKV�2OKV^R�KXN�:Rc]SMKV�.O`OVYZWOX^�SX`YV`O]�ZO\]YXKV�Q\Ya^R

KXN� NO`OVYZWOX^%� \OQ_VK\� ZRc]SMKV� KM^S`S^c%� ]KPO^c� KXN� \S]U
WKXKQOWOX^%�KXN�ZO\]YXKV�SNOX^S^c�KXN�]OVP�aY\^R��Z���"���AS^RSX
^RS]��]^_NOX^]�aSVV��KXKVc]O�K^^S^_NO]�KXN�`KV_O]�KXN�^KUO�KM^SYX]



:OKMO�/N_MK^SYX�����!
^RK^�MYX^\SL_^O�^Y�^ROS\�ZO\]YXKV�SNOX^S^c�KXN�]OVP�aY\^R���Z���"��
>RS]�KMUXYaVONQO]�^RK^�SX^\K�ZO\]YXKV�NO`OVYZWOX^�S]�M\_MSKV�^Y
RK\WYXSY_]�SX^O\KM^SYX]�aS^R�Y^RO\]�KXN�^RO�OX`S\YXWOX^��

ã 7Y`OWOX^� -YXMOZ^]� KXN� 7Y^Y\� =USVV]� SX`YV`O]� WY`OWOX^� ]USVV]%
ZY]S^S`O�K^^S^_NO]�KXN�MRKVVOXQO%�]MSOXMO�KXN�̂ OMRXYVYQc%�KXN�]YMSKV
KXN� M_V^_\KV� PKM^Y\]� �Z�� �#��� =^_NOX^]� aSVV� �NO`OVYZ� KXN� KZZVc
UXYaVONQO�KXN�_XNO\]^KXNSXQ�YP�^RO�]YMSKV�KXN�M_V^_\KV�PKM^Y\]
^RK^�SXPV_OXMO�ZOYZVO�]�SX`YV`OWOX^�SX�ZRc]SMKV�KM^S`S^c���Z���"��
>RS]�S]�KLY_^�_XNO\]^KXNSXQ��KMMOZ^SXQ�KXN�̀ KV_SXQ�]OVP�KXN�Y^RO\]�
K]�aOVV�K]�KMUXYaVONQSXQ�ObZ\O]]SYX]�YP�SXNS`SN_KV�KXN�M_V^_\KV
NSPPO\OXMO��

ã <OVK^SYX]RSZ]� aS^R� 9^RO\� :OYZVO� SX`YV`O]� S]]_O]� YP� \OVK^SYX]RSZ]%
SNOX^S^c��]OX]S^S`S^c��KXN�\O]ZOM^%�KXN�SX^O\ZO\]YXKV�]USVV]��Z���"��
9XO�KMRSO`OWOX^�KSW�S]�̂ RK^�]^_NOX^]�aSVV��_]O�SX^O\ZO\]YXKV�]USVV]
OPPOM^S`OVc�̂ Y�OXRKXMO�\OVK^SYX]RSZ]���Z���"���KXN�K�6O`OV�"�YLTOM^S`O
]^K^O]�^RK^�]^_NOX^]�aSVV��M\S^SMKVVc�KXKVc]O�K^^S^_NO]��`KV_O]��KXN
LORK`SY_\]�^RK^�MYX^\SL_^O� ^Y�MYXPVSM^�KXN�SNOX^SPc�KXN�NO]M\SLO
aKc]�YP�M\OK^SXQ�WY\O�RK\WYXSY_]�\OVK^SYX]RSZ]���Z�� ����9P�KVV�̂ RO
NYM_WOX^K^SYX�� ^RS]� YLTOM^S`O� S]� ^RO� WY]^� ObZVSMS^� \OPO\OXMO� ^Y
ON_MK^SXQ�PY\�ZOKMO�

ã 2OKV^Rc�-YWW_XS^SO]�KXN�/X`S\YXWOX^]�SX`YV`O]�]YMSO^KV�K^^S^_NO]
KXN�LOVSOP]%�MYWW_XS^c�\O]Y_\MO]%�\SQR^]��\O]ZYX]SLSVS^SO]��KXN�VKa]%
ZOYZVO� KXN� ^RO� OX`S\YXWOX^� �Z�� �#��� >RS]� ]^\KXN� SXMV_NO]
�_XNO\]^KXNESXQG�^RO�SX^O\NOZOXNOXMO�LO^aOOX�ZOYZVO�KXN�^ROS\
]_\\Y_XNSXQ]�KXN�_]ESXQG�̂ RS]�_XNO\]^KXNSXQ�̂ Y�ROVZ�M\OK^O�ROKV^Rc
OX`S\YXWOX^]�� �Z�� �"��� >RS]� MYXMO\X]� ^RO� SX^O\\OVK^SYX]RSZ]
LO^aOOX�ZOYZVO��̂ OMRXYVYQc��KXN�ZRc]SMKV�KXN�]YMSKV�OX`S\YXWOX^]
^YaK\N]�]YMSY�OMYVYQSMKV�LKVKXMO�KXN�RK\WYXc��

>SUKXQK� 7aY\S�� M_V^_\KV� KXN� QOXNO\� SXMV_]S`OXO]]�� KXN
\O[_S\OWOX^]�YP�]^_NOX^]�aS^R�]ZOMSKV�KLSVS^SO]�KXN�XOON]�K\O�KV]Y
KNN\O]]ON��<OQK\NVO]]�YP�̂ RO\O�LOSXQ�XY�ObZVSMS^�\OPO\OXMO�̂ Y�ZOKMO
ON_MK^SYX��ZOKMO�SXRO\O]�aS^RSX�^RS]�ZK\^�YP�^RO�M_\\SM_V_W��KXN
YZZY\^_XS^SO]�KLY_XN�PY\�ON_MK^SXQ�PY\�ZOKMO�

>RO�/]]OX^SKV�6OK\XSXQ�=USVV]
-YXMOZ^]�PY\�K�ZOKMO�ZO\]ZOM^S`O�K\O�SXMV_NON�aS^RSX�^RO�M_\\SM_V_W
P\KWOaY\U��K]�SXNSMK^ON�Lc�SWZVSMS^�KXN�Y\�ObZVSMS^�\OPO\OXMO�KLY_^�RYa
]^_NOX^]�WKc�]^_Nc�KXN�VOK\X�KLY_^$�-K_]O]�YP�MYXMOZ^_KV�]^K^O]�YP
LOSXQ%"�NSPPO\OX^�ZO\]ZOM^S`O]�aS^RSX�̂ ROW%�WO^RYN]�Lc�aRSMR�̂ ROc�K\O

��"����7K\Q�=OVVO\]
OXKM^ON%�KQOXMSO]��ZOYZVO��MYWW_XS^SO]��XK^SYX]��^RK^�aY\U�^YaK\N
KMRSO`SXQ� ^ROW%� KXN� ZK]^�� Z\O]OX^�� KXN� P_^_\O� SXNSMK^Y\]� YP� ^ROS\
ObS]^OXMO�� >RO]O� M\S^O\SK� ^ROX� Q_SNO� ^RO� PYVVYaSXQ� KXKVc]S]� YP� ^RO
O]]OX^SKV�VOK\XSXQ�]USVV]��

>RO� ]USVV� Q\Y_Z]� K\O� NOPSXON� K]� MYWW_XSMK^SYX�� X_WO\KMc�
SXPY\WK^SYX��Z\YLVOW�]YV`SXQ��]OVP�WKXKQOWOX^�KXN�MYWZO^S^S`O��]YMSKV
KXN�MY�YZO\K^S`O��ZRc]SMKV��KXN�aY\U�KXN�]^_Nc�]USVV]��79/���##�K�
Z���!���-YWW_XSMK^SYX�]USVV]� �O�Q��� VS]^OXSXQ��]ZOKUSXQ�� \OKNSXQ��KXN
a\S^SXQ�� \OVK^O� NS\OM^Vc� ^Y� /XQVS]R� K]�aOVV� K]� SXNS\OM^Vc� ^Y� KVV� Y^RO\
]_LTOM^]�� KXN� K\O� P_XNKWOX^KV� ^Y� VOK\XSXQ�� =SWSVK\Vc�� ]YMSKV� KXN
MY�YZO\K^S`O�]USVV]��O�Q���NO`OVYZSXQ�QYYN�\OVK^SYX]RSZ]�aS^R�Y^RO\]��K\O
ZK\^�YP�̂ RO�]YMSKV�]^_NSO]�M_\\SM_V_W��L_^�KV]Y�K\O�SWZY\^KX^�̂ Y�VOK\XSXQ
SX�KVV�Y^RO\�K\OK]��8_WO\KMc�KXN�ZRc]SMKV�]USVV]�\OVK^O�NS\OM^Vc�^Y�^RO
PY\WKV� WK^ROWK^SM]� KXN� ZRc]SMKV� ON_MK^SYX� M_\\SM_VK� \O]ZOM^S`OVc�
KV^RY_QR�]YWO�Z\YMO]]O]�SX`YV`ON��PY\�ObKWZVO��WK^ROWK^SMKV�VYQSM
KXN� \OK]YXSXQ�� RK`O� KZZVSMK^SYX]� SX� KVV� ]_LTOM^� K\OK]�� K]� NYO]� ^RO
ZRc]SMKV�]USVV�YP�\OVKbK^SYX��3XPY\WK^SYX�]USVV]�\OVK^O�̂ Y�KVV�VOK\XSXQ�K\OK]�
>RO�\OWKSXSXQ�]USVV]��XKWOVc��Z\YLVOW�]YV`SXQ��]OVP�WKXKQOWOX^�KXN
MYWZO^S^S`O��KXN�aY\U�KXN�]^_Nc�]USVV]�K\O� SX^OQ\KV� ^Y� ^RO� SXPY\WKV
M_\\SM_V_W�SX�^RK^�^ROc�K\O�]USVV]�aRSMR�OXKLVO�]^_NOX^]�^Y��KMRSO`O
^ROS\�ZY^OX^SKV�KXN�^Y�ZK\^SMSZK^O�P_VVc�SX�]YMSO^c���79/���##�K��Z���!��

9L`SY_]Vc��S^�S]�^RO�]YMSKV�KXN�MY�YZO\K^S`O�]USVV]�^RK^�KVSQX�WY]^
P_VVc� aS^R� K� ZOKMO� ZO\]ZOM^S`O�� >RO]O� ]USVV]� SXMV_NO� S]]_O]� YP
\OVK^SYX]RSZ]%�\O]ZYX]SLSVS^c%�ZK\^SMSZK^SYX�KZZ\YZ\SK^O�̂ Y�̀ K\SY_]�]YMSKV
KXN�M_V^_\KV�]O^^SXQ]%�\O]ZOM^�PY\�\SQR^]�KXN�NSPPO\OXMO%�MYX]SNO\K^SYX
YP�Y^RO\]%�KXN�XOQY^SK^SXQ�]USVV]� �79/���##�K��ZZ���#������,_^�Y^RO\
]USVV]� K\O� KV]Y� \OVO`KX^�� :\YLVOW�]YV`SXQ� ]USVV]� NO`OVYZ� M\S^SMKV� KXN
\OPVOM^S`O� ^RSXUSXQ�� ^RS]� LOSXQ� M\_MSKV� ^Y� KXKVc]SXQ�Z\YLVOW]� P\YW�K
`K\SO^c�YP�NSPPO\OX^�ZO\]ZOM^S`O]��AY\U�KXN�]^_Nc�]USVV]�OXKLVO�]^_NOX^]
^Y�aY\U��OPPOM^S`OVc��LY^R�SXNOZOXNOX^Vc�KXN�SX�Q\Y_Z]���Z�������

2YaO`O\�� ^RO\O� S]� KX� SXRO\OX^� Z\YLVOW� aS^RSX� ^RO
]OVP�WKXKQOWOX^� KXN� MYWZO^S^S`O� ]USVV]� K\OK�� .O`OVYZSXQ� ]OVP�
WKXKQOWOX^� ]USVV]� S]� K� ZK\^� YP� ZO\]YXKV� aOVV�LOSXQ�� SX`YV`SXQ
�MYX]^\_M^S`O�KZZ\YKMRO]�̂ Y�MRKVVOXQO�KXN�MRKXQO��]^\O]]�KXN�MYXPVSM^�
MYWZO^S^SYX�� KXN� ]_MMO]]� KXN� PKSV_\O�� �Z�� �#��� ,_^�� aRK^� K\O� ^RO]O
�MYX]^\_M^S`O��KZZ\YKMRO]�SX^OXNON�^Y�KMRSO`O)�+\O�^ROc�^Y�OXRKXMO
ZO\]YXKV�NO`OVYZWOX^�KXN�]_ZZY\^�]YMSKV��MY�YZO\K^S`O�]USVV]��Y\�K\O
^ROc� ^Y� Z\YWY^O� ^RO� XY^SYX� YP� MYWZO^S^SYX)� >RO� ]OM^SYX� ROKNSXQ�
�]OVP�WKXKQOWOX^� KXN� MYWZO^S^S`O� ]USVV]��� SWZVSO]� ZO\]YXKV



:OKMO�/N_MK^SYX�����#
NO`OVYZWOX^� ^YaK\N]� SXNS`SN_KVS]^SM� OXN]�� >R_]�� aRK^� K\Q_KLVc
Z_\ZY\^]�^Y�SWZK\^�K�ZOKMO�ZO\]ZOM^S`O�^RK^�OWZRK]S]O]�MY�YZO\K^SYX
RK]�KX�_XNO\VcSXQ�MYWZO^S^S`O�KQOXNK�{�Z_^^SXQ�]OVP�WKXKQOWOX^�^Y
^RO� PY\O� WK]U]� ^RO� MYWZO^S^S`O� SX^OX^SYX]�� 1S`OX� ^RO� M_\\OX^
WK\UO^�Y\SOX^K^SYX�YP�ON_MK^SYX��]SXMO�^RO�SX^\YN_M^SYX�YP�>YWY\\Ya�]
=MRYYV]�� ^RO\O� S]� ^RO� ]OX]O� ^RK^�O`OX� ^RO�NO`OVYZWOX^�YP� ]YMSKV�KXN
MY�YZO\K^S`O� ]USVV]� S]� NO]SQXON� ^Y� ]O\`O� ^RO� OMYXYWc� \K^RO\� ^RKX
Z\Y`SNO� PY\� ]YMSKV�WOKX]� KXN�OXN]��>RO�[_O]^SYX� ^ROX�K\S]O]�� K]� ^Y
aRO^RO\� ^RS]� OMYXYWSM� KQOXNK� S]� ^RO� LK]S]� YP�� Y\� S]� ^RO� RSNNOX
M_\\SM_V_W�ZO\�]O��/`KV_K^SXQ�^RO�K^^S^_NO]�KXN�`KV_O]�K]�]O^�NYaX�SX
^RO�8D-0�WKc�YPPO\�]YWO�MV_O]��K]�^RO]O��KVYXQ�aS^R�UXYaVONQO�KXN
]USVV]��K\O�SX^OQ\KV��^Y�^RO�P\KWOaY\U��Z������
+^^S^_NO]�KXN�`KV_O]�
ARSVO�^RO�8D-0��79/���##�K��Z\O]OX^]�K^^S^_NO]�KXN�`KV_O]�K]�LOSXQ
ZS`Y^KV#�^Y�^RO�M_\\SM_V_W��S^�NO`Y^O]�K�]MKX^�ZKQO�^Y�^RO�^YZSM��Z������
+^^S^_NO]�K\O�NOPSXON�K]��^RO�POOVSXQ]�Y\�NS]ZY]S^SYX]�^YaK\N]�^RSXQ]�
SNOK]��Y\�ZOYZVO�aRSMR� SXMVSXO�K�ZO\]YX� ^Y�MO\^KSX� ^cZO]�YP�KM^SYX�%
`KV_O]� K\O� NOPSXON� K]� �SX^O\XKVS]ON� ]O^]� YP� LOVSOP]� Y\� Z\SXMSZVO]� YP
LORK`SY_\��̂ RK^�K\O�ObZ\O]]ON�SX�̂ RO�aKc]�̂ RK^�SXNS`SN_KV]�KXN�Q\Y_Z]
^RSXU� KXN� KM^�� 0_\^RO\�� K^^S^_NO]� �YP� ]^_NOX^]�� ^OKMRO\]�� ZK\OX^]�
MYWW_XS^SO]��̂ YaK\N]�VOK\XSXQ��]^\YXQVc�SXPV_OXMO�̂ RO�Z\YMO]]��[_KVS^c�
KXN� Y_^MYWO]� YP� LY^R� VOK\XSXQ� KXN� K]]O]]WOX^��� KXN� ZY]]SLVc� YP
KMRSO`OWOX^�K]�aOVV%�KXN�̀ KV_O]�K\O�VOK\XON�̂ R\Y_QR�]^_NOX^]��̂ Y^KV�VSPO
ObZO\SOXMO]�� \K^RO\� ^RKX� ^R\Y_QR� �NS\OM^� SX]^\_M^SYX��� =Y�aRSVO� ^RO
]MRYYV� M_\\SM_V_W� aSVV� ]_ZZY]ONVc� �OXMY_\KQO� ZY]S^S`O� K^^S^_NO]
^YaK\N]�KVV�K\OK]�YP�VOK\XSXQ��ES^KVSM]�KNNONG��^RO�8D-0�KL]YV`O]�S^]OVP
YP� KXc� \O]ZYX]SLSVS^c� PY\� OX]_\SXQ� ^RK^� ^RO� KM^S`O� Z\YWY^SYX� KXN
^OKMRSXQ� YP� `KV_O]� �SX� aRK^O`O\� PY\W�� S]� KZZ\YZ\SK^O� ^Y� `K\SY_]
SXNS`SN_KV]��]MRYYV]��Q\Y_Z]��MYWW_XS^SO]�Y\�M_V^_\O]��CO^��ZO\RKZ]�S^
S]� ^RS]� SXRO\OX^� MYWZVObS^c� YP� SX^O\O]^� ^RK^� WKUO]� ^RO� S]]_O� ^YY
MYWZVSMK^ON�PY\�Y_\�WK^O\SKVS]^SM�ON_MK^SYXKV�]c]^OW�̂ Y�KNN\O]]�\OKNSVc�
+V]Y��SX�]KcSXQ��8Y�]MRYYVSXQ�S]�`KV_O�P\OO��KXN�^RK^��^RO�MYX^OX^�YP�K
]MRYYV�]�M_\\SM_V_W�\OPVOM^]�aRK^�S]�`KV_ON�Lc�K�]YMSO^c�KXN�K�]MRYYV
MYWW_XS^c���^RO�8D-0�S]��SXNS\OM^Vc��KMUXYaVONQSXQ�^RO�ObS]^OXMO�
\OVO`KXMO�KXN�SXO`S^KLSVS^c�YP�K�RSNNOX�M_\\SM_V_W��>RO�VS^O\K^_\O�^OVV]
_]�^RK^�^RS]�RSNNOX�M_\\SM_V_W�WKc�SWZKM^�KN`O\]OVc�YX�SXNS`SN_KV]�
KXN�Q\Y_Z]�YP�]^_NOX^]��+NKW]�O^�KV���������ZZ��������!���O`OX�^RY_QR
^RO�8D-0�K]]O\^]�^RK^
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����̂ RO�]MRYYV�M_\\SM_V_W��̂ R\Y_QR�S^]�Z\KM^SMO]�KXN�Z\YMON_\O]��aSVV
\OSXPY\MO�^RO�MYWWYXVc�ROVN�`KV_O]�YP� SXNS`SN_KV�KXN�MYVVOM^S`O
\O]ZYX]SLSVS^c�aRSMR�_XNO\ZSX�8Oa�DOKVKXN�]�NOWYM\K^SM�]YMSO^c�
>RO]O�̀ KV_O]�SXMV_NO�RYXO]^c��\OVSKLSVS^c��\O]ZOM^�PY\�Y^RO\]��\O]ZOM^
PY\�^RO�VKa��^YVO\KXMO��\KXQSWa\SO���PKS\XO]]��MK\SXQ�Y\�MYWZK]]SYX
�K\YRK���XYX�]ObS]W��KXN�XYX�\KMS]W���79/���##�K��Z�����

ARSVO�^RO�NO`OVYZO\]�YP�^RO�8D-0�WKc�RK`O�]YMSKV�KN`KXMOWOX^�SX
WSXN� SX� ^ROS\� SX^OX^SYX]� PY\� ^RO]O� NOWYM\K^SM� `KV_O]�� aS^RSX� K
WK\UO^�Y\SOX^ON��MYWZO^S^S`O�ON_MK^SYXKV�OX`S\YXWOX^�aRSMR��NS\OM^Vc
KXN� SXNS\OM^Vc�� QS`O]� Z\SWKMc� ^Y� K� PYM_]� PY\� VOK\XSXQ� PY\� OMYXYWSM
NO`OVYZWOX^�KXN�Z\YQ\O]]��LY^R�SXNS`SN_KV�KXN�XK^SYXKV��+NKW]�O^�KV��
������Z��������]_MR��MYWWYXVc�ROVN��`KV_O]�K\O�NS]Z_^KLVO�KXN�^R_]
LOMYWO�]YWOaRK^�\RO^Y\SMKV�

>RO�/XQVS]R��]YMSKV�]^_NSO]��+\^]��KXN�ROKV^R�KXN�ZRc]SMKV�ON_MK^SYX
M_\\SM_V_W�]^K^OWOX^]�\OPO\�NS\OM^Vc�^Y�K^^S^_NO]�KXN�`KV_O]$
ã >RO� /XQVS]R� M_\\SM_V_W� ��##��� ]Kc]� �SX� PS`O� VSXO]�� ^RK^� M\S^SMKV

^RSXUSXQ�KLY_^�VS^O\K^_\O�KVVYa]�]^_NOX^]�̂ Y��MVK\SPc�LY^R�̂ ROS\�YaX
K^^S^_NO]�KXN�`KV_O]��KXN�^RY]O�YP�Y^RO\]���Z��"���

ã >RO�+\^]�M_\\SM_V_W��������VS]^]�K^^S^_NO]��]_MR�K]�^RY]O�OXWO]RON
SX�M_V^_\KV�SNOX^S^c�KXN�SX�M_V^_\KV�LOVSOP]��KLY_^�^RO�MYX^\SL_^SYX
K\^�WKUO]� ^Y�ZOYZVO�]� VS`O]�KXN�^RO� VS`O]�YP�Y^RO\]��>RO]O�KVVYa
SXNS`SN_KV]�KXN�]YMSO^SO]�̂ Y�\O`SOa�̂ ROS\�ZK]^��VYYU�K^�̂ ROS\�Z\O]OX^�
KXN� ^Y� OX`S]SYX� ^ROS\� P_^_\O�� 3^� VS]^]� `KV_O]�� ]_MR� K]� SX^OQ\S^c�
^YVO\KXMO��KXN�\O]ZOM^��aRSMR�]^_NOX^]�K\O�KLVO�̂ Y�NO`OVYZ�̂ R\Y_QR
VOK\XSXQ�SX�^RO�+\^]��Z�������

ã 2OKV^R� KXN� ZRc]SMKV� ON_MK^SYX� ��###�� Y_^VSXO]� aKc]� SX� aRSMR
]^_NOX^]�MKX�NO`OVYZ�\O]ZYX]SLVO�K^^S^_NO]��\O]ZOM^�PY\�Y^RO\]��K
MK\SXQ�K^^S^_NO�PY\�ZOYZVO�KXN�^RO�OX`S\YXWOX^��KXN�K�]OX]O�YP
]YMSKV�T_]^SMO��Z�����

ã =YMSKV� ]^_NSO]� ��##!L�� SX^OQ\K^O]�Z\YMO]]O]�YP�`KV_O]�ObZVY\K^SYX
aS^R� SX[_S\c� KXN� ]YMSKV� NOMS]SYX�WKUSXQ� �Z�� � ��� 3^� S]� ^RO� YXVc
]^K^OWOX^� ^Y� OVKLY\K^O� YX� KMRSO`OWOX^� YLTOM^S`O]� PY\� `KV_O]
ObZVY\K^SYX�� SXMV_NSXQ� KXKVc]S]� YP� `KV_O]�� ^R\Y_QR� KVV� VO`OV]
�ZZ���������

ARSVO�̂ RO�MYX]SNO\K^SYX�YP�K^^S^_NO]�KXN�̀ KV_O]�S]�\OVK^S`OVc�SX^OQ\KV�̂ Y
/XQVS]R�VS^O\K^_\O�KXN��ZO\RKZ]�O`OX�WY\O�]Y��^Y�^RO�+\^]��NS]M_]]SYX]
KLY_^�K^^S^_NO]�KXN�`KV_O]�K\O�ObZVSMS^Vc�SXMV_NON�SX�^YZSM]�aS^RSX�^RO
]YMSKV� ]^_NSO]�� KXN� ROKV^R� KXN� ZRc]SMKV� ON_MK^SYX� M_\\SM_VK�� +QKSX�



:OKMO�/N_MK^SYX������
^RO]O�^aY�VK^^O\�VOK\XSXQ�K\OK]�KZZOK\�^Y�LO�Z\SWO�K\OK]�PY\�ON_MK^SXQ
PY\�ZOKMO��KV^RY_QR�XY^�ObMV_]S`OVc�]Y�
=Y��ARK^�8Ya)�+XN�ARO\O�>Y�SX�^RO�0_^_\O)
+]�-YVVSXQO�]Kc]���+�M_\\SM_V_W�P\KWOaY\U�S]�YXVc�]Y�WKXc�aY\N]�YX
ZKZO\�_X^SV�S^�S]�SX^O\Z\O^ON�Lc�̂ OKMRO\]�SX�]MRYYV]����##���Z�������2O�KV]Y
]Kc]� ^RK^� aRSVO� ^OKMRO\]� WKc� XY^� MKVV� S^� ZOKMO� ON_MK^SYX�� ^RO\O� S]
]_L]^KX^SKV�YZZY\^_XS^c�KXN�OXMY_\KQOWOX^�aS^RSX�̂ RO�M_\\SM_V_W�PY\
^OKMRO\]�^Y�LO�KM^S`OVc�ON_MK^SXQ�PY\�ZOKMO��7c�KXKVc]S]�]_ZZY\^]�^RS]�
,TO\]^ON^� ��##��� \OWSXN]� _]� ^RK^� ZOKMO� ON_MK^SYX� MKX� ^KUO� `K\cSXQ
PY\W]$�S^�MKX�LO�K�]ZOMSPSM�]_LTOM^%�S^�MKX�RKZZOX�Y_^]SNO�YP�MVK]]\YYW
VOK\XSXQ%� S^� MKX�LO�RKXNVON�K]�K� MYWWYX�K]]SQXWOX^� PY\� KVV� ]MRYYV
]_LTOM^]%�Y\�S^�MKX�PYM_]�YX�`KV_O]�KXN�]YMSKV�SX^O\KM^SYX]�KXN�XY^�LO
K^^KMRON�^Y�KXc�ZK\^SM_VK\�]_LTOM^��2S]�K\^SMVO�Z\O]OX^]�MYX^\SL_^SYX]
P\YW����^OKMRO\]���aY\VN�aSNO�^RK^�MYX]SNO\�SXMV_]SYX�YP�ZOKMO�]^_NSO]
SX�KVV�^RO�VOK\XSXQ�K\OK]�^RK^�^RO�8Oa�DOKVKXN�-_\\SM_V_W�0\KWOaY\U
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TOWARDS 

A PEACE PERSPECTIVE 

The following aspects of the NZCF are consonant 
with the implementation of a peace perspective: 

•   Treaty of  Waitangi (acknowledging our bicultural identity, and 

including  te  reo,  nga  tikanga  Mäori ) 

•   Multicultural education (intercultural awareness and understanding of 

immigrant minorities, particularly Pacific Peoples) 

•   Non-sexist policy (reduction of direct and indirect violence based on 

gender) 

•   Environmental education (living in harmony, rather than conflict, 

with  our planetary ecosystem) 

•   Personal development (learning peaceful relationships, conflict 

resolution skills) 

•   Student welfare (school ethos, which is respectful 

of  diverse learning communities, and peaceful 

classrooms) 

Knowledge 

Peace, conflict, 

justice, power, 

social change, continuity, 

gender, ethnicity, 

role models, ecology, 

interdependence, 

futures 

Values 

Self-respect, 

respect for others, 

global concern, 

ecological concern, 

open-mindedness, vision, 

social responsibility 

Skills 

Critical thinking, 

cooperation, empathy, 

assertiveness, 

conflict resolution, 

social literacy 
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