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>RO�]Sb^R�]RK\O�aK]�K]]SQXON�̂ Y�E^RO�VOKNO\�YP�̂ RO�YZZY]S^SYXG�KXN�RS]
PYVVYaO\]�� aRY� ^YYU� MRK\QO� YP� ^RO� QYYN]�� KXN� ^RY_QR� SX� ]SVOXMO�
PYVVYaON�^RO�ObKWZVO�YP�^RO�Y^RO\]�

3�]_]ZOM^�^RK^�^RO�]SVOXMO�YP�^RO��VOKNO\��KXN�RS]��PYVVYaO\]��\OPVOM^ON�K
]^\YXQ�NOQ\OO�YP�NS]KZZ\Y`KV�PY\�^RO�Y_^MYWO��LOMK_]O�K]�7O^QO�KXN
5SXVYMR���#!"��Z������RK`O�]_QQO]^ON$

:aUORa�̂ cZSMKVVc�PKSV�̂ Y�KZZ\OMSK^O�̂ RK^�7aY\S�����RKXNVO�̂ RO�ObZ\O]]SYX
YP�K]]OX^�KXN�NS]]OX^�SX�aKc]�NSKWO^\SMKVVc�YZZY]ON�^Y�^ROS\�YaX�
/bZOM^SXQ�NS]]OX^�̂ Y�LO�̀ O\LKVS]ON�̂ ROc�SX^O\Z\O^�]SVOXMO�P\YW��7aY\S�
K]� K]]OX^�� YXVc� ^Y� LOMYWO� NS]SVV_]SYXON� aROX� ^RO� ]_ZZY\^� ^ROc
^RY_QR^�aK]�Z\YWS]ON�S]�XY^�PY\^RMYWSXQ��0Y\�̂ ROS\�ZK\^��7aY\S�����K\O
^KUOX�KLKMU�̂ Y�PSXN�̂ ROW]OV`O]�KVVOQONVc�MYWWS^^ON�̂ Y�]YWO�Z\YTOM^
aROX��aO�NSNX�^�]Kc�KXc^RSXQ���

9XVc�KX�O]^SWK^ON� ^RS\N�YP� ^RY]O� \OVK^ON�RKZÅ�aRY�]SQXON� ^RO�NOKV
K^^OXNON�K�RKUK\S��POK]^��^Y�MOVOL\K^O�^RO�]Y�MKVVON��VKXN�]KVO���
+L]OXMO$�+�MYX]MSY_]�PY\W�YP�Z\Y^O]^)�
>RO�^\KX]VK^Y\�ObZVKSXON�^Y�^RO�:aUORa�VKXN�KQOX^]�^RK^�^RO�KL]OXMO�YP
]Y� WKXc� ZOYZVO� aK]� Z_\OVc� N_O� ^Y� ^ROS\� XOON� ^Y� �RK\`O]^� M\YZ]��
2YaO`O\�� S^�aK]� ^RO�a\YXQ� ^SWO�YP� ^RO� ]OK]YX� ^Y�RK\`O]^� ^RO� M\YZ]
MYXMO\XON��

3^�S]�WY\O�VSUOVc�^RK^�^RO�KL]OX^OO]�aO\O��`Y^SXQ�aS^R�^ROS\�POO^��K]
K�MYX]MSY_]�KM^�YP�Z\Y^O]^��>RO�\KXQK^S\K�YP�2KZÅ�+�RKN�OK\VSO\�ObZ\O]]ON
]^\YXQ�\O]O\`K^SYX]�KLY_^�̂ RO�WY^S`O]�YP�̂ RO�VKXN�KQOX^]��>RO�\KXQK^S\K�]

 "����<SMRK\N�7KXXSXQ
MYXMO\X]�aO\O�\OMY\NON�Lc�/\X]^�.SOPPOXLKMR��MS^ON�SX�7KXXSXQ���##"�
Z�������K]�PYVVYa]$

AS^R�]SWZVO�KXN�]YVOWX�OVY[_OXMO��RO�aK\XON�^RO�ZOYZVO�YP�^RO
M_ZSNS^c�YP�̂ RO�/_\YZOKX]��ZYSX^ON�̂ Y�̂ RO�PK^O�YP�̂ RO�>K]WKXSKX]�KXN
+_]^\KVSKX]��+LY\SQSXO]��KXN�ZSM^_\ON�K�]SWSVK\�PK^O�KaKS^SXQ�RS]�YaX
ZOYZVO�

>RO�Z\SXMSZKV�VKXN�KQOX^��aRY�RKN�Z\S`K^OVc�KMM_]ON�^RO�\KXQK^S\K�YP
ZY]]O]]SXQ� K� �LKN� ^OWZO\��� KV]Y� \OMY\NON� ^RO]O� Z\YZROMSO]
�AKUOPSOVN��A����"�#���MS^ON�SX�7KXXSXQ���##"��Z�����$

2O�]KSN�^RK^�O`O\cYXO�RKN�MVOK\ON�K�LS^�YP�Q\Y_XN�KXN�WKXc�aY_VN
PSXN�̂ ROW]OV`O]�aS^RY_^�KXc^RSXQ�SX�ObMRKXQO�PY\�S^�����ARK^�aSVV�cY_
]Kc� aROX� ^RO� WKXc� aRS^O� WOX� MYWO� KXN� N\S`O� cY_� SX^Y� ^RO
WY_X^KSX])

=YYX�KP^O\� ^RO�MYXMV_]SYX�YP� ^RO� ]Y�MKVVON��VKXN�]KVO��� ^RO�Z\YZRO^SM
\KXQK^S\K� �NS]KZZOK\ON��� /`OX^_KVVc�� RS]�W_^SVK^ON� LYNc�aK]� PY_XN
KWSN]^�ZY^K^Y�M_V^S`K^SYX]��2O�RKN�QYXO�^Y�^RO]O�M_V^S`K^SYX]�^Y�MYVVOM^
ZY^K^YO]�PY\�^RO�MKZ^KSX�YP�K�`S]S^SXQ�]RSZ��aRY�aK]�OWZVYcON�Lc�^RO
:aUORa�VKXN�KQOX^]��MYWZKXc�

-YX^OWZY\K\c� �:aUORa�� RS]^Y\SKX]� MKX� YXVc� ]ZOM_VK^O� YX� ^RO
SNOX^S^c�YP�RS]�W_\NO\O\�]��L_^�]^SVV�^OXN�^Y�K^^\SL_^O�W_MR�LVKWO�_ZYX
KX� OK]^O\X� SaS�� aS^RY_^� Z\Y`SNSXQ� KXc� O`SNOXMO� ^Y� ]_ZZY\^� ^RO]O
KVVOQK^SYX]��AY_VN�S^�XY^�LO�ZVK_]SLVO�^Y�]_]ZOM^�^RK^�RS]�W_\NO\O\�]�
Y\SQSXK^ON�OV]OaRO\O�KXN�]^YYN�^Y�Z\YPS^�P\YW�RS]�OK\Vc�NOWS]O)�

>RO� NOK^R� YP� ^RS]� �Z\YZRO^�� M\OK^ON� KX� SWWONSK^O� `KM__W� SX
2KZÅ�+�]�VOKNO\]RSZ�KXN�K�]^K^O�YP�ZKXSM��3X�^RO�WSN]^�YP�^RS]�M\S]S]�K
VK\QO�SXPV_b�YP�:aUORa�]O^^VO\]�aK]�KLVO�^Y��]aKWZ��2KZÅ�+��+�8K^S`O
<O]O\`O]�]MROWO��NO]SQXON�Lc�^RO�:aUORa�VKXN�KQOX^]��MYWZKXc��]YYX
NOZ\S`ON�2KZÅ�+�YP�KVV�^ROS\�PO\^SVO�VKXN]�

+V^O\XK^S`OVc��2KZÅ� ,� QKSXON� K� VK\QO\� K\OK� YP� VKXN� ^R\Y_QR� ^RO
8K^S`O�<O]O\`O]�]MROWO�^RKX�^ROc�RKN�O`O\�RKN�LOPY\O��KXN�RKN�XY
SX^OX^SYX�YP�KVVYaSXQ�̂ ROS\�\OVK^S`O]��2KZÅ�+��̂ Y�WY`O�YX^Y�̂ RO]O�XOaVc
KM[_S\ON�VKXN]��3P�VYMKV�:aUORa�RKN�Z\Y]ZO\ON�YX�^RO�VKXN]�YP�^RO�VK^O
Z\YZRO^SM�\KXQK^S\K�KXN�RS]�ZOYZVO��^ROc�VK\QOVc�RKN�2KZÅ�,�^Y�^RKXU
PY\�^ROS\�]OM_\O�^OX_\O�

2KZÅ�,�VK^O\�TYSXON�-\YaX�PY\MO]�̂ Y�PSQR^�KQKSX]^�̂ aY�XY\^RO\X�SaS�
aRY� ZY]ON� K� ^R\OK^� ^Y� PVONQVSXQ� :aUORa� OMYXYWSM� KXN� ZYVS^SMKV
K]ZS\K^SYX]��ARc�NSN�2KZÅ�,�MYVVKLY\K^O�aS^R�^RO�-\YaX)�2KZÅ�,�aK]
OKQO\�^Y�K`OXQO�^RO�\OMOX^�NOK^R]�YP�MVY]O�\OVK^S`O]�K^�^RO�RKXN]�YP�^RO



2S]^Y\c�8O`O\�<OZOK^]�3^]OVP)��� #
XY\^RO\X�̂ \SLO]�KXN�aO\O�KV]Y�KXbSY_]�̂ Y�Z\O]O\`O�̂ ROS\�KMMO]]�̂ Y�:aUORa
WK\UO^]��

>RO� O`OX^_KV� NOMVSXO� YP� �K\WON��7aY\S� \O]S]^KXMO� SX� ^RO� XY\^R�
KMMYWZKXSON� Lc� SXM\OK]ON� SXN_]^\SKVS]K^SYX�� OXMY_\KQON� ^RO�:aUORa
ZYZ_VK^SYX� YP� ^RO� `KVVOc� ^Y� ]aOVV�� :\ONSM^KLVc�� ^RO� :aUORa� OMYXYWc
LOMKWO�VO]]�NOZOXNOX^�_ZYX�2KZÅ�,�PY\�S^]�]_\`S`KV��,Y^R�YP�^RO�VYMKV
RKZÅ� VY]^� WY]^� YP� ^ROS\� \OWKSXSXQ� 8K^S`O� <O]O\`O� VKXN]� K]� K
MYX]O[_OXMO��

+QKSX]^�̂ RS]�LKMUN\YZ��S^�S]�XY^�]_\Z\S]SXQ�̂ Y�PSXN�̂ RK^�7aY\S�]^_NOX^]
aO\O�]c]^OWK^SMKVVc�ObMV_NON�P\YW�^RO�VYMKV�]OMYXNK\c�]MRYYV��=MRYYV
B�� ^RK^� aK]� L_SV^� N_\SXQ� ^RO� WSN��#��]�� _ZYX� \OMVKSWON� VKXN� SX� K
WKXXO\�^RK^�RKN�ZYVV_^ON�LY^R�RKZÅ�]�^\KNS^SYXKV�PS]RO\SO]��

ARSV]^�̂ RO�KPPV_OX^�]_L_\L�YP�,\SQR^YX�KXN�S^]�XOa�]MRYYV�Q\Oa�KXN
Z\Y]ZO\ON�� S^�aK]�XY^�_X^SV� ^RO� VK^O��# �]� ^RK^�KXcYXO�P\YW�2KZÅ�+
aY_VN�K^^OXN�^RO�]MRYYV��>RS]�]^_NOX^�aK]�K�Z\YWS]SXQ�\_QLc�ZVKcO\�
8Y�Y^RO\�]^_NOX^]�P\YW�2KZÅ�+�aY_VN�OX^O\�̂ RO�]MRYYV�_X^SV��##���:\SY\
^Y��#"���YXVc�YXO�ZO\]YX�P\YW�2KZÅ�,�RKN�K^^OXNON�^RO�]MRYYV�

>RO�]MRYYV�]�NOWYQ\KZRc�Q\KN_KVVc�MRKXQON�P\YW��#"��YXaK\N]
PYVVYaSXQ�^RO�NOWS]O�YP�K�]O\SO]�YP��QOX^VOWOX�]�KQ\OOWOX^]��LO^aOOX
VYMKV�Z\SXMSZKV]�̂ RK^�O]^KLVS]RON�=MRYYV�B�K]�̂ RO��KMKNOWSM�]MRYYV��YP�̂ RO
`KVVOc��>RO]O��QOX^VOWOX�]�KQ\OOWOX^]��aO\O�NYM_WOX^ON�Lc�K�XOa�
\OVK^S`OVc�VSLO\KV�Z\SXMSZKV��MS^ON�SX�7KXXSXQ���##"��Z�� ����2YaO`O\��S^
^YYU�^RO�Z\Y]ZOM^�YP�^RO�>YWY\\Ya�]�=MRYYV]�\OPY\W]�^Y�PSXKVVc�X_NQO
=MRYYV�B�SX^Y�KX�YXQYSXQ�NSKVYQ_O�aS^R�2KZÅ�+�
>YWY\\Ya�]�=MRYYV]$�6YMKV�2S]^Y\SMKV�>\OXN]�SX�-\Y]]�-_V^_\KV
.SKVYQ_O�<O]_\PKMO
+]�OK\Vc�K]�WSN��#" ��^RS]�Z\SXMSZKV�\OKVS]ON�^RK^�K�XOa�ZYVSMc�MVSWK^O
aY_VN�SXO`S^KLVc�\O[_S\O�^RO�]MRYYV�^Y�PY\QO�MVY]O\�^SO]�aS^R�2KZÅ�+�
>RO�`S]S^SXQ�.OZK\^WOX^�YP�/N_MK^SYX�3X]ZOM^Y\]�aO\O�SWZ\O]]ON�aS^R
RS]�PY\O]SQR^�KXN�\OMY\NON�^RK^$

3^� S]� ZVOK]SXQ� ^Y� ]OO� ���� ^RO� ]^KPP� `S]S^� ^Y� ^RO� �2KZÅ� +��WK\KO� KXN
SXM\OK]ON�MYX^KM^]�LO^aOOX�^RO�]MRYYV�KXN�^RO�VYMKV�MYWW_XS^c�

2YaO`O\��^RO�SX]ZOM^Y\]�aO\O�_XKaK\O�YP�^RO�RS]^Y\SMKV�KXN�ZYVS^SMKV
\KWSPSMK^SYX]�YP�^RS]�WK\KO�`S]S^�
>RO�ZYVS^SM]�YP�K�]^KPP�WK\KO�`S]S^���#"!�
>RO�̀ S]S^�̂ Y�̂ RO�WK\KO��WOO^SXQ�ZVKMO��YP�2KZÅ�+�aK]�̂ RO�PS\]^�YP�S^]�̂ cZO
SX�̂ RO�]MRYYV�]�]Sb^c�cOK\�RS]^Y\c��2YaO`O\��WKXc�YP�̂ RO�̀ S]S^Y\]�NSN�XY^

!�����<SMRK\N�7KXXSXQ
OXTYc�^ROS\�`S]S^�LOMK_]O�YP��aRK^��K�UK_WK^_K�RKN�]KSN�^Y�^ROW�KXN
�RYa��RO�RKN�]KSN�S^��

>RO�UK_WK^_K�]_QQO]^ON�^RK^�S^�aK]��LVYYNc�MROOUc��YP�^ROW�^Y
]_NNOXVc�KZZOK\�YX�RS]�NYY\]^OZ��K]�SP�XY^RSXQ�RKN�RKZZOXON�SX�^RO
ZK]^���ObZOM^SXQ�K�RY]ZS^KLVO�aOVMYWO��2O�M\S^SMS]ON�=MRYYV�B�PY\�RK`SXQ
ObMV_NON�^RO�\KXQK^KRS��cY_^R��YP�2KZÅ�+�P\YW�S^]�QK^O]�PY\�]Y�VYXQ��

>RO�]RYMU�ObZO\SOXMON�Lc�^RO�`S]S^Y\]�aK]�Z\ONSM^KLVO��>ROc�RKN
VS^^VO�UXYaVONQO�YP�VYMKV�MYVYXSKV�RS]^Y\c��+]�7SNNVO^YX���##���Z���� �
]_QQO]^ON$

3]]_O]�YP�M_V^_\KV� SXO[_KVS^c�KXN� SX]^S^_^SYXKV�\KMS]W�O\_Z^ON� SX^Y
Z_LVSM� KaK\OXO]]� K^� ^RO� `O\c� ^SWO� ^RK^� XOaVc� PY\WON� ,YK\N]� YP
>\_]^OO]� K]]_WON� ^ROS\� KNWSXS]^\K^S`O� ZYaO\]����� 7KXc� :aUORa
K]]_WON�^RK^�O[_KV�\SQR^]�KXN�YZZY\^_XS^SO]�PY\�7aY\S�KXN�:aUORa
KV\OKNc�ObS]^ON�

6SUO�^RO�Z\SXMSZKV�:aUORa�VKXN�KQOX^�YP�̂ RO�Z\O`SY_]�MOX^_\c��aRY�RKN
KMM_]ON�^RO�Z\YZRO^SM�\KXQK^S\K�YP�ZY]]O]]SXQ�K��LKN�^OWZO\����^RO]O
:aUORa� `S]S^Y\]� KV]Y� PKSVON� ^Y� KZZ\OMSK^O� ^RK^� K�`O\c�NSPPO\OX^�`KV_O]
]c]^OW�]KXM^SYXON�̂ RS]�UK_WK^_K�]��OWY^S`O��K\Q_WOX^��+]�7O^QO�KXN
5SXVYMR��ZZ���"��#��RK`O�K\Q_ON$

7Y]^�ZOYZVO�NS]KZZ\Y`O�YP�RY]^SVS^c� KXN� ^\c� ^Y� MYX^\YV� S^��:aUORa
QOXO\KVVc�NS]VSUO�YZOX�NS]ZVKc]�YP�RY]^SVS^c��\O[_S\SXQ�̂ RK^�SXNS`SN_KV]
]RY_VN�K^�VOK]^�K^^OWZ^�̂ Y�RSNO�̂ ROS\�POOVSXQ]�_XNO\�ZYVS^OXO]]������0Y\
7aY\S��̂ RO�WK\KO��KXN�PY\�=KWYKX]�̂ RO�PYXY��Z\Y`SNO�]O^^SXQ]�aRO\O
RY]^SVS^c�XY^�YXVc�WKc�L_^�]RY_VN�LO�`YSMON��LOMK_]O�^RO�\O]YV_^SYX
YP� MYXPVSM^� S]� YXO� YP� ^ROS\� WKTY\� P_XM^SYX]����� :aUORa� aRY� PSXN
^ROW]OV`O]�K^^KMUON�YX�̂ RO�WK\KO�Y\�PYXY�]RY_VN�̂ KUO�ROK\^$�SX�WKXc
aKc]� S^� S]� ^RO�_V^SWK^O�MYWZVSWOX^��K� PK\�Q\OK^O\�KMMOZ^KXMO�^RKX
ZYVS^O�ZVK^S^_NO]�

>RO�UK_WK^_K�]� M\S^SMS]W�aK]�`KVSN�QS`OX� ^RO�RS]^Y\SMKV� MYX^Ob^� KXN
KMM_\KMc�YP�RS]�K\Q_WOX^��CO^�� ^RO�`S]S^Y\]�NSN�XY^��^KUO�ROK\^���KXN
WS]]ON�KX�YZZY\^_XS^c�^Y�SXS^SK^O�K�N_\KLVO�\OMYXMSVSK^SYX�Z\YMO]]��>RS]
SXMSNOX^�]O^�^RO�^\OXN�PY\�K�]O\SO]�YP�P_^_\O�=MRYYV�-RK\^O\�MYX]_V^K^SYX
R_S��Z\YWZ^ON�Lc�^RO�>YWY\\Ya�]�=MRYYV]�\OPY\W]���#""�#���
-YWW_XS^c�MYX]_V^K^SYX�R_S$�>RO�LYK\N�YP�^\_]^OO]�]^\_QQVO]�^Y�MYZO
aS^R��OWY^SYX]��
>RO�PS\]^�MYX]_V^K^SYX�R_S�ROVN�SX�^RO�]MRYYV�VSL\K\c��8Y`OWLO\�!���#"#�
aK]� PKMSVS^K^ON� Lc� ^RO� LYK\N�]� �:aUORa�NYWSXK^ON��� M_V^_\KV
]_L�MYWWS^^OO��ARK^�]RY_VN�RK`O�LOOX�K�]SQXSPSMKX^��PS\]^��R_S�YP�S^]
^cZO� aK]� ZYY\Vc� KN`O\^S]ON� KXN� ROVN� SX� K� `OX_O� ^RK^� aK]� XY^



2S]^Y\c�8O`O\�<OZOK^]�3^]OVP)���!�
�_]O\�P\SOXNVc��^Y�VYMKV�7aY\S��>RO�]MRYYV�VSL\K\c�aK]�XY^�K�ZYVS^SMKVVc
XO_^\KV�`OX_O��

>RO�R_S�YXVc�YMM_\\ON�^RKXU]�^Y�K�]O\SO]�YP�VK]^�WSX_^O�ZRYXO�MKVV]
WKNO�Lc�`K\SY_]�MYWWS^^OO�WOWLO\]��2YaO`O\��WKXc�YP�^RO�7aY\S
]^_NOX^]�� MK\OQS`O\]� NSN� XY^� ZY]]O]]� K� ^OVOZRYXO�� 9XVc� �!� ZOYZVO
K^^OXNON� ^RS]� R_S� KXN� �:aUORa�� LYK\N� YP� ^\_]^OO]�� \OZ\O]OX^K^S`O]
MYWZ\S]ON�Y`O\�RKVP�YP�^RY]O�QK^RO\ON��

>RO�PYVVYaSXQ�Ob^\KM^�P\YW�̂ RO�LYK\N�YP�̂ \_]^OO]��WSX_^O]��7KXXSXQ�
Z��!����aY_VN�SXNSMK^O�^RK^�^RY]O�LYK\N�YP�^\_]^OO]�WOWLO\]�Z\O]OX^
]^\_QQVON� �YXMO� KQKSX�� ^Y� MYZO� aS^R� ^RO� �OWY^SYXKV�� XK^_\O� YP� ^RO
MYXMO\X]�Z\O]OX^ON�^Y�^ROW$

9XO� ]^_NOX^�� Y`O\MYWO� aS^R� OWY^SYX�� ObZVKSXON� ^Y� _]� RYa� \KMS]^
POOVSXQ]�SX�^RO�]MRYYV��KXN�VYa�ObZOM^K^SYX]�QOXO\KVVc��O\YNON�KXc
]OVP�O]^OOW�^ROc�RKN�RKN�KXN�WKNO�KMKNOWSM�Z\YQ\O]]�NSPPSM_V^��

>RO�LYK\N�\O]ZYXNON�^Y�^RO]O�M\S^SMS]W]�Lc�SX`S^SXQ�2KZÅ�+�^Y�Y_^VSXO
aRK^� S^� ObZOM^ON� P\YW�=MRYYV�B��2KZÅ�+�[_SMUVc� \OZVSON� �7KXXSXQ�
Z��!����aS^R�^RO�PYVVYaSXQ�\OMYWWOXNK^SYX]$
�� +�VKXQ_KQO�WKSX^OXKXMO�Z\YQ\KWWO%
�� +X�OX`S\YXWOX^�]_ZZY\^SXQ�>SUKXQK�7aY\S���7aY\S�M_]^YW]�KXN

^\KNS^SYX]�%
�� 0\OONYW�^Y�L\SXQ�SX�ZOYZVO�P\YW�^RO�MYWW_XS^c�aS^R�]_PPSMSOX^

ObZO\^S]O� ^Y� WKSX^KSX� KXN� NO`OVYZ� LSVSXQ_KVS]W� KWYXQ]^� ^RO
MRSVN\OX�

+V^RY_QR�� ^RO]O�NOWKXN]�aO\O� \OK]YXKLVO�� QS`OX� ^RO� ]MYZO� PY\� ^RO
NO`OVYZWOX^�YP�>KRK�7aY\S�Z\YQ\KWWO]� �]_LTOM^]� \OVK^ON� ^Y� ^RSXQ]
7aY\S���^RO�PYVVYaSXQ�Ob^\KM^�P\YW�^RO�WSX_^O]�YP�^RO�LYK\N�]�M_V^_\KV
]_L�MYWWS^^OO��8Y`OWLO\��##����SXNSMK^O]�^RK^�^RO�LYK\N�YP�^\_]^OO]
aK]�]^\_QQVSXQ�^Y�WOO^�2KZÅ�+�]�M\S^O\SK$

>RO�WOO^SXQ�aK]�SXPY\WON�^RK^�WY]^�]_LTOM^�]MROWO]�YP�aY\U�NSN
KMUXYaVONQO�K�LSM_V^_\KV�K]ZOM^�KXN�̂ RK^�̂ RS]�S]�W_MR�OK]SO\�SX�]YWO
]_LTOM^� K\OK]� ^RKX� Y^RO\]����� 3^� aK]� NOMSNON� ^Y� VO^� ^RS]� MYX^SX_O
XK^_\KVVc�\K^RO\�^RKX�PY\MO�^RO�S]]_O�

.SN�̂ RO�NOMS]SYX�YP�̂ RO�LYK\N�YP�̂ \_]^OO]��XY^�̂ Y�PY\MO�̂ RO�S]]_O��SXNSMK^O
K�NOQ\OO�YP�\O]S]^KXMO�̂ YaK\N�̂ RSXQ]�7aY\S�KWYXQ]^�]^KPP)�>RS]�[_O]^SYX
\OWKSX]�_XKX]aO\ON�Lc�Wc�\O]OK\MR���##"���=YWO�SX^O\`SOaOO]�aO\O
XY^� ]Y� PY\^RMYWSXQ� SX� KX]aO\SXQ� ^RS]� [_O]^SYX�� 9^RO\]� aO\O� XY^
OWZVYcON�Lc�^RO�]MRYYV�K^�^RK^�^SWO�KXN�MY_VN�XY^�MYWWOX^��

!�����<SMRK\N�7KXXSXQ
ARK^� S]�UXYaX�S]� ^RK^� ^R\OO�WYX^R]� VK^O\��LYK\N�WOWLO\]�aO\O

]_\Z\S]ON� ^Y� PSXN� ^RK^� YXVc� ]Sb� Ob�5YRKXQK� <OY� �Z\O]MRYYV� 7aY\S
VKXQ_KQO� �XO]^�]��� ]^_NOX^]� RKN� OX\YVVON� aS^R� ^RO� ]MRYYV� K^� ^RO
LOQSXXSXQ�YP��##��� 3X� ]YWO�\O]ZOM^]�� ^RS]� VYa� ^_\X�Y_^�WS\\Y\ON� ^RO
XK^_\O�YP�2KZÅ�+�]�LYcMY^^�YP�^RO��VKXN�]KVO��MOVOL\K^SYX]�{�����cOK\]
OK\VSO\��>RO� ]WKVV�X_WLO\�YP�2KZÅ�+�]� \KXQK^KRS� OX\YVVSXQ�aS^R� ^RO
]MRYYV�� ]_QQO]^ON� ^RK^� ]YWO� YP� 2KZÅ� +�]� MK\OQS`O\]� aO\O� KV\OKNc
NS]SVV_]SYXON��

>Y�MYWZY_XN�Z\YLVOW]��^RO�XOaVc�OVOM^ON�8K^SYXKV�1Y`O\XWOX^
SX^\YN_MON�K�WK\UO^�OX`S\YXWOX^�KXN�]YWO�MYXP_]SXQ�ON_MK^SYX�ZYVSMc
Q_SNOVSXO]�^RK^�NSN�XY^�ROVZ�^RO�LYK\N�YP�^\_]^OO]�^Y�\O]YV`O�2KZÅ�+�]
Q\YaSXQ�VS]^�YP�Q\SO`KXMO]��
>RO�8K^SYXKV�1Y`O\XWOX^�]�\OPY\W]�SX^OX]SPc�K�VYMKV�MVSWK^O�YP
MYXP_]SYX�KXN�POK\�
>RO�NO`OVYZWOX^�YP�8K^SYXKV�/N_MK^SYX�1_SNOVSXO]���##���PY\WON�^RO
LK]S]� PY\� ^RO� MYWZY]S^SYX� YP� ]MRYYV� MRK\^O\]�� >ROc� SXMV_NON� ]ZOMSPSM
YLTOM^S`O]�PY\�LYK\N]�YP�^\_]^OO]�^RK^�\OVK^ON�^Y�^RO�Z\Y`S]SYX�YP�O[_S^c
PY\�7aY\S�]^_NOX^]��3\YXSMKVVc��^RO�7SXS]^O\�YP�/N_MK^SYX���6YMUaYYN
=WS^R��NOMSNON�̂ RK^�SXMV_]SYX�YP�̂ RO�>\OK^c�YP�AKS^KXQS�KXN�S^]�\OVO`KX^
YLTOM^S`O]�aY_VN�XY�VYXQO\�LO�WKXNK^Y\c�aS^RSX�]MRYYV�MRK\^O\]��>RS]
]OX^�K�`O\c�MYX^\KNSM^Y\c�WO]]KQO�^Y�LYK\N]�YP�^\_]^OO]�

+�MVSWK^O�YP�POK\�KV]Y�ObS]^ON�{�VK\QOVc�]^SW_VK^ON�Lc�K�WK]]�WONSK
]_]ZSMSY_]� YP� 7aY\S� K]ZS\K^SYX]�� ._\SXQ� ^RS]� cOK\� YP� ^\KX]S^SYX�
2SXQKXQK\YK� =WS^R� ��##��� Z�� �"!��� K\Q_ON� ^RK^� =^K^O� ]MRYYV]� �VSUO
=MRYYV� B��aO\O� VYMUON� SX^Y� ^ROS\� YaX�RS]^Y\SO]� YP� �:aUORa�� M_V^_\KV
\OZ\YN_M^SYX�KXN�XOONON�^Y�MYWZVc�aS^R�^RO�NOWKXN]�YP�VYMKV�:aUORa
MYWW_XS^SO]$

8Oa� DOKVKXN� =^K^O� ]MRYYV]� K\O� SXOb^\SMKLVc� VYMUON� SX^Y� ^RO
\OZ\YN_M^SYX� YP� ^RO� NYWSXKX^� :aUORa� M_V^_\O�� Z\OWS]ON� YX� ^RO
SWZO\SKVS]^�K]]_WZ^SYX� ^RK^�:aUORa�NOPSXON�M_V^_\KV� MKZS^KV� S]� ^RO
WY]^�KZZ\YZ\SK^O�PY\�KVV�8Oa�DOKVKXNO\]�

�ARS^O� 0VSQR^�� aK]� YXO� MYX]O[_OXMO� YP� K� NO�dYXON� ON_MK^SYX
WK\UO^ZVKMO�KXN�K�ZROXYWOXYX�^RK^�^RO�=MRYYV�B�LYK\N�YP�^\_]^OO]
N\OKNON��LOMK_]O�S^�MY_VN�O\YNO�̂ RO�]MRYYV�]�P_XNSXQ�KXN�]^KPPSXQ�VO`OV]�

�ARS^O�0VSQR^��aK]�KV]Y�K�]cWZ^YW�YP�̂ RO�VYMKV�:aUORa�MYWW_XS^c�]
LKMUVK]R�KQKSX]^�7aY\S�K]ZS\K^SYX]��]^SW_VK^ON�Lc�K�VYMKV�WONSK�SX]ZS\ON�
MVSWK^O�YP�POK\���ARS^O�PVSQR^��RKN�KV\OKNc�YMM_\\ON�SX�K�VYMKV�Z\SWK\c
]MRYYV�aS^R�MVY]O�̂ SO]�̂ Y�2KZÅ�+��Z\YWZ^SXQ�XOQK^S`O�Z_LVSMS^c�P\YW�̂ RO
VYMKV�Z\O]]��>RO�LYK\N�YP�̂ \_]^OO]�POK\ON�̂ RK^�̂ RO�]KWO�aY_VN�RKZZOX�̂ Y
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=MRYYV�B�SP�S^�aK]�MYX]SNO\ON��Lc�^RO�VYMKV�:aUORa�MYWW_XS^c��^Y�LO
�^_\XSXQ�7aY\S���

+X�KXYXcWY_]�\O]OK\MR�ZK\^SMSZKX^��7KXXSXQ��Z��! ���SX`YV`ON�SX
^RO�LYK\N�]�XOQY^SK^SYX]�aS^R�2KZÅ�+��^Y�NO`OVYZ�K�^Y^KV� SWWO\]SYX
_XS^���MYXPS\WON�̂ RK^�^RO�LYK\N�]_]ZOM^ON�^RK^�2KZÅ�+�MK\OQS`O\]�aO\O
MYVVKLY\K^SXQ� aS^R� =MRYYV� B� Z_\OVc� ^Y� KMRSO`O� ^ROS\� YaX� �]^\K^OQSM
QYKV]���>RO]O��QYKV]��NSN�XY^�MYSXMSNO�aS^R�^RO��aS]RO]��YP�,\SQR^YX�]
:aUORa�MYWW_XS^c$

>RO� ,YK\N� QY^� K� LS^� XO\`Y_]� KXN� ]Ka� S^� K]� LOSXQ� VSUO� K� �>\YTKX
RY\]O����S^�aK]X�^�aRK^�̂ RO�,YK\N�POV^�S^�MY_VN�]_ZZY\^��SX�̂ O\W]�YP�S^]
OX\YVWOX^�ZYVSMc�Y\�S^]�MYWWS^WOX^�̂ Y�̂ RO�VYMKV�K\OK�����=YWO�ZOYZVO
aS^RSX��2KZÅ�+��]Ka�̂ RO�]MRYYV�K]�LOMYWSXQ�̂ RO�7aY\S�]MRYYV�PY\�̂ RO
OX^S\O�\OQSYX��aRO\O�ZOYZVO�aY_VN�LO�L_]ON�P\YW�O`O\caRO\O���>RO
,YK\N�aY_VN�XY^�KMMOZ^�^RK^�

3X�K�aSNO\�XK^SYXKV�MYX^Ob^��5OV]Oc���##���Z���"����]_QQO]^ON�^RK^�^RO
=^K^O�RKN�PY_XN�S^]OVP�]^\KXNON�SX�K�MYWZVOb��MYVYXSKV��ROQOWYXc�M\S]S]
KXN�MYX^OXNON�^RK^�^RO�]^K^O�RKN�MYX]S]^OX^Vc�\O]ZYXNON�^Y�^RS]�M\S]S]
aS^R� �ZKMSPSMK^SYX�� ]^\K^OQSO]� MYX]S]^SXQ� YP� \RO^Y\SMKV� MYXMO]]SYX]� ^Y
7aY\S�KXN�Y\�OWZ^c�Z\YWS]O]�YP�MRKXQO��

>RO�PYVVYaSXQ�MYWWOX^]�WKNO�Lc� ^RO�]MRYYV�]�M_\\OX^�Z\SXMSZKV
�7KXXSXQ�� Z�� !"��� ]_QQO]^]� ^RK^� ^RO� LYK\N� YP� ^\_]^OO]� RKN� KNYZ^ON
]SWSVK\��ZKMSPSMK^SYX��]^\K^OQSO]�̂ Y�NOKV�aS^R�K�VYMKV�̀ O\]SYX�YP�̂ RO�aSNO\
�MYVYXSKV��M\S]S]$

3^�]�LO^^O\�^Y�RK`O�K�]Y\^�YP��]YP^Vc�]YP^Vc��KZZ\YKMR��+Xc^RSXQ�^YY
\KNSMKV�WSQR^�QO^�]YWO�SX]^KX^�Z_LVSMS^c��L_^�SX�^RO�VYXQ�^O\W��RYa
W_MR�NKWKQO�aSVV�S^�NY)�

2YaO`O\��^RO�:\SXMSZKV�[_Y^ON�KLY`O�VK^O\�MYXMONON��7KXXSXQ��Z��#���
^RK^�2KZÅ�+�NSN�RK`O�VOQS^SWK^O�Q\Y_XN]�̂ Y�POOV�NS]KZZYSX^ON�aS^R�̂ RO]O
�ZKMSPSMK^SYX��]^\K^OQSO]$

3�̂ RSXU�̂ RO�XOON�PY\�Y_\�:aUORa�MYWW_XS^c�S]�̂ Y�KM^_KVVc�UXYa��aRK^
^RO� ROVV�� ^RO� >\OK^c� YP� AKS^KXQS� S]� KLY_^���7Y]^� :aUORa� ZOYZVO
aY_VNX�^�UXYa�K�VKXN�Q\SO`KXMO�SP�̂ ROc�POVV�Y`O\�YXO��6SUO�7_VNYYX�]
NOPSMS^��̂ ROc�T_]^�̂ RSXU�S^�]�]YWO��]XS`OVSXQ�LK]^K\N��aRY�]YVN�̂ RO�VKXN
cOK\]�KQY�KXN�XYa�aKX^]�S^�LKMU���

����>ROc�\O�Y`O\�̂ RO�Y^RO\�]SNO�YP�̂ RO�\KSV\YKN�̂ \KMU]�SX�WY\O�̂ RKX
YXO�]OX]O�����S^�]�KVaKc]�LOOX�VSUO�̂ RK^���,\SQR^YX��S]�XY^�K�MYWW_XS^c
^RK^� VSUO]�XOa�SNOK]�Y\�OWL\KMO]� ^ROW��=Y�� ^RS]�RK]�LOOX�K�aRS^O
]MRYYV� KVV� YP� S^]� RS]^Y\c���0Y\� cOK\]� KXN�cOK\]� ^ROc� �7aY\S�� ]SWZVc
aO\OX�^� RO\O�� ]Y� cY_�`O� QY^� KVV� ^RK^� LKQQKQO� ^Y� NOKV� aS^R� SX

!�����<SMRK\N�7KXXSXQ
KNN\O]]SXQ� LSM_V^_\KVS]W���,Y^R� SX� ^O\W]� YP� ^RO� �:aUORa�� Z_LVSM�]
ZO\MOZ^SYX�KXN�̂ RO�ZO\MOZ^SYX�̂ RK^�7aY\S�ZOYZVO�RK`O�YP�̂ RO�]MRYYV�

2KZÅ�+�XOQY^SK^Y\]�KXN�MK\OQS`O\]�aO\O�_XSWZ\O]]ON�Lc�]OX^SWOX^]
]_MR�K]�̂ RY]O�KLY`O�KXN�SXM\OK]SXQVc�NS]ZVKcON�̂ RY]O��^\KNS^SYXKV��]SQX]
YP�NS]KZZ\Y`KV�^RK^�^RO�LYK\N�RKN�Z\O`SY_]Vc�PKSVON�^Y�NO^OM^�Y\�RKN
MRY]OX�^Y�SQXY\O��>RO�Z\SXMSZKV��7KXXSXQ��Z��!"���]_QQO]^ON�^RK^�^RO
LYK\N� LOMKWO� SXM\OK]SXQVc� P\_]^\K^ON� aS^R� 2KZÅ� +�]� WKXXO\� YP
MYWW_XSMK^SXQ�NS]]OX^$

>RO�,YK\N�aY_VN�VOKZ�^R\Y_QR�^RO�RYYZ�KQKSX�KXN�LO�]YWOaRO\O
KXN�XYLYNc�aY_VN�^_\X�_Z�ObMOZ^�^R\OO�ZOYZVO�KXN�K�NYQ�

2KZÅ� +�]� NS]]OX^� \OPVOM^ON� K� aSNO\� �KXN� Q\YaSXQ�� ^\OXN� YP� 7aY\S
NS]SVV_]SYXWOX^�aS^R�^RO�WKSX]^\OKW�ON_MK^SYX�]c]^OW��2SXQKXQK\YK
=WS^R� ��##���Z�� �#���� YL]O\`ON� ^RK^�7aY\S� MYWW_XS^SO]�RKN� LOMYWO
SXM\OK]SXQVc�KaK\O�YP�^RO�PKM^�^RK^�VKXQ_KQO�WKSX^OXKXMO�_XS^]�aS^RSX
WKSX]^\OKW� ]MRYYV]� aO\O� VSWS^ON� SX� ^ROS\� KLSVS^c� ^Y� P_VPSVV� 7aY\S
K]ZS\K^SYX]$

7aY\S�ZK\OX^]�RK`O�WY`ON�Y_^]SNO�YP�^RO�]MRYYVSXQ�]^\_M^_\O]�XY^
WO\OVc�^Y�ObS^�]MRYYV�^\OXN]��^ROc�RK`O�KV]Y�WY`ON�SX�K�Z\YKM^S`O
aKc� ^Y� K]]_WO� Q\OK^O\� MYX^\YV� KXN� K_^YXYWc� Y`O\� WOKXSXQP_V
NOMS]SYX�WKUSXQ�\OVK^ON�^Y�^RO�ON_MK^SYX�YP�^ROS\�MRSVN\OX��

/`OX^_KVVc�� MK\OQS`O\]� P\YW�2KZÅ�+� SXS^SK^ON� ^RO�O]^KLVS]RWOX^�YP�K
5_\K�5K_ZKZK��7aY\S�SXS^SK^ON�KV^O\XK^S`O�]MRYYV��_]SXQ�7aY\S�VKXQ_KQO
K]�^RO�WONS_W�YP�SX]^\_M^SYX��KXN�2KZÅ�+�]�\OZ\O]OX^K^S`O�YX�=MRYYV
B�]�LYK\N�YP�̂ \_]^OO]�YZ^ON�XY^�̂ Y�]^KXN�PY\�\O�KZZYSX^WOX^��>RS]�VOP^�̂ RO
LYK\N�YP�^\_]^OO]�aS^RY_^�KXc�7aY\S�\OZ\O]OX^K^SYX�KXN�`_VXO\KLVO�^Y
M\S^SMS]W�P\YW�^RO�/N_MK^SYX�<O`SOa�9PPSMO��/<9���
>RO��##��/<9��/PPOM^S`OXO]]�<O`SOa�
=MRYYV�B�aK]�]O`O\OVc�M\S^SMS]ON�Lc�/<9�SX�KX��/PPOM^S`OXO]]�<O`SOa�
�+_Q_]^��##�����=YWO�YP�^RO�<OZY\^�]�UOc�M\S^SMS]W]��MS^ON�SX�7KXXSXQ�
ZZ��"��"���\OKN�K]�PYVVYa]$

ARSVO� ^RO� ZYZ_VK^SYX� YP� ^RO� ]MRYYV� S]� ]^\YXQVc� /_\YZOKX� S^� S]
SWZO\K^S`O�̂ RK^�KVV�8Oa�DOKVKXNO\]�Q\Ya�_Z��_XNO\]^KXNSXQ�̂ RK^�Y_\
Z\SWK\c�MYWWS^WOX^�KXN�SNOX^S^c�K]�K�XK^SYX�S]�^RK^�YP�K�LSM_V^_\KV
]YMSO^c�O]^KLVS]RON�_XNO\�^RO�>\OK^c�YP�AKS^KXQS��>RO�]MRYYV�S]�XY^
WOO^SXQ�S^]�MRK\^O\�YLVSQK^SYX]�SX�^RK^$
& >RO\O�S]�K� VYa�Z\YPSVO�YP�7aY\S�KXN�:YVcXO]SKX�M_V^_\O�SX�^RO

]MRYYV�
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& >OKMRO\]�YP�>O�<OY�7KY\S��7aY\S�VKXQ_KQO��POOV�_XNO\�`KV_ON�
& 7aY\S� KXN� :YVcXO]SKX� ]^_NOX^]� K\O� Y`O\�\OZ\O]OX^ON� SX� ^RO

LY^^YW�[_K\^SVO�YP�KMKNOWSM�ZO\PY\WKXMO��3X�NO`OVYZSXQ�ZYVSMSO]
^Y� KNN\O]]� ^RO� XOON� YP� ^RO� VYaO\� ZO\PY\WSXQ� ]^_NOX^]� ^RO\O
]RY_VN� LO� K� ]ZOMSPSM� \OMYQXS^SYX� YP� ^RO� XOON]� YP� 7aY\S� KXN
:YVcXO]SKX�]^_NOX^]�

+V^RY_QR� ^RO� M\S^SMS]W]� WKNO� aO\O� `KVSN�� XY� ^KXQSLVO� ]^\K^OQSO]� Y\
]_ZZY\^�aO\O�YPPO\ON�Lc�/<9�^Y�ROVZ�^RO�]MRYYV�Y`O\MYWO�^RO�M\S]S]�S^
PKMON��>R_]��^RO�Ob^\KM^�KLY`O�KNN]�M\ONOXMO�^Y�>R\_ZZ�]���## ��Z�� ���
MVKSW�̂ RK^�/<9�\OZY\^]�K\O��ZYVS^SMKVVc�NOMYX^Ob^_KVS]ON���>RS]�ZK\^SM_VK\
/<9�\OZY\^���##����aK]�YLVS`SY_]�̂ Y�̂ RO�SXPV_OXMO�YP�̂ RY]O�VYMKV�RS]^Y\SMKV
KXN�ZYVS^SMKV�PKM^Y\]�̂ RK^�RK`O�MYX^SX_ON�̂ Y�NO^O\WSXO�̂ RO�KMRSO`OWOX^
VO`OV]�YP�7aY\S�]^_NOX^]�aS^RSX�=MRYYV�B�^YNKc��

3\YXSMKVVc��^RO�\O]OK\MR�YP�1Y\NYX���##����##����6K_NO\�O^�KV����##���
>R\_ZZ���## ��KXN�AK^]YX�O^�KV����##!���]_QQO]^]�̂ RK^�S^�aK]�KM^_KVVc�̂ RO
MVSWK^O�YP�MYWZO^S^SYX�KXN�POK\��ZK\^Vc�]^SW_VK^ON�Lc�-\YaX�KQOXMSO]
]_MR�K]�^RO�/<9���^RK^�OXMY_\KQON�^RO��ARS^O�0VSQR^��ZROXYWOXYX�^Y
PVY_\S]R�SX�^RO�PS\]^�ZVKMO��
+X�SWZK]]O�S]�\OKMRON
+]�^RO�LYK\N�]�P\_]^\K^SYX]�Q\Oa��K�LS^^O\�ObMRKXQO�YP�aY\N]�L\Y_QR^
^OX]SYX]�^Y�K�MVSWKb�SX]SNO�^RO�aRK\OX_S��WOO^SXQ�RY_]O��YP�2KZÅ�+�K^
^RO� PSXKV� =MRYYV� -RK\^O\� MYX]_V^K^SYX� R_S�� +X� KXYXcWY_]� \O]OK\MR
ZK\^SMSZKX^��MS^ON�SX�7KXXSXQ��Z��"����Z\O]OX^�K^�^RS]�R_S�KVVOQON�^RK^$

+�PSQ_\O�YP�]YWO�XY^O�P\YW��2KZÅ�+��K\\S`ON�VK^O��N\_XU��RKN�K�POa
NS]WS]]S`O�aY\N]�^Y�]Kc�KXN�S^�aK]�`O\c�MY_X^O\�Z\YN_M^S`O�

-VOK\Vc�� KX� SWZK]]O� RKN� LOOX� \OKMRON�� >RS]� SWZK]]O� Z\YWZ^ON� ^RO
LYK\N�YP�^\_]^OO]�^Y�ZKXSM�KXN�^Y�^_\X�^Y�^RO�-RKS\WKX�]�Z\YPO]]SYXKV
�MYX^KM^]�� PY\� ROVZ�� >RO� LYK\N�]� �RS]^Y\SMKVVc� XK¼`O)�� KZZ\YKMR� ^Y
2KZÅ�+�]�̂ \KNS^SYXKV�\S`KV]��2KZÅ�,�KXN�Y^RO\�\S`KV�XY\^RO\X�RKZÅ���RKN
^RO�OPPOM^�YP�\OZVSMK^SXQ�̂ RO�NS`S]S`O�]^\K^OQc�KNYZ^ON�Lc�̂ RO�:aUORa�VKXN
KQOX^]�aROX�MYXP\YX^ON�Lc�YZZY]S^SYX�P\YW�^RO�Z\YZRO^SM�\KXQK^S\K
OK\Vc�SX�^RO�Z\O`SY_]�MOX^_\c�
>RO�LYK\N�YP�^\_]^OO]��NS`S]S`O�]^\K^OQc�LKMU�PS\O]
>RO� LYK\N�]� �:aUORa�� MRKS\WKX� aK]� ^RO� VKacO\� \O]ZYX]SLVO� PY\
MYY\NSXK^SXQ�^RO�AKS^KXQS�>\SL_XKV�VKXN�MVKSW]�YP�2KZÅ�,�KXN�Y^RO\
\S`KV�XY\^RO\X�RKZÅ�P\YW�^RO�]KWO�SaS��2KZÅ�+�RKN�PY_QR^�K��LS^^O\�

! ����<SMRK\N�7KXXSXQ
VOQKV�LK^^VO�̂ Y�VYNQO�S^]�YaX�>\OK^c�YP�AKS^KXQS�MVKSW]�KXN�̂ Y�RK`O�̂ RO]O
MVKSW]�]O^^VON�SXNOZOXNOX^Vc�P\YW�^RO�\O]^�YP�^RO�SaS�

>RO�]MRYYV�]�NOMS]SYX�^Y� PY\QO�MVY]O\� ^SO]�aS^R�2KZÅ�,� �KXN�\S`KV
XY\^RO\X�RKZÅ�P\YW�^RO�]KWO�SaS��aK]�K�NS\OM^�MRKVVOXQO�^Y�^RO�WKXK
�K_^RY\S^c��YP�2KZÅ�+%�aRY�]^SVV�WKSX^KSX�^RK^�S^�S]�^ROS\�Z\O\YQK^S`O��K]
WKXKaROX_K�� ^Y�NO^O\WSXO� ^RO�NS\OM^SYX�YP�7aY\S�ON_MK^SYX�ZYVSMc
aS^RSX�S^]�^O\\S^Y\c��

.O]ZS^O�^RO�ObS]^OXMO�YP�^RS]�SX^OX]O�SX^O\�RKZÅ�\S`KV\c��^RO�LYK\N
��##���MY�YZ^ON�K�\S`KV�XY\^RO\X�RKZÅ�]��VKXN�MVKSW��\O]OK\MRO\�K]�^RO
LYK\N�]�7aY\S�MYWW_XS^c�\OZ\O]OX^K^S`O�KXN�OXNY\]ON�K�\O[_O]^�Lc�̂ RO
M_V^_\KV� ]_L�MYWWS^^OO� ^Y� RK`O� K� ]MRYYV�aRK\OX_S� �WOO^SXQ� RY_]O�
L_SV^�� >RS]�7aY\S� MYWW_XS^c� \OZ\O]OX^K^S`O� ]OVNYW� K^^OXNON� LYK\N
WOO^SXQ]�N_O�̂ Y�RS]�Ob^OX]S`O�aY\U�MYWWS^WOX^]�{�\O]OK\MRSXQ�K�WKTY\
VKXN�MVKSW�

=_L]O[_OX^Vc��^RO�LYK\N�^_\XON�^Y�^RO�VOKNO\�YP�2KZÅ�,�PY\�KN`SMO
YX��XKWSXQ��^RO�]MRYYV�]�aRK\OX_S�{�aS^RY_^�MYX]_V^SXQ�2KZÅ�+��>RO
LYK\N�aKX^ON�RSW�̂ Y�QS`O�̂ RO�aRK\OX_S�KX�KZZ\YZ\SK^O�aYWKX�]�XKWO
]Y�K]� ^Y� MYWWOWY\K^O� ^RO�-OX^OXXSKV� KXXS`O\]K\c�YP� ^RO� KN`OX^�YP
AYWOX�]�]_PP\KQO��

>RO� VOKNO\�YP�2KZÅ�,� �XYa�NOMOK]ON��KN`S]ON�^RO�]MRYYV� ^RK^� S^
]RY_VN�XKWO�S^]�aRK\OX_S�KP^O\�̂ RO�WY^RO\�YP�̂ RO�OZYXcWY_]�KXMO]^Y\
YP�^RO�`KVVOc�]�Y\SQSXKV�SXRKLS^KX^]��>RO�Y\SQSXKV�SXRKLS^KX^]�aO\O�^RO
]KWO� OK]^O\X� SaS� ]^SVV� ROVN� \O]ZYX]SLVO� PY\� ^RO�W_\NO\� YP�2KZÅ� +�]
Z\YZRO^SM�\KXQK^S\K���K]�WOX^SYXON�OK\VSO\�SX�^RS]�K\^SMVO���

-VOK\Vc��̂ RO�LYK\N�YP�̂ \_]^OO]��SX�S^]�NO]ZO\K^SYX�̂ Y�LO�]OOX�̂ Y�MYWZVc
aS^R�^RO�\OVO`KX^�8K^SYXKV�/N_MK^SYX�1_SNOVSXO]��aK]�_XKaK\O�YP�^RO
RS]^Y\SMKV�KXN�ZYVS^SMKV�SWZVSMK^SYX]�YP�^RO�XKWO��QS`OX���7c�]Y_\MO]
MYXPS\W� ^RK^� XY^� YXVc�NYO]� ^RO�XKWO� �\_L� ]KV^�� SX^Y�2KZÅ�+�]� �YVN
aY_XN]���L_^�S^�KV]Y�_XNO\WSXO]�̂ RO�WKXK�YP�̂ RO�OK]^O\X�SaS�LOMK_]O�S^
aK]�XY^��QS`OX��^Y�^RO�]MRYYV�Lc�^RO�VS`SXQ�NO]MOXNKX^]�YP�^RO�aYWKX
MYXMO\XON��

-VY]O�\OVK^S`O]�YP�^RO�VOKNO\�YP�2KZÅ�,�RK`O�]_QQO]^ON�^Y�WO�^RK^
^RO�VOKNO\�MYXMO\XON��Z\YLKLVc��MYVVKLY\K^ON�aS^R�̂ RO�LYK\N�YP�̂ \_]^OO]
Z_\OVc�^Y�]^\SUO�K��NY_LVO�LVYa��KQKSX]^�\S`KV�RKZÅ�KXN�SaS�SX^O\O]^]�
aRSV]^� ]SW_V^KXOY_]Vc�K`OXQSXQ�RS]�YaX�RKZÅ�]� VYXQ�^O\W�ObMV_]SYX
P\YW�^RO��:aUORa��]MRYYV��+V^RY_QR�aO�MKX�YXVc�]ZOM_VK^O�KLY_^�RS]
WY^S`O]��aO�MKX�]KPOVc�MYXMV_NO�̂ RK^�RS]�NOMS]SYX�VOP^�=MRYYV�B�]^\KXNON
XY^�YXVc� SX�K� VYMKV� SX^O\�RKZÅ� MYXPVSM^��L_^�K�aSNO\� SX^O\�SaS�MYXPVSM^�
2KZÅ�,�RK]�XY^�ZVKcON�KX�KM^S`O�\YVO�SX�^RO�]MRYYV�]�NOMS]SYX�WKUSXQ
Z\YMO]]O]�]SXMO��##���



2S]^Y\c�8O`O\�<OZOK^]�3^]OVP)���!!
>Y�MYWZY_XN�^RO�Z\YLVOW]��/<9�Z\YN_MON�KX�+]]_\KXMO�+_NS^

��##���KXN�KX�+MMY_X^KLSVS^c�<O`SOa���##"���̂ RK^�MYX^SX_ON�̂ Y�RSQRVSQR^
/<9�]� YaX� VSWS^K^SYX]� K]� KX� OPPOM^S`O� MYX]_WO\� aK^MRNYQ�� ^RK^� S]
]_ZZY]ON�^Y�Q_K\N�^RO�SX^O\O]^]�YP�MYWW_XS^SO]�VSUO�2KZÅ�+��

>RO�/<9�+]]_\KXMO�+_NS^���##���MYWZVSWOX^ON�^RO�]MRYYV�PY\�S^]
OPPY\^]�^Y�MYX]_V^�^RO�7aY\S�MYWW_XS^c�KXN�PY\�^RO�NO`OVYZWOX^�YP�K
aRK\OX_S��2YaO`O\��/<9�RKN�PKSVON�^Y�\OKVS]O�^RK^�VYMKV�7aY\S�NY�XY^
MYWZ\S]O�K�RYWYQOXOY_]�MYWW_XS^c��KXN�̂ RK^�̂ RO�NO`OVYZWOX^�YP�̂ RO
aRK\OX_S�aK]��KXN�S]��S]�K�`O\c�MYX^OX^SY_]�S]]_O��=SWSVK\Vc��^RO�/<9
+MMY_X^KLSVS^c�<O`SOa���##"��]^K^ON�^RK^$

=^\K^OQSM� ZVKX]� RK`O� LOOX� Z\OZK\ON� SX� ^RO� ZK]^� cOK\� ^R\Y_QR� K
MYX]_V^K^S`O�Z\YMO]]�SX`YV`SXQ�^RO�]^KPP�KXN�^RO�MYWW_XS^c���

9XMO� KQKSX�� /<9� RKN� PKSVON� ^Y� \OKVS]O� ^RK^� VYMKV� 7aY\S� K\O� XY^� K
RYWYQOXOY_]�MYWW_XS^c��>RO�LYK\N�YP�̂ \_]^OO]�RKN�XY^�MYX]_V^ON�̂ RO
\_XKXQK�YP�2KZÅ�+�SX�^RS]�]^\K^OQSM�ZVKXXSXQ�ObO\MS]O�

3X�\OVK^SYX�^Y�^RO�/<9�]�PKV]O�ZO\MOZ^SYX]�YP�K�RYWYQOXY_]�7aY\S
MYWW_XS^c��^RS]�K\^SMVO�OMRYO]�^RO�MYXMO\X]�YP�4YRX]^YX���##!��Z������%
aRY]O� ��##���KXKVc]S]�YP�7aY\S�ZK\^SMSZK^SYX�YX�+_MUVKXN�LYK\N]�YP
>\_]^OO]�MYXMV_NON�^RK^$

7aY\S�K\O�KVaKc]�LOSXQ�]OOX�K]�K�RYWYQOXY_]�Q\Y_Z��KXN�S^�S]�MVOK\
^RK^�^RS]�S]�XY^�^RO�MK]O�

3X� ^RS]� VSQR^�� YXO� MKXXY^� ROVZ� L_^� K]U%� aSVV� /<9� LO� KLVO� ^Y� ZVKc� K
MYX]^\_M^S`O� \YVO� SX� WYXS^Y\SXQ� =MRYYV� B�]� SWZVOWOX^K^SYX� YP� ^RO
\O`S]ON�8+1])�>RO\O�K\O�Y^RO\�[_O]^SYX]��^YY��aRSMR�W_]^�LO�K]UON�
-YXMV_]SYX$�>RO�<O`S]ON�8+1]�{�>YY�7KXc�;_O]^SYX]�6OP^
?XKX]aO\ON)
>RS]�K\^SMVO�]_ZZY\^]�5OV]Oc�]���##���MYX^OX^SYX�^RK^�^RO�]RSP^�YP�ZYaO\
KaKc�P\YW�^RO�=^K^O�^Y�^RO�Z\S`K^O�]OM^Y\�RK]�NS]]YV`ON�^RO�ZY^OXMc�YP
^RO�-\YaX�^Y�KM^�K]�KX�OPPOM^S`O�>\OK^c�ZK\^XO\��+]�Wc�\O]OK\MR���##"�
]_QQO]^]�� ^RO� ON_MK^SYX� \OPY\W]� YP� ^RO� VK]^� NOMKNO� RK`O� MO\^KSXVc
KVVYaON� YXO� VYMKV� �:aUORa� NYWSXK^ON�� ON_MK^SYX� WK\UO^ZVKMO� ^Y
_XNO\WSXO�^RO�KLSVS^c�YP�K�-\YaX�OX^S^c��=MRYYV�B��^Y�\O]ZYXN�^Y�^RO
K]ZS\K^SYX]�YP�K�7aY\S�MYWW_XS^c��2KZÅ�+���

=_L]O[_OX^Vc��̂ RO�Z\Y]ZOM^�YP�=MRYYV�B�K^^OWZ^SXQ�̂ Y�SWZVOWOX^�̂ RO
\O`S]ON�8+1]�QOXO\K^O]�K�XOON�PY\�KX]aO\]�̂ Y�̂ RO�PYVVYaSXQ�[_O]^SYX]$
�� 2Ya�WKXc�Y^RO\��WKSX]^\OKW��]MRYYV]�]RK\O�K�]SWSVK\�RS]^Y\c�^Y

^RK^� YP� =MRYYV� B� KXN� RK`O� _XSX^OX^SYXKVVc� �Y\� NOVSLO\K^OVc�

!"����<SMRK\N�7KXXSXQ
][_KXNO\ON�YZZY\^_XS^SO]�^Y�ROVZ�\O]YV`O�VYMKV�7aY\S�Q\SO`KXMO]�{
N_O�^Y�POK\�Y\�K�VKMU�YP�M_V^_\KV�KXN�RS]^Y\SMKV�UXYaVONQO)

�� 2Ya� WKXc� Y^RO\� WKSX]^\OKW� ]MRYYV]� �VSUO� =MRYYV� B�� RK`O
_XaS^^SXQVc� Y\� SX^OX^SYXKVVc� K^^OWZ^ON� ^Y� ObZVYS^� SX^O\�^\SLKV
\S`KV\SO]�^Y�MYWZVc�aS^R�^RO�MYXPVSM^SXQ�NOWKXN]�YP�^RO�7SXS]^\c�YP
/N_MK^SYX�]� ZYVSMc� Q_SNOVSXO]� KXN� VYMKV� �:aUORa� NYWSXK^ON�
ON_MK^SYX�WK\UO^ZVKMO�NOWKXN])�

�� 2Ya�aSVV�WKSX]^\OKW�]MRYYV]��VSUO�=MRYYV�B��\O]YV`O�̂ RO]O��MYVYXSKV�
MYXPVSM^]�KXN�Y\�Q\SO`KXMO]�KXN�QS`O�KXc�WOKXSXQP_V�OPPOM^�^Y�^RO
SX^OX^� YP� ^RO� \O`S]ON�8+1]�aS^RY_^� KNO[_K^O� ]_ZZY\^� P\YW� ^RO
-\YaX)

AS^R� ^RO]O� ^R\OO� [_O]^SYX]� SX� WSXN�� 3� YPPO\� ^RO� PYVVYaSXQ� ZYVSMc
]_QQO]^SYX]��LOMK_]O� 3�LOVSO`O� ^RK^� ^ROS\� SWZVOWOX^K^SYX� MY_VN�ROVZ
]MRYYV]� K`YSN� K� \OZO^S^SYX� YP� ^RO� ]Y\^� YP� _XZ\YN_M^S`O� ]O[_OXMO� YP
O`OX^]�ObZO\SOXMON�Lc�=MRYYV�B�KXN�2KZÅ�+��

+V^RY_QR�KX�SX�NOZ^R�NS]M_]]SYX�S]�VSWS^ON�Lc�ONS^Y\SKV�MYX]^\KSX^]�
S^�S]�Wc�YZSXSYX�^RK^�^RO�PYVVYaSXQ�]_QQO]^SYX]�K\O�OX^S\OVc�MYX]S]^OX^
aS^R�̂ RO�Z\SXMSZVO]�YP�Z\Y^OM^SYX��ZK\^XO\]RSZ�KXN�ZK\^SMSZK^SYX��SWZVSMS^
aS^RSX�LY^R�^RO�/XQVS]R�KXN�7aY\S�^Ob^]�YP�^RO�>\OK^c�YP�AKS^KXQS$�
& <ON_MO� ^RO� KLSVS^c� YP� ^RO�WK\UO^� ^Y� _XNO\WSXO�7aY\S� K]ZS\K^SYX]� KXN

SXS^SK^S`O]$�
>RO�-\YaX�W_]^� NO`OVYZ� Z\YKM^S`O� SX^O\`OX^SYXS]^� ]^\K^OQSO]� ^Y
Z\O`OX^� VYMKV� �:aUORa� NYWSXK^ON�� ON_MK^SYX� WK\UO^]� P\YW
_XNO\WSXSXQ�7aY\S� K]ZS\K^SYX]�� K]� RK]� RKZZOXON� SX� ^RO� MS^c� YP
ASVVYaLKXU�

& /]^KLVS]R� K� 7aY\S� /N_MK^SYX� +_^RY\S^c� ^Y� ]_ZZY\^� 7aY\S� ON_MK^SYX
SXS^SK^S`O]� KXN� ^Y� Q_K\N�7aY\S� SX^O\O]^]� SX� ^RO�WKSX]^\OKW� ON_MK^SYX
]c]^OW$�
+�7aY\S�/N_MK^SYX�+_^RY\S^c��aS^R�]^K^_^Y\c�ZYaO\]��MY_VN�]_ZZY\^
^RO�NO`OVYZWOX^�YP�7aY\S�ON_MK^SYX�SXS^SK^S`O]�KXN�]SW_V^KXOY_]Vc
]O\`O�K]�K��MYX]_WO\�aK^MRNYQ��^Y��Q_K\N��7aY\S�SX^O\O]^]�SX�^RO
WKSX]^\OKW�ON_MK^SYX� ]c]^OW�� 3^� ]RY_VN�LO� \OWOWLO\ON� ^RK^�#!
ZO\MOX^� YP� 7aY\S� ]^_NOX^]� K^^OXN� �WKSX]^\OKW�� ]^K^O� Y\� ]^K^O
SX^OQ\K^ON�]MRYYV]��7SXS]^\c�YP�/N_MK^SYX���###��Z�������>RO\O�S]�KV]Y
O`SNOXMO� ^RK^� /<9� VKMU]� ^RO� MKZKMS^c� ^Y� MYXN_M^� ^RO� ]Y\^� YP
5K_ZKZK�7aY\S� �7aY\S� SXS^SK^ON��RS]^Y\SMKV� KXN�ZYVS^SMKV�KXKVc]O]
\O[_S\ON�^Y�WYXS^Y\�^RO�]_MMO]]P_V�SWZVOWOX^K^SYX�YP�^RO�\O`S]ON
8+1]��



2S]^Y\c�8O`O\�<OZOK^]�3^]OVP)���!#
& .O`OVYZ�K�]O\SO]�YP��\OQSYXKV��>\OK^c�YP�AKS^KXQS�ON_MK^SYX�Z\YQ\KWWO]$

3^�S]�`S^KV�^RK^�KVV�^OKMRO\]�KXN�WOWLO\]�YP�LYK\N]�YP�^\_]^OO]�K\O
KaK\O�YP�̂ RO�M_V^_\KV��RS]^Y\SMKV�KXN�ZYVS^SMKV�MYX^Ob^]�SX�aRSMR�̂ ROc
YZO\K^O� VYMKVVc�� <OQSYXKV� Z\O�]O\`SMO� KXN� SX�]O\`SMO� ^\KSXSXQ
Z\YQ\KWWO]�MY_VN�LO�NO`OVYZON��SX�ZK\^XO\]RSZ�aS^R�RKZÅ��SaS��̂ RO
AKS^KXQS�>\SL_XKV�KXN�-YVVOQO]�YP�/N_MK^SYX��̂ RK^�K\O�VSXUON�̂ Y�̂ RO
SWZVOWOX^K^SYX� YP� ^RO� \O`S]ON�8+1]� KXN� ^RO� XOa� :\YPO]]SYXKV
=^KXNK\N]�PY\�Z\SWK\c�KXN�]OMYXNK\c�]MRYYV�^OKMRO\]�

& 2K\XO]]�^RO�ZY^OX^SKV�YP�^RO�WK]]�WONSK�^Y�ON_MK^O�KVV�8Oa�DOKVKXNO\]
KLY_^�^RO�aY\U�YP�^RO�AKS^KXQS�>\SL_XKV�SX�^ROS\�YaX�VYMKVS^SO]$
0Y\� ObKWZVO�� ^RO� -\YaX� MY_VN� \O]Y_\MO� ^RO� NO`OVYZWOX^� YP� K
aOOUVc��^OVO`S]ON�NYM_WOX^K\c�]O\SO]��]M\OOXON�N_\SXQ�Z\SWO�^SWO
`SOaSXQ���>RS]�]O\SO]�MY_VN�Z\Y`SNO�\OQSYXKV�_Z�NK^O]�YX�VYMKV�MVKSW]
Z\YMO]]O]��Z\O]OX^�ZO\]YXKV� SX^O\O]^� ]^Y\SO]�KXN�KNN\O]]�`SOaO\]�
[_O]^SYX]��O^M��

& /]^KLVS]R� K� ^\SL_XKV� ^Y� PKMSVS^K^O� ]MRYYV�7aY\S� MYWW_XS^c� MYXPVSM^
\O]YV_^SYX�Z\YMO]]O]�K^�^RO�VYMKV�VO`OV$�
+� ^\SL_XKV� aS^R� ]^K^_^Y\c� ZYaO\]� MY_VN� LO� NO`OVYZON� Lc� ^RO
7SXS]^\c�YP�/N_MK^SYX�SX�ZK\^XO\]RSZ�aS^R�^RO�AKS^KXQS�>\SL_XKV
�KXN�K�7aY\S�/N_MK^SYX�+_^RY\S^c��̂ Y�\O`SOa�7aY\S�Q\SO`KXMO]�aS^R
VYMKV� ]MRYYV]� SX� ^RO� KZZ\YZ\SK^O� M_V^_\KV�� RS]^Y\SMKV� KXN� ZYVS^SMKV
MYX^Ob^]�� >RS]� >\SL_XKV� MY_VN� PKMSVS^K^O�WONSK^SYX� Z\YMO]]O]� KXN
Z\YN_MO�LSXNSXQ�\_VSXQ]�̂ RK^�PKMSVS^K^O�\OZK\K^SYX�KXN�\OMYXMSVSK^SYX�

3�MKX�YXVc�MYXMV_NO�^RS]�K\^SMVO�SX�KL]YV_^O�KQ\OOWOX^�aS^R�^RO�M_\\OX^
:\SXMSZKV�YP�=MRYYV�B�aRY�OVY[_OX^Vc�]^K^ON�^RK^$

3P�K�Q\SO`KXMO�S]�]RYaX�^Y�LO�\OKV�S^�XOON]�^Y�LO�KNN\O]]ON�
�7KXXSXQ��Z����!�

<OPO\OXMO]
,OVSMR��4����#"!���>RO�8Oa�DOKVKXN�aK\]�KXN�^RO�@SM^Y\SKX�SX^O\Z\O^K^SYX�YP

\KMSKV�MYXPVSM^��+_MUVKXN$�+_MUVKXN�?XS`O\]S^c�:\O]]�
1Y\NYX��6����##����<SMR�KXN�ZYY\�]MRYYV]�SX�+Y^OK\YK��:KZO\�Z\O]OX^ON�K^

^RO� +XX_KV� -YXPO\OXMO� YP� ^RO� 8Oa� DOKVKXN� +]]YMSK^SYX� PY\
<O]OK\MR�SX�/N_MK^SYX��-R\S]^MR_\MR��.OMOWLO\�

1Y\NYX��6�� ��##����=YWO� ]MRYYV]� K\O�WY\O� O[_KV� ^RKX�Y^RO\]$�=MRYYV]� KXN
WK\UO^� MRYSMO� SX� +Y^OK\YK�8Oa�DOKVKXN��AOVVSXQ^YX$�8Oa�DOKVKXN
-Y_XMSV�PY\�/N_MK^SYXKV�<O]OK\MR�

"�����<SMRK\N�7KXXSXQ
1\SW]^YXO�� =�� /�� ��"�!��� >RO� =Y_^RO\X� =O^^VOWOX^]� YP� 8Oa� DOKVKXN�

MYWZ\S]SXQ�]^K^S]^SMKV�SXPY\WK^SYX�P\YW�̂ RO�OK\VSO]^�ZO\SYN�̂ Y�̂ RO�MVY]O�YP�̂ RO
cOK\��"� ��2OVN�SX�+VObKXNO\�>_\XL_VV�6SL\K\c��AOVVSXQ^YX�

2SXQKXQK\YK�=WS^R��1����##���>KRK�7aY\S$�:aUORa�MKZ^_\O��3X�4��-YNN�
<��2K\UO\����<��8K]R��/N]���:YVS^SMKV�S]]_O]�SX�8Oa�DOKVKXN�ON_MK^SYX
��XN�ON����:KVWO\]^YX�8Y\^R$�._XWY\O�:\O]]�
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