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3UMVSNL KLY a\ULOTLUKLU APZZLUZPU[LUZP[�[ PU ]PLSLU +YILP[Z
 \UK 6LILUZIL

YLPJOLU \UK KLY 1SVIHSPZPLY\UN ]VU +YILP[Z
 \UK ,PSK\UNZT�YR[LU ^PYK KPL
0YHNL UHJO KLY :YVK\R[P]P[�[ KLZ ,PSK\UNZ^LZLUZ a\ LPULY NLZLSSZJOHM[SPJOLU
5LYUMYHNL� @VU KLY ,PSK\UNZMVYZJO\UN ^PYK LY^HY[L[	 KHZZ ZPL KPLZL :YVK\R[P]P

[�[ TLZZIHY THJO[	 /YRS�Y\UNZTVKLSSL M�Y @LYSH\M	 /MMLR[P]P[�[	 \UK /MMPaPLUa
]VU ,PSK\UNZWYVaLZZLU ILYLP[Z[LSS[ \UK 3U[LY]LU[PVUZZ[YH[LNPLU ^PZZLUZJOHM[SPJO
\U[LYZ\JO[� .PLZL +UMVYKLY\UNLU ^HJOZLU PU KLT 7H L	 PU KLT KHZ ,PSK\UNZ

^LZLU ZLSIZ[ a\T 1LNLUZ[HUK PU[LYUH[PVUHSLU AL[[IL^LYIZ ^PYK	 ILPZWPLSZ^LPZL
K\YJO KPL @LYNSLPJOZZ[\KPLU KLY 9/-. a\ SPML ZRPSSZ ]VU 4\NLUKSPJOLU HT /UKL
KLY :MSPJO[ZJO\SaLP[ �:3=+� VKLY K\YJO KPL LPUOLP[SPJOL <LNLS\UN ]VU =[\KPLUa\

SHZZ\UN	 =[\KPLU]LYSH\M \UK DLY[PMPaPLY\UNLU PT <HOTLU KLZ ,VSVNUH

:YVaLZZLZ� ?T a\ ILZJOYLPILU	 PU^PL^LP[ 3UKP]PK\LU KLU +UMVYKLY\UNLU PU
]LYZJOPLKLULU 5VU[L_[LU NL^HJOZLU ZPUK	 ^PYK O�\MPN KLY ,LNYPMM KLY %A?B7F7@L
]LY^LUKL[� �ILY 5VTWL[LUa PU LPULT ILZ[PTT[LU ,LYLPJO a\ ]LYM�NLU	 ILKL\

[L[ PU KPLZLT ,LYLPJO LYMVSNYLPJO OHUKLSU a\ R�UULU� 3URVTWL[LUa OLP [	 KLU
+UMVYKLY\UNLU PU LPULT ,LYLPJO UPJO[ NL^HJOZLU a\ ZLPU� 

5VTWL[LUa OH[ ILYLP[Z PU KLY +SS[HNZZWYHJOL ZLOY ]PLSM�S[PNL ,LKL\[\UNLU	
a�,� H\JO KPL D\Z[�UKPNRLP[ PT Q\YPZ[PZJOLU =PUUL� .PL M�Y KPL ,PSK\UNZMVY

ZJO\UN YLSL]HU[L HSS[HNZZWYHJOSPJOL ,LKL\[\UN PZ[ 5VTWL[LUa HSZ =`UVU`T a\
 �:;9=7;F �.\KLU	 �

��� APL O�\MPN ILP KLY �ILYUHOTL HSS[HNZZWYHJOSPJOLY
,LNYPMML PU ^PZZLUZJOHM[SPJOL 5VU[L_[L PZ[ H\JO KLY ,LNYPMM KLY 5VTWL[LUa PU
KLY ,PSK\UNZMVYZJO\UN \UZJOHYM NLISPLILU� PU \U[LYZJOPLKSPJOLU 0HJOKPZaPWSPULU
\UK 0VYZJO\UNZMLSKLYU ^LYKLU ZWLaPMPZJOL	 a\T >LPS LYOLISPJO ]VULPUHUKLY
HI^LPJOLUKL 5VTWL[LUaILNYPMML ]LY^LUKL[� +\JO LPU U\Y OHSI^LNZ ]VSSZ[�UKP

NLY �ILYISPJR �ILY KPL ,LKL\[\UNLU ]VU 5VTWL[LUa PU \U[LYZJOPLKSPJOLU ,L

YLPJOLU KLY UH[PVUHSLU \UK PU[LYUH[PVUHSLU ,PSK\UNZMVYZJO\UN KLY SL[a[LU 4HOY

aLOU[L LYZJOLPU[ HUNLZPJO[Z KLY @PLSMHS[ \UK 7LUNL ]VU [OLVYL[PZJOLU \UK LT

WPYPZJOLU +YILP[LU LPU LUVYT H\M^LUKPNLZ ?U[LYMHUNLU� /PUL =[PJO^VY[Z\JOL
PU KLY 6P[LYH[\YKH[LUIHUR KLZ 0HJOPUMVYTH[PVUZZ`Z[LTZ ,PSK\UN �03= ,PSK\UN�
KLZ .L\[ZJOLU 3UZ[P[\[Z M�Y 3U[LYUH[PVUHSL :�KHNVNPZJOL 0VYZJO\UN �.3:0�
SPLMLY[ M�Y %A?B7F7@L ����� >YLMMLY	 PU KLY .H[LUIHUR :Z`J3UMV MPUKLU ZPJO HI
���� M�Y 5A?B7F7@57	 5A?B7F7@5K \UK 5A?B7F7@5;7E ������ >YLMMLY " KHZ LU[ZWYPJO[
KYLP IPZ ]PLY @LY�MMLU[SPJO\UNLU WYV >HN PU KPLZLT DLP[YH\T� /Z LYZJOLPU[ KH

OLY \ULYS�ZZSPJO	 M�Y LPULU RVURYL[LU 0VYZJO\UNZRVU[L_[ LPUL ZJO�YMLUKL /PU

NYLUa\UN KLZ 5VTWL[LUaILNYPMMZ ]VYa\ULOTLU� 3U KPLZLT 5HWP[LS ZVSS ZRPaaPLY[
^LYKLU	 ^PL KLY ,LNYPMM %A?B7F7@L PT 5VU[L_[ KLY ]VYSPLNLUKLU /_WLY[PZL ]LY

Z[HUKLU ^LYKLU ZVSS� ,LP KPLZLY ,LNYPMMZWY�aPZPLY\UN PZ[ ]VY HSSLT ]VU 3U[LYLZZL	
^LSJOL /PNLUZJOHM[LU LPULY 5VTWL[LUaKLMPUP[PVU U�[aSPJO ZPUK	 ^LUU KLY ,L

NYPMM PT 5VU[L_[ KLY W�KHNVNPZJO
WZ`JOVSVNPZJOLU .PHNUVZ[PR ]LY^LUKL[ ^LY

KLU ZVSS \UK '5VTWL[LUa# a\Y -OHYHR[LYPZPLY\UN KLY �D974@;EE7 HA@ �;>6G@9EBDA�
L7EE7@ ]LY^LUKL[ ^LYKLU ZVSS� 
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9I^VOS ZJOVU ]VY 4HOYaLOU[LU LPUNLM�OY[	 PZ[ KLY 5VTWL[LUaILNYPMM LYZ[ PU
KLU SL[a[LU 4HOYLU a\T 1LNLUZ[HUK PU[LUZP]LY .PZR\ZZPVU PU KLY :Z`JOVSVNPL
\UK POYLU 8HJOIHYKPZaPWSPULU NL^VYKLU �a�,� -ZHW�	 �

�� 5SPLTL	 0\URL	 6L\[

ULY	 <LPTHUU � APY[O	 �

�� =[LYUILYN � 1YPNVYLURV	 �

�� <`JOLU � =HSNH

UPR	 �
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�� ALPULY[	 �

�I�� 8PJO[ a\SL[a[ NYLPM[ KPL 0VYZJO\UN KPLZLU ,L

NYPMM H\M	 \T ]LY�UKLY[L +UMVYKLY\UNLU KLY 6LILUZ
 \UK +YILP[Z^LS[ ZV^PL
KHTP[ a\ZHTTLUO�UNLUKL ,PSK\UNZaPLSL a\ JOHYHR[LYPZPLYLU� 

3U KLY W�KHNVNPZJO
WZ`JOVSVNPZJOLU .PHNUVZ[PR ^\YKL KLY 5VTWL[LUaIL

NYPMM HSZ 1LNLUILNYPMM a\ NLULYHSPZPLY[LU	 RVU[L_[\UHIO�UNPNLU RVNUP[P]LU 6LP

Z[\UNZRVUZ[Y\R[LU LPUNLM�OY[	 ^PL ZPL M�Y KPL 3U[LSSPNLUaMVYZJO\UN \UK 
KPHN

UVZ[PR [`WPZJO ZPUK� 3U LPULY WVPU[PLY[LU 5YP[PR HU KPLZLU 5VUZ[Y\R[LU �'>LZ[PUN
MVY JVTWL[LUJL YH[OLY [OHU MVY &PU[LSSPNLUJL%#� ^PYK KPL /YMHZZ\UN ]VU '5VT

WL[LUaLU# ]VU 7J-SLSSHUK ������ TP[ KLY 2VMMU\UN ]LYI\UKLU	 LPUL ILZZLYL
:HZZ\UN a^PZJOLU >LZ[PUOHS[LU \UK +UMVYKLY\UNLU PU YLHSLU �a�,� ILY\MSPJOLU�
=P[\H[PVULU \UK KHTP[ LPUL ILZZLYL @VYOLYZHNL ]VU 6LPZ[\UNZ\U[LYZJOPLKLU PU
KPLZLU =P[\H[PVULU a\ LYaPLSLU� /TWPYPZJOL ?U[LYZ[�[a\UN M�Y KPL ]VU 7J-SLS

SHUK NL�I[L 5YP[PR HU KLY [YHKP[PVULSSLU RVNUP[P]LU 6LPZ[\UNZKPHNUVZ[PR Z[LO[
HSSLYKPUNZ H\Z �a�,� ,HYYL[[ � .LWPUL[	 ������ 3UOHS[SPJO ILaLPJOULU '5VTWL

[LUaLU# M�Y 7J-SLSSHUK ������ KPL M�Y LPUL ZWLaPMPZJOL >�[PNRLP[ UV[^LUKPNLU
@VYH\ZZL[a\UNLU	 ^VILP LY ZLSIZ[ RLPUL NLUH\LYL RVUaLW[\LSSL VKLY [OLVYL[P

ZJOL 5S�Y\UN KLZ ,LNYPMMZ ]VYUPTT[� +\Z KPLZLY :LYZWLR[P]L RHUU QLKLZ ILSPLIP

NL 5VUZ[Y\R[ HSZ '5VTWL[LUa# IL[YHJO[L[ ^LYKLU	 ^LUU LZ KLY @VYOLYZHNL KLY 
,L^�OY\UN PU RVURYL[LU 6LPZ[\UNZZP[\H[PVULU KPLU[� '=VTL VM [OLZL JVTWL[LU

JPLZ TH` IL YH[OLY [YHKP[PVUHS JVNUP[P]L VULZ PU]VS]PUN YLHKPUN	 ^YP[PUN	 HUK 
JHSJ\SH[PUN ZRPSSZ� 9[OLYZ ZOV\SK PU]VS]L ^OH[ [YHKP[PVUHSS` OH]L ILLU WLYZVUHSP[`
]HYPHISLZ	 HS[OV\NO [OL` TPNO[ IL[[LY IL JVUZPKLYLK JVTWL[LUJPLZ�$ �=� �
�� 

/PU =JOS�ZZLSTLYRTHS KLZ 5VTWL[LUaILNYPMMZ PU KLY WZ`JOVSVNPZJO
W�KH

NVNPZJOLU .PHNUVZ[PR PZ[ MHJOOPZ[VYPZJO HSZV a\U�JOZ[ KLY Z[�YRLYL ,La\N a\T
'^PYRSPJOLU 6LILU#	 a�,� PU 1LZ[HS[ ]VU +UMVYKLY\UNLU PU ILY\MSPJOLU 5VU[L_

[LU� .PLZLY ,La\N a\ RVURYL[LU 5VU[L_[LU MPUKL[ ZPJO K\YJONLOLUK PU ]LY

ZJOPLKLULU .LMPUP[PVULU ]VU 5VTWL[LUa� =V KLMPUPLY[L ILYLP[Z AOP[L �����	 =�
���� 5VTWL[LUa HSZ 'LMMLJ[P]L PU[LYHJ[PVU �VM [OL PUKP]PK\HS� ^P[O [OL LU]PYVU

TLU[$� ILZVUKLYZ WY�NUHU[ ILaLPJOULU -VUULSS	 =JOLYPKHU \UK 1HYKULY ��

�	
=� ���� 5VTWL[LUaLU HSZ 'YLHSPaLK HIPSP[PLZ#� +\JO M�Y ALPULY[ �����	 �

��	
KLY PU LPULT M�Y KPL 9/-. LYZ[LSS[LU 1\[HJO[LU LPUL �ILYZPJO[ �ILY ]LYZJOPL

KLULU 5VTWL[LUa
.LMPUP[PVULU ]VYUHOT	 PZ[ KPL %A@F7JFEB7L;8;F�F ]VU 5VTWL

[LUaLU aLU[YHS �]NS� H\JO 5SPLTL	 �

�H�� A�OYLUK PU KLY 3U[LSSPNLUaMVYZJO\UN
RVNUP[P]L 6LPZ[\UNZRVUZ[Y\R[L \U[LYZ\JO[ ^LYKLU	 KPL �ILY LPUL IYLP[L @PLSMHS[
]VU =P[\H[PVULU NLULYHSPZPLYIHY ZPUK	 ILaPLOLU ZPJO 5VTWL[LUaRVUZ[Y\R[L H\M
ZWLaPMPZJOL +UMVYKLY\UNZILYLPJOL " KPL 0YHNL �=A?B7F7@F IA8�D�� PZ[ UV[^LUKPNLY
,LZ[HUK[LPS QLKLY 5VTWL[LUaKLMPUP[PVU� 

ALPULY[ �����	 �

�H� LTWMPLOS[ \U[LY +I^�N\UN \U[LYZJOPLKSPJOLY [OLVYL

[PZJOLY \UK WYHNTH[PZJOLY +YN\TLU[L KHY�ILY OPUH\Z	 5VTWL[LUaLU HSZ RVU

[L_[ZWLaPMPZJOL =A9@;F;H7 6LPZ[\UNZKPZWVZP[PVULU KLMPUPLYLU� .PLZL ZWLaPMPZJOLU
6LPZ[\UNZKPZWVZP[PVULU SHZZLU ZPJO H\JO HSZ 5LUU[UPZZL	 0LY[PNRLP[LU VKLY <V\

[PULU JOHYHR[LYPZPLYLU� D\Z�[aSPJO a\Y 5VU[L_[ZWLaPMP[�[ ^PYK OPLYTP[ UVJO LPUL
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^LP[LYL /PUZJOY�UR\UN KLZ 5VTWL[LUaILNYPMMZ ]VYNLUVTTLU	 U�TSPJO H\M RVN

UP[P]L 6LPZ[\UNZKPZWVZP[PVULU� TV[P]H[PVUHSL VKLY HMMLR[P]L @VYH\ZZL[a\UNLU M�Y
LYMVSNYLPJOLZ 2HUKLSU ^LYKLU KHTP[ H\ZNLZJOSVZZLU� .PLZL /PUZJOY�UR\UN PZ[
UPJO[ ZLSIZ[]LYZ[�UKSPJO� ALPULY[ ZLSIZ[ KPZR\[PLY[ H\JO ZV NLUHUU[L 2HUKS\UNZ

RVTWL[LUaLU	 KPL TV[P]H[PVUHSL 9YPLU[PLY\UNLU	 /PUZ[LSS\UNLU	 >LUKLUaLU \UK
/Y^HY[\UNLU LPUZJOSPL LU� +SSLYKPUNZ ZJOS�N[ ALPULY[ HU KLYZLSILU =[LSSL ]VY	 PU
LTWPYPZJOLU ?U[LYZ\JO\UNZKLZPNUZ RVNUP[P]L \UK TV[P]H[PVUHSL >LUKLUaLU
NL[YLUU[ a\ LYMHZZLU	 ^LPS U\Y ZV POYL D\ZHTTLUO�UNL TP[ RVNUP[P]LU @VYH\Z

ZL[a\UNLU M�Y LYMVSNYLPJOLZ 2HUKLSU KLY LTWPYPZJOLU ?U[LYZ\JO\UN a\N�UNSPJO
^LYKLU� 

+\Z KLY 5VU[L_[HIO�UNPNRLP[ ]VU 5VTWL[LUaLU LYNPI[ ZPJO LPU ^LP[LYLY
^PJO[PNLY +ZWLR[ KLZ 5VTWL[LUaRVUaLW[Z� KHZZ 5VTWL[LUaLU K\YJO 6LYULU
LY^VYILU ^LYKLU R�UULU Ia^� LY^VYILU ^LYKLU T�ZZLU �]NS� 2HY[PN � 5SPL

TL	 �

��� .LY ,La\N KLY 5VTWL[LUaKLMPUP[PVU H\M ZWLaPMPZJOL =P[\H[PVULU \UK
+UMVYKLY\UNLU SLN[ UHOL	 KHZZ KLY 5VTWL[LUaLY^LYI KHZ =HTTLSU ]VU /YMHO

Y\UNLU PU KLU LU[ZWYLJOLUKLU =P[\H[PVULU Ia^� TP[ KLU LU[ZWYLJOLUKLU +\M

NHILU ]VYH\ZZL[a[� /PUL ^PL KPL VILU ]LY^LUKL[L .LMPUP[PVU PTWSPaPLY[	 KHZZ
5VTWL[LUaLU LY^VYILU ZV^PL K\YJO �\ LYL 3U[LY]LU[PVULU ILLPUMS\ZZ[ ^LYKLU
R�UULU �a�,� ,H\TLY[	 =[HUH[ � .LTTYPJO	 �

�� 2HY[PN � 5SPLTL	 �

�� =P

TVU[VU	 �

�� \UK Z[LSS[ KHTP[ LPUL ^LP[LYL +INYLUa\UN a\ RVNUP[P]LU 1Y\UK

M\UR[PVULU KHY	 KPL PU ^LZLU[SPJO NLYPUNLYLT 7H L LYSLYUIHY \UK [YHPUPLYIHY
ZPUK �ALPULY[	 �

��� 

D\ZHTTLUMHZZLUK ^LYKLU 5VTWL[LUaLU PT 5VU[L_[ KLY ]VYSPLNLUKLU /_

WLY[PZL HSZV HSZ =A@F7JFEB7L;8;E5:7 =A9@;F;H7 &7;EFG@9E6;EBAE;F;A@7@	 KPL ZPJO M\UR[PVUHS
H\M =P[\H[PVULU \UK +UMVYKLY\UNLU PU ILZ[PTT[LU .VT�ULU ILaPLOLU	 KLMP

UPLY[ �5SPLTL � 6L\[ULY	 �

��� .PLZL @LY^LUK\UN KLZ 5VTWL[LUaILNYPMMZ 
KLJR[ ZPJO H\JO TP[ KLY PU KLU NYV LU PU[LYUH[PVUHSLU =JO\SSLPZ[\UNZZ[\KPLU
�:3=+	 >37==	 :3<6=�� 7P[ KPLZLY +YILP[ZKLMPUP[PVU ^LYKLU a^LP ^LZLU[SPJOL
<LZ[YPR[PVULU ]VYNLUVTTLU� D\T LPULU ZPUK 5VTWL[LUaLU M\UR[PVUHS IL

Z[PTT[ \UK ZVTP[ ILYLPJOZWLaPMPZJO H\M LPULU ILNYLUa[LU =LR[VY ]VU 5VU[L_

[LU ILaVNLU� D\T HUKLYLU ^PYK KPL ,LKL\[\UN KLZ ,LNYPMMZ H\M KLU RVNUP[P]LU
,LYLPJO LPUNLZJOY�UR[	 TV[P]H[PVUHSL VKLY HMMLR[P]L @VYH\ZZL[a\UNLU M�Y LY

MVSNYLPJOLZ 2HUKLSU ^LYKLU L_WSPaP[ UPJO[ TP[ LPUILaVNLU� 

.PL OPLY ]LY^LUKL[L .LMPUP[PVU ]VU 5VTWL[LUaLU PZ[ PU TLOYMHJOLY 2PU

ZPJO[ U�[aSPJO	 ^LUU /YNLIUPZZL ]VU ,PSK\UNZWYVaLZZLU ILZJOYPLILU ^LYKLU
ZVSSLU� 
• .LY ,La\N H\M ZWLaPMPZJOL 5VU[L_[L NL^�OYSLPZ[L[ LPUL OPUYLPJOLUKL RVU


aLW[\LSSL +INYLUa\UN ]VU HSSNLTLPULU RVNUP[P]LU 6LPZ[\UNZRVUZ[Y\R[LU	 KPL
PU KLY 6P[LYH[\Y HSZ U\Y PU YLSH[P] NLYPUNLT ?TMHUN M�YKLYIHY IL[YHJO[L[
^LYKLU� 

• .LY ,La\N H\M ZWLaPMPZJOL 5VU[L_[L LYSH\I[ LPUL .LMPUP[PVU ZWLaPMPZJOLY
5VTWL[LUaLU	 KPL QL^LPSZ HU KPL DPLSL ZWLaPMPZJOLY ,PSK\UNZTH UHOTLU V

KLY 
LPUYPJO[\UNLU HUNLWHZZ[ ^LYKLU RHUU� 2PLYK\YJO RHUU NL^�OYSLPZ[L[
^LYKLU	 KHZZ 5YP[LYPLU a\Y /]HS\H[PVU PU *3EEG@9 LG 67@ ;@F7@6;7DF7@ 2;7>7@ 67D
LG 7H3>G;7D7@67@ 7H UHOTLU KLMPUPLY[ ^LYKLU� 

• .PL ,LNYLUa\UN H\M RVNUP[P]L .PZWVZP[PVULU ILKL\[L[	 KHZZ TV[P]H[PVUHSL
\UK HMMLR[P]L @HYPHISLU PT ,PSK\UNZNLZJOLOLU ZLWHYH[ LYMHZZ[ ^LYKLU \UK 
D\ZHTTLUO�UNL a^PZJOLU 5VTWL[LUaLU \UK KPLZLU UPJO[
RVNUP[P]LU @HYP
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HISLU LPULY L_WSPaP[LU LTWPYPZJOLU ?U[LYZ\JO\UN a\N�UNSPJO ZPUK� +\JO HSS

NLTLPUL RVNUP[P]L 0�OPNRLP[LU ^LYKLU ]VU 5VTWL[LUaLU RVUaLW[\LSS HINL

NYLUa[ \UK R�UULU LU[ZWYLJOLUK NL[YLUU[ LYMHZZ[ ^LYKLU� .PLZL RVUaLW[\LS

SL +INYLUa\UN \UK ZLWHYH[L 7LZZ\UN ]VU T�NSPJOLU PU[LYPUKP]PK\LSS ]HYPPL

YLUKLU /PUMS\ZZNY� LU ZJOHMM[ KPL 1Y\UKSHNL	 /MMLR[L \U[LYZJOPLKSPJOLY ;@6;�
H;6G7>>7D �GE93@9E476;@9G@97@ ZV^PL �@FI;5=>G@9EBDAL7EE7 PT ,PSK\UNZNLZJOLOLU
KPMMLYLUaPLY[LY a\ \U[LYZ\JOLU� 

>YV[a KLY NLUHUU[LU @VY[LPSL KLY OPLY ]LY^LUKL[LU +YILP[ZKLMPUP[PVU ]VU 5VT

WL[LUaLU T\ZZ QLKVJO H\JO KHYH\M OPUNL^PLZLU ^LYKLU	 KHZZ KLY .LMPUP[PVU
]VU '5VU[L_[# LPUL RYP[PZJOL ,LKL\[\UN M�Y KPL RVURYL[L .LMPUP[PVU LPUaLSULY
5VTWL[LUaLU a\RVTT[� 7P[ 5VU[L_[ PZ[ NLTLPU[	 H\M ^LSJOLU ,LYLPJO ]VU
=P[\H[PVULU \UK +UMVYKLY\UNLU ZPJO LPU ZWLaPMPZJOLZ 5VTWL[LUaRVUZ[Y\R[
ILaPLO[� .PLZL .LMPUP[PVU Z[LSS[ LPUL M�Y QLKL 0YHNLZ[LSS\UN ZLWHYH[ a\ S�ZLUKL
+\MNHIL \UK LPUL \U[LY ?TZ[�UKLU K\YJOH\Z ZJO^PLYPNL 2LYH\ZMVYKLY\UN KHY�
>H[Z�JOSPJO IPYN[ KPL .LMPUP[PVU ]VU 5VTWL[LUaLU HSZ RVU[L_[ZWLaPMPZJOL RVN

UP[P]L 6LPZ[\UNZKPZWVZP[PVULU KPL 7�NSPJORLP[ LPULY NL^PZZLU APSSR�Y	 ^LUU KLY
'5VU[L_[# a\ ILSPLIPN KLMPUPLY[ ^PYK� 

.LY YLSL]HU[L 5VU[L_[ M�Y KPL .LMPUP[PVU LPULZ 5VTWL[LUaRVUZ[Y\R[Z T\ZZ
LPULYZLP[Z OPUYLPJOLUK RVURYL[ ZLPU	 ZVSS[L HUKLYLYZLP[Z H\JO UPJO[ a\ LUN NLMHZZ[
ZLPU	 KH ZVUZ[ LPUMHJOLZ =HJO^PZZLU VKLY PZVSPLY[L 0LY[PNRLP[LU \UU�[PNLY^LPZL
HSZ 5VTWL[LUaLU L[PRL[[PLY[ ^LYKLU� /PU UHOL SPLNLUKLZ 5YP[LYP\T	 \T KPL
T�NSPJOL APSSR�Y ]VU 5VU[L_[
 \UK KHTP[ 5VTWL[LUaKLMPUP[PVULU LPUa\

ZJOY�URLU	 PZ[ KLY ,La\N H\M LPUL 7LUNL OPUYLPJOLUK �:@>;5:7D D73>7D -;FG3F;A@7@	 
PU KLULU ILZ[PTT[L	 �OUSPJOL +UMVYKLY\UNLU IL^�S[PN[ ^LYKLU T�ZZLU� '<LHS#
R�UU[L OPLYILP WYHNTH[PZJO TP[ 'H\ LYOHSI KLZ ,PSK\UNZWYVaLZZLZ# �ILYZL[a[
^LYKLU� =V R�UU[L L[^H '0YLTKZWYHJORVTWL[LUa# HSZ KPL 0�OPNRLP[ a\T LYMVSN

YLPJOLU T�UKSPJOLU \UK ZJOYPM[SPJOLU 5VTT\UPaPLYLU PU KLY QL^LPSPNLU =WYHJOL 
KLMPUPLY[ ^LYKLU� .PL 7LUNL OPLYTP[ LPUNLZJOSVZZLULY =P[\H[PVULU PZ[ OPLYILP
ZJOVU YLJO[ NYV 	 KLUUVJO SHZZLU ZPJO NLTLPUZHTL �OUSPJOL +UMVYKLY\UNLU
ILZJOYLPILU� AVY[ZJOH[a	 KPL 5LUU[UPZ NYHTTH[PZJOLY <LNLSU \UK KHZ ,LOLYY

ZJOLU KLY +\ZZWYHJOLYLNLSU ^�YLU ILP LPULY KLYHY[PNLU .LMPUP[PVU @VYH\ZZL[

a\UNLU M�Y 0YLTKZWYHJORVTWL[LUa� .HZ ,LPZWPLS PSS\Z[YPLY[ H\JO	 KHZZ TP[ 2PSML
KLZ 5VUaLW[Z KLY 5VTWL[LUa LPUL T�NSPJOL ?U[LYZJOLPK\UN a^PZJOLU YLPULT
APZZLU �a�,� �ILY NYHTTH[PZJOL <LNLSU� \UK KLZZLU +U^LUK\UN �a�,� PU LPULY 
RVTT\UPRH[P]LU =P[\H[PVU� ]VYNLUVTTLU ^LYKLU RHUU�

��� �:8;0?09E80>>@92 E@= &?0@0=@92 A:9 �47/@92>>D>?0809 

.PL ^LS[^LP[ ZLP[ /UKL KLY ���
LY 4HOYL a\ ILVIHJO[LUKL .\YJOZL[a\UN UL\LY
=[L\LY\UNZZ[YH[LNPLU M�Y Z[HH[SPJOLZ 2HUKLSU M�OY[ H\M HSSLU =[\MLU KLZ ,PS

K\UNZ^LZLUZ " ]VU KLY /SLTLU[HYIPSK\UN �ILY =JO\SLU \UK 2VJOZJO\SLU IPZ 
a\Y ILY\MSPJOLU ALP[LYIPSK\UN \UK /Y^HJOZLULUIPSK\UN " a\ LPULT Z[�YRLYLU
,SPJR H\M KPL /YNLIUPZZL ]VU ,PSK\UNZWYVaLZZLU	 KPL TP[ ,LNYPMMLU ^PL )GFBGF
VKLY )GF5A?7 ILaLPJOUL[ ^LYKLU� .PL :YVK\R[P]P[�[ ]VU ,PSK\UNZZ`Z[LTLU	 KPL
;\HSP[�[ LPUaLSULY ,PSK\UNZLPUYPJO[\UNLU \UK KLY 6LYULYMVSN ]VU 3UKP]PK\LU
ZVSS TLZZIHY NLTHJO[ ^LYKLU	 \T ,PSK\UNZWYVaLZZL ^PYRZHTLY SLURLU a\ R�U

ULU� .HZ ILKL\[L[	 KHZZ KLT =L[aLU \UK �ILYWY�MLU ]VU 2;7>7@ \UK �DI3DFG@�
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97@	 KPL =JO\SLU a\ LYYLPJOLU Ia^� a\ LYM�SSLU OHILU	 LPUL a\ULOTLUKL ,LKL\

[\UN M�Y KPL ;\HSP[�[ZLU[^PJRS\UN KLZ ,PSK\UNZZ`Z[LTZ NLNLU�ILY PUOHS[SPJOLU
@VYNHILU �ILY KLU #@BGF ^PL a\T ,LPZWPLS 6LOYTP[[LSU VKLY 6LOYWS�ULU LPUNL

Y�\T[ ^PYK� /U[ZWYLJOLUKL /YOLI\UNZ
	 +\Z^LY[\UNZ
 \UK 0LLKIHJR]LYMHOYLU	
KPL ^PZZLUZJOHM[SPJOLU +UZWY�JOLU NLU�NLU R�UULU	 MLOSLU QLKVJO ]PLSMHJO�
.PL UL\LU =[L\LY\UNZZ[YH[LNPLU \UK PUZILZVUKLYL KPL APYR\UNLU \UK 8LILU

^PYR\UNLU LPULZ ]LYZ[�YR[LU /PUZH[aLZ ]VU >LZ[Z " a�,� KHZ T�NSPJOL '[LHJOPUN
[V [OL [LZ[# " ZPUK K\YJOH\Z \TZ[YP[[LU �0\OYTHU � /STVYL	 �

�� 2HTPS[VU	
�

�� 5SPLTL	 �

�I�� ?TZV TLOY RVTT[ LZ KHYH\M HU	 KPL ;\HSP[�[ \UK +\Z

ZHNLRYHM[ KLY UL\LU 7LZZ]LYMHOYLU M�Y W�KHNVNPZJOL 2HUKS\UNZMLSKLY K\YJO
1Y\UKSHNLUMVYZJO\UN a\ \U[LYTH\LYU \UK NNMZ� RYP[PZJOL /U[^PJRS\UNLU H\M

a\KLJRLU� 

.LY 5VTWL[LUaILNYPMM PZ[ M�Y LTWPYPZJOL =[\KPLU	 KPL ZPJO TP[ KLY :YVK\R[P

]P[�[ KLZ ,PSK\UNZ^LZLUZ ILMHZZLU	 aLU[YHS NL^VYKLU� >YHKP[PVULSSL +UZ�[aL KLY
W�KHNVNPZJO
WZ`JOVSVNPZJOLU .PHNUVZ[PR " ^PL L[^H KPL RYP[LYP\TZVYPLU[PLY[L
6LPZ[\UNZTLZZ\UN KLY ���
LY 4HOYL	 KPL OPLYHYJOPZJO NLZ[\M[L	 SL[a[SPJO MHJO

PUOHS[SPJO ILZ[PTT[L DPLSL PU >LZ[H\MNHILU \TZL[a[L " Z[V LU OL\[L HU POYL
1YLUaLU	 ^LPS ZPJO KPL ,PSK\UNZaPLSL ZLSIZ[ NL�UKLY[ OHILU �=LNLYZ	 .VJO` �
-HZJHSSHY	 �

��� ,PSK\UN \UK ;\HSPMPaPLY\UN SHZZLU ZPJO PU LPULY TVKLYULU
3UK\Z[YPLNLZLSSZJOHM[ UPJO[ TLOY K\YJO LPULU MLZ[LU 5HUVU MHJOSPJOLY 5LUU[

UPZZL	 KPL HU KPL UHJOMVSNLUKL 1LULYH[PVU ^LP[LYa\NLILU ZPUK	 ILZJOYLPILU�
APZZLU T\ZZ H\M \U[LYZJOPLKSPJOL	 H\JO UL\L \UK RVTWSL_L =P[\H[PVULU \UK
5VU[L_[L HU^LUKIHY ZLPU� AHZ 7LUZJOLU NLSLYU[ OHILU	 T\ZZ HUZJOS\ZZM�OPN
ZLPU M�Y LPNLUZ[�UKPNLZ ALP[LYSLYULU� 8LILU KLT /Y^LYI ]VU ]LYUL[a[LT	 HU

^LUK\UNZM�OPNLT APZZLU ^LYKLU H\JO KPL 0�OPNRLP[ a\T ZLSIZ[YLN\SPLY[LU 2HU

KLSU	 PUZILZVUKLYL a\T ZLSIZ[Z[�UKPNLU 6LYULU	 :YVISLTS�ZLM�OPNRLP[LU ZV^PL
ZVaPHSL \UK RVTT\UPRH[P]L 0�OPNRLP[LU a\ UL\LU ,PSK\UNZ
 \UK ;\HSPMPaPLY\UNZ

aPLSLU� .LY ,LNYPMM KLY 5VTWL[LUa PZ[	 ^PL LPUNHUNZ LY^�OU[	 TP[ KLT DPLS ]LY

I\UKLU	 LILU ZVSJOL RVTWSL_LU \UK YLHSP[�[ZU�OLYLU 5VUZ[Y\R[L MHZZIHY a\
THJOLU� 5VTWL[LUaLU ^\YKLU a\U�JOZ[ PU KLY ALP[LYIPSK\UN \UK KLY ILY\MSP

JOLU ,PSK\UN	 ZW�[LY H\JO PU KLY HSSNLTLPULU =JO\SIPSK\UN \UK KLY 2VJOZJO\S

IPSK\UN a\T aLU[YHSLU 5VUaLW[ a\Y -OHYHR[LYPZPLY\UN KLY DPLSZL[a\UNLU ]VU
,PSK\UNZZ`Z[LTLU�

/PU [OLVYL[PZJO \UK WYHR[PZJO ^PJO[PNLY ,LP[YHN KLY UL\LYLU ,PSK\UNZMVY

ZJO\UN ILZ[LO[ KHOLY PU KLY <L
5VUaLW[\HSPZPLY\UN \UK 9WLYH[PVUHSPZPLY\UN
]VU ,PSK\UNZaPLSLU \U[LY KLT 6LP[IPSK ]VU 5VTWL[LUa ZV^PL ]LY^HUK[LY 5VU

aLW[L ^PL >;F7D35K \UK >;87 E=;>>E� 2PLYILP ^LYKLU [YHKP[PVULSSL .PZR\YZL KLY /Y

aPLO\UNZ^PZZLUZJOHM[ \UK KLY :Z`JOVSVNPL �ILY ,PSK\UN \UK ;\HSPMPRH[PVU	
MHJOSPJOLZ \UK M�JOLY�ILYNYLPMLUKLZ 6LYULU	 =JOS�ZZLS
 \UK ,HZPZX\HSPMPRH[PV

ULU H\MNLNYPMMLU \UK LPULY LTWPYPZJOLU ?U[LYZ\JO\UN a\N�UNSPJO NLTHJO[� 

7P[ KLT @VYZJOSHN	 5VTWL[LUaTVKLSSL a\Y 1Y\UKSHNL ]VU ,PSK\UNZZ[HU

KHYKZ a\ THJOLU �5SPLTL L[ HS�	 �

��	 OH[ KPL 0VYZJO\UN PU KPLZLT ,LYLPJO
H\JO PU .L\[ZJOSHUK \UTP[[LSIHY IPSK\UNZWVSP[PZJOL ,LKL\[\UN NL^VUULU�
1YV  HUNLSLN[L :YVQLR[L a\Y /U[^PJRS\UN	 3TWSLTLU[PLY\UN \UK :Y�M\UN ]VU
,PSK\UNZZ[HUKHYKZ PU HSSLU KL\[ZJOZWYHJOPNLU 6�UKLYU Z[�[aLU ZPJO KHYH\M �KHZ
ZJO^LPaLYPZJOL :YVQLR[ 2HYTVZ �=JO^LPaLYPZJOL 5VUMLYLUa KLY RHU[VUHSLU
/YaPLO\UNZKPYLR[VYLU	 �

��	 KPL +YILP[ KLZ 575
3UZ[P[\[Z a\Y ;\HSP[�[ZLU[

^PJRS\UN PT ,PSK\UNZ^LZLU �5�SSLY	 �

�� \UK =[HUKHYK
:YVQLR[L PU �Z[LYYLPJO	
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�0YL\KLU[OHSLY	 =WLJO[ � :HLJO[LY	 �

���� 7P[ KLY 9YPLU[PLY\UN HU HUZWY\JOZ

]VSSLU 5VTWL[LUaRVUaLW[LU \UK 
TVKLSSLU ZVSS H\JO KLY O�\MPN HUa\[YLMMLU

KLU 5YP[PR ILNLNUL[ ^LYKLU	 >LZ[Z ]LYLUN[LU KLU DPLSOVYPaVU[ ]VU ,PSK\UNZ

LPUYPJO[\UNLU \UK M�YKLY[LU VILYMS�JOSPJOLZ 6LYULU� /PU '[LHJOPUN [V [OL [LZ[#
R�UU[L ILPZWPLSZ^LPZL K\YJOH\Z LY^�UZJO[L APYR\UNLU OHILU	 ^LUU LPU LU[

ZWYLJOLUKLY >LZ[ UPJO[ U\Y ZWLaPMPZJOL 6LYUPUOHS[L HIMYHN[	 ZVUKLYU [H[Z�JOSPJO
\TMHZZLUKLYL 5VTWL[LUaLU TPZZ[� 

.PL HR[\LSS ]VYSPLNLUKLU =[HUKHYKZ KLY 5VUMLYLUa KLY 5\S[\ZTPUPZ[LY KLY
6�UKLY PU KLY ,\UKLZYLW\ISPR .L\[ZJOSHUK �575� OHILU KLU +UZWY\JO	 /Y

^HY[\UNLU \UK 8VYTLU HU MHJOSPJOLZ 6LYULU PT 5VU[L_[ HSSNLTLPULY ,PS

K\UNZaPLSL a\ ZWLaPMPaPLYLU� .PL 6LPZ[\UNZZ[HUKHYKZ aLPJOULU ZPJO K\YJO ]LY

ZJOPLKLUL 7LYRTHSL H\Z� 
• /Z OHUKLS[ ZPJO ILP KPLZLU =[HUKHYKZ \T LPUL ZWLaPMPZJOL +Y[ ]VU J\YYPJ\SHYLU 

.VR\TLU[LU	 KPL ,PSK\UNZaPLSL H\M 5LYUILYLPJOL MVR\ZZPLYLU \UK L_LTWSH

YPZJO VWLYH[PVUHSPZPLYLU� 

• =PL RVURYL[PZPLYLU KPL DPLSL PU 0VYT ]VU 5VTWL[LUaHUMVYKLY\UNLU \UK
SLNLU MLZ[	 �ILY ^LSJOL 5VTWL[LUaLU LPUL =JO�SLYPU VKLY LPU =JO�SLY a\ LP

ULT ILZ[PTT[LU DLP[W\UR[ PU KLY =JO\SSH\MIHOU ]LYM�NLU T\ZZ	 ^LUU
^PJO[PNL DPLSL KLY =JO\SL HSZ LYYLPJO[ NLS[LU ZVSSLU� .HTP[ aPLSLU ZPL H\M R\

T\SH[P]LZ \UK Z`Z[LTH[PZJO ]LYUL[a[LZ 6LYULU�

• .PL =[HUKHYKZ KLJRLU UPJO[ KPL NLZHT[L ,YLP[L KLZ 6LYUILYLPJOZ Ia^� 0H

JOLZ PU HSSLU @LY�UKLY\UNLU HI	 ZVUKLYU RVUaLU[YPLYLU ZPJO H\M LPULU 5LYU

ILYLPJO� .HTP[ SLNLU ZPL MLZ[	 ^HZ M�Y HSSL ]LYIPUKSPJO PZ[�

• .PL 5VTWL[LUaHUMVYKLY\UNLU ^LYKLU PU 5VTWL[LUaTVKLSSLU Z`Z[LTH[PZJO
�ILY ]LYZJOPLKLUL 5VTWL[LUaZ[\MLU NLVYKUL[	 KPL +ZWLR[L \UK +IZ[\M\UNLU
]VU 5VTWL[LUaLU KHYZ[LSSLU� 

• 5VURYL[PZPLY[ ^LYKLU ZPL PU +\MNHILUZ[LSS\UNLU \UK >LZ[]LYMHOYLU	 TP[ KLULU
KHZ 5VTWL[LUaUP]LH\	 KHZ KPL =JO�SLYPUULU \UK =JO�SLY LYYLPJO[ OHILU	 ]H

SPKL LYMHZZ[ ^LYKLU RHUU�  

.PLZL +\Ma�OS\UN THJO[ KL\[SPJO	 KHZZ KLU .LMPUP[PVULU \UK 9WLYH[PVUHSPZPL

Y\UNLU KLY '5VTWL[LUaLU# ]VU =JO�SLYPUULU \UK =JO�SLYU LPUL aLU[YHSL ,L

KL\[\UN M�Y KPL +\ZNLZ[HS[\UN \UK ?TZL[a\UN KLY ,PSK\UNZZ[HUKHYKZ a\

RVTT[� D\ 7LYRTHSLU ]VU ,PSK\UNZZ[HUKHYKZ PT HSSNLTLPULU ]NS� 5SPLTL L[ 
HS�	 �

�	 =� �
MM� a\Y /Y^LP[LY\UN H\M UPJO[ MHJONLI\UKLUL 5VTWL[LUaLU 7HHN
7LYRP	 �

��� .PL /U[^PJRS\UN ]VU LU[ZWYLJOLUKLU 5VTWL[LUaTVKLSSLU Z[LSS[
LPUL KLY NY� [LU 2LYH\ZMVYKLY\UNLU M�Y KPL 3TWSLTLU[PLY\UN ]VU ,PSK\UNZ

Z[HUKHYKZ PU KLU KL\[ZJOZWYHJOPNLU 6�UKLYU KHY�  

0YHNLU KLY /YNLIUPZTLZZ\UN ]VU ,PSK\UNZWYVaLZZLU ^LYKLU QLKVJO UPJO[
U\Y PT D\ZHTTLUOHUN TP[ KLY :YH_PZ ]VU 6LOY
6LYU
:YVaLZZLU \UK KLYLU
HKTPUPZ[YH[P]LY =[L\LY\UN YLSL]HU[� .PL ,LNYLUa\UN ]VYOHUKLULY 7LZZTVKLSSL
LY^LPZ[ ZPJO H\JO HSZ 2PUKLYUPZ M�Y KLU 0VY[ZJOYP[[ KLY ,PSK\UNZMVYZJO\UN
ZLSIZ[� .PL 7�NSPJORLP[	 PU >YHPUPUNZL_WLYPTLU[LU	 ILP ?U[LYYPJO[ZZ[\KPLU \UK
PU KLY 3U[LY]LU[PVUZMVYZJO\UN /MMLR[L MLZ[a\Z[LSSLU	 Z[LO[ \UK M�SS[ TP[ KLT
@VYOHUKLUZLPU WY�aPZLY \UK N�S[PNLY 7LZZPUZ[Y\TLU[L� 3UZILZVUKLYL M�Y KPL
:Y�M\UN KPMMLYLUaPLSSLY /MMLR[L �K�O� \U[LYZJOPLKSPJOL /YNLIUPZWYVMPSL PU +I

O�UNPNRLP[ ]VU 6LYU]VYH\ZZL[a\UNLU�	 M�Y R\YaMYPZ[PNL RVUaLW[\LSSL @LY�UKL

Y\UNLU VKLY ZLOY SHUNMYPZ[PNL @LY�UKLY\UNLU MLOSLU KLY 0VYZJO\UN O�\MPN HK�
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X\H[L 7LZZRVUaLW[L	 ^PL ZPJO \U[LY HUKLYLT PT �

� H\ZSH\MLUKLU .01

=JO^LYW\UR[WYVNYHTT ',PSK\UNZX\HSP[�[ ]VU =JO\SL# NLaLPN[ OH[ �:YLUaLS �
+SSVSPV
8�JRL	 �

��� APL ^PJO[PN KPL =WLaPMPRH[PVU KLY 7LZZRVUaLW[L PU KLY
,PSK\UNZMVYZJO\UN PZ[	 OHILU Q�UNZ[ 1PQILSZ	 .VJO`	 ]HU KLU ,VZZJOL \UK =L

NLYZ ��

�� HT ,LPZWPLS KLZ ]VY HSSLT PU KLY 2VJOZJO\SH\ZIPSK\UN WVW\S�YLU
'WYVISLT
IHZLK SLHYUPUN# NLaLPN[� 4L UHJOKLT	 ^PL :YVISLTS�ZLRVTWL[LUa
RVUaLW[\HSPZPLY[ \UK VWLYH[PVUHSPZPLY[ ^PYK	 aLPNLU ZPJO Z`Z[LTH[PZJO \U[LY

ZJOPLKSPJOL /MMLR[L� .H KPL LTWPYPZJOL ,PSK\UNZMVYZJO\UN UPJO[ HSZ .PZaPWSPU
RVUZ[P[\PLY[ PZ[	 ZVUKLYU HSZ LPU 0VYZJO\UNZMLSK TP[ ,LP[Y�NLU PUZILZVUKLYL H\Z 
KLY /YaPLO\UNZ^PZZLUZJOHM[	 KLY :Z`JOVSVNPL \UK KLU 0HJOKPKHR[PRLU	 T�ZZLU
a\Y /U[^PJRS\UN M\UKPLY[LY 5VTWL[LUaTVKLSSL ]LYZJOPLKLUL .PZaPWSPULU \UK
>LPSKPZaPWSPULU a\ZHTTLU^PYRLU� .HZ NYV L 3U[LYLZZL KLY IL[LPSPN[LU .PZaPWSP

ULU ^\YKL PT +WYPS �

� ILP KLY +\ZZJOYLPI\UN KLZ =JO^LYW\UR[WYVNYHTTZ
'5VTWL[LUaTVKLSSL a\Y /YMHZZ\UN PUKP]PK\LSSLY 6LYULYNLIUPZZL \UK a\Y ,PSHU

aPLY\UN ]VU ,PSK\UNZWYVaLZZLU# K\YJO KPL .L\[ZJOL 0VYZJO\UNZNLTLPUZJOHM[
KL\[SPJO �]NS� 5SPLTL � 6L\[ULY	 �

��	 a\ KLY TLOY HSZ HJO[aPN :YVQLR[HU[Y�NL
LPUNPUNLU� 

��	 �:8;0?09E8:/0770 

,LP KLY LTWPYPZJOLU /YMHZZ\UN ]VU 5VTWL[LUaLU Z[LSS[ ZPJO KPL 0YHNL	 ^LSJOL 
7VKLSSL KPL 1Y\UKSHNL M�Y KPL /U[^PJRS\UN ]VU 7LZZPUZ[Y\TLU[LU \UK M�Y KPL
,LZJOYLPI\UN ]VU 7LZZLYNLIUPZZLU IPSKLU� 2PLYILP SHZZLU ZPJO a^LP 0VYTLU
]VU 7VKLSSLU \U[LYZJOLPKLU� %A?B7F7@L@;H73G?A67>>7 \UK %A?B7F7@LEFDG=FGD?A67>>7
�]NS� 2HY[PN � 5SPLTL	 �

��� ,LPKL 0VYTLU KLY 7VKLSSPLY\UN ILaPLOLU ZPJO H\M
\U[LYZJOPLKSPJOL +ZWLR[L ]VU 5VTWL[LUaRVUZ[Y\R[LU	 KPL ZPJO NLNLUZLP[PN
RLPULZ^LNZ H\ZZJOSPL LU ZVUKLYU PKLHSLY^LPZL LYN�UaLU R�UULU� 

5VTWL[LUaUP]LH\TVKLSSL ILMHZZLU ZPJO ]VY HSSLT TP[ KLY 0YHNL	 ^HZ \U[LY

ZJOPLKSPJOL :LYZVULU R�UULU	 K�O� ^LSJOL ZWLaPMPZJOLU +UMVYKLY\UNLU ZPL IL

^�S[PNLU R�UULU� 5VTWL[LUaTVKLSSL ZPUK ]VY HSSLT ILP KLY /YNLIUPZTLZZ\UN
]VU ,PSK\UNZWYVaLZZLU a\T D^LJR KLY /]HS\H[PVU �'9\[W\[#� U�[aSPJO	 HILY
H\JO ILP KLY 0VYT\SPLY\UN \UK ?U[LYZ\JO\UN ]VU 7VKLSSLU a\Y 5VTWL[LUa

LU[^PJRS\UN�  

,LP 5VTWL[LUaZ[Y\R[\YTVKLSSLU Z[LO[ OPUNLNLU LOLY PT 7P[[LSW\UR[	 ^PL 
KPL ,L^�S[PN\UN \U[LYZJOPLKSPJOLY +UMVYKLY\UNLU TP[LPUHUKLY a\ZHTTLUO�UN[
\UK H\M ^LSJOLU \UK ^PL ]PLSLU .PTLUZPVULU PU[LYPUKP]PK\LSSL ?U[LYZJOPLKL PU
5VTWL[LUaLU HUNLTLZZLU ILZJOYPLILU ^LYKLU R�UULU� 5VTWL[LUaZ[Y\R[\Y

TVKLSSL ZPUK PUZILZVUKLYL ILP 0VYZJO\UNZMYHNLZ[LSS\UNLU PU[LYLZZHU[	 KPL ZPJO
TP[ KLY KPMMLYLUaPLY[LU .PHNUVZ[PR ]VU >LPSRVTWL[LUaLU ILMHZZLU� 
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,LP KLY 7LZZ\UN ]VU 5VTWL[LUaLU ^LYKLU [`WPZJOLY^LPZL X\HU[P[H[P]L >LZ[

^LY[L NL^VUULU� A�OYLUK PU KLY WZ`JOVSVNPZJOLU .PHNUVZ[PR LPUL YLPU UVYT

VYPLU[PLY[L 3U[LYWYL[H[PVU X\HU[P[H[P]LY >LZ[^LY[L �a�,� 3;
8VYTLU� KVTPUPLY[	
^PYK KPLZ PU KLY ,PSK\UNZMVYZJO\UN VM[ UPJO[ TLOY HSZ H\ZYLPJOLUK LYHJO[L[ �a�,�
2LSTRL � 2VZLUMLSK	 �

��� 8LILU KLT @LYNSLPJO ]VU 6LPZ[\UNZ^LY[LU HU
,La\NZWVW\SH[PVULU VKLY KLT @LYNSLPJO ]VU =\IWVW\SH[PVULU �a�,� KPL 6�UKLY
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]LYNSLPJOL PU :3=+� PZ[ ]PLSTLOY ]VU 3U[LYLZZL	 �ILY ^LSJOL ZWLaPMPZJOLU 5VT

WL[LUaLU =JO�SLY ]LYM�NLU Ia^� ^LSJOL MHJOILaVNLULU 6LPZ[\UNZHUMVYKLY\U

NLU ZPL IL^�S[PNLU R�UULU� /Z ILZ[LO[ HSZV KLY ,LKHYM HU LPULY RYP[LYP\TZVYPLU

[PLY[LU 3U[LYWYL[H[PVU KLY X\HU[P[H[P]LU 6LPZ[\UNZ^LY[L �]NS� 5HWP[LS �� H\JO
5SH\LY	 ����� 1VSKOHTTLY � 2HY[PN	 PU .Y\JR�� /PUL PUOHS[SPJOL ,LZJOYLPI\UN
KLY U\TLYPZJOLU ALY[L H\M KLY 5VTWL[LUaZRHSH HUOHUK RVURYL[LY	 MHJOILaV

NLULY 5VTWL[LUaLU PZ[ M�Y QLKLU LPUaLSULU :\UR[ LPULY RVU[PU\PLYSPJOLU =RHSH
PU KLY :YH_PZ UPJO[ YLHSPZPLYIHY �,LH[VU � +SSLU	 ������ ?T KLUUVJO LPUL RYP[L

YP\TZVYPLU[PLY[L ,LZJOYLPI\UN KLY X\HU[P[H[P]LU ALY[L a\ LYaPLSLU	 ^PYK PU KLY 
,PSK\UNZMVYZJO\UN VM[ LPU WYHNTH[PZJOLYLZ @VYNLOLU NL^�OS[� .PL RVU[PU\PLYSP

JOL =RHSH ^PYK PU +IZJOUP[[L \U[LY[LPS[	 ^LSJOL HSZ 5VTWL[LUaUP]LH\Z VKLY
5VTWL[LUaZ[\MLU ILaLPJOUL[ ^LYKLU� 0�Y KPLZL =RHSLUHIZJOUP[[L ^PYK KHUU LPUL 
RYP[LYP\TZVYPLU[PLY[L ,LZJOYLPI\UN KLY LYMHZZ[LU 5VTWL[LUaLU ]VYNLUVTTLU�
.PLZL .LMPUP[PVU ]VU +IZJOUP[[LU H\M LPULY RVU[PU\PLYSPJOLU =RHSH PZ[	 ^LUU

NSLPJO VM[ ^PSSR�YSPJO �+KHTZ � A\	 �

��	 LPU @LYZ\JO KPL ,LSPLIPNRLP[ KLY
=RHSPLY\UN ]VU >LZ[^LY[LU a\ �ILY^PUKLU \UK a\ UPJO[
ILSPLIPNLU =RHSLU �@A�
@3D4;FD3DK ?7FD;5E� /TIYL[ZVU	 �

�� a\ NLSHUNLU �]NS� H\JO 2HLY[LS � 6VYP�	
�

��� 

%A?B7F7@L@;H73G?A67>>7 ILMHZZLU ZPJO TP[ KLY .LMPUP[PVU ]VU =RHSLUHIZJOUP[

[LU \UK POYLY PUOHS[SPJOLU ,LZJOYLPI\UN� ,LP KLU TLPZ[LU 8P]LH\TVKLSSLU ^PYK
TP[ 2PSML ]VU 7L[OVKLU KLY 3[LT
<LZWVUZL
>OLVYPL �a�,� ]HU KLY 6PUKLU �
2HTISL[VU	 ����� <VZ[	 �

�� APSZVU	 �

�� LPUL NLTLPUZHTL =RHSH NLIPSKL[	
H\M KLY ZV^VOS KPL 5VTWL[LUaLU KLY :LYZVULU HSZ H\JO KPL =JO^PLYPNRLP[LU KLY
+\MNHILU KHYNLZ[LSS[ ^LYKLU� 2PLYK\YJO R�UULU �ILY :LYZVULU TP[ \U[LY

ZJOPLKSPJO OVOLU 5VTWL[LUaLU +\ZZHNLU NLTHJO[ ^LYKLU	 ^LSJOL +\MNHILU
ZPL IL^�S[PNLU R�UULU \UK ^LSJOL UPJO[� +\M 7L[OVKLU a\Y .LMPUP[PVU \UK
,LZJOYLPI\UN ]VU 5VTWL[LUaUP]LH\Z ^PYK PU 5HWP[LS � KPLZLZ ,HUKLZ LPUNL

NHUNLU� 

.PL RYP[LYP\TZVYPLU[PLY[L 3U[LYWYL[H[PVU ]VU >LZ[^LY[LU	 KPL K\YJO KPL .LMP

UP[PVU ]VU 5VTWL[LUaUP]LH\Z T�NSPJO ^PYK	 PZ[ PUZILZVUKLYL M�Y ?U[LYZ\JO\U

NLU PU[LYLZZHU[	 PU KLULU KLY '9\[W\[# ]VU ,PSK\UNZWYVaLZZLU NLTLZZLU ^LY

KLU ZVSS� .LY ,La\N KLY NLTLZZLULU 5VTWL[LUaLU H\M ZWLaPMPZJOL +UMVYKL

Y\UNLU LYSH\I[ @LYNSLPJOL a^PZJOLU KLT LTWPYPZJO ILVIHJO[L[LU 6LPZ[\UNZUP

]LH\ \UK KLT HSZ /YNLIUPZ LPULZ ,PSK\UNZWYVaLZZLZ HUNLZ[YLI[LU 8P]LH\	 KHZ
a\T ,LPZWPLS ,PSK\UNZZ[HUKHYKZ MVYT\SPLY[ ^PYK� 
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5VTWL[LUaLU ^LYKLU PT =PUUL KLY OPLY ]LY^LUKL[LU +YILP[ZKLMPUP[PVU WYPT�Y
K\YJO ,LYLPJOL ZP[\H[P]LY +UMVYKLY\UNLU KLMPUPLY[� ?T KPLZL +UMVYKLY\UNLU a\
IL^�S[PNLU	 R�UULU M�Y LPUL :LYZVU \U[LY ?TZ[�UKLU K\YJOH\Z \U[LYZJOPLKSPJOL
0�OPNRLP[LU U�[PN ZLPU� =V T\ZZ LPU 3UKP]PK\\T a\Y LYMVSNYLPJOLU 5VTT\UPRH

[PVU PU LPULY 0YLTKZWYHJOL �ILY @VRHILS^PZZLU ]LYM�NLU	 1YHTTH[PR \UK +\Z

ZWYHJOL ILOLYYZJOLU \UK R\S[\YZWLaPMPZJOL 3U[LYHR[PVUZYLNLSU RLUULU� '0YLTK

ZWYHJORVTWL[LUa# T�ZZ[L ZPJO PU KPLZLT ,LPZWPLS HSZV UPJO[ \UILKPUN[ HSZ LPU
LPUKPTLUZPVUHSLZ 5VUZ[Y\R[ HIIPSKLU SHZZLU	 ZVUKLYU K\YJO ]LYZJOPLKLUL	 ]LY

T\[SPJO RVYYLSPLY[L >LPSRVTWL[LUaLU� ,LP KPLZLU >LPSRVTWL[LUaLU RHUU LZ ZPJO
\T ]LYZJOPLKLUL +Y[LU PUKP]PK\LSSLY <LZZV\YJLU OHUKLSU	 KPL a\Y ,L^�S[PN\UN
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KLY M�Y LPU 5VTWL[LUaRVUZ[Y\R[ PU[LYLZZPLYLUKLU ZP[\H[P]LU +UMVYKLY\UNLU
UV[^LUKPN VKLY M�YKLYSPJO ZPUK	 a\T ,LPZWPLS ZWLaPMPZJOL 0�OPNRLP[LU \UK 0LY

[PNRLP[LU VKLY ILYLPJOZZWLaPMPZJOLZ APZZLU� 

%A?B7F7@LEFDG=FGD?A67>>7 ILMHZZLU ZPJO TP[ KLY 0YHNL KLY .PTLUZPVUHSP[�[ ]VU
5VTWL[LUaRVUZ[Y\R[LU� 1LNLUZ[HUK KPLZLY 7VKLSSL R�UULU KPL D\ZHTTLU

O�UNL a^PZJOLU 5VTWL[LUaLU PU ]LYZJOPLKLULU ,LYLPJOLU ZLPU	 ^LUU a\T
,LPZWPLS LPUNLZJO�[a[ ^LYKLU ZVSS	 M�Y ^LSJOL ,LYLPJOL LZ �RVUVTPZJO ZPUU]VSS
PZ[	 ZLWHYH[L 7LZZ^LY[L a\ IPSKLU� =PUK a\T ,LPZWPLS PU[LYPUKP]PK\LSSL ?U[LY

ZJOPLKL PU ]LYZJOPLKLULU ,LYLPJOLU ZLOY OVJO RVYYLSPLY[	 Z[LSS[ ZPJO KPL 0YHNL	
VI LZ UPJO[ �RVUVTPZJOLY PZ[	 KPLZL 7H L ILP KLY .H[LULYOLI\UN \UK KLY +\Z

^LY[\UN a\ZHTTLUa\MHZZLU \UK HSZ LPUL NLTLPUZHTL =RHSH a\ ILOHUKLSU� +SZ
ZLWHYH[L 6LPZ[\UNZTH L ZVSS[LU KHUU U\Y ZVSJOL 7LZZ\UNLU ILOHUKLS[ ^LYKLU	
KPL OPUZPJO[SPJO POYLY RVYYLSH[P]LU D\ZHTTLUO�UNL OPUYLPJOLUK \UHIO�UNPN
]VULPUHUKLY ZPUK� ,LP KLY /U[ZJOLPK\UN M�Y LPU ILZ[PTT[LZ =[Y\R[\YTVKLSS	
HSZV KLY 0YHNL	 ^PL KPMMLYLUaPLY[ ZWLaPMPZJOL 5VTWL[LUaLU IL[YHJO[L[ ^LYKLU
ZVSSLU	 T\ZZ QL^LPSZ LPUL +I^�N\UN �RVUVTPZJOLY \UK [OLVYL[PZJOLY +ZWLR[L
]VYNLUVTTLU ^LYKLU� 5VTWL[LUaZ[Y\R[\YTVKLSSL R�UULU ZPJO QLKVJO H\JO
TP[ KLY ,PUULUZ[Y\R[\Y LPUaLSULY 5VTWL[LUaILYLPJOL ILMHZZLU	 K�O� KLU a\NY\U

KL SPLNLUKLU >LPSRVTWL[LUaLU \UK POYLU D\ZHTTLUO�UNLU� 3U KPLZLT 0HSS
RHUU LPU PU[LYLZZPLYLUKLZ 5VTWL[LUaRVUZ[Y\R[ KPMMLYLUaPLY[ OPUZPJO[SPJO TLO

YLYLY a\NY\UKL SPLNLUKLY >LPSRVTWL[LUaLU " a�,� ZWLaPMPZJOL 0LY[PNRLP[LU VKLY
ZWLaPMPZJOLZ APZZLU " TVKLSSPLY[ ^LYKLU �a�,� +JRLYTHU	 1PLYS � AHSRLY	 �

��
<LJRHZL	 ����� 7J.VUHSK	 ������ 

.PL /U[^PJRS\UN ]VU 5VTWL[LUaZ[Y\R[\YTVKLSSLU \UK KPL +UHS`ZL ]VU
5VTWL[LUaZ[Y\R[\YTVKLSSLU TP[ TLOYKPTLUZPVUHSLU WZ`JOVTL[YPZJOLU 7VKLS

SLU IPL[L[ KPL -OHUJL LPULY " ]LYNSPJOLU TP[ LPUKPTLUZPVUHSLU 7VKLSSLU " KPMML

YLUaPLY[LYLU .PHNUVZ[PR \UK a\NSLPJO LPULY :Y�M\UN ]VU +UUHOTLU �ILY KPL
=[Y\R[\Y KLY LYMHZZ[LU 5VTWL[LUa \UK >LPSRVTWL[LUaLU �a�,� +JRLYTHU L[ HS�	 
�

�� AHSRLY � ,LYL[]HZ	 �

��� 5VTWL[LUaZ[Y\R[\YTVKLSSL R�UULU U�[aSPJO
ZLPU	 ^LUU KHZ D\Z[HUKLRVTTLU \UK KPL 0�YKLY\UN ZWLaPMPZJOLY 5VTWL[LU

aLU \U[LYZ\JO[ ^LYKLU ZVSS� 0�Y KPL ,PSK\UNZWYH_PZ R�UULU /YRLUU[UPZZL �ILY
LPUL KPMMLYLUaPLY[L =[Y\R[\Y ]VU 0�OPNRLP[LU	 KPL M�Y :LYZVULU a\Y ,L^�S[PN\UN
]VU +UMVYKLY\UNLU PU LPULT ZWLaPMPZJOLU ,LYLPJO ILU�[PN[ ^LYKLU	 KPL 1Y\UK

SHNL M�Y 6LOYWS�UL VKLY 0�YKLYTH UHOTLU IPSKLU� 

.PL LTWPYPZJOL ?U[LYZ\JO\UN ]VU 5VTWL[LUaZ[Y\R[\YTVKLSSLU PZ[ TP[ MHR

[VYLUHUHS`[PZJOLU 7L[OVKLU T�NSPJO	 KPL PU KLY :LYZ�USPJORLP[ZWZ`JOVSVNPL
[YHKP[PVULSS a\Y ?U[LYZ\JO\UN KLY =[Y\R[\Y ]VU 3U[LSSPNLUa VKLY ]VU NLULYLSSLU
=[Y\R[\YLU KLY :LYZ�USPJORLP[ a\T /PUZH[a RVTTLU� 3U UL\LYLY DLP[ RVTTLU
ILP KLY TLOYKPTLUZPVUHSLU 7VKLSSPLY\UN ]VU 5VTWL[LUaRVUZ[Y\R[LU QLKVJO
H\JO a\ULOTLUK TLOYKPTLUZPVUHSL 3<>
7VKLSSL a\T /PUZH[a �]NS� 5HWP[LS ��� 

��
 �04>;4070 1�= �:8;0?09E6:9>?=@6?0 

/PU NHUa ^LZLU[SPJOLZ -OHYHR[LYPZ[PR\T KLZ OPLY ]LY^LUKL[LU 5VTWL[LUaIL

NYPMMLZ PZ[	 ^PL ^LP[LY VILU KHYNLZ[LSS[	 KPL 5VU[L_[HIO�UNPNRLP[� PU KLY >YHKP[PVU
KLY WZ`JOVSVNPZJOLU /_WLY[PZLMVYZJO\UN ^PYK KHILP H\JO ]VU �A?�@7@ NL

ZWYVJOLU� 
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/PUL ,L[YHJO[\UN ILZ[LOLUKLY 5VTWL[LUaTVKLSSL aLPN[	 KHZZ KPLZL 5VU[L_

[L VKLY H\JO .VT�ULU PU KLY ZJO\SPZJOLU ,PSK\UN ZLOY O�\MPN ]VU =JO\S

M�JOLYU NLIPSKL[ ^LYKLU� =V ZPUK PT <HOTLU ]VU :3=+ 5VTWL[LUaLU LYMHZZ[
\UK TVKLSSPLY[ ^VYKLU	 KPL 'MHJOILaVNLUL ,LYLPJOL# IL[YLMMLU �]NS� 6L\[ULY	
5SPLTL	 7L`LY � APY[O	 �

��� /PU ,LPZWPLS PZ[ KPL TH[OLTH[PZJOL 5VTWL[LUa	
KPL PU KLMPUPLY[ ^PYK HSZ

'E…F KPL 0�OPNRLP[ LPULY :LYZVU	 KPL <VSSL a\ LYRLUULU \UK a\ ]LYZ[LOLU	 
KPL 7H[OLTH[PR PU KLY ALS[ ZWPLS[	 M\UKPLY[L TH[OLTH[PZJOL ?Y[LPSL HI

a\NLILU \UK 7H[OLTH[PR PU LPULY ALPZL a\ ]LY^LUKLU	 KPL KLU +UMVY

KLY\UNLU KLZ 6LILUZ KPLZLY :LYZVU HSZ RVUZ[Y\R[P]LT	 LUNHNPLY[LT \UK
YLMSLR[PLY[LT ,�YNLY LU[ZWYPJO[� �9/-.	 �

�	 =� ��� �ILYZL[a\UN ,S\T
L[ HS�	 �

�	 =� ���� 

.HILP SHZZLU ZPJO KPL RVURYL[LU +UMVYKLY\UNLU	 KPL PU KLU :3=+
7H[OLTH[PR

[LZ[Z YLHSPZPLY[ ^LYKLU	 ^PL MVSN[ JOHYHR[LYPZPLYLU� +UOHUK KLY =P[\H[PVULU	 PU
^LSJOL KPL TH[OLTH[PZJOLU :YVISLTL LPUNLIL[[L[ ZPUK	 HUOHUK KLY a\Y 6�Z\UN
UV[^LUKPNLU TH[OLTH[PZJOLU 3UOHS[L \UK HUOHUK KLY 0�OPNRLP[LU	 KPL UV[^LU

KPN ZPUK	 \T KPL :YVISLTL H\Z KLT YLHSLU 5VU[L_[ PU ,La\N a\ TH[OLTH[P

ZJOLU 5VUaLW[LU a\ ZL[aLU \UK KHTP[ a\ LPULY :YVISLTS�Z\UN a\ RVTTLU
�9/-.	 �

��� .PL =[Y\R[\YPLY\UN KLY LYMHZZ[LU 6LPZ[\UNLU LYMVSN[ SL[a[SPJO ]VY
HSSLT HUOHUK KLY TH[OLTH[PZJOLU 3UOHS[L	 ^LSJOL UHJO ]PLY �ILYNYLPMLUKLU
3KLLU �'V]LYHYJOPUN PKLHZ#	 9/-.	 �

�� \U[LY[LPS[ ^LYKLU� +G3@F;F�F	 07D�@67�
DG@9 G@6 �7L;7:G@97@	 ,3G? G@6  AD? ZV^PL /@E;5:7D:7;F �]NS� 9/-.	 �

�� ,S\T 
L[ HS�	 �

��� 

+\JO KPL 6LZLRVTWL[LUa	 KPL ULILU TH[OLTH[PZJOLY \UK UH[\Y^PZZLU

ZJOHM[SPJOLY 5VTWL[LUa LPUL 2H\W[RVTWVULU[L KLY :3=+
>LZ[Z KHYZ[LSS[	 RHUU
PT =PUUL ALPULY[Z ������ HSZ RVU[L_[ZWLaPMPZJOL	 H\M KHZ @LYZ[LOLU ZJOYPM[SPJOLY
>L_[L ILaVNLUL RVNUP[P]L 6LPZ[\UNZKPZWVZP[PVU KLMPUPLY[ ^LYKLU� .PL +UMVYKL

Y\UNLU	 H\M KPL ZPJO KPL :3=+
6LZLRVTWL[LUa ILaPLO[	 SHZZLU ZPJO HUOHUK MVS

NLUKLY 5YP[LYPLU KPMMLYLUaPLYLU� .PL +\MNHILUHY[	 KPL 0VYT \UK =[Y\R[\Y KLZ
6LZLZ[VMMZ ZV^PL KLY D^LJR	 M�Y KLU KLY >L_[ NLZJOYPLILU ^\YKL �9/-.	
�

��� 2PLYILP ^PYK ]VY HSSLT KPL +\MNHILUHY[ OLYHUNLaVNLU	 \T LPUL ,PUULU

Z[Y\R[\Y KLY LYMHZZ[LU =JO�SLYRVTWL[LUaLU a\ KLMPUPLYLU� 8LILU LPULT 1L

ZHT[SLPZ[\UNZ^LY[ ^LYKLU HUOHUK KLY +\MNHILUHY[ KYLP =\IZRHSLU NLIPSKL[	 U�T

SPJO '3UMVYTH[PVULU LYTP[[LSU#	 '>L_[ILaVNLULZ 3U[LYWYL[PLYLU# ZV^PL '<LMSLR

[PLYLU \UK ,L^LY[LU#� .PLZL �>LPS
�5VTWL[LUaLU ^LYKLU " QLKLUMHSSZ PU KLY
=LR\UKHYZ[\ML " UPJO[ H\ZZJOSPL SPJO PUULYOHSI LPULZ LPUaLSULU 0HJOLZ NLMVYKLY[
\UK NLM�YKLY[	 HILY KPL :3=+
.PZR\ZZPVU PU APZZLUZJOHM[ \UK :VSP[PR ILaPLO[
ZPL KVJO PT ALZLU[SPJOLU H\M KLU ?U[LYYPJO[ PU KLY @LYRLOYZZWYHJOL� +\JO PU 
KLY =JO\SSLPZ[\UNZZ[\KPL ./=3 ^PYK 6LZLRVTWL[LUa KLT 0HJO .L\[ZJO a\NL

VYKUL[ �,LJR � 5SPLTL	 �

���  

D\Z�[aSPJO a\ KPLZLU LOLY MHJOILaVNLULU ,LYLPJOLU ^LYKLU PT <HOTLU KLY 
ZJO\SPZJOLU ,PSK\UN QLKVJO H\JO ZV NLUHUU[L MHJO�ILYNYLPMLUKL 5VTWL[LUaLU
NLTLZZLU �7HHN 7LYRP � 1YVI	 �

��� 2PLYa\ NLO�Y[ H\JO KPL PU :3=+ �

�
TP[ LYMHZZ[L :YVISLTS�ZLRVTWL[LUa� .PLZL ^\YKL KLMPUPLY[ HSZ KPL 0�OPNRLP[	 'HU

^LUK\UNZILaVNLUL M�JOLY�ILYNYLPMLUKL :YVISLTZ[LSS\UNLU a\ LYRLUULU	 a\
]LYZ[LOLU \UK a\ S�ZLU# �6L\[ULY L[ HS�	 �

�	 =� ����� .PL a\Y /YMHZZ\UN KPLZLY
5VTWL[LUa LPUNLZL[a[LU :YVISLTS�ZLH\MNHILU SHZZLU ZPJO Z`Z[LTH[PZJO UHJO
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:YVISLT[`WLU \UK KLU UV[^LUKPNLU :YVISLTS�ZLWYVaLZZLU JOHYHR[LYPZPLYLU� .PL
:YVISLTS�ZL[`WLU ^LYKLU OPLYILP \U[LYZJOPLKLU PU �@FE5:7;6G@97@ FD7887@ �'KLJPZPVU
THRPUN��	 -KEF7?7 3@3>KE;7D7@ G@6 7@FI7D87@ �'Z`Z[LT HUHS`ZPZ HUK KLZPNU#� \UK  7:>7D
EG5:7@ �'[YV\ISL ZOVV[PUN#� �]NS� 6L\[ULY L[ HS�	 �

�� 9/-.	 �

�I�� D\Z�[aSPJO
a\ KLU :YVISLT[`WLU SHZZLU ZPJO KPL +UMVYKLY\UNLU KLY :YVISLTS�ZLH\MNHILU
OPUZPJO[SPJO KLY a\Y ]VSSZ[�UKPNLU 6�Z\UN UV[^LUKPNLU :YVaLZZL �KHZ :YVISLT
]LYZ[LOLU	 HUNLTLZZLU JOHYHR[LYPZPLYLU	 HUNLTLZZLU YLWY�ZLU[PLYLU	 S�ZLU	 KPL 
6�Z\UN YLMSLR[PLYLU ZV^PL RVTT\UPaPLYLU� ILZJOYLPILU� .PLZL +UMVYKLY\UNLU
Z[LSSLU ZPJO PU 0VYT ]VU =JOYP[[LU	 KPL H\M KLT ALN a\ LPULY ]VSSZ[�UKPNLU
+\MNHILUS�Z\UN IL^�S[PN[ ^LYKLU T�ZZLU	 KHY �UHJO 9/-.	 �

�I�� +T ,LP

ZWPLS KLY :YVISLTS�ZLRVTWL[LUa ^PYK HUZJOH\SPJO	 KHZZ H\JO 5VUZ[Y\R[L \U[LY
KLT ,LNYPMM '5VTWL[LUa# NLMHZZ[ ^LYKLU	 M�Y KPL KPL JOHYHR[LYPZ[PZJOL 5VU

[L_[HIO�UNPNRLP[ UPJO[ NLNLILU PZ[ VKLY M�Y KPL a\TPUKLZ[ LPUL ZLOY NYV a�NPNL
.LMPUP[PVU ]VU '5VU[L_[# ILU�[PN[ ^PYK� .PLZ IL[YPMM[ NLYHKL ZVSJOL 5VUZ[Y\R[L	
KPL HSZ 'MHJO�ILYNYLPMLUKL 5VTWL[LUaLU# VKLY '=JOS�ZZLSRVTWL[LUaLU# IL

aLPJOUL[ ^LYKLU� 2PLY ILZ[LO[ KPL 1LMHOY	 KHZZ KPL 1YLUaL a^PZJOLU '5VTWL

[LUaLU# \UK HSSNLTLPULU RVNUP[P]LU 0�OPNRLP[ZRVUZ[Y\R[LU ^PL 3U[LSSPNLUa VKLY 
H\JO HUKLYLU ILYLP[Z L_PZ[PLYLUKLU :LYZ�USPJORLP[ZRVUZ[Y\R[LU \UZJOHYM ^PYK �]NS� 
2HY[PN � 5SPLTL	 �

�� 5SPLTL	 �

�J�� 

3T ,LYLPJO KLY ILY\MSPJOLU \UK WYVMLZZPVULSSLU /_WLY[PZL R�UULU ,LY\MZ

MLSKLY KPL LU[ZWYLJOLUKLU 5VU[L_[L RVUZ[P[\PLYLU	 VKLY ILZ[PTT[L +\MNHILUHY

[LU \UK TP[ POULU ]LYI\UKLUL +UMVYKLY\UNLU	 KPL PU ]LYZJOPLKLULU ,LY\MLU
��ILYNYLPMLUK� ]VYNLM\UKLU ^LYKLU	 Z[LSSLU KPL 5VU[L_[L KHY� ,LPZWPLSL M�Y
5VTWL[LUaTVKLSSL PT ILY\MSPJOLU D\ZHTTLUOHUN ZPUK a�,� +YILP[LU a\T
RH\MT�UUPZJOLU /U[ZJOLPK\UNZOHUKLSU VKLY a\T 9YNHUPZPLYLU ]VU 3UMVYTH[P

VULU PU [LJOUPZJOLU =[L\LY\UNZWYVaLZZLU �,YL\LY � =H[PZO	 �

��� +\JO a\
^VOS KLMPUPLY[LU +ZWLR[LU KLY WYVMLZZPVULSSLU 5VTWL[LUa ]VU 6LOYWLYZVULU
�a�,� 2HY[PUNLY � 0�SSPUN
+SILYZ	 �

�� ,S�TLRL	 �

�� ZPUK 7VKLSSL LU[^PJRLS[
^VYKLU	 L[^H a\Y 'KPHNUVZ[PZJOLU 5VTWL[LUa# HSZ ,LNYPMM KHM�Y	 PU^PL^LP[
6LOYWLYZVULU =[�YRLU \UK =JO^�JOLU ]VU 6LYULUKLU PKLU[PMPaPLYLU	 ^PL N\[ ZPL
>LZ[Z \UK @LYNSLPJOZHYILP[LU ZLSIZ[ LYZ[LSSLU \UK H\Z^LY[LU \UK VI ZPL 3UMVY

TH[PVULU H\Z 6LPZ[\UNZ]LYNSLPJOLU \UK /]HS\H[PVULU HUNLTLZZLU PU[LYWYL[PL

YLU \UK U\[aLU R�UULU �5SPLTL � 6L\[ULY	 �

�� ]NS� HILY H\JO =WPUH[O	 �

���
/PU ^LP[LYLZ 5VUZ[Y\R[ PT ,LYLPJO KLY ILY\MSPJOLU /_WLY[PZL ]VU 6LOYWLYZV

ULU PZ[ KHZ B7639A9;53> 5A@F7@F =@AI>7697 �=O\STHU	 �����	 TP[ ^LSJOLT KHZ KPKHR

[PZJOL 0HJO^PZZLU \UK KPL 0�OPNRLP[	 0HJOPUOHS[L \UK ?U[LYYPJO[ZTL[OVKLU PU
,LaPLO\UN a\ ZL[aLU	 ILaLPJOUL[ ^PYK� 
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.LY .PHNUVZ[PR ]VU 5VTWL[LUaLU RVTT[ LPUL =JOS�ZZLSM\UR[PVU M�Y KPL 9W[P

TPLY\UN ]VU ,PSK\UNZWYVaLZZLU \UK M�Y KPL ALP[LYLU[^PJRS\UN KLZ ,PSK\UNZ

^LZLUZ a\� .PL PU KLY W�KHNVNPZJO
WZ`JOVSVNPZJOLU 0VYZJO\UN LU[^PJRLS[LU
@LYMHOYLU a\Y 5VTWL[LUaTLZZ\UN KPLULU HSZ 1Y\UKSHNL M�Y PUKP]PK\\TZILaV

NLUL 0�YKLY
	 :SH[aPLY\UNZ
 \UK +\Z^HOSLU[ZJOLPK\UNLU ZV^PL M�Y KPL ,LUV

[\UN \UK DLY[PMPaPLY\UN ]VU 6LYULUKLU� .HY�ILY OPUH\Z ^LYKLU /YNLIUPZZL H\Z
LTWPYPZJOLU 7LZZ\UNLU H\JO a\Y /]HS\H[PVU ]VU W�KHNVNPZJOLU 7H UHOTLU
\UK 3UZ[P[\[PVULU ZV^PL M�Y KPL SH\MLUKL ,LVIHJO[\UN KLY ;\HSP[�[ ]VU ,PS

K\UNZZ`Z[LTLU �EKEF7?�?A@;FAD;@9� OLYHUNLaVNLU� 6L[a[SPJO ZWPLS[ KPL LTWPYPZJOL
/YMHZZ\UN ]VU 5VTWL[LUaLU H\JO PU KLY 1Y\UKSHNLUMVYZJO\UN PTTLY KHUU
LPUL LU[ZJOLPKLUKL <VSSL	 ^LUU " ^PL L[^H PU KLY ?U[LYYPJO[ZMVYZJO\UN " ,L

KPUN\UNLU \UK 0�YKLYT�NSPJORLP[LU KLY 5VTWL[LUaLU[^PJRS\UN \U[LYZ\JO[
^LYKLU� 

>YV[a KLY NYV LU <VSSL ]VU 5VTWL[LUaTLZZ\UNLU ^PYK PU ,PSK\UNZWYH_PZ
\UK ,PSK\UNZWVSP[PR O�\MPN UVJO \U[LYZJO�[a[	 ^PL HUZWY\JOZ]VSS KPL LTWPYPZJOL
/YMHZZ\UN ]VU 5VTWL[LUaLU H\Z [OLVYL[PZJOLY \UK TL[OVKPZJOLY :LYZWLR[P]L
PZ[� .PL /U[^PJRS\UN ZV^VOS [OLVYL[PZJO HSZ H\JO LTWPYPZJO M\UKPLY[LY 5VTWL

[LUaTVKLSSL HSZ +\ZNHUNZW\UR[ M�Y KPL /U[^PJRS\UN HK�X\H[LY 7LZZ]LYMHOYLU
Z[LSS[ PTTLY UVJO LPUL 2LYH\ZMVYKLY\UN KHY �a�,� 2HY[PN � 5SPLTL	 �

��� 

8HJO LPUPNLU R\YaLU [LJOUPZJOLU ,LNYPMMZKLMPUP[PVULU ILOHUKLS[ KPLZLZ 5H

WP[LS a\U�JOZ[ HSSNLTLPUL ;\HSP[�[ZHUMVYKLY\UNLU	 KPL HU 7LZZ]LYMHOYLU a\Y
/YMHZZ\UN ]VU 5VTWL[LUaLU a\ Z[LSSLU ZPUK� +UZJOSPL LUK ^PYK H\M ]LYZJOPL

KLUL RYP[PZJOL 0YHNLU PT D\ZHTTLUOHUN TP[ KLY /U[^PJRS\UN ZWLaPMPZJOLY
7LZZPUZ[Y\TLU[L LPUNLNHUNLU	 a�,� T�NSPJOL =[YH[LNPLU KLY 1LULYPLY\UN ]VU
+\MNHILUPUOHS[LU \UK ]LYZJOPLKLUL T�NSPJOL +U[^VY[MVYTH[L� 3T SL[a[LU +I

ZJOUP[[ ^LYKLU R\Ya KPL 0\UR[PVU \UK T�NSPJOL =WLaPMPaPLY\UNLU ]VU WZ`JOV

TL[YPZJOLU 7VKLSSLU ILOHUKLS[	 TP[ KLULU >LZ[KH[LU H\ZNL^LY[L[ \UK H\M KPL
5VTWL[LUaLU KLY NL[LZ[L[LU :LYZVULU NLZJOSVZZLU ^LYKLU ZVSSLU� 

3U KLU MVSNLUKLU +IZJOUP[[LU ^LYKLU LPUL <LPOL [LJOUPZJOLY ,LNYPMML ^PL

KLYRLOYLUK NLIYH\JO[	 KPL PU ]LYZJOPLKLULU 5VU[L_[LU [LPS^LPZL \U[LYZJOPLKSP

JOL ,LKL\[\UNLU OHILU R�UULU� .PL @LY^LUK\UN KPLZLY ,LNYPMML PT ]VYSPL

NLUKLU >L_[ ZVSS OPLY LPUSLP[LUK R\Ya LYS�\[LY[ ^LYKLU�  

�EE7EE?7@F
3T /UNSPZJOLU ILKL\[L[ 3EE7EE?7@F HSSNLTLPU LPUL /PUZJO�[a\UN	 ,L\Y[LPS\UN
VKLY ,L^LY[\UN \UK ILaPLO[ ZPJO UPJO[ U\Y H\M KHZ ,L\Y[LPSLU ]VU :LYZVULU	
ZVUKLYU H\JO ]VU =P[\H[PVULU	 9YNHUPZH[PVULU \Z^� .LY ,LNYPMM PZ[ PT 5VU[L_[
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W�KHNVNPZJOLY \UK WZ`JOVSVNPZJOLY .PHNUVZ[PR PU \U[LYZJOPLKSPJOLU 0HJOa\

ZHTTLUO�UNLU PUZ .L\[ZJOL �ILYUVTTLU ^VYKLU �a�,� 3EE7EE?7@F 57@F7D	 >3D97
E53>7 3EE7EE?7@F�	 ^V LY LPUL LU[ZWYLJOLUK IYLP[L \UK \UNLUH\L ,LKL\[\UN OH[�
3T ]VYSPLNLUKLU ,HUK ^PYK �EE7EE?7@F HSZ �ILYNLVYKUL[LY ,LNYPMM M�Y KHZ ,L\Y

[LPSLU ]VU :LYZVULU OPUZPJO[SPJO ILZ[PTT[LY 7LYRTHSL VKLY ILZ[PTT[LY /PN

U\UNLU PT NSLPJOLU HSSNLTLPULU =PUU ^PL '.PHNUVZ[PR# NLIYH\JO[� +ZZLZZTLU[
RHUU Z[HUKHYKPZPLY[L >LZ[]LYMHOYLU �Z�\�� ILPUOHS[LU	 HILY H\JO ^LUPNLY Z[HYR 
Z[HUKHYKPZPLY[L ,L\Y[LPS\UNZTL[OVKLU ^PL 3U[LY]PL^Z	 :VY[MVSPVZ VKLY IPVNYH

WOPZJOL ,LMYHN\UNLU MHSSLU \U[LY KLU ,LNYPMM +ZZLZZTLU[�
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?U[LY LPULT .7EF ^PYK PT <HOTLU KLY W�KHNVNPZJO
WZ`JOVSVNPZJOLU .PHNUVZ[PR
'LPU ^PZZLUZJOHM[SPJOLZ <V\[PUL]LYMHOYLU a\Y ?U[LYZ\JO\UN LPULZ VKLY TLOYL

YLY LTWPYPZJO HINYLUaIHYLY :LYZ�USPJORLP[ZTLYRTHSL TP[ KLT DPLS LPULY T�N

SPJOZ[ X\HU[P[H[P]LU +\ZZHNL �ILY KLU YLSH[P]LU 1YHK KLY PUKP]PK\LSSLU 7LYR

THSZH\ZWY�N\UN# ]LYZ[HUKLU �6PLULY[	 ����	 =� ��� .PLZL .LMPUP[PVU ZJOSPL [
ZV^VOS 6LPZ[\UNZ[LZ[Z	 PU KLULU ]VYNLNLILUL :YVISLTL NLS�Z[ ^LYKLU T�ZZLU	
HSZ H\JO 0YHNLI�NLU	 PU KLULU LPUL Z\IQLR[P]L /PUZJO�[a\UN KLY LPNLULU :LYZVU
]LYSHUN[ ^PYK	 LPU� 3T ]VYSPLNLUKLU 5VU[L_[ ^LYKLU TP[ .7EF SLKPNSPJO 6LP

Z[\UNZ[LZ[Z ILaLPJOUL[	 @LYMHOYLU a\Y =LSIZ[LPUZJO�[a\UN PT ?U[LYZJOPLK KHa\
TP[  D3974�97@� 

.PL ,LNYPMML -=3>3� -G4E=3>3	 �G89347 \UK #F7? ILaPLOLU ZPJO H\M >LPSL LPULZ
>LZ[Z \UK Z[LOLU PU LPULY OPLYHYJOPZJOLU ,LaPLO\UN a\LPUHUKLY� .PLZL 2PLYHY
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JOPL ^PYK PU +IIPSK\UN ��� HT ,LPZWPLS ]VU 3UOHS[LU KLZ PU :3=+ �

� LPUNL

ZL[a[LU >LZ[Z ]LYHUZJOH\SPJO[�

/PU >LZ[ RHUU HSZV TLOYLYL 7LYRTHSL VKLY 5VUZ[Y\R[L LYMHZZLU	 K�O� H\Z
KLY +\Z^LY[\UN R�UULU TLOYLYL 7LZZ^LY[L YLZ\S[PLYLU� 3T ?U[LYZJOPLK KHa\
LYMHZZ[ LPUL -=3>3 U\Y LPU 7LYRTHS	 KHZ /YNLIUPZ LPULY =RHSH RHUU PU KLY <LNLS
K\YJO LPULU LPUaLSULU 7LZZ^LY[ H\ZNLKY�JR[ ^LYKLU� /PUL =RHSH RHUU H\Z -G4�
E=3>7@ ILZ[LOLU	 KPL KPMMLYLUaPLY[LYL 0HJL[[LU KLZ PU KLY =RHSH LYMHZZ[LU 7LYR

THSZ TLZZLU� =\IZRHSLU R�UULU ZV^VOS ZLWHYH[ H\ZNL^LY[L[ ^LYKLU HSZ H\JO a\
KLY �ILYNLVYKUL[LU =RHSH a\ZHTTLUNLMHZZ[ ^LYKLU� 

�G89347 G@6 #F7?
3U LPULT 6LPZ[\UNZ[LZ[ ILaLPJOUL[ LPUL �G89347 LPUL PUOHS[SPJO a\ZHTTLUO�U

NLUKL	 UPJO[ H\M[LPSIHYL /PUOLP[	 PU KLY LPU :YVISLT VKLY LPUL ILZ[PTT[L /PU

OLP[ ]VU 7H[LYPHS �a�,� LPU 6LZL[L_[� ]VYNLNLILU ^PYK� /PU #F7? OPUNLNLU Z[LSS[
KPL RSLPUZ[L +UHS`ZLLPUOLP[ LPULZ >LZ[Z KHY	 KPL ILP KLY +\Z^LY[\UN ILY�JRZPJO

[PN[ ^PYK� >`WPZJOLY^LPZL PZ[ LPU 3[LT KHILP NSLPJOILKL\[LUK TP[ LPULY LPUaLSULU
0YHNL VKLY >LPSMYHNL� /PUL >LZ[H\MNHIL RHUU HSZV H\Z TLOYLYLU 3[LTZ ILZ[LOLU�
.PLZ T\ZZ HILY UPJO[ KLY 0HSS ZLPU� ALUU a\ LPULY +\MNHIL U\Y LPUL LPUaLSUL
+U[^VY[ a\ NLILU PZ[	 ZPUK +\MNHIL \UK 3[LT PKLU[PZJO� 3U 0YHNLI�NLU	 PU KL

ULU WLY .LMPUP[PVU RLPUL '+\MNHILU# LU[OHS[LU ZPUK	 PZ[ PU KLY <LNLS LPUL 7LU

NL ]VU 3[LTZ KPYLR[ LPULY =RHSH \U[LYNLVYKUL[� 
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+U LPU UHJO ^PZZLUZJOHM[SPJOLU 5YP[LYPLU RVUZ[Y\PLY[LZ KPHNUVZ[PZJOLZ @LYMHO

YLU ^LYKLU LPUL <LPOL ]VU ;\HSP[�[ZHUZWY�JOLU NLZ[LSS[� 8\Y ^LUU KPLZL !�F7�
=D;F7D;7@ LYM�SS[ ZPUK	 R�UULU TP[ LPULT 7LZZ]LYMHOYLU NL^VUULUL /YNLIUPZZL
a\Y LTWPYPZJOLU ?U[LYZ\JO\UN ^PZZLUZJOHM[SPJOLY 0YHNLZ[LSS\UNLU OLYHUNLaV

NLU ^LYKLU	 \UK U\Y KHUU K�YMLU H\M ,HZPZ KLY /YNLIUPZZL 5VUZLX\LUaLU M�Y
3UKP]PK\LU VKLY 3UZ[P[\[PVULU NLaVNLU ^LYKLU� +U >LZ[Z a\Y /YMHZZ\UN ]VU
5VTWL[LUaLU ZPUK a\U�JOZ[ KPLZLSILU N�UNPNLU 1�[LRYP[LYPLU HUa\SLNLU	 KPL PU
KLY W�KHNVNPZJO
WZ`JOVSVNPZJOLU .PHNUVZ[PR NLULYLSS @LY^LUK\UN MPUKLU�
)4<7=F;H;F�F	 ,7>;34;>;F�F \UK 03>;6;F�F� .PLZL KYLP 5VUaLW[L \UK POYL ,LKL\[\UN
M�Y KPL .PHNUVZ[PR ]VU 5VTWL[LUaLU ^LYKLU PU KLU MVSNLUKLU +IZJOUP[[LU
LYS�\[LY[� D\Z�[aSPJO ^PYK H\M LPUL ZWLaPLSS M�Y KPL 5VTWL[LUaKPHNUVZ[PR YLSL

]HU[L +UMVYKLY\UN LPUNLNHUNLU	 U�TSPJO KPL 8V[^LUKPNRLP[ LPULY =D;F7D;G?E

AD;7@F;7DF7@ .7EFI7DF;@F7DBD7F3F;A@� 

����� #-506?4A4?�? 
7P[ )4<7=F;H;F�F LPULZ >LZ[Z PZ[ ]VY HSSLT NLTLPU[	 KHZZ KHZ >LZ[LYNLIUPZ LPULY
:LYZVU U\Y ]VU KLU 7LYRTHSLU KLY :LYZVU HIO�UN[	 \UK UPJO[ K\YJO KLU >LZ[

SLP[LY VKLY KPL >LZ[ZP[\H[PVU ILLPUMS\ZZ[ ^PYK� 2�\MPN ^PYK PU KPL .LMPUP[PVU KLZ
1�[LRYP[LYP\TZ 9IQLR[P]P[�[ H\JO UVJO LPUILaVNLU	 KHZZ LPU >LZ[LYNLIUPZ \UK
KPL 3U[LYWYL[H[PVU KLZZLSILU UPJO[ ]VU KLY :LYZVU HIO�UNLU	 KPL KPL +\Z^LY

[\UN \UK 3U[LYWYL[H[PVU ]VYUPTT[� /U[ZWYLJOLUK KLY ]LYZJOPLKLULU 5YP[LYPLU
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a\Y ,L\Y[LPS\UN KLY 9IQLR[P]P[�[ LPULZ >LZ[Z RHUU KPMMLYLUaPLY[ ^LYKLU PU
.\YJOM�OY\UNZ
	 +\Z^LY[\UNZ
 \UK 3U[LYWYL[H[PVUZVIQLR[P]P[�[ LPULZ >LZ[Z� 

.PL NLS�\MPNZ[L =[YH[LNPL	 KPL 9IQLR[P]P[�[ LPULZ KPHNUVZ[PZJOLU @LYMHOYLUZ 
ZPJOLYa\Z[LSSLU	 PZ[ KPL NY�UKSPJOL =[HUKHYKPZPLY\UN \UK .VR\TLU[H[PVU HSSLY
=JOYP[[L	 KPL ILP >LZ[K\YJOM�OY\UN	 +\Z^LY[\UN \UK 3U[LYWYL[H[PVU U�[PN ZPUK�
3Z[ LPUL KLYHY[PNL =[HUKHYKPZPLY\UN NLNLILU \UK ^PYK KPL >LZ[\UN K\YJO LPULU
X\HSPMPaPLY[LU >LZ[SLP[LY K\YJONLM�OY[	 ^PYK 9IQLR[P]P[�[ a\TLPZ[ HSZ NLNLILU
IL[YHJO[L[� ALUUNSLPJO 9IQLR[P]P[�[ HSZ UV[^LUKPNL @VYH\ZZL[a\UN M�Y <LSPHIPSP

[�[ \UK @HSPKP[�[ IL[YHJO[L[ ^LYKLU RHUU �<VZ[	 �

��	 ^PYK KPLZLZ 1�[LRYP[LYP

\T PU KLY WZ`JOVSVNPZJOLU .PHNUVZ[PR ^LP[ ^LUPNLY O�\MPN [OLTH[PZPLY[ \UK
ILMVYZJO[� 

0�Y Z[HUKHYKPZPLY[L WZ`JOVSVNPZJOL >LZ[Z	 KPL a\KLT TLPZ[LUZ U\Y NLZJOSVZ

ZLULU +U[^VY[MVYTH[L LU[OHS[LU �Z�\�	 +IZJOUP[[ ����� '+U[^VY[MVYTH[L#�	 THN
9IQLR[P]P[�[ PU KLY >H[ RLPU RYP[PZJOLZ >OLTH ZLPU� 3U W�KHNVNPZJOLU 5VU[L_[LU
^LYKLU QLKVJO H\JO LPUL <LPOL HUKLYLY .H[LUX\LSSLU OLYHUNLaVNLU	 ]VU KLULU
H\M PU[LYPUKP]PK\LSSL ?U[LYZJOPLKL PU 5VTWL[LUaLU NLZJOSVZZLU ^LYKLU ZVSS	
a�,� @LYOHS[LUZILVIHJO[\UNLU	 ,L\Y[LPS\UNLU ]VU MYLP MVYT\SPLY[LU >L_[LU
VKLY :VY[MVSPVZ� +UNLZPJO[Z KLY .LMPUP[PVU ]VU 5VTWL[LUaLU HSZ RVU[L_[HI

O�UNPNL	 'YLHSP[�[ZUHOL# 5VUZ[Y\R[L LYZJOLPU[ LPUL ZVSJOL NY� LYL ,YLP[L ]VU
7L[OVKLU a\Y LTWPYPZJOLU /YMHZZ\UN HUNLTLZZLU� .H KPL +\Z^LY[\UN ]VU
VMMLULU +U[^VY[MVYTH[LU �Z�\�� PU KLY <LNLS QLKVJO KHZ /PUZJO�[aLU KLY IL

VIHJO[L[LU @LYOHS[LUZ^LPZLU K\YJO ,L\Y[LPSLY �LUNS� D3F7D� LYMVYKLY[	 PZ[ KPL 0YH

NL UHJO KLY 9IQLR[P]P[�[ KLY 7LZZ\UNLU OPLY K\YJOH\Z ]VU ,LKL\[\UN� ALUU
LPU KPHNUVZ[PZJOLY :YVaLZZ ,L^LY[\UNLU K\YJO ,L\Y[LPSLY LPUILaPLO[	 PZ[ LZ \U

LYS�ZZSPJO	 LPUL NY�UKSPJOL .VR\TLU[H[PVU \UK +USLP[\UN M�Y KLU ,L\Y[LPS\UNZ

WYVaLZZ a\ LYZ[LSSLU \UK KPL ,L\Y[LPSLY H\M KPLZLY ,HZPZ a\ ZJO\SLU� /ILUZV \U

LYS�ZZSPJO PZ[ LZ	 ^LUPNZ[LUZ Z[PJOWYVILU^LPZL KPL �ILYLPUZ[PTT\UN a^PZJOLU
TLOYLYLU ,L\Y[LPSLYU	 KPL KPLZLSILU :LYZVULU IL\Y[LPSLU	 a\ \U[LYZ\JOLU� /PUL
THUNLSUKL ,L\Y[LPSLY�ILYLPUZ[PTT\UN Z[LSS[ LPULU 2PU^LPZ KHYH\M KHY	 KHZZ KPL
,L\Y[LPS\UNZRYP[LYPLU	 KLY ,L\Y[LPS\UNZWYVaLZZ VKLY KLZZLU .VR\TLU[H[PVU
LPULY <L]PZPVU ILK�YMLU� 

/Z PZ[ PT 5VU[L_[ KLZ ]VYSPLNLUKLU ,HUKLZ HUa\TLYRLU	 KHZZ KLY /PUZH[a
]VU -VTW\[LY[LJOUVSVNPL H\JO PT D\ZHTTLUOHUN TP[ ,L\Y[LPSLYWYVaLZZLU
K\YJO TLUZJOSPJOL ,L\Y[LPSLY " KPL PT LUNLYLU =PUUL UPJO[ ,LZ[HUK[LPS LPULZ
'>LJOUVSVNPLIHZPLY[LU +ZZLZZTLU[# ZPUK " KL\[SPJOL @VY[LPSL IPL[L[� =V R�UULU
?Y[LPSL PU KLY :OHZL KLZ ,L\Y[LPSLY[YHPUPUNZ PU LPULY UL[a^LYRIHZPLY[LU ?TNL

I\UN ^LJOZLSZLP[PN LPUNLZLOLU ^LYKLU	 \UK H\JO PU ZW�[LYLU :OHZLU LPULY ?U

[LYZ\JO\UN LYT�NSPJO[ LPUL aLU[YHSL =HTTS\UN KLY ?Y[LPSL LPUL ZJOULSSL 3KLU[PMP

RH[PVU ]VU IL\Y[LPSLY
 VKLY H\MNHILUZWLaPMPZJOLU �ILYLPUZ[PTT\UNZWYVISLTLU�

3T D\ZHTTLUOHUN TP[ KLT 1�[LRYP[LYP\T KLY 9IQLR[P]P[�[ ZVSS OPLY R\Ya
KLY ,LNYPMM KLZ 'VIQLR[P]LU >LZ[Z#� PT 5VU[YHZ[ a\ ZLSIZ[ LPUNLZJO�[a[LU 5VT

WL[LUaLU LY^�OU[ ^LYKLU� 3U KPLZLT 0HSS ILaPLO[ ZPJO 'VIQLR[P]# UPJO[ H\M 9I


� 7P[ VIQLR[P]LU >LZ[Z ZPUK OPLY SLKPNSPJO >LZ[Z NLTLPU[	 PU KLULU A4<7=F;H;7D43D7 " [`WP

ZJOLY^LPZL SLPZ[\UNZILaVNLUL " @LYOHS[LUZ^LPZLU LYMHZZ[ ^LYKLU� 8PJO[ NLTLPU[ ZPUK
VIQLR[P]L >LZ[Z PT =PUUL ]VU -H[[LSS �a�,� -H[[LSS � AHYI\Y[VU	 �����	 KPL KHK\YJO
NLRLUUaLPJOUL[ ZPUK	 KHZZ KHZ LYMHZZ[L 5VUZ[Y\R[ KLY NLZ[LZ[L[LU :LYZVU UPJO[ LY

RLUU[SPJO ZLPU ZVSS� 
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QLR[P]P[�[ PT LUNLYLU =PUUL KLZ OPLY ILZJOYPLILULU 1�[LRYP[LYP\TZ	 ZVUKLYU H\M
LPUL 9IQLR[P]PLYIHYRLP[ ]VU LYMHZZ[LU >LZ[SLPZ[\UNLU PT ?U[LYZJOPLK a\ 'Z\I

QLR[P]LU# =LSIZ[LPUZJO�[a\UNLU� +\M KPL @LY^LUK\UN ]VU =LSIZ[LPUZJO�[a\UNLU
^PYK ZW�[LY PU KPLZLT 5HWP[LS LPUNLNHUNLU� 

����� %074,-474?�? 
,7>;34;>;F�F ILaLPJOUL[ KPL 7LZZNLUH\PNRLP[ LPULZ >LZ[Z� .PLZLZ 1�[LRYP[LYP\T
ZWPLS[ ]VY HSSLT PT 5VU[L_[ KLY ZV NLUHUU[LU 5SHZZPZJOLU >LZ[[OLVYPL �5>>� 
LPUL aLU[YHSL <VSSL� 3U KLY 5>> L_PZ[PLYLU ]LYZJOPLKLUL Z[H[PZ[PZJOL @LYMHOYLU
a\Y LTWPYPZJOLU /PUZJO�[a\UN KLY <LSPHIPSP[�[� .PL NLTLPUZHTL 1Y\UKPKLL
KPLZLY 7L[OVKLU PZ[	 KHZZ LPULT LPUaLSULU 7LZZ^LY[ LPU '^HOYLY ALY[# PT
PU[LYLZZPLYLUKLU 7LYRTHS a\NY\UKL SPLN[� QLKL 7LZZ\UN PZ[ QLKVJO TP[ LPULT HSZ
'a\M�SSPN# ILOHUKLS[LU 7LZZMLOSLY ILOHM[L[� .PL 7L[OVKLU KLY 5>> KPLULU
KHa\ LPUa\ZJO�[aLU	 ^LSJOLY +U[LPS KLY ILVIHJO[L[LU =[YL\\UN KLY TP[ LPULT
>LZ[ LYTP[[LS[LU 7LZZ^LY[L [H[Z�JOSPJO H\M ?U[LYZJOPLKL PT PU[LYLZZPLYLUKLU
7LYRTHS a\Y�JRa\M�OYLU PZ[� .PLZLY +U[LPS '^HOYLY# 7LYRTHSZ]HYPHUa HU KLY
ILVIHJO[L[LU >LZ[^LY[]HYPHUa PZ[ WLY .LMPUP[PVU KPL <LSPHIPSP[�[ LPULZ >LZ[Z� /PU
O�\MPNLY ALN a\Y <LSPHIPSP[�[ZZJO�[a\UN PZ[ KPL ,LZ[PTT\UN KLY ZV NLUHUU[LU
;@F7D@7@ %A@E;EF7@L� 2PLYILP ^LYKLU OVOL RVYYLSH[P]L D\ZHTTLUO�UNL a^PZJOLU
+\MNHILU VKLY >LPS[LZ[Z HSZ 2PU^LPZ H\M LPUL OVOL 7LZZNLUH\PNRLP[ PU[LYWYL

[PLY[� 

.PL <LSPHIPSP[�[ZILZ[PTT\UN PU KLY 5>>	 PUZILZVUKLYL �ILY KPL PU[LYUL
5VUZPZ[LUa	 NLO[ KH]VU H\Z	 KHZZ KLT QL^LPSPNLU >LZ[ LPU LPUaPNLZ X\HU[P[H[P]LZ
7LYRTHS a\NY\UKL SPLN[� .PLZL +UUHOTL PZ[ M�Y 5VTWL[LUa[LZ[Z	 KLYLU 5VU

Z[Y\R[L ZPJO H\Z LPULT ZWLaPMPZJOLU +UMVYKLY\UNZRVU[L_[ KLMPUPLYLU	 RLPULZ

^LNZ ZLSIZ[]LYZ[�UKSPJO� /Z PZ[ KHOLY QL^LPSZ NY�UKSPJO a\ WY�MLU	 VI 5VLMMP

aPLU[LU ^PL -YVUIHJOZ +SWOH VKLY KPL 2HSI[LZ[
<LSPHIPSP[�[� �Z� a�,� +TLSHUN �
=JOTPK[
+[aLY[	 �

�� NLLPNUL[L 7H L a\Y ,LZ[PTT\UN KLY 7LZZNLUH\PNRLP[
LPULZ 5VTWL[LUa[LZ[Z ZPUK� .PLZL 0YHNL NPS[ H\JO M�Y <LSPHIPSP[�[ZTH L PT
<HOTLU KLY 3[LT
<LZWVUZL
>OLVYPL �3<>��	 ZV^LP[ ZPL H\Z 7VKLSSLU TP[ LPULT
LPUKPTLUZPVUHSLU 7LYRTHS HINLSLP[L[ ZPUK� 0HSSZ LPULT 5VTWL[LUaRVUZ[Y\R[
LPUL TLOYKPTLUZPVUHSL =[Y\R[\Y a\NY\UKL SPLN[ \UK LPU LU[ZWYLJOLUKLZ WZ`JOV

TL[YPZJOLZ 7VKLSS MVYT\SPLY[ PZ[	 R�UULU =JO�[a\UNLU KLY <LSPHIPSP[�[ HS[LYUH[P]
KHY�ILY LYMVSNLU	 ^PL N\[ KPLZLZ 7VKLSS @HYPH[PVU PU KLU 6�Z\UNLU KLY LPUaLS

ULU +\MNHILU LYRS�Y[ �Z�\�	 +IZJOUP[[ ��� ':Z`JOVTL[YPZJOL 7VKLSSL a\Y 7LZ

Z\UN KLY 5VTWL[LUa#��

/PUL LILUMHSSZ NLS�\MPNL 7L[OVKL a\Y /PUZJO�[a\UN KLY <LSPHIPSP[�[	 M�Y KPL
KPL +UUHOTL LPULZ LPUKPTLUZPVUHSLU 5VUZ[Y\R[Z UPJO[ UV[^LUKPN PZ[	 PZ[ KPL

� =JO�[a\UNLU KLY <LSPHIPSP[�[ PU KLY 5SHZZPZJOLU >LZ[[OLVYPL IHZPLYLU PT ALZLU[SPJOLU 
H\M KLU D\ZHTTLUO�UNLU a^PZJOLU >LPSLU KLZ >LZ[Z� =V PZ[ -YVUIHJO%Z +SWOH HI

O�UNPN ]VU KLY K\YJOZJOUP[[SPJOLU 3U[LYRVYYLSH[PVU HSSLY 3[LTZ	 KPL 2HSI[LZ[

<LSPHIPSP[�[ IHZPLY[ H\M KLY 5VYYLSH[PVU a^PZJOLU a^LP >LZ[O�SM[LU �a�,� =JOLYTLSSLO

/UNLS � ALYULY	 PU .Y\JR�� 

� 3U 7VKLSSLU KLY 3<> ^LYKLU +U[^VY[^HOYZJOLPUSPJORLP[LU M�Y KPL 3[LTZ LPULZ >LZ[Z
HSZ 0\UR[PVU KLY a\ TLZZLUKLU 7LYRTHSL TVKLSSPLY[� =JO�[a\UNLU KLY <LSPHIPSP[�[
O�UNLU H\JO OPLY ]VU KLU D\ZHTTLUO�UNLU KLY 3[LTZ HI	 KPL LPU NLTLPUZHTLZ
7LYRTHS TLZZLU ZVSSLU� 
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TLOYMHJOL 7LZZ\UN TP[ KLTZLSILU >LZ[� .LY D\ZHTTLUOHUN a^PZJOLU KLU
ILPKLU 7LZZ\UNLU ^PYK KHUU HSZ 7H  M�Y KPL <LSPHIPSP[�[ OLYHUNLaVNLU �,7F7EF�
,7>;34;>;F�F�� ALUU LPUL ZVSJOL ^PLKLYOVS[L 7LZZ\UN PU LPULT DLP[YH\T Z[H[[MPU

KL[	 �ILY KLU KPL PU[LYLZZPLYLUKL 5VTWL[LUa HSZ Z[HIPS IL[YHJO[L[ ^PYK	 RHUU KPL
<L[LZ[
<LSPHIPSP[�[ LPUL HUNLTLZZLUL 7L[OVKL a\Y =JO�[a\UN KLY 7LZZNLUH\PN

RLP[ KHYZ[LSSLU� 

����	 ),74/4?�?
@HSPKP[�[ �'1�S[PNRLP[#� ILaLPJOUL[ KLU ?TMHUN	 PU KLT LPU >LZ[ [H[Z�JOSPJO
KHZQLUPNL 7LYRTHS LYMHZZ[	 KHZ LY LYMHZZLU ZVSS� .HTP[ Z[LSS[ KPL @HSPKP[�[ KHZ
^PJO[PNZ[L 1�[LRYP[LYP\T a\Y ,L\Y[LPS\UN LPULZ KPHNUVZ[PZJOLU @LYMHOYLUZ KHY�
3U KLY O�\MPN aP[PLY[LU ,LNYPMMZILZ[PTT\UN ]VU 7LZZPJR ������ ^PYK @HSPKP[�[
KLMPUPLY[ HSZ 'HU PU[LNYH[LK L]HS\H[P]L Q\KNLTLU[ VM [OL KLNYLL [V ^OPJO LTWPYPJHS
L]PKLUJL HUK [OLVYL[PJHS YH[PVUHSLZ Z\WWVY[ [OL HKLX\HJ` HUK HWWYVWYPH[LULZZ 
VM PUMLYLUJLZ HUK HJ[PVUZ IHZLK VU [LZ[ ZJVYLZ VY V[OLY TVKLZ VM HZZLZZTLU[�$
�=� ���� @HSPKP[�[ Z[LSS[ HSZV KPL UV[^LUKPNL 6LNP[PTH[PVU M�Y KHZ DPLOLU PUKP]P

K\LSSLY \UK PUZ[P[\[PVULSSLY 5VUZLX\LUaLU H\Z LPULY >LZ[HU^LUK\UN KHY� 3U KLY
6P[LYH[\Y OHILU ZPJO TP[[SLY^LPSL LPUL <LPOL ]LYZJOPLKLULY 5VUaLW[L \UK 7L

[OVKLU a\Y :Y�M\UN KLY @HSPKP[�[ L[HISPLY[� .PLZL \U[LYZJOPLKSPJOLU 7L[OVKLU
OHILU a\ LPULY @PLSMHS[ '\U[LYZJOPLKSPJOLY @HSPKP[�[LU# NLM�OY[	 KPL ZPJO H\M ZLOY
\U[LYZJOPLKSPJOL 5YP[LYPLU ILaPLOLU �]NS� ,VYZIVVT	 7LSSLUILYNO � ]HU 2LLYKLU	
�

��� 2PLY ZVSS SLKPNSPJO H\M KPL ,LKL\[\UN KLY ,LNYPMML %A@EFDG=FH3>;6;F�F	 %D;F7�
D;G?EH3>;6;F�F \UK #@:3>FEH3>;6;F�F M�Y KPL 7LZZ\UN ]VU 5VTWL[LUaLU LPUNLNHUNLU
^LYKLU� 

%A@EFDG=FH3>;6;F�F 
,LP KLY ?U[LYZ\JO\UN KLY 5VUZ[Y\R[]HSPKP[�[ �-YVUIHJO � 7LLOS	 ����� ZVSS
KPL 0YHNL	 ^HZ KLY >LZ[ TPZZ[	 H\M ,HZPZ [OLVYL[PZJOLY +UUHOTLU �ILY KHZ a\
TLZZLUKL 5VUZ[Y\R[ ILHU[^VY[L[ ^LYKLU� +\Z KLU +UUHOTLU �ILY KHZ 5VU

Z[Y\R[ ^LYKLU @VYOLYZHNLU HINLSLP[L[	 ^PL 7LZZ^LY[L KLZ 5VUZ[Y\R[Z TP[ HUKL

YLU @HYPHISLU a\ZHTTLUO�UNLU ZVSS[LU� .PL 1LZHT[OLP[ KLY +\ZZHNLU �ILY
,LaPLO\UNLU a^PZJOLU ]LYZJOPLKLULU 5VUZ[Y\R[LU RVUZ[P[\PLY[ LPU ZV NLUHUU

[LZ @A?A>A9;E5:7E (7FLI7D=	 PU KLT KHZ a\ TLZZLUKL 5VUZ[Y\R[ ]LYVY[L[ ^LYKLU
RHUU� .PLZLZ UVTVSVNPZJOL 8L[a^LYR ILZ[LO[ H\Z KLY 1LZHT[OLP[ KLY H\M [OLV

YL[PZJOLY /ILUL HUNLUVTTLULU D\ZHTTLUO�UNL a^PZJOLU KLT PU[LYLZZPLYLU

KLU 5VUZ[Y\R[ \UK HUKLYLU [OLVYL[PZJOLU 5VUZ[Y\R[LU� .PL ?U[LYZ\JO\UN KLY
5VUZ[Y\R[]HSPKP[�[ LYMVSN[ K\YJO KPL LTWPYPZJOL :Y�M\UN KLY H\Z KLT UVTVSVNP

ZJOLU 8L[a^LYR HINLSLP[L[LU @VYOLYZHNLU	 ^Va\ .H[LU TP[ KLT PU[LYLZZPLYLU

KLU 7LZZPUZ[Y\TLU[ \UK HUKLYLU YLSL]HU[LU @HYPHISLU LYOVILU ^LYKLU �]NS�
2HY[PN	 0YL` � 4\KL	 PU .Y\JR�� 

.HZ 5VUaLW[ KLY 5VUZ[Y\R[]HSPKP[�[ [YPMM[ KLU 5LYU KLY 0YHNL '^HZ LPU >LZ[
TPZZ[#	 ^LUU LPU >LZ[ LPU [OLVYL[PZJOLZ	 ]VU KLY +Y[ KLY 7LZZ\UN \UHIO�UNPNLZ
5VUZ[Y\R[ LYMHZZLU ZVSS �'^OLUL]LY H [LZ[ PZ [V IL PU[LYWYL[LK HZ H TLHZ\YL VM
ZVTL H[[YPI\[L VY X\HSP[` ^OPJO PZ UV[ &VWLYH[PVUHSS` KLMPULK%#� -YVUIHJO �
7LLOS	 ����	 =� ����� 0�Y 5VTWL[LUaRVUZ[Y\R[L PZ[ KPLZLY +UZH[a U\Y ILKPUN[
NLLPNUL[� .PL WYPT�YL 3U[LU[PVU KLY 5VTWL[LUaTLZZ\UN PZ[ KPL @VYOLYZHNL
LYMVSNYLPJOLU 2HUKLSUZ PU LPULT PU[LYLZZPLYLUKLU ,LYLPJO ]VU =P[\H[PVULU� 9I
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LZ T�NSPJO \UK LYZ[YLILUZ^LY[ PZ[	 M�Y LPU LPUaLSULZ RVU[L_[HIO�UNPN KLMPUPLY[LZ
5VUZ[Y\R[ LPU LSHIVYPLY[LZ UVTVSVNPZJOLZ 8L[a^LYR a\ RVUZ[Y\PLYLU	 T\ZZ PT
/PUaLSMHSS LU[ZJOPLKLU ^LYKLU� A�OYLUK KPLZ ILP N\[ ILMVYZJO[LU \UK OVTVNL

ULU 5VUZ[Y\R[LU ^PL 6LZLRVTWL[LUa UVJO ]VYZ[LSSIHY LYZJOLPU[	 PZ[ KPLZ a�,�
ILP Z[HYR ILY\MZILaVNLULU	 IYLP[LYLU 5VTWL[LUaRVUZ[Y\R[LU ^LUPNLY ]PLS ]LY

ZWYLJOLUK� 

%D;F7D;G?EH3>;6;F�F 
3T 7P[[LSW\UR[ KLY 5YP[LYP\TZ]HSPKP[�[ Z[LO[ KPL WYHNTH[PZJOL 0YHNL	 PU^PL^LP[ 
TP[ LPULT >LZ[ @LYOHS[LU H\ LYOHSI KLY >LZ[ZP[\H[PVU ]VYOLYNLZHN[ ^LYKLU
RHUU� /Z NLO[ OPLYILP HSZV ^LUPNLY KHY\T	 I3E LPU >LZ[ TPZZ[	 ZVUKLYU ^PL N\[
LY ZPJO WYHR[PZJO IL^�OY[� .PLZL 0YHNLZ[LSS\UN PZ[ M�Y >LZ[Z a\Y /YMHZZ\UN ]VU
5VTWL[LUaLU MYHNSVZ aLU[YHS	 KH TP[ KLT 5VUZ[Y\R[ KLY 5VTWL[LUa QH NLYHKL
KHZ @LYZWYLJOLU LPULY O�OLYLU <LHSP[�[ZU�OL \UK LPULY ILZZLYLU :YVNUVZL
]LYI\UKLU PZ[ �]NS� 5HWP[LS ��� /Z LYZJOLPU[ KHOLY HUNLTLZZLU	 ILP KLY /U[^PJR

S\UN ]VU 5VTWL[LUa[LZ[Z H\JO MY�OaLP[PN ?U[LYZ\JO\UNZKLZPNUZ \UK 5YP[LYPLU
a\ LU[^PJRLSU	 TP[ KLULU KPL @VYOLYZHNLN�[L NLWY�M[ ^LYKLU RHUU� 

#@:3>FEH3>;6;F�F 
.HZ 5YP[LYP\T KLY 3UOHS[Z]HSPKP[�[ ^PYK PU KLY WZ`JOVSVNPZJOLU .PHNUVZ[PR NL

NLU�ILY KLY 5VUZ[Y\R[
 \UK 5YP[LYP\TZ]HSPKP[�[ LOLY ]LYUHJOS�ZZPN[� /Z ILaPLO[ 
ZPJO KHYH\M	 VI KPL >LZ[
 \UK +\MNHILUPUOHS[L KLU PU[LYLZZPLYLUKLU 7LYRTHSZ
 
VKLY @LYOHS[LUZILYLPJO	 KLY KHZ a\ TLZZLUKL 5VUZ[Y\R[ KLMPUPLY[	 N\[ YLWY�ZLU

[PLYLU� 0�Y 5VTWL[LUa[LZ[Z LYZJOLPU[ KPLZL 0YHNL H\ZNLZWYVJOLU aLU[YHS	 KH
5VTWL[LUaRVUZ[Y\R[L WYPT�Y K\YJO LPULU ILZ[PTT[LU =P[\H[PVUZ
 \UK 7LYR

THSZILYLPJO KLMPUPLY[ ^LYKLU� 

.PL :Y�M\UN KLY 3UOHS[Z]HSPKP[�[ LPULZ >LZ[Z LYMVSN[ [`WPZJOLY^LPZL K\YJO ?Y

[LPSL ]VU /_WLY[LU M�Y KPL QL^LPSPNL 3UOHS[ZKVT�UL� 1LYHKL PT ,PSK\UNZ^LZLU
PZ[ KPL ,LKL\[\UN KLY 3UOHS[Z]HSPKP[�[ LPULZ >LZ[Z VMMLUZPJO[SPJO� ALUU L[^H
\U[LYZ\JO[ ^LYKLU ZVSS	 PU^PL^LP[ KPL PT -\YYPJ\S\T M�Y LPU ILZ[PTT[LZ 0HJO
KLMPUPLY[LU 6LOYaPLSL LYYLPJO[ ^\YKLU	 T\ZZ LPU >LZ[ KPLZL DPLSL OPUYLPJOLUK N\[
HIIPSKLU� 9I KPLZ KLY 0HSS PZ[	 RHUU UPJO[ K\YJO KPL ?U[LYZ\JO\UN ]VU =JO�SLYU
\UK K\YJO LTWPYPZJOL D\ZHTTLUO�UNL TP[ HUKLYLU @HYPHISLU ILHU[^VY[L[
^LYKLU	 ZVUKLYU U\Y TP[ 2PSML ]VU /_WLY[LU\Y[LPSLU	 a�,� ]VU 0HJOKPKHR[PRLYU
VKLY ]VU M�Y KHZ -\YYPJ\S\T ]LYHU[^VY[SPJOLU +R[L\YLU PT ,PSK\UNZWYVaLZZ�

2GE3??7@83EEG@9
/PUL 5VUZ[Y\R[]HSPKPLY\UN PT =PUUL KLY :Y�M\UN LPULZ UVTVSVNPZJOLU 8L[a

^LYRLZ LYZJOLPU[ M�Y 5VTWL[LUaRVUZ[Y\R[L ^LUPNLY HUNLTLZZLU HSZ M�Y WYPT�Y
[OLVYL[PZJO KLMPUPLY[L 5VUZ[Y\R[L� 2PUNLNLU Z[LSSLU ZV^VOS KPL ?U[LYZ\JO\UN
KLY 5YP[LYP\TZ
 HSZ H\JO KLY 3UOHS[Z]HSPKP[�[ ^PJO[PNL 0YHNLZ[LSS\UNLU ILP KLY
/U[^PJRS\UN ]VU 5VTWL[LUa[LZ[Z KHY� ,LPKL ILMHZZLU ZPJO " H\Z \U[LYZJOPLKSP

JOLU :LYZWLR[P]LU " TP[ KLY 0YHNL	 PU^PL^LP[ KPL /YNLIUPZZL H\Z LPULT >LZ[ H\M 
KPL <LHSP[�[ H\ LYOHSI KLY >LZ[ZP[\H[PVU NLULYHSPZPLYIHY ZPUK� .PL 0YHNL KLY 5YP

[LYP\TZ]HSPKP[�[ IL[YPMM[ KPL WYHR[PZJOL ,L^�OY\UN LPULZ 7LZZPUZ[Y\TLU[LZ ILP
KLY @VYOLYZHNL LYMVSNYLPJOLU 2HUKLSUZ� .PL 0YHNL KLY 3UOHS[Z]HSPKP[�[ IL[YPMM[
KPL .LMPUP[PVU LPULZ 5VTWL[LUaRVUZ[Y\R[Z� 2PLY ^PYK \U[LYZ\JO[	 VI KLY PU[L
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YLZZPLYLUKL =P[\H[PVUZ
 \UK @LYOHS[LUZILYLPJO K\YJO LPULU >LZ[ OPUYLPJOLUK N\[
HINLIPSKL[ ^PYK� +IZJOSPL LUK ZLP KPL ^LJOZLSZLP[PNL /YN�Ua\UN ]VU 5YP[LYP

\TZ
 \UK 3UOHS[Z]HSPKP[�[ HUOHUK LPULZ DP[H[Z ]VU -YVUIHJO � 7LLOS PSS\Z[YPLY[� 

#3U WYLKPJ[P]L VY JVUJ\YYLU[ ]HSPKP[` E%D;F7D;G?EH3>;6;F�FF	 [OL JYP[LYPVU
ILOH]PVY PZ VM JVUJLYU [V [OL [LZ[LY	 HUK OL TH` OH]L UV JVUJLYU 
^OH[ZVL]LY ^P[O [OL [`WL VM ILOH]PVY L_OPIP[LK PU [OL [LZ[� �!� -VU[LU[ 
]HSPKP[` PZ Z[\KPLK ^OLU [OL [LZ[LY ;E JVUJLYULK ^P[O [OL [`WL VM ILOH]PVY
PU]VS]LK PU [OL [LZ[ WLYMVYTHUJL�$ �-YVUIHJO � 7LLOS	 ����	 =� ���	 
2LY]VYOLI\UN PT 9YPNPUHS� 

����
 �=4?0=4@8>:=409?40=?0 '0>?B0=?49?0=;=0?,?4:9 
.PL ]VYHUNLOLUK NLUHUU[LU +UMVYKLY\UNLU HU 9IQLR[P]P[�[	 <LSPHIPSP[�[ \UK
@HSPKP[�[ ^LYKLU HU QLKLU WZ`JOVSVNPZJOLU VKLY W�KHNVNPZJOLU >LZ[ VKLY 0YH

NLIVNLU NLZ[LSS[� ,LP KLY /YMHZZ\UN ]VU 5VTWL[LUaLU	 ]VU KLY ZPJO �RVSVNPZJO
]HSPKLYL 3UMVYTH[PVULU LYOVMM[ ^LYKLU	 RVTT[ LPUL ZWLaPMPZJOL +UMVYKLY\UN
OPUa\� KPL 7�NSPJORLP[	 H\M ,HZPZ KLY 7LZZ^LY[L =D;F7D;G?E47LA97@7 +\ZZHNLU
THJOLU a\ R�UULU� 

.PL TLPZ[LU WZ`JOVSVNPZJOLU \UK W�KHNVNPZJOLU >LZ[Z ^LYKLU \U[LY D\OPSML

UHOTL EAL;3>7D �7LG9E@AD?7@ PU[LYWYL[PLY[� /PUL PUKP]PK\LSS NLTLZZLUL 7LYRTHSZ

H\ZWY�N\UN ^PYK PU <LSH[PVU a\Y 7LYRTHSZ]LY[LPS\UN PU LPULY @LYNSLPJOZNY\WWL
�a�,� =JO�SLY KLYZLSILU 4HOYNHUNZZ[\ML� HSZ OVJO VKLY UPLKYPN LPUNLZJO�[a[ " K�O�
HSZ a�,� '\U[LYK\YJOZJOUP[[SPJO# VKLY '�ILYK\YJOZJOUP[[SPJO#� ,LRHUU[LZ[LZ ,LP

ZWPLS M�Y LPUL KLYHY[PNL ILa\NZUVYTVYPLU[PLY[L >LZ[^LY[PU[LYWYL[H[PVU ZPUK =RHSLU 
M�Y ]PLSL 3U[LSSPNLUa[LZ[Z	 KPL ZV UVYTPLY[ ^LYKLU	 KHZZ �

 KLT .\YJOZJOUP[[
\UK �� :\UR[L LPULY =[HUKHYKHI^LPJO\UN LU[ZWYLJOLU� 7P[ =D;F7D;G?EAD;7@F;7DF7D
.7EFI7DF;@F7DBD7F3F;A@ PZ[ PT ?U[LYZJOPLK a\ LPULY ,La\NZUVYTVYPLU[PLY\UN NL

TLPU[	 KHZZ LPU >LZ[LYNLIUPZ KHOPUNLOLUK PU[LYWYL[PLY[ ^PYK	 VI LPU ILZ[PTT[LZ	
]VYOLY KLMPUPLY[LZ %D;F7D;G? LYYLPJO[ ^PYK �]NS� 5SH\LY	 ������ /PU KLYHY[PNLZ 
5YP[LYP\T RHUU PU KLY W�KHNVNPZJOLU .PHNUVZ[PR a�,� K\YJO ,PSK\UNZZ[HUKHYKZ
KLMPUPLY[ ^LYKLU� .PL /PUZJO�[a\UN KLY /YYLPJO\UN LPULZ 5YP[LYP\TZ LYMVSN[
\UHIO�UNPN ]VU ,La\NZUVYTLU	 K�O� \UHIO�UNPN KH]VU	 ^PL ]PLSL KLY HUKLYLU 
\U[LYZ\JO[LU :LYZVULU KHZ 5YP[LYP\T LYYLPJOLU� 

/PUL RYP[LYP\TZVYPLU[PLY[L >LZ[^LY[PU[LYWYL[H[PVU PZ[ LPUL @VYH\ZZL[a\UN M�Y 
KPL ,LZJOYLPI\UN \UK ,LZ[PTT\UN ]VU %A?B7F7@L@;H73GE �]NS� 5HWP[LS ��� ,LP KLY
.LMPUP[PVU ]VU 5VTWL[LUaUP]LH\Z ^PYK ILZJOYPLILU	 ^LSJOL RVURYL[LU +UMVY

KLY\UNLU LPUL NL[LZ[L[L :LYZVU TP[ LPULY ILZ[PTT[LU +\ZWY�N\UN LPULY 5VT

WL[LUa ^HOYZJOLPUSPJO IL^�S[PNLU RHUU	 \UK ^LSJOL �UVJO� UPJO[� .PLZLZ @VY

NLOLU PZ[ M�Y 5VTWL[LUaLU PT ?U[LYZJOPLK a\ HUKLYLU 0�OPNRLP[Z
 VKLY 6LPZ

[\UNZRVUZ[Y\R[LU ILZVUKLYZ ^PJO[PN	 KH KLY LUNL ,La\N a\ RVURYL[LU =P[\H[PV

ULU \UK 2HUKS\UNZRVU[L_[LU LPU KLMPUPLYLUKLZ 7LYRTHS ]VU 5VTWL[LUaLU
KHYZ[LSS[� 9OUL LPUL RYP[LYP\TZVYPLU[PLY[L >LZ[^LY[PU[LYWYL[H[PVU R�UULU a�,�
RLPUL Z\IZ[HUaPLSSLU +\ZZHNLU �ILY NLZHT[L :VW\SH[PVULU NLTHJO[ ^LYKLU	 ^PL 
ZPL M�Y LPU =`Z[LT
7VUP[VYPUN UV[^LUKPN ZPUK �a�,�	 VI LPU ,PSK\UNZZ[HUKHYK PU
LPULY ILZ[PTT[LU 4HOYNHUNZZ[\ML PU LPULT ,\UKLZSHUK LYYLPJO[ ^\YKL�� 

D\Y .LMPUP[PVU \UK ,LZJOYLPI\UN ]VU 5VTWL[LUaUP]LH\Z ^LYKLU O�\MPN
7LZZTVKLSSL KLY 3[LT
<LZWVUZL
>OLVYPL �3<>� OLYHUNLaVNLU	 KH KPLZL LPUL ,L

ZJOYLPI\UN ]VU +\MNHILUZJO^PLYPNRLP[LU \UK :LYZVULUTLYRTHSLU H\M KLYZLSILU
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=RHSH LYSH\ILU �a�,� <VZ[	 �

��� .PL ,LZJOYLPI\UN ]VU 5VTWL[LUaUP]LH\Z
RHUU PT LPUMHJOZ[LU 0HSS K\YJO LPUL :VZ[
2VJ
+UHS`ZL KLY LTWPYPZJO LYTP[[LS

[LU +\MNHILUZJO^PLYPNRLP[LU	 VKLY \U[LY /PUILa\N ]VU Z`Z[LTH[PZJO ILZJOYPL

ILULU +\MNHILUHUMVYKLY\UNLU LYMVSNLU �Z�\� +IZJOUP[[ �����	 ]NS� H\JO 2HY[PN	
�

�� 2HY[PN � 5SPLTL	 �

��� +\M KPL WZ`JOVTL[YPZJOLU 7L[OVKLU a\Y ?U[LY

Z[�[a\UN ILP KLY .LMPUP[PVU ]VU 5VTWL[LUaUP]LH\Z ^PYK ZW�[LY PU KPLZLT 5HWP

[LS H\ZM�OYSPJOLY LPUNLNHUNLU� 

��	 �:9>?=@6?4:9 A:9 !0>>49>?=@809?09 

3T 5VU[L_[ KLZ ]VYSPLNLUKLU ,HUKLZ RHUU UPJO[ PT .L[HPS H\M :YPUaPWPLU \UK
>LJOUPRLU KLY >LZ[
 \UK +\MNHILURVUZ[Y\R[PVU LPUNLNHUNLU ^LYKLU	 a\THS 
ZPJO KPLZL H\JO QL UHJO 3UOHS[ZILYLPJO KL\[SPJO \U[LYZJOLPKLU R�UULU� ,LP KLY
/U[^PJRS\UN LPULZ ZWLaPMPZJOLU 7LZZ]LYMHOYLUZ H\M ,HZPZ KLY .LMPUP[PVU LPULZ
a\ LYMHZZLUKLU 5VUZ[Y\R[LZ VKLY LPULY ZWLaPMPZJOLU KPHNUVZ[PZJOLU 0VY

ZJO\UNZMYHNLZ[LSS\UN ZPUK QLKVJO a\U�JOZ[ LPUL <LPOL NY\UKSLNLUKLY 0YHNLU a\ 
ILHU[^VY[LU	 TP[ KLULU ZPJO KPL MVSNLUKLU +IZJOUP[[L ILMHZZLU ^LYKLU� D\

U�JOZ[ ^PYK KPL 0YHNL KLY @LY^LUK\UN ]VU =LSIZ[LPUZJO�[a\UNLU a\Y /YMHZZ\UN
]VU 5VTWL[LUaLU ILOHUKLS[� +UZJOSPL LUK ^LYKLU ]LYZJOPLKLUL T�NSPJOL 
HSSNLTLPUL =[YH[LNPLU a\Y 1LULYPLY\UN \UK +\Z^HOS ]VU +\MNHILUPUOHS[LU
ZRPaaPLY[� 3U a^LP ^LP[LYLU +IZJOUP[[LU ^PYK R\Ya H\M \U[LYZJOPLKSPJOL +U[^VY[

MVYTH[L \UK H\M KPL .LMPUP[PVU ]VU ZJO^PLYPNRLP[ZILZ[PTTLUKLU +\MNHILU

TLYRTHSLU LPUNLNHUNLU� 

��	�� )0=B09/@92 A:9 &07->?-0>.3=04-@9209
/PU ILP KLY LTWPYPZJOLU /YMHZZ\UN ]VU 5VTWL[LUaLU O�\MPN RVU[YV]LYZLY
:\UR[ PZ[ KPL @LY^LUK\UN ]VU K\YJO KPL \U[LYZ\JO[LU :LYZVULU ZLSIZ[ LPUNL

ZJO�[a[LU 5VTWL[LUaLU� .LYHY[PNL ,LMYHN\UNLU LYMYL\LU ZPJO NYV LY ,LSPLI[

OLP[	 KH ZPL ]LYNSPJOLU TP[ VIQLR[P]LU 7LZZ]LYMHOYLU \UNSLPJO �RVUVTPZJOLY
ZPUK� 3U ILZ[PTT[LU ?U[LYZ\JO\UNZ
=L[[PUNZ	 PU KLULU KLY /PUZH[a ]VU >LZ[Z 
H\Z �RVUVTPZJOLU VKLY VYNHUPZH[VYPZJOLU 1Y�UKLU UPJO[ T�NSPJO PZ[	 ZLOLU
0VYZJOLUKL PU =LSIZ[ILZJOYLPI\UNLU KLU LPUaPNLU ALN	 ZPJO KLU PU[LYLZZPLYLU

KLU 5VTWL[LUaLU LTWPYPZJO a\ U�OLYU� =V ^LYKLU L[^H \UP]LYZP[�YL 6LOY]LY

HUZ[HS[\UNLU VKLY HUKLYL ,PSK\UNZTH UHOTLU L]HS\PLY[	 PUKLT KPL >LPSULOTLY
\T LPUL /PUZJO�[a\UN KLY PU KPLZLY 7H UHOTL LY^VYILULU 5VTWL[LUa NLIL

[LU ^LYKLU �a�,� 0SL_LY � ,HLY	 �

��� 

?UNLHJO[L[ UHJO]VSSaPLOIHYLY WYHNTH[PZJOLY 1Y�UKL M�Y KLU /PUZH[a ]VU
=LSIZ[LPUZJO�[a\UNLU T\ZZ OPU[LYMYHN[ ^LYKLU	 VI TP[ KLYHY[PNLU /PUZJO�[a\U

NLU [H[Z�JOSPJO KHZZLSIL NLTLZZLU ^PYK ^PL TP[ VIQLR[P]LU >LZ[Z� 8PJO[ \T

ZVUZ[ ^LYKLU =LSIZ[LPUZJO�[a\UNLU O�\MPN HSZ 7H L M�Y '^HOYNLUVTTLUL
5VTWL[LUa# �B7D57;H76 5A?B7F7@57� VKLY '=LSIZ[RVUaLW[# �E7>8�5A@57BF� ILaLPJOUL[
\UK UPJO[ HSZ '5VTWL[LUa#� +\JO PU KLY KL\[ZJOZWYHJOPNLU ZJO\SPZJOLU ,PS

K\UNZMVYZJO\UN NPI[ LZ LPUL KL\[SPJOL .PMMLYLUaPLY\UN a^PZJOLU  �:;9=7;F7@ H\M
KLY LPULU \UK M�OPNRLP[ZILaVNLULU VKLY 'HRHKLTPZJOLU# -7>4EF=A@L7BF7@ H\M KLY
HUKLYLU =LP[L� A�OYLUK LYZ[LYL [`WPZJOLY^LPZL �ILY Z[HUKHYKPZPLY[L >LZ[Z LYMHZZ[
^LYKLU	 ^LYKLU SL[a[LYL K\YJO =LSIZ[LPUZJO�[a\UNLU PU 0YHNLI�NLU LYOVILU�
.HZ =LSIZ[RVUaLW[ Z[LSS[ LPU LPNLULZ	 L_[LUZP] ILZJOYPLILULZ \UK ILMVYZJO[LZ



�� $� "3DF;9 � (� $G67 

5VUZ[Y\R[ KHY �a�,� 7HYZO	 >YH\[^LPU	 6�K[RL	 5�SSLY � ,H\TLY[	 �

�� �

���
+\Z KLY 0VYZJO\UN a\ M�OPNRLP[ZILaVNLULU =LSIZ[RVUaLW[LU	 HILY H\JO H\Z
?U[LYZ\JO\UNLU a\ =LSIZ[LPUZJO�[a\UNLU HSSNLTLPULY 3U[LSSPNLUa \UK HUKLYLY
0�OPNRLP[ZRVUZ[Y\R[L PZ[ ILRHUU[	 KHZZ >LZ[LYNLIUPZZL \UK =LSIZ[LPUZJO�[a\UNLU
WVZP[P]	 HILY HSSLUMHSSZ TVKLYH[ TP[LPUHUKLY a\ZHTTLU O�UNLU �a�,� 2HJRLY	
,VS	 2VYNHU � <HRV^	 �


� 5Y\NLY � .\UUPUN	 ����� >V\ZPNUHU[ � .LZ

7HYJOHPZ	 �

��� 

=V^VOS H\MNY\UK LTWPYPZJOLY ,LM\UKL HSZ H\JO HUNLZPJO[Z LPULY ZLWHYH[LU
[OLVYL[PZJOLU 5VUaLW[\HSPZPLY\UN M�OPNRLP[ZILaVNLULY =LSIZ[RVUaLW[L LYZJOLPU[
LZ UPJO[ a\ YLJO[MLY[PNLU	 =LSIZ[LPUZJO�[a\UNLU a\ LPULT 5VTWL[LUaRVUZ[Y\R[
HSZ \UTP[[LSIHYLU 3UKPRH[VY KPLZLY 5VTWL[LUa a\ ILOHUKLSU� .PLZ ILKL\[L[
UPJO[	 KHZZ KPL PU =LSIZ[LPUZJO�[a\UNLU LU[OHS[LULU 3UMVYTH[PVULU NLULYLSS
\UPU[LYLZZHU[ VKLY \UU�[a ^�YLU� LZ T\ZZ SLKPNSPJO ILHJO[L[ ^LYKLU	 KHZZ LZ
ZPJO OPLYILP UPJO[ \T LPUL 7LZZ\UN KLY PU[LYLZZPLYLUKLU 5VTWL[LUa ZLSIZ[
OHUKLS[	 ZVUKLYU \T LPU KPLZILa�NSPJOLZ =LSIZ[RVUaLW[� 3U 0VYZJO\UN a\ SL[a[L

YLT ZPUK MYHNLIVNLUIHZPLY[L =LSIZ[LPUZJO�[a\UNLU UH[\YNLT�  KPL .H[LUX\LSSL
KLY AHOS� 3U 0�SSLU	 PU KLULU KLY /PUZH[a ]VU >LZ[Z UPJO[ YLHSPZPLYIHY PZ[	 RHUU
KPL /YOLI\UN ]VU =LSIZ[LPUZJO�[a\UNLU a\TPUKLZ[ 2PU^LPZL H\M KPL PU[LYLZZPL

YLUKLU 5VTWL[LUaLU SPLMLYU	 KH PU KLY <LNLS LPU ILKL\[ZHTLY WVZP[P]LY	 ^LUU

NSLPJO UPJO[ ZLOY LUNLY D\ZHTTLUOHUN a^PZJOLU 5VTWL[LUa \UK KLT a\NL

O�YPNLU =LSIZ[RVUaLW[ HUNLUVTTLU ^LYKLU RHUU� 3U KPLZLU 0�SSLU ^PYK QLKVJO
RLPUL KPYLR[L %A?B7F7@L?7EEG@9 ]VYNLUVTTLU	 ZVUKLYU �ILY LPUL RVYYLSPLY[L
@HYPHISL	 U�TSPJO KHZ =LSIZ[RVUaLW[	 PUKPYLR[ H\M KPL 5VTWL[LUa NLZJOSVZZLU� 

/PU ^LP[LYLZ NY\UKSLNLUKLZ :YVISLT ILP KLY @LY^LUK\UN ]VU =LSIZ[ILYPJO

[LU ILZ[LO[ H\JO KHYPU	 KHZZ RH\T LPU ,La\N a\ RVURYL[LU +UMVYKLY\UNLU
T�NSPJO PZ[	 KPL LPUL ILMYHN[L :LYZVU IL^�S[PNLU RHUU " LZ PZ[ HSZV RLPUL RYP[LYP

\TZVYPLU[PLY[L 3U[LYWYL[H[PVU KLY LYMHZZ[LU ALY[L T�NSPJO� .PLZ SPLN[ \U[LY
HUKLYLT KHYHU	 KHZZ =LSIZ[ILYPJO[L K\YJO KPL ZVaPHSL ,La\NZUVYT ILLPUMS\ZZ[
^LYKLU	 KPL KPL ILMYHN[LU :LYZVULU POYLU +U[^VY[LU PTWSPaP[ a\NY\UKL SLNLU�
ALUU a\T ,LPZWPLS LPUL =LSIZ[LPUZJO�[a\UN TP[ KLY 0YHNL 'APL N\[ R�UULU =PL
KPL >�[PNRLP[ BC H\ZM�OYLU# LYOVILU ^PYK	 ^LYKLU KPL TLPZ[LU +U[^VY[LUKLU
LPULU @LYNSLPJO a\ :LYZVULU PU POYLT LPNLULU ?TMLSK HUZ[LSSLU \UK KHTP[
PTWSPaP[ KPL 0YHNL ILHU[^VY[LU '^PL N\[ RHUU PJO KPL >�[PNRLP[ PT @LYNSLPJO a\
HUKLYLU H\ZM�OYLU)#� ,LMYHN[L	 KPL VIQLR[P] KPL NSLPJOLU +UMVYKLY\UNLU IL^�S

[PNLU R�UULU	 R�UULU ZV a\ \U[LYZJOPLKSPJOLU +U[^VY[LU NLSHUNLU	 ^LUU ZPJO
POYL ZVaPHSL ,La\NZUVYT \U[LYZJOLPKL[� 

3T 5VU[L_[ KLZ ]VYSPLNLUKLU ,HUKLZ ^LYKLU =LSIZ[LPUZJO�[a\UNLU H\Z

KY�JRSPJO UPJO[ HSZ 7LZZPUZ[Y\TLU[L a\Y /YMHZZ\UN ]VU 5VTWL[LUaLU IL[YHJO

[L[� 7P[ '7LZZPUZ[Y\TLU[LU# VKLY '>LZ[Z# ZPUK @LYMHOYLU NLTLPU[	 KPL H\M VI

QLR[P]PLYIHYLU @LYOHS[LUZKH[LU IHZPLYLU� 

��	�� &?=,?02409 /0= '0>?6:9>?=@6?4:9� �090=40=@92 @9/ �@>B,37 A:9 
'0>?� @9/ �@12,-09493,7?09 

.PL aLU[YHSL LYZ[L 0YHNL ILP KLY 5VUZ[Y\R[PVU LPULZ UL\LU KPHNUVZ[PZJOLU 3U

Z[Y\TLU[LZ PZ[	 ^PL KPL >LZ[
 \UK +\MNHILUPUOHS[L KLMPUPLY[	 LPUNLNYLUa[ \UK
H\ZNL^�OS[ ^LYKLU� .PL +\Z^HOS KLY >LZ[PUOHS[L KLMPUPLY[ SL[a[SPJO KPL 8H[\Y
KLZ NLTLZZLULU 5VUZ[Y\R[Z� 3T 0VSNLUKLU ZVSS H\M ]PLY NLULYLSSL =[YH[LNPLU a\Y



�?B;D;E5:7 �D83EEG@9 HA@ %A?B7F7@L7@ G@6 BEK5:A?7FD;E5:7 %A?B7F7@L?A67>>7 �� 

+ISLP[\UN ]VU >LZ[PUOHS[LU LPUNLNHUNLU ^LYKLU� /_[LYUHSL 5VUZ[Y\R[PVU	 KL

K\R[P]L 5VUZ[Y\R[PVU	 PUK\R[P]L 5VUZ[Y\R[PVU \UK 5YP[LYP\TZZHTWSPUN� 3U KLY
:YH_PZ RVTTLU O�\MPN H\JO 7PZJOMVYTLU KPLZLY =[YH[LNPLU a\T /PUZH[a� 

�JF7D@3>7 %A@EFDG=F;A@ 
,LP KLY L_[LYUHSLU 5VUZ[Y\R[PVU Z[LO[ KHZ DPLS PT @VYKLYNY\UK	 LPU ILZ[PTT[LZ
L_[LYULZ 5YP[LYP\T	 a�,� KPL D\NLO�YPNRLP[ a\ LPULY ILZ[PTT[LU 1Y\WWL	 ]VY

OLYa\ZHNLU� .PL 2LYR\UM[ KLY 3[LTPUOHS[L PZ[ KHILP ZLR\UK�Y	 PKLHS[`WPZJO PZ[
LPUL T�NSPJOZ[ IYLP[L \UK OL[LYVNLUL 7LUNL ]VU 3[LTZ �ZV^VOS >LZ[H\MNHILU
HSZ H\JO 0YHNLIVNLUP[LTZ�� .PLZL 3[LTZ ^LYKLU KHUU LTWPYPZJO KHYH\M OPU
\U[LYZ\JO[	 VI ZPJO KPL PU[LYLZZPLYLUKLU 1Y\WWLU KHYPU \U[LYZJOLPKLU� .PL
3[LTZ	 OPUZPJO[SPJO KLYLY ZPJO KPL 1Y\WWLU HT KL\[SPJOZ[LU \U[LYZJOLPKLU	 ^LY

KLU a\ LPULT '7LZZPUZ[Y\TLU[# a\ZHTTLUNLZ[LSS[� 7P[ KPLZLT 3UZ[Y\TLU[ ZVSS
KHUU ILP a\R�UM[PN a\ \U[LYZ\JOLUKLU :LYZVULU KPL 1Y\WWLUa\NLO�YPNRLP[
]VYOLYNLZHN[ ^LYKLU� ,LPZWPLSL M�Y LPU KLYHY[PNLZ @VYNLOLU ZPUK @LYMHOYLU a\Y 
5SHZZPMPRH[PVU ]VU :H[PLU[LU a\ ILZ[PTT[LU WZ`JOPH[YPZJOLU .PHNUVZLNY\WWLU
�2H[OH^H` � 7J5PUSL`	 ����� VKLY a\Y >YLUU\UN LYMVSNYLPJOLY ]Z� LYMVSNSVZLY
,L^LYILY H\M =[\KPLU
 VKLY +YILP[ZWS�[aL�  

,LP LPULY L_[LYUHSLU >LZ[RVUZ[Y\R[PVU PZ[ HSSLPU KPL WYHNTH[PZJOL 0YHNL KLY 
VW[PTHSLU @VYOLYZHNL LPULZ 5YP[LYP\TZ ]VU 3U[LYLZZL	 [OLVYL[PZJOL +UUHOTLU
�ILY NLTLZZLUL 5VUZ[Y\R[L ZWPLSLU RLPUL <VSSL� 3T <HOTLU KLY 5VTWL[LUa

KPHNUVZ[PR RVTT[ KPLZLZ @VYNLOLU UPJO[ PU ,L[YHJO[� 

�76G=F;H7 %A@EFDG=F;A@
.PL 676G=F;H7 VKLY D3F;A@3>7 >LZ[RVUZ[Y\R[PVU NLO[ PT 1LNLUZH[a a\Y L_[LYUHSLU
5VUZ[Y\R[PVU WYPT�Y ]VU LPULT [OLVYL[PZJOLU 5VUZ[Y\R[ H\Z� KPLZLZ @VYNLOLU
Z[LSS[ LPU 3KLHS M�Y KPL WZ`JOVSVNPZJOL .PHNUVZ[PR KHY� /Z ^LYKLU [OLVYL[PZJOL
+UUHOTLU KHY�ILY NLTHJO[	 ^PL ZPJO :LYZVULU PU ILZ[PTT[LU ,LYLPJOLU IL

ZJOYLPILU \UK \U[LYZJOLPKLU SHZZLU " a�,� PT 2PUISPJR H\M WZ`JOPZJOL :YVaLZZL
VKLY UL\YVWO`ZPVSVNPZJOL =[Y\R[\YLU� +\M ,HZPZ KLY ,LZJOYLPI\UN KLZ [OLVYL

[PZJOLU 5VUZ[Y\R[Z ^LYKLU T�NSPJOL ILVIHJO[IHYL 3UKPRH[VYLU HINLSLP[L[	 PU
KLULU ZPJO PU[LYPUKP]PK\LSSL ?U[LYZJOPLKL PT 5VUZ[Y\R[ T�NSPJOZ[ Z[HYR UPLKLY

ZJOSHNLU ZVSS[LU� .PLZL [OLVYPLIHZPLY[L +\Z^HOS KLY 3UKPRH[VYLU RHUU a�,�
K\YJO /_WLY[LU\Y[LPSL HINLZPJOLY[ ^LYKLU� .PL H\ZNL^�OS[LU 3UKPRH[VYLU IPSKLU
KHUU LPU 7LZZPUZ[Y\TLU[ M�Y KHZ PU[LYLZZPLYLUKL 5VUZ[Y\R[	 KHZ [`WPZJOLY^LPZL
PU HUZJOSPL LUKLU LTWPYPZJOLU ?U[LYZ\JO\UNLU H\M ZLPUL @HSPKP[�[ NLWY�M[
^PYK� ,LPZWPLSL M�Y YH[PVUHS IHZPLY[L @LYMHOYLU ZPUK PU KLY :LYZ�USPJORLP[ZWZ`

JOVSVNPL ZV^VOS PT 6LPZ[\UNZILYLPJO HSZ H\JO M�Y UPJO[ SLPZ[\UNZILaVNLUL :LY

Z�USPJORLP[ZRVUZ[Y\R[L aHOSYLPJO �]NS� +TLSHUN � =JOTPK[
+[aLY[	 �

��� 

/PUL KLK\R[P]L >LZ[RVUZ[Y\R[PVU Z[LSS[ LPULU HUZWY\JOZ]VSSLU \UK ]PLS ]LY

ZWYLJOLUKLU +UZH[a KHY	 ^LUU LPUL OPUYLPJOLUKL [OLVYL[PZJOL 0\UKPLY\UN L_PZ

[PLY[� 0�Y 5VTWL[LUaRVUZ[Y\R[L PZ[ LPU KLK\R[P]LZ @VYNLOLU ]VYZ[LSSIHY	 ^VILP
a\ ILY�JRZPJO[PNLU PZ[	 KHZZ KPL 7LZZ\UN LPULY 5VTWL[LUa KLY /YMHZZ\UN LPULZ
TLOYKPTLUZPVUHSLU 5VUZ[Y\R[Z H\M :LYZVULUZLP[L LU[ZWYLJOLU RHUU �]NS� 5HWP

[LS ��� 
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#@6G=F;H7 %A@EFDG=F;A@
.PL PUK\R[P]L >LZ[
 VKLY =RHSLURVUZ[Y\R[PVU PZ[	 ^PL KPL L_[LYUHSL 5VUZ[Y\R[P

VU	 LPU ^LP[NLOLUK [OLVYPLMYLPLZ @VYNLOLU� =PL PZ[ LUN TP[ KLY Z[H[PZ[PZJOLU
+UHS`ZLTL[OVKL KLY 0HR[VYLUHUHS`ZL ]LYI\UKLU� .PL a\NY\UKL SPLNLUKL 3KLL
PZ[	 KHZZ 3[LTZ	 KPL TP[LPUHUKLY RVYYLSPLYLU	 LPU NLTLPUZHTLZ 5VUZ[Y\R[ LYMHZ

ZLU� ?T KPLZL 5VUZ[Y\R[L a\ PKLU[PMPaPLYLU \UK " PT ZLSILU =JOYP[[ " KPL 3[LTZ 
a\ POYLY 7LZZ\UN a\ZHTTLUa\Z[LSSLU	 ^PYK TP[ MHR[VYLUHUHS`[PZJOLU 7L[OVKLU
KPL =[Y\R[\Y LPULY 7LUNL ]VU 3[LTZ \U[LYZ\JO[� 8HJO KLY ,LZ[PTT\UN KLY
+UaHOS YLSL]HU[LY 0HR[VYLU �a\ 7L[OVKLU a�,� 7VVZIY\NNLY � 2HY[PN	 �

��
^LYKLU KPLQLUPNLU 3[LTZ	 KPL NLTLPUZHT H\M LPULT 0HR[VY SHKLU	 a\ LPULY =RHSH
a\ZHTTLUNLZ[LSS[� .PL 8H[\Y KLZ K\YJO KPLZL =RHSH LYMHZZ[LU 5VUZ[Y\R[Z LYNPI[
ZPJO WVZ[ OVJ H\Z KLU 3UOHS[LU KLY 3[LTZ� :YVTPULU[L ,LPZWPLSL M�Y LPU PUK\R[P

]LZ	 MHR[VYLUHUHS`[PZJOLZ @VYNLOLU PT ,LYLPJO KLY WZ`JOVSVNPZJOLU .PHNUVZ[PR
ZPUK PT 6LPZ[\UNZILYLPJO KPL ':YPTHY` 7LU[HS +IPSP[PLZ# ]VU >O\YZ[VUL ������
\UK PT UPJO[ SLPZ[\UNZILaVNLULU ,LYLPJO 0�UM
0HR[VYLU
7VKLSS TP[ KLU :LY

Z�USPJORLP[ZKPTLUZPVULU 8L\YV[PaPZT\Z	 /_[YH]LYZPVU	 9MMLUOLP[	 @LY[Y�NSPJO

RLP[ \UK 1L^PZZLUOHM[PNRLP[ �a�,� 1VSKILYN	 ���
� 7J-YHL � -VZ[H	 ������ 

/PU 5VTWL[LUaRVUZ[Y\R[ KLMPUPLY[ ZPJO WYPT�Y H\Z YLSL]HU[LU =P[\H[PVULU
\UK +UMVYKLY\UNLU	 KPL a\NY\UKL SPLNLUKL 0HR[VYLUZ[Y\R[\Y T\ZZ ^LKLY LPU

KPTLUZPVUHS ZLPU UVJO LPUL /PUMHJOZ[Y\R[\Y H\M^LPZLU �Z�\�	 WZ`JOVTL[YPZJOL
7VKLSSL�� /PUL PUK\R[P]L	 WYPT�Y MHR[VYLUHUHS`[PZJO NLZ[L\LY[L +\Z^HOS ]VU
+\MNHILU K�YM[L KHOLY U\Y PU KLU ^LUPNZ[LU ,LYLPJOLU KLY 5VTWL[LUaKPHNUVZ

[PR a^LJRT� PN ZLPU� 

%D;F7D;G?EE3?B>;@9 
/PUL PU KLY WZ`JOVSVNPZJOLU .PHNUVZ[PR ^LUPNLY O�\MPN ]LYMVSN[L @VYNLOLUZ

^LPZL a\Y /YZ[LSS\UN KPHNUVZ[PZJOLY 3UZ[Y\TLU[L PZ[ KHZ =HTWSPUN ]VU @LYOHS

[LUZ^LPZLU H\Z KLT PU[LYLZZPLYLUKLU ,LYLPJO " KHZ 5YP[LYP\TZZHTWSPUN �LUNS�
5D;F7D;A@ E3?B>;@9�� 2PLYILP ^PYK H\Z LPULT PU[LYLZZPLYLUKLU @LYOHS[LUZILYLPJO	 PU
KLT LYMVSNYLPJOLZ 2HUKLSU ]VYOLYNLZHN[ ^LYKLU ZVSS	 LPUL T�NSPJOZ[ YLWY�ZLU

[H[P]L =[PJOWYVIL ]VU @LYOHS[LUZ^LPZLU H\ZNL^�OS[� .PLZL ^LYKLU KHUU PU
>LZ[H\MNHILU �ILYM�OY[� /PUL PU KLY :LYZVUHSH\Z^HOS HUNL^HUK[L 7L[OVKL	 KPL
KPL 3KLL KLZ 5YP[LYP\TZZHTWSPUN \TZL[a[	 ZPUK +ZZLZZTLU[ -LU[LY �a�,� =JO\SLY
� =[LOSL	 ������ ALUUNSLPJO KPLZL 7L[OVKL ZPJO ILP KLY @VYOLYZHNL ]VU ,LY\MZ

LYMVSN IL^�OY[ OH[ �a�,� 1H\NSLY	 <VZLU[OHS	 >OVYU[VU � ,LU[ZVU	 �����	 PZ[ ZPL
M�Y ]PLSL " ]�H� ^PZZLUZJOHM[SPJOL " ?U[LYZ\JO\UNZRVU[L_[L	 ILP KLULU NY� LYL
=[PJOWYVILU \U[LYZ\JO[ ^LYKLU ZVSSLU	 a\ H\M^LUKPN� 

5YP[LYP\TZZHTWSPUN PZ[ LPU M�Y 5VTWL[LUaKPHNUVZ[PR ZLOY UHOL SPLNLUKLZ 
@VYNLOLU \UK ^PYK ]VU 7J-SLSSHUK ������ HSZ KPL VW[PTHSL @VYNLOLUZ^LPZL
a\Y /U[^PJRS\UN ]VU 5VTWL[LUa[LZ[Z IL[YHJO[L[� >H[Z�JOSPJO PZ[ KPL D^LJRT�

 PNRLP[ KPLZLY 7L[OVKL	 ^LUU THU 5VTWL[LUaLU HSZ RVU[L_[ZWLaPMPZJOL	 K\YJO
LPULU ILZ[PTT[LU =P[\H[PVUZILYLPJO KLMPUPLY[L 5VUZ[Y\R[L IL[YHJO[L[	 ILZ[LJOLUK�
/Z ZVSS[L QLKVJO UPJO[ �ILYZLOLU ^LYKLU	 KHZZ KHTP[ H\JO ZWLaPMPZJOL =JO^PL

YPNRLP[LU ]LYI\UKLU ZPUK	 ZV T�ZZLU a�,� [YHUZWHYLU[L 5YP[LYPLU M�Y LPUL 'YLWY�

ZLU[H[P]L# +\Z^HOS ]VU @LYOHS[LUZ^LPZLU KLMPUPLY[ ^LYKLU� /PUL NYV L 2LYH\Z

MVYKLY\UN ILP KLY /U[^PJRS\UN LPULZ �RVUVTPZJOLU 7LZZ]LYMHOYLUZ Z[LSS[ a\

KLT KPL 5VUZ[Y\R[PVU ]VU RVURYL[LU +\MNHILU KHY	 KPL LPUMHJO a\ ILHYILP[LU
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\UK H\Za\^LY[LU ZPUK \UK KLUUVJO KPL PU[LYLZZPLYLUKLU @LYOHS[LUZ^LPZLU HU

NLTLZZLU YLWY�ZLU[PLYLU� 

2GE3??7@83EEG@9
/PUL L_[LYUHSL 5VUZ[Y\R[PVU VKLY LPU PUK\R[P]LZ @VYNLOLU LYZJOLPULU M�Y KPL
.PHNUVZ[PR ]VU 5VTWL[LUaLU ^LUPN a^LJRT� PN� @VY HSSLT PT ,La\N H\M KHZ
PU KLY :Z`JOVSVNPL ]LYIYLP[L[L MHR[VYLUHUHS`[PZJOL @VYNLOLU PZ[ UVJOTHSZ KHY

H\M OPUa\^LPZLU	 KHZZ LPUL =LSLR[PVU ]VU +\MNHILU PTTLY H\JO LPUL cUKLY\UN 
KLZ NLTLZZLULU 5VUZ[Y\R[LZ ILKL\[L[� 3T <HOTLU KLY .PHNUVZ[PR ]VU [OLVYL

[PZJO HSZ LPUKPTLUZPVUHS HUNLUVTTLULU 5VUZ[Y\R[LU THN KPLZ HUNLTLZZLU 
ZLPU� .LY +\ZZJOS\ZZ LPULZ 3[LTZ TP[ LPULY UPLKYPNLU 0HR[VYSHK\UN LYMVSN[ \U[LY
KLY :Y�TPZZL	 KHZZ KPLZL 0HR[VYSHK\UN KHYH\M OPU^LPZL	 KHZZ KHZ 3[LT 'UPJO[ KHZ
�ZLSIL� 5VUZ[Y\R[ TPZZ[#� ALUU OPUNLNLU M�Y LPULU 5VTWL[LUa[LZ[ +\MNHILU
H\ZNL^�OS[ ^LYKLU	 KPL HSZ YLSL]HU[ M�Y LPULU ILZ[PTT[LU =P[\H[PVUZILYLPJO
IL[YHJO[L[ ^LYKLU	 PZ[ KPLZL +YN\TLU[H[PVU UPJO[ HUNLTLZZLU� 3[LTZ	 KPL TP[
KLU �IYPNLU UPJO[ VKLY U\Y UPLKYPN RVYYLSPLYLU	 YLWY�ZLU[PLYLU PTTLY UVJO @LY

OHS[LUZ^LPZLU H\Z KLT PU[LYLZZPLYLUKLU 5VU[L_[	 \UK LPU +\ZZJOS\ZZ KLYZLSILU
H\Z KLT 7LZZPUZ[Y\TLU[ M�OY[ a\ LPULY " UPJO[ PUOHS[SPJO VKLY [OLVYL[PZJO IL

NY�UKL[LU " <LK\R[PVU KLZ \YZWY�UNSPJOLU 5VUZ[Y\R[Z� 

D\ZHTTLUMHZZLUK Z[LSSLU ZV^VOS LPUL KLK\R[P]L +\MNHILUH\Z^HOS HSZ H\JO
KHZ 5YP[LYP\TZZHTWSPUN ]PLS ]LYZWYLJOLUKL >LZ[LU[^PJRS\UNZTL[OVKLU PT
,LYLPJO KLY 5VTWL[LUaKPHNUVZ[PR KHY� +\Z ILPKLU @VYNLOLUZ^LPZLU R�UULU
M\UKPLY[L ,LNY�UK\UNLU M�Y ILZ[PTT[L +\MNHILU HINLSLP[L[ ^LYKLU� .PL +Y

N\TLU[H[PVU \U[LYZJOLPKL[ ZPJO PU ILPKLU 0�SSLU	 ^HZ ZPJO H\JO PU ?U[LYZJOPL

KLU PU KLU LU[^PJRLS[LU +\MNHILU UPLKLYZJOSHNLU RHUU� 

,LP LPULY 676G=F;H7@ 0AD97:7@EI7;E7 ^PYK a\U�JOZ[ LPU 5VTWL[LUaRVUZ[Y\R[
ILZJOYPLILU 
 PKLHSLY^LPZL TP[ LPULT [OLVYL[PZJOLU 7VKLSS	 KHZ ZV^VOS :LYZV

ULU
 HSZ H\JO =P[\H[PVUZTLYRTHSL LPUILaPLO[� +\Z KPLZLT 7VKLSS SHZZLU ZPJO
+\MNHILU HISLP[LU	 KPL ]VU RVTWL[LU[LU :LYZVULU TP[ LPULY O�OLYLU AHOY

ZJOLPUSPJORLP[ NLS�Z[ ^LYKLU R�UULU HSZ ]VU LPULY ^LUPNLY RVTWL[LU[LU :LY

ZVU� .PLZL [OLVYL[PZJO M\UKPLY[L +UUHOTL �ILY KLU D\ZHTTLUOHUN a^PZJOLU
KLY PU[LYLZZPLYLUKLU 5VTWL[LUa \UK KLY +\MNHILUS�Z\UN Z[LSS[ ILPT KLK\R[P

]LU @VYNLOLU KPL ,LNY�UK\UN M�Y KPL @LY^LUK\UN LPULZ +\MNHILUPUOHS[LZ KHY� 

3T 0HSSL KLZ %D;F7D;G?EE3?B>;@9E ^PYK KLY M�Y LPUL 5VTWL[LUa YLSL]HU[L =P[\H

[PVUZ
 \UK @LYOHS[LUZILYLPJO Z`Z[LTH[PZJO ILZJOYPLILU� .PL ,LNY�UK\UN M�Y 
LPULU +\MNHILUPUOHS[ IHZPLY[ KHYH\M	 KHZZ KPL +\MNHIL LPUL PUOHS[SPJOL /U[ZWYL

JO\UN a\ YLHSLU =P[\H[PVULU PT PU[LYLZZPLYLUKLU ,LYLPJO KHYZ[LSS[� 

��	�	 �9?B:=?1:=8,?0 
.LY 3UOHS[ LPULY >LZ[H\MNHIL ILZ[LO[ a\T LPULU H\Z LPULT =[PT\S\Z	 PU KLT LPU
a\ S�ZLUKLZ :YVISLT WY�ZLU[PLY[ ^PYK " a�,� LPU a\ SLZLUKLY >L_[ PU 5VTIPUH[P

VU TP[ H\M KLU >L_[ ILaVNLULU 0YHNLU� .LY a^LP[L ^LZLU[SPJOL >LPS ILZ[LO[ H\Z
KLU @VYNHILU	 KPL KLY NL[LZ[L[LU :LYZVU M�Y POYL +U[^VY[ NLTHJO[ ^LYKLU�
/PUL PUZILZVUKLYL PU KLY WZ`JOVSVNPZJOLU .PHNUVZ[PR ]LY^LUKL[L 7�NSPJORLP[
ZPUK 97E5:>AEE7@7@ �@FIADF8AD?3F7	 ILP KLULU TLOYLYL 6�Z\UNLU ]VYNLNLILU ^LY

KLU	 H\Z KLULU KPL NL[LZ[L[L :LYZVU LPUL VKLY TLOYLYL H\Z^�OSLU T\ZZ �?G>F;B>7
5:A;57�� /PUL +\MNHIL PZ[ NLS�Z[	 ^LUU KPL YPJO[PNLU +U[^VY[HS[LYUH[P]LU NL^�OS[
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^LYKLU� +S[LYUH[P] RHUU LPUL <LPOL ]VU 6�Z\UNLU M�Y LPUL +UaHOS :YVISLTL
]VYNLNLILU ^LYKLU �a�,� 0YLTKZWYHJO]VRHILSU TP[ �ILYZL[a\UNLU�	 KPL LPUHU

KLY a\NLVYKUL[ ^LYKLU T�ZZLU� /PULU 1LNLUWVS IPSKLU A887@7 �@FIADF8AD?3F7	 ILP 
KLULU KPL NL[LZ[L[L :LYZVU LPUL +U[^VY[ Ia^� 6�Z\UN MYLP WYVK\aPLY[ \UK PU
KLY <LNLS ZJOYPM[SPJO KVR\TLU[PLY[� .PL 5VYYLR[OLP[ VKLY ;\HSP[�[ KLY 6�Z\UN
T\ZZ PU KPLZLU 0�SSLU ]VU ,L\Y[LPSLYU MLZ[NLZ[LSS[ ^LYKLU	 OPLYM�Y ^PYK ^PLKLY

\T LPUL ZVYNM�S[PNL .VR\TLU[H[PVU KLY ,L\Y[LPS\UNZRYP[LYPLU ILU�[PN[� 1L

ZJOSVZZLUL \UK VMMLUL +U[^VY[LU R�UULU HSZ :VSL LPULZ 5VU[PU\\TZ IL[YHJO

[L[ ^LYKLU	 KHZ ]VU LPULY ]VSSZ[�UKPNLU @VYNHIL ]VU +U[^VY[HS[LYUH[P]LU �ILY
YLSH[P] R\YaL VMMLUL +U[^VY[LU �a�,� 6�JRLU[L_[L VKLY LPUMHJOL <LJOLUH\MNH

ILU� IPZ a\ RVTWSL_LU :YVK\R[LU ^PL +\MZ�[aL VKLY ,YPLML a\ LPULT NLNLIL

ULU >OLTH	 KPL 5VUZ[Y\R[PVU ]VU UH[\Y^PZZLUZJOHM[SPJOLU @LYZ\JOZHUVYKU\U

NLU VKLY KHZ NLTLPUZHTL /U[^PJRLSU ]VU :YVQLR[LU YLPJO[� 
�44;>6G@9 ���� %A@F;@GG? A887@7D G@6 97E5:>AEE7@7D �@FIADF8AD?3F7 8�D %A?B7F7@LF7EFE

?;F �7;EB;7>7@ EAI;7 0AD� G@6 (35:F7;>7@� 

VMMLUL
+U[^VY[MVYTH[L

NLZJOSVZZLUL
+U[^VY[MVYTH[L

+\MZ�[aL
5VTWSL_L
@LYZ\JOZHUVYKU\UNLU
: YV QLR[HYILP[LU

7\S[PWSL -OVPJL
D\VYKU\UNZH\MNHILU

6�JRLU[L_[L
/PUMHJOL <LJOLUH\MNHILU
@VRHILSHIMYHNLU

� 2VOL 3UOHS[Z]HSPK P[�[
� /PUMHJO a\ RVUZ[Y\PLYLU

 DLP[H\M^LUKPNL ,LHU[^VY[\UN

 +\M^LUKPNL +\Z^LY[\UN

 0YHN SPJOL 9IQLR[P]P[�[

� /PUMHJOL +\Z^LY[\UN
� 2VOL 9IQLR[P]P[�[
� =JOULSS a\ ,LHU[^VY[LU

 +UZWY\JOZ]VSSL 5VUZ[Y\R[PVU

 0 YHNSPJOL @HSPK P[�[

.PL @VY[LPSL NLZJOSVZZLULY +U[^VY[LU ZPUK LPUL OVOL aLP[SPJOL �RVUVTPL ILP
,LHU[^VY[\UN \UK +\Z^LY[\UN ZV^PL LPUL OVOL +\Z^LY[\UNZVIQLR[P]P[�[� /PU
8HJO[LPS PZ[	 KHZZ ]PLSL 5VUZ[Y\R[L LPULY 7LZZ\UN TP[ 7\S[PWSL
-OVPJL

+\MNHILU U\Y ZJO^LY a\N�UNSPJO ZPUK	 KH KHZ /YRLUULU LPULY YPJO[PNLU +U[^VY[
LPU HUKLYLY \UK PU KLY <LNLS LPUMHJOLYLY :YVaLZZ PZ[ HSZ KHZ LPNLUZ[�UKPNL :YV

K\aPLYLU LPULY 6�Z\UN� ,LP KLY /YMHZZ\UN ]VU 5VTWL[LUaLU Z[LSS[ ZPJO KPL
0YHNL	 VI ]VU KLY R�UZ[SPJOLU =P[\H[PVU ]VYNLNLILULY +U[^VY[RH[LNVYPLU H\M 
KPL ,L^�S[PN\UN YLHSLY =P[\H[PVULU NLZJOSVZZLU ^LYKLU RHUU	 K�O� VI LPUL KLYHY

[PNL 7LZZ\UN ]HSPKL PZ[� ?T LPU [OLVYL[PZJOLZ 5VUZ[Y\R[ PU LPUL +\MNHIL TP[
NLZJOSVZZLULT +U[^VY[MVYTH[ a\ �ILYZL[aLU	 PZ[ a\KLT LPUL NY�UKSPJOL [OLVYL

[PZJOL @VYHYILP[ UV[^LUKPN� +\MNHILU TP[ VMMLULT +U[^VY[MVYTH[ ZPUK OPUNL

NLU a\U�JOZ[ SLPJO[LY a\ RVUZ[Y\PLYLU	 \UK KHZ PU VMMLULU +U[^VY[LU NLaLPN[L	
RVTWSL_LYL @LYOHS[LU S�ZZ[ ZPJO SLPJO[LY H\M YLHSL =P[\H[PVULU �ILY[YHNLU� .PL
8HJO[LPSL VMMLULY +U[^VY[LU	 PUZILZVUKLYL TP[ LPULT OVOLU 0YLPOLP[ZNYHK M�Y
KPL NL[LZ[L[L :LYZVU	 SPLNLU PU LPULT YLSH[P] OVOLU aLP[SPJOLU +\M^HUK M�Y KPL
,LHU[^VY[\UN ZV^PL LPULY H\M^LUKPNLU +\Z^LY[\UN TP[ LPULY \U[LY ?TZ[�UKLU
MYHNSPJOLU 9IQLR[P]P[�[� +IIPSK\UN ��� NPI[ LPULU a\ZHTTLUMHZZLUKLU �ILY

ISPJR KLY @VY
 \UK 8HJO[LPSL VMMLULY \UK NLZJOSVZZLULY +U[^VY[MVYTH[L� 
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3T 2PUISPJR H\M [LJOUVSVNPLIHZPLY[LZ +ZZLZZTLU[ ]VU 5VTWL[LUaLU PZ[ a\
KLU T�NSPJOLU +U[^VY[MVYTH[LU MLZ[a\Z[LSSLU	 KHZZ ]VY HSSLT NLZJOSVZZLUL 
+U[^VY[MVYTH[L KPYLR[ PU JVTW\[LYPZPLY[L >LZ[]LYZPVULU �ILY[YHNIHY ZPUK� 9I 
LPUL +U[^VY[ K\YJO LPUL ZJOYPM[SPJOL 7HYRPLY\UN VKLY WLY 7H\Z NL^�OS[ ^PYK	
K�YM[L KHZ +U[^VY[]LYOHS[LU RH\T ILLPUMS\ZZLU �Z� H\JO 5HWP[LS ��� 3T 2PUISPJR
H\M VMMLUL +U[^VY[MVYTH[L SHZZLU ZPJO NY� LYL /MMLR[L LPULY -VTW\[LYPZPLY\UN
LY^HY[LU	 KHZ :YVK\aPLYLU LPULZ ZJOYPM[SPJOLU >L_[LZ HT -VTW\[LY Z[LSS[ a�,�
HUKLYL +UMVYKLY\UNLU HSZ LPUL OHUKZJOYPM[SPJOL +UMLY[PN\UN� 2PLY PZ[ ZVYNM�S[PN
a\ WY�MLU	 PU^PL^LP[ [LJOUVSVNPLIHZPLY[L 7LZZPUZ[Y\TLU[L KPL NSLPJOLU 5VU

Z[Y\R[L TLZZLU ^PL OHUKZJOYPM[SPJOL >LZ[Z� +UKLYLYZLP[Z LU[Z[LOLU ILP KLY
5VTWL[LUaTLZZ\UN HT -VTW\[LY H\JO UL\L 7�NSPJORLP[LU	 MSL_PISL +U[^VY[

MVYTH[L a\ NLZ[HS[LU	 KPL VOUL -VTW\[LYLPUZH[a UPJO[ YLHSPZPLYIHY ^�OYLU	 a�,�
KPL 3U[LYHR[PVU TP[ K`UHTPZJOLU =`Z[LTLU �a�,� 5Y�ULY	 �

�� APY[O	 �

���
+\M UL\L 7�NSPJORLP[LU KLY +\MNHILUNLZ[HS[\UN HT -VTW\[LY ^PYK PU 5HWP

[LS � KPLZLZ ,HUKLZ H\ZM�OYSPJOLY LPUNLNHUNLU� 

��	�
 &.3B40=42604?>-0>?48809/0 �@12,-0980=68,70 
.H ILP KLY .LMPUP[PVU ]VU 5VTWL[LUaLU H\ZNL^�OS[L =P[\H[PVULU \UK KPL
K\YJO KPLZL NLZ[LSS[LU +UMVYKLY\UNLU PT 7P[[LSW\UR[ Z[LOLU	 PZ[ LZ M�Y KPL .PH

NUVZ[PR \UK 7VKLSSPLY\UN ]VU 5VTWL[LUaLU ]VU ILZVUKLYLT 3U[LYLZZL	 KPLZL
=P[\H[PVULU Z`Z[LTH[PZJO a\ ILZJOYLPILU� 3U[LYLZZHU[ PZ[ KHILP ]VY HSSLT	 ^LSJOL
/PNLUZJOHM[LU LPULY =P[\H[PVU KPL LYMVSNYLPJOL ,L^�S[PN\UN M�Y KPL OHUKLSUKLU
:LYZVULU LYZJO^LYLU VKLY LYSLPJO[LYU� .HZ APZZLU �ILY ZP[\H[P]L -OHYHR[LYPZ[PRH	
KPL LYMVSNYLPJOLZ 2HUKLSU TP[ ILZ[PTTLU	 LYT�NSPJO[ LPU [PLMLYLZ @LYZ[�UKUPZ
KLY :YVaLZZL	 KPL KLT LYMVSNYLPJOLU 2HUKLSU a\NY\UKL SPLNLU	 \UK KHTP[ LPU
ILZZLYLZ @LYZ[�UKUPZ KLZ PU[LYLZZPLYLUKLU 5VTWL[LUaRVUZ[Y\R[Z�

3T 5VU[L_[ KLY >LZ[LU[^PJRS\UN PZ[ KPL ,LZJOYLPI\UN YLSL]HU[LY =P[\H[PVUZ

TLYRTHSL PU LPUL ,LZJOYLPI\UN KLY a\Y /YMHZZ\UN LPULZ 5VTWL[LUaRVUZ[Y\R[Z 
LPUNLZL[a[LU +\MNHILU a\ �ILY[YHNLU� KPL +\MNHILU ^LYKLU OPUZPJO[SPJO E5:I;7�
D;9=7;FE47EF;??7@67D '7D=?3>7 ILZJOYPLILU� .PLZL ILaPLOLU ZPJO H\M /PNLUZJOHM[LU
KLY >LZ[H\MNHILU	 KPL TP[ O�OLYLU VKLY UPLKYPNLYLU +UMVYKLY\UNLU HU KPL NL

[LZ[L[LU :LYZVULU LPUOLYNLOLU \UK KHTP[ KPL 6�Z\UNZ^HOYZJOLPUSPJORLP[LU KLY
+\MNHILU ILLPUMS\ZZLU� .PL .LMPUP[PVU \UK D\VYKU\UN ZVSJOLY +\MNHILU

TLYRTHSL ZL[a[ [OLVYL[PZJOL +UUHOTLU KHY�ILY ]VYH\Z	 ^LSJOL :YVaLZZL ILP
KLY +\MNHILUILHYILP[\UN HISH\MLU \UK ^PL KPLZL K\YJO ZP[\H[P]L 7LYRTHSL
ILLPUMS\ZZ[ ^LYKLU� .PL :Y�M\UN KPLZLY +UUHOTLU K\YJO KPL @VYOLYZHNL ]VU
+\MNHILUZJO^PLYPNRLP[LU RHUU HSZ LPUL :Y�M\UN KLY @HSPKP[�[ KLZ 7LZZPUZ[Y\

TLU[LZ IL[YHJO[L[ ^LYKLU �,VYZIVVT L[ HS�	 �

�� /TIYL[ZVU	 ����	 ������ 

/PUL ^LP[LYL	 M�Y KPL .PHNUVZ[PR ]VU 5VTWL[LUaLU PU[LYLZZHU[L 0\UR[PVU
ZJO^PLYPNRLP[ZILZ[PTTLUKLY +\MNHILUTLYRTHSL PZ[ POYL T�NSPJOL @LY^LUK\UN
ILP KLY .LMPUP[PVU ]VU 5VTWL[LUaUP]LH\Z� ALUU LZ NLSPUN[	 KPL ILVIHJO[L[LU
?U[LYZJOPLKL PU KLY =JO^PLYPNRLP[ ]VU >LZ[H\MNHILU K\YJO LPUL <LPOL ]VU +\M

NHILUTLYRTHSLU a\ LYRS�YLU	 ZV R�UULU KPLZL 7LYRTHSL OLYHUNLaVNLU ^LYKLU	
\U[LYZJOPLKSPJOL 8P]LH\Z KLZ NLTLZZLULU 5VUZ[Y\R[LZ a\ ILZJOYLPILU� .PLZ 
LYT�NSPJO[ LPUL �ILY KPL RVURYL[LU LPUNLZL[a[LU >LZ[H\MNHILU OPUH\Z NLULYHSP

ZPLY[L 8P]LH\KLMPUP[PVU	 KPL a\NSLPJO LTWPYPZJO M\UKPLY[ PZ[ �]NS� 2HY[PN	 �

���
+U^LUK\UNZILPZWPLSL M�Y KPL @LY^LUK\UN ]VU +\MNHILUTLYRTHSLU a\Y ,L
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ZJOYLPI\UN ]VU 5VTWL[LUaZRHSLU MPUKLU ZPJO PU KLY ./=3
=[\KPL a\Y /YMHZ

Z\UN ]VU =WYHJORVTWL[LUaLU PT /UNSPZJOLU �,LJR � 5SPLTL	 �

��	 HILY H\JO
PU KLY ,LY\MZW�KHNVNPR �=LLILY	 �

��� 3UZNLZHT[ LYZJOLPU[ LZ H\ZNLZWYVJOLU
SVOULUK	 KPL Z`Z[LTH[PZJOL ,LZJOYLPI\UN ]VU =P[\H[PVULU Ia^� >LZ[H\MNHILU
OPUZPJO[SPJO ZJO^PLYPNRLP[ZILZ[PTTLUKLY 7LYRTHSL ZV^VOS ILP KLY .LMPUP[PVU
\UK ,LZJOYLPI\UN LPULZ 5VTWL[LUaRVUZ[Y\R[Z HSZ H\JO ILP KLY >LZ[LU[^PJR

S\UN MY�OaLP[PN a\ ILY�JRZPJO[PNLU� 

��
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DPLS KLY +\Z^LY[\UN LPULZ W�KHNVNPZJO
WZ`JOVSVNPZJOLU >LZ[Z PZ[ LZ	 X\HU[PMP

aPLYLUKL \UK�VKLY RSHZZPMPaPLYLUKL +\ZZHNLU �ILY PU[LYLZZPLYLUKL 7LYRTHSZ

H\ZWY�N\UNLU KLY NL[LZ[L[LU :LYZVULU a\ THJOLU� .PLZ NLZJOPLO[ a�,� PT LPU

MHJOZ[LU 0HSS K\YJO KHZ D\ZHTTLUMHZZLU KLY +U[^VY[LU H\M LPUL 7LUNL ]VU
+\MNHILU a\ LPULT LPUaLSULU >LZ[^LY[	 OPUZPJO[SPJO KLZZLU :LYZVULU HSZ 
'TLOY# VKLY '^LUPNLY# RVTWL[LU[ ILZJOYPLILU ^LYKLU� .LYHY[PNLU +\Z^LY

[\UNZYV\[PULU SPLNLU PTWSPaP[ VKLY L_WSPaP[ ILZ[PTT[L +UUHOTLU �ILY D\ZHT

TLUO�UNL a^PZJOLU KLT a\ TLZZLUKLU 7LYRTHS \UK KLT ILVIHJO[L[LU >LZ[

]LYOHS[LU a\NY\UKL� ALUU a�,� HSSL +\MNHILU a\ LPULT NLTLPUZHTLU >LZ[^LY[
a\ZHTTLUNLMHZZ[ ^LYKLU	 ILY\O[ KHZ H\M KLU +UUHOTLU	 KHZZ �H� KHZ a\ TLZ

ZLUKL 7LYRTHS HSZ LPU LPUaLSULZ X\HU[P[H[P]LZ 5VU[PU\\T ILZJOYPLILU ^LYKLU
RHUU \UK �I� KHZ 6�ZLU VKLY 8PJO[S�ZLU HSSLY +\MNHILU H\M PU[LYPUKP]PK\LSSL
?U[LYZJOPLKL PU KPLZLT 7LYRTHS a\Y�JRNLO[�

+UUHOTLU ^PL PU KPLZLT LPUMHJOLU ,LPZWPLS IPSKLU LPU BEK5:A?7FD;E5:7E 'A67>>� 
.PL 0\UR[PVU LPULZ WZ`JOVTL[YPZJOLU 7VKLSSZ PZ[ a\T LPULU	 KPL HUNLUVTTL

ULU D\ZHTTLUO�UNL a^PZJOLU 7LYRTHS \UK >LZ[]LYOHS[LU a\ ILZJOYLPILU�
+\Z KLT 7VKLSS ^LYKLU a\T HUKLYLU	 PU /PURSHUN TP[ KPLZLU +UUHOTLU	 KPL 
+\Z^LY[\UNZYV\[PULU HINLSLP[L[	 TP[ KLULU H\M ,HZPZ KLZ ILVIHJO[L[LU >LZ[

]LYOHS[LUZ KPL PUKP]PK\LSSLU >LZ[^LY[L M�Y KPL NL[LZ[L[LU :LYZVULU LYTP[[LS[
^LYKLU� 3T 5VU[L_[ WZ`JOVTL[YPZJOLY 7VKLSSL ^LYKLU KPL PU[LYLZZPLYLUKLU
7LYRTHSL O�\MPN HSZ ZV NLUHUU[L >3F7@F7 03D;34>7@ ILaLPJOUL[	 KPL UPJO[ \UTP[

[LSIHY ILVIHJO[L[ ^LYKLU R�UULU	 ZVUKLYU �ILY KHZ >LZ[]LYOHS[LU " KPL 47A435:�
F7F7@ 03D;34>7@ VKLY #@6;=3FAD7@ " LYZJOSVZZLU ^LYKLU T�ZZLU� .PL 7LZZ\UN KLY
PU[LYLZZPLYLUKLU 7LYRTHSL ILZ[LO[ KHYPU	 H\M ,HZPZ KLY ALY[L LPULY :LYZVU PU
KLU ILVIHJO[L[LU @HYPHISLU \UK \U[LY +UUHOTL KLY PT WZ`JOVTL[YPZJOLU
7VKLSS MVYT\SPLY[LU D\ZHTTLUO�UNL =JO�[a\UNLU M�Y KPL SH[LU[LU @HYPHISLU
]VYa\ULOTLU� 

.HZ ILVIHJO[L[L @LYOHS[LU PU LPULT >LZ[ ^PYK PU KLY <LNLS PU ILZ[PTT[LU
5H[LNVYPLU RSHZZPMPaPLY[ " a�,� PU 'YPJO[PNL# \UK 'MHSZJOL# +U[^VY[LU� 0�Y KLYHY[
RH[LNVYPZPLY[L +U[^VY[LU ^LYKLU WZ`JOVTL[YPZJOL 7VKLSSL PU 0VYT ]VU AHOY

ZJOLPUSPJORLP[ZH\ZZHNLU MVYT\SPLY[� a�,� ^PL �UKLY[ ZPJO KPL AHOYZJOLPUSPJORLP[ 
LPULY YPJO[PNLU +U[^VY[ PU +IO�UNPNRLP[ ]VU KLY SH[LU[LU �0�OPNRLP[Z
�@HYPHISL�
.PL ,LaPLO\UNLU a^PZJOLU 7LYRTHSLU \UK >LZ[]LYOHS[LU ^LYKLU PU WZ`JOV

TL[YPZJOLU 7VKLSSLU PU 0VYT TH[OLTH[PZJOLY 0\UR[PVULU ILZJOYPLILU� /PU
NYV LY >LPS KPLZLY WZ`JOVTL[YPZJOLU 7VKLSSL	 KPL ZPJO TP[ KLU +U[^VY[LU �LUNS�
D7EBA@E7E� H\M LPUaLSUL #F7?E ILMHZZLU	 ^PYK \U[LY KLT ILYLP[Z LY^�OU[LU ,LNYPMM
KLY #F7?�,7EBA@E7�.:7AD;7 �3<>� a\ZHTTLUNLMHZZ[� .H PU KPLZLU 7VKLSSLU AHOY
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ZJOLPUSPJORLP[ZH\ZZHNLU MVYT\SPLY[ ^LYKLU	 ^LYKLU H\JO KPL ,LaLPJOU\UNLU
BDA434;>;EF;E5:7 .7EFF:7AD;7 VKLY BDA434;>;EF;E5:7 .7EF?A67>>7 ]LY^LUKL[� 

��
�� �:8;0?09E/4809>4:909 @9/ �:8;0?09E>?=@6?@=09 
.PL HT O�\MPNZ[LU HUNL^HUK[LU 7VKLSSL KLY 3<> ILPUOHS[LU a\Y 7VKLSSPLY\UN
]VU ?U[LYZJOPLKLU a^PZJOLU :LYZVULU LPUL LPUaLSUL	 RVU[PU\PLYSPJO SH[LU[L
@HYPHISL �a�,� /TIYL[ZVU � <LPZL	 �


� APSZVU	 �

��	 K�O� LZ OHUKLS[ ZPJO \T
7;@6;?7@E;A@3>7 'A67>>7� 3UOHS[SPJO ILKL\[L[ KPL +U^LUK\UN KLYHY[PNLY 7VKLSSL PU
KLY 5VTWL[LUaKPHNUVZ[PR	 KHZZ ?U[LYZJOPLKL PU KLY a\ LYMHZZLUKLU 5VTWL[LUa
H\M LPULT LPUaLSULU 5VU[PU\\T ILZJOYPLILU ^LYKLU� .PL LPUKPTLUZPVUHSL 
7VKLSSPLY\UN \UK /YMHZZ\UN ]VU 5VTWL[LUaRVUZ[Y\R[LU �ILY^PLN[ KLYaLP[ PU
KLY W�KHNVNPZJO
WZ`JOVSVNPZJOLU .PHNUVZ[PR� =V ^\YKLU a�,� =JO�SLYRVTWL

[LUaLU PU KLU NYV LU =JO\SSLPZ[\UNZZ[\KPLU KLY SL[aLU 4HOYL ^PL :3=+	 :3<6=	
>37== VKLY ./=3 PT ALZLU[SPJOLU TP[ >LZ[Z \UK WZ`JOVTL[YPZJOLU 7VKLSSLU
NLTLZZLU	 ILP KLULU QLKL LYMHZZ[L 5VTWL[LUa LPULY LPUaLSULU SH[LU[LU .PTLU

ZPVU LU[ZWYPJO[ �]NS� +KHTZ	 �

�� +KHTZ � A\	 �

�� 1VUaHSLa	 �

�� 1VUaHSLa	 
1HSPH � 6P	 �

�� 2HY[PN	 4\KL � AHNULY	 PU .Y\JR�� /PUKPTLUZPVUHSL 7VKLSSL
OHILU KLU @VY[LPS	 KHZZ +UHS`ZL \UK /YNLIUPZPU[LYWYL[H[PVU YLSH[P] LPUMHJO ZPUK�
1SLPJOaLP[PN PZ[ QLKVJO H\JO KHZ KHILP HUNLUVTTLUL 5VTWL[LUaTVKLSS LPU
ZLOY LPUMHJOLZ� +SSL :LYZVULU \UK HSSL +\MNHILU ^LYKLU H\M LPULT LPUaLSULU
5VU[PU\\T ]VU UPLKYPNLY IPZ OVOLY 5VTWL[LUa Ia^� UPLKYPNLY IPZ OVOLY +\M

NHILUZJO^PLYPNRLP[ HUNLVYKUL[�  

?T KPMMLYLUaPLY[LYL +\ZZHNLU �ILY KPL 5VTWL[LUaLU \UK >LPSRVTWL[LUaLU
KLY \U[LYZ\JO[LU :LYZVULU a\ THJOLU \UK \T RVTWSL_LYLU 5VTWL[LUaRVU

Z[Y\R[LU NLYLJO[ a\ ^LYKLU	 R�UULU H\JO TLOYKPTLUZPVUHSL 3<>
7VKLSSL ]LY

^LUKL[ ^LYKLU� 7LOYKPTLUZPVUHSL 7VKLSSL LU[OHS[LU TLOYLYL SH[LU[L @HYPHI

SLU	 TP[ KLULU KPL PU LPULT >LZ[ LYMHZZ[L 5VTWL[LUa KPMMLYLUaPLY[ OPUZPJO[SPJO
TLOYLYLY a\NY\UKL SPLNLUKLY >LPSRVTWL[LUaLU " a�,� ZWLaPMPZJOL 0LY[PNRLP[LU
VKLY ZWLaPMPZJOLZ APZZLU " TVKLSSPLY[ ^LYKLU RHUU �a�,� +JRLYTHU	 1PLYS	 �
AHSRLY	 �

��� +U^LUK\UN OHILU TLOYKPTLUZPVUHSL 3<>
7VKLSSL a�,� PT
5VU[L_[ KLY :3=+
=[\KPLU NLM\UKLU	 ^V [LPS^LPZL TLOYKPTLUZPVUHSL 7VKLSSPL

Y\UNLU PUULYOHSI LPUaLSULY 5VTWL[LUaILYLPJOL ]VYNLUVTTLU ^\YKLU� 3U KLU
QL^LPSPNLU =JO^LYW\UR[
,LYLPJOLU �6LZLU PU :3=+ �


	 7H[OLTH[PR PU :3=+
�

� \UK 8H[\Y^PZZLUZJOHM[LU PU :3=+ �

�� LYMVSN[L LPUL KPMMLYLUaPLY[L
TLOYKPTLUZPVUHSL +\Z^LY[\UN	 ILP KLY >LPSRVTWL[LUaLU HSZ ZLWHYH[L .PTLUZP

VULU TVKLSSPLY[ ^\YKLU� +\M KPLZL ALPZL ^\YKLU a\T ,LPZWPLS M�Y :3=+ �

�
UPJO[ U\Y M�Y TH[OLTH[PZJOL 5VTWL[LUa PUZNLZHT[	 ZVUKLYU H\JO NL[YLUU[ M�Y 
]PLY '�ILYNYLPMLUKL 3KLLU# 5VTWL[LUaZJO�[a\UNLU ]VYNLUVTTLU �]NS� ,S\T
L[ HS�	 �

��� 

7LOYKPTLUZPVUHSL 3<>
7VKLSSL R�UULU ILP KLY +\Z^LY[\UN ]VU >LZ[Z H\JO
]LY^LUKL[ ^LYKLU	 \T D\ZHTTLUO�UNL a^PZJOLU ]LYZJOPLKLULU 5VTWL[LU

aLU a\ \U[LYZ\JOLU	 KPL QL^LPSZ K\YJO LPUL ZLWHYH[L SH[LU[L .PTLUZPVU TVKLS

SPLY[ ^LYKLU� +\M KPLZL ALPZL R�UULU D\ZHTTLUO�UNL a^PZJOLU ]LYZJOPLKL

ULU 5VTWL[LUaRVUZ[Y\R[LU ILZZLY NLZJO�[a[ ^LYKLU� /PUaLSUL 5VTWL[LUa

RVUZ[Y\R[L ^LYKLU QLKVJO ^LP[LYOPU K\YJO QL^LPSZ LPU LPUaLSULZ 5VU[PU\\T
HINLIPSKL[� .LYHY[PNL TLOYKPTLUZPVUHSL 3<>
7VKLSSL RHTLU PU NYV LT 7H 

Z[HI LILUMHSSZ PU KLU :3=+
=[\KPLU a\Y +U^LUK\UN	 PUKLT KPL .H[LU M�Y KPL 
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KYLP ,LYLPJOL 6LZLRVTWL[LUa	 TH[OLTH[PZJOL 5VTWL[LUa \UK UH[\Y^PZZLU

ZJOHM[SPJOL 5VTWL[LUa ��

� H\JO :YVISLTS�ZLRVTWL[LUa� NLTLPUZHT PU LPULT
TLOYKPTLUZPVUHSLU 7VKLSS HUHS`ZPLY[ ^\YKLU �+KHTZ	 �

�� +KHTZ � A\	 
�

��� 3U ./=3 �]NS� ,LJR � 5SPLTL	 �

�� ^\YKL LPU TLOYKPTLUZPVUHSLZ 3<>

7VKLSS ]LY^LUKL[	 \T M�Y LPUaLSUL 5VTWL[LUaLU a\ a^LP 7LZZaLP[W\UR[LU a\
TVKLSSPLYLU �2HY[PN � 5�OUIHJO	 �

��� 

��
�� !:/07740=@92 A:9 �:8;0?09E94A0,@> 
3T 0HSSL LPULY LPUKPTLUZPVUHSLU 7VKLSSPLY\UN ^PYK LPUL a\ LYMHZZLUKL 5VTWL

[LUa H\M LPULT LPUaLSULU 5VU[PU\\T HINLIPSKL[	 KHZ VOUL +IZ[\M\UN ]VU LPULY
UPLKYPNLU �ILY LPUL K\YJOZJOUP[[SPJOL IPZ a\ LPULY OVOLU 5VTWL[LUa YLPJO[�
.HZ +USPLNLU ]VU 5VTWL[LUaUP]LH\TVKLSSLU PZ[ LZ	 KLYHY[PNL RVU[PU\PLYSPJOL
.PTLUZPVULU PUOHS[SPJO RVURYL[ a\ ILZJOYLPILU	 K�O� KPL ALY[L H\M KLU RVU[P

U\PLYSPJOLU =RHSLU PU ,La\N a\ ZWLaPMPZJOLU	 PT >LZ[ YLHSPZPLY[LU +UMVYKLY\UNLU
a\ ZL[aLU �a�,� ,LH[VU � +SSLU	 ����� 2HY[PN	 �

�� 2HY[PN � 5SPLTL	 �

��
APSZVU	 �

��� .PL '5VTWL[LUaZ[\MLU#	 HUOHUK KLYLY KPL /YNLIUPZZL KLY :3=+

=[\KPLU H\MILYLP[L[ \UK ILYPJO[L[ ^\YKLU	 ZPUK LPU WYVTPULU[LZ ,LPZWPLS M�Y LPUL
KLYHY[PNL ,LZJOYLPI\UN ]VU 5VTWL[LUaUP]LH\Z �a�,� 9/-.	 �

�	 �

�H	I��
.\YJO KPL .LMPUP[PVU ]VU 8P]LH\Z ^PYK LZ T�NSPJO	 KPL 5VTWL[LUaLU \U[LY

Z\JO[LY :LYZVULU \UK :LYZVULUNY\WWLU UPJO[ U\Y ILaVNLU H\M ZVaPHSL ,La\NZ

UVYTLU a\ ILZJOYLPILU� 3UKLT LPUL +\ZZHNL KHY�ILY NLTHJO[ ^PYK	 ^LSJOL 
ZWLaPMPZJOLU +UMVYKLY\UNLU a�,� =JO�SLY H\M LPULT ILZ[PTT[LU 5VTWL[LUaUP

]LH\ IL^�S[PNLU R�UULU \UK ^LSJOL UPJO[	 RHUU LPUL =D;F7D;7@AD;7@F;7DF7 >LZ[^LY[

PU[LYWYL[H[PVU ]VYNLUVTTLU ^LYKLU �]NS� 5HWP[LS ���  

7VKLYUL 7L[OVKLU a\Y .LMPUP[PVU ]VU 5VTWL[LUaUP]LH\Z THJOLU ]VU
>LJOUPRLU KLY 3<> 1LIYH\JO	 KH TP[ KPLZLU NLTLPUZHTL =RHSLU M�Y KPL 5VT

WL[LUaLU KLY NL[LZ[L[LU :LYZVULU \UK KPL =JO^PLYPNRLP[LU KLY LPUNLZL[a[LU
>LZ[H\MNHILU RVUZ[Y\PLY[ ^LYKLU R�UULU� .PLZL NLTLPUZHTL =RHSH ^PYK KH

K\YJO RVUZ[Y\PLY[	 KHZZ D\ZHTTLUO�UNL a^PZJOLU KLY a\ TLZZLUKLU 5VTWL

[LUa \UK KLU +U[^VY[^HOYZJOLPUSPJORLP[LU M�Y KPL ]LY^LUKL[LU +\MNHILU MVY

T\SPLY[ ^LYKLU� /PU KLYHY[PNLY D\ZHTTLUOHUN ^PYK PU +IIPSK\UN ��� HT ,LP

ZWPLS LPULZ KLY LPUMHJOZ[LU 3<>
7VKLSSL	 KLT KPJOV[VTLU <HZJOTVKLSS �<HZJO	
���
�	 PSS\Z[YPLY[� .PL =JO^PLYPNRLP[ LPULY +\MNHIL ^PYK PU KPLZLT 7VKLSS KVY[
]LYVY[L[	 ^V :LYZVULU TP[ LPULY LU[ZWYLJOLUK OVOLU 5VTWL[LUa KPL +\MNHIL
a\ �
� S�ZLU� .\YJO KPL ZV RVUZ[Y\PLY[L 5VTWL[LUaZRHSH R�UULU KPL +\ZWY�

N\UNLU KLY NLTLZZLULU 5VTWL[LUa a\ KLU 6�Z\UNZ^HOYZJOLPUSPJORLP[LU KLY 
]LY^LUKL[LU +\MNHILU PU ,LaPLO\UN NLZL[a[ ^LYKLU� .LY HUNLUVTTLUL M\UR

[PVUHSL D\ZHTTLUOHUN a^PZJOLU 5VTWL[LUa \UK 6�Z\UNZ^HOYZJOLPUSPJORLP[
LYSH\I[ LZ OPLYILP	 :\UR[L H\M KLY 5VTWL[LUaZRHSH a\ ILZ[PTTLU	 HU KLULU KPL
6�Z\UNZ^HOYZJOLPUSPJORLP[ LPULU O�OLYLU ALY[ HSZ �
� HUUPTT[� =V ^\YKLU
a�,� KPL a\Y ,LZJOYLPI\UN KLY 5VTWL[LUaZRHSLU PU ./=3 KPLQLUPNLU :\UR[L
]LY^LUKL[	 HU KLULU KPL 6�Z\UNZ^HOYZJOLPUSPJORLP[LU KLY +\MNHILU ���
IL[YHNLU� .PL ,PSK\UN KPLZLY '���
=JO^LSSL# H\M ,HZPZ KLZ M\UR[PVUHSLU D\

ZHTTLUOHUNZ a^PZJOLU 5VTWL[LUa \UK 6�Z\UNZ^HOYZJOLPUSPJORLP[ PZ[ PU KLY
MVSNLUKLU +IIPSK\UN ]LYHUZJOH\SPJO[� 
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E3?7@ -=3>3 ?;F 67@ �GEBD�9G@97@ 7;@7D LG ?7EE7@67@ %A?B7F7@L 3?
�7;EB;7> 67E 6;5:AFA?7@ ,3E5:�'A67>>E� 

,LP KLY .LMPUP[PVU ]VU 5VTWL[LUaUP]LH\Z PZ[ U\U KPL LU[ZJOLPKLUKL 0YHNL	 ^V
KPL !D7@L7@ a^PZJOLU KLU 8P]LH\Z NLaVNLU ^LYKLU� 3UULYOHSI LPULZ =RHSLUHI

ZJOUP[[LZ	 KLY HSZ LPU 8P]LH\ IL[YHJO[L[ ^PYK	 ^PYK KHUU RLPUL ^LP[LYL PUOHS[SPJOL
.PMMLYLUaPLY\UN KLY LYMHZZ[LU 5VTWL[LUa ]VYNLUVTTLU� .PL PUOHS[SPJOL ,L

ZJOYLPI\UN KLY 5VTWL[LUa LYMVSN[ U\Y M�Y QLKLU KLY NLIPSKL[LU =RHSLUHIZJOUP[

[L� ?T a\ KPLZLU =JO^LSSLU a^PZJOLU KLU 8P]LH\Z a\ NLSHUNLU	 ^PYK ]VU KLY 
NLTLPUZHTLU +IIPSK\UN KLY NLTLZZLULU 5VTWL[LUa \UK KLY +\MNHILU

ZJO^PLYPNRLP[LU 1LIYH\JO NLTHJO[� 0�Y KPL PUOHS[SPJOL -OHYHR[LYPZPLY\UN LPULZ
5VTWL[LUaUP]LH\Z ZPUK KPLQLUPNLU +\MNHILU YLSL]HU[	 KLYLU =JO^PLYPNRLP[LU
H\M VKLY PU KLY 8�OL KLY \U[LYLU =JO^LSSL KPLZLZ 8P]LH\Z SPLNLU� /Z ZPUK KPLZL
+\MNHILU	 KPL ]VU :LYZVULU H\M KPLZLT 8P]LH\ TP[ OPUYLPJOLUKLY AHOYZJOLPU

SPJORLP[ IL^�S[PN[ ^LYKLU R�UULU \UK ]VU KLU :LYZVULU H\M KLT 8P]LH\ \U

[LYOHSI KH]VU UVJO UPJO[� .PL ,LaPLO\UN a^PZJOLU +\MNHILUZJO^PLYPNRLP[LU
\UK =JO^LSSLU a^PZJOLU KLU 8P]LH\Z H\M LPULY RVU[PU\PLYSPJOLU 5VTWL[LUa

ZRHSH PZ[ PU +IIPSK\UN ��� ZJOLTH[PZJO ]LYHUZJOH\SPJO[� 
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?T KPL =JO^LSSLU \UK KPL PUOHS[SPJOL ,LZJOYLPI\UN KLY 5VTWL[LUaUP]LH\Z a\
KLMPUPLYLU	 ZPUK PU ]LYZJOPLKLULU =[\KPLU \U[LYZJOPLKSPJO Z[HYR TVKLSSNLSLP[L[L
@VYNLOLU NL^�OS[ ^VYKLU� 3T LPUMHJOZ[LU 0HSS ^LYKLU KPL 3UOHS[L KLY >LZ[H\M

NHILU	 KPL �OUSPJOL =JO^PLYPNRLP[LU H\M^LPZLU	 WVZ[ OVJ VOUL ILZ[PTT[L @VY

HUUHOTLU PU[LYWYL[PLY[� .PL PUOHS[SPJOL ,LZJOYLPI\UN KLY =RHSLUHIZJOUP[[L LY

MVSN[ KHUU HUOHUK KLY /YNLIUPZZL KPLZLY :VZ[
2VJ
+UHS`ZL KLY +\MNHILUPUOHS

[L� .PL =JO^LSSLU a^PZJOLU KLU 8P]LH\Z SHZZLU ZPJO QLKVJO H\JO �ILY TVKLSSNL

SLP[L[L @VYNLOLU KLMPUPLYLU� .PLZL LYT�NSPJOLU LZ	 5VTWL[LUaUP]LH\Z UPJO[
U\Y K\YJO LPUaLSUL +\MNHILU a\ KLMPUPLYLU	 ZVUKLYU ZPJO H\M NLULYHSPZPLYIHYL
+UMVYKLY\UNLU a\ ILaPLOLU	 ^LSJOL KPL PU[LYLZZPLYLUKLU 5VTWL[LUaLU KLMPUPL

YLU� 0�Y LPU KLYHY[PNLZ Z[�YRLY [OLVYPLNLSLP[L[LZ @VYNLOLU PZ[ LZ UV[^LUKPN	 KPL
>LZ[H\MNHILU ZJOVU ]VYHI OPUZPJO[SPJO POYLY +UMVYKLY\UNLU a\ ILZJOYLPILU�
,LZJOYLPI\UNLU T�NSPJOLY TVKLSSNLSLP[L[LY @VYNLOLU a\Y .LMPUP[PVU ]VU 5VT

WL[LUaUP]LH\Z MPUKLU ZPJO a�,� ILP 2HY[PN ��

�� VKLY 4HUZZLU	 >\LYSPUJR_	 7L\SKLYZ
� .L ,VLJR ��


�� 
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3T ,LYLPJO KLZ [LJOUVSVNPLIHZPLY[LU +ZZLZZTLU[Z ^PYK LPUL NYV L +UaHOS ]VU
,LNYPMMLU ]LY^LUKL[	 KPL H\Z KLY LUNSPZJOZWYHJOPNLU 6P[LYH[\Y �ILYUVTTLULU
^VYKLU ZPUK� .H LPUPNL KPLZLY ,LNYPMML Z`UVU`T ZPUK VKLY KL\[SPJOL �ILY

ZJOULPK\UNLU H\M^LPZLU	 ZVSS PU KLU MVSNLUKLU +IZJOUP[[LU LPUL R\YaL /YS�\[L

Y\UN KLY YLSL]HU[LU >LYTPUP LYMVSNLU ZV^PL KLY 1LIYH\JO PT 5VU[L_[ KLY ]VY

SPLNLUKLU /_WLY[PZL KLMPUPLY[ ^LYKLU� +UZJOSPL LUK ^LYKLU PT ]VYSPLNLUKLU
5HWP[LS NLULYLSSL RYP[PZJOL +ZWLR[L \UK @VY[LPSL JVTW\[LYIHZPLY[LU +ZZLZZTLU[Z
LYS�\[LY[	 KLY SL[a[L +IZJOUP[[ ILOHUKLS[ ZWLaPMPZJOL @VY
 \UK 8HJO[LPSL KLY
8\[a\UN ]VU -VTW\[LYUL[a^LYRLU M�Y KPHNUVZ[PZJOL +U^LUK\UNLU� 
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.PL @LY^LUK\UNZT�NSPJORLP[LU ]VU -VTW\[LYU PT WZ`JOVSVNPZJO
 VKLY W�KH

NVNPZJO
KPHNUVZ[PZJOLU ,LYLPJO ZPUK ]PLSM�S[PN� 8LILU KLY @VYNHIL ]VU PU KLY
<LNLS Z[HUKHYKPZPLY[LU >LZ[Z ZPUK a�,� H\JO JVTW\[LY\U[LYZ[�[a[L 3U[LY]PL^Z 
�a�,� �A?BGF7D �EE;EF76 .7>7B:A@7 #@F7DH;7IE	 -+>3� VKLY :YVNYHTTL a\Y JVTW\

[LY\U[LYZ[�[a[LU >LZ[PU[LYWYL[H[PVU a\ ULUULU� 3T ]VYSPLNLUKLU 5HWP[LS ^PYK
]VU JVTW\[LYIHZPLY[LT +ZZLZZTLU[ HSZ �ILYNLVYKUL[LT =HTTLSILNYPMM NL

ZWYVJOLU	 KLY H\JO OHSI
 \UK \UZ[HUKHYKPZPLY[L ,L\Y[LPS\UNZTL[OVKLU LPU

ZJOSPL [� .PL TLPZ[LU L_PZ[PLYLUKLU >LJOUVSVNPL
+U^LUK\UNLU PU KLY W�KHNV

NPZJO
WZ`JOVSVNPZJOLU .PHNUVZ[PR LYM�SSLU QLKVJO H\JO KPL LUNLYLU 5YP[LYPLU
Z[HUKHYKPZPLY[LY >LZ[]LYMHOYLU �]NS� 5HWP[LS ��� 
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?U[LY KLT ZLOY HSSNLTLPULU ,LNYPMM F75:@A>A9;743E;7DF7E �EE7EE?7@F �.��� S�ZZ[ ZPJO
QLNSPJOL @LY^LUK\UN ]VU 3UMVYTH[PVUZ[LJOUVSVNPL �3>� PU KLY WZ`JOVSVNPZJOLU
VKLY W�KHNVNPZJOLU .PHNUVZ[PR a\ZHTTLUMHZZLU� ALUUNSLPJO KPL OPLYILP ]LY

^LUKL[L >LJOUVSVNPL PU KLY <LNLS KLU /PUZH[a ]VU -VTW\[LYU PT =PUUL ]VU
a�,� :-Z VKLY 8V[LIVVRZ ILPUOHS[L[	 T\ZZ KHZ UPJO[ \UILKPUN[ KLY 0HSS ZLPU� =V 
RVTTLU a�,� H\JO RSLPULYL TVIPSL 1LY�[L �2HUK
2LSK
-VTW\[LY	 :LYZVUHS
.PNP[HS +ZZPZ[HU[Z E:.+ZF� a\T /PUZH[a� .PLZL ZPUK ]VY HSSLT KHUU ]VU @VY[LPS	
^LUU :LYZVULU �ILY LPULU S�UNLYLU DLP[YH\T \UK PU POYLT UH[�YSPJOLU >HNLZ

HISH\M ILMYHN[ ^LYKLU ZVSSLU� :.+Z R�UULU OPLYILP ]LY^LUKL[ ^LYKLU	 \T KLU
?U[LYZ\JO\UNZ[LPSULOTLY a\ a\M�SSPNLU DLP[W\UR[LU H\Ma\MVYKLYU	 ILZ[PTT[L
0YHNLU a\ ILHU[^VY[LU	 KPL +U[^VY[LU ^LYKLU KHUU M�Y LPUL ZW�[LYL +\Z^LY

[\UN NLZWLPJOLY[� +\JO KLY /PUZH[a ]VU 0LZ[UL[a
 VKLY 7VIPS[LSLMVULU a\ ,LMYH
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N\UNZa^LJRLU M�SS[ PT ^LP[LYLU =PUUL \U[LY >,+� +SZ ^LP[NLOLUK Z`UVU`T a\
>,+ RHUU KLY ,LNYPMM KLZ 7>75FDA@;5 3EE7EE?7@F VKLY 7�3EE7EE?7@F IL[YHJO[L[ ^LYKLU� 
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-VTW\[LYIHZPLY[LZ +ZZLZZTLU[ ILaLPJOUL[ PT ]VYSPLNLUKLU 5VU[L_[ NLULYLSS
KPL @LY^LUK\UN ]VU -VTW\[LYU a\Y /YMHZZ\UN WZ`JOVSVNPZJOLY 7LYRTHSL \UK
5VUZ[Y\R[L� 2PLYILP LYMVSN[ a\TPUKLZ[ KPL @VYNHIL KLZ >LZ[TH[LYPHSZ HT -VT

W\[LYIPSKZJOPYT �VU
ZJYLLU WYLZLU[H[PVU�	 \UK KPL NL[LZ[L[L :LYZVU YLHNPLY[
LILUMHSSZ �ILY KLU -VTW\[LY �a�,� >HZ[H[\Y VKLY 7H\Z�� .PL LPUaLSULU <LHR[PV

ULU ^LYKLU a\TPUKLZ[ LSLR[YVUPZJO H\MNLaLPJOUL[� 3U KLY <LNLS ^PYK QLKVJO 
H\JO KPL >LZ[H\Z^LY[\UN \UK NNM� /YNLIUPZY�JRTLSK\UN JVTW\[LYNLZ[L\LY[
]VYNLUVTTLU� -VTW\[LYIHZPLY[LZ +ZZLZZTLU[ ILaPLO[ ZPJO ZV^VOS H\M KPL
@VYNHIL KPHNUVZ[PZJOLY +U^LUK\UNLU HU LPULT LPUaLSULU :-	 HSZ H\JO H\M
UL[a^LYR
 \UK PU[LYUL[IHZPLY[LZ +ZZLZZTLU[ �Z�\��� ,LP KLY @VYNHIL ]VU >LZ[Z
H\M LPULT LPUaLSULU :- ^PYK PU KLY <LNLS LU[ZWYLJOLUKL >LZ[ZVM[^HYL	 KPL a\Y 
,LHU[^VY[\UN K\YJO LPULU :YVIHUKLU NLZ[HY[L[ ^LYKLU T\ZZ	 SVRHS H\M KLY
0LZ[WSH[[L PUZ[HSSPLY[� 

.PL TLPZ[LU KLYaLP[ L_PZ[PLYLUKLU JVTW\[LYIHZPLY[LU >LZ[Z ZPUK Z[HUKHYKP

ZPLY[L >LZ[Z	 KPL H\Z LPUaLSULU +\MNHILU TP[ ]VYNLNLILULU a\NLO�YPNLU +U[

^VY[HS[LYUH[P]LU ILZ[LOLU \UK NYV L cOUSPJORLP[ a\ H\M :HWPLY NLKY\JR[LU
>LZ[Z OHILU �Z�\��� .PL >LZ[]VYNHIL HT -VTW\[LY LYT�NSPJO[ QLKVJO H\JO HU

KLYL +Y[LU ]VU >LZ[TH[LYPHS \UK <LHR[PVUZ^LPZLU	 ^PL a�,� -VTW\[LYZPT\SH[P

VULU RVTWSL_LY =`Z[LTL �a�,� ,YLOTLY � .�YULY	 ����� .�YULY � ALHYPUN	
����� 5Y�ULY	 �

�� VKLY ]PY[\LSSL <LHSP[�[LU �H;DFG3> D73>;F;7E�	 PU KLULU LPU :YV

IHUK ZPJO IL^LNLU \UK OHUKLSU RHUU �a�,� 0YL`	 2HY[PN	 5L[aLS	 DPURLYUHNLS �
7VVZIY\NNLY	 PT .Y\JR� 2HY[PN	 0YL` � 5L[aLS	 �

���� 
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7P[ *3B;7D��>7;EF;8F�.7EFE ^PYK PT 5VU[YHZ[ a\ JVTW\[LYIHZPLY[LU >LZ[Z KPL �ISPJOL
@VYNHIL KLZ >LZ[TH[LYPHSZ H\M LPULT NLKY\JR[LU 7LKP\T �a�,� 0YHNLIVNLU	
>LZ[OLM[� \UK LPULY ZJOYPM[SPJOLU ,LHU[^VY[\UN ILaLPJOUL[� 
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EK@A@K?� �A?BGF7D�363BF;H7E .7EF7@� �63BF;H7 �A?BGF7DF7EFE� 
�A?BGF7D;E;7DF7E �63BF;H7E .7EF7@ ���.� K�YM[L a\ KLU �S[LZ[LU \UK O�\MPNZ[LU
7L[OVKLU PU KLY WZ`JOVSVNPZJO
W�KHNVNPZJOLU .PHNUVZ[PR NLO�YLU	 KPL VOUL
-VTW\[LY UPJO[ YLHSPZPLYIHY ZPUK� ,LP KLY @VYNHIL ]VU >LZ[]LYMHOYLU	 ILP KLULU
HSSLU :YVIHUKLU KPL NSLPJOLU +\MNHILU WY�ZLU[PLY[ ^LYKLU	 ILHYILP[LU PU KLY
<LNLS ]PLSL :LYZVULU +\MNHILU	 KPL M�Y ZPL KL\[SPJO a\ SLPJO[ VKLY KL\[SPJO a\
ZJO^LY ZPUK� +KHW[P]LZ >LZ[LU aPLS[ KHYH\M HI	 KPL =JO^PLYPNRLP[LU KLY +\MNH
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ILU HU KPL PUKP]PK\LSSL 0�OPNRLP[ KLZ :YVIHUKLU HUa\WHZZLU �F3;>AD76 F7EF;@9� 
1LYZOVU	 �

��� 2PLYK\YJO ZVSS KPL ?U[LY
 \UK �ILYMVYKLY\UN ]VU :YVIHUKLU
]LYTPLKLU ^LYKLU� D\NSLPJO RHUU TP[ LPULY NLYPUNLYLU +UaHOS ]VU +\MNHILU
M�Y KLU 7LZZ^LY[ LPULY :LYZVU KPL NSLPJOL 7LZZNLUH\PNRLP[ LYYLPJO[ ^LYKLU ^PL
TP[ LPULY MLZ[LU +\Z^HOS ]VU +\MNHILU	 ZV KHZZ HKHW[P]LZ >LZ[LU LPUL /YO�

O\UN KLY >LZ[�RVUVTPL ]LYZWYPJO[� +SZ ^LP[LYLY @VY[LPS HKHW[P]LU >LZ[LUZ ^LY

KLU H\JO /MMLR[L H\M KPL 7V[P]H[PVU KLY NL[LZ[L[LU :LYZVULU KPZR\[PLY[ �a�,�
0YL`	 �

��� 

+KHW[P]LZ >LZ[LU ZL[a[ PU KLY <LNLS LPUL +\Z^LY[\UN TP[ 7VKLSSLU KLY 3[LT

<LZWVUZL
>OLVYPL �3<>	 ]NS� 5HW� �� ]VYH\Z	 KH >LZ[LYNLIUPZZL	 KPL H\M \U[LY

ZJOPLKSPJOLU +\MNHILUTLUNLU IHZPLYLU	 H\M LPULY NLTLPUZHTLU =RHSH TP[LPUHU

KLY ]LYNSPJOLU ^LYKLU ZVSSLU� 3T @LYSH\M LPULZ HKHW[P]LU >LZ[Z ^PYK [`WPZJOLY

^LPZL UHJO QLKLY +\MNHILUILHU[^VY[\UN LPUL =JO�[a\UN KLY PUKP]PK\LSSLU 7LYR

THSZH\ZWY�N\UN ]VYNLUVTTLU� +\M ,HZPZ KPLZLY =JO�[a\UN ^PYK KHUU KPL
U�JOZ[L +\MNHILU KHOPUNLOLUK H\ZNL^�OS[	 KHZZ ZPL KLY 0�OPNRLP[ KLY NL[LZ[L[LU 
:LYZVU T�NSPJOZ[ N\[ LU[ZWYPJO[ \UK KHOLY TH_PTHS ]PLS 3UMVYTH[PVU �ILY KPL
QL^LPSPNL :LYZVU SPLMLY[ �]NS� a�,� /NNLU	 PT .Y\JR� ]HU KLY 6PUKLU � 1SHZ	 �


�� 

.PL =JO�[a\UN KLY PUKP]PK\LSSLU 7LYRTHSZH\ZWY�N\UN \UK KPL KHYH\M IHZPL

YLUKL +\MNHILUH\Z^HOS ZPUK MHR[PZJO U\Y TP[ -VTW\[LY\U[LYZ[�[a\UN YLHSPZPLY

IHY� D^HY NPI[ LZ H\JO +UZ�[aL	 ILP :HWPLY
,SLPZ[PM[
>LZ[Z PU LPULT NLZ[\M[LU @VY

NLOLU LPUL a^PZJOLUNLZJOHS[L[L +\Z^LY[\UN ]VYa\ULOTLU \UK KHYH\M MVSNLUKL
>LZ[[LPSL H\M ,HZPZ KLZ /YNLIUPZZLZ H\Za\^�OSLU �4D3@5:76 F7EF;@9� H7DLI7;9F7E .7EF7@��
@LYNSPJOLU TP[ KLY @LYIYLP[\UN -VTW\[LYPZPLY[LT +KHW[P]LU >LZ[LUZ ZPUK KPLZL
+UZ�[aL QLKVJO ]LYUHJOS�ZZPNIHY	 HKHW[P]LZ >LZ[LU PZ[ PU 0VYZJO\UN \UK :YH_PZ
PU KLY <LNLS NSLPJOILKL\[LUK TP[ -VTW\[LYPZPLY[LT +KHW[P]LU >LZ[LU� 
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8L[a^LYRIHZPLY[LZ +ZZLZZTLU[ ILaLPJOUL[ KPL @LY^LUK\UN \UK @VYNHIL ]VU
>LZ[Z PUULYOHSI LPULZ -VTW\[LYUL[a^LYRZ� 2PLYILP RHUU LZ ZPJO \T LPU SVRHSLZ
8L[a^LYR �6VJHS +YLH 8L[^VYR	 6+8�	 KHZ 3U[LYUL[	 VKLY H\JO \T LPUL 5VT

IPUH[PVU H\Z ILPKLT OHUKLSU� 

/PUL O�\MPNL +U^LUK\UN ]VU 8,+ PZ[	 KHZZ PUULYOHSI LPULZ 8L[a^LYRLZ HU
TLOYLYLU -VTW\[LYU NSLPJOaLP[PN >LZ[Z VKLY >LZ[IH[[LYPLU ]VYNLNLILU ^LYKLU
R�UULU� .HILP L_PZ[PLY[ �ISPJOLY^LPZL LPU >LZ[SLP[LYHYILP[ZWSH[a	 ]VU KLT H\Z
KPL >LZ[]VYNHIL NLZ[L\LY[ \UK ZW�[LY KPL .H[LU a\ZHTTLUNLM�OY[ \UK H\ZNL

^LY[L[ ^LYKLU R�UULU� @VYOLY ^LYKLU a\TLPZ[ ZV^VOS =VM[^HYL HSZ H\JO >LZ[Z
H\M HSSLU KLT 8L[a^LYR HUNLZJOSVZZLULU -VTW\[LYU PUZ[HSSPLY[� .PL +\Z^LY

[\UN MPUKL[ KHUU	 QL UHJO >LZ[Z`Z[LT	 LU[^LKLY H\M KLT QL^LPSPNLU >LZ[JVTW\

[LY	 VKLY HILY H\M LPULT aLU[YHSLU =LY]LY Z[H[[� 8LILU LPULY NLZ[LPNLY[LU �RV

UVTPL KLY .H[LULYMHZZ\UN \UK 
H\Z^LY[\UN ZPUK PU 8L[a^LYR\TNLI\UNLU
QLKVJO H\JO PU[LYHR[P]L >LZ[MVYTLU YLHSPZPLYIHY	 PU KLULU :HHYL VKLY 1Y\WWLU
]VU :YVIHUKLU ILZ[PTT[L +\MNHILU NLTLPUZHT VKLY PT AL[[IL^LYI ILHYILP

[LU� 0YL`	 ,S\UR \UK ,HUZL ��

�� \U[LYZ\JO[LU a�,� KHZ ,PUK\UNZ]LYOHS[LU
]VU :HHYLU PU LPULY UL[a^LYRIHZPLY[LU ]PY[\LSSLU ?TNLI\UN� 
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,LPT PU[LYUL[IHZPLY[LU +ZZLZZTLU[ MPUKL[ KLY >LZ[WYVaLZZ H\ZZJOSPL SPJO ]PH
3U[LYUL[ Z[H[[� 3U KLU TLPZ[LU 0�SSLU ILU�[PN[ KPL ILHU[^VY[LUKL :LYZVU SLKPN

SPJO LPULU 3U[LYUL[
D\NHUN ZV^PL KHa\NLO�YPNL =[HUKHYKZVM[^HYL �,YV^ZLY��
.PL +\Z^HOS KLY +\MNHILU LYMVSN[ H\M LPULT aLU[YHSLU =LY]LY	 H\M KLT H\JO
KPL +U[^VY[LU NLZWLPJOLY[ ^LYKLU� +\JO LPUL >LZ[H\Z^LY[\UN RHUU ZLY]LYZLP[PN
LYMVSNLU	 LPUL /YNLIUPZY�JRTLSK\UN ^PYK HUZJOSPL LUK ^PLKLY HU KLU ,YV^ZLY
KLZ :YVIHUKLU a\Y�JRNLNLILU� 

/PU VMMLUZPJO[SPJOLY @VY[LPS PU[LYUL[IHZPLY[LY >LZ[Z PZ[ KPL aLP[SPJOL \UK
Y�\TSPJOL ?UHIO�UNPNRLP[ ]VU 0VYZJOLUKLU \UK ?U[LYZ\JO\UNZ[LPSULOTLYU�
.PL YHZHU[L @LYIYLP[\UN KLZ 3U[LYUL[ OH[ KPLZLZ TP[[SLY^LPSL a\ LPULT O�\MPN
NLU\[a[LU 7LKP\T M�Y WZ`JOVSVNPZJOL >LZ[Z NLTHJO[� 0�Y ]PLSL 0VYZJO\UNZIL

YLPJOL Z[LSSLU PU[LYUL[IHZPLY[L ?U[LYZ\JO\UNLU LPUL H[[YHR[P]L 7�NSPJORLP[ KHY	
VOUL NYV LU +\M^HUK YLSH[P] NYV L 7LUNLU ]VU ?U[LYZ\JO\UNZ[LPSULOTLYU a\
YLRY\[PLYLU� A�OYLUK KPLZ QLKVJO PU 0YHNLIVNLU\U[LYZ\JO\UNLU	 ^PL ZPL a�,� PU
KLY :LYZ�USPJORLP[ZWZ`JOVSVNPL [`WPZJO ZPUK	 YLSH[P] \UWYVISLTH[PZJO PZ[	 PZ[ KPL
@VYNHIL ]VU 6LPZ[\UNZ[LZ[Z TP[ ZWLaPMPZJOLU =JO^PLYPNRLP[LU ]LYI\UKLU� .PL
?U[LYZ\JO\UNZZP[\H[PVU LU[aPLO[ ZPJO KLY 5VU[YVSSL KLZ 0VYZJOLUKLU	 K�O� LZ PZ[
\URSHY	 ^LSJOL \UK ^PL ]PLSL :LYZVULU KLU >LZ[ \U[LY ^LSJOLU <HOTLUILKPU

N\UNLU ILHYILP[LU� 0�Y >LZ[Z	 KLYLU /YNLIUPZZL 5VUZLX\LUaLU M�Y KPL NL[LZ[L

[LU :LYZVULU OHILU �a�,� PU ,L^LYI\UNZ]LYMHOYLU�	 MPUKL[ 3,> KLTLU[ZWYL

JOLUK RH\T @LY^LUK\UN� 
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.LY ,LNYPMM =A@H7@F;A@7>>7D .7EF ^PYK O�\MPN HSZ +INYLUa\UN a\ [LJOUVSVNPL

IHZPLY[LU >LZ[TL[OVKLU H7DI7@67F \UK PZ[ O�\MPN Z`UVU`T a\ :HWPLY
,SLPZ[PM[

>LZ[Z �Z�V��� .LY ,LNYPMM ^PYK QLKVJO H\JO PU +INYLUa\UN a\ HKHW[P]LU >LZ[Z
NLIYH\JO[	 ^VILP KHTP[ >LZ[Z ILaLPJOUL[ ^LYKLU	 ILP KLULU HSSLU :LYZVULU KPL

ZLSILU +\MNHILU ]VYNLNLILU ^LYKLU " ZLP LZ HT -VTW\[LY VKLY H\M :HWPLY� +\M

NY\UK KPLZLY U\Y H\Z KLT QL^LPSPNLU 5VU[L_[ KLMPUPLY[LU ,LKL\[\UN ZVSS KLY ,L

NYPMM RVU]LU[PVULSSLY >LZ[ PT 0VSNLUKLU ]LYTPLKLU ^LYKLU \UK L_WSPaP[ LU[^L

KLY ]VU :HWPLY
,SLPZ[PM[
>LZ[Z VKLY UPJO[
HKHW[P]LU >LZ[Z NLZWYVJOLU ^LYKLU� 
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.PL ,LNYPMML >LJOUVSVNPLIHZPLY[LZ +ZZLZZTLU[ �>,+�	 -VTW\[LYIHZPLY[LZ +Z

ZLZZTLU[ �-,+�	 8L[a^LYRIHZPLY[LZ +ZZLZZTLU[ �8,+� \UK 3U[LYUL[IHZPLY[LZ
+ZZLZZTLU[ �3,+� ZPUK PT 5VU[L_[ KLZ ]VYSPLNLUKLU ,HUKLZ ZV KLMPUPLY[	 KHZZ
ZPL OPLYHYJOPZJO H\MLPUHUKLY H\MIH\LU� >,+ PZ[ KLY IYLP[LZ[L ,LNYPMM	 -,+ PZ[
LPU >LPSILYLPJO ]VU >,+	 PU KLY ZPJO H\ZZJOSPL SPJO H\M KPL @LY^LUK\UN ]VU
-VTW\[LYU PT =PUUL ]VU :-Z	 8V[LIVVRZ V��� ILaPLO[� 8,+ PZ[ LPU >LPSILYLPJO
]VU -,> \UK 3,> ZJOSPL SPJO LPU >LPSILYLPJO ]VU 8,+� +IIPSK\UN ��� ]LYHU
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ZJOH\SPJO[ KPLZL ,LaPLO\UN� .LY ]VYSPLNLUKL ,HUK ILMHZZ[ ZPJO PT ALZLU[SPJOLU
TP[ PT LUNLYLU =PUUL JVTW\[LYIHZPLY[LU +U^LUK\UNLU a\Y WZ`JOVSVNPZJOLU
\UK W�KHNVNPZJOLU .PHNUVZ[PR� 
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3U LPULY .PZR\ZZPVU JVTW\[LYIHZPLY[LU +ZZLZZTLU[Z PZ[ LZ H\JO UV[^LUKPN	
T�NSPJOL ULNH[P]L /MMLR[L \UK 0VSNLU a\ IL[YHJO[LU� 3T 0VSNLUKLU ^PYK H\M 
KPL 0YHNL UHJO KLY cX\P]HSLUa a^PZJOLU -,+ \UK :HWPLY
,SLPZ[PM[
>LZ[Z	 T�N

SPJOL /MMLR[L ]VU -,+ H\M KPL >LZ[MHPYULZZ ZV^PL H\M �RVUVTPZJOL +ZWLR[L KLY
[LJOUPZJOLU @VYH\ZZL[a\UNLU LPUNLNHUNLU� 

	���� F<@4A,709E;=:-708,?46 
.\YJO LPULU ALJOZLS KLZ >LZ[TVK\Z	 a�,� KPL �ILY[YHN\UN ]VU >LZ[Z ]VU LPULY
:HWPLY
,SLPZ[PM[
@LYZPVU PU LPUL JVTW\[LYIHZPLY[L @LYZPVU RHUU ZPJO \U[LY ?T

Z[�UKLU KPL 8H[\Y KLZ LYMHZZ[LU 5VUZ[Y\R[LZ ]LY�UKLYU	 ^LUU a�,� KHZ >LZ[]LY

OHS[LU K\YJO KPL JVTW\[LYPZPLY[L .HYIPL[\UN ]LY�UKLY[ ^PYK� .PLZ ILKL\[L[
KHUU	 KHZZ a^PZJOLU KLU ILPKLU >LZ[]LYZPVULU RLPUL MCG;H3>7@L TLOY ILZ[LO[�
,LYLP[Z ���� ^\YKLU ]VU KLY +TLYPJHU :Z`JOVSVNPJHS +ZZVJPH[PVU <PJO[SPUPLU
a\T JVTW\[LYIHZPLY[LU +ZZLZZTLU[ ]LYMHZZ[� 3T 2PUISPJR H\M >LZ[�X\P]HSLUa
RVUZ[H[PLYLU KPLZL MVSNLUKLZ� 'AOLU PU[LYWYL[PUN ZJVYLZ MYVT [OL JVTW\[LYPaLK
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]LYZPVUZ VM JVU]LU[PVUHS >LZ[Z	 [OL LX\P]HSLUJL VM ZJVYLZ MYVT JVTW\[LYPaLK
]LYZPVUZ ZOV\SK IL LZ[HISPZOLK HUK KVJ\TLU[LK ILMVYL \ZPUN UVYTZ VY J\[[PUN
ZJVYLZ VI[HPULK MYVT JVU]LU[PVUHS [LZ[Z�# �+:+	 ����	 =� ��� .PL :YVISLTH[PR
KLY 5DAEE�?A67 7CG;H3>7@57	 K� O� KLY @LYNSLPJOIHYRLP[ \UK cX\P]HSLUa ]VU >LZ[LY

NLIUPZZLU \UK >LZ[^LY[LU �ILY ]LYZJOPLKLUL >LZ[TVKP OPU^LN	 PZ[ UVJO PTTLY	
H\JO PU UL\LYLU <PJO[SPUPLU a\ JVTW\[LYIHZPLY[LT +ZZLZZTLU[	 LPU >OLTH
�2HYYPZ	 �


� 3>-	 �

��� 

.PL 1\PKLSPULZ KLY 3U[LYUH[PVUHS >LZ[PUN -VTTPZZPVU �3>-	 �

�� RVUZ[H

[PLYLU	 KHZZ cX\P]HSLUa ]VU JVTW\[LYIHZPLY[LU \UK :HWPLY
,SLPZ[PM[
>LZ[Z KHUU
NLNLILU PZ[	 ^LUU H\MNLaLPN[ ^LYKLU RHUU	 KHZZ ILPKL @LYZPVULU �H� ]LYNSLPJO

IHYL <LSPHIPSP[�[LU ILZP[aLU	 �I� H\ZYLPJOLUK OVJO TP[LPUHUKLY RVYYLSPLYLU	 �J� PU
�OUSPJOLY 1Y� L TP[ HUKLYLU >LZ[]LYMHOYLU \UK L_[LYULU 5YP[LYPLU RVYYLSPLYLU	
\UK �K� ]LYNSLPJOIHYL 7P[[LS^LY[L \UK =[HUKHYKHI^LPJO\UNLU H\M^LPZLU� 0LY

ULY ZVSS[LU ILPKL @LYZPVULU LPU ]LYNSLPJOIHYLZ 6L]LS HU 0SL_PIPSP[�[ H\M^LPZLU
�a�,� 3[LTZ �ILYHYILP[LU VKLY �ILYZWYPUNLU R�UULU�	 ZV^PL KPL :Y�ZLU[H[PVU KLY
3[LTZ \UK KLY +U[^VY[T�NSPJORLP[LU H\M T�NSPJOZ[ �OUSPJOL +Y[ \UK ALPZL
YLHSPZPLY[ ZLPU� 

A�OYLUK KPL cX\P]HSLUa a^PZJOLU JVTW\[LYIHZPLY[LU \UK :HWPLY
,SLPZ[PM[

@LYZPVULU ]VU 0YHNLI�NLU a\TLPZ[ ILZ[�[PN[ ^LYKLU RHUU �a�,� .VUV]HU	
.YHZNV^ � :YVIZ[	 �


� 2HY[PN	 �

�� <HTTZ[LK[	 2VSaPUNLY � <HTTZH`LY	
�

�� <H\JO	 2HY[PN � 7VVZIY\NNLY	 �

�� =JO\SLUILYN � C\[YaLURH	 �

��	
MPUKLU ZPJO ILP 6LPZ[\UNZ[LZ[Z O�\MPNLY /MMLR[L KLY JVTW\[LYIHZPLY[LU .HYIPL

[\UN H\M KPL =JO^PLYPNRLP[ VKLY KPL ILP KLY ,LHU[^VY[\UN HISH\MLUKLU :YVaLZZL
�a�,� 5PUKZ]H[LY � =[\YT	 �

�� 5VIYPU � CV\UN	 �

�� :VTWS\U	 0YL` �
,LJRLY	 �

�� >YVJOL	 <HTTZ[LK[ � <HTTZH`LY	 �

��� 3T 6H\ML KLY DLP[
^\YKLU aHOSYLPJOL =[\KPLU K\YJONLM�OY[	 KPL O�\MPN a\T DPLS OH[[LU	 LU[^LKLY
KPL cX\P]HSLUa a^PZJOLU a^LP >LZ[TVKP a\ ILZ[�[PNLU	 VKLY " PT 0HSSL ]VU
UPJO[ ILZ[LOLUKLY cX\P]HSLUa " KPL ;\LSSL M�Y KPL ?UNSLPJOOLP[ KLY >LZ[LYNLI

UPZZL a\ MPUKLU� =V M�OY[LU ILYLP[Z ���� 7LHK \UK .YHZNV^ LPUL 7L[H
+UHS`ZL
a\ >LZ[TVK\Z
/MMLR[LU ILP -VTW\[LY
 \UK :HWPLY
,SLPZ[PM[
@LYZPVULU ]VU :V

^LY
 \UK =WLLK
>LZ[Z K\YJO� =PL MHUKLU	 KHZZ KPL 5VYYLSH[PVU a^PZJOLU -VT

W\[LY
 \UK :HWPLY
,SLPZ[PM[
@LYMHOYLU ILP :V^LY
>LZ[Z D ( ��� IL[Y\N	 ^�OYLUK
KPL 5VYYLSH[PVU ILP =WLLK
>LZ[Z SLKPNSPJO D ( ��� LYYLPJO[L� .PL +\[VYLU ZJOS\ZZ

MVSNLY[LU KHYH\Z	 KHZZ KPL cX\P]HSLUa a^PZJOLU -VTW\[LY
 \UK :HWPLY
,SLPZ[PM[

@LYZPVULU K\YJO LPULU =WLLK
0HR[VY ILLPUMS\ZZ[ ^PYK� 8L\THU \UK ,H`KV\U
������ OPUNLNLU MHUKLU KPLZILa�NSPJO RLPUL ?U[LYZJOPLKL a^PZJOLU KLY H\M KLT
-VTW\[LY ]VYNLNLILULU \UK KLY :HWPLY
,SLPZ[PM[
 @LYZPVU	 ^LUU 'ZWLLKLK
-,>Z MVSSV^ [OL ZHTL HKTPUPZ[YH[PVU HUK YLZWVUZL WYVJLK\YL HZ [OL :�: E:H

WLY � :LUJPSF MVYTH[# �=� ���� 

+\JO HUKLYL APZZLUZJOHM[SLY IL[YHJO[LU KPL 0SL_PIPSP[�[ KLY ]LY^LUKL[LU
=VM[^HYL HSZ LPUL WYPT�YL ;\LSSL KLY cX\P]HSLUaLPUZJOY�UR\UN� ,VKTHU \UK
<VIPUZVU ��

�� ZJOS\ZZMVSNLY[LU PT <HOTLU TLOYLYLY /_WLYPTLU[L	 KHZZ
>LZ[TVK\Z
/MMLR[L UPJO[ a^PUNLUK KHK\YJO a\Z[HUKL RVTTLU	 KHZZ LZ ZPJO \T
LPU -VTW\[LY
 VKLY \T LPU :HWPLY
,SLPZ[PM[
0VYTH[ OHUKLS[	 ZVUKLYU LOLY ]VU
KLY 0SL_PIPSP[�[ LPULZ >LZ[Z HIO�UNPN ZPUK� 0SL_PIPSP[�[ ILKL\[L[ HU KPLZLY =[LSSL
ILPZWPLSZ^LPZL	 KHZZ LZ H\JO ILP KLY JVTW\[LYPZPLY[LU 0VYT T�NSPJO PZ[	 ]VY

\UK a\Y�JRa\IS�[[LYU ZV^PL LPU 3[LT ZW�[LY VKLY H\JO LYUL\[ a\ ILHYILP[LU� 
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+SSLZ PU HSSLT RHUU ^VOS RVUZ[H[PLY[ ^LYKLU	 KHZZ -VTW\[LY
 \UK :HWPLY

,SLPZ[PM[
>LZ[Z KHUU ]LYNSLPJOIHY ZPUK	 ^LUU ILP KLY ,LHYILP[\UN ILPKLY 0VYTLU
KPLZLSILU ,LKPUN\UNLU ILa�NSPJO KLY 3[LTZ \UK KLY >LZ[]VYNHIL NLNLILU ZPUK� 

D\Y :YVISLTH[PR KLY cX\P]HSLUa PZ[ HIZJOSPL LUK HUa\TLYRLU	 KHZZ KPLZL
ZLSIZ[]LYZ[�UKSPJO U\Y YLSL]HU[ PZ[	 ^LUU �H� LPU >LZ[ KH\LYOHM[ PU ]LYZJOPLKLULU
7VKP ]LY^LUKL[ ^LYKLU ZVSS VKLY �I� ILZ[LOLUKL >LZ[UVYTLU \UK ,LM\UKL a\Y
@HSPKP[�[	 KPL H\M LPULY :HWPLY
,SLPZ[PM[
@LYZPVU IHZPLYLU	 H\M LPUL JVTW\[LYIH

ZPLY[L @LYZPVU NLULYHSPZPLY[ ^LYKLU ZVSSLU VKLY \TNLRLOY[� 3U KLU SL[aLU 4HOY

aLOU[LU ^\YKLU cX\P]HSLUa\U[LYZ\JO\UNLU ]VY HSSLT ]VY KLT 2PU[LYNY\UK
KLY SL[a[LYLU =P[\H[PVU K\YJONLM�OY[	 KH TP[ a\ULOTLUKLY @LYIYLP[\UN ]VU
-,> JVTW\[LYIHZPLY[L 0HZZ\UNLU ILZ[LOLUKLY :HWPLY
,SLPZ[PM[
>LZ[Z LYZ[LSS[
^\YKLU� .LY \U[LY �H� NLUHUU[L 0HSS PZ[ ILP 8L\LU[^PJRS\UNLU ]VU >LZ[Z LOLY
KPL +\ZUHOTL� 0�Y JVTW\[LYIHZPLY[L >LZ[Z	 KPL ]VU KLU ZWLaPMPZJOLU 7�NSPJO

RLP[LU KLZ 7LKP\TZ 1LIYH\JO THJOLU \UK KLTLU[ZWYLJOLUK UPJO[ PU LPU NL

KY\JR[LZ 7LKP\T �ILY[YHNIHY ZPUK	 Z[LSS[ ZPJO KPL cX\P]HSLUaMYHNL UPJO[�
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ALUUNSLPJO LPUL JVTW\[LYIHZPLY[L >LZ[K\YJOM�OY\UN \UK 
H\Z^LY[\UN KL\[SPJO
�RVUVTPZJOLY ZLPU RHUU HSZ KPL @VYNHIL ]VU :HWPLY
,SLPZ[PM[
>LZ[Z	 KHYM UPJO[
H\ LY +JO[ NLSHZZLU ^LYKLU	 KHZZ KPL ,LYLP[Z[LSS\UN KLY UV[^LUKPNLU -VTW\

[LYOHYK^HYL \UK KLY >LZ[ZVM[^HYL \U[LY ?TZ[�UKLU LPUL ILHJO[SPJOL �RVUVTP

ZJOL ,LSHZ[\UN KHYZ[LSSLU RHUU� .PL T�NSPJOLU �RVUVTPZJOLU @VY[LPSL ]VU
-,+ RVTTLU U\Y KHUU a\T >YHNLU	 ^LUU a\TPUKLZ[ KPL UV[^LUKPNL 2HYK

^HYL ZJOVU M�Y HUKLYL D^LJRL ]VYOHUKLU PZ[ VKLY	 MHSSZ LPUL 8L\HUZJOHMM\UN
LYMVYKLYSPJO PZ[	 YLNLST� PN a\ >LZ[a^LJRLU ]LY^LUKL[ ^PYK� .PL 0YHNL UHJO
KLU [LJOUPZJOLU @VYH\ZZL[a\UNLU Z[LSS[ ZPJO PT ,PSK\UNZ^LZLU PUZILZVUKLYL PU
PUZ[P[\[PVULSSLU 5VU[L_[LU	 PU KLULU NY� LYL :YVIHUKLUNY\WWLU �a�,� =JO�SLY
VKLY =[\KLU[LU� NSLPJOaLP[PN NL[LZ[L[ ^LYKLU ZVSSLU� +\JO PU 0VYZJO\UNZWYVQLR

[LU TP[ LPULY OVOLU 0HSSaHOS RHUU KPL ,LYLP[Z[LSS\UN KLY UV[^LUKPNLU 2HYK

\UK =VM[^HYL PU H\ZYLPJOLUKLY 7LUNL LPU +YN\TLU[ NLNLU KLU /PUZH[a ]VU
-,+ KHYZ[LSSLU� 

	���	 '0>?1,4=90>> 
/PU PT D\ZHTTLUNHUN TP[ -,> O�\MPN KPZR\[PLY[LY 5YP[PRW\UR[ PZ[ KPL -VTW\

[LY
 \UK =VM[^HYL
@LY[YH\[OLP[ ZV^VOS ZLP[LUZ KLZ :YVIHUKLU HSZ H\JO ZLP[LUZ
KLZ >LZ[SLP[LYZ� .PL +IO�UNPNRLP[ ]VU >LZ[LYNLIUPZZLU ]VU KLY /YMHOY\UN TP[
KLT -VTW\[LY VKLY ]VU -VTW\[LY�UNZ[SPJORLP[ RHUU a\ R\S[\YLSS	 L[OUPZJO 
VKLY NLZJOSLJO[SPJO ILKPUN[LU ,LUHJO[LPSPN\UNLU ILP -,> M�OYLU	 KPL ZPJO UL

NH[P] H\M KHZ >LZ[LYNLIUPZ H\Z^PYRLU \UK a\ LPULY .PZRYPTPUPLY\UN KLY IL[YVM

MLULU :LYZVULU M�OYLU R�UU[LU� /Z ^PYK HSZV KPZR\[PLY[	 VI -,+ KPL .7EF83;D@7EE
a\\UN\UZ[LU ]VU :LYZVULU ILLPU[Y�JO[PNLU RHUU	 KPL PT ?TNHUN TP[ KLT
-VTW\[LY ^LUPNLY ]LY[YH\[ ZPUK� 6L[a[SPJO PZ[ KPLZL 0YHNL UHJO KLY 0HPYULZZ 
H\JO LPUL 0YHNL KLY @HSPKP[�[	 KH KHILP PTWSPaP[ HUNLUVTTLU ^PYK	 KHZZ PU[LYPU

KP]PK\LSSL ?U[LYZJOPLKL PU -VTW\[LYLYMHOY\UN \UK -VTW\[LY�UNZ[SPJORLP[ PU
KHZ >LZ[LYNLIUPZ LPUNLOLU	 VI^VOS KPLZL UPJO[ 1LNLUZ[HUK KLY 7LZZ\UN ZPUK
�a�,� <\ZZLS	 1VSKILYN � 9%-VUUVY	 �

��� @LYZJOPLKLUL =[\KPLU aLPNLU D\
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ZHTTLUO�UNL ]VU 6LPZ[\UNZ[LZ[LYNLIUPZZLU TP[ -VTW\[LYLYMHOY\UN �a�,� 6LL	
����� ZV^PL -VTW\[LY�UNZ[SPJORLP[ �a�,� 6HN\UH � ,HIJVJR	 ����� >ZLUN	
>PWSHK`	 7HJ6LVK � AYPNO[	 ������ .PLZL /PUMS�ZZL ZPUK QLKVJO UPJO[ a^PU

NLUK� PU LPULY @PLSaHOS ]VU ?U[LYZ\JO\UNLU ^HYLU >LZ[SLPZ[\UNLU H\JO \UHI

O�UNPN ]VU -VTW\[LYLYMHOY\UN �a�,� :V^LYZ � 9%8LPSS	 ����	 M�Y LPULU �ILY

ISPJR ZPLOL =TP[O	 �

�� \UK -VTW\[LY�UNZ[SPJORLP[ �a�,� :V^LYZ � 9%8LPSS	
����� APZL	 ,HYULZ	 2HY]L` � :SHRL	 ������ 

/PUL ,LUHJO[LPSPN\UN ]VU JVTW\[LY\ULYMHOYLULU :LYZVULU RHUU PT 5VU

[L_[ ]VU .PHNUVZ[PR PT ,PSK\UNZ^LZLU \TZV ZJO^LY^PLNLUKLY ZLPU	 HSZ KH]VU
^HOYZJOLPUSPJO PUZILZVUKLYL 1Y\WWLU ]VU :LYZVULU IL[YVMMLU ZLPU R�UU[LU	
KPL ILYLP[Z VOULOPU ZJOSLJO[L +\ZNHUNZILKPUN\UNLU OHILU	 ^PL a�,� =JO�SLY 
TP[ LPULT ZJO^HJOLU ZVaPV�RVUVTPZJOLU 2PU[LYNY\UK� 

?T TP[ KLY :YVISLTH[PR LPULY T�NSPJOLY^LPZL YLK\aPLY[LU >LZ[MHPYULZZ ILP
-,+ \Ta\NLOLU	 R�UULU ILOLSMZ^LPZL 7H L M�Y -VTW\[LYLYMHOY\UN �a�,�
<PJO[LY	 8H\THUU � 1YVLILU	 �

�� \UK -VTW\[LY�UNZ[SPJORLP[ �a�,� 2LPUZ

ZLU	 1SHZZ � 5UPNO[	 ����� TP[ LYOVILU ^LYKLU	 \T KLU /PUMS\ZZ KPLZLY @HYP

HISLU H\M KPL >LZ[LYNLIUPZZL HIZJO�[aLU \UK NNM� Z[H[PZ[PZJO RVU[YVSSPLYLU a\
R�UULU� 3U ,LYLPJOLU	 PU KLULU LPU KL\[SPJOLY /MMLR[ LPULY JVTW\[LYIHZPLY[LU
>LZ[]VYNHIL H\M KPL >LZ[MHPYULZZ HUNLUVTTLU ^LYKLU T\ZZ	 ZVSS[L ]VY HSSLT
KHUU KH]VU +IZ[HUK NLUVTTLU ^LYKLU	 ^LUU KPL >LZ[LYNLIUPZZL 5VUZLX\LU

aLU M�Y 3UKP]PK\LU VKLY 3UZ[P[\[PVULU OHILU� /Z RHUU HILY H\JO PU ,L[YHJO[
NLaVNLU ^LYKLU	 KPL :YVISLTH[PR K\YJO NLaPLS[L �I\UNLU PT ?TNHUN TP[ KLU 
JVTW\[LYIHZPLY[LU >LZ[VILYMS�JOLU a\ YLK\aPLYLU� 
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3T 0VSNLUKLU ZVSS U\U H\M KPL PU KLY 6P[LYH[\Y HT O�\MPNZ[LU NLUHUU[LU @VY[LP

SL JVTW\[LYIHZPLY[LU +ZZLZZTLU[Z U�OLY LPUNLNHUNLU ^LYKLU	 KPL NY� [LU[LPSZ
H\JO M�Y UL[a^LYR
 \UK PU[LYUL[IHZPLY[LZ +ZZLZZTLU[ N�S[PN ZPUK� .H ZPJO KVY[
HILY UVJO a\Z�[aSPJOL ILYLPJOZZWLaPMPZJOL @VY
 \UK 8HJO[LPSL MPUKLU SHZZLU	
^LYKLU UL[a^LYR
 \UK PU[LYUL[IHZPLY[LZ +ZZLZZTLU[ PT +UZJOS\ZZ PU a\Z�[aSPJOLU
ZLWHYH[LU +IZJOUP[[LU IL[YHJO[L[� 

	�	�� #-506?4A4?�?� %074,-474?�? @9/ ),74/4?�? 
D\ KLU HT O�\MPNZ[LU NLUHUU[LU @VY[LPSLU JVTW\[LYIHZPLY[LU +ZZLZZTLU[Z
NLO�Y[ ZPJOLYSPJO KPL @LYILZZLY\UN KLY >LZ[N�[LRYP[LYPLU 9IQLR[P]P[�[	 <LSPHIPSP

[�[ \UK @HSPKP[�[� .PL )4<7=F;H;F�F LPULZ >LZ[Z RHUU K\YJO KPL =[HUKHYKPZPLY\UN
KLY >LZ[]VYNHIL	 KLY >LZ[PUZ[Y\R[PVU \UK LPULY Z[HUKHYKPZPLY[LU +\Z^LY[\UNZ

YV\[PUL ]LYILZZLY[ ^LYKLU� .PLZ M�OY[ a\ LPULY @LYYPUNLY\UN ]VU =P[\H[PVUZ

\UK >LZ[SLP[LYLMMLR[LU	 ^HZ ^PLKLY\T NLUH\LYL	 MLOSLYMYLPLYL /YNLIUPZZL a\Y 
0VSNL OH[� /PUL a\Z�[aSPJOL @LYYPUNLY\UN T�NSPJOLY 0LOSLY PZ[ PT -,+ KHK\YJO
NLNLILU	 KHZZ KPL +\MNHILU]VYNHIL \UK 
ILHYILP[\UN ILZZLY RVU[YVSSPLY[ ^LY

KLU RHUU \UK ZV a�,� ILZZLY ZPJOLYNLZ[LSS[ \UK RVU[YVSSPLY[ ^LYKLU R�UU[L	 KHZZ
LPU :YVIHUK H\JO [H[Z�JOSPJO HSSL 3[LTZ ILHU[^VY[L[ VKLY a\TPUKLZ[ ]VYNLNL

ILU ILRVTTLU OH[� /PUL @LYYPUNLY\UN ]VU 7LZZ
 \UK +\Z^LY[\UNZMLOSLYU
RHUU ZJOSPL SPJO a\ LPULY @LYILZZLY\UN KLY .7EFD7>;34;>;F�F �7LZZNLUH\PNRLP[�
M�OYLU �<PKNL^H` � 7J-\ZRLY	 �

���  
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.PL @LY^LUK\UN H\[VTH[PZPLY[LY +\Z^LY[\UNZWYVaLZZL ILYLP[Z ^�OYLUK KLZ
>LZ[LUZ LYT�NSPJO[ H\ LYKLT KPL +U^LUK\UN HKHW[P]LY >LZ[Z �-+>	 Z�V��� .PL

ZL LYT�NSPJOLU R�YaLYL	 PUMVYTH[P]LYL >LZ[Z	 ILZ[LUMHSSZ VOUL KHILP LPUL @LY

YPUNLY\UN KLY <LSPHIPSP[�[ K\YJO LPUL @LYR�Ya\UN KLZ >LZ[Z ILM�YJO[LU a\ T�Z

ZLU� +\MNY\UK KLY 7�NSPJORLP[	 LPU PT 2PUISPJR H\M =JO^PLYPNRLP[ \UK 3UMVYTH

[PVU VW[PTHSLZ 3[LTZL[ M�Y LPULU :YVIHUKLU H\Za\^�OSLU RHUU MLYULY KPL .7EFH3�
>;6;F�F ]LYILZZLY[ ^LYKLU �a�,� 0YL`	 �

��� +\JO KPL @LY^LUK\UN ]PLSM�S[PNLYLY
>LZ[TH[LYPHSPLU	 KPL K\YJO -,+ T�NSPJO ^PYK �Z�\��	 RHUU KPL @HSPKP[�[ LPULZ
>LZ[Z Z[LPNLYU�

	�	�� �6:9:840 A:9 �,?090=30-@92 @9/ �,@>B0=?@92 
,LP LPULY +\Ma�OS\UN KLY @VY[LPSL JVTW\[LYIHZPLY[LU +ZZLZZTLU[Z ZVSS[LU H\JO
�RVUVTPZJOL @VY[LPSL UPJO[ H\ LY +JO[ NLSHZZLU ^LYKLU� 2�\MPN R�UULU KPLZL
ZJOULSSLY \UK PU R�YaLYLY DLP[ ]VYNLNLILU ^LYKLU	 ^HZ a\ LPULY DLP[LYZWHYUPZ
ZV^VOS H\M =LP[LU KLZ :YVIHUKLU HSZ H\JO ZLP[LUZ KLZ >LZ[SLP[LYZ M�OY[� 0LYULY
R�UULU K\YJO H\[VTH[PZJOL >LZ[H\Z^LY[\UN \UK H\[VTH[PZJOLZ 0LLKIHJR KPL
7LUNL KLZ +YILP[ZH\M^HUKZ ZV^PL HKTPUPZ[YH[P]L 5VZ[LU ]LYYPUNLY[ ^LYKLU�

3U KLY 7�NSPJORLP[ LPULY ZVMVY[PNLU H\[VTH[PZJOLU >LZ[
 \UK /YNLIUPZH\Z

^LY[\UN ZV^PL PU KLY ]LYO�S[UPZT� PN LPUMHJOLU >LZ[HKTPUPZ[YH[PVU SPLN[ H\JO
M�Y KLU :YVIHUKLU LPU @VY[LPS	 KH LY UPJO[ TLOY KHa\ NLa^\UNLU PZ[	 H\M ZLPUL
/YNLIUPZZL a\ ^HY[LU� 

/PU UPJO[ a\ \U[LYZJO�[aLUKLY 8\[aLU ]VU -,+ PZ[ H\JO KLY ZJOSPJO[L ?T

Z[HUK	 KHZZ >LZ[KH[LU a\Y +\Z^LY[\UN UPJO[ TLOY PU LPU JVTW\[LY[H\NSPJOLZ
0VYTH[ �ILY[YHNLU ^LYKLU T�ZZLU	 ZVUKLYU \UTP[[LSIHY ^�OYLUK KLY >LZ[\UN
H\MNLaLPJOUL[ ^LYKLU� 2PLYK\YJO ^PYK KPL .H[LULPUNHIL \UK >LZ[H\Z^LY[\UN
HSZ LPUL T�NSPJOL 0LOSLYX\LSSL H\ZNLZJOSVZZLU	 H\ LYKLT H\JO PU UPJO[ a\ \U

[LYZJO�[aLUKLT 7H L +YILP[ZaLP[ NLZWHY[�

.PL JVTW\[LYIHZPLY[L >LZ[]VYNHIL \UK .H[LUH\MaLPJOU\UN RHUU SL[a[SPJO 
H\JO KPL @LY^HS[\UN ]VU >LZ[KH[LU	 L[^H ILP KLY =HTTS\UN ]VU .H[LU HU
KLUZLSILU :LYZVULU a\ TLOYLYLU DLP[W\UR[LU	 LYSLPJO[LYU� 

	�	�	 )4071�7?420=0 '0>?493,7?0 @9/ �1:=8,?0 
/PUL NHUa ^LZLU[SPJOL =[�YRL JVTW\[LYIHZPLY[LY >LZ[TL[OVKLU PZ[ NLYHKL M�Y
KPL /YMHZZ\UN ]VU 5VTWL[LUaLU ]VU ILZVUKLYLY ,LKL\[\UN� .PL >LZ[]VYNHIL
HT -VTW\[LY LYSH\I[ KPL @LY^LUK\UN UL\LY \UK PUUV]H[P]LY >LZ[TH[LYPHSPLU	
KPL ILP NLKY\JR[LU 7LKPLU UPJO[ T�NSPJO PZ[� =V RHUU KHZ >LZ[TH[LYPHS H\JO
+\KPV
 VKLY @PKLV
7H[LYPHS LU[OHS[LU	 H\JO KPL ILYLP[Z VILU LY^�OU[LU =PT\SH

[PVULU VKLY ]PY[\LSSLU <LHSP[�[LU MHSSLU \U[LY U\Y HT -VTW\[LY YLHSPZPLYIHYL
>LZ[TH[LYPHSPLU� 

8LILU KLY .HYIPL[\UN ]PLSM�S[PNLYLY \UK RVTWSL_LYLY =[PT\SP LYT�NSPJO[
-,> H\JO KPL +\MaLPJOU\UN ]VU <LHR[PVULU	 KPL PU :HWPLY
,SLPZ[PM[
>LZ[Z WYHR

[PZJO UPJO[ LYMHZZ[ ^LYKLU R�UULU	 a�,� ,LHYILP[\UNZ
 VKLY <LHR[PVUZaLP[LU� 

.PL 7�NSPJORLP[LU JVTW\[LYIHZPLY[LY >LZ[TH[LYPHSPLU ZPUK NLYHKL M�Y KPL /Y

MHZZ\UN ]VU 5VTWL[LUaLU ]VU ILZVUKLYLT 3U[LYLZZL� +\Z KLY .LMPUP[PVU ]VU
5VTWL[LUaLU HSZ ZP[\H[PVUZ
 \UK RVU[L_[ZWLaPMPZJOL 5VUZ[Y\R[L SHZZLU ZPJO
OVOL +UZWY�JOL HU KPL �ILY[YHNIHYRLP[ ]VU >LZ[LYNLIUPZZLU H\M YLHSL =P[\H[PV
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ULU HISLP[LU� ?T KPLZLU +UZWY�JOLU NLYLJO[ a\ ^LYKLU	 IPL[L[ -VTW\[LY[LJO

UVSVNPL a\Y 1LZ[HS[\UN ]PLSM�S[PNLYLY \UK RVTWSL_LYLY >LZ[TH[LYPHSPLU UL\L
7�NSPJORLP[LU	 KPL ILP :HWPLY
,SLPZ[PM[
>LZ[Z UPJO[ ]VYOHUKLU ZPUK� 

3U 5HWP[LS � KPLZLZ ,HUKLZ ^PYK H\ZM�OYSPJOLY H\M KPL 7�NSPJORLP[LU JVTW\

[LYIHZPLY[LY >LZ[TH[LYPHSPLU LPUNLNHUNLU� 

	�	�
 ��30=0  0-09>9�30 
/PU ^LP[LYLZ +YN\TLU[ M�Y KPL @LY^LUK\UN JVTW\[LYIHZPLY[LU +ZZLZZTLU[Z
O�UN[ TP[ KLY >H[ZHJOL a\ZHTTLU	 KHZZ LZ TP[[SLY^LPSL M�Y LPUL NYV L +UaHOS
]VU =JO�SLYU �ISPJO \UK ]VSSRVTTLU UH[�YSPJO PZ[	 KLU -VTW\[LY PT <HOTLU
ZJO\SPZJOLY +R[P]P[�[LU a\ ]LY^LUKLU� .PLZ RHUU ILPZWPLSZ^LPZL KLY 0HSS ZLPU ILP
KLY /YSLKPN\UN KLY 2H\ZH\MNHILU TP[ 2PSML ]VU >L_[]LYHYILP[\UNZWYVNYHT

TLU	 ILP KLY @LY^LUK\UN ZWLaPLSSLY :YVNYHTTL a\Y a\Z�[aSPJOLU APZZLUZHU

LPNU\UN PU ILZ[PTT[LU 0�JOLYU VKLY ILP KLY @LY^LUK\UN KLZ 3U[LYUL[Z M�Y
<LJOLYJOL[�[PNRLP[LU� .PLZ M�OY[ KHa\	 KHZZ KLY -VTW\[LY TP[[SLY^LPSL M�Y ]PLSL 
=JO�SLY a\ LPULT ^PJO[PNLU ALYRaL\N KLZ 6LYULUZ \UK :YVISLTS�ZLUZ �<PKN^H` 
� 7J-\ZRLY	 �

�� NL^VYKLU PZ[� .HOLY LYZJOLPU[ LZ ILPUHOL \UHUNLIYHJO[	 
KHZZ LZ ^�OYLUK KLY .\YJOM�OY\UN ]VU >LZ[Z \UK :Y�M\UNLU PU .L\[ZJOSHUK
UVJO PTTLY \U�ISPJO PZ[	 a\Y ,L^�S[PN\UN KLY NLZ[LSS[LU +\MNHILU -VTW\[LY
a\a\SHZZLU \UK a\ ]LY^LUKLU� 2PUa\ RVTT[	 KHZZ LPUPNL =[\KPLU KHYH\M OPU

^LPZLU	 KHZZ KPL @LY^LUK\UN ]VU JVTW\[LYIHZPLY[LU >LZ[]LYMHOYLU WVZP[P]L
TV[P]H[PVUHSL /MMLR[L TP[ ZPJO IYPUN[ �6\TZKLU L[ HS�	 �

�� =PUNSL[VU	 �

��� 
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.PL PU KLU ]VYHUNLNHUNLULU +IZJOUP[[LU H\MNLM�OY[LU @VY
 \UK 8HJO[LPSL ]VU
-,+ ZPUK ZLSIZ[]LYZ[�UKSPJO H\JO H\M 8L[a^LYR
 \UK 3U[LYUL[IHZPLY[LZ +ZZLZZ

TLU[ �8,+ \UK 3,+� �ILY[YHNIHY� ,LPT >LZ[LU PU 8L[a^LYR\TNLI\UNLU
RVTTLU QLKVJO UVJO ZWLaPMPZJOL @VY[LPSL	 HILY H\JO T�NSPJOL :YVISLTL OPUa\	 
H\M KPL PT 0VSNLUKLU LPUNLNHUNLU ^PYK� 

	�
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0HSSZ UL[a^LYRIHZPLY[L >LZ[Z VOUL KPL +U^LZLUOLP[ ]VU >LZ[SLP[LYU K\YJONL

M�OY[ ^LYKLU	 LYNPI[ ZPJO KHZ :YVISLT	 KHZZ KPL >LZ[ZP[\H[PVU UPJO[ RVU[YVSSPLY

IHY PZ[� KPLZ PZ[ UH[\YNLT� ILPT 3,> KLY 0HSS� =V RHUU LZ a�,� a\ 'T\S[PWSLU
/PUNHILU# �'T\S[PWSL Z\ITPZZPVUZ#� RVTTLU	 ^HZ ILKL\[L[	 KHZZ LPUL :LYZVU
LPULU >LZ[ TLOYMHJO ILHYILP[L[	 \UK ^HZ ZVTP[ a\ LPULY @LYM�SZJO\UN KLY 0VY

ZJO\UNZLYNLIUPZZL M�OYLU RHUU� /PU ^LP[LYLZ :YVISLT PZ[ KHZ +IIYLJOLU KLY
>LZ[\UN� :YVIHUKLU R�UULU ILP LPULY @LYYPUNLY\UN KLY 7V[P]H[PVU VKLY ILP
LPULY HSZ a\ OVJO ^HOYNLUVTTLULU >LZ[ZJO^PLYPNRLP[ KPL >LZ[ILHU[^VY[\UN 
QLKLYaLP[ HIIYLJOLU	 VOUL KHZZ KLY 0VYZJOLY KHYH\M /PUMS\ZZ ULOTLU RHUU VKLY
KPL 1Y�UKL KHM�Y QLTHSZ LYM�OY[� .PLZ RHUU KPL 3U[LYWYL[H[PVU KLY .H[LU TH 

NLISPJO LYZJO^LYLU� 

.PL ?URVU[YVSSPLYIHYRLP[ KLY >LZ[ZP[\H[PVU	 KPL LPU -OHYHR[LYPZ[PR\T ]VU
3,> KHYZ[LSS[	 THJO[ KPLZL 7L[OVKL M�Y LPUPNL /PUZH[aILYLPJOL WZ`JOVSVNPZJOLY
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\UK W�KHNVNPZJOLY .PHNUVZ[PR \UNLLPNUL[� =VIHSK ]LYT\[L[ ^LYKLU T\ZZ	 KHZZ 
>LZ[[LPSULOTLY LPUL 7V[P]H[PVU a\Y @LYM�SZJO\UN POYLY /YNLIUPZZL OHILU	 RHUU
H\M KPL +U^LZLUOLP[ LPULZ >LZ[SLP[LYZ UPJO[ ]LYaPJO[L[ ^LYKLU� 0�Y >LZ[Z	 KLYLU
/YNLIUPZZL 5VUZLX\LUaLU M�Y KPL NL[LZ[L[LU :LYZVULU OHILU �a�,� :Y�M\UNLU
VKLY ,L^LYI\UNZZP[\H[PVULU�	 ZJOLPKL[ 3,+ HSZ 7L[OVKL H\Z�

	�
�� �,?09>4.30=304? 
/PUL M�Y 8L[^LYRIHZPLY[LZ >LZ[LU ZWLaPMPZJOL :YVISLTH[PR	 KPL ZPJO M�Y 3,>
UVJO ZJO^LY^PLNLUKLY KHYZ[LSS[ HSZ M�Y KHZ >LZ[LU PU SVRHSLU 8L[a^LYRLU	 PZ[
KPL .H[LUZPJOLYOLP[� +\Z .H[LUZJO\[aNY�UKLU PZ[ LZ \UILKPUN[ UV[^LUKPN	 KHZZ
WLYZVULUILaVNLUL .H[LU	 K�O� H\JO >LZ[KH[LU	 ]VY \UILM\N[LU D\NYPMMLU NL

ZJO�[a[ ZPUK� .PL 0YHNL UHJO KLY =PJOLYOLP[ Z[LSS[ ZPJO LILUMHSSZ PU ,La\N H\M KPL
]LY^LUKL[LU >LZ[TH[LYPHSPLU� =V^VOS H\Z \YOLILYYLJO[SPJOLU 1Y�UKLU HSZ H\JO
\T KHZ �ILU ILZ[PTT[LY +\MNHILU a\ ]LYOPUKLYU	 T\ZZ LPUL @LYIYLP[\UN ]VU
>LZ[
 \UK +\MNHILUPUOHS[LU UHJO 7�NSPJORLP[ ]LYOPUKLY[ ^LYKLU� 

D\T =JO\[a WLYZVULUILaVNLULY .H[LU R�UULU KPL ILP HUKLYLU 8L[a^LYR

+U^LUK\UNLU �ISPJOLU >LJOUPRLU �:HZZ^VY[ZJO\[a	 @LYZJOS�ZZLS\UNZHSNV

YP[OTLU� LPUNLZL[a[ ^LYKLU� .PL =PJOLYOLP[ KLY 3[LTPUOHS[L PZ[ OPUNLNLU LPUL 
[LZ[ZWLaPMPZJOL :YVISLTH[PR	 KH KPL NL[LZ[L[L :LYZVU KPL +\MNHILU H\M QLKLU 0HSS 
KHYNLIV[LU ILRVTT[� /Z PZ[ HUa\TLYRLU	 KHZZ ZPJO KPL 0YHNL KLY +\MNHILUZP

JOLYOLP[ NY\UKZ�[aSPJO H\JO ILP :HWPLY
,SLPZ[PM[
>LZ[Z Z[LSS[	 HILY K\YJO KPL 7�N

SPJORLP[ LPULY LSLR[YVUPZJOLU @LY]PLSM�S[PN\UN UH[�YSPJO HU ,LKL\[\UN NL^PUU[�
/PUL T�NSPJOL @LY]PLSM�S[PN\UN KLY >LZ[PUOHS[L	 \UK ZLP LZ K\YJO KHZ HIMV[VNYH

MPLYLU ]VU ,PSKZJOPYTPUOHS[LU	 RHUU �

�PN U\Y K\YJO KLU /PUZH[a ]VU >LZ[SLP

[LYU ]LYTPLKLU ^LYKLU	 UPJO[ QLKVJO K\YJO YLPU [LJOUPZJOL 7H UHOTLU� 

	�
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/PU PU KLY WZ`JOVSVNPZJOLU 0VYZJO\UN O�\MPN PT D\ZHTTLUOHUN TP[ 3,> KPZ

R\[PLY[LY :\UR[ PZ[ KPL =LSIZ[ZLSLR[PVU KLY :YVIHUKLU PU 3U[LYUL[\U[LYZ\JO\U

NLU \UK KPL KHYH\Z YLZ\S[PLYLUKL	 T�NSPJOLY^LPZL ]LYaLYY[L =[PJOWYVILUH\Z^HOS�
>H[Z�JOSPJO PZ[ LZ \U^HOYZJOLPUSPJO	 KHZZ KPL >LPSULOTLY LPULY 3U[LYUL[Z[\KPL 
YLWY�ZLU[H[P] M�Y LPUL ILZ[PTT[L DPLSWVW\SH[PVU	 a�,� .L\[ZJOL LPULY ILZ[PTT

[LU +S[LYZNY\WWL	 ZPUK� 2PLYa\ PZ[ HUa\TLYRLU	 KHZZ KPL 0YHNL KLY <LWY�ZLU[H[P

]P[�[ PU WZ`JOVSVNPZJOLU ?U[LYZ\JO\UNLU	 PU KLULU a\T NYV LU >LPS H\ZZJOSPL 

SPJO :Z`JOVSVNPLZ[\KPLYLUKL \U[LYZ\JO[ ^LYKLU	 ^LP[H\Z ZLS[LULY WYVISLTH[PZPLY[
^PYK HSZ PT D\ZHTTLUOHUN TP[ WLY 3U[LYUL[ YLRY\[PLY[LU =[PJOWYVILU� .PL
0YHNL UHJO KLY +Y[ KLY WLY 3U[LYUL[ LYYLPJOIHYLU ?U[LYZ\JO\UNZ[LPSULOTLY PZ[
[H[Z�JOSPJO KHUU ILKL\[ZHT	 ^LUU L_WSPaP[ H\M LPUL ZWLaPMPZJOL DPLSWVW\SH[PVU
NLULYHSPZPLY[ ^LYKLU ZVSS	 ^PL KPLZ a�,� ILP AHOSWYVNUVZLU KLY 0HSS PZ[� 3U KLU
TLPZ[LU WZ`JOVSVNPZJOLU 0VYZJO\UNZILYLPJOLU PZ[ KPL 0YHNL KLY <LWY�ZLU[H[P]P

[�[ ^LP[H\Z ^LUPNLY YLSL]HU[� :LY 3U[LYUL[ YLRY\[PLY[L =[PJOWYVILU ZPUK ]PLSTLOY
VM[ OL[LYVNLULY HSZ KPL O�\MPN \U[LYZ\JO[LU =[\KPLYLUKLUZ[PJOWYVILU	 ^VTP[ KPL
1LULYHSPZPLY\UN ]VU ,LM\UKLU K\YJO 3,> ZVNHY UVJO NLZ[LPNLY[ ^LYKLU RHUU�
0�Y KPL WZ`JOVSVNPZJOL 1Y\UKSHNLUMVYZJO\UN Z[LSS[ KPL 7�NSPJORLP[ NYV L \UK
OL[LYVNLUL =[PJOWYVILU a\ LYYLPJOLU	 [H[Z�JOSPJO LPULU 2H\W[]VY[LPS PU[LYUL[IH

ZPLY[LY ?U[LYZ\JO\UNLU KHY� .PL 5VZ[LU M�Y KPL >LZ[\UN LPULY NYV LU =[PJOWYV
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IL ^LYKLU YLK\aPLY[	 DLP[ILZJOY�UR\UNLU \UK 9YNHUPZH[PVUZWYVISLTL ^LYKLU
]LYYPUNLY[ �<LPWZ	 �

��� 

	�
�
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/PU WYVISLTH[PZJOLY :\UR[	 PUZILZVUKLYL M�Y 3,>	 IL[YPMM[ KPL +IO�UNPNRLP[
]VU [LJOUVSVNPZJOLU =[HUKHYKZ� 0�Y LPUL @VYNHIL �ILY KHZ 3U[LYUL[ T�ZZ[LU
>LZ[]LYMHOYLU ZV WYVNYHTTPLY[ ^LYKLU	 KHZZ ZPL H\JO ILP NLYPUNLU .H[LU�ILY

[YHN\UNZYH[LU �a�,� TP[ LPULT ��5
7VKLT� ]VYNLNLILU ^LYKLU R�UULU� .PLZ
ILKL\[L[	 KHZZ KPL 7LUNL KLY .H[LU ZV a\ ]LYYPUNLYU PZ[	 KHZZ LPU .V^USVHK KLY
U�[PNLU >LZ[KH[LU PU LPULY KLT :YVIHUKLU a\T\[IHYLU DLP[ Z[H[[MPUKLU RHUU�
=VSS[L KPLZ UPJO[ KLY 0HSS ZLPU	 R�UU[L KHZ ^PLKLY\T a\ LPULY /PUZJOY�UR\UN KLY
=[PJOWYVIL M�OYLU	 KH :LYZVULU	 KPL H\Z ]LYZJOPLKLULU 1Y�UKLU UPJO[ KLU
UL\LZ[LU [LJOUVSVNPZJOLU /U[^PJRS\UNLU MVSNLU	 UPJO[ TLOY HU LPULY =[\KPL
VKLY LPULT >LZ[]LYMHOYLU [LPSULOTLU �R�UULU�� +UKLYLYZLP[Z OH[ KPLZL LYa^\U

NLUL /PUZJOY�UR\UN KLY .H[LUTLUNLU \U[LY ?TZ[�UKLU ^PLKLY\T KLU 8HJO

[LPS	 KHZZ LPUPNL KLY UL\LU 3[LTMVYTH[L T�NSPJOLY^LPZL ZJOSPJO[^LN UPJO[ ]LY

^LUKL[ ^LYKLU R�UULU� 

	�
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/PU LOLY ULILUZ�JOSPJOLY :\UR[	 KLY UPJO[ KPL >LJOUPR KLZ 3,> ZLSIZ[ IL[YPMM[	
OH[ KLUUVJO a\Y 5YP[PR HU KPLZLY +Y[ KLZ >LZ[LUZ ILPNL[YHNLU� @PLSL KLY ZV NL

UHUU[LU WZ`JOVSVNPZJOLU >LZ[Z	 KPL PT 3U[LYUL[ a\ MPUKLU ZPUK	 SHZZLU ILYLJO

[PN[L D^LPMLS HU POYLY /YUZ[OHM[PNRLP[ \UK 1SH\I^�YKPNRLP[ H\MRVTTLU� 2�\MPN
ZPUK RLPUL 3UMVYTH[PVULU �ILY >LZ[N�[LRYP[LYPLU	 WZ`JOVTL[YPZJOL 7LYRTHSL	
\UK a\^LPSLU UPJO[ LPUTHS KPL 8HTLU KLY >LZ[H\[VYLU LYO�S[SPJO� 0�Y KLU 8\[

aLY PZ[ LZ KHOLY VM[ ZJO^PLYPN '[V KPZ[PUN\PZO IL[^LLU SLNP[PTH[L	 WYVMLZZPVUHS
TLHZ\YLTLU[ PUZ[Y\TLU[Z HUK &WVW
J\S[\YL% WLYZVUHSP[` X\PaaLZ	 [OL SH[[LY ILPUN
]LY` JVTTVU VU [OL 3U[LYUL[# �,HYHR � /UNSPZO	 �

�	 =� ���� 
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/PU VMMLUZPJO[SPJOLY @VY[LPS KLZ PU[LYUL[IHZPLY[LU +ZZLZZTLU[Z PZ[ KLY LPUMHJOL
D\NHUN a\ >LZ[]LYMHOYLU ]VU MHZ[ �ILYHSS H\M KLY ALS[� =LP[LUZ KLZ :YVIHUKLU
^LYKLU KHa\ SLKPNSPJO LPU -VTW\[LY ZV^PL LPU M�Y KLU QL^LPSPNLU D^LJR H\ZYLP

JOLUKLY 3U[LYUL[a\NHUN ILU�[PN[� .\YJO JVTW\[LYIHZPLY[LZ +ZZLZZTLU[ R�UU[L
\U[LY ?TZ[�UKLU MLYULY ZV NLUHUU[LZ 'VU
KLTHUK
[LZ[PUN# LYT�NSPJO[ ^LYKLU�
.HZ ^�YKL ILKL\[LU	 KHZZ LPU :YVIHUK LPUL :Y�M\UN VKLY LPULU >LZ[ KHUU
HISLNLU RHUU	 ^LUU LY VKLY ZPL ZPJO KHa\ ILYLP[ M�OS[	 K�O� a\ KLT M�Y ZPL VKLY
POU HUNLULOTZ[LU \UK VW[PTHSLU DLP[W\UR[� 
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.LY 8\[a\UN [LJOUVSVNPLIHZPLY[LY /YOLI\UNZ]LYMHOYLU PU KLY WZ`JOVSVNPZJOLU
\UK W�KHNVNPZJOLU 5VTWL[LUaLYMHZZ\UN RVTT[ ZLP[ KLU ���
LY 4HOYLU LPUL
PTTLY Z[�YRLYL ,LKL\[\UN a\� :HYHSSLS a\T [LJOUPZJOLU 0VY[ZJOYP[[	 KLY -VT

W\[LY SLPJO[ \UK RVZ[LUN�UZ[PN ]LYM�NIHY THJO[L \UK POYL 2HUKOHI\UN Z[L[PN
VW[PTPLY[L	 LU[Z[HUKLU LU[ZWYLJOLUKL +U^LUK\UNZRVU[L_[L H\JO PU KPHNUVZ[P

ZJOLU =L[[PUNZ	 KPL a\]VY ]VU :HWPLY
,SLPZ[PM[
>LZ[Z VKLY ,LVIHJO[\UNZ]LYMHO

YLU NLWY�N[ ^HYLU� A�OYLUK HUMHUNZ SLKPNSPJO ILYLP[Z L_PZ[PLYLUKL @LYMHOYLU	
a\TLPZ[ 0YHNLI�NLU	 KPYLR[ PU LPUL LSLR[YVUPZJOL 0VYT \TNLZL[a[ ^\YKLU	 LU[

^PJRLSU ZPJO ZLP[KLT >LZ[TVKHSP[�[LU	 KPL VOUL KHZ 7LKP\T -VTW\[LY UPJO[
KLURIHY ^�YLU� 0VSNLUKL @VY[LPSL KLY [LJOUVSVNPLIHZPLY[LU .PHNUVZ[PR SPLNLU
KHILP H\M KLY 2HUK� /PUL �RVUVTPZPLY\UN KLY /YOLI\UN \UK +\Z^LY[\UN ILP
NSLPJOaLP[PNLY @LY^LUK\UN UL\LY >LZ[]LYMHOYLU \UK +\MNHILUMVYTH[L ZV^PL
KPL 7�NSPJORLP[ PUKP]PK\LSS a\NLZJOUP[[LULY >LZ[HKTPUPZ[YH[PVU �HKHW[P]LZ >LZ

[LU�� .HY�ILY OPUH\Z LY�MMUL[ [LJOUVSVNPLIHZPLY[LZ >LZ[LU KLU D\NHUN a\
5VTWL[LUaILYLPJOLU	 KPL TP[ [YHKP[PVULSSLU >LZ[Z LU[^LKLY NHY UPJO[ VKLY U\Y 
ZJO^LY a\ LYOLILU ZPUK	 KLUU LZ IPL[L[ KPL 7�NSPJORLP[ KLY K`UHTPZJOLU /YMHZ

Z\UN ]VU :YVaLZZHIS�\MLU	 KLY =JOHMM\UN ]PY[\LSSLY >LZ[\TNLI\UNLU \UK KLY
=PT\SH[PVU SLILUZUHOLY =P[\H[PVULU� 

-VTW\[LYIHZPLY[L >LZ[]LYMHOYLU IPL[LU KPL 7�NSPJORLP[ LPULY �RVUVTPZJOLU
/YOLI\UN \UK @LY^HS[\UN ]VU .H[LU� ,LZVUKLYZ ]LYUL[a[L -VTW\[LY PU SVRH

SLU 8L[a^LYRLU VKLY ]LYI\UKLU �ILY KHZ 3U[LYUL[ LYT�NSPJOLU LPUL aLP[W\UR[

\UK Z[HUKVY[\UHIO�UNPNL @VYNHIL ]VU >LZ[Z \UK KPL <�JRTLSK\UN KLY >LZ[LY

NLIUPZZL HU WYHR[PZJO \UILNYLUa[ ]PLSL :LYZVULU �/>=	 �

�� 0SLPZJOLY	 :HSSHJR	 
APY[O � 6L\[ULY	 �

�� 1YVV[	 KL =VUUL]PSSL � =[PUZ	 �

��� .PLZLY @VY[LPS
RVTT[ UPJO[ U\Y ILP KLY PUKP]PK\LSSLU .PHNUVZ[PR	 IZW^� ILP 2VJOZJO\SLPU

NHUNZ[LZ[Z a\T >YHNLU	 ZVUKLYU ]VY HSSLT PU KLY +U^LUK\UN ILP NYV LU =[PJO

WYVILU PU >3D97 E53>7 3EE7EE?7@FE �2HTPS[VU	 5SLPU � 6VYPL	 �


�� +\Z ^PZZLU

ZJOHM[SPJOLY :LYZWLR[P]L IPL[LU PU[LYUL[IHZPLY[L >LZ[
 \UK 3[LTKH[LUIHURLU KPL
7�NSPJORLP[ KLY NLTLPUZHTLU 8\[a\UN \UK /U[^PJRS\UN ]VU >LZ[P[LTZ ILP
NSLPJOaLP[PNLY @HSPKPLY\UN \UK +R[\HSPZPLY\UN KLY QL^LPSPNLU >LZ[ZL[Z �:SPJOHY[	
4HKV\S	 @HUKLUHILLSL � 6H[V\Y	 �

��� 8LILU KPLZLU LOLY [LJOUPZJOLU @VY[LP

SLU LY�MMULU [LJOUVSVNPLIHZPLY[L >LZ[]LYMHOYLU UL\L 7�NSPJORLP[LU M�Y KPLQLUP

NLU 5VTWL[LUaILYLPJOL	 KPL �ILY YLPU RVNUP[P]L APZZLUZPUOHS[L OPUH\ZNLOLU�
5VTWL[LUaRVUaLW[L	 PU KLULU KPL .`UHTPR KLY =P[\H[PVU ]VU ,LKL\[\UN PZ[	
ZPUK TP[ [YHKP[PVULSSLU @LYMHOYLU U\Y ZJO^LY a\N�UNSPJO� 7LPZ[LUZ ^LYKLU @LY

OHS[LUZILVIHJO[\UNLU H\M^�UKPN JVKPLY[ \UK HUHS`ZPLY[� .\YJO KPL 3U[LNYH[PVU
]VU T\S[PTLKPHSLU >LZ[PUOHS[LU ^PL 0PST
 \UK @PKLVZLX\LUaLU VKLY H\JO PU

[LYHR[P]LU =PT\SH[PVULU R�UULU H\[OLU[PZJOL \UK SLILUZUHOL >LZ[\TNLI\UNLU
NLZ[HS[L[ ^LYKLU �.YHZNV^	 �

��� .PLZ IPL[L[ KLU @VY[LPS O�OLYLY @HSPKP[�[ PT
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,La\N H\M KLU a\ LYOLILUKLU 5VTWL[LUaILYLPJO	 HSZ KPLZ ILP [YHKP[PVULSSLU
>LZ[]LYMHOYLU KLY 0HSS ^�YL� .\YJO KLU /PUILa\N HKHW[P]LY >LZ[YV\[PULU R�U

ULU a\KLT ILSPLIPN VMMLUL	 WYVaLZZVYPLU[PLY[L >LZ[ZP[\H[PVULU NLZ[HS[L[ ^LYKLU	
KPL KLT 2HUKLSU PU YLHSLU =P[\H[PVULU ZLOY UHOL RVTTLU� 3T 0VSNLUKLU ^LY

KLU KPLZL -OHUJLU KLY [LJOUVSVNPLIHZPLY[LU /YMHZZ\UN ]VU 5VTWL[LUaLU HU
]LYZJOPLKLULU +U^LUK\UNZILPZWPLSLU L_WSPaPLY[� 
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/PU 5VTWL[LUaILYLPJO	 KLY ZPJO H\MNY\UK ZLPULY 7LOYKPTLUZPVUHSP[�[ \UK
.`UHTPR ILZVUKLYZ M�Y KLU /PUZH[a JVTW\[LYIHZPLY[LY >LZ[]LYMHOYLU LPNUL[	 PZ[
KPL RVTWSL_L :YVISLTS�ZLM�OPNRLP[ �.�YULY	 5YL\aPN	 <LP[OLY � =[�\KLS	 �����
.�YULY � :YL\ SLY	 ���
� .�YULY	 =JOH\I � =[YVOZJOULPKLY	 ������ ,LRHUU[
^\YKL KPL KL\[ZJOL 0VYZJOLYNY\WWL \T .�YULY TP[ POYLU +YILP[LU a\ KLY 
OVJORVTWSL_LU \UK K`UHTPZJOLU -VTW\[LYZPT\SH[PVU ]VU #6VOOH\ZLU$	 
LPULY ]PY[\LSSLU =[HK[	 KPL ]VU KLU a\ [LZ[LUKLU :LYZVULU ]LY^HS[L[ ^LYKLU
T\ZZ[L� .PL >LZ[WLYZVU ^\YKL HSZV a\T ,�YNLYTLPZ[LY PU LPULY RSLPULU ]PY[\LS

SLU =[HK[	 KLYLU =PT\SH[PVU H\M JH� �


 TP[LPUHUKLY ]LYUL[a[LU :HYHTL[LYU
IHZPLY[L� 4LKLY /PUNYPMM KLZ ,�YNLYTLPZ[LYZ ^PYR[L ZPJO KPYLR[ \UK PUKPYLR[ H\M
LPUL VKLY TLOYLYL KPLZLY :HYHTL[LY \UK KHTP[ H\M KPL /U[^PJRS\UN KLY ]PY[\LS

SLU =[HK[ H\Z� .HZ /YRLUULU KLY RVTWSL_LU D\ZHTTLUO�UNL \UK KPL WVZP[P]L
,LLPUMS\ZZ\UN KLY =[HK[LU[^PJRS\UN ^HYLU KPL +\MNHILU	 KPL LZ a\ ILHYILP[LU
NHS[� .PL /YRLUU[UPZZL KPLZLZ >LZ[Z`Z[LTZ OH[[LU \UK OHILU LPULU ^LN^LPZLU

KLU /PUMS\ZZ H\M KPL /YMVYZJO\UN ]VU :YVISLTS�ZLRVTWL[LUa	 ZV KHZZ JVTW\

[LYIHZPLY[L >LZ[Z H\Z KPLZLT 0VYZJO\UNZILYLPJO UPJO[ TLOY ^LNa\KLURLU ZPUK
�,HRLY � 9�8LPS	 �

�� 5SPLTL	 6L\[ULY � APY[O	 �

�� APY[O � 5SPLTL	 �

���

ALP[LYL ZWLaPMPZJOL +U^LUK\UNZMLSKLY JVTW\[LYIHZPLY[LY .PHNUVZL]LYMHO

YLU MPUKLU ZPJO ILZVUKLYZ PU KLU ,LYLPJOLU ILY\MSPJO YLSL]HU[LY 5VTWL[LUaLU�
A�OYLUK ILY\MSPJOLZ 0HJO^PZZLU NNM� UVJO K\YJO :HWPLY
,SLPZ[PM[
@LYMHOYLU
HIa\MYHNLU PZ[	 RVTT[ KLT ILY\MSPJO RVTWL[LU[LU 2HUKLSU PU K`UHTPZJOLU	
RVTWSL_LU \UK PU[LYHR[P]LU =P[\H[PVULU LPUL NYV L ,LKL\[\UN a\� ?T KPLZLZ
a\ LYMHZZLU \UK a\ IL^LY[LU ZPUK H\M^�UKPNL ,LVIHJO[\UNZ]LYMHOYLU KPL RSHZ

ZPZJOL 7L[OVKL KLY AHOS	 ILP KLY <H[LLMMLR[L QLKVJO UPJO[ H\Za\ZJOSPL LU ZPUK�
D\KLT PZ[ LZ ZJO^PLYPN	 ZVSJOL =P[\H[PVULU Z[HUKHYKPZPLY[ QLKLY a\ [LZ[LUKLU
:LYZVU ]VYa\NLILU� 0�Y KPL JVTW\[LYIHZPLY[L /YMHZZ\UN ILY\MSPJOLY 2HUK

S\UNZRVTWL[LUa IPL[LU ZPJO KHOLY K`UHTPZJOL \UK PU[LYHR[P]L :YVNYHTTL HU	
KPL ILY\MZZWLaPMPZJOL	 Z[HUKHYKPZPLY[L =P[\H[PVULU TP[ ]LYZJOPLKLULU 2HUK

S\UNZVW[PVULU ZPT\SPLYLU �=[YH\  � 5SLPUTHUU	 ����� =[YL\MLY[	 :VNHZO �
:PHZLJRP	 ����� AHNLULY	 �

��� 2�\MPNL +U^LUK\UN MPUKLU ZVSJOL @LYMHOYLU
ILZVUKLYZ PU KLU TLKPaPUPZJOLU +\ZIPSK\UNZMLSKLYU �-S`THU	 7LSUPJR � -SH\

ZLY	 ����� ]NS� 6\LJO[ � -SH\ZLY	 �

��	 ^V ZPL ZV^VOS a\Y �ILYWY�M\UN KLY
5VTWL[LUa HSZ H\JO a\ �I\UNZa^LJRLU LPUNLZL[a[ ^LYKLU �]NS� +IIPSK\UN ����� 
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.PL +IIPSK\UN aLPN[ +\ZZJOUP[[L H\Z a^LP ]LYZJOPLKLULU TLKPaPUPZJOLU =PT\SH

[PVULU� .LY +MMLJ[P]L @PY[\HS :H[PLU[ �SPURLZ ,PSK� 4\UN	 +OHK � ALILY	 �

��
Z[LSS[ KLU HUNLOLUKLU 7LKPaPULY ]VY \U[LYZJOPLKSPJO RVTWSL_L +\MNHILU	 ^PL
KPL 8L\H\MUHOTL \UK ?U[LYZ\JO\UN LPULZ \UILRHUU[LU :H[PLU[LU	 KPL PU >LPS

ZJOYP[[LU HUa\NLOLU ZPUK� 4L UHJO /U[ZJOLPK\UN	 KPL �ILY LPUL T\S[PWSL
JOVPJL
+IMYHNL LYMHZZ[ ^PYK	 �UKLY[ ZPJO KPL MVSNLUKL =P[\H[PVU	 WHZZ[ ZPJO HSZV K`UH

TPZJO HU� ALYKLU PU LPULT =JOYP[[ MLOSLYOHM[L /U[ZJOLPK\UNLU NL[YVMMLU	 ^PY

RLU ZPJO KPLZL H\M KHZ UHJOMVSNLUKL 1LZJOLOLU H\Z� .PLZL +\MNHILU LYMYHNLU
UPJO[ U\Y TLKPaPUPZJOLZ APZZLU	 ZVUKLYU �ILYWY�MLU MHJL[[LUYLPJOLZ 2HUKLSU
PU RVTWSL_LU =P[\H[PVULU	 KPL IZW^� H\JO KPL ZVaPHSL 5VTWL[LUa KLY a\ [LZ[LU

KLU :LYZVU \UK KHZ APZZLU \T <V\[PULU PT 5YHURLUOH\ZHSS[HN LPUILaPLOLU�
.PL =PT\SH[PVU ]VU 1H\[OPLY ��

�� MVR\ZZPLY[ Z[�YRLY H\M TLKPaPUPZJOL +ZWLR

[L	 PU KLT =`TW[VTL \UK �JOPY\YNPZJOL� ,LOHUKS\UNLU ZWLaPLSSLY /YRYHUR\U

NLU PT 7P[[LSW\UR[ KLY 5VTWL[LUaLYMHZZ\UN Z[LOLU� ,LPKL @LYMHOYLU aLPNLU
KPL ILZVUKLYLU @VY[LPSL KLY [LJOUVSVNPLIHZPLY[LU 5VTWL[LUaLYMHZZ\UN� .PL
>LZ[ZP[\H[PVU PZ[ M�Y QLKLU :YVIHUKLU ]LYNSLPJOIHY	 LZ ^LYKLU RLPUL LJO[LU
:H[PLU[LU M�Y KPL >LPSUHOTL ILU�[PN[	 ]PLSTLOY R�UULU ]PY[\LSSL :H[PLU[LU TP[
ILZ[PTT[LU /PNLUZJOHM[LU LYZJOHMMLU ^LYKLU	 KPL ILSPLIPN VM[ LPUZL[aIHY ZPUK�
+\JO ZWLaPLSSL 5YHUROLP[ZIPSKLY	 KPL PU KLY <LHSP[�[ NNM� ZLS[LU H\M[YL[LU	 R�UULU
WYVISLTSVZ KHYNLZ[LSS[ ^LYKLU� .PLZL >LZ[]LYMHOYLU R�UULU H\JO \ULY^HY[L[L
8V[M�SSL ZPT\SPLYLU \UK KPL MVSNLUKLU <LHR[PVU KLZ +Ya[LZ ZV^PL KPL +UNLTLZ

ZLUOLP[ KLY ]PY[\LSSLU ,LOHUKS\UN LYMHZZLU� +S[LYUH[P] a\ YLPULU -VTW\[LYZPT\

SH[PVULU ^LYKLU @PKLV]PNUL[[LU ]VU HYILP[ZWSH[aZWLaPMPZJOLU =P[\H[PVULU JVT

W\[LYNLZ[�[a[ ]VYNLNLILU	 KHZ +U[^VY[]LYOHS[LU KLY >LZ[WLYZVULU RHUU KHUU
ILaVNLU H\M \U[LYZJOPLKSPJOL 5YP[LYPLU " WYHNTH[PZJOL +UNLTLZZLUOLP[	 5VY

YLR[OLP[ KLY +U[^VY[LU	 8\[a\UN ]VU 0HJO]VRHI\SHY " H\ZNL^LY[L[ \UK Y�JR

NLTLSKL[ ^LYKLU �:LHIVK` L[ HS�	 �

�� @HU KLU ,YHUKLU	 .LWH\^ � 1`ZLU	 
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��� =VSJOL =PT\SH[PVULU HSZ >LZ[ZaLUHYPLU ILY�JRZPJO[PNLU KPL =P[\H[PVUZNL

I\UKLUOLP[ ]VU 5VTWL[LUaLU \UK LYO�OLU ZVTP[ KPL >LZ[]HSPKP[�[	 ^VK\YJO
ILZZLYL <�JRZJOS�ZZL ]VU KLY 6LPZ[\UN PT >LZ[ H\M [H[Z�JOSPJOL 5VTWL[LUa
T�NSPJO ^LYKLU� 

.VJO H\JO RSHZZPZJOL 5VTWL[LUaILYLPJOL R�UULU TP[[LSZ -VTW\[LY[LJOUV

SVNPL LMMPaPLU[LY	 ]HSPKLY \UK TLZZNLUH\LY LYMHZZ[ ^LYKLU	 ^PL IZW^� KPL ]LYIHSL 
WYVK\R[P]L =WYHJORVTWL[LUa	 KPL PU [YHKP[PVULSSLU >LZ[]LYMHOYLU H\Z 5VZ[LU

NY�UKLU TLPZ[ ]LYUHJOS�ZZPN[ ^\YKL� /PU ,LPZWPLS OPLYM�Y Z[LSSLU KPL HR[\LSSLU
@LYMHOYLU KLZ .7EF A8 �@9>;E: 3E 3  AD7;9@ &3@9G397 �>9/06� KHY �/>=	 �

���
.PL UL\L	 PU[LYUL[IHZPLY[L >LZ[]LYZPVU >9/06
P,> U\[a[ KPNP[HSL +\MUHOTL

[LJOUPRLU \UK KLYLU PU[LYUL[IHZPLY[L @LYTP[[S\UN	 \T .H[LU LPULY NYV LU 
=[PJOWYVIL ZJOULSS \UK VIQLR[P] a\ LYMHZZLU \UK a\ IL^LY[LU� +\JO M�Y ZWLaPLSSL
DPLSNY\WWLU	 ILP KLULU KLY ?TNHUN TP[ ZJOYPM[IHZPLY[LU 0YHNLZ[LSS\UNLU VKLY
>LZ[OLM[LU LOLY HIZJOYLJRLUK ^PYRLU R�UU[L \UK KLYLU 5VTWL[LUa PU RSHZZP

ZJOLU >LZ[ZP[\H[PVULU KHOLY VM[ UPJO[ ]HSPKL a\ LYMHZZLU PZ[	 LY�MMULU JVTW\[LY

IHZPLY[L >LZ[]LYMHOYLU UL\L 7�NSPJORLP[LU� 2PLYa\ NLO�YLU ZPJOLYSPJO 5PUKLY	
KPL K\YJO LPUMHJOL	 HUZWYLJOLUK NLZ[HS[L[L >LZ[]VYNHILU HT -VTW\[LY a\Y >LPS

UHOTL TV[P]PLY[ ^LYKLU R�UULU �]NS� 5VUHR	 .\PUKHT � 5HTWO\PZ	 �

��� 
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+IIPSK\UN ��� aLPN[ LPULU ,PSKZJOPYTH\ZZJOUP[[ H\Z KLT -3>9 =WYHJO[LZ[ �-3>9	
�

�� a\Y /YMHZZ\UN KLY =WYHJORVTWL[LUa PT @VYZJO\SHS[LY	 KLY ]VU 5PUKLYU
\U[LY +\MZPJO[ LPULZ >LZ[SLP[LYZ ZLSIZ[�UKPN HT -VTW\[LY ILHYILP[L[ ^LYKLU
RHUU� 5PUKNLYLJO[ NLZ[HS[L[L ZWYHJOSPJOL =P[\H[PVULU ^LYKLU ]VU LPULT -SV^U 
RVTTLU[PLY[ \UK TP[ H\KP[P]LU +\MMVYKLY\UNLU ]LYZLOLU	 IZW^� '%>;5=7 ?;F 67D
�A?BGF7D?3GE 3G8 67@ �3>>A@ ?;F 6D7; *G@=F7@�� .PLZLZ @LYMHOYLU LY^LPZ[ ZPJO PU
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KLY :YH_PZ HSZ ILZVUKLYZ VIQLR[P]	 KH KPL +UNLTLZZLUOLP[ ]VU +U[^VY[LU RLP

ULU >LZ[SLP[LYLMMLR[LU \U[LYSPLN[� .LY +UYLPa a\Y >LPSUHOTL H\M =LP[LU KLY 5PU

KLY PZ[ OVJO	 KLUU KPL 1LZ[HS[\UN KLY >LZ[ZP[\H[PVU �OULS[ LPULT -VTW\[LY

ZWPLS� D\KLT PZ[ LPUL ZJOULSSL >LZ[H\Z^LY[\UN \UK <�JRTLSK\UN KLZ =WYHJO

Z[HUKZ WYVISLTSVZ T�NSPJO� 
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.PL NY� [L 8L\LY\UN a^PZJOLU [YHKP[PVULSSLU \UK JVTW\[LYIHZPLY[LU >LZ[]LY

MHOYLU Z[LSS[ KPL \URVTWSPaPLY[L @LY^LUK\UN ]VU T\S[PTLKPHSLU \UK K`UHTP

ZJOLU >LZ[Z[PT\SP ^PL +\KPVKH[LPLU	 @PKLVZ VKLY +UPTH[PVULU KHY	 KPL PUa^P

ZJOLU PU ]PLSM�S[PNLU ,LYLPJOLU KLY 5VTWL[LUaLYMHZZ\UN a\ MPUKLU ZPUK� .Ha\
NLO�YLU \�H� KPL ,LYLPJOL KLY 7\ZPR	 1LZJOPJO[L \UK ZWLaPLSSL KLY 6LOYLYH\Z

IPSK\UN �L�N�	 +JRLYTHUU	 /]HUZ	 :HYR	 >HTHZZPH � >\YULY	 ����� ,LUUL[[ L[
HS�	 ����� 5YH\ZZ L[ HS�	 �

�� 9SZVU
,\JOHUHU L[ HS�	 ����� @PZWVLS	 ������ .PL
=[PT\SP ZPUK MYLP ]VU ?TNLI\UNZLPUMS�ZZLU \UK R�UULU PUKP]PK\HSPZPLY[ ]VYNL

NLILU ^LYKLU	 QL UHJO >LZ[H\MNHIL R�UULU IZW^� @PKLVZLX\LUaLU PUKP]PK\LSS
NLZ[VWW[ VKLY ^PLKLYOVS[ ^LYKLU \UK +\KPVKH[LPLU M�Y QLKLU >LZ[[HRLY PUKP]P

K\LSS LPUNLZWPLS[ ^LYKLU �,LUUL[[ L[ HS�	 ����� 5YH\ZZ L[ HS�	 �

��� .HK\YJO
R�UULU H\JO ?U[LYZJOPLKL PU KLY PUKP]PK\LSSLU 3UMVYTH[PVUZ]LYHYILP[\UN K\YJO
KPL >LZ[ZP[\H[PVU H\MNLMHUNLU ^LYKLU	 \T >LZ[MHPYULZZ a\ NL^�OYSLPZ[LU� 7\S

[PTLKPHSL \UK K`UHTPZJOL =[PT\SP IPL[LU KHY�ILY OPUH\Z LPUL YLHSP[�[ZUHOL \UK
H\[OLU[PZJOLYL 1LZ[HS[\UN ]VU >LZ[ZP[\H[PVULU� .Ha\ NLO�YLU H\JO @LYMHOYLU	
KPL UPJO[ ILVIHJO[IHYL :YVaLZZL TP[[LSZ +UPTH[PVULU ]PZ\HSPZPLYLU " IZW^� KLU
+ISH\M ]VU =[VMM^LJOZLSWYVaLZZLU �8LYKLS	 �

��� +\JO /_WLYPTLU[L	 KPL PU
YLHSLU ?TNLI\UNLU H\Z =PJOLYOLP[ZNY�UKLU UPJO[ K\YJONLM�OY[ ^LYKLU R�UU

[LU	 SHZZLU ZPJO HT -VTW\[LY SLPJO[ ZPT\SPLYLU �7PRLSZRPZ	 ����� :YLUaLS	 ]VU
.H]PLY	 ,SLZJORL	 =LURILPS � ?YOHOUL	 �


�� .LY 1LZ[HS[\UN LPULY ZVSJOLU
T\S[PTLKPHSLU >LZ[\TNLI\UN ZPUK KHILP RH\T 1YLUaLU NLZL[a[� 

+R[\LSSL =[\KPLU ILZJO�M[PNLU ZPJO TP[ KLY 1LZ[HS[\UN KYLPKPTLUZPVUHSLY 
>LZ[\TNLI\UNLU� 3U KPLZLT RHUU ZPJO KPL a\ [LZ[LUKL :LYZVU MYLP IL^LNLU	
2HUKS\UNLU H\ZM�OYLU VKLY H\JO 1LZWY�JOL TP[ ZPT\SPLY[LU Ia^� LJO[LU :LY

ZVULU M�OYLU� .PL 2HUKOHI\UN ZVSJOLY RVTWSL_LY	 ]PY[\LSSLY >LZ[\TNLI\UNLU
PZ[ PU[\P[P] Ia^� ZJOULSS LYSLYUIHY �0YL`	 2HY[PN	 5L[aLS	 DPURLYUHNLS � 7VVZ

IY\NNLY	 PT .Y\JR�� .PL ZLOY YLHSP[�[ZUHOLU =aLUHYPLU SHZZLU ZPJO KHILP M�Y
WZ`JOVSVNPZJOL /_WLYPTLU[L	 a\Y /PUaLSKPHNUVZL ]VU 5VTWL[LUa \UK H\JO a\Y
,LVIHJO[\UN \UK +\MaLPJOU\UN ]VU ZVaPHSLU 3U[LYHR[PVULU U\[aLU� .LY 1LZ[HS

[\UN ZVSJOLY ]PY[\LSSLY ?TNLI\UNLU ZPUK KHILP ^LUPN 1YLUaLU NLZL[a[� /PUL
]PY[\LSSL 0HIYPR	 PU KLY ]LYZJOPLKLUL 0LY[PN\UNZZ[H[PVULU H\MNLZ\JO[ ^LYKLU
R�UULU	 PZ[ LILU ZV a\ NLZ[HS[LU ^PL LPUL 1Y\WWLUKPZR\ZZPVU	 PU KLY YLHSL \UK
]PY[\LSSL :LYZVULU POYL 7LPU\UN a\ LPULT ILZ[PTT[LU >OLTH ]LY[YL[LU T�Z

ZLU� ,LZVUKLYZ ILP KLY /YMHZZ\UN ]VU ZVaPHSLU 5VTWL[LUaLU IPL[LU ZVSJOL
[LJOUVSVNPLIHZPLY[LU @LYMHOYLU KPL YLPa]VSSL 7�NSPJORLP[	 ]LYIHSLZ \UK UVU]LY

IHSLZ @LYOHS[LU KPYLR[ H\Ma\aLPJOULU	 VOUL IZW^� KPL -VKPLY\UN ]VU @PKLVTH

[LYPHS VKLY KHZ >YHUZRYPIPLYLU ]VU 1LZWY�JOZWYV[VRVSSLU� 3U[LYHR[PVUZHIS�\ML
R�UULU ZV ZJOULSS \UK LMMPaPLU[ NLZWLPJOLY[ \UK HUHS`ZPLY[ ^LYKLU� /PU ,LPZWPLS
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OPLYM�Y MPUKL[ ZPJO PU KLY =PT\SH[PVU *E;�&3@6 �0YL`	 ,S\UR � ,HUZL	 �

�	 ]NS�
+IIPSK\UN ����� 
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3U KLY ]PY[\LSSLU ?TNLI\UN ]VU *E;�&3@6 R�UULU :LYZVULU ZPJO TP[[LSZ ]PY[\LS

SLY .HYZ[LSS\UN POYLY ZLSIZ[ IL^LNLU	 \U[LYOHS[LU \UK NLTLPUZHT VKLY NLNLU

LPUHUKLY >LZ[H\MNHILU S�ZLU� 8PJO[ U\Y KPL ,L^LN\UNZHIS�\ML	 ZVUKLYU H\JO
KPL +UaHOS KLY ]LYIHSLU 3U[LYHR[PVULU	 KLY ,SPJRRVU[HR[ KLY ]PY[\LSSLU 0PN\YLU
^LYKLU H\MNLaLPJOUL[ \UK a�,� TP[ L_[LYULU 7H LU ^PL :LYZ�USPJORLP[ VKLY
NLNLUZLP[PNLU /PUZ[LSS\UNLU PU D\ZHTTLUOHUN NLIYHJO[� .PLZLZ UVJO PU KLU
+UM�UNLU ZLPULY /U[^PJRS\UN ILMPUKSPJOL @LYMHOYLU	 YLHSPZ[PZJOL >LZ[ZaLUHYPLU
M�Y TLOYLYL :LYZVULU a\ ZJOHMMLU	 SPL L ZPJO M�Y LPUL ]LYUL[a[L 8\[a\UN ^LP

[LYLU[^PJRLSU	 ZV KHZZ >LZ[[LPSULOTLY UPJO[ HU -VTW\[LYU ]VY 9Y[	 ZVUKLYU
K\YJO KHZ 3U[LYUL[ ]LYI\UKLU NLTLPUZHT HU +\MNHILUZ[LSS\UNLU HYILP[LU R�U

ULU� =VSJOLYTH LU T\S[PTLKPHSL >LZ[ZaLUHYPLU IPL[LU KHUU KPL 7�NSPJORLP[	
RVNUP[P]L 5VTWL[LUaLU	 @LYOHS[LU \UK PU[LYWLYZVUHSL 5VTT\UPRH[PVU NSLP

JOLYTH LU a\ LYMHZZLU� 
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.PL TLPZ[LU [YHKP[PVULSSLU >LZ[]LYMHOYLU ]LY^LUKLU :HWPLY
,SLPZ[PM[
>LZ[Z	 PU
KLULU KPL a\ [LZ[LUKLU :LYZVULU +U[^VY[LU ZJOYPM[SPJO UPLKLYSLNLU VKLY PT
LPUMHJOZ[LU 0HSS U\Y HURYL\aLU� +SSLPU K\YJO KPLZLU @VYNHILTVK\Z PZ[ KLY NL

aLPN[L @LYOHS[LUZILYLPJO TH_PTHS LPUNLZJOY�UR[ \UK YLHSP[�[ZMLYU	 WV[LUaPLSSL
=[�YLPUMS�ZZL ^PL HSSNLTLPUL =JOYLPIM�OPNRLP[ T�ZZLU ILY�JRZPJO[PN[ ^LYKLU� 3T
1LNLUZH[a KHa\ IPL[LU JVTW\[LYIHZPLY[L @LYMHOYLU LPUL @PLSaHOS ]VU +\M

aLPJOU\UNZNLY�[LU	 KPL @LYOHS[LUZKH[LU PU /JO[aLP[ WYV[VRVSSPLYLU� 8LILU KLU
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RSHZZPZJOLU 5VTWVULU[LU ^PL >HZ[H[\Y \UK 7H\Z ZPUK ,LZ[HUK[LPSL ]VU 0HOY

VKLY 0S\NaL\NLU ^PL :LKHSL	 6LURY�KLY VKLY LJO[L =JOHS[RVUZVSLU WYVISLTSVZ
PU JVTW\[LYNLZ[L\LY[L	 LSLR[YVUPZJOL >LZ[\TNLI\UNLU a\ PU[LNYPLYLU �2HYYPZ �
5OHU	 �

��� ,SPJRYPJO[\UNLU \UK .H\LY R�UULU a\Y /YMHZZ\UN KLY +\MTLYR

ZHTRLP[ �ILY 5HTLYHZ LILUZV YLNPZ[YPLY[ ^LYKLU ^PL ]LYIHSL c\ LY\UNLU �ILY 
7PRYVMVUL �/>=	 �

�� 8VYTHU	 .LI\Z	 .VLYYL � 6L\[ULY	 �

�� <VZLUIS\T	
:HY\ZO � ALPZZ �

�H	 �

�I�� .PL /PUNHILNLY�[L R�UULU KLT QL^LPSPNLU 
5VTWL[LUaILYLPJO HUNLWHZZ[ ^LYKLU \UK H\JO :LYZVULU	 KPL PT ?TNHUN TP[
>HZ[H[\Y VKLY 7H\Z \ULYMHOYLU ZPUK	 ^LYKLU UPJO[ ILUHJO[LPSPN[	 ^LUU KPL /Y

MHZZ\UNZNLY�[L POYLU 0�OPNRLP[LU HUNLWHZZ[ ^LYKLU� =V PZ[ LZ LPUMHJOLY	 TP[ KLT
0PUNLY H\M LPULU ILY�OY\UNZZLUZPISLU >V\JOZJYLLU a\ KY�JRLU	 HSZ TP[ KLY 
-VTW\[LYTH\Z LPULU ILZ[PTT[LU :\UR[ H\M KLT ,PSKZJOPYT HUa\WLPSLU� ,L

ZVUKLYZ H\M [LJOUPRMLYUL \UK �S[LYL DPLSNY\WWLU PZ[ OPLYK\YJO <�JRZPJO[ a\
ULOTLU� ?UHIO�UNPN ]VU KLY +Y[ \UK +UaHOS KLY /PUNHILNLY�[L PZ[ KPL .H[LU

LYMHZZ\UN KLY /PUaLSNLY�[L �ILY KLU -VTW\[LY NLRVWWLS[	 KLY UPJO[ U\Y KPL
LPUNLOLUKLU .H[LU ZWLPJOLY[	 ZVUKLYU PT 3KLHSMHSS ZPT\S[HU H\Z^LY[L[	 \T a�,�
KPL >LZ[ZaLUHYPLU a\ TVKPMPaPLYLU VKLY UL\L +\MNHILU ]VYa\NLILU	 VOUL KLU
>LZ[WYVaLZZ HSZ ZVSJOLU a\ \U[LYIYLJOLU �2HK^PU � APUUL	 �

�� APUUL	 
����� APUUL	 4HTPLZVU
8VLS � 7\PZ	 �

��� /PU @VY[LPS KPLZLY NSLPJOaLP[PNLU 
.H[LULYOLI\UN \UK 
HUHS`ZL ILZ[LO[ PU KLY 7�NSPJORLP[ KLZ ZVN� 363BF;H7@ .7E�
F7@E� .PL @VYNHIL ]VU >LZ[H\MNHILU RHUU ZV NLZ[L\LY[ ^LYKLU	 KHZZ KPLZL KLT
PUKP]PK\LSSLU 5VTWL[LUaUP]LH\ KLY a\ [LZ[LUKLU :LYZVU HUNLWHZZ[ ^LYKLU �]NS�
+IIPSK\UN ����� 
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+\ZNLOLUK ]VU +\MNHILU \U[LYZJOPLKSPJOLY	 TP[[SLYLY =JO^PLYPNRLP[LU ^PYK
HUOHUK KLZ 6�Z\UNZT\Z[LYZ KPL :LYZVULUM�OPNRLP[ NLZJO�[a[� =PUK KPL +\MNH

ILU a\ ZJO^LY	 ^\YKLU HSZV U\Y ^LUPNL NLS�Z[	 ^LYKLU SLPJO[LYL +\MNHILU NL

^�OS[	 KPL PU LPULT UPLKYPNLYLU 5VTWL[LUaILYLPJO ILZZLY KPMMLYLUaPLYLU " ZPUK
KPL +\MNHILU a\ SLPJO[	 ^LYKLU LU[ZWYLJOLUK ZJO^LYLYL NL^�OS[� =V R�UULU
QL^LPSZ KPLQLUPNLU +\MNHILU H\ZNL^�OS[ ^LYKLU	 KPL HT TLPZ[LU 3UMVYTH[PVU
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�ILY KPL 0�OPNRLP[ SPLMLYU �6VYK	 ���
�� +KHW[P]L >LZ[Z ZPUK WZ`JOVTL[YPZJO
ZVTP[ LMMPaPLU[LY \UK LU[ZWYLJOLUK ^LUPNLY aLP[H\M^�UKPN �0VSR � =TP[O	
�

��� .PL =JO�[a\UN KLY :LYZVULUM�OPNRLP[ \UK KPL +\Z^HOS KLY U�JOZ[LU
>LZ[H\MNHILU LYMVSN[ PU =LR\UKLUIY\JO[LPSLU	 NLZ[L\LY[ ]VU +SNVYP[OTLU	 KPL
^�OYLUK KLY >LZ[K\YJOM�OY\UN ZPT\S[HU PT 2PU[LYNY\UK HISH\MLU� =VIHSK KLY
QL^LPSPNL >LZ[K\YJOSH\M ILLUKL[ PZ[	 Z[LOLU KPL /YNLIUPZZL KPYLR[ a\Y +\Z^LY[\UN 
a\Y @LYM�N\UN \UK R�UULU ILP ,LKHYM H\JO KLY NL[LZ[L[LU :LYZVU ZVMVY[ a\Y�JR

NLTLSKL[ ^LYKLU� 2PLYILP R�UULU UPJO[ U\Y 1LZHT[[LZ[^LY[L ]LY^LUKL[ ^LYKLU	
H\JO LPUaLSUL 5VTWL[LUaILYLPJOL IPZ OPU a\ +U[^VY[LU H\M LPUaLSUL >LZ[P[LTZ
ZPUK ILP ,LKHYM \UTP[[LSIHY LPUZLOIHY� 8�[aSPJO PZ[ KPLZ ILZVUKLYZ PU ,LYH[\UNZZP

[\H[PVULU	 ILPZWPLSZ^LPZL ILP KLY ,LY\MZILYH[\UN VKLY KLY 2VJOZJO\Sa\SHZZ\UN� 


�
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?T [LJOUVSVNPLIHZPLY[LU /YOLI\UNZ]LYMHOYLU LPULU @VY[LPS NLNLU�ILY RSHZZP

ZJOLU >LZ[Z a\ZJOYLPILU a\ R�UULU	 T�ZZLU ZPL KPL ^LZLU[SPJOLU 7LZZN�[LRYP[L

YPLU TPUKLZ[LUZ NLUH\ZV N\[	 PT VW[PTHSLU 0HSS UVJO ILZZLY LYM�SSLU� .HZ 1�[L

RYP[LYP\T KLY )4<7=F;H;F�F	 HSZV KLY ?UHIO�UNPNRLP[ KLY 7LZZ\UN \UK KLZ >LZ[^LY

[LZ ]VU +Y[ \UK 9Y[ KLY .\YJOM�OY\UN	 KLY +Y[ KLY +\Z^LY[\UN ZV^PL KLY 3U[LY

WYL[H[PVU	 PZ[ KHILP HT SLPJO[LZ[LU a\ LYYLPJOLU� 4L TLOY +IS�\ML K\YJO KLU -VT

W\[LY RVU[YVSSPLY[ ^LYKLU	 \TZV ^LUPNLY /PUMS\ZZ K\YJO >LZ[SLP[\UN VKLY >LZ[

\TNLI\UN ZPUK HUa\ULOTLU� +\JO KPL +\Z^LY[\UN \UK 3U[LYWYL[H[PVU KLY >LZ[

^LY[L S�\M[ H\[VTH[PZJO \UK KPMMLYLUaPLY[ KVR\TLU[PLY[ HI	 ZPL PZ[ ZVTP[ QLKLYaLP[ 
UHJO]VSSaPLOIHY� =VNHY VMMLUL +U[^VY[LU VKLY R\YaL MYLPL ]LYIHSL ^PL UVU]LYIHSL
>L_[L R�UULU PUa^PZJOLU H\[VTH[PZJO H\ZNL^LY[L[ ^LYKLU	 ZV KHZZ a\M�SSPNL
7LZZMLOSLY VKLY KPL 1LMHOY Z\IQLR[P]LY /YNLIUPZPU[LYWYL[H[PVU YLK\aPLY[ ^LYKLU�
/U[ZWYLJOLUKL >LZ[^LY[L �ILY[YLMMLU PU POYLY 9IQLR[P]P[�[ ZVSJOL	 KPL K\YJO [YHKP

[PVULSSL \UK Z\IQLR[P]L <H[PUN]LYMHOYLU NL^VUULU ^LYKLU �,YLSHUK � 6`[SL	
���
� ,\YZ[LPU	 5HWSHU	 AVSMM � 6\	 ����� -O\UN	 ,HRLY	 ,YPSS	 =PUOH � =HHKH[	
�

�� -O\UN	 9%8LPS	 ,L^SL` � ,HRLY	 PU KPLZLT ,\JO� 0YHUaRL	 5PU[ZJO � 
5PU[ZJO	 �

�� :HNL � :L[LYZLU	 ������ D\Z�[aSPJO PZ[ KPLZL +Y[ KLY +\Z^LY[\UN 
ZJOULSSLY \UK RVZ[LUN�UZ[PNLY HSZ KLY /PUZH[a ]VU TLUZJOSPJOLU +\Z^LY[LYU� .PL
,7>;34;>;F�F JVTW\[LYIHZPLY[LY @LYMHOYLU \U[LYZJOLPKL[ ZPJO PT 8VYTHSMHSS UPJO[ 
]VU KLY ]LYNSLPJOIHYLY :HWPLY
,SLPZ[PM[
>LZ[Z �2LYS	 9%8LPS	 -O\UN � =JOHJ[LY	
����� :PUZVULH\S[	 ������ 3UZILZVUKLYL KLY >YHUZMLY ]VU :LYZ�USPJORLP[Z
	 
/PUZ[LSS\UNZ
 \UK 3U[LYLZZLU[LZ[Z PU JVTW\[LY
 VKLY PU[LYUL[IHZPLY[L @LYMHOYLU 
ILLPU[Y�JO[PN[ ^LKLY KPL D\]LYS�ZZPNRLP[ KLY 7LZZ\UN UVJO KPL PUOHS[SPJOL @HSPKP

[�[ �<PKKLY	 ,Y\UZ � ,Y�UU	 �

��� ,La�NSPJO IYLP[LY 5VTWL[LUaILYLPJOL	 KPL
ILZVUKLYZ @LYOHS[LUZHZWLR[L PU KLU @VYKLYNY\UK Z[LSSLU	 ZPUK ILP KLY �ILYWY�

M\UN KLY 03>;6;F�F ]VU [LJOUVSVNPLIHZPLY[LU @LYMHOYLU LU[ZWYLJOLUK \TMHZZLUKL 
D\N�UNL a\ ^�OSLU� =V PZ[ UPJO[ U\Y KLY @LYNSLPJO a\ [YHKP[PVULSSLU >LZ[Z a\ aPL

OLU ZVUKLYU H\JO a\ HUHS`ZPLYLU	 PU^PL^LP[ ILPZWPLSZ^LPZL ZPT\SPLY[L =P[\H[PVULU 
TP[ KLU YLHSLU �ILYLPUZ[PTTLU	 \T a\ YLJO[ ]VT >LZ[]LYOHS[LU H\M KPL [H[Z�JOSP

JOL 5VTWL[LUa ZJOSPL LU a\ R�UULU� 6L[a[LUKSPJO NPS[ M�Y RSHZZPZJOL LILUZV ^PL
M�Y [LJOUVSVNPLIHZPLY[L >LZ[]LYMHOYLU KLY +UZWY\JO	 KHZZ 7LZZN�[LRYP[LYPLU RYP

[PZJO a\ �ILYWY�MLU ZPUK� @VY KPLZLT 2PU[LYNY\UK LY�MMULU UL\L	 JVTW\[LYNL

Z[�[a[L 7L[OVKLU ]PLS ]LYZWYLJOLUKL 7�NSPJORLP[LU M�Y KPL /YMHZZ\UN ]VU 5VT

WL[LUaLU� 
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-VTW\[LY[LJOUVSVNPL PZ[ PU KLU SL[a[LU 4HOYaLOU[LU a\ LPULT \U]LYaPJO[IHYLU
ALYRaL\N W�KHNVNPZJOLY \UK WZ`JOVSVNPZJOLY .PHNUVZ[PR NL^VYKLU� D\U�JOZ[
^\YKLU ]VY HSSLT -VTW\[LY]LYZPVULU ]VU >LZ[Z LYZ[LSS[	 KPL \YZWY�UNSPJO HSZ 
:HWPLY
,SLPZ[PM[
@LYZPVULU LU[^PJRLS[ ^VYKLU ^HYLU� 7P[[SLY^LPSL MPUKL[ KHZ UL\L
7LKP\T ILYLP[Z IYLP[L +U^LUK\UN M�Y KPHNUVZ[PZJOL >LJOUPRLU	 KPL VOUL
-VTW\[LYLPUZH[a UPJO[ YLHSPZPLYIHY ^�YLU� ,LPZWPLSL ZPUK KHZ -VTW\[LYIHZPLY[L
+KHW[P]L >LZ[LU �-+>� VKLY KLY /PUZH[a ]VU PU[LYHR[P]LT +\MNHILUTH[LYPHS� 

D\ KLU UL\LU KPHNUVZ[PZJOLU >LJOUPRLU	 KPL ZPJO K\YJO KLU /PUZH[a ]VU -VT

W\[LYU LYNLILU	 RVTTLU PU KLU SL[a[LU 4HOYLU ^LP[LYL 7�NSPJORLP[LU K\YJO KLU
/PUZH[a ]VU KPHNUVZ[PZJOLU @LYMHOYLU H\M ]LYUL[a[LU -VTW\[LYU OPUa\� ,L

ZVUKLYZ H[[YHR[P] PZ[ OPLYILP KPL @LY^LUK\UN KLZ 3U[LYUL[ ILP KLY +U^LUK\UN
]VU JVTW\[LYIHZPLY[LU >LZ[Z� .PL >LZ[K\YJOM�OY\UN ^PYK Y�\TSPJO \UK aLP[SPJO 
]VU LPULT >LZ[SLP[LY \UHIO�UNPN	 NYV L >LPSULOTLYRYLPZL R�UULU TP[ NLYPUNLT
�RVUVTPZJOLT +\M^HUK LYYLPJO[ ^LYKLU� 3UZILZVUKLYL ILP WZ`JOVSVNPZJOLU
0YHNLIVNLU\U[LYZ\JO\UNLU PU KLY 1Y\UKSHNLUMVYZJO\UN PZ[ KPL .H[LULYOLI\UN
PT 3U[LYUL[ a\ LPULY L[HISPLY[LU 7L[OVKL NL^VYKLU	 \T NYV L \UK OL[LYVNLUL
=[PJOWYVILU a\ YLRY\[PLYLU� 4LKVJO H\JO PT ,LYLPJO KLY 6LPZ[\UNZKPHNUVZ[PR
NPI[ LZ ILYLP[Z ]PLSM�S[PNL +UZ�[aL	 ZPJO KHZ 3U[LYUL[ a\Y .HYIPL[\UN ]VU >LZ[Z
\UK a\Y =HTTS\UN KPHNUVZ[PZJOLY .H[LU a\U\[aL a\ THJOLU� =V RVTTLU a�,�
PU TLOYLYLU ?=
,\UKLZZ[HH[LU PU[LYUL[IHZPLY[L >LZ[Z PT ,PSK\UNZILYLPJO a\T
/PUZH[a� �� ?=
=[HH[LU ^LUKLU a\TPUKLZ[ a\T >LPS JVTW\[LYIHZPLY[LZ +Z

ZLZZTLU[ PT ,PSK\UNZILYLPJO HU	 ^LP[LYL M�OYLU a\YaLP[ :PSV[WYVQLR[L K\YJO�
.LY =[HH[ TP[ KLT ]LYT\[SPJO \TMHZZLUKZ[LU 9USPUL
+ZZLZZTLU[
:YVNYHTT PZ[
@PYNPUPH� .VY[ ^LYKLU MHZ[ HSSL Z[HUKHYKPZPLY[LU >LZ[Z PU KLY 2PNO =JOVVS H\M 
KPLZLT ALNL K\YJONLM�OY[ �,LUUL[[	 �

��� +\JO PU LPUPNLU L\YVW�PZJOLU =[HH

[LU ^PL ILPZWPLSZ^LPZL =JOV[[SHUK \UK /UNSHUK ^\YKLU ILYLP[Z PU KLU SL[a[LU
4HOYLU ^LP[ YLPJOLUKL 3UP[PH[P]LU M�Y KPL /U[^PJRS\UN \UK /YMVYZJO\UN JVTW\

[LYIHZPLY[LY >LZ[Z`Z[LTL PT ,PSK\UNZILYLPJO NLZ[HY[L[�

3U KLU TLPZ[LU KLY VILU NLUHUU[LU 6�UKLY ZPUK SHUKLZ
 VKLY I\UKLZ^LP[
Z[HUKHYKPZPLY[L >LZ[
 \UK :Y�M]LYMHOYLU PT ,PSK\UNZ^LZLU ZLP[ SHUNLY DLP[ >YH

KP[PVU� .VY[ PZ[ KPL NY� [L 7V[P]H[PVU M�Y KLU /PUZH[a ]VU JVTW\[LYIHZPLY[LT
+ZZLZZTLU[ TLPZ[ KPL �ILY[YHN\UN KLY IPZOLY H\M :HWPLY
,SLPZ[PM[
,HZPZ ]VYNL

NLILULU >LZ[]LYMHOYLU PU LPU LSLR[YVUPZJOLZ =`Z[LT H\Z aLP[�RVUVTPZJOLU \UK
MPUHUaPLSSLU 1Y�UKLU� 
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3U .L\[ZJOSHUK OPUNLNLU ^HY KPL .\YJOM�OY\UN aLU[YHS Z[HUKHYKPZPLY[LY 
>LZ[]LYMHOYLU PT ,PSK\UNZILYLPJO SHUNL DLP[ \U�ISPJO� /Z aLPJOUL[ ZPJO QLKVJO
HI	 KHZZ ZPL H\JO PT KL\[ZJOLU ,PSK\UNZZ`Z[LT PU D\R\UM[ LPUL a\ULOTLUK
NY� LYL <VSSL ZWPLSLU� D\ PU[LYUH[PVUHSLU \UK UH[PVUHSLU =JO\SSLPZ[\UNZZ[\KPLU
RVTT[ KPL RVU[PU\PLYSPJOL �ILYWY�M\UN KLY ,PSK\UNZZ[HUKHYKZ OPUa\� 3U HSSLU
KL\[ZJOLU ,\UKLZS�UKLYU ^\YKLU ;\HSP[�[ZLU[^PJRS\UNZ
3UZ[P[\[L LPUNLYPJO[L[	
LILUZV LPU aLU[YHSLZ 3UZ[P[\[ M�Y ;\HSP[�[ZLU[^PJRS\UN PT ,PSK\UNZ^LZLU �3;,� 
K\YJO KPL 5\S[\ZTPUPZ[LYRVUMLYLUa� 3T D\NL KPLZLY a\ULOTLUKLU ,LKL\[\UN
Z[HUKHYKPZPLY[LY >LZ[Z K�YM[L H\JO KPL +U^LUK\UN JVTW\[LY
 \UK UL[a^LYRIH

ZPLY[LY .PHNUVZ[PR PU .L\[ZJOSHUK PU D\R\UM[ LPUL ^PJO[PNLYL <VSSL ZWPLSLU� 

3U .L\[ZJOSHUK RVTTLU JVTW\[LYIHZPLY[L >LZ[HU^LUK\UNLU KLYaLP[ ]VY HS

SLT PU KLY WZ`JOVSVNPZJOLU 0VYZJO\UN \UK [LPS^LPZL PU KLY WZ`JOVSVNPZJOLU
,LY\MZLPNU\UNZKPHNUVZ[PR	 PT ,PSK\UNZ^LZLU QLKVJO RH\T PU NY� LYLT 7H 

Z[HI a\T /PUZH[a� .PL /U[^PJRS\UNZILKPUN\UNLU KPLZLY +U^LUK\UNLU	 ZV^LP[
ZPL UPJO[ NHUa ]VU H\ZS�UKPZJOLU +UIPL[LYU LPUNLRH\M[ ^LYKLU	 ZPUK ZLOY \U[LY

ZJOPLKSPJO \UK a\T NYV LU >LPS Z\IVW[PTHS� 2�\MPN ^LYKLU KPHNUVZ[PZJOL 3U

Z[Y\TLU[L PU 0VYZJO\UNZLPUYPJO[\UNLU LU[^PJRLS[	 KPL ]VU POYLY PUOHS[SPJOLU
+\ZYPJO[\UN \UK +\ZZ[H[[\UN UPJO[ �ILY KPL 5VTWL[LUaLU \UK 5HWHaP[�[LU M�Y
LPUL WYVMLZZPVULSSL =VM[^HYLLU[^PJRS\UN ]LYM�NLU " KPLZ NPS[ [LPS^LPZL ZVNHY M�Y
=VM[^HYL	 KPL ZW�[LY ]VU KL\[ZJOZWYHJOPNLU >LZ[]LYSHNLU RVTTLYaPLSS ]LY[YPL

ILU ^PYK� .PL =VM[^HYLLU[^PJRS\UN ^PYK LU[^LKLY ]VU R\YaaLP[PN HUNLZ[LSS[LT
:LYZVUHS ^PL a�,� ALYRZZ[\KLU[LU ]VYNLUVTTLU	 VKLY HUKLY^LP[PN X\HSPMPaPLY

[LZ ^PZZLUZJOHM[SPJOLZ :LYZVUHS HYILP[L[ ZPJO R\YaMYPZ[PN PU LPULU ILZ[PTT[LU
[LJOUPZJOLU ,LYLPJO LPU� .PL \U[LY KPLZLU ,LKPUN\UNLU LU[^PJRLS[LU :YVK\R[L
LU[ZWYLJOLU O�\MPN UPJO[ KLT HR[\LSSLU [LJOUPZJOLU =[HUK� LPUL HUNLTLZZLUL
[LJOUPZJOL .VR\TLU[H[PVU PZ[ O�\MPN UPJO[ NL^�OYSLPZ[L[� .PL :YVK\R[L	 KPL TP[
ILNYLUa[LU <LZZV\YJLU \UK PU KLY <LNLS M�Y LPUL RVURYL[ HUZ[LOLUKL ZWLaPLSSL
KPHNUVZ[PZJOL 0YHNLZ[LSS\UN LU[^PJRLS[ ^LYKLU	 ZPUK O�\MPN M�Y HUKLYL 0YHNLZ[LS

S\UNLU UPJO[ a\ ]LY^LUKLU� +\JO ZPUK ]LYZJOPLKLUL /U[^PJRS\UNLU \U[LYLPU

HUKLY TLPZ[ UPJO[ RVTWH[PILS Ia^� PULPUHUKLY �ILYM�OYIHY� +SZ 0VSNL KPLZLY
/U[Z[LO\UNZILKPUN\UN ^LYKLU ZPL VM[ UPJO[ NLWMSLN[ \UK ^LP[LYLU[^PJRLS[� +U

NLZPJO[Z KLY YHZJOLU [LJOUPZJOLU /U[^PJRS\UNLU PT 2HYK
 \UK =VM[^HYLILYLPJO
PZ[ KPL ZV LU[^PJRLS[L KPHNUVZ[PZJOL =VM[^HYL PUULYOHSI YLSH[P] R\YaLY DLP[ ]LYHS

[L[ \UK a�,� H\M <LJOULYU TP[ UL\LYLU ,L[YPLIZZ`Z[LTLU UPJO[ TLOY LPUZL[aIHY�
/PUL 0VSNL KLY OPLY ZRPaaPLY[LU /U[^PJRS\UNZILKPUN\UNLU KPHNUVZ[PZJOLY =VM[

^HYL PZ[	 KHZZ O�\MPN @LYMHOYLU a\T /PUZH[a RVTTLU	 KPL ]LYNSPJOLU TP[ WYV

MLZZPVULSSLY =VM[^HYL KL\[SPJO ]LYHS[L[ ZPUK \UK OPU[LY KLU HR[\LSSLU [LJOUPZJOLU
7�NSPJORLP[LU ^LP[ a\Y�JR ISLPILU� 

2PUa\ RVTT[	 KHZZ M�Y UL\L 0YHNLZ[LSS\UNLU PU KLY <LNLS UL\L =VM[^HYL
LU[^PJRLS[ ^LYKLU T\ZZ	 KH H\M ILYLP[Z ]VYSPLNLUKL :YVK\R[L RH\T H\MNLIH\[
^LYKLU RHUU� .PLZ ILKL\[L[	 KHZZ KLY :YVK\R[PVUZWYVaLZZ	 KLY VOULOPU VM[
\U[LY ZJO^PLYPNLU WLYZVULSSLU @VYH\ZZL[a\UNLU Z[H[[MPUKL[	 PTTLY ^PLKLY ILP
8\SS HUM�UN[� /Z PZ[ a\ ]LYT\[LU	 KHZZ NY\UKSLNLUKL /U[^PJRS\UNZZJOYP[[L	 KPL 
]PLSLU +U^LUK\UNLU NLTLPUZHT ZPUK	 OPLYK\YJO PU ]LYZJOPLKLULU 5VU[L_[LU
\UK HU ]LYZJOPLKLULU 0VYZJO\UNZLPUYPJO[\UNLU PTTLY ^PLKLY ]VU ]VYUL
K\YJOSH\MLU ^LYKLU� 
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+UNLZPJO[Z KLY ]VYH\ZZPJO[SPJO a\ULOTLUKLU <VSSL JVTW\[LY
 \UK UL[a^LYRIH

ZPLY[LU +ZZLZZTLU[Z LYZJOLPU[ LZ HUNLaLPN[	 �ILYSLN\UNLU a\Y @LYILZZLY\UN KLY 
IPZOLY Z\IVW[PTHSLU /U[^PJRS\UNZILKPUN\UNLU M�Y LU[ZWYLJOLUKL +U^LUK\U

NLU PT KL\[ZJOZWYHJOPNLU <H\T HUa\Z[LSSLU� /PUL KLYHY[PNL �ILYSLN\UN	 TP[
KLY ZPJO KPLZLZ \UK KHZ MVSNLUKL 5HWP[LS PU[LUZP]LY ILMHZZLU ZVSSLU	 PZ[ KPL /U[

^PJRS\UN LPULZ �3E;EEKEF7?E 8�D 5A?BGF7D� G@6 @7FLI7D=43E;7DF7E �EE7EE?7@F� .PL 3KLL
PZ[ OPLYILP KPL /U[^PJRS\UN LPULY NY\UKSLNLUKLU [LJOUPZJOLU ,HZPZ	 H\M KLY
RVURYL[L 3UZ[Y\TLU[L M�Y ZWLaPMPZJOL 0YHNLZ[LSS\UNLU H\MIH\LU R�UULU	 VOUL
KHZZ KPL NY\UKSLNLUKZ[LU /U[^PJRS\UNZZJOYP[[L QLKLZ 7HS UL\ K\YJOSH\MLU ^LY

KLU T�ZZLU� /PU KLYHY[PNLZ =`Z[LT ZVSS[L MSL_PILS ]LY^LUKIHYL 1Y\UKZ[Y\R[\YLU
M�Y .H[LU]LY^HS[\UN	 =WLPJOLY\UN \UK +\Z^LY[\UN PU KPHNUVZ[PZJOLU +U^LU

K\UNLU IPL[LU " KLY /PUZH[a ^�YL M�Y 0YHNLIVNLU\U[LYZ\JO\UNLU LILUZV
KLURIHY ^PL M�Y 6LPZ[\UNZ[LZ[Z� /Z ZVSS[L KPL [LJOUPZJOLU 1Y\UKSHNLU M�Y KPL
KH[LUIHURIHZPLY[L @LY^HS[\UN \UK ,LHYILP[\UN ZV^VOS ]VU >LZ[
 \UK +\MNH

ILUPUOHS[LU HSZ H\JO ]VU WLYZVULUILaVNLULU .H[LU LPUZJOSPL SPJO KLY ILP LPULY
>LZ[\UN LYOVILULU <LHR[PVULU ILPUOHS[LU� /ILUZV ZVSS[LU KPL 1Y\UKSHNLU M�Y
KPL 3TWSLTLU[PLY\UN ]LYZJOPLKLULY +\Z^LY[\UNZHSNVYP[OTLU	 KPL +\Z^LY[\UN
PUKP]PK\LSSLY VKLY NY\WWLUILaVNLULY >LZ[KH[LU \UK KHYH\M IHZPLYLUKLY /YNLI

UPZY�JRTLSK\UNLU PUILNYPMMLU ZLPU� 

/PU aLU[YHSLZ 7V[P] M�Y LPU KLYHY[PNLZ @VYOHILU PZ[ LZ	 KLU +\M^HUK M�Y
=VM[^HYLLU[^PJRS\UN HU 0VYZJO\UNZLPUYPJO[\UNLU	 KPL KHM�Y UPJO[ H\ZNLZ[H[[L[
ZPUK	 a\ YLK\aPLYLU� .HTP[ R�UULU ]VYOHUKLUL WLYZVULSSL <LZZV\YJLU Z[�YRLY
PU KPL LPNLU[SPJOL PUOHS[SPJOL /U[^PJRS\UNZHYILP[ PU]LZ[PLY[ ^LYKLU� .PL @LY

^LUK\UN LPULZ ,HZPZZ`Z[LTZ M�Y T�NSPJOZ[ ]PLSL +ZZLZZTLU[
+R[P]P[�[LU ^�YKL
MLYULY LPULU PUOHS[SPJOLU +\Z[H\ZJO ]VU /YNLIUPZZLU	 3[LTZ	 .H[LU \UK >LPS

LU[^PJRS\UNLU PUULYOHSI LPULY +U^LUKLYNLTLPUKL ILN�UZ[PNLU� +SSL 0VYZJOLY	
KPL TP[ LPULT KLYHY[PNLU =`Z[LT HYILP[LU ^�YKLU	 Ia^� KPL :YVNYHTTPLY\UN
]VU ILPZWPLSZ^LPZL UL\LU 3[LTMVYTH[LU ILH\M[YHNLU	 ^�YKLU KPLZLSILU =[HU

KHYKZ ILP KLY /U[^PJRS\UN ILHJO[LU� .PLZ ^�YKL KPL 5VTT\UPRH[PVU a^PZJOLU
0VYZJOLYU Ia^� :YVNYHTTPLYLYU Z[HYR ]LYLPUMHJOLU� 

.PL /U[^PJRS\UNZHYILP[ ILP LPULT UL\LU >LZ[]LYMHOYLU ^�YKL ZPJO H\M =LP

[LU KLY 0VYZJOLY ^PLKLY H\M PUOHS[SPJOL /U[^PJRS\UNLU RVUaLU[YPLYLU \UK MV

R\ZZPLYLU R�UULU	 HUZ[H[[ QLKLZ 7HS KPL 8V[^LUKPNRLP[ TP[ ZPJO a\ IYPUNLU	 ZPJO
UL\LZ [LJOUPZJOLZ 2PU[LYNY\UK^PZZLU \UK 1Y\UKSHNLU HULPNULU a\ T�ZZLU� /Z
OHUKLS[ ZPJO OPLYILP HSZV \T KLU A\UZJO UHJO LPULT NY\UKSLNLUKLU =`Z[LT	
KHZ +U^LUKLYU PU KLY WZ`JOVSVNPZJOLU \UK W�KHNVNPZJOLU .PHNUVZ[PR KPL
/U[^PJRS\UN LPNLULY 3UZ[Y\TLU[L LYSLPJO[LY[�

/PUL ^PJO[PNL @VYH\ZZL[a\UN OPLYM�Y ^�YL LPUL LU[ZWYLJOLUKL �MMLU[SPJO a\

N�UNSPJOL .VR\TLU[H[PVU KLY /U[^PJRS\UN \UK +U^LUK\UN ]VU >LZ[Z \UK
>LZ[[LPSLU	 ^VILP LZ KLU /U[^PJRSLYU HSSLYKPUNZ MYLPNLZ[LSS[ ISLPILU ZVSS[L	 PU

^PL^LP[ ZPL KPL M�Y LPULU ZWLaPLSSLU >LZ[ LU[^PJRLS[LU [H[Z�JOSPJOLU 3[LTZ MYLP

NLILU T�JO[LU� /PU ,LPZWPLS ^�YL OPLY LPU UL\LZ 7\Z[LY �F7?B>3F7�	 KHZ M�Y LPU
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ILZ[PTT[LZ UL\LZ 3[LTMVYTH[ LU[^PJRLS[ ^\YKL	 �MMLU[SPJO a\N�UNSPJO a\ TH

JOLU \UK a\ KVR\TLU[PLYLU	 HSSLYKPUNZ KPL 3[LTZ ZLSIZ[ UPJO[ KLY IYLP[LU �M

MLU[SPJORLP[ a\N�UNSPJO a\ THJOLU� +\JO KLY ?TNHUN TP[ KLU LPNLULU LYOVIL

ULU .H[LU T\ZZ KLT 0VYZJOLY Ia^� KLZZLU +\M[YHNNLILY ZLSIZ[]LYZ[�UKSPJO
MYLPNLZ[LSS[ ZLPU� 

3U KLU MVSNLUKLU +IZJOUP[[LU ^PYK KPL 3KLL LPULZ ,HZPZZ`Z[LTZ M�Y UL[a
 \UK 
JVTW\[LYIHZPLY[LZ +ZZLZZTLU[ HUOHUK KLY [LJOUPZJOLU \UK PUOHS[SPJOLU +UMVY

KLY\UNLU	 KPL HU LPU KLYHY[PNLZ =`Z[LT a\ Z[LSSLU ^�YLU	 PSS\Z[YPLY[� .PL VYNHUPZH

[VYPZJOLU \UK WVSP[PZJOLU <HOTLUILKPUN\UNLU	 KPL M�Y LPUL KLYHY[PNL /U[^PJR

S\UN \UK ]VY HSSLT KLU +\MIH\ \UK KPL 5VVYKPUH[PVU LPULY OPUYLPJOLUK NYV LU
8\[aLYNLTLPUKL U�[PN ZPUK	 ZPUK UPJO[ 1LNLUZ[HUK KPLZLZ ,HUKLZ�

��	 �91:=/0=@9209 ,9 049 �,>4>>D>?08 1�= 90?EB0=6� @9/ 
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3T 0VSNLUKLU ZVSSLU ^LZLU[SPJOL [LJOUPZJOL +UMVYKLY\UNLU ZRPaaPLY[ ^LYKLU	
KPL ZPJO HU LPU MSL_PISLZ ,HZPZZ`Z[LT M�Y JVTW\[LY
 \UK UL[a^LYRIHZPLY[LZ +Z

ZLZZTLU[ MVYT\SPLYLU SHZZLU� D\U�JOZ[ ZVSSLU HSSNLTLPUL +UMVYKLY\UNLU HU KPL
.H[LU]LY^HS[\UNZZ[Y\R[\YLU LPULZ KLYHY[PNLU =`Z[LTZ ZRPaaPLY[ ^LYKLU	 KPL M�Y 
8L[a^LYRHU^LUK\UNLU NLULYLSS ILKL\[ZHT ZPUK� 8LILU ZVSJOLU NY\UKSLNLU

KLU Z[Y\R[\YLSSLU +UMVYKLY\UNLU LYNLILU ZPJO ^LP[LYL ZWLaPMPZJOL +UMVYKLY\U

NLU H\Z KLT RVURYL[LU +U^LUK\UNZRVU[L_[ W�KHNVNPZJO
WZ`JOVSVNPZJOLY .PH

NUVZ[PR� .PLZL	 ]VU WYHR[PZJOLY =LP[L LU[Z[LOLUKLU +UMVYKLY\UNLU	 ^LYKLU PT
/PUaLSULU PU LPULT ^LP[LYLU +IZJOUP[[ ZRPaaPLY[� +\JO ZPL R�UULU 3TWSPRH[PV

ULU M�Y KPL =[Y\R[\Y KLY ]LYHYILP[L[LU .H[LU OHILU	 HILY H\JO M�Y ZWLaPMPZJOL
0LH[\YLZ \UK -OHYHR[LYPZ[PRH LPULY T�NSPJOLU :YVNYHTTVILYMS�JOL� 

��	�� �772080490 >?=@6?@=0770 �91:=/0=@9209
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.PL ^PJO[PNZ[L +UMVYKLY\UN HU LPU ,HZPZZ`Z[LT M�Y JVTW\[LY
 \UK UL[a^LYRIH

ZPLY[LZ +ZZLZZTLU[ PZ[ 0SL_PIPSP[�[	 K\YJO KPL LZ OPUYLPJOLUK VMMLU M�Y KPL +UWHZ

Z\UNLU HU ]LYZJOPLKLUL +U^LUK\UNLU PU \U[LYZJOPLKSPJOLU 5VU[L_[LU PZ[� /PU
aLU[YHSLY :\UR[ PU KPLZLY 2PUZPJO[ IL[YPMM[ KLU .H[LUH\Z[H\ZJO TP[ HUKLYLU
=`Z[LTLU \UK +U^LUK\UNLU� ,LP KLY /U[^PJRS\UN ZVSS[L HUNLZ[YLI[ ^LYKLU	
KHZ =`Z[LT a\T LPULU KPYLR[ RVTWH[PILS TP[ LPULY T�NSPJOZ[ NYV LU DHOS HI

ZLOIHY UV[^LUKPNLY .H[LUMVYTH[L a\ THJOLU	 a\T HUKLYLU HILY H\JO KPL
7�NSPJORLP[ a\R�UM[PNLY /Y^LP[LY\UNLU UVJO VMMLU a\ SHZZLU� 

5VTWH[PIPSP[�[ PZ[ \U[LY HUKLYLT ^PJO[PN PT +\Z[H\ZJO TP[ HUKLYLU +U

^LUK\UNLU	 KPL PT D\ZHTTLUOHUN TP[ LPULY ZWLaPMPZJOLU KPHNUVZ[PZJOLU +U

^LUK\UN ILU�[PN[ ^LYKLU� =V PZ[ LZ a�,� ]VYZ[LSSIHY	 KHZZ HU KLY KPYLR[LU
=JOUP[[Z[LSSL a\Y NL[LZ[L[LU :LYZVU ZWLaPLSSL a\Z�[aSPJOL +U^LUK\UNLU ]LY^LU

KL[ ^LYKLU	 ^LUU KPL <LHR[PVULU H\M KLU >LZ[ �ILY ZWLaPMPZJOL 2HYK^HYL LY

MVSNLU� 
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8VJO ^PJO[PNLY PZ[ KPL 0SL_PIPSP[�[ LPULZ ZVSJOLU ,HZPZZ`Z[LTZ PT 5VU[L_[
UL[a^LYRIHZPLY[LU +ZZLZZTLU[Z� /Z ZVSS[L T�NSPJO ZLPU	 ZV^VOS WLYZVULU
 HSZ
H\JO H\MNHILUILaVNLUL .H[LU a^PZJOLU KLT >LZ[Z`Z[LT \UK HUKLYLU =`Z[L

TLU K`UHTPZJO H\Za\[H\ZJOLU� 

=JOSPL SPJO ZVSS[L KHZ =`Z[LT H\JO KPL @VYH\ZZL[a\UNLU M�Y LPULU U\[aLYNL

Z[L\LY[LU 3TWVY[ \UK /_WVY[ ]VU .H[LU H\Z PU KLY 0VYZJO\UN O�\MPNLU 0VYTH

[LU ZWLaPMPZJOLY +U^LUK\UNLU IPL[LU	 a�,� N�UNPNLY =[H[PZ[PR
 VKLY >HILSSLURHS

R\SH[PVUZWYVNYHTTL� 

 >7J;4>7 07DI7@6G@9 HA@ (7FLI7D=EFDG=FGD7@
.HZ OPLY ZRPaaPLY[L ,HZPZZ`Z[LT ZVSS[L ]LYZJOPLKLUL 0VYTLU KLY 8\[a\UN ]VU 
8L[a^LYRLU a\Y >LZ[KHYIPL[\UN \UK .H[LUZWLPJOLY\UN LYT�NSPJOLU	 \T PU
T�NSPJOZ[ ]PLSLU 0VYZJO\UNZ
 \UK +U^LUK\UNZRVU[L_[LU U\[aIHY a\ ZLPU �]NS�
H\JO +U^LUK\UNZZaLUHYPLU PU 5HWP[LS ��� +\M LPULT 5VU[PU\\T ]VU LPULY
>LZ[\UN H\M LPULT LPUaLSULU <LJOULY VOUL 8L[a^LYR]LYIPUK\UN IPZ a\ LPULY
�MMLU[SPJO a\N�UNSPJOLU PU[LYUL[IHZPLY[LU >LZ[\UN TP[ LPULT aLU[YHSLU >LZ[ZLY

]LY ZVSS[L QLKL +Y[ KLY 8L[a^LYRU\[a\UN T�NSPJO ZLPU� .HZ =`Z[LT R�UU[L a\
KPLZLT D^LJR ZV NLZ[HS[L[ ZLPU	 KHZZ LZ ZPJO ILP LPULY SVRHSLU +U^LUK\UN H\M
LPULT ]PY[\LSSLU =LY]LY H\M KLT -VTW\[LY	 H\M ^LSJOLT H\JO KPL >LZ[KHYIPL

[\UN LYMVSN[	 LPUYPJO[LU S�ZZ[� ILP LPULY IYLP[LYLU 8L[^LYRHU^LUK\UN H\M LPULT
KLaPKPLY[LU =LY]LY IPZ OPU a\ LPULT -S\Z[LY ]VU =LY]LYU�

/PUL ^PJO[PNL +UMVYKLY\UN PT D\ZHTTLUOHUN LPULY ]LY[LPS[LU >LZ[KHYIPL

[\UN TP[ ]LYZJOPLKLULU =[\MLU KLY 8L[a^LYRU\[a\UN PZ[ KPL 5VVYKPUH[PVU ]LY

ZJOPLKLULY @LYZPVULU KLYZLSILU .H[LUZ[Y\R[\Y� +\JO ^LUU KPL >LZ[KHYIPL[\UN
SVRHS H\M LPUaLSULU -VTW\[LYU VKLY PU RSLPULYLU SVRHSLU 8L[a^LYRLU TP[ QL

^LPSZ LPNLULU =LY]LYU �a�,� PU LPULY =JO\SL VKLY =JO\SRSHZZL� LYMVSN[	 ZVSS[L LPU
D\ZHTTLUM�OYLU KLY .H[LU a\ LPULY aLU[YHSLU .H[LUIHUR T�NSPJO ZLPU� 2PLY

ILP ZPUK UPJO[ U\Y KPL ILP KLY >LZ[\UN LYMHZZ[LU +U[^VY[LU a\ ILY�JRZPJO[PNLU�
+\JO KHZ SVRHSL 2PUa\M�NLU \UK cUKLYU ]VU :LYZVULUKH[LU �a�,� ]VU =JO�

SLYU� \UK H\MNHILUILaVNLULY .H[LU �a�,� a\Y 5VU[YVSSL KLY 3[LTL_WVZP[PVU�� 
T\ZZ TP[ LPULY aLU[YHSLU @LYZPVU KLY +U^LUK\UN	 PU KLY KPL 1LZHT[OLP[ KLY
.H[LU M�Y LPULU >LZ[ ]LY^HS[L[ ^PYK	 Z`UJOYVUPZPLY[ ^LYKLU R�UULU� 
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.PL @PLSMHS[ T�NSPJOLY +U^LUK\UNZRVU[L_[L LPULZ =`Z[LTZ M�Y JVTW\[LY
 \UK
UL[a^LYRIHZPLY[LZ +ZZLZZTLU[ Z[LSS[ H\JO +UMVYKLY\UNLU HU KPL 0SL_PIPSP[�[ ]VU
+KTPUPZ[YH[VY
 \UK 8\[aLYYLJO[LU� D^PZJOLU +KTPUPZ[YH[VYLU	 KPL ]VSSLU D\NYPMM 
H\M :LYZVULU
 \UK +\MNHILUKH[LU OHILU	 \UK YLPULU >LZ[[LPSULOTLYU	 KPL ZPJO
SLKPNSPJO a\Y 3KLU[PMPRH[PVU HT =`Z[LT H\[OLU[PMPaPLYLU ZPUK LPUL NHUaL <LPOL
^LP[LYLY ZWLaPMPZJOLY 8\[aLYWYVMPSL KLURIHY� =V R�UU[L LZ a�,� ^�UZJOLUZ^LY[
ZLPU	 6LOYLYU D\NYPMM H\M >LZ[LYNLIUPZZL POYLY 5SHZZL VKLY H\JO LPUaLSULY =JO�


� 7P[ 3[LTL_WVZP[PVU PZ[ NLTLPU[	 ^PL O�\MPN LPU LPUaLSULZ 3[LT ILP LPULY NY� LYLU VKLY
S�UNLY SH\MLUKLU =[\KPL ]VYNLNLILU ^PYK� .PLZ ZVSS O�\MPN RVU[YVSSPLY[ ^LYKLU	 KHTP[
3[LTZ	 KPL H\JO PU a\R�UM[PNLU =[\KPLU LPUNLZL[a[ ^LYKLU ZVSSLU	 UPJO[ ILRHUU[ ^LYKLU�
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SLY a\ NLILU	 UPJO[ QLKVJO H\M +\MNHILUPUOHS[L� =JO\SSLP[LY R�UU[LU D\NYPMM H\M
/YNLIUPZZL H\M =JO\SLILUL ILRVTTLU� ALUU KPLZL 6LOYLY VKLY =JO\SSLP[LY
POYLYZLP[Z a�,� MYHNLIVNLUIHZPLY[L 3UMVYTH[PVULU PU KHZ =`Z[LT LPUZWLPZLU	 OH

ILU ZPL PT =`Z[LT ZLSIZ[ KPL <VSSL ]VU '>LZ[[LPSULOTLYU#� 3U ZWLaPMPZJOLU
6LOY
 VKLY 0VYZJO\UNZRVU[L_[LU RHUU LZ H\JO ZPUU]VSS ZLPU	 KLU >LZ[[LPSULO

TLYU ILNYLUa[LU D\NYPMM H\M LPNLUL	 HILY H\JO NY\WWLUILaVNLUL >LZ[LYNLIUPZ

ZL a\ NL^�OYLU� 3U 0VYZJO\UNZRVU[L_[LU T\ZZ a\KLT LPUL =LSIZ[HUTLSK\UN
]VU PU[LYLZZPLY[LU >LPSULOTLYU HSZ 8\[aLY KLZ =`Z[LTZ	 K�O� KHZ 8L\LPUYPJO[LU
]VU ,LU\[aLYRVU[LU	 T�NSPJO ZLPU� /PU ,HZPZZ`Z[LT M�Y JVTW\[LY
 \UK UL[a

^LYRIHZPLY[LZ +ZZLZZTLU[ T\ZZ M�Y LPUL ZLOY MSL_PISL 1LZ[HS[\UN ]VU 8\[aLY

\UK +KTPUPZ[YH[VYYLJO[LU VMMLU ZLPU	 \T KLYHY[PNLU \U[LYZJOPLKSPJOLU +U^LU

K\UNZRVU[L_[LU \UK OPLYHYJOPZJOLU VYNHUPZH[VYPZJOLU =[Y\R[\YLU NLYLJO[ a\
^LYKLU� 8PJO[ a\SL[a[ PZ[ LPUL 9MMLUOLP[ KLZ =`Z[LTZ ^�UZJOLUZ^LY[	 KPL LPUL
H\[VTH[PZJOL +UTLSK\UN ]VU >LZ[[LPSULOTLYU H\JO �ILY LPU +:3 ��BB>;53F;A@
*DA9D3??;@9 #@F7D8357� LYSH\I[� .HK\YJO RHUU KHZ =`Z[LT H\JO PU ?TNLI\UNLU
LPUNLZL[a[ ^LYKLU	 PU KLULU KPL 3KLU[PMPRH[PVU ]VU >LZ[[LPSULOTLYU K\YJO IL

YLP[Z ILZ[LOLUKL @LYMHOYLU ZPJOLYNLZ[LSS[ ^PYK� 

�3F7@E;5:7D:7;F 
0�Y KPL +U^LUK\UN JVTW\[LYIHZPLY[LU +ZZLZZTLU[Z PU 8L[a^LYR\TNLI\UNLU	
PUZILZVUKLYL ^LUU >LPSL KLY .H[LU�ILY[YHN\UN �ILY KHZ 3U[LYUL[ LYMVSNLU	 PZ[
.H[LUZPJOLYOLP[ LPU \U]LYaPJO[IHYLZ ;\HSP[�[ZRYP[LYP\T� 

.H[LUZPJOLYOLP[ ILaPLO[ ZPJO PUZILZVUKLYL OPUZPJO[SPJO B7DEA@7@47LA97@7D �3F7@
H\M =PJOLYOLP[ PT =PUUL KLZ =JO\[aLZ ]VY \UILM\N[LT D\NYPMM� /Z T\ZZ T�NSPJO
ZLPU	 K\YJO @LYZJOS�ZZLS\UNZ[LJOUPRLU \UK :HZZ^VY[ZJO\[a KPL =PJOLYOLP[ ]VU
K\YJO KHZ =`Z[LT NLZWLPJOLY[LU .H[LU PU LPULY ALPZL a\ NL^�OYSLPZ[LU	 KPL KLU
HR[\LSSLU YLJO[SPJOLU +UMVYKLY\UNLU KLY .H[LUZJO\[aNLZL[aL KLZ ,\UKLZ \UK
KLY 6�UKLY NLYLJO[ ^PYK� ALUU >LZ[\UN \UK .H[LUZWLPJOLY\UN SVRHS H\M LPULT
LPUaLSULU -VTW\[LY LYMVSNLU �]NS� +U^LUK\UNZZaLUHYPLU PU 5HWP[LS ��	 T�ZZLU
KPL ^�OYLUK KLY >LZ[\UN NLZWLPJOLY[LU .H[LU ]VY KLT D\NYPMM ]VU .YP[[LU	 KPL
D\NYPMM H\M KPL 0LZ[WSH[[L KPLZLZ -VTW\[LYZ OHILU	 NLZJO�[a[ ^LYKLU R�UULU�
?T LPULU YLJO[Z]LYIPUKSPJOLU =JO\[a WLYZVULUILaVNLULY .H[LU ZPJOLYa\Z[LS

SLU	 KHYM KHZ 5VWPLYLU \UK /PUZLOLU KPLZLY .H[LU M�Y ?UILM\N[L U\Y K\YJO
T\[^PSSPNL ?TNLO\UN LPULZ 5VWPLY
 \UK VKLY :HZZ^VY[ZJO\[aLZ T�NSPJO ZLPU� 

1LUH\ZV ^PL KLY =JO\[a WLYZVULUILaVNLULY .H[LU ZPUK H\JO =JO\[aT�N

SPJORLP[LU M�Y .7EF� G@6 �G89347@;@:3>F7 a\ ILY�JRZPJO[PNLU� 2PLY ZWPLS[ a\T LPULU
KLY =JO\[a KLZ ?YOLILYYLJO[Z LPUL <VSSL " LPUL @LY]PLSM�S[PN\UN ]VU +\MNHILU

PUOHS[LU ZVSS[L H\JO ILP LPULY �MMLU[SPJO a\N�UNSPJOLU >LZ[KHYIPL[\UN PT 3U[LY

UL[ T�NSPJOZ[ ]LYOPUKLY[ VKLY a\TPUKLZ[ LYZJO^LY[ ^LYKLU R�UULU� ,LP KLY
@LY^LUK\UN ]VU >LZ[Z PT 5VU[L_[ KLZ =`Z[LT
7VUP[VYPUN �]NS� +U^LUK\UNZ

ZaLUHYPLU PU 5HWP[LS �� PZ[ KPL =PJOLYOLP[ ]VU +\MNHILUPUOHS[LU ]VU ILZVUKLYLY
a\Z�[aSPJOLY ,LKL\[\UN	 ^LPS �MMLU[SPJO NLTHJO[L +\MNHILU UPJO[ TLOY ZPUU]VSS
a\ /]HS\H[PVUZa^LJRLU LPUNLZL[a[ ^LYKLU R�UULU� .PL 2LYH\ZMVYKLY\UN ILP
KLY /U[^PJRS\UN LPULZ ,HZPZZ`Z[LTZ M�Y JVTW\[LY
 \UK UL[a^LYRIHZPLY[LZ +ZZLZZ

TLU[ ILZ[LO[ KHYPU	 KHZZ ILP LPULY PU[LYUL[IHZPLY[LU >LZ[]VYNHIL H\M KLU -VT




�@8AD67DG@97@ 3@ �A?BGF7D� G@6 (7FLI7D=43E;7DF7E �EE7EE?7@F �� 

W\[LYU	 HU KLULU KPL >LZ[Z ILHU[^VY[L[ ^LYKLU KHZ KH\LYOHM[L SVRHSL =WLPJOLYU
]VU >LZ[
 \UK +\MNHILUPUOHS[LU �ILY KPL >LZ[\UN OPUH\Z ^LP[NLOLUK \UT�N

SPJO ZLPU ZVSS[L� /PU ]VSSZ[�UKPNLZ @LYOPUKLYU QLKLY 7�NSPJORLP[ KLZ 5VWPLYLUZ
]VU +\MNHILUPUOHS[LU �L[^H K\YJO =JYLLUZOV[Z� PZ[ HSSLYKPUNZ NLUH\ZV ^LUPN a\
NL^�OYSLPZ[LU ^PL LPU O\UKLY[WYVaLU[PNLY =JO\[a ]VY KLT \ULYSH\I[LU 5VWPL

YLU ]VU >LZ[PUOHS[LU ILP LPULY :HWPLY
,SLPZ[PM[
@VYNHIL� 

/PUL ILZVUKLYL +UMVYKLY\UN HU KPL =PJOLYOLP[ ]VU .H[LU ILP KLY >LZ[KHY

IPL[\UN WLY 3U[LYUL[ LU[Z[LO[ PT 0HSSL LPULY >LZ[\U[LYIYLJO\UN� /Z PZ[ ^�U

ZJOLUZ^LY[	 KHZZ ILYLP[Z LYOVILUL .H[LU PT 0HSSL LPULY >YLUU\UN KLY @LYIPU

K\UN VKLY LPULZ -VTW\[LYHIZ[\YaLZ UPJO[ ]LYSVYLU NLOLU� /Z ZVSS[L T�NSPJO
ZLPU	 LPUL ,LHYILP[\UN KLZ >LZ[Z UHJO LPULT +IIY\JO HU KLYZLSILU =[LSSL ^PL

KLY H\Ma\ULOTLU� 2PLYa\ PZ[ LPUL SVRHSL .H[LUZWLPJOLY\UN ^�OYLUK KLY >LZ

[\UN UV[^LUKPN	 KPL LPUL 3KLU[PMPRH[PVU KLY NL[LZ[L[LU :LYZVU Ia^� KLZ -VTW\

[LYZ NLNLU�ILY KLT =LY]LY LYSH\I[� /PU ,HZPZZ`Z[LT M�Y JVTW\[LY
 \UK UL[a

^LYRIHZPLY[LZ +ZZLZZTLU[ ZVSS[L KPL [LJOUPZJOLU @VYH\ZZL[a\UNLU M�Y LPUL KLY

HY[PNL D^PZJOLUZWLPJOLY\UN ]VU +\[OLU[PMPaPLY\UNZ
 \UK�VKLY >LZ[KH[LU ILP
NSLPJOaLP[PNLY ,LY�JRZPJO[PN\UN KLY V�N� �ILYSLN\UNLU a\T .H[LUZJO\[a NL

^�OYSLPZ[LU� 

��	�� &;0E414>.30 /4,29:>?4>.30 �91:=/0=@9209 

�7D�5=E;5:F;9G@9 HA@ �G89347@:;7D3D5:;7@
@LYZJOPLKLUL +\MNHILUMVYTH[L PU W�KHNVNPZJO
WZ`JOVSVNPZJOLU >LZ[Z OHILU
LPUL UH[�YSPJOL 2PLYHYJOPL ]VU +\MNHILUPUOHS[ \UK KLU PUULYOHSI KLY +\MNHIL
a\ ILHU[^VY[LUKLU 3[LTZ� ,LPZWPLSL ZPUK LPUaLSUL 6�JRLU PUULYOHSI LPULZ 6�JRLU

[L_[LZ �a�,� -
>LZ[Z� VKLY ]LYZJOPLKLUL LPUaLSUL 0YHNLU a\ LPULT >L_[� .LYHY[PNL
Z[Y\R[\YPLY[L +\MNHILU �PT LUNSPZJOLU H\JO .7EF>7FE� R�UULU UHJO LPULY LTWPYP

ZJOLU /YWYVI\UN \UK /YTP[[S\UN KLY 3[LTLPNLUZJOHM[LU U\Y HSZ 1HUaLZ ]VYNL

NLILU ^LYKLU	 KH ZPJO ILP LPULY .HYIPL[\UN ]VU >LPSLU KPL WZ`JOVTL[YPZJOLU
/PNLUZJOHM[LU KLY ]LYISLPILUKLU 3[LTZ �UKLYU R�UULU� 2PLYHYJOPZJOL ,LaPL

O\UNLU ]VU +\MNHILU R�UULU M�Y KPL >LZ[]VYNHIL H\JO KHUU YLSL]HU[ ZLPU	
^LUU TLOYLYL +\MNHILU UHJO KLTZLSILU :YPUaPW RVUZ[Y\PLY[ ^\YKLU \UK \U

[LYLPUHUKLY OPLYK\YJO a\ �OUSPJO ZPUK \T KLYZLSILU :LYZVU PUULYOHSI LPULY
>LZ[\UN ]VYNLSLN[ a\ ^LYKLU� /PU ,HZPZZ`Z[LT M�Y JVTW\[LY
 \UK UL[a^LYRIH

ZPLY[LZ +ZZLZZTLU[ T\ZZ KLYHY[PNL 2PLYHYJOPLU ILP KLY @LY^HS[\UN ]VU +\MNH

ILU	 3[LTZ \UK +U[^VY[LU ZV^PL PU +\Z^LY[\UNZHSNVYP[OTLU ILY�JRZPJO[PNLU
R�UULU� 

�;@E3FL G@F7DE5:;76>;5:7D �GEI7DFG@9E3>9AD;F:?7@ 
3U ILZ[PTT[LU +U^LUK\UNZRVU[L_[LU PZ[ LPUL /YNLIUPZY�JRTLSK\UN ^�OYLUK
VKLY \UTP[[LSIHY UHJO KLY >LZ[K\YJOM�OY\UN ^�UZJOLUZ^LY[� KPLZ ZL[a[ LPUL
>LZ[H\Z^LY[\UN K\YJO KHZ >LZ[Z`Z[LT ]VYH\Z� 0�Y KPL JVTW\[LYIHZPLY[L +\Z

^LY[\UN LPULZ >LZ[Z ZVSS[L LPU ,HZPZZ`Z[LT M�Y JVTW\[LY
 \UK UL[a^LYRIHZPLY[LZ
+ZZLZZTLU[ KPL 3TWSLTLU[PLY\UN ]LYZJOPLKLULY +\Z^LY[\UNZHSNVYP[OTLU LY

SH\ILU	 H\JO =JO�[a]LYMHOYLU M�Y :LYZVULUWHYHTL[LY H\Z KLY 3[LT
<LZWVUZL
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>OLVYPL �3<>�� .LYHY[PNL =JO�[a\UNLU ZL[aLU KPL @LY^LUK\UN ]VU +\MNHILU

WHYHTL[LYU H\Z MY�OLYLU >LZ[LYWYVI\UNLU ]VYH\Z	 H\M KPL KHZ =`Z[LT KLTLU[

ZWYLJOLUK ^�OYLUK KLY >LZ[\UN a\NYLPMLU T\ZZ� /PUL 3<>
IHZPLY[L =JO�[a\UN
]VU :LYZVULUWHYHTL[LYU PZ[ H\JO LPUL UV[^LUKPNL @VYH\ZZL[a\UN M�Y HKHW[P]LZ
>LZ[LU �Z�\��� /Z ZVSS[L H\JO T�NSPJO ZLPU	 ^�OYLUK LPULY >LZ[\UN TLOYLYL >LZ[

^LY[L WHYHSSLS a\ LYTP[[LSU \UK ]LY^HS[LU	 ^LUU a�,� +\MNHILU H\Z ]LYZJOPLKL

ULU ,LYLPJOLU NLTPZJO[ KHYNLIV[LU ^LYKLU� 

D\ <�JRTLSKLa^LJRLU ZVSS[L LZ H\JO T�NSPJO ZLPU	 ILP KLY >LZ[^LY[LYTP[[

S\UN H\M :LYZVULU
 VKLY 1Y\WWLUKH[LU a\Y�JRa\NYLPMLU� .PLZ PZ[ a�,� UV[^LU

KPN	 ^LUU ZPJO /YNLIUPZZL H\M LPUL ZWLaPMPZJOL ZVaPHSL ,La\NZUVYT ILaPLOLU
ZVSSLU VKLY HKQ\Z[PLY[L 1Y\WWLULYNLIUPZZL a\Y�JRNLTLSKL[ ^LYKLU ZVSSLU �a�,�
8HJO[PNHSS	 5Y�OUL	 /UKLYZ � =[L`LY	 PT .Y\JR�� 

�K@3?;E5:7 %A@FDA>>7 67D �G89347@63D4;7FG@9
.HZ =`Z[LT ZVSS[L LZ LYT�NSPJOLU	 KPL +\Z^HOS KLY >LZ[H\MNHILU M�Y QLKL :LY

ZVU \U[LYZJOPLKSPJO a\ NLZ[HS[LU \UK KPLZL +\Z^HOS ^�OYLUK KLY >LZ[\UN UHJO
ILZ[PTT[LU 5YP[LYPLU K`UHTPZJO a\ Z[L\LYU� .HZ VILU ILYLP[Z LY^�OU[L HKHW[P

]L >LZ[LU PZ[ LPUL T�NSPJOL +U^LUK\UN LPULY K`UHTPZJOLU +\MNHILUH\Z^HOS	
ILP KLY H\M KPL HR[\LSSL =JO�[a\UN KLY :LYZVULUM�OPNRLP[ a\Y�JRNLNYPMMLU ^PYK
�a�,� /NNLU	 PT .Y\JR�� /PUL LPUMHJOLYL @HYPHU[L KLZ HKHW[P]LU >LZ[LUZ	 KPL
LILUMHSSZ LPUL K`UHTPZJOL +\MNHILUH\Z^HOS LYMVYKLY[	 PZ[ ]LYa^LPN[LZ >LZ[LU
�4D3@5:76 F7EF;@9�	 ILP KLT UHJO ,LHYILP[\UN \UK +\Z^LY[\UN LPULZ LYZ[LU	 M�Y 
HSSL :LYZVULU NSLPJOLU >LZ[[LPSZ H\MNY\UK KLY NLaLPN[LU 6LPZ[\UN LU[ZJOPLKLU
^PYK	 ^LSJOLU >LPS[LZ[ LPUL LPUaLSUL :LYZVU HSZ U�JOZ[LZ ILHYILP[LU ZVSS� 

3UZILZVUKLYL PT 5VU[L_[ ]VU 6HYNL
=JHSL
+ZZLZZTLU[Z NPI[ LZ QLKVJO H\JO
HUKLYL +U^LUK\UNLU M�Y LPUL K`UHTPZJOL +\MNHILUH\Z^HOS	 a�,� 7H[YP_

.LZPNUZ	 PU KLULU QLKL :LYZVU U\Y LPUL ILZ[PTT[L >LPSTLUNL ]VU +\MNHILU
ILHYILP[L[� A�OYLUK KLYHY[PNL .LZPNUZ ILP LPULY :HWPLY
,SLPZ[PM[
@VYNHIL KHZ
/YZ[LSSLU \U[LYZJOPLKSPJOLY >LZ[]LYZPVULU LYMVYKLYU \UK KHOLY U\Y ILNYLUa[L
7LUNLU ]VU @LYZPVULU YLHSPZPLY[ ^LYKLU R�UULU	 LY�MMUL[ JVTW\[LYIHZPLY[LZ
+ZZLZZTLU[ OPLY UL\L 7�NSPJORLP[LU� .PL +\Z^HOS KLY +\MNHILU RHUU H\M
,HZPZ RVTWSL_LY @LYZ\JOZWS�UL LYMVSNLU �a�,� 0YL`	 -HYZ[LUZLU � 2HY[PN	 �

��
VKLY ZVNHY ]VU ^�OYLUK KLY >LZ[\UN NLZHTTLS[LU 3UMVYTH[PVULU ^PL 3[LTL_

WVZP[PVU VKLY KLY 7LZZNLUH\PNRLP[ PU :LYZVULUNY\WWLU 1LIYH\JO THJOLU �a�,�
AVSM	 �

��� 0�Y ZVSJOL +U^LUK\UNLU ZVSS[L KHZ /YZ[LSSLU \UK @LY^HS[LU ]VU
.7EF67E;9@E TP[ ZWLaPMPZJOLU	 NNM� K`UHTPZJOLU @VYNHILRYP[LYPLU PUULYOHSI KLZ
>LZ[Z`Z[LTZ T�NSPJO ZLPU� .`UHTPZJOL +SNVYP[OTLU a\Y +\MNHILUH\Z^HOS
T�ZZLU H\JO KPL VILU ILYLP[Z LY^�OU[LU T�NSPJOLU OPLYHYJOPZJOLU =[Y\R[\YLU
]VU +\MNHILU ILY�JRZPJO[PNLU R�UULU	 KPL LZ UV[^LUKPN THJOLU R�UULU	 IL

Z[PTT[L 3[LTZ PTTLY VKLY UPL NLTLPUZHT KHYa\IPL[LU� 

.75:@;E5:7 !DG@6>397@ 8�D 7;@7 47@GFL7D8D7G@6>;5:7 �D974@;ED�5=?7>6G@9
ALUU KHZ OPLY ZRPaaPLY[L ,HZPZZ`Z[LT H\JO M�Y KPL <�JRTLSK\UN ]VU >LZ[LY

NLIUPZZLU @LY^LUK\UN MPUKLU ZVSS	 ZVSS[LU KPLZILa�NSPJOL +UMVYKLY\UNLU ILP
KLY /U[^PJRS\UN ILYLP[Z ILY�JRZPJO[PN[ ^LYKLU� =WLaPMPZJOL .HYIPL[\UNZZ[Y\R[\
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YLU TP[ D\NYPMM H\M KPL LU[ZWYLJOLUKLU .H[LU ZVSS[LU ZV^VOS M�Y PUKP]PK\LSSL
HSZ H\JO NY\WWLUILaVNLUL /YNLIUPZZL ILY�JRZPJO[PN[ ^LYKLU	 ZV KHZZ LZ a�,�
T�NSPJO PZ[	 WHYHSSLS a\ LPULT >LZ[ LPUL HUNLTLZZLUL <�JRTLSK\UN a\ RVU

Z[Y\PLYLU� +\JO KHZ /YZ[LSSLU HSSNLTLPULY <�JRTLSKL]VYSHNLU TP[ MLZ[LU /SL

TLU[LU �a�,� +\MNHILUILPZWPLSLU�	 KPL HU ZWLaPMPZJOL >LZ[Z HUNLWHZZ[ ^LYKLU
R�UULU	 PZ[ KLURIHY� 

�;@47LG9 ?7@E5:>;5:7D �7GDF7;>7D
.HZ =`Z[LT ZVSS[L KPL 7�NSPJORLP[ ILY�JRZPJO[PNLU	 KHZZ LPUL \UTP[[LSIHYL JVT

W\[LYIHZPLY[L +\Z^LY[\UN UPJO[ M�Y HSSL +\MNHILUMVYTH[L a^LJRT� PN PZ[� =V 
R�UULU a�,� VMMLUL ZJOYPM[SPJOL VKLY NLZWYVJOLUL +U[^VY[LU LYMHZZ[ ^LYKLU	
KPL PT +UZJOS\ZZ K\YJO TLUZJOSPJOL ,L\Y[LPSLY IL^LY[L[ ^LYKLU� /PU MSL_PISLZ
=`Z[LT M�Y JVTW\[LY
 \UK UL[a^LYRIHZPLY[LZ +ZZLZZTLU[ RHUU OPLY OPSMYLPJOL
=[Y\R[\YLU a\Y .\YJOM�OY\UN \UK +\Z^LY[\UN ZVSJOLY +\Z^LY[\UNZWYVaLZZL 
a\Y @LYM�N\UN Z[LSSLU� =V R�UU[LU ,L\Y[LPSLY HSZ LPNLUL 8\[aLYNY\WWL TP[ LPULY 
LPNLULU ,LU\[aLYVILYMS�JOL H\M LPUL .H[LUIHUR TP[ VMMLULU +U[^VY[LU a\NYLP

MLU \UK KVY[ POYL ,L^LY[\UNLU HINLILU� �ILY KHZ =`Z[LT R�UU[L OPLYILP LPUL
VW[PTHSL @LY[LPS\UN KLY a\ IL\Y[LPSLUKLU +\MNHILU H\M KPL ,L\Y[LPSLY ZPJOLYNL

Z[LSS[ ^LYKLU� 

.PL ZV LU[Z[LOLUKLU .H[LU R�UULU \UTP[[LSIHY NLU\[a[ ^LYKLU	 \T KPL �ILY

LPUZ[PTT\UNZNLUH\PNRLP[ H\M ,L\Y[LPSLY
 \UK H\M +\MNHILULILUL LPUa\ZJO�[aLU
\UK NNM� LU[ZWYLJOLUKL 7H UHOTLU HIa\SLP[LU	 a�,� KHZ 8HJOZJO\SLU LPUaLSULY
,L\Y[LPSLY VKLY KHZ 8HJOILZZLYU KLY 5VKPLYHU^LPZ\UNLU M�Y LPUaLSUL +\MNH

ILU� =JOSPL SPJO ZVSS[L LZ T�NSPJO ZLPU	 +\Z^LY[\UNZHSNVYP[OTLU M�Y KPL ,L\Y[LP

S\UNLU a\ PTWSLTLU[PLYLU	 a�,� 3<>
IHZPLY[L 0HJL[[LUTVKLSSL TP[ ,LY�JRZPJO[P

N\UN ]VU ,L\Y[LPSLYLMMLR[LU� .PL PU LPULT KLYHY[PNLU 5VU[L_[ NL^VUULULU
.H[LU �ILY KPL ,L\Y[LPSLY R�UU[LU NNM� M�Y ZW�[LYL @LY^LUK\UNLU ^LP[LY NL

ZWLPJOLY[ \UK ]LY^HS[L[ ^LYKLU �,L\Y[LPSLY
.H[LUIHURLU�� 

�@B3EEG@9 3@ &7:D=A@F7JF7
/PU /PUZH[a ]VU JVTW\[LYIHZPLY[LU >LZ[Z LYMVSN[ O�\MPN H\JO LPUNLI\UKLU PU
6LYUWYVaLZZL	 PU KLULU 6LYULUKL a�,� POYLU LPNLULU 5LUU[UPZZ[HUK L]HS\PLYLU 
R�UULU� 0�Y KLYHY[PNL +U^LUK\UNLU ZVSS[L LZ T�NSPJO ZLPU	 KPKHR[PZJO NLLPNUL[ 
H\MILYLP[L[L +\MNHILUS�Z\UNLU a\ZHTTLU TP[ >LZ[H\MNHILU a\ ]LY^HS[LU \UK 
KPL >LZ[]VYNHIL ZV a\ NLZ[HS[LU	 KHZZ NL[LZ[L[L :LYZVULU ^�OYLUK KLY >LZ[\UN
H\M 6�Z\UNLU a\NYLPMLU R�UULU� 

0A? (GFL7D 3@B3EE43D7 �3D4;7FG@9E�)47D8>�5:7
4L UHJO +U^LUK\UNZRVU[L_[ RHUU LZ ^�UZJOLUZ^LY[ ZLPU	 KPL ,LHYILP[\UN
LPULZ >LZ[Z H\JO M�Y :LYZVULU TP[ R�YWLYSPJOLU /PUZJOY�UR\UNLU �a�,� =LOIL

OPUKLY\UNLU� a\ LYT�NSPJOLU� D\TPUKLZ[ M�Y LPUMHJOL [L_[IHZPLY[L +\MNHILUPU

OHS[L ZVSS[L LZ T�NSPJO ZLPU	 LPUL +UWHZZ\UN HU KLYHY[PNL ,LK�YMUPZZL ]VYa\ZL

OLU	 ^PL ZPL \U[LY KLT =[PJO^VY[ 'IHYYPLYLMYLPLZ 3U[LYUL[# M�Y 3U[LYUL[
3UOHS[L
KPZR\[PLY[ ^LYKLU� 1Y\UKZ�[aSPJO ZVSS[L ILP KLY /U[^PJRS\UN LPULZ ,HZPZZ`Z[LTZ
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M�Y JVTW\[LY
 \UK UL[a^LYRIHZPLY[LZ >LZ[LU NLWY�M[ ^LYKLU	 VI 3[LTPUOHS[L
\UK [LJOUPZJOL 0VYTLU KLY 3[LTKHYIPL[\UN NL[YLUU[ ]LY^HS[L[ ^LYKLU R�UULU� 

-F3@63D6E 8�D .7EF� G@6 �G89347@6A=G?7@F3F;A@7@
D\SL[a[ ZVSS OPLY UVJO LPUTHS OLY]VYNLOVILU ^LYKLU	 KHZZ LPU HSSNLTLPULZ =`Z

[LT M�Y JVTW\[LY
 \UK UL[a^LYRIHZPLY[LZ +ZZLZZTLU[	 ^LUU LZ ]VU LPULY IYLP

[LU +U^LUKLYNLTLPUKL ]LY^LUKL[ ^PYK	 H\JO LPULU ,LP[YHN a\Y ^PZZLUZJOHM[Z

PU[LYULU 5VTT\UPRH[PVU SLPZ[LU RHUU� /PUL KH[LUIHURIHZPLY[L @LY^HS[\UN ]VU
+\MNHILU
 \UK :LYZVULUKH[LU SLN[ LZ UHOL	 =[HUKHYKZ M�Y KPL =[Y\R[\Y KPLZLY 
.H[LU a\ LU[^PJRLSU� =V R�UU[LU ILZ[PTT[L 3UMVYTH[PVULU �ILY >LZ[Z \UK
+\MNHILU	 ^PL a�,� KLY =[H[\Z KLY LTWPYPZJOLU /YWYVI\UN	 a\ :MSPJO[PUMVYTH[P

VULU LYRS�Y[ ^LYKLU� 7L[HKH[LU M�Y 3[LTZ ZPUK UPJO[ U\Y a\ .VR\TLU[H[PVUZ

a^LJRLU UV[^LUKPN	 ZVUKLYU H\JO M�Y KPL D\ZHTTLUZ[LSS\UN ]VU >LZ[Z \ULU[

ILOYSPJO� /PUL 2LYH\ZMVYKLY\UN ILP KLY .VR\TLU[H[PVU ]VU 3[LTZ LYNPI[ ZPJO 
KHYH\Z	 KHZZ H\JO 3[LTWHYHTL[LY �IHZPLYLUK H\M RSHZZPZJOLY >LZ[[OLVYPL VKLY
3<>� NLZWLPJOLY[ ^LYKLU T�ZZLU	 KPL ZPJO QLKVJO PTTLY H\M KLU /PUZH[a LPULZ
3[LTZ PT 5VU[L_[ LPULZ ZWLaPMPZJOLU >LZ[Z \UK H\M LPUL ZWLaPMPZJOL =[PJOWYVIL
ILaPLOLU� .PL 0YHNL UHJO KLY =[Y\R[\Y \UK 9YNHUPZH[PVU KLY 3[LTKVR\TLU[H[P

VU PZ[ QLKVJO UPJO[ U\Y LPUL [LJOUPZJOL +UMVYKLY\UN HU LPU T�NSPJOLZ >LZ[Z`Z

[LT	 ZVUKLYU H\JO HU KPL 9YNHUPZH[PVU KLY 8\[aLYNLTLPUKL� 

��
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?T JVTW\[LYIHZPLY[LZ +ZZLZZTLU[ ILPZWPLSZ^LPZL PU =JO\SLU K\YJOM�OYLU a\
R�UULU	 T�ZZLU H\JO KVY[ aHOSYLPJOL @VYH\ZZL[a\UNLU LYM�SS[ ZLPU� 8LILU KLT
a\Z�[aSPJOLU :LYZVUHSH\M^HUK	 KLY a\TPUKLZ[ +UMHUNZ PU LPULT 7LOYH\M^HUK
M�Y KHZ 6LOYWLYZVUHS ILZ[LO[	 ^LSJOLZ KPL @VYNHIL aLU[YHSLY JVTW\[LYIHZPLY[LY
6LPZ[\UNZ[LZ[Z K\YJOM�OY[ \UK �ILY^HJO[	 ZVSS[LU H\ LYKLT M�Y KPL =JO\SLU
a\Z[�UKPNL 3>
0HJORY�M[L ]LYM�NIHY ZLPU	 KPL ILP T�NSPJOLU :YVISLTLU	 +\ZM�S

SLU	 L[J� ZVMVY[ +IOPSML ZJOHMMLU R�UULU� .PLZ PZ[ ]VY HSSLT PT 0HSSL ]VU ZV
NLUHUU[LT ";9: -F3=7E .7EF;@9 \U\TN�UNSPJO	 ILP KLT KPL >LZ[LYNLIUPZZL \UTP[

[LSIHYL 5VUZLX\LUaLU ^PL a\T ,LPZWPLS 8V[LU]LYNHIL VKLY =LSLR[PVUZLU[

ZJOLPK\UNLU OHILU� 2PLY K�YMLU RLPULZMHSSZ [LJOUPZJOL :YVISLTL a\ 8HJO[LPSLU
M�Y IL[YVMMLUL =JO�SLYU M�OYLU� 0LYULY T�ZZ[L LZ PU QLKLY [LPSULOTLUKLU =JO\SL
LPUL 1Y\UKH\ZZ[H[[\UN PT 3>
,LYLPJO NLILU	 KPL NLU�NLUK -VTW\[LY TP[ LPULY
H\ZYLPJOLUKLU [LJOUPZJOLU +\ZZ[H[[\UN	 ZV^PL LPULU KLU QL^LPSPNLU D^LJRLU 
NLU�NLUKLU	 Z[HIPSLU 3U[LYUL[a\NHUN ILPUOHS[L[� 

+\Z KLT ,LYPJO[ KLZ ,\UKLZTPUPZ[LYP\TZ M�Y ,PSK\UN \UK 0VYZJO\UN
�,7,0� a\Y 3>
+\ZZ[H[[\UN KLY HSSNLTLPU IPSKLUKLU \UK ILY\MZIPSKLUKLU
=JO\SLU PU .L\[ZJOSHUK PT 4HOYL �

� �;\LSSL� NLOLU LPUPNL 2PU^LPZL ILa�N

SPJO KLY /YM�SS\UN KLY @VYH\ZZL[a\UNLU ZLP[LUZ KLY ,PSK\UNZPUZ[P[\[PVULU M�Y KPL
+U^LUK\UN ]VU JVTW\[LYIHZPLY[LT +ZZLZZTLU[ OLY]VY�

=V PZ[ KHZ @LYO�S[UPZ =JO�SLY
-VTW\[LY PU KLU HSSNLTLPU IPSKLUKLU =JO\SLU
PU KLY =LR\UKHYZ[\ML 3 \UK 33 ���� \UK ILP KLU ILY\MZIPSKLUKLU =JO\SLU �����
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+\JO PU 1Y\UKZJO\SLU RVTT[ H\M �� =JO�SLY PT =JOUP[[ LPU -VTW\[LY� 3UZNL

ZHT[ ZPUK ��� KLY =JO\SLU TP[ Z[H[PVU�YLU VKLY TVIPSLU	 M�Y KLU /PUZH[a PT
?U[LYYPJO[ ]LY^LUKIHYLU <LJOULYU H\ZNLZ[H[[L[� 3UZNLZHT[ OH[ ZPJO KPL +UaHOS
KLY PU =JO\SLU ]VYOHUKLULU -VTW\[LY a^PZJOLU �

� \UK �

� ]VU ��
�



H\M ��
�


 TLOY HSZ ]LYKVWWLS[� 

.PL +UaHOS ]VU -VTW\[LYU TP[ 3U[LYUL[]LYIPUK\UN ]LYM�UMMHJO[L ZPJO ]VT
4HOYL �

� IPZ �

� H\M ��
�


	 ^HZ ��� KLY PU KLY =JO\SL ]LY^LUKL[LU -VT

W\[LY LU[ZWYPJO[� ��� KLY <LJOULY ZPUK H\ LYKLT PUULYOHSI KLY =JO\SL HU LPU
SVRHSLZ 8L[a^LYR HUNLZJOSVZZLU� 

3U 1Y\UKZJO\SLU ZPUK MLYULY ��� KLY -VTW\[LY T\S[PTLKPH[H\NSPJO	 PU KLY
=LR\UKHYZ[\ML 3 \UK 33 ZVNHY ���� 

.PLZL DHOSLU LU[ZWYLJOLU a^HY KLU PT +R[PVUZWSHU 'L6LHYUPUN# KLY /\YV

W�PZJOLU 5VTTPZZPVU H\ZNLZWYVJOLULU /TWMLOS\UNLU� +SSLYKPUNZ K�YM[L KPLZ
RH\T NLU�NLU	 \T ILPZWPLSZ^LPZL LPU MS�JOLUKLJRLUKLZ >LZ[LU PT 5SHZZLU]LY

IHUK K\YJOa\M�OYLU	 a\THS LZ ZPJO ILP KLU DHOSLU \T .\YJOZJOUP[[Z^LY[L OHU

KLS[ \UK LZ KHOLY T�NSPJO PZ[	 KHZZ KPL +UaHOS KLY -VTW\[LY WYV =JO�SLY PU
LPUPNLU =JO\SLU KL\[SPJO UPLKYPNLY H\ZM�SS[� 

.H KPLZLY ,LYPJO[ ILYLP[Z �

� ]LYMHZZ[ ^\YKL PZ[ a\ OVMMLU	 KHZZ ZPJO KPL =P

[\H[PVU ILa�NSPJO KLY 3>
+\ZZ[H[[\UN KL\[ZJOLY =JO\SLU PUa^PZJOLU UVJO ^LP

[LY ]LYILZZLY[ OH[	 ZV KHZZ KVY[ T�NSPJOLY^LPZL JVTW\[LYIHZPLY[LZ +ZZLZZTLU[
TP[[SLY^LPSL H\JO PT 5SHZZLU]LYIHUK K\YJOM�OYIHY ^�YL�

3T ,LYLPJO KLY /Y^HJOZLULUIPSK\UN ZPUK ]LYT\[SPJO HUKLYL @VYH\ZZL[a\U

NLU a\ ILHJO[LU� .VY[ MPUKL[ PUZ[P[\[PVUHSPZPLY[L ,PSK\UN PU LPULT ZLOY ]PLS NL

YPUNLYLU 7H L Z[H[[� 1LYHKL H\Z KPLZLU 1Y�UKLU PZ[ LZ OPLY \TZV ^PJO[PNLY	
KHZZ NLWY�M[ ^PYK	 VI D\NHUNZT�NSPJORLP[LU M�Y HSSL 3U[LYLZZLU[LU a\ LU[ZWYL

JOLUKLU >LZ[Z	 ILPZWPLSZ^LPZL PT ,LYLPJO KLY aLY[PMPaPLY[LU ALP[LYIPSK\UN	 ]VY

OHUKLU ZPUK� /PUL 7�NSPJORLP[ \T KPLZ a\ 1L^�OYSLPZ[LU ^�YL KPL /PUYPJO[\UN
]VU >LZ[aLU[YLU	 L[^H PU @VSRZOVJOZJO\SLU VKLY 1LTLPUKLaLU[YLU	 KPL PU KLU
TLPZ[LU =[�K[LU ]VYOHUKLU \UK N\[ LYYLPJOIHY ZPUK� .PLZ ^�YKL HSSLYKPUNZ LY

OLISPJOL MPUHUaPLSSL ,LSHZ[\UNLU ILKL\[LU	 \UK KPL 0YHNL KLY 0PUHUaPLY\UN \UK
KLY @LYHU[^VY[SPJORLP[ ISPLIL a\ RS�YLU� /PU ^LP[LYLY \UK ]LYT\[SPJO H\M .H\LY
ILZZLY NLOIHYLY ALN PZ[ KHZ >LZ[LU ]PH 3U[LYUL[� .HM�Y ^PLKLY\T T�ZZ[LU QL

KVJO NSLPJOMHSSZ LU[ZWYLJOLUKL @VYH\ZZL[a\UNLU LYM�SS[ ZLPU ^HZ ILKL\[L[	 KHZZ
T�NSPJOZ[ HSSL VKLY a\TPUKLZ[ LPU 1YV [LPS KLY PU .L\[ZJOSHUK SLILUKLU ,L]�S

RLY\UN LPULU 2H\ZOHS[ TP[ 3U[LYUL[
 D\NHUN ILZP[aLU� .PL +<.�D.0 9USPUL

=[\KPL �

� �;\LSSL� ILYPJO[L[	 KHZZ ��	� 7PSSPVULU /Y^HJOZLUL	 K�O� HI �� 4HO

YLU	 YLNLST� PN KHZ 3U[LYUL[ U\[aLU� .PLZ LU[ZWYPJO[ ��	�� KLY ,L]�SRLY\UN
.L\[ZJOSHUKZ� 

.PLZ aLPN[	 KHZZ VI^VOS KLY +U[LPS KLY :LYZVULU TP[ 3U[LYUL[a\NHUN UVJO
PTTLY TVKLYH[ HU^�JOZ[	 OPLY UVJO RLPU D\NHUN M�Y HSSL NLNLILU PZ[� .HOLY
T�ZZLU H\JO M�Y KHZ >LZ[LU ]PH 3U[LYUL[ >LZ[aLU[YLU M�Y KPL :LYZVULU VOUL
LPNLULU 3U[LYUL[a\NHUN ]VYOHUKLU \UK LYYLPJOIHY ZLPU� 
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3T 0VSNLUKLU ZVSSLU LPUPNL T�NSPJOL +U^LUK\UNZZaLUHYPLU LPULZ JVTW\[LY

\UK UL[a^LYRIHZPLY[LU +ZZLZZTLU[
=`Z[LTZ	 ^PL LZ PT ]VYHUNLNHUNLULU 5HWP

[LS ZRPaaPLY[ ^\YKL	 H\ZNLM�OY[ ^LYKLU� .PLZL =aLUHYPLU Z[LSSLU LPUL +\Z^HOS
\U[LYZJOPLKSPJOLY +U^LUK\UNZRVU[L_[L KHY	 KPL KLY 3SS\Z[YH[PVU KLY TP[ LPULT
ZVSJOLU =`Z[LT KLURIHYLU ]PLSM�S[PNLU 7�NSPJORLP[LU KPLU[� /Z ^PYK OPLYILP
^LKLY KLY +UZWY\JO H\M @VSSZ[�UKPNRLP[ KLY /PUZH[aT�NSPJORLP[LU LYOVILU	
UVJO KHYH\M	 KHZZ LPU /PUZH[a JVTW\[LY
 \UK UL[a^LYRIHZPLY[LU +ZZLZZTLU[Z PU
KLU OPLY ILZJOYPLILULU 5VU[L_[LU U\Y PU KLY OPLY ZRPaaPLY[LU ALPZL T�NSPJO
^�YL� D\ QLKLT KLY OPLY H\MNLM�OY[LU +U^LUK\UZRVU[L_[L ZPUK ]LYZJOPLKLUL
HS[LYUH[P]L 7�NSPJORLP[LU LPULY 3TWSLTLU[PLY\UN JVTW\[LY
 \UK UL[a^LYRIH

ZPLY[LU +ZZLZZTLU[Z KLURIHY	 KPL ZPJO ]VU KLU OPLY ZRPaaPLY[LU PU /PUaLSOLP[LU
VKLY NY\UKSLNLUK \U[LYZJOLPKLU R�UULU� /Z PZ[ M�Y KPL MVSNLUKL .HYZ[LSS\UN KLY
+U^LUK\UNZZaLUHYPLU H\JO ZLR\UK�Y	 ^PL 3UOHS[ \UK 0VYTH[ KLY +\MNHILU KLMP

UPLY[ ^LYKLU� @VYH\ZNLZL[a[ ^PYK HILY	 KHZZ KPL +\MNHILULYZ[LSS\UN \UK 
ILHYILP

[\UN PUULYOHSI KLZ =`Z[LTZ ]VYNLUVTTLU ^LYKLU RHUU�

0�Y QLKLZ +U^LUK\UNZZaLUHYPV ^LYKLU PU 5�YaL KPL UV[^LUKPNL -7DH7D� �>;7@F�
EFDG=FGD	 KPL ILU�[PN[LU (GFL7DBDA8;>7 ZV^PL KPL .7EFE;FG3F;A@ ILZJOYPLILU� 2PUZPJO[

SPJO KLY 8\[aLYWYVMPSL ^LYKLU OPLY SLKPNSPJO KPL ]VU =LP[LU KLZ =`Z[LTZ UV[

^LUKPNLU <LJO[L H\MNLM�OY[	 �ILY KPL \U[LYZJOPLKSPJOL :LYZVULU PT QL^LPSPNLU
+U^LUK\UNZRVU[L_[ ]LYM�NLU T�ZZLU� .PLZL :LYZVULU	 KPL PU KLU OPLY ZRPaaPLY

[LU =aLUHYPLU [LPS^LPZL ZLOY \U[LYZJOPLKSPJOL <VSSLU \UK 0\UR[PVULU OHILU	
ILU�[PNLU ILP LPULY <LHSPZPLY\UN LU[ZWYLJOLUKL	 H\M KPLZL <VSSLU a\NLZJOUP[[L

UL	 ,LU\[aLYVILYMS�JOLU� +\M KPL 3UOHS[L \UK 1LZ[HS[\UN KPLZLY 9ILYMS�JOLU
^PYK OPLY UPJO[ LPUNLNHUNLU� /Z PZ[ QLKVJO MLZ[a\OHS[LU	 KHZZ ULILU KLU PT ]VYHU

NLNHUNLULU 5HWP[LSU NLUHUU[LU +UMVYKLY\UNLU H\JO KHZ MSL_PISL D\ZHTTLU

Z[LSSLU ]VU M\UR[PVUZZWLaPMPZJOLU	 HU^LUKLYMYL\UKSPJOLT 9ILYMS�JOLU M�Y 8\[aLY
\UK +KTPUPZ[YH[VYLU TP[ \U[LYZJOPLKSPJOLU <LJO[LU LPUL ^PJO[PNL +UMVYKLY\UN
HU LPU ,HZPZZ`Z[LT M�Y JVTW\[LY
 \UK UL[a^LYRIHZPLY[LZ +ZZLZZTLU[ KHYZ[LSS[� 

��� �9B09/@92 49 �47/@92>0A,7@,?4:9 @9/  03=0 
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/PU UL[a^LYRIHZPLY[LZ =`Z[LT a\Y +\MNHILU]LY^HS[\UN	 KHZ LPULU D\NYPMM H\M
.H[LUIHURLU H\JO WLY 3U[LYUL[ LYSH\I[	 RHUU UPJO[ U\Y a\Y >LZ[]VYNHIL ]LY

^LUKL[ ^LYKLU� /PU /PUZH[a LPULZ KLYHY[PNLU =`Z[LTZ IPL[L[ ILYLP[Z ILP KLY +\M

NHILULU[^PJRS\UN PU[LYLZZHU[L 7�NSPJORLP[LU	 PUZILZVUKLYL ^LUU KPLZL PU LP

ULT PU[LYKPZaPWSPU�YLU	 H\M ]LYZJOPLKLUL Y�\TSPJOL =[HUKVY[L ]LY[LPS[LU /U[

^PJRSLY[LHT LYMVSN[� 3U LPULT KLYHY[PNLU =aLUHYPV R�UULU +\MNHILUPUOHS[L	
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+U[^VY[T�NSPJORLP[LU \UK ,L^LY[\UNZRYP[LYPLU PU LPULY .H[LUIHUR HINLSLN[
^LYKLU \UK TP[ KLY 7�NSPJORLP[ ]LYZLOLU ^LYKLU	 5VTTLU[HYL \UK HS[LYUH[P]L
@HYPHU[LU HIa\SLNLU� .\YJO LPU KLYHY[PNLZ =`Z[LT RHUU KPL ,LHYILP[\UN \UK
<L]PZPVU K\YJO ]LYZJOPLKLUL :LYZVULU aLP[SPJO HZ`UJOYVU LYMVSNLU	 KPL a\ LPULY 
+\MNHIL HINLSLN[LU 3UMVYTH[PVULU R�UULU ]VU HSSLU /U[^PJRSLYU QLKLYaLP[ LPU

NLZLOLU ^LYKLU� /PUL aLU[YHSL 3UZ[HUa RHUU KPL =\WLY]PZPVU KLZ /U[^PJRS\UNZ

WYVaLZZLZ �ILYULOTLU \UK LU[ZJOLPKLU	 ^HUU KPL +YILP[ HU LPULY +\MNHIL HSZ
HINLZJOSVZZLU IL[YHJO[L[ ^LYKLU RHUU \UK ^LSJOL KLY ]VYNLZJOSHNLULU +S[LYUH

[P]LU KHUU KPL LUKN�S[PNL @LYZPVU KHYZ[LSS[� .PL ZV LU[^PJRLS[LU +\MNHILU R�U

ULU KHUU H\Z KLT =`Z[LT OLYH\Z KPYLR[ M�Y LPUL LTWPYPZJOL /YWYVI\UN ^LP[LY

]LY^LUKL[ ^LYKLU� 

-7DH7D��>;7@FEFDG=FGD 
/PU KLYHY[PNLZ =aLUHYPV RHUU TP[ LPULT aLU[YHSLU =LY]LY YLHSPZPLY[ ^LYKLU	 H\M
KLT KPL +\MNHILUPUOHS[L LPUZJOSPL SPJO HS[LYUH[P]LY @LYZPVULU M�Y LPUaLSUL
,LZ[HUK[LPSL ZV^PL 5VTTLU[HYL KLY /U[^PJRSLY NLZWLPJOLY[ ZPUK� .PL /U[^PJR

SLY NYLPMLU WLY 3U[LYUL[
 VKLY 6+8
@LYIPUK\UN H\M KPLZLU =LY]LY a\	 \T UL\L 
+\MNHILU LPUa\Z[LSSLU VKLY ILYLP[Z ]VYOHUKLUL a\ ILHYILP[LU VKLY a\ RVTTLU

[PLYLU� .LY D\NYPMM K\YJO KPL Z\WLY]PKPLYLUKL :LYZVU RHUU LILUMHSSZ �ILY LPUL
8L[a^LYRHUIPUK\UN ]VU LPULT ILSPLIPNLU +YILP[ZWSH[a LYMVSNLU� 

(GFL7DBDA8;>7 
• �@12,-0909?B4.670=� .PL /U[^PJRSLY OHILU PU KPLZLT =aLUHYPV <LJO[L	 KPL

PU HUKLYLU =aLUHYPLU HKTPUPZ[YH[P]LU <LJO[LU LU[ZWYLJOLU� =PL R�UULU +\M

NHILU LYZ[LSSLU \UK ILZ[LOLUKL +\MNHILU K\YJO KHZ /PUM�NLU HS[LYUH[P]LY
3UOHS[L ILHYILP[LU� /PU /U[^PJRSLY RHUU HSSL 3UMVYTH[PVULU a\ LPULY +\MNH

IL LPUZLOLU	 QLKVJO RLPUL cUKLY\UNLU HU ]VU HUKLYLU /U[^PJRSLYU LPUNL

Z[LSS[LU 3UMVYTH[PVULU ]VYULOTLU� 

• &D>?08,/8494>?=,?:= �&@;0=A4>:=�� ,LP LPULY aLU[YHSLU 3UZ[P[\[PVU	 KPL M�Y
KPL +\MNHILULU[^PJRS\UN ]LYHU[^VY[SPJO PZ[ �a�,� 6HUKLZX\HSP[�[ZHNLU[\Y�
SPLNLU KPL ]VSSLU D\NYPMMZYLJO[L H\M KHZ =`Z[LT	 LPUZJOSPL SPJO KLY ,LHYILP

[\UN \UK 6�ZJO\UN ]VU K\YJO KPL /U[^PJRSLY LPUNLZ[LSS[LU +\MNHILUPUOHS

[LU \UK 5VTTLU[HYLU� .PL aLU[YHSL +KTPUPZ[YH[PVU OH[ H\JO KPL 7�NSPJO

RLP[	 KPL ,LHYILP[\UN LPULY +\MNHIL a\ ILLUKLU \UK KPLZL M�Y KPL ,LHYILP

[\UN a\ ZWLYYLU� 

����� &D>?08�!:94?:=492 48 �47/@92>B0>09
ALUU HSSNLTLPUN�S[PNL -\YYPJ\SH \UK ,PSK\UNZZ[HUKHYKZ PU ]LYZJOPLKLULU
=JO\SM�JOLYU YLNLST� PN H\M POYL /YM�SS\UN OPU �ILYWY�M[ ^LYKLU ZVSSLU	 R�UU[L
LPUL [LPS^LPZL VKLY ]VSSZ[�UKPNL .\YJOM�OY\UN KLY UV[^LUKPNLU >LZ[Z TP[ 2PSML
LPULZ UL[a^LYRIHZPLY[LU >LZ[Z`Z[LTZ LYMVSNLU� >LZ[Z R�UU[LU OPLYILP YLNLST� PN
a\ MLZ[LU DLP[W\UR[LU �a�,� HT /UKL KLZ =JO\SQHOYLZ� VKLY HU ]LYZJOPLKLULU
=JO\SLU a\ a\M�SSPNLU DLP[W\UR[LU Z[H[[MPUKLU� .7EF;@:3>F7 ^�YKLU QLKLUMHSSZ
aLU[YHS LU[^PJRLS[ \UK a\Y @LYM�N\UN NLZ[LSS[	 a�,� IHZPLYLUK H\M KLU QL^LPSPNLU 
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-\YYPJ\SH LPULZ ,\UKLZSHUKLZ VKLY H\M UH[PVUHSLU ,PSK\UNZZ[HUKHYKZ� 1SLPJOaLP

[PN TP[ KLU 6LPZ[\UNZ[LZ[Z ^�YL H\JO KPL @VYNHIL ]VU =JO�SLY
 \UK 6LOYLYMYH

NLI�NLU ]VYZ[LSSIHY� 3T <HOTLU LPULZ =`Z[LT
7VUP[VYPUNZ PZ[ LZ H\JO T�NSPJO	
/YNLIUPZZL H\M =JO\SLILUL HU KPL =JO\SLU a\Y�JRa\TLSKLU� 

-7DH7D��>;7@FEFDG=FGD 
?U[LY KLY +UUHOTL	 KHZZ LPUL ,YLP[IHUK
3U[LYUL[HUIPUK\UN HSSLY =JO\SLU �UVJO� 
UPJO[ ]VYH\ZNLZL[a[ ^LYKLU RHUU	 PZ[ KPL <LHSPZPLY\UN LPULY NYV  HUNLSLN[LU	
YLNLST� PNLU .\YJOM�OY\UN ]VU 6LPZ[\UNZ[LZ[Z HU =JO\SLU TP[ 2PSML LPULY
OPLYHYJOPZJOLU =LY]LYZ[Y\R[\Y KLURIHY� .PL 1LZHT[OLP[ KLY +\MNHILU RHUU PU
KPLZLT =aLUHYPV H\M LPULT aLU[YHSLU	 M�Y H\[OLU[PMPaPLY[L 8\[aLY WLY 3U[LYUL[
a\N�UNSPJOLU =LY]LY NLZWLPJOLY[ \UK ]LY^HS[L[ ^LYKLU� +U QLKLY =JO\SL ^PYK
LPU =LY]LY PUULYOHSI LPULZ SVRHSLU 8L[a^LYRZ LPUNLYPJO[L[	 KLY KPL UV[^LUKPNLU
+\MNHILU \UK >LZ[K\YJOM�OY\UNZHU^LPZ\UNLU ]VT aLU[YHSLU =LY]LY ILaPLO[
\UK H\M KLT KPL +\MNHILU SVRHS NLZWLPJOLY[ ^LYKLU� .PL .LMPUP[PVU \UK /PU

YPJO[\UN KLY [LPSULOTLUKLU =JO�SLYZ[PJOWYVIL ^PYK H\M KLT SVRHSLU =LY]LY UHJO
aLU[YHS ]VYNLNLILULU 5YP[LYPLU �a�,� HSSL ZPLI[LU 5SHZZLU� ]VYNLUVTTLU� .PL
>LZ[]VYNHIL LYMVSN[ H\M /PUaLSHYILP[ZWS�[aLU	 a�,� PU LPULT -VTW\[LYWVVS	 KPL
H\M KLU SVRHSLU =LY]LY a\NYLPMLU	 ^VILP KPL +\MNHILUH\Z^HOS �a�,� M�Y HKHW[P]L
>LZ[Z VKLY PT <HOTLU LPULZ 7H[YP_
.LZPNUZ� K\YJO KLU SVRHSLU =LY]LY NLZ[L\

LY[ ^PYK� .PL =WLPJOLY\UN KLY LYMHZZ[LU +U[^VY[LU LYMVSN[ H\M KLT SVRHSLU
=LY]LY� .PL >LZ[K\YJOM�OY\UN RHUU PUULYOHSI QLKLY =JO\SL ^LUU U�[PN aLP[SPJO
]LY[LPS[ VYNHUPZPLY[ ^LYKLU	 ZV KHZZ a�,� LPU -VTW\[LYWVVS a\Y Z\RaLZZP]LU >LZ

[\UN TLOYLYLY 5SHZZLU ]LY^LUKL[ ^LYKLU RHUU� 8HJO KLT +IZJOS\ZZ KLY
>LZ[K\YJOM�OY\UN R�UULU KPL SVRHSLU =LY]LY QLKLY =JO\SL KPL LYMHZZ[LU .H[LU
HU KLU aLU[YHSLU =LY]LY �ILYTP[[LSU	 H\M KLT KPL /YNLIUPZZL HSSLY =JO\SLU a\

ZHTTLUNLM�OY[ \UK H\ZNL^LY[L[ ^LYKLU� 

(GFL7DBDA8;>7 
• '0>??04790380= �&.3�70=�� 0�Y KPL NL[LZ[L[LU =JO�SLY ^LYKLU 8\[aLYRVU


[LU LPUNLYPJO[L[	 TP[ KLULU SLKPNSPJO LPUL +UTLSK\UN HT =`Z[LT \UK KPL 
,LHYILP[\UN KLY ]VYNLNLILULU +\MNHILU T�NSPJO PZ[� =V^LP[ .H[LUZJO\[a

YLJO[SPJO T�NSPJO	 RHUU KPL 3KLU[PMPRH[PVU KLY =JO�SLY H\JO KHa\ KPLULU	 KPL
>LZ[KH[LU TP[ HUKLYLU WLYZVULUILaVNLULU .H[LU �a�,� +S[LY	 1LZJOSLJO[� 
PU ,LaPLO\UN a\ ZL[aLU \UK KPLZL ILP KLY +\Z^LY[\UN a\ U\[aLU� /Z PZ[ UPJO[
UV[^LUKPN	 KHZZ KPL =JO�SLY POYLU 8\[aLYUHTLU \UK POY :HZZ^VY[ RLUULU	
KPL +UTLSK\UN RHUU K\YJO KLU >LZ[SLP[LY LYMVSNLU �Z�\���

• '0>?704?0= �E��� �7,>>09703=0=�� .PL M�Y KPL .\YJOM�OY\UN KLY >LZ[\UN PU
LPULY 5SHZZL ]LYHU[^VY[SPJOL :LYZVU T\ZZ ZPJOLYZ[LSSLU	 KHZZ QLKLY =JO�SLY TP[
KLT YPJO[PNLU 8\[aLYUHTLU HUNLTLSKL[ ^PYK� 2PLYa\ ZVSS[L ZPL �ILY <LJO[L 
]LYM�NLU	 KPL 8\[aLYKH[LU KLY =JO�SLY PUULYOHSI LPULY 5SHZZL a\ ]LY^HS[LU	
H\JO \T NNM� =JO�SLY OPUa\M�NLU� 0HSSZ YLJO[SPJO T�NSPJO	 R�UU[L LPU 5SHZ

ZLUSLOYLY H\JO a\Z�[aSPJOL 3UMVYTH[PVULU a\ KLU =JO�SLYU PU KHZ =`Z[LT
LPUNLILU	 a�,� +S[LY	 1LZJOSLJO[ VKLY =JO\SUV[LU� 3T OPLY ZRPaaPLY[LU =aLUH
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YPV OHILU >LZ[SLP[LY RLPULU D\NYPMM H\M +\MNHILUPUOHS[L \UK RLPULU /PUMS\ZZ
H\M KPL +\MNHILUH\Z^HOS� 

•  :6,70 �/8494>?=,?:=09� 3U QLKLY =JO\SL ZVSS[L LPU X\HSPMPaPLY[LY @LYHU[

^VY[SPJOLY M�Y KPL NLZHT[L >LZ[K\YJOM�OY\UN ]LYM�NIHY ZLPU� .PLZL :LYZVU 
OH[ HKTPUPZ[YH[P]LU D\NYPMM H\M KPL 8\[aLYKH[LU KLY =JO�SLY \UK KLY >LZ[SLP

[LY ZV^PL KPL U�[PNLU <LJO[L	 \T KPL .H[LU�ILY[YHN\UN a^PZJOLU KLT SVRH

SLU =LY]LY \UK KLT aLU[YHSLU =LY]LY a\ Z[L\LYU �K�O� KHZ ,LaPLOLU KLY +\M

NHILUPUOHS[L \UK KPL �ILYTP[[S\UN KLY LYMHZZ[LU .H[LU�� 0�Y KPL SVRHSLU 
+KTPUPZ[YH[VYLU PZ[ LPU D\NYPMM H\M KPL +\MNHILUPUOHS[L \UK KPL +\MNHILU

H\Z^HOS UPJO[ UV[^LUKPN	 R�UU[L HILY H\Z +RaLW[HUaNY�UKLU PU ,L[YHJO[
NLaVNLU ^LYKLU� .PL <VSSL SVRHSLY +KTPUPZ[YH[VYLU R�UU[L	 ZV^LP[ RLPU LU[

ZWYLJOLUK X\HSPMPaPLY[LZ :LYZVUHS HU =JO\SLU ]VYOHUKLU PZ[	 H\JO ]VU L_[LY

ULU +YILP[ZRY�M[LU �a�,� ]VU 6HUKLZX\HSP[�[ZHNLU[\YLU� �ILYUVTTLU ^LY

KLU� 0HSSZ LPUL =JO\SL]HS\H[PVU NL^�UZJO[ ^PYK	 OH[ KLY SVRHSL +KTPUPZ[YH[VY
MLYULY D\NYPMM H\M ?U[LYZ\JO\UNZLYNLIUPZZL H\M =JO\SLILUL� 

• &D>?08,/8494>?=,?:=09� ,LP KLY K\YJOM�OYLUKLU aLU[YHSLU 3UZ[P[\[PVU �a�,�
6HUKLZX\HSP[�[ZHNLU[\Y� SPLNLU KPL ]VSSLU D\NYPMMZYLJO[L H\M KHZ =`Z[LT	 LPU

ZJOSPL SPJO KLY @LY^HS[\UN \UK ,LHYILP[\UN ]VU +\MNHILUPUOHS[LU \UK +\M

NHILUH\Z^HOS
+SNVYP[OTLU \UK KLT D\NYPMM H\M KPL 1LZHT[OLP[ KLY LYMHZZ

[LU .H[LU a\T D^LJRL KLY +\Z^LY[\UN� 

.7EFE;FG3F;A@

.PL >LZ[\UN MPUKL[ PU KPLZLT =aLUHYPV PU 5SHZZLU Ia^� 1Y\WWLU Z[H[[� >LZ[VY[
RHUU ILPZWPLSZ^LPZL LPU -VTW\[LYYH\T ZLPU� A�OYLUK KLY ,LHYILP[\UN KLY
+\MNHILU T\ZZ LPU >LZ[SLP[LY HU^LZLUK ZLPU	 KLY a\ ,LNPUU ZPJOLYZ[LSS[	 KHZZ 
QLKLY >LZ[[LPSULOTLY TP[ KLU YPJO[PNLU 8\[aLYKH[LU HUNLTLSKL[ PZ[� .LY >LZ[SLP

[LY PZ[ ]LYHU[^VY[SPJO M�Y KPL PUZ[Y\R[PVUZNLT� L ,LHYILP[\UN KLY >LZ[Z \UK ZVSS
LPUL SVRHSL =WLPJOLY\UN VKLY 5VWPL ]VU +\MNHILUPUOHS[LU ]LYOPUKLYU� 0�Y
LPUMHJOL [LJOUPZJOL 0YHNLU Z[LO[ KLY >LZ[SLP[LY KPYLR[ a\Y @LYM�N\UN	 ILP NY� L

YLU [LJOUPZJOLU =JO^PLYPNRLP[LU ZVSS[L KLY SVRHSL +KTPUPZ[YH[VY KLY =JO\SL LY

YLPJOIHY ZLPU� 

����	 (9?0==4.3?>0A,7@,?4:9 @9/ �09?B4.67@92 
0�Y LPUL �ILYWY�M\UN KLY /MMLR[P]P[�[ KLZ LPNLULU ?U[LYYPJO[Z K\YJO KPL 6LOY

WLYZVU ZLSIZ[ ZV^PL M�Y KPL ?U[LYYPJO[ZLU[^PJRS\UN RHUU LPU UL[a^LYRIHZPLY[LZ
>LZ[Z`Z[LT LILUMHSSZ LPUL OPSMYLPJOL <VSSL ZWPLSLU� 

3U LPULT =aLUHYPV a\T /PUZH[a LPULZ JVTW\[LY
 \UK UL[a^LYRIHZPLY[LU +Z

ZLZZTLU[Z`Z[LTZ PU KLY ?U[LYYPJO[ZL]HS\H[PVU \UK 
LU[^PJRS\UN R�UULU +\MNH

ILU ]VU aLU[YHSLY =[LSSL a\Y @LYM�N\UN NLZ[LSS[ ^LYKLU	 KPL H\M KLU QL^LPSZ N�S

[PNLU -\YYPJ\SH IHZPLYLU� 6LOYLY OHILU KHUU �ILY KHZ 3U[LYUL[ D\NYPMM H\M LPULU
+\MNHILUWVVS \UK R�UULU ZPJO KPL a\T QL^LPSPNLU ?U[LYYPJO[Z[OLTH WHZZLUKLU
+\MNHILU OLYH\ZZ\JOLU� .PLZL R�UULU KHUU KLU =JO�SLYU LPULY 5SHZZL VKLY
LPULZ 5\YZLZ PT <HOTLU LPULY >LZ[\UN VKLY H\JO HSZ >LPS LPULY 5SHZZLUHYILP[
]VYNLNLILU ^LYKLU	 ^LUU KPLZL a�,� PU LPULT -VTW\[LYWVVS K\YJONLM�OY[ ^LY

KLU� .PL +\Z^LY[\UN KLY +\MNHILU LYMVSN[ H\[VTH[PZJO �ILY KHZ =`Z[LT� 6LOYLY
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O�[[LU ZVTP[ KPL 7�NSPJORLP[	 \UTP[[LSIHY LPULU �ILYISPJR �ILY KLU TVTLU[H

ULU 6LPZ[\UNZZ[HUK KLY 5SHZZL OPUZPJO[SPJO ILZ[PTT[LY >OLTLU a\ LYOHS[LU�
0LYULY ^�YL K\YJO LPUL @LY^LUK\UN KPLZLY +\MNHILU LPU +INSLPJO KLZ 6LPZ

[\UNZZ[HUKZ KLY 5SHZZL TP[ KLT PU KLU -\YYPJ\SH LY^�UZJO[LU 9\[W\[ VKLY NNM�
TP[ ZVaPHSLU ,La\NZUVYTLU T�NSPJO� =VSS[L KPL [H[Z�JOSPJOL 6LPZ[\UN UPJO[ KLY 
LY^�UZJO[LU LU[ZWYLJOLU	 OHILU 6LOYLY KPL 7�NSPJORLP[	 KHYH\M TP[ ]LYZ[�YR[LU
�I\UNZTH UHOTLU VKLY LPULY ?TZ[LSS\UN KLZ ?U[LYYPJO[ZWSHUZ YLSH[P] ZJOULSS
\UK MSL_PILS a\ YLHNPLYLU� ,LP KPLZLY 0VYT KLY ?U[LYYPJO[ZL]HS\H[PVU K\YJO KPL
6LOYWLYZVU ZLSIZ[ OHUKLS[ LZ ZPJO \T LPUL MYLP^PSSPNL 7H UHOTL� 

.PL 7P[[LS \UK 7H[LYPHSPLU M�Y LPUL ZVSJOL 0VYT KLY /]HS\H[PVU a\Y @LYM�

N\UN a\ Z[LSSLU	 R�UU[L LPULU ^PJO[PNLU ,LP[YHN a\Y ?TZL[a\UN ]VU ,PSK\UNZ

Z[HUKHYKZ \UK -\YYPJ\SH IYPUNLU� 0LYULY RHUU KPLZL +Y[ KLY ?U[LYYPJO[ZL]HS\H

[PVU 6LOYLYU \UK =JO�SLYU NY� LYL =PJOLYOLP[ ILa�NSPJO POYLZ HR[\LSSLU 6LPZ

[\UNZZ[HUKLZ NLILU	 ]VY HSSLT H\JO PU ,La\N H\M KPL PU KLU U�JOZ[LU 4HOYLU
]LYTLOY[ HUZ[LOLUKLU	 aLU[YHSLU \UK H\M -\YYPJ\SH \UK ,PSK\UNZZ[HUKHYKZ
IHZPLYLUKLU 6LPZ[\UNZ�ILYWY�M\UNLU� 

-7DH7D��>;7@FEFDG=FGD 
/PUL <LHSPZPLY\UN KPLZLZ =aLUHYPVZ PZ[ K\YJO KPL /PUYPJO[\UN LPULZ aLU[YHSLU =LY]LYZ
�a�,� HU 6HUKLZX\HSP[�[ZHNLU[\YLU� KLURIHY	 H\M KLT +\MNHILU ILYLP[NLZ[LSS[
^LYKLU� :LY 3U[LYUL[ LYMVSN[ PU YLNLST� PNLU +IZ[�UKLU LPUL =`UJOYVUPZPLY\UN
KLY aLU[YHS NLZWLPJOLY[LU +\MNHILU TP[ LPULT SVRHSLU =LY]LY LPULZ ZJO\SPU[LYULU 
8L[a^LYRZ� @VU KPLZLT =LY]LY R�UULU ZLP[LUZ KLY KLT 8L[a^LYR HUNLZJOSVZ

ZLULU /PUaLSHYILP[ZWS�[aL KPL M�Y KPL >LZ[]VYNHIL UV[^LUKPNLU 3UMVYTH[PVULU
\UK +\MNHILU ILaVNLU ^LYKLU	 6LOYLY NYLPMLU a\T D^LJR KLY +\MNHILUH\Z

^HOS \UK 
a\ZHTTLUZ[LSS\UN H\M KLU SVRHSLU =LY]LY a\� 8HJO ,LHYILP[\UN KLY
+\MNHILU ^LYKLU KPL /YNLIUPZZL KLY >LZ[\UN ]VU KLU /PUaLSHYILP[ZWS�[aLU HU
KLU SVRHSLU =LY]LY ^LP[LYNLNLILU \UK KVY[ H\M 3UKP]PK\HS
 \UK 5SHZZLULILUL
NLZWLPJOLY[ \UK H\ZNL^LY[L[�

(GFL7DBDA8;>7 
• &.3�70=� +\JO OPLY ^LYKLU M�Y KPL =JO�SLY 8\[aLYRVU[LU LPUNLYPJO[L[	 KPL

POULU KPL ,LHYILP[\UN KLY +\MNHILU LYT�NSPJOLU� .PL =JO�SLY TLSKLU ZPJO
LU[^LKLY ZLSIZ[ HU	 VKLY ^LYKLU ]VT >LZ[SLP[LY TP[ LPULT :HZZ^VY[ PT =`Z

[LT HUNLTLSKL[� .HK\YJO RHUU KLY LPUaLSUL =JO�SLY ZW�[LY PKLU[PMPaPLY[ \UK 
KPL >LZ[LYNLIUPZZL R�UULU LPUaLSU H\ZNL^LY[L[ \UK a\Y�JRNLTLSKL[ ^LYKLU� 

•  03=0=� ?T KPL +\MNHILU HU LYZ[LY =[LSSL LYOHS[LU \UK H\Z^�OSLU a\ R�U

ULU	 T\ZZ KLT 6LOYLY KHZ <LJO[ LY[LPS[ ^LYKLU	 H\M KLU aLU[YHSLU =LY]LY 
D\NYPMM a\ OHILU	 H\M KLT KLY +\MNHILUWVVS NLZWLPJOLY[ PZ[� .LY 6LOYLY
TLSKL[ ZPJO TP[ LPULT :HZZ^VY[ HU \UK LYO�S[ KHUU D\NYPMM H\M KPL +\MNH

ILU	 KPL LY ]PH 3U[LYUL[ OLY\U[LYSHKLU RHUU	 \T ZPL KHUU H\M KLT =LY]LY KLZ
SVRHSLU 8L[a^LYRZ a\ ZWLPJOLYU� .LY 6LOYLY OH[ PUULYOHSI KLZ SVRHSLU 
8L[a^LYRLZ KHZ <LJO[	 +\MNHILU PU KHZ 8L[a^LYR a\ Z[LSSLU \UK KPLZL H\Z

a\^�OSLU ZV^PL H\M KPL /YNLIUPZZL a\a\NYLPMLU \UK KPLZL H\Za\^LY[LU� 3U
KPLZLT 0HSS PZ[ KLY 6LOYLY �IYPNLUZ KPL LPUaPNL :LYZVU	 KPL D\NYPMM H\M KPL
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/YNLIUPZZL KLY >LZ[\UN OH[� 0LYULY OH[ LY KHZ <LJO[	 KPL 8\[aLYKH[LU PUULY

OHSI ZLPULY 5SHZZL VKLY ZLPULZ 5\YZLZ a\ ]LY^HS[LU�

•  :6,70 �/8494>?=,?:=09� 3U QLKLY =JO\SL PZ[ LPU X\HSPMPaPLY[LY +KTPUPZ[YH

[VY M�Y KPL =`UJOYVUPZPLY\UN KLZ SVRHSLU =LY]LYZ TP[ KLT aLU[YHSLU =LY]LY
]LYHU[^VY[SPJO� 8LILU KLU a\Y =[L\LY\UN KPLZLY .H[LU�ILY[YHN\UN UV[^LU

KPNLU <LJO[LU OH[ KPLZL :LYZVU a\ SVRHSLU +KTPUPZ[YH[PVUZa^LJRLU D\NYPMM 
H\M KPL 8\[aLYKH[LU KLY 6LOYLY	 UPJO[ QLKVJO H\M KPL PUKP]PK\LSSLU VKLY RSHZ

ZLUZWLaPMPZJOLU >LZ[LYNLIUPZZL�

• &D>?08,/8494>?=,?:=09� 3U KPLZLT =aLUHYPV ILZJOY�UR[ ZPJO KHZ D\NYPMMZ

YLJO[ KLY aLU[YHSLU 3UZ[P[\[PVU �a�,� 6HUKLZX\HSP[�[ZHNLU[\Y� H\M KHZ @LY^HS

[LU \UK ,LHYILP[LU ]VU +\MNHILU \UK +\MNHILUPUOHS[LU� =PL OH[ RLPU 
<LJO[	 H\M KPL >LZ[LYNLIUPZZL a\a\NYLPMLU� 

.7EFE;FG3F;A@
+\JO OPLY ^�YL LPUL ,LHYILP[\UN PU LPULT -VTW\[LYWVVS LPULY =JO\SL KLURIHY�
.LY 5SHZZLU
 VKLY 5\YZSLOYLY PZ[ HSZ +\MZPJO[ZWLYZVU \UK >LZ[SLP[LY HU^LZLUK�
/Y Z[LSS[ ZPJOLY	 KHZZ HSSL =JO�SLY RVYYLR[ PT =`Z[LT HUNLTLSKL[ ZPUK	 \UK Z[LO[
M�Y T�NSPJOL 0YHNLU \UK a\Y 6�Z\UN RSLPULYLY [LJOUPZJOLY :YVISLTL a\Y @LY

M�N\UN� 

����
 �:.3>.3@7703=0 
.PL @LY^LUK\UN LPULZ ,HZPZZ`Z[LTZ M�Y JVTW\[LYIHZPLY[LZ +ZZLZZTLU[ PZ[ H\JO 
PT ,LYLPJO KLY 2VJOZJO\SSLOYL N\[ ]VYZ[LSSIHY� .PL @LY^LUK\UN ^�YL ZV^VOS
ILP N�UNPNLU 0VYTLU ]VU :Y�ZLUa]LYHUZ[HS[\UNLU HSZ H\JO ILP 0LYU\UP]LYZP[�

[LU ZPUU]VSS� 

.LURIHY ^�YL OPLY ILPZWPLSZ^LPZL LPUL /U[^PJRS\UN ]VU +\MNHILU a\ IL

Z[PTT[LU >OLTLUNLIPL[LU� .PLZL R�UU[LU KLU =[\KLU[LU a\ �I\UNZa^LJRLU
VKLY a\Y :Y�M\UNZ]VYILYLP[\UN K\YJO KLU 6LOYLUKLU a\N�UNSPJO NLTHJO[ ^LY

KLU	 PUKLT KPL +\MNHILU H\M LPULU aLU[YHSLU	 TP[ KLT 3U[LYUL[ ]LYI\UKLULU
=LY]LY NLZ[LSS[ ^LYKLU� .PL =[\KPLYLUKLU R�UULU U\U ]VU a\ 2H\ZL ]PH 3U[LY

UL[ KPL +\MNHILU ILHYILP[LU \UK LYOHS[LU LPUL ZVMVY[PNL /YNLIUPZY�JRTLSK\UN
]VT =`Z[LT	 ^LSJOLZ KPL +\MNHILU H\[VTH[PZJO H\Z^LY[L[� =VTP[ R�UU[LU KPL 
+\MNHILU a\Y �ILYWY�M\UN \UK @LYILZZLY\UN KLY LPNLULU 6LPZ[\UN KPLULU� 

=PUU]VSS R�UU[L a\ KPLZLT D^LJR H\JO ILPZWPLSZ^LPZL KPL /U[^PJRS\UN ]VU 
3[LT[`WLU ZLPU	 KPL >LPSS�Z\UNLU \UK KPL RVTWSL[[L 6�Z\UN KLY +\MNHIL ILYLP[Z
ILPUOHS[LU� @VYZ[LSSIHY ^�YL KHZ a\T ,LPZWPLS ILP 7H[OLTH[PRH\MNHILU	 PU KL

ULU KLY =[\KLU[ a^PZJOLU ]LYZJOPLKLULU ,LHYILP[\UNZTVKP ^�OSLU RHUU	 U�T

SPJO LU[^LKLY KPL +\MNHIL RVTWSL[[ HSSLPUL a\ ILHYILP[LU	 VKLY ZPJO a^PZJOLU

K\YJO >LPSS�Z\UNLU \UK <LJOLUZJOYP[[L HUaLPNLU a\ SHZZLU	 \T ZVTP[ KLU RVY

YLR[LU 6�Z\UNZ^LN TP[]LYMVSNLU \UK ZPJO HULPNULU a\ R�UULU�

.PL +\MNHILU R�UU[LU LU[^LKLY ]VT =LTPUHYSLP[LY ZLSIZ[	 VKLY ]VU LPULT
ZWLaPLSSLU 0HJONYLTP\T a\Y \UP]LYZP[�[Z�ILYNYLPMLUKLU @LY^LUK\UN LU[^PJRLS[
^LYKLU� 
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• &?@/09?09� 0�Y QLKLU =[\KLU[LU LPULZ =LTPUHYZ ^PYK LPU 8\[aLYRVU[V LPU


NLYPJO[L[� .HTP[ PZ[ LZ POULU T�NSPJO	 ZPJO TP[ LPULT :HZZ^VY[ PT =`Z[LT
HUa\TLSKLU	 KPL +\MNHILU a\ ILHYILP[LU \UK LPUL /YNLIUPZY�JRTLSK\UN a\
LYOHS[LU� 

•  03=09/0� .PLZL OHILU KHZ <LJO[	 +\MNHILU H\Za\^�OSLU �\UK NNM� ZLSIZ[
a\ LU[^PJRLSU�	 a\ ]LY^HS[LU \UK 8\[aLYRVU[LU LPUa\YPJO[LU� =VSS[LU KPL
+\MNHILU HU aLU[YHSLY =[LSSL LU[^PJRLS[ ^VYKLU ZLPU	 ^PYK POULU MLYULY KHZ
<LJO[ LY[LPS[	 D\NYPMM H\M KLU KVY[PNLU =LY]LY a\ LYOHS[LU \T ZPJO KPL WHZ

ZLUKLU +\MNHILU H\Za\^�OSLU \UK OLY\U[LYa\SHKLU� .H KPL +\MNHILU a\
�I\UNZa^LJRLU NLKHJO[ ZPUK	 OH[ KLY 6LOYLUKL RLPULU D\NYPMM H\M KPL /Y

NLIUPZZL KLY +\MNHILU� 

• &D>?08,/8494>?=,?:=� 3T 0HSSL ]VU aLU[YHS LU[^PJRLS[LU +\MNHILU OH[ OPLY
KLY =`Z[LTHKTPUPZ[YH[VY KHZ <LJO[	 +\MNHILU a\ ]LY^HS[LU \UK a\Y @LYM�

N\UN a\ Z[LSSLU� 
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.H LZ ZPJO OPLY \T �I\UNZH\MNHILU \UK ZVTP[ LOLY \T LPUL '6V^ Z[HRLZ [LZ[PUN#

=P[\H[PVU OHUKLS[	 OH[ WYPT�Y KLY =[\KLU[ ZLSIZ[ LPU 3U[LYLZZL KHYHU	 KPL +\MNH

ILU a\ ILHYILP[LU� .HOLY K�YM[L KPL 7V[P]H[PVU	 ILP KLY ,LHU[^VY[\UN KLY +\M

NHILU a\ IL[Y�NLU	 ]LYT\[SPJO aPLTSPJO NLYPUN ZLPU� +\JO PZ[ OPLY LPUL 1LOLPT

OHS[\UN KLY +\MNHILU HU ZPJO UPJO[ a^PUNLUK UV[^LUKPN� ,LP KLY +\MNHILUIL

HYILP[\UN PZ[ KHOLY RLPUL +\MZPJO[ZWLYZVU HU^LZLUK� 

��� �9B09/@92 49 /0= �:=>.3@92 

����� *4>>09>.3,1?74.30  ,=20�&.,70��>>0>>809?> 49 /0= >.3@74>.309
�47/@92 

-VTW\[LYIHZPLY[LZ +ZZLZZTLU[ R�UU[L H\JO LPUL <VSSL ILP 6HYNL
=JHSL
=[\KPLU
PT ,LYLPJO KLY ZJO\SPZJOLU ,PSK\UN ZWPLSLU� +\MNHILU PU NYV LU UH[PVUHSLU ZV^PL 
PU[LYUH[PVUHSLU @LYNSLPJOZZ[\KPLU ^PL ILPZWPLSZ^LPZL :3=+ VKLY >37== ^LYKLU
PU KPLZLT =aLUHYPV KLU [LPSULOTLUKLU =JO�SLYU PU JVTW\[LYPZPLY[LY 0VYT ]VY

NLNLILU� .PL PU KPLZLU =[\KPLU ]LY^LUKL[LU +\MNHILU ^LYKLU ]VYOLY HU aLU[

YHSLY =[LSSL UHJO KLU QL^LPSPNLU PUOHS[SPJOLU 1LZPJO[ZW\UR[LU LU[^PJRLS[� .PL
+\MNHILU ^LYKLU [`WPZJOLY^LPZL PU LPULT 7H[YP_
.LZPNU ]VYNLNLILU	 ILP KLT 
QLKLY =JO�SLY U\Y LPULU >LPS KLY +\MNHILU ILHYILP[L[� ILP LPULY JVTW\[LYIHZPLY

[LU >LZ[\UN PZ[ H\JO HKHW[P]LZ >LZ[LU KLURIHY� .PL +\Z^LY[\UN KLY +\MNHILU
LYMVSN[	 ZV^LP[ T�NSPJO	 H\[VTH[PZJO� .PL /YNLIUPZZL KLY +\MNHILUMVYTH[L	 KPL
LPULY TLUZJOSPJOLU ,L\Y[LPS\UN ILK�YMLU	 R�UULU ZW�[LY ]VU KLU +\Z^LY[LYU
PU KHZ =`Z[LT LPUNLNLILU ^LYKLU� 
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+\JO PU KPLZLT =aLUHYPV PZ[ KPL <LHSPZPLY\UN LPULY ZVSJOLU =[\KPL TP[ 2PSML
LPULY OPLYHYJOPZJOLU =LY]LYZ[Y\R[\Y ]VYZ[LSSIHY� ?T KPL @LYM�NIHYRLP[ \UK @LY
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NSLPJOIHYRLP[ KLY U�[PNLU 2HYK^HYL ZPJOLYa\Z[LSSLU	 LYMVSN[ KPL >LZ[\UN HU PT
<HOTLU KLY =[\KPL ILYLP[NLZ[LSS[LU 8V[LIVVRZ	 KPL PU LPULT SVRHSLU 8L[a^LYR
]LYI\UKLU ZPUK� .LY =LY]LY KLZ SVRHSLU 8L[a^LYRZ ^PYK LILUMHSSZ PT 5VU[L_[
KLY =[\KPL NLZ[LSS[ \UK PZ[ PU LPULT SVRHSLU 0\URUL[a �1;D7>7EE &A53> �D73 (7FIAD=� 
1&�(� TP[ KLU -VTW\[LYU	 H\M KLULU KPL >LZ[ILHU[^VY[\UN LYMVSN[	 ]LYI\U

KLU� .LY SVRHSL =LY]LY \UK KHZ A6+8 ^LYKLU QL^LPSZ HK OVJ U\Y M�Y KPL >LZ[

K\YJOM�OY\UN LPUNLYPJO[L[� .PL /YNLIUPZZL ^LYKLU H\M KLT SVRHSLU =LY]LY NL

ZWLPJOLY[� @VU KVY[ ^PLKLY\T ^LYKLU KPL .H[LU WLY 3U[LYUL[ HU LPULU aLU[YH

SLU =LY]LY �ILYTP[[LS[	 ^LSJOLY K\YJO KPL K\YJOM�OYLUKL 3UZ[P[\[PVU LPUNLYPJO[L[
^\YKL	 \UK H\M KLT KPL .H[LU HSSLY [LPSULOTLUKLU =JO\SLU \UK =JO�SLY LPULZ
6HUKLZ NLZHTTLS[ ^LYKLU� .VY[ LYMVSN[ PT 0HSSL LPULY PU[LYUH[PVUHSLU =[\KPL
LPUL LYZ[L +\Z^LY[\UN KLY /YNLIUPZZL	 PT 0HSSL LPULY UH[PVUHSLU =[\KPL KPL LUK

N�S[PNL +\Z^LY[\UN� 

.PL .H[LU LPULY PU[LYUH[PVUHSLU =[\KPL ^LYKLU HU LPULU ^LP[LYLU aLU[YHSLU
=LY]LY ^LP[LYNLNLILU	 H\M KLT KPL .H[LU KLY =JO�SLY HSSLY [LPSULOTLUKLU 6�U

KLY NLZHTTLS[ ^LYKLU� .VY[ LYMVSN[ KHUU KPL LUKN�S[PNL +\Z^LY[\UN KLY =[\KPL� 

.PL OPLY PT 5VU[L_[ LPULZ ^PZZLUZJOHM[SPJOLU 6HYNL
=JHSL
+ZZLZZTLU[Z ZRPa

aPLY[L =`Z[LTRVUMPN\YH[PVU ^�YL ZLSIZ[]LYZ[�UKSPJO H\JO M�Y LPULU /PUZH[a PT
I\UKLZ
 VKLY SHUKLZPU[LYULU =`Z[LT
7VUP[VYPUN KLURIHY� ?TNLRLOY[ RHUU 
H\JO LPU 6HYNL
=JHSL
+ZZLZZTLU[ H\M ]VYOHUKLUL [LJOUPZJOL 3UMYHZ[Y\R[\Y HU 
KLU =JO\SLU a\Y�JRNYLPMLU	 ^LUU KPLZL PU OPUYLPJOLUKLT ?TMHUN ]VYOHUKLU
PZ[� 
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• &.3�70=� +\JO OPLY ^LYKLU M�Y KPL LPUaLSULU =JO�SLY 8\[aLYRVU[LU LPUNL


YPJO[L[� 8HJO LYMVSN[LY +UTLSK\UN PT =`Z[LT ZPUK KHUU KPL +\MNHILU a\Y 
,LHYILP[\UN MYLPNLNLILU� 

• '0>?704?0= @9/ 7:6,70 �/8494>?=,?:=09� ,LP NYV LU PU[LYUH[PVUHSLU =[\

KPLU \U[LYZ[LOLU KPL ]LY^LUKL[LU +\MNHILU O�\MPN OVOLY 1LOLPTOHS[\UN	
KH LPU ILRHUU[ ^LYKLU KLY +\MNHILU ]VY ,LLUKPN\UN KLY =[\KPL a\ Z[HYR
]LYM�SZJO[LU /YNLIUPZZLU M�OYLU R�UU[L� +\Z KPLZLT 1Y\UK ^�YL LZ PU LP

ULT ZVSJOLU =aLUHYPV KLURIHY	 KHZZ KPL +\MNHILU KLU =JO�SLYU H\M ]VT
>LZ[SLP[LY TP[NLIYHJO[LU 8V[LIVVRZ ]VYNLNLILU ^�YKLU� 3U KPLZLT 0HSS RHUU 
LZ ZPJO ILP >LZ[SLP[LY \UK SVRHSLT +KTPUPZ[YH[VY \T LPU \UK KPLZLSIL :LYZVU
OHUKLSU� .LY SVRHSL +KTPUPZ[YH[VY OH[ KHZ <LJO[	 +\MNHILU H\M KLT =LY]LY 
KLZ SVRHSLU 8L[a^LYRZ a\ PUZ[HSSPLYLU \UK ,LU\[aLYRVU[LU LPUa\YPJO[LU� 

• &D>?08,/8494>?=,?:=09 9,?4:9,7� ,LP KLY KPL =[\KPL K\YJOM�OYLUKLU aLU[

YHSLU 3UZ[P[\[PVU SPLNLU KPL ]VSSLU D\NYPMMZYLJO[L H\M KHZ UH[PVUHSL =`Z[LT
\UK H\M KPL 1LZHT[OLP[ KLY UH[PVUHS LYMHZZ[LU .H[LU a\T D^LJRL KLY +\Z

^LY[\UN� 3T 0HSSL UH[PVUHSLY @LYNSLPJOZZ[\KPLU SPLN[ OPLY	 QL UHJO +\M[YHNNL

ILY \UK 0VYZJO\UNZaPLS KLY =[\KPL	 H\JO KHZ <LJO[	 +\MNHILUPUOHS[L a\ IL

HYILP[LU \UK +\MNHILU H\Za\^�OSLU� .PLZ PZ[ PU PU[LYUH[PVUHSLU @LYNSLPJOZ

Z[\KPLU RLPULZ^LNZ KLY 0HSS�  

• &D>?08,/8494>?=,?:=09 49?0=9,?4:9,7� ,LP KLT aLU[YHSLU 3UZ[P[\[ LPULY
PU[LYUH[PVUHSLU =[\KPL SPLNLU KPL D\NYPMMZYLJO[L H\M KHZ RVTWSL[[L =`Z[LT� 
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.PLZ ZJOSPL [ OPLY H\JO KPL @LY^HS[\UN \UK ,LHYILP[\UN ]VU +\MNHILUPUOHS

[LU \UK +\MNHILUH\Z^HOS
+SNVYP[OTLU \UK KLU D\NYPMM H\M KPL 1LZHT[OLP[
KLY PU[LYUH[PVUHS LYMHZZ[LU .H[LU a\T D^LJRL KLY +\Z^LY[\UN LPU� 
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A�OYLUK KLY >LZ[\UN PZ[ LPU >LZ[SLP[LY HU^LZLUK	 KLY LPULU RVYYLR[LU +ISH\M 
KLY =[\KPL ZPJOLYZ[LSS[	 3UZ[Y\R[PVULU NPI[ \UK ILP 0YHNLU ZV^PL a\Y 6�Z\UN
[LJOUPZJOLY :YVISLTL a\Y @LYM�N\UN Z[LO[� .PL >LZ[\UN LYMVSN[ H\M M�Y KPL
=[\KPL a\Y @LYM�N\UN NLZ[LSS[LU 8V[LIVVRZ� 
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,LP 6HIVY\U[LYZ\JO\UNLU OHUKLS[ LZ ZPJO TLPZ[ \T 0VYZJO\UNZZ[\KPLU a\Y 
1Y\UKSHNLUMVYZJO\UN	 KPL \U[LY ILZ[PTT[LU L_WLYPTLU[LSSLU \UK RVU[YVSSPLY

[LU ,LKPUN\UNLU Z[H[[MPUKLU� 6HIVY\U[LYZ\JO\UNLU R�UULU 3UOHS[L ]LYZJOPL

KLUZ[LY 8H[\Y ILPUOHS[LU� .LURIHY PZ[ OPLY ILPUHOL QLKLY 3UOHS[ZILYLPJO KLY
:�KHNVNPR VKLY :Z`JOVSVNPL� +\JO RHUU LZ ZPJO OPLYILP ZV^VOS \T KPL ?U[LY

Z\JO\UN LPULY LPUaLSULU >LZ[WLYZVU OHUKLSU	 HSZ H\JO \T LPUL RSLPULYL 1Y\WWL 
]VU :LYZVULU	 KPL NSLPJOaLP[PN HU KLT NSLPJOLU /_WLYPTLU[ VKLY H\JO HU LPULY
NLTLPUZHTLU 1Y\WWLUH\MNHIL HYILP[LU� 
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3T 0HSSL KLY ?U[LYZ\JO\UNZK\YJOM�OY\UN PU /PUaLSZP[a\UNLU HU LPULT LPUaPNLU 
-VTW\[LY RHUU H\M KPLZLT LPU ]PY[\LSSLY =LY]LY PUZ[HSSPLY[ ^LYKLU	 KLY KPL +\M

NHILUH\Z^HOS \UK .H[LUZWLPJOLY\UN Z[L\LY[� 3U KPLZLT 0HSS ^�YLU =LY]LY \UK
-SPLU[ PKLU[PZJO	 KH KPL +\MNHILUKHYIPL[\UN \UK 
ILHU[^VY[\UN H\M KLTZLSILU
-VTW\[LY LYMVSN[� 3T 0HSSL LPULZ RSLPULU SVRHSLU 8L[a^LYRLZ	 ^PL LZ O�\MPN PU
-VTW\[LYSHIVYLU KLY 0HSS PZ[	 ^�YKL LPULY KLY -VTW\[LY HSZ =LY]LY	 \UK KPL
YLZ[SPJOLU HSZ KHTP[ ]LYI\UKLUL /PUaLSHYILP[ZWS�[aL LPUNLYPJO[L[� .PL +\MNHILU
^LYKLU ]VT =LY]LY a\Y @LYM�N\UN NLZ[LSS[	 \UK KVY[ H\JO UHJO ,LHYILP[\UN KLY
+\MNHILU K\YJO KPL :YVIHUKLU KPL /YNLIUPZZL NLZHTTLS[ \UK H\ZNL^LY[L[� 
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• $=:-,9/09� 0�Y KPL HU KLY =[\KPL [LPSULOTLUKLU :YVIHUKLU ^LYKLU LPU 

8\[aLYRVU[V \UK LPU :HZZ^VY[ LPUNLYPJO[L[� .PL :YVIHUKLU R�UULU ]VT
@LYZ\JOZSLP[LY PT =`Z[LT HUNLTLSKL[ ^LYKLU	 \UK KHUU KPL ]VYNLNLILULU
+\MNHILU ILHYILP[LU� 

•  :6,70= �/8494>?=,?:= �)0=>@.3>704?0=�� .LY SVRHSL +KTPUPZ[YH[VY OH[
D\NYPMM H\M KHZ =`Z[LT	 ZV^LP[ KPLZ M�Y KPL .\YJOM�OY\UN UV[^LUKPN PZ[
�a�,� KHZ +\Z^�OSLU ]VU L_WLYPTLU[LSSLU ?U[LYZ\JO\UNZILKPUN\UNLU� \UK 
RHUU 8\[aLYRVU[LU LPUYPJO[LU \UK ILHYILP[LU� 

• &D>?08,/8494>?=,?:= �(9?0=>@.3@92>704?0=�� .PL TP[ KLY 0VYZJO\UNZSLP

[\UN IL[YH\[L :LYZVU OH[ KPL <LJO[L	 +\MNHILU a\ LYZ[LSSLU \UK a\ ILHYILP

[LU	 KPL @VYNHILRYP[LYPLU a\ ILHYILP[LU ZV^PL ]VSSZ[�UKPN H\M KPL /YNLIUPZZL
a\a\NYLPMLU� 
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�ISPJOLY^LPZL PZ[ ILP 6HIVY\U[LYZ\JO\UNLU LPU @LYZ\JOZSLP[LY HU^LZLUK	 KLY
KPL 3UZ[Y\R[PVULU HU KPL :YVIHUKLU NPI[	 KPL ?U[LYZ\JO\UN Z[HY[L[ \UK �ILY

^HJO[ ZV^PL ILP L]LU[\LSSLU 0YHNLU ZLP[LUZ KLY :YVIHUKLU a\Y @LYM�N\UN Z[LO[�  
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.HZ 3U[LYUL[ ^PYK PU KLY WZ`JOVSVNPZJOLU 0VYZJO\UN ZJOVU SHUNL HSZ �RVUVTP

ZJOLZ 7LKP\T KLY .H[LULYOLI\UN NLU\[a[	 �ILY KHZ ZPJO LPUMHJO \UK ZJOULSS
NYV L \UK YLSH[P] OL[LYVNLUL =[PJOWYVILU YLRY\[PLYLU SHZZLU� .PL TLPZ[LU PU[LY

UL[IHZPLY[LU WZ`JOVSVNPZJOLU ?U[LYZ\JO\UNLU ZPUK 0YHNLIVNLU\U[LYZ\JO\UNLU	 
^PL ZPL ]VY HSSLT M�Y KPL :LYZ�USPJORLP[ZMVYZJO\UN [`WPZJO ZPUK �a�,� ,\JOHUHU �
=TP[O	 ����� 4\KL	 2HY[PN � <H\JO	 �

��	 LZ ^LYKLU QLKVJO H\JO L_WLYPTLU[LSSL
?U[LYZ\JO\UNLU WLY 3U[LYUL[ K\YJONLM�OY[ �a�,� ,PYUIH\T	 �


� 2�SaLS	 2HY

[PN	 <HIS � 7VVZIY\NNLY	 �

�� <LPWZ	 �
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3U[LYUL[IHZPLY[L ?U[LYZ\JO\UNLU ZPUK PU KLY WZ`JOVSVNPZJOLU VKLY W�KHNV

NPZJOLU 0VYZJO\UN KHUU LPUL PU[LYLZZHU[L 7�NSPJORLP[	 ^LUU KPL D\ZHTTLU

ZL[a\UN KLY =[PJOWYVIL RLPUL NYV L ,LKL\[\UN OH[ \UK ]VY HSSLT ^LUU LZ PU
5H\M NLUVTTLU ^LYKLU RHUU	 KHZZ KPL ?U[LYZ\JO\UNZZP[\H[PVU UPJO[ RVU[YVS

SPLY[ ^LYKLU RHUU� ,LP 0YHNLIVNLUILHU[^VY[\UN ^PYK KPLZ PU KLY <LNLS H\JO ILP
:HWPLY
,SLPZ[PM[
@VYNHIL HSZ HRaLW[HILS LYHJO[L[	 ILP 6LPZ[\UNZ[LZ[Z RHUU KPLZ
\U[LY ?TZ[�UKLU HSZ ]LY[YL[IHY LYZJOLPULU	 ^LUU M�Y KPL NLZ[LZ[L[L :LYZVU H\Z
KLT >LZ[LYNLIUPZ RLPUL 5VUZLX\LUaLU YLZ\S[PLYLU \UK ^LUU KPL ?U[LYZ\JO\UNZ

[LPSULOTLY HU LPULY <�JRTLSK\UN POYLY /YNLIUPZZL PU[LYLZZPLY[ ZPUK� /PUL PUKP

]PK\LSSL /YNLIUPZY�JRTLSK\UN PZ[ HSZ +UYLPa M�Y KPL >LPSUHOTL HU PU[LYUL[IH

ZPLY[LU WZ`JOVSVNPZJOLU ?ULYZ\JO\UNLU ]VU NYV LY ,LKL\[\UN \UK YLPJO[ O�\

MPN ZJOVU HSSLPU H\Z	 \T YLJO[ NYV L >LPSULOTLYaHOSLU a\ YLRY\[PLYLU " ZV UHO

TLU HU KLU ]VU 2�SaLS L[ HS� ��

�� ILYPJO[L[LU =[\KPLU PU QL^LPSZ KYLP IPZ ]PLY
AVJOLU ^LP[ TLOY HSZ �


 :LYZVULU [LPS	 VI^VOS LZ H\ LY LPULY /YNLIUPZY�JR

TLSK\UN RLPULYSLP +UYLPa a\Y >LPSUHOTL NHI� 

3U[LYUL[IHZPLY[L WZ`JOVSVNPZJOL ?U[LYZ\JO\UNLU " ZV^VOS MYHNLIVNLUIHZPLY[	
TP[ 6LPZ[\UNZ[LZ[Z VKLY L_WLYPTLU[LSSLU ?U[LYZ\JO\UNZKLZPNUZ " ZPUK H\JO TP[
LPULT ,HZPZZ`Z[LT M�Y JVTW\[LY
 \UK UL[a^LYRIHZPLY[LZ +ZZLZZTLU[ K\YJO

M�OYIHY� /PU ZVSJOLZ =`Z[LT ^�YKL M�Y KLU 0VYZJOLUKLU LPUL MSL_PISL +S[LYUH[P

]L a\ ]VU RVTTLYaPLSSLU +UIPL[LYU ]LYM�NIHYLU ,LMYHN\UNZWSH[[MVYTLU VKLY
KLT ]VSSZ[�UKPN LPNLULU .\YJOM�OYLU KLY U�[PNLU ZLY]LYZLP[PNLU :YVNYHTTPL

Y\UN KHYZ[LSSLU� .7EF;@:3>F7 " PT 0VSNLUKLU ^PL PU KLU HUKLYLU =aLUHYPLU H\JO
HSZ +\MNHILU ILaLPJOUL[ " T�ZZLU ZPJO UPJO[ H\M 6LPZ[\UNZH\MNHILU PT LUNLYLU
=PUU ILZJOY�URLU� /Z R�UULU H\JO JVTW\[LYIHZPLY[L 0YHNLI�NLU VKLY ILSPLIP

NL L_WLYPTLU[LSSL =[PT\SP TP[ NLLPNUL[LU <LHR[PVUZT�NSPJORLP[LU KHYNLIV[LU
^LYKLU� 
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3T =aLUHYPV PU[LYUL[IHZPLY[LY 1Y\UKSHNLUMVYZJO\UN RHUU KPL ?U[LYZ\JO\UN
]VT ?U[LYZ\JO\UNZSLP[LY H\M LPULT aLU[YHSLU 3U[LYUL[ZLY]LY ILYLP[NLZ[LSS[ ^LY
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KLU	 KPL +KTPUPZ[YH[PVU KLY ?U[LYZ\JO\UN RHUU WLY 3U[LYUL[]LYIPUK\UN ]VU
LPULT ILSPLIPNLU +YILP[ZWSH[a H\Z LYMVSNLU� .PL ?U[LYZ\JO\UNZ[LPSULOTLY NYLP

MLU LILUMHSSZ WLY 3U[LYUL[ H\M KPL ?U[LYZ\JO\UN a\ \UK ILHU[^VY[LU KPL POULU 
KHYNLIV[LULU +\MNHILU� 3T 0HSSL L_WLYPTLU[LSSLY ?U[LYZ\JO\UNLU ^PYK KPL
+\Z^HOS KLY KHYNLIV[LULU +\MNHILU ]VT =LY]LY NLZ[L\LY[	 a�,� H\JO LPUL a\

M�SSPNL D\VYKU\UN ]VU >LPSULOTLYU a\ ]LYZJOPLKLULU L_WLYPTLU[LSSLU ?U[LY

Z\JO\UNZILKPUN\UNLU� .PL =WLPJOLY\UN KLY .H[LU LYMVSN[ H\M KLT aLU[YHSLU
=LY]LY� 0HSSZ LPUL \UTP[[LSIHYL <�JRTLSK\UN PUKP]PK\LSSLY /YNLIUPZZL ]VYNLZL

OLU PZ[	 LYMVSN[ KPL KHM�Y U�[PNL +\Z^LY[\UN LILUMHSSZ H\M KLT =LY]LY� 
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• (9?0=>@.3@92>?04790380=� ?U[LYZ\JO\UNZ[LPSULOTLY T�ZZLU SLKPNSPJO KPL

7�NSPJORLP[ OHILU	 KPL KHYNLIV[LULU +\MNHILU a\ ILHU[^VY[LU� /Z PZ[ PU 
KPLZLT =aLUHYPV KLURIHY	 KHZZ >LPSULOTLY ZPJO UPJO[ ZLSIZ[ HUTLSKLU T�Z

ZLU	 ZVUKLYU 8\[aLY
3.Z H\[VTH[PZJO ]VT =`Z[LT ]LYNLILU ^LYKLU� .PL
@LYNHIL LPULZ 8\[aLYUHTLUZ TP[ :HZZ^VY[ RHUU L]LU[\LSS ZPUU]VSS ZLPU	 \T
LPULU D\NYPMM H\M LPUL PUKP]PK\LSSL /YNLIUPZY�JRTLSK\UN a\ LYT�NSPJOLU�
D\Z�[aSPJO a\T D\NYPMM H\M KPL ?U[LYZ\JO\UN ZLSIZ[ \UK LPUL PUKP]PK\LSSL 
<�JRTLSK\UN RHUU >LPSULOTLYU �ILY LPUL H\[OLU[PMPaPLY[L +UTLSK\UN H\JO
D\NYPMM H\M a\ZHTTLUMHZZLUKL /YNLIUPZZL KLY NLZHT[LU ?U[LYZ\JO\UN NL

NLILU ^LYKLU� 

• &D>?08,/8494>?=,?:= �(9?0=>@.3@92>704?0=�� ,LPT ?U[LYZ\JO\UNZSLP[LY 
SPLNLU KPL ]VSSLU D\NYPMMZYLJO[L H\M KHZ =`Z[LT	 KPL a\Y /PUYPJO[\UN KLY ?U

[LYZ\JO\UN	 KLY @LY^HS[\UN KLZ ?U[LYZ\JO\UNZTH[LYPHSZ \UK a\T +IY\M
\UK KLY ALP[LY]LYHYILP[\UN KLY LYMHZZ[LU .H[LU UV[^LUKPN ZPUK� 

.7EFE;FG3F;A@

.PL >LZ[K\YJOM�OY\UN Ia^� ?U[LYZ\JO\UNZ[LPSUHOTL LYMVSN[ PU KPLZLT =aLUH

YPV PU /PUaLSZP[a\UNLU HU KLU QL^LPSPNLU -VTW\[LYU	 ]VU KLULU H\Z >LPSULOTLY
H\M KPL ?U[LYZ\JO\UN a\NYLPMLU " a�,� ]VU a\ 2H\ZL VKLY ]VT +YILP[ZWSH[a� 3U
KLY >LZ[ZP[\H[PVU NPI[ LZ ZVTP[ RLPUL L_[LYUL 5VU[YVSSL LPULY PUZ[Y\R[PVUZNLT�

 LU +\MNHILUILHYILP[\UN� ?T T�NSPJOL \ULY^�UZJO[L 0VSNLU KPLZLY THUNLSU

KLU 5VU[YVSSL a\TPUKLZ[ [LPS^LPZL a\ RVU[YVSSPLYLU \UK ILP KLY +\Z^LY[\UN a\
ILY�JRZPJO[PNLU	 R�UULU @HYPHISLU ^PL ,LHYILP[\UNZaLP[LU	 3:
+KYLZZL \UK
,YV^ZLY KLZ 8\[aLYZ ]VT =LY]LY TP[ H\MNLaLPJOUL[ ^LYKLU� .PLZL R�UULU a�,�
2PU^LPZL H\M S�UNLYL ?U[LYIYLJO\UNLU KLY ,LHYILP[\UN VKLY H\M TLOYMHJOL
>LPSUHOTL ]VU KLTZLSILU -VTW\[LY H\Z SPLMLYU� 
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3U KPLZLT 5HWP[LS ^LYKLU KPL IPZOLY ILZJOYPLILULU +UMVYKLY\UNLU HU LPUL [LJO

UVSVNPLIHZPLY[L� 5VTWL[LUaKPHNUVZ[PR a\ZHTTLUNLMHZZ[ \UK 5VUZLX\LUaLU
M�Y KPL +YJOP[LR[\Y LPULY LU[ZWYLJOLUKLU :SH[[MVYT HINLSLP[L[� /PUPNL +UMVYKL

Y\UNLU LYNLILU ZPJO LOLY PTWSPaP[ H\Z KLU LPUM�OYLUKLU 5HWP[LSU � IPZ �� L_WSP

aP[ MVYT\SPLY[ ZPUK ^LP[LYL +UMVYKLY\UNLU PU 5HWP[LS � \UK RVURYL[PZPLY[ PU KLU
PU 5HWP[LS � ILZJOYPLILULU +U^LUK\UNZZaLUHYPLU� D\Z�[aSPJO ^LYKLU PU KPLZLT
5HWP[LS LPUPNL [LJOUVSVNPLUHOL +UMVYKLY\UNLU ILZJOYPLILU ZV^PL KPL 5VWWL

S\UN LPULZ [LJOUVSVNPLIHZPLY[LU +ZZLZZTLU[Z`Z[LTZ HU HUKLYL YLSL]HU[L =`Z[L

TL ZRPaaPLY[� DPLS PZ[ KPL M\UR[PVUHSL +UHS`ZL HSSLY YLSL]HU[LU /[HWWLU JVTW\

[LYNLZ[�[a[LY 5VTWL[LUaTLZZ\UN \UK POYL +IIPSK\UN PU LPULY HK�X\H[LU =`Z

[LTHYJOP[LR[\Y� 

,LYLP[Z PU KLU 5HWP[LS � \UK � ^PYK LPUL ^LZLU[SPJOL @VYLU[ZJOLPK\UN M�Y
KPL T�NSPJOL +YJOP[LR[\Y LPULY [LJOUVSVNPLIHZPLY[LU 5VTWL[LUaKPHNUVZ[PR ]VY

ILYLP[L[� .PL @PLSaHOS KLY KVY[ ILZJOYPLILULU +US�ZZL	 5VU[L_[L \UK DPLSZL[

a\UNLU M�Y KPL /YMHZZ\UN ]VU 5VTWL[LUaLU	 \UK " KHTP[ ]LYI\UKLU " KPL
?U[LYZJOPLKSPJORLP[ KLY +R[L\YL	 KPL a\ \U[LYZJOPLKSPJOLU DLP[W\UR[LU PU >LPS

HZWLR[L KLY 5VTWL[LUaLYMHZZ\UN LPUILaVNLU ZPUK	 ILKPUN[ \UTP[[LSIHY LPUL
LU[ZWYLJOLUKL @PLSaHOS HU a\T >LPS KVT�ULUZWLaPMPZJOLU 0\UR[PVUHSP[�[LU H\M
=`Z[LTZLP[L� .PLZLY 2LYH\ZMVYKLY\UN RHUU THU H\M a^LP WYPUaPWPLSS \U[LY

ZJOPLKSPJOL +Y[LU ILNLNULU� /U[^LKLY LU[^PJRLS[ THU TLOYLYL \UHIO�UNPNL
=`Z[LTL	 KPL H\M KLU QL^LPSPNLU 5VU[L_[ \UK KHZ DPLS KLY 5VTWL[LUaLYMHZZ\UN
TH NLZJOULPKLY[ ^LYKLU	 VKLY THU LU[^PJRLS[ LPUL NLULYPZJOL :SH[[MVYT	 KPL
T�NSPJOZ[ HSSL NLTLPUZHTLU ',H\Z[LPUL# ]VU 5VTWL[LUaKPHNUVZ[PR \TMHZZ[ \UK 
LPUL LPUMHJOL ':HYHTL[YPZPLY\UN# M�Y KLU NL^�UZJO[LU /PUZH[aMHSS LYSH\I[� +\Z

NLOLUK ]VU KLU NY\UKSLNLUKLU �ILYSLN\UNLU a\Y [LJOUVSVNPLIHZPLY[LU 5VTWL

[LUaKPHNUVZ[PR PU KLU 5HWP[LSU � \UK � ZV^PL H\MNY\UK POYLY +UHS`ZL KLY KLY

aLP[PNLU =P[\H[PVU PU .L\[ZJOSHUK LTWMLOSLU 2HY[PN	 5YVLOUL � 4\YLJRH 
�5HW� �	 =� ��� 'KPL /U[^PJRS\UN LPULZ ,HZPZZ`Z[LTZ M�Y JVTW\[LY
 \UK UL[a

^LYRIHZPLY[LZ +ZZLZZTLU[#� DPLS PZ[ KHILP 'KPL /U[^PJRS\UN LPULY NY\UKSLNLU

KLU [LJOUPZJOLU ,HZPZ	 H\M KLY RVURYL[L 3UZ[Y\TLU[L M�Y ZWLaPMPZJOL 0YHNLZ[LS

S\UNLU H\MIH\LU R�UULU	 VOUL KHZZ KPL NY\UKSLNLUKZ[LU /U[^PJRS\UNZZJOYP[[L
QLKLZ 7HS UL\ K\YJOSH\MLU ^LYKLU T�ZZLU#� .PLZL 0VYKLY\UN NPS[ HSZ NY\UKSL

NLUKL +UMVYKLY\UN M�Y KPL .HYZ[LSS\UNLU PU KPLZLT 5HWP[LS� 

� .LY >LYTPU\Z '[LJOUVSVNPLIHZPLY[# ^PYK PU KPLZLT 5HWP[LS PU LPULY HSSNLTLPULU 0VYT 
]LY^LUKL[ \UK \TMHZZ[ \�H� KPL IPZOLY ]LY^LUKL[LU >LYTPUP 'JVTW\[LYIHZPLY[# YLZW�
'PU[LYUL[IHZPLY[#� /Y LYT�NSPJO[ HILY H\JO KPL ,LZJOYLPI\UN HUKLYLY >LJOUVSVNPLU
�2HUKOLSKZ	 LSLJ[YVUPJ PUR	 \Z^���
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/PULY KLY Z`Z[LTH[PZJOZ[LU @LYZ\JOL	 +ZZLZZTLU[Z`Z[LTL a\ ILZJOYLPILU	
Z[HTT[ ]VU +SSTVUK	 =[LPUILYN � 7PZSL]` ��

��� 3OYL +UHS`ZL ZL[a[ H\M KLT
]VT �6G53F;A@3> .7EF;@9 -7DH;57 �/>=� LU[^PJRLS[LU �H;67@57��7@F7D76 3EE7EE?7@F
�7E;9@ �/-.� 0YHTL^VYR H\M �=[LPUILYN L[ HS�	 �


� \UK T�UKL[ PU LPULY #@PLY

:YVaLZZ
+YJOP[LR[\Y$� 8HJO +SSTVUK L[ HS� ��

�� T\ZZ QLKLZ +ZZLZZTLU[Z`Z[LT "
a\TPUKLZ[ PU TPUPTHSLY +\ZWY�N\UN " MVSNLUKL :YVaLZZL HIIPSKLU� 
��� +J[P]P[` =LSLJ[PVU :YVJLZZ
��� :YLZLU[H[PVU :YVJLZZ 
��� <LZWVUZL :YVJLZZPUN 
��� =\TTHY` =JVYPUN :YVJLZZ� 
.LY �5F;H;FK -7>75F;A@ *DA57EE \TMHZZ[ KPL +\Z^HOS \UK =LX\LUaPLY\UN ]VU +\MNH

ILU H\Z KLY .3E=��H;67@57 �A?BAE;F7 &;4D3DK �LPUL .H[LUIHUR	 KPL +\MNHILU�3[LTZ
ZLSIZ[ ZV^PL HSSL YLSL]HU[LU 7L[HKH[LU a\ KLU +\MNHILU LU[O�S[�� .LY *D7E7@F3F;A@
*DA57EE Z[L\LY[ KLU NLZHT[LU :YVaLZZ KLY +\MNHILU
�>LZ[63DEF7>>G@9 ZV^PL KPL 3U

[LYHR[PVU KLZ >LPSULOTLYZ TP[ KLT =`Z[LT� ,7EBA@E7 *DA57EE;@9 PZ[ a\Z[�UKPN M�Y
LPUL LYZ[L +\MILYLP[\UN KLY >LPSULOTLYKH[LU �3KLU[PMPRH[PVU \UK LYZ[L ,L\Y[LP

S\UN ]VU YLZWVUZLZ�� .PL ZV H\MILYLP[L[LU .H[LU ^LYKLU HU KLU -G??3DK -5AD;@9
*DA57EE a\Y ^LP[LYLU +\Z^LY[\UN �ILYNLILU� .PL H\M LPULU LYZ[LU ,SPJR R�UZ[SPJO
^PYRLUKL +\MZWHS[\UN KLY ILPKLU SL[a[NLUHUU[LU :YVaLZZL PZ[ ILP NLUH\LYLY
,L[YHJO[\UN LZZLU[PLSS M�Y KPL 7LOYMHJOU\[a\UN �YL\ZHIPSP[`� ]VU +\MNHILU PU
\U[LYZJOPLKSPJOLU 5VU[L_[LU� 

8HJO +STVUK L[ HS� LU[Z[LO[ LPU ]VSSZ[�UKPNLY +ZZLZZTLU[
D`RS\Z K\YJO KPL
3U[LYHR[PVU KPLZLY ]PLY :YVaLZZL \UK \U[LY 5VU[YVSSL ]VU TPUKLZ[LUZ a^LP +R

[L\YLU	 KLT �6?;@;EFD3FAD \UK KLT .7;>@7:?7D� .LY +KTPUPZ[YH[VY PZ[ ]LYHU[

^VY[SPJO M�Y .LZPNU \UK .\YJOM�OY\UN KLZ +ZZLZZTLU[	 ZV^PL M�Y HSSL 0YHNLU
]VU 5VUMPN\YH[PVU \UK :HYHTL[YPZPLY\UN KLY >LZ[K\YJOM�OY\UN� >LPSULOTLY PZ[
KPL :LYZVU	 KLYLU 5VTWL[LUaLU LYMHZZ[ ^LYKLU ZVSSLU� 

.HZ ZRPaaPLY[L 7VKLSS KPLU[ PU KPLZLT 5HWP[LS HSZ LYZ[L :Y�aPZPLY\UN KLZ PU
5HWP[LS � NLMVYKLY[LU ,HZPZZ`Z[LTZ \UK LYSH\I[ LPUL =[Y\R[\YPLY\UN KLY KVY[
ILZJOYPLILULU	 LPUaLSULU +UMVYKLY\UNLU� .LY '+J[P]P[` =LSLJ[PVU :YVJLZZ# ^�OS[
LPUL +\MNHIL H\Z �3[LTZ	 3[LTa\ZHTTLUZ[LSS\UNLU VKLY HUKLYL +R[P]P[�[LU�
\UK SLP[L[ ZPL a\Y +\MNHILUKHYZ[LSS\UN HU KLU ':YLZLU[H[PVU :YVJLZZ# ^LP[LY�
8HJOKLT KLY >LPSULOTLY KPL ,LHYILP[\UN KLY +\MNHIL HINLZJOSVZZLU OH[	 ZLU

KL[ KLY ':YLZLU[H[PVU :YVJLZZ# KHZ /YNLIUPZ �'AVYR :YVK\J[#� a\T '<LZWVUZL 
:YVJLZZPUN#� .PLZLY :YVaLZZ PKLU[PMPaPLY[ KPL LZZLU[PLSSLU -OHYHR[LYPZ[PRH KLY
/YNLIUPZZL \UK SLP[L[ KPLZL a\T '=\TTHY` =JVYPUN :YVJLZZ# ^LP[LY� .PLZLY
HR[\HSPZPLY[ KPL IPZOLY H\MNLaLPJOUL[LU /YNLIUPZZL	 HUOHUK KLYLY +UUHOTLU
�ILY KPL 5VTWL[LUaLU KLZ :YVIHUKLU HUNLZ[LSS[ ^LYKLU� .LY '+J[P]P[` =LSLJ[P

VU :YVJLZZ# LU[ZJOLPKL[ KHUU	 IHZPLYLUK H\M KLU HR[\LSSLU +UUHOTLU �ILY KLU
:YVIHUKLU VKLY HUKLYLU 5YP[LYPLU	 �ILY KLU ^LP[LYLU @LYSH\M �+IIPSK\UN ���
ZRPaaPLY[ KPL D\ZHTTLUO�UNL�� 
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3T 6PJO[L KPLZLZ 7VKLSSZ RHUU THU KPL ZWLaPMPZJOLYLU +UMVYKLY\UNLU H\Z KLU
]VYPNLU 5HWP[LSU MVSNLUKLYTH LU YLRHWP[\SPLYLU� .LY PU 5HWP[LS � ILRSHN[LU
=P[\H[PVU LPULY ^LUPN WYVMLZZPVULSSLU \UK \UZ`Z[LTH[PZJOLU =VM[^HYLLU[^PJR

S\UN RHUU THU PU LPULT LYZ[LU +UZH[a TP[ KLT /U[^\YM LPULY TVK\SHY H\MNL

IH\[LU :SH[[MVYT �LPULZ ',HZPZZ`Z[LTZ#� ILNLNULU	 KPL ZPJO HU LPULY RVUaLW[\

LSSLU +YJOP[LR[\Y ^PL /-. VKLY #@PLY
:YVaLZZ
+YJOP[LR[\Y$ VYPLU[PLY[� .PL H\Z
LPULY NLULYPZJOLU +UMVYKLY\UNZHUHS`ZL LU[Z[HUKLULU =WLaPMPRH[PVULU M�Y +ZZLZZ

TLU[Z`Z[LTL ZVSS[LU PU LPULY RVURYL[LU :SH[[MVYT [YHUZWHYLU[ \UK TVK\SHY HINL

IPSKL[ ZLPU� .PLZ OLP [ UPJO[ UV[^LUKPNLY^LPZL	 KHZZ QLKLT :YVaLZZ LPU LPUaPNLZ
=VM[^HYLTVK\S a\NLVYKUL[ ^PYK� LPUL TVK\SHYL 3TWSLTLU[PLY\UN ZVSS[L HILY HSSL
YLSL]HU[LU :YVaLZZHZWLR[L HIIPSKLU� .PL :SH[[MVYT ZVSS[L H\JO PU KLY 6HNL ZLPU	 TP[
ZVSJOLU =WLaPMPRH[PVULU ]LYI\UKLUL \UK ZPJO K`UHTPZJO ^LP[LYLU[^PJRLSUKL =[HU

KHYKZ ZJOULSS \UK [YHUZWHYLU[ PU[LNYPLYLU a\ R�UULU�

?T LPUL ZVSJOL :SH[[MVYT T�NSPJOZ[ NLULYLSS LPUZL[aLU a\ R�UULU	 ZVSS[L ZPL
IL[YPLIZZ`Z[LT\UHIO�UNPN ZLPU \UK T�NSPJOZ[ Z[HUKHYKPZPLY[L =JOUP[[Z[LSSLU a\
HUKLYLU =VM[^HYL[VVSZ \UK IL[YPLIZZ`Z[LT�ILYNYLPMLUKLU :SH[[MVYTLU OHILU
�a�,� L
6LHYUPUN
:SH[[MVYTLU	 Z�\��� =WLaPMPZJOLYL +UMVYKLY\UNLU PT <HOTLU
KLZ ZRPaaPLY[LU 7VKLSSZ R�UULU ^PL MVSN[ NLVYKUL[ ^LYKLU� 
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.PL NLMVYKLY[L OVOL 0SL_PIPS[�[ H\M KLY /ILUL ]VU .H[LUMVYTH[LU \UK .H[LU

ZJOUP[[Z[LSSLU T\ZZ ZPJO PUZILZVUKLYL PU KLY 3TWSLTLU[PLY\UN KLZ +J[P]P[` =L

SLJ[PVU :YVJLZZ ^PKLYZWPLNLSU� /PUL ILU\[aLYMYL\UKSPJOL +\Z^HOS \UK =LX\LU

aPLY\UN ]VU +\MNHILU ZL[a[ LPUL [YHUZWHYLU[L 9YNHUPZH[PVU \UK ,LZJOYLPI\UN 
KLY 3[LTZ�+\MNHILU ]VYH\Z� .PLZ M�OY[ PT 0HSSL ]VU >,+ a\ KLY a\Z�[aSPJOLU
0VYKLY\UN ]VU SLPZ[\UNZM�OPNLU +\[VYLUZ`Z[LTLU	 KPL PU KLY 6HNL ZPUK	 H\JO
RVTWSL_LYL >`WLU �'[LTWSH[LZ#� ]VU 3[LTZ�+\MNHILU a\ NLULYPLYLU \UK LZ ZV
H\JO 8PJO[
3UMVYTH[PRLYU LYT�NSPJO[ LU[ZWYLJOLUKL +\MNHILU ZLSIZ[ a\ NLUL

YPLYLU� .PLZLY +ZWLR[ KLZ +\[OVYPUN PZ[ PU KLY #@PLY
:YVaLZZ
+YJOP[LR[\Y$ UPJO[
H\ZYLPJOLUK ILY�JRZPJO[PN[	 OH[ HILY PT <HOTLU LPULY [LJOUVSVNPLIHZPLY[LU 5VT

WL[LUaLYMHZZ\UN aLU[YHSL ,LKL\[\UN� .HZ +\[VYLUZ`Z[LT T\ZZ ZV RVUZ[Y\PLY[ ZLPU	
KHZZ LZ UPJO[ U\Y KPL +\MNHILU[`WLU ZLSIZ[ \UK KHa\ RVYYLZWVUKPLYLUKL +\MNHILU
NLULYPLYLU RHUU	 ZVUKLYU H\JO H\[VTH[PZJO \UK�VKLY ILU\[aLYNLZ[L\LY[ HSSL YLSL]HU

[LU 7L[HKH[LU HISLNLU RHUU� 

.PL PU 5HWP[LS � ILZJOYPLILUL ,LY�JRZPJO[PN\UN ]VU +\MNHILUOPLYHYJOPLU ZVSS[L
PU KLY 3TWSLTLU[PLY\UN KLZ +J[P]P[` =LSLJ[PVU :YVJLZZ NLS�Z[ ^LYKLU� 3T +J[P

]P[` =LSLJ[PVU :YVJLZZ	 ^PL PU HSSLU HUKLYLU :YVaLZZLU H\JO	 T\ZZ LPU HU 0\UR

[PVULU \UK ,LU\[aLY[`WLU VYPLU[PLY[LZ ,LYLJO[PN\UNZZ`Z[LT PTWSLTLU[PLY[ ZLPU�  

�6 �� *D7E7@F3F;A@ *DA57EE 
.PL PU 5HWP[LS � NLMVYKLY[L 'H\[VTH[PZJOL +UTLSK\UN# ]VU ,LU\[aLYU	 KPL PU
L_[LYULU	 ILZ[LOLUKLU =`Z[LTLU ]LY^HS[L[ ^LYKLU	 R�UU[L PT ,LYLJO[PN\UNZ

Z`Z[LT KLZ :YLZLU[H[PVU :YVJLZZ NLS�Z[ ^LYKLU� 0�Y NY� LYL >LPSULOTLYNY\W

WLU \UK RVTWSL_LYL >LZ[KLZPNUZ LTWMPLS[ ZPJO KPL 3TWSLTLU[PLY\UN LPULZ ZLWH

YH[LU 7VK\SZ a\Y >LPSULOTLY]LY^HS[\UN� 

3U LPULY 9MMSPUL
>LZ[K\YJOM�OY\UN PZ[ KPL '+\MNHILULU[UHOTL# H\Z KLY
'>HZR�/]PKLUJL -VTWVZP[L 6PIYH`# LPU YLSH[P] [YP]PHSLY :YVaLZZ� 3T 2PUISPJR
H\M a\R�UM[PNL PU[LYUL[IHZPLY[L >LZ[K\YJOM�OY\UNLU	 TP[ D\NYPMM H\M ]LY[LPS[L 
3[LTIHURLU \U[LYZJOPLKSPJOLY /PNLU[�TLY	 ZVSS[L KLY :YLZLU[H[PVU :YVJLZZ SLPZ

[\UNZM�OPNL 7LJOHUPZTLU a\Y +\Z^HOS ]VU +\MNHILU \UK 3[LTZ ILPUOHS[LU� 

/Z PZ[ VMMLUR\UKPN	 KHZZ H\M KLY /ILUL KLZ :YLZLU[H[PVU :YVJLZZ H\JO ^L

ZLU[SPJOL +ZWLR[L ]VU .H[LUZJO\[a ILY�JRZPJO[PN[ ^LYKLU T�ZZLU	 ZV^VOS ^HZ
KPL >LPSULOTLY	 HSZ H\JO ^HZ KPL +\MNHILU Ia^� 3[LTZ HUILSHUN[�

�6 �� ,7EBA@E7 *DA57EE;@9
3T <LZWVUZL :YVJLZZ �\ LY[ ZPJO LPU M\UKHTLU[HSLY ?U[LYZJOPLK a^PZJOLU
5VTWL[LUaLYMHZZ\UN PU 6HYNL
=JHSL
=\Y]L`Z LPULYZLP[Z \UK PU LPULT 5VU[L_[
]VU 3UKP]PK\HSKPHNUVZ[PR HUKLYLYZLP[Z� 3U SL[a[LYLT 0HSS ^PYK LZ O�\MPN UV[^LU

KPN VKLY ^�UZJOLUZ^LY[ ZLPU	 D^PZJOLUYLZ\S[H[L a\Y =[L\LY\UN KLZ >LZ[HISH\MZ
�HKHW[P]LZ >LZ[LU� aLP[UHO a\ ]LY^LUKLU� 

/ILUZV T\ZZ KPL PU 5HWP[LS � NLMVYKLY[L +UWHZZ\UN HU 6LOY
�6LYURVU[L_[L
\UK KPL KHTP[ O�\MPN ]LYI\UKLUL aLP[UHOL ,LYLP[Z[LSS\UN ]VU >LZ[YLZ\S[H[LU PU
a�>� LILUMHSSZ JVTW\[LYIHZPLY[LU 6LYU\TNLI\UNLU OPLY PTWSLTLU[PLY[ ^LYKLU�
.HZ M�Y KPL +IIPSK\UN KLZ <LZWVUZL :YVJLZZ a\Z[�UKPNL 7VK\S T\ZZ KPL KHM�Y
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UV[^LUKPNLU 7LJOHUPZTLU \UK =JOUP[[Z[LSSLU a\T :YLZLU[H[PVU WYVJLZZ ZV^PL
a\ L][� HUKLYLU =`Z[LTLU ]VYZLOLU�  

�6 
� -G??3DK -5AD;@9 *DA57EE
+\M KLY /ILUL KLZ =\TTHY` =JVYPUN :YVJLZZ T\ZZ KLY 0VYKLY\UN \U[LYZJOPLK

SPJOLY +\Z^LY[\UNZTVKLSSL NLU�N[ ^LYKLU� /ILUZV T�ZZLU =JOUP[[Z[LSSLU a\
KLU ^PJO[PNZ[LU Z[H[PZ[PZJOLU +\Z^LY[\UNZWHRL[LU ILYLP[NLZ[LSS[ ^LYKLU� 

.PL LILUMHSSZ PU 5HWP[LS � LYOVILUL 0VYKLY\UN	 H\JO PU LPULT [LJOUVSVNPLIH

ZPLY[LU =`Z[LT a\Y 5VTWL[LUaLYMHZZ\UN ^LP[LYOPU KLU /PUILa\N TLUZJOSPJOLY
,L\Y[LPSLY a\ LYT�NSPJOLU	 S�ZZ[ ZPJO ^HOYZJOLPUSPJO HT ILZ[LU H\M KLY /ILUL
KLZ =\TTHY` =JVYPUN :YVJLZZ S�ZLU	 PUKLT OPLY LPUL =JOUP[[Z[LSSL a\ LU[ZWYL

JOLUKLU =`Z[LTLU PTWSLTLU[PLY[ ^PYK� =V OH[ ILPZWPLSZ^LPZL KHZ 3/+ .H[H :YVJLZ

ZPUN -LU[LY PU 2HTI\YN ILYLP[Z ^LP[NLOLUKL @VYHYILP[LU M�Y LPUL JVTW\[LY

NLZ[�[a[L +\Z^LY[\UN �LPUNLZJHUU[LY� VMMLULY +U[^VY[LU NLSLPZ[L[� .PL KVY[
LU[^PJRLS[L =VM[^HYL R�UU[L ZVTP[ LPU RVURYL[LY ,H\Z[LPU ILP KLY 3TWSLTLU[PL

Y\UN KLZ =\TTHY` =JVYPUN :YVJLZZ ZLPU� 

=JOSPL SPJO ZVSS[LU PUZILZVUKLYL PT D\ZHTTLUOHUN TP[ =JO\SY�JRTLSK\U

NLU PT =\TTHY` =JVYPUN :YVJLZZ LPULZ [LJOUVSVNPLIHZPLY[LU =`Z[LTZ SLPZ[\UNZ

M�OPNL >VVSZ M�Y LPU ILU\[aLYMYL\UKSPJOLZ <LWVY[PUN a\Y @LYM�N\UN NLZ[LSS[
^LYKLU� 
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=V^VOS KHZ /-. 0YHTL^VYR HSZ H\JO KPL #@PLY
:YVaLZZ
+YJOP[LR[\Y# YLMSLR[PL

YLU PU LYZ[LY 6PUPL LPUL Z`Z[LTH[PZJOL \UK PUNLUPL\YZT�ZZPNL @VYNLOLUZ^LPZL
]VU />= ILPT .LZPNU ]VU +ZZLZZTLU[Z� 3U ILPKLU 5VUaLW[LU ^PYK [LJOUVSV

NPLIHZPLY[L 5VTWL[LUaLYMHZZ\UN a^HY TP[ILKHJO[	 KPL @VYILYLP[\UN \UK 5VU

aLW[\HSPZPLY\UN LPULY LU[ZWYLJOLUKLU :SH[[MVYT ^HY HILY UPJO[ KPL ]VYYHUNPNL
DPLSZL[a\UN KPLZLY HSSNLTLPULYLU +UZ[YLUN\UN� .LY Z`Z[LTH[PZJOL /U[^\YM
LPULY HU /-. \UK '@PLY
:YVaLZZ
+YJOP[LR[\Y# VYPLU[PLY[LU :SH[[MVYT Z[LO[
QLKLUMHSSZ UVJO H\Z� /Z KHYM a^HY KH]VU H\ZNLNHUNLU ^LYKLU	 KHZZ KPL />=

PU[LYULU /U[^PJRS\UNZHYILP[LU ZPJO HT HSSNLTLPULYLU 7VKLSS VYPLU[PLYLU	 KPL
LU[ZWYLJOLUKLU +YILP[LU ZPUK HILY ILP ^LP[LT UPJO[ HINLZJOSVZZLU	 LPUL �MMLU[

SPJOL 8\[a\UN KLY :SH[[MVYT PZ[ UPJO[ NLNLILU� 

/PUL +UHS`ZL \U[LYZJOPLKSPJOLY L_PZ[PLYLUKLY :SH[[MVYTLU PT 2PUISPJR H\M �ILY

LPUZ[PTT\UN TP[ KLT /-. 0YHTL^VYR \UK KLY #@PLY
:YVaLZZ
+YJOP[LR[\Y# PZ[
H\MNY\UK KLY THUNLSUKLU .VR\TLU[H[PVU Ia^� �MMLU[SPJOLU @LYM�NIHYRLP[ KLY
KHOPU[LY SPLNLUKLU 7VKLSSL U\Y WHY[PLSS T�NSPJO� .PL TLPZ[LU RVTWSL_LYLU
:SH[[MVYTLU ZPUK HILY H\JO KLKPaPLY[ H\M ILZ[PTT[L �THUJOTHS \TMHUNYLPJOL
5SHZZLU ]VU� +U^LUK\UNLU OPU LU[^PJRLS[ ^VYKLU� /PU ^PJO[PNLZ ,LPZWPLS ZPUK
PU KPLZLT D\ZHTTLUOHUN KPL ]VU KLY ?UP]LYZP[` VM +\JRSHUK LU[^PJRLS[LU +Z

ZLZZTLU[ >VVSZ MVY >LHJOPUN HUK 6LHYUPUN �HZ>>SL	 III�F=;�AD9�@L�D�3EFF>7�� .PL 
:SH[[MVYT ^\YKL PT +\M[YHN KLZ UL\ZLLS�UKPZJOLU ,PSK\UNZTPUPZ[LYP\TZ LU[^PJRLS[
\UK aPLS[ KHYH\M	 LPU Z`Z[LTH[PZJOLZ +ZZLZZTLU[ ]VU 6P[LYHJ` \UK 8\TLYHJ` ILP
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� IPZ ��Q�OYPNLU =JO�SLYU a\ LYT�NSPJOLU� 9I^VOS KPL :SH[[MVYT KL\[SPJO �ILY
HSSLZ OPUH\ZNLO[	 ^HZ a\YaLP[ PU .L\[ZJOSHUK ]LYM�NIHY PZ[	 M�SS[ LZ ZJO^LY a\
LYRLUULU	 ^PL LPUL 8\[a\UN�/Y^LP[LY\UN KLY :SH[[MVYT PU HUKLYLU 5VU[L_[LU 
T�NSPJO ^�YL� 8LILU KLY [LJOUVSVNPZJOLU ?U^�NIHYRLP[ LYZJO^LYLU H\ LYKLT
0YHNLU KLZ ?YOLILYYLJO[Z ZV^PL ZJO^LY a\ X\HU[PMPaPLYLUKL 0PUHUaPLY\UNLU M�Y
UV[^LUKPNL /Y^LP[LY\UNLU LPUL ,L\Y[LPS\UN KLY :SH[[MVYT HSZ +\ZNHUNZW\UR[
M�Y KHZ PU 5HWP[LS � ZRPaaPLY[L ,HZPZZ`[LT� 

/PUL �OUSPJOL =P[\H[PVU MPUKL[ THU	 ^LUU THU ZPJO HU KLU >VVSZ L_PZ[PLYLU

KLY " UH[PVUHSLY VKLY PU[LYUH[PVUHSLY " SHYNL
ZJHSL HZZLZZTLU[Z VYPLU[PLY[� ALKLY
KPL PU :3=+ �

� NLU\[a[L :SH[[MVYT M�Y JVTW\[LY
IHZLK HZZLZZTLU[ VM ZJPLU[PMPJ 
SP[LYHJ` �-,+=�	 UVJO :SH[[MVYTLU	 ^PL ZPL PU LPUPNLU ?=
,\UKLZZ[HH[LU M�Y UH[PV

UHSL 7VUP[VYPUNWYVQLR[L LPUNLZL[a[ ^LYKLU �a�,� PU @PYNPUPH	 5LU[\JR`	 \�H��	 
ZPUK VMMLU VKLY H\ZIH\M�OPN NLU\N	 \T HSZ T�NSPJOLY +\ZNHUNZW\UR[ M�Y KHZ
NLMVYKLY[L ,HZPZZ`Z[LT a\ KPLULU� 

.PL LPUaPNL KLT +\[VY ILRHUU[L	 Z`Z[LTH[PZJO LU[^PJRLS[L \UK VMMLU KVR\

TLU[PLY[L NLULYPZJOL +YJOP[LR[\Y	 KPL a\KLT a\ LPULY LYMVSNYLPJOLU 3TWSLTLU

[PLY\UN M�OY[L	 PZ[ KHZ PU 6\_LTI\YN LU[^PJRLS[L >+9
=`Z[LT �7HY[PU	 6H[V\Y	
,\Y[VU	 ,\ZHUH � @HUKLUHILLSL	 �

�� :SPJOHY[	 4HKV\S	 @HUKLUHILLSL � 6H[V\Y	 
�

��� .PL NLTLPUZHT ]VU +ZZLZZTLU[L_WLY[LU \UK =VM[^HYL
3UNLUPL\YLU LU[

^PJRLS[L :SH[[MVYT ILMPUKL[ ZPJO PT =[HKP\T LPULZ H\ZM�OYSPJO NL[LZ[L[LU 0VY

ZJO\UNZWYV[V[`WZ� .PL :SH[[MVYT PZ[ AB7@�EAGD57	 K�O� KLY NLZHT[L ;\LSSJVKL ^PYK
HSSLU WV[LU[PLSSLU +U^LUKLYU MYLP a\Y @LYM�N\UN Z[LOLU	 ZVMLYU ZPL KPL NL^�OS[L
9WLU
=V\YJL
6PaLUa HRaLW[PLYLU� 

9I^VOS KPL >+9
@LYHU[^VY[SPJOLU ^LKLY H\M KHZ /-. 0YHTL^VYR	 UVJO
H\M KPL '@PLY
:YVaLZZ
+YJOP[LR[\Y# a\Y�JRNYLPMLU	 RVTTLU ZPL UHJO \TMHUNYLP

JOLU +UHS`ZLU \UK ,LMYHN\UNLU \U[LYZJOPLKSPJOLY 8\[aLYNY\WWLU a\ LPULT ZLOY
�OUSPJOLU /YNLIUPZ� 3T ?U[LYZJOPLK a\ KLU />=
+UZ[YLUN\UNLU	 KPL H\M NLUL

YPZJOL -OHYHR[LYPZ[PRH ILSPLIPNLY +ZZLZZTLU[Z HIaPLS[LU	 Z[HUK ILP >+9 KPL RVU

RYL[L /U[^PJRS\UN LPULY [LJOUVSVNPLIHZPLY[LU :SH[[MVYT M�Y PU[LYUL[IHZPLY[LZ
>LZ[LU ]VU +UMHUN HU PT @VYKLYNY\UK� .PLZ M�OY[ a\ LPULY KL\[SPJO O�OLYLU
+\MS�Z\UN PU KLU +UHS`ZLU \UK a\ LPULY KL[HPSSPLY[LYLU �\UK ZVM[^HYL
U�OLYLU��
+YJOP[LR[\Y	 HSZ KPLZ ILPZWPLSZ^LPZL PU KLY '@PLY
:YVaLZZ
+YJOP[LR[\Y# KLY 0HSS PZ[� 

.PL +TIP[PVU	 LPUL NLULYLSSL \UK ZLOY NLULYPZJOL :SH[[MVYT a\ LU[^LYMLU
\UK a\ PTWSLTLU[PLYLU	 OH[ HILY H\JO a\ LPULY HUKLYLU @VYNLOLUZ^LPZL ILPT
.LZPNU KLY +YJOP[LR[\Y NLM�OY[	 HSZ KPLZ ILP ]PLSLU HUKLYLU :SH[[MVYTLU KLY 0HSS
^HY� .H ILP >+9 RLPUL KYPUNLUKLU R\Ya
 VKLY TP[[LSMYPZ[PNLU +U^LUK\UNLU
ILY�JRZPJO[PN[ ^LYKLU T\ZZ[LU �PT 1LNLUZH[a L[^H a\ :3=+�-,+= VKLY KLU
VILU LY^�OU[LU Z[H[L
^PKL HZZLZZTLU[Z PU LPUPNLU ?=
,\UKLZZ[HH[LU�	 RVUU[LU
KPL @LYHU[^VY[SPJOLU LPULU ZLOY Z`Z[LTH[PZJOLU >VW
.V^U
+UHS`ZL
 \UK 
.L

ZPNUHUZH[a ]LYMVSNLU� .PLZLY +UZH[a OH[ a\ LPULY 1Y\UKHYJOP[LR[\Y ]VU >+9
NLM�OY[	 KPL M�UM ^LZLU[SPJOL +ZWLR[L ILPT +ZZLZZTLU[ \U[LYZJOLPKL[� .PLZL
+ZWLR[L OHILU ZPJO ILP KLY 3TWSLTLU[PLY\UN KLY :SH[[MVYT PU M�UM ]LYZJOPLKL

ULU 7VK\SLU UPLKLYNLZJOSHNLU� 
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��� LPULT -G4<75FE
7VK\S	 KHZ HSSL ,LU\[aLYPUMVYTH[PVULU ]LY^HS[L[� 
��� LPULT !DAGB �VM Z\IQLJ[Z�
7VK\S	 PU KLT >LZ[[LPSULOTLY UHJO \U[LYZJOPLK


SPJOLU 5YP[LYPLU VYNHUPZPLY[ ^LYKLU R�UULU� 
��� LPULT .7EF
7VK\S	 KHZ 3[LTZ UHJO \U[LYZJOPLKSPJO T�NSPJOLU >LZ[KLZPNUZ

a\ H\ZM�OYIHYLU >LZ[Z a\ZHTTLUM�OY[�
��� LPULT #F7?
7VK\S	 KHZ KHZ 1LULYPLYLU ]VU \U[LYZJOPLKSPJOLU 3[LTHY[LU

\UK KHa\NLO�YPNLU 3[LTZ LYT�NSPJO[� 
��� LPULT ,7EG>FE
7VK\S	 KHZ M�Y KPL +\Z^LY[\UN \UK :Y�ZLU[H[PVU ]VU <LZ\S[H


[LU a\Z[�UKPN PZ[� 
D\Z�[aSPJO �ILYUPTT[ KPL .7EF �@9;@7 KPL 5VVYKPUH[PVU a^PZJOLU KLU 7VK\SLU
\UK ]LY^HS[L[ HSSL YLSL]HU[LU .H[LU \UK 7L[HKH[LU	 KPL M�Y LPUL LYMVSNYLPJOL
.\YJOM�OY\UN KLZ >LZ[Z UV[^LUKPN ZPUK� +IIPSK\UN ��� NPI[ LPULU �ILYISPJR�
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.PL PT @LYNSLPJO a\Y '@PLY
:YVaLZZ
+YJOP[LR[\Y# RVTWSL_LYL .HYZ[LSS\UN O�UN[
^LZLU[SPJO KHTP[ a\ZHTTLU	 KHZZ PU KLY +UHS`ZL
 \UK .LZPNUWOHZL 3TWSLTLU

[PLY\UNZHZWLR[L Z`Z[LTH[PZJO TP[ILKHJO[ ^\YKLU� /PUL +IIPSK\UN KLY ^LZLU[SP

JOLU 5VTWVULU[LU KLY '@PLY
:YVaLZZ
+YJOP[LR[\Y# H\M KPL >+9
+YJOP[LR[\Y
PZ[ HSSLYKPUNZ ]LYNSLPJOZ^LPZL LPUMHJO� 
• .PL TP[ KLT +J[P]P[` =LSLJ[PVU :YVJLZZ ]LYI\UKLUL +\Z^HOS \UK =LX\LU


aPLY\UN ]VU 3[LTZ ^PYK PU >+9 ]VT >LZ[TVK\S �ILYUVTTLU� .LY :YLZLU

[H[PVU :YVJLZZ PZ[ ,LZ[HUK[LPS KLZ 3[LT
7VK\SZ �3[LT 7HUHNLTLU[ =`Z[LT 
HUK 1?3� \UK ^PYK a\Y >LZ[K\YJOM�OY\UNZaLP[ ]VU KLY >LZ[ /UNPUL RVVYKP

UPLY[� <LZWVUZL :YVJLZZPUN PZ[ PU >+9 NLUH\ ^PL KLY :YLZLU[H[PVU :YVJLZZ
H\M KHZ 3[LT
7VK\S \UK KHZ >LZ[
7VK\S ]LY[LPS[	 ILPKL :YVaLZZL ISLPILU H
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ILY PT =PUU KLY #@PLY
:YVaLZZ
+YJOP[LR[\Y$ H\JO PU >+9 LPNLUZ[�UKPNL
:YVaLZZL� .LY =\TTHY` =JVYPUN :YVJLZZ PZ[ LPUZ a\ LPUZ KLT <LZ\S[Z
7VK\S
a\a\VYKULU� 

• >+9 ZPLO[ \TMHUNYLPJOL 7LJOHUPZTLU a\T #+IVUUPLYLU$ ]VU 3[LTZ H\Z
\U[LYZJOPLKSPJOLU .H[LUIHURLU ]VY� .PL NLZHT[L ZV NLULYPLY[L 3[LTIHUR	
PURS\ZP]L 7L[HKH[LU	 LU[ZWYPJO[ KLY >HZR�/]PKLUJL -VTWVZP[L 6PIYHY` PU
KLY #@PLY
:YVaLZZ
+YJOP[LR[\Y$� 3T HSSNLTLPULU 0HSS ^PYK ZPL PU >+9 LPUL
OVJORVTWSL_L ]LY[LPS[L .H[LUIHUR ZLPU	 PT LPUMHJOZ[LU 0HSS ^PYK ZPL ZPJO
H\M KPL TP[ KLT 3[LTTVK\S HZZVaPPLY[L .H[LUIHUR YLK\aPLYLU SHZZLU� 

• �ILY KPL #@PLY
:YVaLZZ
+YJOP[LR[\Y$ OPUH\Z Z[LSS[ >+9 ZWLaPHSPZPLY[L 0\UR

[PVULU M�Y KHZ 1LULYPLYLU ]VU 3[LTZ a\Y @LYM�N\UN �3[LT +\[OVYPUN >VVS��
+\ LYKLT Z[LSSLU KPL 7VK\SL -G4<75FE \UK !DAGBE SLPZ[\UNZM�OPNL 7LJOHUPZ

TLU a\Y @LY^HS[\UN KLY >LPSULOTLY a\Y @LYM�N\UN� .PL ZLWHYH[L @LY^HS[\UN
]VU >LPSULOTLYKH[LU PU LPULT \UHIO�UNPNLU 7VK\S �=\IQLJ[Z� SLN[ KHY�ILY
OPUH\Z KLU 1Y\UKZ[LPU M�Y LPUL KLT .H[LUZJO\[a NLU�NLUKL +YJOP[LR[\Y�

/PUL KL[HPSSPLY[L .HYZ[LSS\UN KLY 1LZHT[M\UR[PVUHSP[�[ ]VU >+9 NLO[ ^LP[ �ILY
KPLZLZ 5HWP[LS OPUH\Z �]NS� OPLYa\ :SPJOHY[ L[ HS�	 �

� \UK 7HY[PU L[ HS�	 �

���
3UZNLZHT[ S�ZZ[ ZPJO HILY ZHNLU	 KHZZ HSSL ^LZLU[SPJOLU +UMVYKLY\UNLU HU LPU
+ZZLZZTLU[
=`Z[LT NLT�  /-. \UK #@PLY
:YVaLZZ
+YJOP[LR[\Y$ ZV^VOS ]VU
KLY RVUaLW[\LSSLU >+9
+YJOP[LR[\Y HSZ H\JO ]VU KLY a\YaLP[ ]VYSPLNLUKLU 3T

WSLTLU[PLY\UN LYM�SS[ ^LYKLU� .HY�ILY OPUH\Z OH[ >+9 TLOYLYL +ZWLR[L RVU

RYL[LY \UK KL[HPSSPLY[LY YLHSPZPLY[� �ILY KPL NLULYPZJOLU +UMVYKLY\UNLU OPUH\Z
]LYM�N[ >+9 �ILY 7LJOHUPZTLU a\Y /YM�SS\UN HSSLY PU KPLZLT +IZJOUP[[ LY

^�OU[LU ZWLaPMPZJOLU +UMVYKLY\UNLU� 

/PUPNL ^LP[LYL +UMVYKLY\UNLU	 KPL PUZILZVUKLYL PT 5HWP[LS � ILZJOYPLILU
ZPUK	 ZLPLU a\Z�[aSPJO R\Ya ILZJOYPLILU�
• >+9 RHUU ZV^VOS VMMSPUL ^PL VUSPUL IL[YPLILU ^LYKLU� 3T 9USPUL
,L[YPLI

^LYKLU HSSL @HYPHU[LU ]VU SVRHSLU �5SLPUZ[
�=LY]LYS�Z\UNLU IPZ OPU a\ PU[LY

UL[IHZPLY[LU >LZ[K\YJOM�OY\UNLU TP[ D\NYPMM H\M RVTWSL_L ]LY[LPS[L .H[LU

IHURZ`Z[LTL \U[LYZ[�[a[� 

• /PUL RVSSHIVYH[P]L /U[^PJRS\UN ]VU +\MNHILU ^PYK \U[LYZ[�[a[� /PU PU 6\_LT

I\YN ILHU[YHN[LZ 0VYZJO\UNZWYVQLR[ aPLS[ ZVNHY H\M LPUL Z`Z[LTH[PZJOL =VM[

^HYL\U[LYZ[�[a\UN KLZ NLZHT[LU :YVaLZZLZ a\Y /U[^PJRS\UN ]VU ,PSK\UNZ

Z[HUKHYKZ	 PURS\ZP]L KLY RVSSHIVYH[P]LU /U[^PJRS\UN ]VU KHa\NLO�YPNLU
7LZZPUZ[Y\TLU[LU� 

+\Z ZVM[^HYL
[LJOUPZJOLY =PJO[ ZLP UVJO H\M KPL D^LP
6H`LY
3TWSLTLU[PLY\UN
]VU >+9 OPUNL^PLZLU� /PU \U[LYLY 6H`LY	 KLY ZV NLUHUU[L 5LYULS	 PZ[ UPJO[
ZWLaPMPZJO M�Y +ZZLZZTLU[
+U^LUK\UNLU	 ZVUKLYU PZ[ LPU HU^LUK\UNZ\UZWLaP

MPZJOLY ,LZ[HUK[LPS ]VU >+9	 KLY NY\UKSLNLUKL 0\UR[PVULU \UK =LY]PJLZ M�Y
KHZ @LY^HS[LU ]LY[LPS[LY <LZZV\YJLU a\Y @LYM�N\UN Z[LSS[� �ILY KLU �Z[OL[PZJOLU
ALY[ LPULY ZVSJOLU 6�Z\UN OPUH\Z IPL[L[ KLY +UZH[a NLYHKL PT <HOTLU LPULY 
9WLU
=V\YJL
=[YH[LNPL KLU @VY[LPS	 KHZZ SHUNMYPZ[PN LPUL OVOL ;\HSP[�[ KLY ALP

[LYUL[^PJRS\UN \UK AHY[\UN KLZ 5LYULSZ H\JO ]VU HUKLYLU -VTT\UP[PLZ HSZ
KLY +ZZLZZTLU[
-VTT\UP[` IL[YPLILU ^LYKLU RHUU� 
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�ILY KLT 5LYULS SPLNLU KHUU " H\M LPULY a^LP[LU /ILUL " KPL >+9
5VT

WVULU[LU	 KPL HZZLZZTLU[ZWLaPMPZJOL 0\UR[PVULU OHILU� +IIPSK\UN ��� aLPN[
KLU +\MIH\ \UK H\ZNL^�OS[L 0\UR[PVULU H\M ILPKLU /ILULU� 
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TAO
specific to assessment
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GENERIS kernel: distributed resource management
Not specific to assessment, but necessary
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20 Infolge der zunehmenden Wissensintensität in vielen Arbeits- und Lebensbereichen
und der Globalisierung von Arbeits- und Bildungsmärkten wird die Frage nach der
Produktivität des Bildungswesens zu einer gesellschaftlichen Kernfrage. Von der
empirischen Bildungsforschung wird erwartet, dass sie diese Produktivität messbar
macht. Auf Basis von Kompetenzmessungen sollen Erklärungsmodelle für Verlauf und
Effektivität von Bildungsprozessen entwickelt werden sowie Interventionsstrategien
wissenschaftlich untersucht werden. Der empirischen Erfassung von Kompetenzen, die
sowohl als Produkt erfolgreicher Lernprozesse als auch als Voraussetzungen für
erfolgreiches Lernen betrachtet werden, kommt daher eine Schlüsselfunktion für die
Erforschung von Bildungsprozessen zu.

Die Nutzung technologiebasierter Erhebungsverfahren gewinnt bei der empirischen
Erfassung von Kompetenzen aus mehreren Gründen an Bedeutung. Computer- und
netzwerkbasiertes Assessment ermöglicht eine schnellere und ökonomischere Daten-
erhebung, als dies mit traditionellen Testverfahren möglich ist. Auch die Datenaus-
wertung und die Rückmeldung von Testergebnissen werden durch technologiebasiertes
Assessment erleichtert und beschleunigt. Darüber hinaus eröffnet technologiebasiertes
Assessment durch die Möglichkeiten dynamischer und multimedialer Testinhalte den
Zugang zu Kompetenzbereichen, die mit traditionellen Tests entweder gar nicht oder
nur sehr schwer zugänglich sind.

Der vorliegende Band richtet sich an potenzielle Anwender empirischer Kompetenz-
erfassung in Wissenschaft und Praxis und stellt die Möglichkeiten und Chancen neuer
Assessment-Technologien in diesem Bereich dar. Zugleich werden die technischen
Anforderungen, die sich in spezifischen Anwendungskontexten ergeben, behandelt.
Die einzelnen Beiträge des Bandes befassen sich zunächst mit konzeptionellen
Grundlagen der empirischen Erfassung von Kompetenzen wie der Definition des
Kompetenzbegriffs, den Qualitätsanforderungen an Testverfahren und Fragen der
psychometrischen Modellierung von Kompetenzen. Hierauf aufbauend werden
Möglichkeiten und potenziell kritische Aspekte technologiebasierten Assessments
behandelt. Aus der Perspektive verschiedener Anwendungen werden technische
Anforderungen an computer- und netzwerkbasierte Kompetenzerfassung formuliert.
Schließlich werden mehrere konkrete Anwendungsszenarien technologiebasierten
Assessments in verschiedenen Kontexten von Bildungsevaluation, Bildungsforschung
und Lehre skizziert und die Anforderungen an die Architektur einer Software-Plattform
für technologiebasierte Kompetenzdiagnostik abgeleitet.
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