


<Y SP_ MP^W`T_ aLY )( ^P[_PXMP] *()0 SPM TV SP_ LOaTP^ aLY OP 67;A
ZaP]RPYZXPY&

:]ZYOPY aLY MPebLL]
<Y `b MPebLL]^NS]TQ_ RLL_ ` TY Z[ eZbPT OP XLL_^NSL[[PWTUVP MPSZPQ_P LW^ OP
L]MPTO^XL]V_MPSZPQ_P&
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F ^_PW_ OL_ TY OP LLYa]LLR bPW T^ MP^NS]PaPY OL_ OP 4O 5PO]TUQ^V`YOP LLY^W`T_ Z[
PPY XLL_^NSL[[PTTUVP MPSZPQ_P$ XLL] OL_ LM`^TPaPWTUV RPPY Pc[TTNTP_ MP]ZP[ T^
RPOLLY Z[ OT_ N]T_P]T`X& <Y SP_ MPebLL]^NS]TQ_ OZP_ ` LT^YZR PPY MP]ZP[ Z[ OP
XLL_^NSL[[PWTUVP MPSZPQ_P&

F bTU^_ _P] ZYOP]MZ`bTYR YLL] OP ]L[[Z]_PY !9WPcTMPW SZRP] ZYOP]bTU^ aZZ]
aZTbL^^PYPY! aLY OP NZXXT^^TP CTYYZZd >LY "*(),#$ 7P D_]L_PRT^NSP 4RPYOL
;ZRP] AYOP]bTU^ PY AYOP]eZPV *()-%*(*-$ !7P HLL]OP"Y# aLY bP_PY! aLY SP_
?TYT^_P]TP aLY A6H "*()-# PY OP HP_ TYaZP]TYR 4O "*()0#&

GZZ]_^ bTU^_ ` Z[ SP_ CPRPP]LVVZZ]O !GP]_]Z`bPY TY OP _ZPVZX^_! "*()/# bLL]TY
PPY [L^^LRP RPbTUO T^ LLY SP_ ^_TX`TP]PY aLY OP PNZYZXT^NSP ZY_bTVVPWTYR aLY OP
5]LTY[Z]_]PRTZ$ Z[ SP_ ]L[[Z]_ !7TQQP]PY_Tg]PY TY 7]TPaZ`O! aLY OP 6ZXXT^^TP
GPP]XLY "*()(# PY Z[ OP D_]L_PRT^NSP GT^TP ;5A *(*- !HPYOMLL] PY bPP]MLL]!
aLY OP GP]PYTRTYR ;ZRP^NSZWPY "*()-#&

FT_ OP RPYZPXOP ^_`VVPY eZ` aZTRPY^ ` PPY aZWOZPYOP XLL_^NSL[[PWTUVP MPSZPQ_P
MTTUVPY&
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EPY LLYeTPY aLY OP L]MPTO^XL]V_MPSZPQ_P ^_PW_ ` OL_ OP 67;A eTNS MTU OP
MPZZ]OPWTYR&aZZ]YLXPTTUV SPPQ_ RPML^PP]O Z[ OL_L aLY SP_ CA4 "4<D#&
F P]VPY_ OL_ OPeP OL_L PPY XTYOP] [Z^T_TPQ MPPWO RPaPY aLY OP
L]MPTO^XL]V_MPSZPQ_P$ XP_ YLXP LT^$SP_ RLL_ ZX MLLYZ[PYTYRPY& F ^_PW_ OL_ OPeP
NTUQP]^ PNS_P] RPPY RZPO MPPWO RPaPY aLY OP [Z_PY_TgWP L]MPTO^XL]V_ PY YZPX_ _P]
ZYOP]MZ`bTYR OP aZTRPYOP O]TP [`Y_PY2

)& ;P_ L]MPTO^XL]V_[P]^[PN_TPQ aZZ] 5PO]TUQ^V`YOP OPPW_TUO T^ MP_P] OLY OL_ aZZ]
5PO]TUQ^V`YOP aZT_TUO$ MP_P] OLY aZZ] SP_ SMZ TY eTUY RPSPPW PY MP_P] OLY aZZ] OP
RPSPWP ^PN_Z] PNZYZXTP&

*& 7P OZPWR]ZP[ aLY OP 4O 5PO]TUQ^V`YOP T^ OP "aPPWLW LW bP]VPYOP# XMZ%P]&
;P_ L]MPTO^XL]V_[P]^[PN_TPQ aLY LQRP^_`OPP]OP XMZ!P]^ T^ ^WPNS_P] OLY aZZ] OP
SMZ%LQRP^_`OPP]OPY& 7ZZ] SP_ aZWRPY aLY OP 4O 5PO]TUQ^V`YOP ZY_^_LL_ P] aZZ]
OPeP R]ZP[ PPY VLY^ Z[ YTaPL`aP]SZRTYR XP_ PPY MP_P] L]MPTO^[P]^[PN_TPQ&

+& 7P MLLYVLY^PY TY OP ]PRTZ ^_TURPY TY PPY LLY_LW ]PWPaLY_P aLNL_`]P^$ SP_
]PRTZYLWP MLLY[P]^[PN_TPQ T^ O`^ MP_P] OLY YLL] aZ]PY VZX_ TY OP CA4%OL_L&

ETUOPY^ OP SZZ]eT__TYR SPM_ ` aZZ]_^ YZR MPYLO]`V_ OL_ SP_ MP]ZP[PYaPTO aZZ] OP
4O 5PO]TUQ^V`YOP M]PPO T^ PY YTP_ SPPW O`TOPWTUV aLW_ _P SP]WPTOPY _Z_ NZYN]P_P
MP]ZP[PY& 7P MPO]TUQ^V`YOTRP T^ aZZ]LT PPY RPYP]LWT^_& GZWRPY^ ` T^ P] RPPY ^[]LVP
aLY YTP`bP aLNL_`]P^$ XLL] MPSZPQ_P LLY PPY Z[WPTOTYR OTP OZZ]R]ZPT PY
Z[^NSZWTYR^Q`YN_TP^ ZYOP]^_P`Y_& 7P 4O 5PO]TUQ^V`YOP WPTO_ aZTRPY^ ` OLY ZZV YTP_
Z[ aZZ] YTP`bP Q`YN_TP^$ XLL] aZZ] []ZQP^^TZYLWT^P]TYR$ OZZ]R]ZPT ZQ ZaP]^_L[ TY SP_
aP]WPYROP aLY OP S`TOTRP Q`YN_TP&

7ZPWR]ZP[ T^ OP XMZ%Z[RPWPTOP OTP LT bP]V_& 7TP XMZ%Z[RPTPTOP SPPQ_ aZWRPY^ `
MPSZPQ_P LLY MPOZPWOP []ZQP^^TZYLWT^P]TYR TY SP_ VLOP] aLY OP OZZ] SPX RPbPY^_P
OZZ]R]ZPTXZRPWTUVSPOPY ZQ ZaP]^_L[ TY SP_ aP]WPYROP aLY OP S`TOTRP Q`YN_TP&
7LL]ZX T^ SP_ YZZOeLVPTTUV ZX YTP_ LWWPPY _P VTUVPY YLL] SP_ LLY_LW aLNL_`]P^$
XLL] U`T^_ YLL] MPSZPQ_P LLY []ZQP^^TZYLWT^P]TYR&

* aLY .
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<V NZY^_L_PP] OL_ ` TY MPebLL] LLY OP SLYO aLY ]PWPaLY_P PY LN_`PWP M]ZYYPY PPY
XLL_^NSL[[PWTUVP MPSZPQ_P LLY OP Z[WPTOTYR SPM_ LLYRP_ZZYO& 7T_ [hY_ MPSZPQ_
OLL]ZX RPPY aP]OP]P MP^[]PVTYR& ;TP]ZYOP] eLW TV TYRLLY Z[ OP O]TP OZZ] `
RPYZPXOP [`Y_PY XP_ MP_]PVVTYR _Z_ OP L]MPTO^XL]V_MPSZPQ_P&
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Fb ^_PWWTYR OL_ SP_ L]MPTO^XL]V_[P]^[PN_TPQ aZZ] 5PO]TUQ^V`YOP OPPW_TUO MP_P] T^ OLY
OL_ aZZ] 5PO]TUQ^V`YOP aZW_TUO$ MP_P] OLY aZZ] SP_ SMZ TY eTUY RPSPPW PY MP_P] OLY
aZZ] OP RPSPWP ^PN_Z] PNZYZXTP ZYOP]MZ`b_ ` XP_ OP ]POPYP]TYR OL_ OP
L]MPTO^XL]V_ aZZ] OPPW_TUO^_`OPY_PY LYOP]^ T^ OLY OTP aZZ] aZW_TUO^_`OPY_PY& F
bTU^_ YLL] OP ;5A ?ZYT_Z] "*()/#$ bLL]`T_ MWTUV_ OL_ SP_ bP]VWZZ^SPTO^[P]NPY_LRP
ZYOP] LQRP^_`OPP]OPY aLY OP OPPW_TUO SMZ%MLNSPWZ]Z[WPTOTYR 5PO]TUQ^V`YOP WLRP] WTR_
OLY SP_ [P]NPY_LRP bP]VWZePY ZYOP] LQRP^_`OPP]OPY aLY OP aZW_TUO SMZ%
MLNSPWZ]Z[WPTOTYR 5PO]TUQ^V`YOP& 7T_ [P]NPY_LRP T^ ZZV WLRP] OLY MTU LQRP^_`OPP]OPY
aLY OPPW_TUO SMZ%MLNSPWZ]Z[WPTOTYRPY TY SP_ PNZYZXT^NS OZXPTY PY OPPW_TUO SMZ%
MLNSPWZ]Z[WPTOTYRPY LW^ RPSPPW& F [WLL_^_ aZZ]_^ a]LLR_PVPY^ MTU OP YPRL_TPaP
[]ZRYZ^P^ aLY SP_ CA4 PY MPY_ aLY XPYTYR OL_ OP RPRPaPY^ `T_ OP ;5A ?ZYT_Z]
PPY [Z^T_TPaP] MPPWO aLY OP L]MPTO^XL]V_a]LLR WL_PY eTPY&

7LL]ZaP] XP]V TV Z[ OL_ MTU OP MPZZ]OPWTYR aLY OP L]MPTO^XL]V_MPSZPQ_P RPVPVPY
bZ]O_ YLL] SP_ LLY_LW aP]bLNS_P MLLYZ[PYTYRPY aZZ] LQRP^_`OPP]OPY aLY
]PWPaLY_P Z[WPTOTYRPY& 7LL]XPP VLY PPY MPPWO bZ]OPY RPaZ]XO aLY OP
_ZPVZX^_TRP L]MPTO^XL]V_[Z^T_TP aLY LQRP^_`OPP]OPY& 7P RPRPaPY^ TY OP ;5A
?ZYT_Z] RPaPY ^WPNS_^ PPY MPPWO aLY OP S`TOTRP L]MPTO^XL]V_[Z^T_TP aLY
LQRP^_`OPP]OPY& <Y OP ;5A ?ZYT_Z] eTUY TXXP]^ RPPY []ZRYZ^P^ Z[RPYZXPY& <Y OP
;5A ?ZYT_Z] T^ O`^ YTP_ TY MPPWO RPM]LNS_ SZPaPPW MLLYZ[PYTYRPY OP VZXPYOP
UL]PY bZ]OPY aP]bLNS_ aZZ] LQRP^_`OPP]OPY aLY MP[LLWOP Z[WPTOTYRPY& ;P_
ZYOP]^NSPTO _`^^PY OP S`TOTRP L]MPTO^XL]V_[Z^T_TP aLY LQRP^_`OPP]OPY aLY aZW_TUO%
PY OPPW_TUOZ[WPTOTYRPY OL_ TY OP ;5A ?ZYT_Z] bZ]O_ RPXLLV_ ePR_ YTP_^ ZaP] SP_
LLY_LW aP]bLNS_P MLLYZ[PYTYRPY aZZ] LQRP^_`OPP]OPY&

<Y CA4!^ OL_LMLYV 4<D bZ]O_ OLL]PY_PRPY SP_ LLY_LW aP]bLNS_P LQRP^_`OPP]OPY
aLY PPY Z[WPTOTYR^NL_PRZ]TP LQRPeP_ _PRPY SP_ LLY_LW aP]bLNS_P MLLYZ[PYTYRPY
"MP^_LLYOP `T_ PPY aP]aLYRTYR^a]LLR PY PPY `T_M]PTOTYR^a]LLR# aZZ]OP VZXPYOP
UL]PY& 4W^ SP_ LLY_LW aP]bLNS_P LQRP^_`OPP]OPY SP_ LLY_LW aP]bLNS_P
MLLYZ[PYTYRPY ZaP]_]PQ_$ RPPQ_ CA4 PPY YPRL_TPaP _d[P]TYR aLY OP
L]MPTO^XL]V_VLY^PY aZZ] LQRP^_`OPP]OPY& 7P 4O 5PO]TUQ^V`YOP aLW_ MTYYPY SP_
Z[WPTOTYR^_d[P !SMZ MPO]TUQ^V`YOP PY S]X!& CA4 aZZ]^[PW_ TY OP [P]TZOP _Z_ *(**
,*&+(( LQ^_`OPP]OP]^ _PRPYZaP] +(&0(( MLLYZ[PYTYRPY& 8] T^ O`^ YLL] aP]bLNS_TYR
^[]LVP aLY PPY ZaP]^NSZ_ aLY ))&-(( bP]VeZPVPYOPY& 7T_ MP_]PQQPY ZaP]TRPY^ TY
ZV_ZMP] *()0 RPLN_`LWT^PP]OP RPRPaPY^& <V bTU^ OLL]Z[$ ZXOL_ ` TY SP_
MPebLL]^NS]TQ_ a]LLR_PVPY^ [WLL_^_ MTU OP XL_P bLL]TY MTU OP CA4 []ZRYZ^P^ OP
ZY_bTVVPWTYRPY aLY OP LQRPWZ[PY _bPP ULL] aZWOZPYOP eTUY XPPRPYZXPY& <Y SP_
LOaTP^ aLY OP 67;A bP]O YZR `T_RPRLLY aLY *1&0(( MLLYZ[PYTYRPY RPML^PP]O Z[
RPRPaPY^ `T_ L`R`^_`^ *()0& 7L_ P] TY ZV_ZMP] *()0 )&1(( XPP] MLLYZ[PYTYRPY
bZ]OPY aP]bLNS_ OLY TY L`R`^_`^ *()0$ WPTO_ PNS_P] YTP_ _Z_ PPY LYOP]P NZYNW`^TP
ZXOL_ OP _d[P]TYR aLY CA4 ZYRPbTUeTRO T^ RPMWPaPY& ;P_ aP]bLNS_P LLY_LW
MLLYZ[PYTYRPY bZ]O_ OZZ] CA4 YL OPeP LN_`LWT^P]TYR YZR ^_PPO^ LW^ !P]R WLLR!
RP_d[PP]O&

+ aLY .



4LYRPeTPY OP ;5A ?ZYT_Z] %eZLW^ STP]aZZ] LW LLYRPRPaPY% YTP_^ ePR_ ZaP] OP
_ZPVZX^_TRP L]MPTO^XL]V_MPSZPQ_P LLY OT_ _d[P LQRP^_`OPP]OPY$ eTP TV RPPY
LLYWPTOTYR ZX XTYOP] RPbTNS_ _ZP _P VPYYPY LLY OP YPRL_TPaP []ZRYZ^P^ aLY SP_
CA4&
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7ZZ] SP_ aZWRPY aLY OP 4O 5PO]TUQ^V`YOP ZY_^_LL_ P] aZWRPY^ ` aZZ] OP bP]VPYOP
XMZ%Z[RPWPTOP PPY VLY^ Z[ YTaPL`aP]SZRTYR XP_ PPY MP_P] LQMPTO^[P]^[PN_TPQ&
7TP ^_PWWTYR ZYOP]MZ`b_ ` LLY OP SLYO aLY RPRPaPY^ `T_ CA4!^ OL_LML^P 4<D& F
^_PW_ OL_ `T_ OPeP RPRPaPY^ YLL] aZ]PY VZX_ OL_ OP L]MPTO^XL]V_[P]^[PN_TPaPY
aZZ] SMZ MLNSPWZ]^ R`Y^_TRP] eTUY OLY aZZ] XMZ!P]^& F SPM_ OLL]MTU RPVPVPY YLL]
OP [Z_PY_TgWP$ bP]VeLXP PY bP]VWZeP MP]ZP[^MPaZWVTYR PY OP MP^NSTVML]P YTP_%
MP]ZP[^MPaZWVTYR aZZ] PPY LLY_LW aP]bLY_P Z[WPTOTYR^_d[P^ Z[ XMZ%, YTaPL` PY
YLL] SP_ Z[WPTOTYR^_d[P SMZ MPO]TUQ^V`YOP PY S]X$ bLL] OP aZZ]RPYZXPY 4O
5PO]TUQ^V`YOP ZYOP] aLW_& F NZYNW`OPP]_ OL_ SP_ RPXTOOPWOP [P]NPY_LRP bP]VWZePY
MTU OP XMZ%Z[WPTOTYRPY aPPW SZRP] T^ OLY OL_ aZZ] OP SMZ NL_PRZ]TP ". _PRPYZaP]
, #& F aP]MTYO_ LLY OL_ QPT_ OP NZYNW`^TP OL_ XMZ!P]^ S`Y L]MPTO^XL]V_[P]^[PN_TPQ
V`YYPY aP]MP_P]PY OZZ] OP 4O 5PO]TUQ^V`YOP _P aZWRPY& F ]PWL_PP]_ OPeP NZYNW`^TP
MZV LLY OP `T_VZX^_PY aLY SP_ VbLWT_L_TPaP L]MPTO^XL]V_ZYOP]eZPV OL_ ?L]V_PQQPN_
SPPQ_ `T_RPaZP]O& <Y OL_ ZYOP]eZPV SPPQ_ PPY LLY_LW bP]VRPaP]^ TY OP ]PRTZ
LLYRPRPaPY OL_ eTU OP aZZ]VP`] RPaPY LLY XPOPbP]VP]^ XP_ PPY Z[WPTOTYR Z[ SMZ
YTaPL` MZaPY XPOPbP]VP]^ XP_ PPY OT[WZXL [[ XMZ YTaPL`&

7LL]ZaP] XP]V TV SP_ aZWRPYOP Z[& ;P_ QPT_ OL_ LQ]ZYOPY aLY PPY SZRP]P Z[WPTOTYR
XMZ!P]^ bPWWTNS_ VLY^]TUVP] Z[ OP L]MPTO^XL]V_ XLLV_$ MP_PVPY_ YZR YTP_ OL_ P] PPY
^[PNTQTPVP L]MPTO^XL]V_MPSZPQ_P MP^_LL_ LLY LQRP^_`OPP]OPY aLY OP 4O
5PO]TUQ^V`YOP& ;P_ [P]NPY_LRP bP]VWZeP SMZ!PQ^ T^ WLRP] OLY SP_ [P]NPY_LRP
XMZ!P]^$ XLL] CA4 aZZ]^[PW_ aZZ] eZbPW OP aP]bLY_P XMZ%, Z[WPTOTYR^_d[P^ LW^
aZZ] SP_ Z[WPTOTYR^_d[P SMZ MPO]TUQ^V`YOP PY S]X PPY XL_TRP L]MPTO^XL]V_ XP_
j^TRYTQTNLY_ XPP] bP]VeZPVPYOPY OLY MLLYZ[PYTYRPY&

<Y OT_ VLOP] bTW TV ZZV R]LLR TYRLLY Z[ `b ^_PWWTYR OL_ OP XMZ%Z[RPWPTOP aZWRPY^ `
MPSZPQ_P SPPQ_ LLY []ZQP^^TZYLWT^P]TYR PY SP_ OLL]ZX YZZOeLVPWTUV eZ` eTUY ZX YTP_
LWWPPY _P VTUVPY YLL] SP_ LLY_LW aLNL_`]P^$ XLL] U`T^_ YLL] MPSZPQ_P LLY
[]ZQP^^TZYLWT^P]TYR& ETUOPY^ OP SZZ]eT__TYR SPM_ ` OLL]MTU YZR PPY aP]MLYO RPWPRO
_`^^PY OP ]PLWT^_T^NSP TY^_]ZZX PY OP MPSZPQ_P Z[ OP L]MPTO^XL]V_& F XP]V_P Z[
OL_ OP 67;A TY SLL] LOaTP^ OP aP]bLNS_P TY^_]ZZX LW^ ]PLWT^_T^NS SPPQ_ MP^_PX[PWO&
7LL]XPP T^ TY `b Z[_TPV TY QPT_P OT]PN_ ZZV OP L]MPTO^XL]V_MPSZPQ_P LLYRP_ZZYO&
;P_ RLL_ TXXP]^ a]TUbPW aZWWPOTR ZX bP]VPYOPY "PY OLL]XPP OP L]MPTO^XL]V_# OTP
Z[ eZPV eTUY YLL] ^NSZWTYR&

7LL] XP]V TV TY OP PP]^_P [WLL_^ ZaP] Z[ OL_ P] XTUY^ TYeTPY^ RPPY OT]PN_ aP]MLYO
MP^_LL_ _`^^PY OP aP]bLNS_P TY^_]ZZX PY OP L]MPTO^XL]V_MPSZPQ_P& 7L_ P]
aZWOZPYOP bP]VPYOPY e`WWPY eTUY OTP OP Z[WPTOTYR bTWWPY aZWRPY MP_PVPY_ YZR YTP_
L`_ZXL_T^NS OL_ P] %aZZ] OPRPYPY OTP bTWWPY OZZ]R]ZPTPY ZQ ZaP]^_L[[PY% TY OP
_ZPVZX^_ aZWOZPYOP aLNL_`]P^ e`WWPY eTUY&

7T_ [`Y_ ]LLV_ ZZV SP_ ZYOP]^NSPTO _`^^PY OP []ZQP^^TZYLWT^P]TYR bLL]ZaP] `
^[]PPV_ PY Z[^NSZWTYR LW^ MPOZPWO TY OP CPRPWTYR&

<Y OP CPRPWTYR T^ ^[PNTQTPV LLYOLNS_ MP^_PPO LLY Z[^NSZWTYR& <Y OP _ZPWTNS_TYR Z[ OP
CPRPWTYR ^_LL_2

, aLY .



)4@>4?4= D4@0=34@4= AB443A A=4;;4@ 4= 44= 7>64@ >?;4838=6A=8D40C 8A 784@189 A><A
=>>3F0:4;89:$ +=384= 4@ 189 44= 00=D@006 >D4@E464=3 A?@0:4 8A D0= 44=
>?A27>;8=6A147>45B4 8= 74B D4;3 8= D4@10=3 <4B 44= D4@0=34@4=34 >5 =84CE4
!B>4:><AB864" 5C=2B84# 30= :0= 38B 0;A D>;3>4=34 E>@34= 14A27>CE3 D>>@ 74B
2@8B4@8C< 0@1483A<0@:B147>45B4$ += 44@AB4 8=AB0=B84 :0= 34 0@1483A<0@:B147>45B4
F827 8<<4@A C8B4= 8= >?A27>;8=6 D0= ?4@A>=4= 384 34  >C34 5C=2B84 C8B>454=4=$ +=
34 B>4:><AB FC;;4= 427B4@ E00@A2789=;89: =84CE4 ABC34=B4= <>4B4= E>@34= >?648483
D>>@ 34 C8B>454=8=6 D0= 34 =84CE4 5C=2B84$ +=384= 44= ?>A8B845 14A;C8B E>@3B
64=><4= D>>@ 44= >?84838=6 E00@ 8= 44@AB4 8=AB0=B84 D>>@=0<4;89: 147>45B4 F0; F89=
00= >?A27>;8=6 D0= F8BB4=34 ?4@A>=44; !4= =84B F>F44@ 00= =84CE4 8=AB@>><"# F0; 38B
14A8C8B 8= 34 @464; 14?4@:B E>@34= B>B 344;B893$ (;A 34 0@1483A<0@:B147>45B4 F827 8=
34 B>4:><AB C8B1@483B =00@ =84CE4 8=AB@>><# :0= 34 8=AB4;;8=6 B4 F89=4@ B893 44=
00=D@006 3>4= D>>@34 D>;B893D0@80=B

8] T^ TY OP CPRPWTYR O`^ ]`TX_P RPN]PgP]O ZX MTU OP MPZZ]OPWTYR aLY OP
L]MPTO^XL]V_MPSZPQ_P ]PVPYTYR _P SZ`OPY XP_ Z[WPTOTYRPY OTP ZaP]bPRPYO MPOZPWO
eTUY aZZ] OP Z[^NSZWTYR aLY eT__PYO [P]^ZYPPW& 7P OZZ] ` LLYRPa]LLROP 4O%
Z[WPTOTYR 5PO]TUQ^V`YOP T^ PNS_P] YTP_ ZaP]bPRPYO MPOZPWO aZZ] Z[^NSZWTYR aLY
eT__PYO [P]^ZYPPW eZLW^ OLL] ZX^NS]PaPY& F ^[]PPV_ ZaP] []ZQP^^TZYLWT^P]TYR$
OZZ]R]ZPT ZQ ZaP]^_L[ TY SP_ aP]WPYROP aLY OP S`TOTRP Q`YN_TP& 7LL]`T_ XLLV TV Z[
OL_ OP OZPWR]ZP[ aLY OP Z[WPTOTYR ^WPNS_^ aZZ] PPY OPPW MP^_LL_ `T_ Z[^NSZWTYR LW^
MPOZPWO TY OP CPRPWTYR& F XLLV_ ZaP]TRPY^ YTP_ O`TOPWTUV bPWV OPPW& 7ZZ]R]ZPT ZQ
ZaP]^_L[[PY TY SP_ aP]WPYROP aLY OP S`TOTRP Q`YN_TP aZWOZP_ TY TPOP] RPaLW YTP_ LLY
OP OPQTYT_TP aLY Z[^NSZWTYR& <Y OTP RPaLWWPY T^ TXXP]^ ^[]LVP aLY PPY LYOP]P Q`YN_TP
bLL]Z[ OP bP]VPYOP ^_`OPY_ YL SP_ LQ]ZYOPY aLY OP Z[WPTOTYR LLY^[]LLV SZZ[_ _P
V`YYPY XLVPY& GZZ] OTP LYOP]P Q`YN_TP OTPY_ L]MPTO^XL]V_MPSZPQ_P _P bZ]OPY
LLYRP_ZZYO PY VLY YTP_ bZ]OPY aZW^_LLY XP_ aP]bTUePY YLL] PPY "LWRPXPYP#
MPSZPQ_P LLY []ZQP^^TZYLWT^P]TYR& 4WWPPY LW^ OP Z[WPTOTYR a]TUbPW aZWWPOTR RP]TNS_ bL^
Z[ Z[^NSZWTYR aLY eT__PYO [P]^ZYPPW OL_ YTP_ Z[ eZPV T^ YLL] PPY LYOP]P Q`YN_TP SLO
XTYOP] RPbTNS_ _ZPRPVPYO V`YYPY bZ]OPY LLY OP YPRL_TPaP
L]MPTO^XL]V_[]ZRYZ^P^& 7L_ T^ YTP_ SP_ RPaLW&

'$ (@1483A<0@:B?4@A?42B845 @468>=00;

7P ]PRTZYLWP L]MPTO^XL]V_MPSZPQ_P ZYOP]MZ`b_ ` XP_ aP]bTUeTYR YLL] PPY LYLWd^P
aLY aLNL_`]P^ Z[ ML^T^ aLY =ZMQPPO& F SPM_ PPY ZaP]eTNS_ RPXLLV_ aLY SP_ LLY_LW
aLNL_`]P^ TY OP [P]TZOP *()+%*()0 Z[ XMZ%SMZ YTaPL` TY OP ]PRTZ @ZZ]O%5]LMLY_
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