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27B[H>@A;&Z?H&A;BI;;N&\AIB&I_A&HG>N_J;:Q&&&
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2;JI*&\IA&=>IH;&N\&XI_&Z>1&NI<e=&E<IZ&B;*&BX&<?B;& @H&D?AE&#@ J; XQ&&DIH=&N\&XI_&>1Z;:;A&.
TKK&TIAN&7>_<N;A" @ANQ&&H&B?<X&N&XI_& \IA;&B;&$3&S:1J_<=;;ANV&=I&ZA@=;&?&[@;G;&\IA&=:
BX&;i[;A@;<G;&A?GC@<P&?=&=>;& @<=?P;&T;H=@:?J&?=&5;Z&2?B[H>@A;&=>@H&X;?AQ&&

$&ZI_IN&JI@E;&=1&=?JE&?"|_=&=>;&GJIH;&GIB[;=@=@:;&A?GC@<P&@<&6Al_[&)*& =&=I& ;&>I<;H=*&

P\ SRVLWLRQ LQ WKH ¢HOG WKH EDFN VWUXJJOLQJ ZLWK LJQLW
DOORZHG D SXVKURG WR OHDYH LWV KRPH +RZHYHU , PXVW V
=>@H&PAI_[Q&DX&\;JIZ& #6&NA@:;AH&?A;&HE@JJ;N&?<N&GIKHG@;<=@|_ H*&Z>@G>&?JJIZH&B
=A?GE&?<N&BX&G?AQ&&7>@HEX;?A&Z?H&BXE&=>@AN&X;?A&?=&=>@H&;:;<=&?<N&BX&=>@AN&X
28<l:@G;&Z@=>@<&=>;&H[IA=Q&&8<;&I\&=>;&PA;?=&=>@<PH&?'| =&AI?N&A?G@<P&@H&XI_&;<
ZKHWKHU \RX UXQ ¢UVW RU ODVW ZKLFK LV LQ JUHDW FRQWUDV"
<Q&&

$=&Z?H&>;A;&?=&%I_NI<*&52*&Z>;A;&$&H=?A=;N&AI?N&A?G@<P*&=?E@<P&=>;&)&N?X&HG>11J&.
[?<?&D?AE&GI<:@<G;N&B;&=1&=AX& @<=7P;&AI?N&A?G@<P&?<N&;:;<&I\;A;N&=>;& H;&N\&>@H&K
=@B;&=1&_ H;&?&G?A&INEBX&IZ<*&$&GI<:;A=;N&BX&A;=@A;NE&NA?P&G?AGWM, &"I<=@7?G&678Y &@<=
AI?N&A?G;AQ&&7>;&678&[AI;N&=I& ;&Nh_@=;&?&>?<N\_J&P;==@<P&?AI_<N&=>;&A?G;=A?GE& _=&H-
[AI');B&Z?H&BX&G?A&>?N&=I&A_<&@<&BAI_[&-&Z>;A;&$&ZI_IN&<;;;A& ;&GIB[;=@=@:;&?P?@<H=&=
>@H&OIA:;==;&IA&TA?<E&BA@B?IN@&@<&=>;&0+RQ&&$<&\?C=&Z @=>&=>;&PA;?=&N@\,;A;<=@?J&
ILA@;<G;N&NA@:;AH& @<&BAI_[&-&@=&Z?H&[AI' 7" IX& ;H=&?<N&H?\;A&\IA&B; & @<&?<I=>;A&PAI_][
¢W LQWR DQ\ RWKHU *URXS , GHFLGHG WR JR LQ D GLITHUHQW GL

, ZDV VWUXJJOLQJ WR ¢QG D FDU WKDW FRXOG ERWK UXQ LQ DQI
[AA? IX&[1Z;A;N& X&?& . RQ&&2?:@<P&?&<I<;i@H=;<=& _NP;=*&=>;& G>I@G;H& Z;A;& ?JHI&<I<(&;i
S1>X&NI<e=&Z;&=7E;&=>;&=?A[&I\&=>;&7>_<N;A’@AN& @<&BX& ?GE&X?AN&?<N&H;;& @\&Z;&G?<
M= A&?&+KEX;?A&HI_B;A*&Z;&J@=;A?JIXENA?PP;N&=>;&7( @AN&I_=&N\&=>;& ?GE&X?AN&(&?H&?.
JIGE;NQ&&N=;A&?&BI<=>& \& GI<H=?<=& ZIAE& ?<N&?& IAAIZ;N&BI=IA& Z;& Z;A;& I\&=1&=>;&=A?GEC
[AIPA;HHQ&&7>;&<;i=&@=;BH&I<&=>;&?P;<N?&?A;&=>;& ?==J;H>@[&HJIIZ&H=;; A@<P&?<N&GI<\|_<N
7C @AN&NIZ<&\ARE)Z&Z>@J;&?IHI& APE@<P&I<&=>;& ?GE&H=A?@P>=&?=&%I|_NI<& )\IA;&=>;&H>7
h_@=;&?&G@AG_H&?G=*&;H[;G@?IIX&H@<G;&=>;&[;N?I&IIG?=@I<H&;J@B@<?=;&?<X&>I[;&I\&>;7?
NI&?H&H_G>Q&&

BAI_[&)&@H&h_@=;87<&;GJ;G=@G&GIIJ;,G=@I<&|\&G?AH*&\AIB&D6eH& =I& 7TA@_B[>eH&=18%I=_F
$=Z;,<*& @<GI_N@<P&BX&JKK&7>_<N;A’ @ANQ&&$&B_H=&H?X*&$& ?B&GI<H=?<=JX&H_A[A@H;N,
G?<<I=&GI_<=8=>;&=@B;H&HIB;I<;&>?H&H?@N&S$&>7?:;8<;:;A&H;;<& ?<XI<;&A?G;&I<;&N&=>;H;kV&
>?:;8=>@H&I<&=>;8=A?GE&=>;<&GI<N;B<@<P&@=&=187&J@\;&\&0I<=@<;<=?J&E@=H&?<N&\;<N;/
IA&=ZIVQ&&D@<N&XI_&=>A;&B?X& ;8<I=>@<P&ZAI<P&Z@=>&=>?=& _=8&?H&?J]& @<=?P;8A?G@
?A;8B;7<=&=18";&NA@:;<&?<N&;<bIX;NQ&ENB@==;NIX&HIB;=@B;H&$&?HE&BXH;\8Z>X&NI&$EA?G
H;;B;N&=1&=>@<E&@=8Z?H&?&PIIN&@N;?&:;A&=>;&J?H=&L &X;?AHK&C_=&=>?=&@HEZ>?=8.@H&P
=>,&G?AH*&=>&[;|[J;&?<N&=>&;;;<=Q&&DX&Z@\;*&.@GE@&?<N&$&>7?:;&=>IAl_P>IX&;<bIX;N&I_AH;
B?==;A&>1Z8&=>;&A?G@<P&PI;H&Z;8&>7:;&?&PA;?=8=@B;Q&&

S&INELIAZ?ANE=I&H;; @ <P&B?<X&N\&XI_&?=&1?=E@<H&6J;<&?<N&B?X";&$&Z@JI& ;&?"J;&=I&H;;&Bl/
GJIIH;A&=1&=>;&\AI<=*&IA&?=&J;?H=&=>;&B@NNJ;&I\&=>;&[?GEQ

A¥T%&9=)4
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*URXS WKH 3%LJ %YRUH” FDUV UDQ DW 1+06 DOWKRXJK WKH ¢ |
B_G>&=>@<<;A&=>7<&Z;&>?N&>I;NQ&&7>|_P>&0>A@H&2IB;AeH&AN&OIA:;==;*8&Z?H&?BI<P&=>;&B
?_=IGAIHH(G>?B[@1<& J_&0IA:;;==:&G|_[*&Z@=>&Z>@G>&$&Z?HEN@G@<PQ

SHWHU OF/DXJKOLQTYV JHUUDUL """ DW PLQXWH VHFRQGYV .
A_<<SAR&Z><; 5 A&@=&Z?H&I<&=A?GEQ

7>:8&GJIH;H=& A?G@<P&Z?H& ;>@<N&";=;AeH& T;AA?A@*& 7<N&\;?=_A;N& TA?<E&6A@B?IN@eH!
I[;<@<P*&Z?H&D?==>;Z&27PI[@?<eH&c_P;X;&U[A@=;Q

TA?<E&JI;N&=>?=&PAI_[&@<&U?=_AN?XeH&A?G;&*&HGIA@<P&?&H;GI<KN&[J?G;&?=&'C'RQK*&>@|
[?BI<&\IJJIZNE&GIIH; IX& ;> @<N&@<&=>7=&IAN;A*&\IJJIZ;N& X&D@E;&/ ";Q

$<QA?G;&+&Z@=>I_=&";=;AeH& T;AA?A@*& ?<N&TA?<EeH&07B?AI&>?: @<P& ;<& J?=;&=1&=>;&P
DQG 'DPRQ OHG WKH ZD\ WR WKH ADJ )UDQN VWDUWHG ODVW
'RXJITV 'RXJ ZKR ¢QLVKHG ¢UVW VDLG KH ZDV KDSS\ WR VHF
/I|_P&TA?H;AeH& da3& B@HH;N&=>@H& X;?AeH& A?G;& ?H& @=H& <;Z& ;<P@<;& A;B?@<;N& I<& =>;
A[AH;<=;N& X&F @B&D;HH;<P;AeH&?<N&6?AX&2?PI[@7?<eH&3(=X[;&GI_[;HQ

1@=>&D?API1&8=;XeH&S6@AIX(6@AJI&H#?GC@<PV&"IAHG>;&]"&?IHI& @<&PAI_[&-*&=>;A;&Z;A;&\I_A
=>;&H7?B;&PAI_[f

J=>_P>&Z;&B@HH;N&Z?=G>@<P&=>;& @<=A;|@N&H@N;G?A&[J?=\IAB& A?G;AH*& Z;&;<bIX;N&B
>?:@<P&H>?A;N&=>;&=A?GE&Z@=>&=>;&:@<=7P;&BI=IAGXGJ;HQ

6A;?=8&Z;?=>A*& TA@N?X&; ;&N@<<;A*&?<N&\I_A&;:;<=H&;?G>&N?X*&GI<=A@ _=;N&=I&I_A&:;AX&;"

D/*4%E/;"29/$
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7>,&@<=?P;&U[IA=H&0?A&0J_ &N\&IB;A@G?&W.U00!Y &>;IN&?<&;:;<=&@<&'|R]&?=&CAX?A&DI=IAH[IA=&"?AE*
2?B[H>@A;*&B?AE@<P&=>;& ;P@<<@<P&N&BX&=;<_A;&?H&0>?@AB?<&I\&=>;&5;Z&2?B[H>@A;&;:;<=HQ&¢
?2<NEA?<&@<&=>;&I[[IH@=;AN@A;G=@I<&N&=>;&G_AA;<=&=A?GEQ&&CAX?A&>IH=;N&B?<X&UOO0!&AI?N&GI_
HA@;H&?H&Z;JI&?H&BI=IAGXGJ;&A?G;H&EN_A@<P&=>;&F <;&%?GI<@?&DI=IAGXGJ;&1;;EQ

$IWHU WKH %U\DU WUDFN ZDV SXUFKDVHG E\ %RE %DKUH LQ D QH.
4" "%&#7&1&8,)"-.RQ WKH 20DJLF OLOH" $W WKH ¢UVW RUJDQL]DWLRQDO PH
$573#5!7$85!%&U"33/119&W528UY &?&GC@AGI;&=A?GE&[IA=@I<&\IA&=>;&;:;<=&Z?H&N@HG_HH;N&?<N&$&F
=>:&G>?@AB?<Q&&.@G&Z?H&Z;JI&?Gh_?@<=;N&Z@=>&B?<X&N\&=>;&NA@:;AH&I\&: @<=?P;&B@NP;=H*&
=>:8JIG?=@I<H&I\&=>:8G?AHQ&&. @G&?GG:[=:N&=>:&[IH@=@1<&?<N&B?@<=?@<:N&@=&_ <=@J&>@H& <
G>?@AB?<&N\&=>;&:@<=7P;&BI=IAGXGJ;&PAIl_[&\IA&=>;&;:;<=Q& &/ A@<P&=>7?=&=@B;*&7;N&BINN?AN*&(
A[AH;<=;N&52%UQ

1>@J;&cl &C?>A&1Z<;N&=>;&=A?GE*&>;& PA?G@I|_HJIX&>IH=;N&S7>;&3J;P?<G;V&IA& @<:@=;N&P_;H=H&:=
?<N&; <= A=?@<;N&=>;&P_;H=H&Z@=>&7&=_AE;X& ?<h_;=&=>,&<@P>=& " \IA;&=>;&H>1ZQ&&8<&=>;&N?X&I\
?&NI_"J;&H_@=;&Z@=>&GIB[J@B;<=?AX&\IN&?<N&;;;A?P;H&\IA&=>;&P ;H=H&=1&;<bIX&Z?=G>@<P&=>;&:(C
D FDU VKRZ RSHQ WR WKH SXEOLF JRU WKH ¢UVW WZR GD\V RI WKH ¢
HA@<=&G?AH&?<N&S<NX&G?AHQ&&7>;&8\JIIZ@<P&=>A;;&N?XH&Z;A;&H>?A;N& X&=>;& @<=?P;&BI=IAGXC
H[IA=&G?AH*&?JJ& H@<P&=>;&AI?N&GI_AH;Q&&7>;&;<=AX&\;;H&Z;A;&HIB;&N\&=>;&BIH=&A;?HI<?"J;&I\&?<X
\?G@I@=X&Z?H&I<;&N\&=>;& ;H=Q

8=>;A&[;I[J;&Z>1&Z;A;&@B[IA=?<=&>;)[@<P&Z@=>&=>;& U00&[?A=&I\&=>;&;;<=8&Z;A;&a@B&3?H=B?<&Z>I&N@
RQ WKH FDUV DQG 3DWW\ (DVWPDQ *ULG &KLHI JULGGLQJ HDFK FOD
%HWW)\ 3% OXH 1RVH™ 'DQLOLZLF] ZKR RUJDQL]JHG SDUNLQJ DQG JDUDJ
A;?NX&=1&>;J[& ?7<K&Z?XKE&=>?=8& Z;& <;;N;NQ&& & U?<NX&D?G[>;AHI<&>;J[;N& Z@=>& A?N@I|&GIBB_<@G?=(
ZIAE@<P&GIA<;AH&\IA&=>;&BI=IAGXGI;HQ& & &U=;:;&0>@H>IIB&?<N&F;?<&";=AXH>X<&IAP?<@Q;N&=>; &
FRUQHUY DQG KDQGOHG WKH UDGLRYV *LO *UHHQODZ PDLQWDLQHG |
> J[[N&@<&=>;&[@=&7A;?Q&0>?AJ@;&D?JI<; X*&"?=&6 @A?AN*&?<N&1?<N?&/ B?H&Z;A;&=>;&\A@;<NJIX&?<
ODQ\ SHRSOH YROXQWHHUHG DV WLPHUVY DQG LQ WKH DGPLVVLRQV R
U>@;\\,J@<&Z?H&:;;AX&>;J[\_J&H;==@<P&_[&=>;&PAI_[H&?<N&N;H@P<?=@<P&=>;&PAIl_[&?HH@P<B;<=&\I/

$=&@H&?&I@==J;&H_A[A@ DR FRLES Y '88T@RII&B?AER=>7=8;"<=6HSIW¥IKI U $QQLYHUVDU\ D
H_A[A@H@<PJIX&JI<P&>@H=IAX&>?H& Al_P>=8&\I<N&A;B;B A?<G;H VB IUHRITE; PES T[& D& P>=8=IP;=>:A
A:B?AE? J;&;i?B[J;H&N&I: 2J&?<N&AI?N&A?G;G?AH*&?H&Z; JI&?H&: @<=?P;&BI=IAGXGJ;H&?<N&H@N;G?AH|

B?<X&X;?AH&?HHIG@?=;N&Z@=>&H_G>&?&_<@h_;&?<N&;iG@=@<P&;:;<:m
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8<&DI<KN?X&?\=;A<lI<& N&=>;& % @B;&#IGE& )+& 2@H=IA@G& T;H=@:?J*& $& Z?H& @<&=>;& =IZ;A&
OlA:;==;&<;PI=@7?=;&=>;&3HH;H&@<&\|_A=>&[J?G;Q

$&Z?7H&=>@<E@<P&=>?7=&$eN&>?[[X&;:;<&@\&I_A&=;?B&N@N<e=&Z @<Q&&$eN&?IA;?NX&>?N&?

TIA&B;*&=>;&Z;;E;<N&H=?A=;N&7>_AHN?X&?\=;A<II<Q&&$&>?N&=>;&[A@:@J;P;&\&A@N@<P&@
=>;&[?A?N;Q&&2I1Z&GIII&@H&E@=&=1& ;& @<&?&: @<=7P;&G?A&I<&?&PIAP;|_H&H_BB;A&?\=;A<lI<k&
I;<;N&_[&?<N&HI&N@NE&=>;&;<P@<;H&I\&+,,&G?AH&?AI_<N&B;&?H&Z;&NAI:;&\?H=;A&=1&P;=&=1&=>
HJIZ;N&?<N&$&Z?H&Z?: @<P&?<N&\;;J@<P&BIA;&H[;G@?J&=>7?<&a?=;&D@NNJ;=I<&>?H&;:;A&\;J=&

71&P;=& @<=1&=>;&H{@A@=&\&>@H=IAX*&$eN&ZIA<&BX&\?=>;AeH& ZIAE&H>@A=&\AIB&Z>;<&>;
?PIQ&&N=; AN @ <<;A&Z@=>&<;Z&\A@;<NH*&$&AIIT;N&NIZ<&=>;&H>@A=HJ;;:;H&?<N&GA?ZJI;N&@
B?H=;A&GXJ@<N;AQ

7>?=&H>@A=&E<;Z&BIA;&?"| =&Z>?=&3$&Z?HE&NI@<P&=>?<&$E&N@NQ&&C =*&FIl;&?<N&>@H&\A
ZLWK PH DQG JDYH PH WLPH WR XQGHUVWDQG ZKDW , ZDV ORRN
ZIAE&=>;8ZA;<G>&@<&=>7?=&=@P>=&H[?G;Q&&$=&\;J=&HI&PIIN&=I&GIB;&l =&N\&=>7=&G?A&Z@=>
AJ@)\&;G?_H;&@=eH&?& @=&GJ?_H=AI[>I @G& <N;A&=>;A;Q

8<&TA@N?X*&I_A&>?ANZIAE@<P&GA;Z&GIKH@H=;N&N\&#@G>&U?<=;JJ?& ?<N&/;A;EQQ&R 3% A&H|
<="-#0-1>*&>?N&<I&[A;=;<=@I<H&?<N&b_H=&PI=& @<=1&=>;& ZIAE& Z@=>& _HQ&&#?GC@<P& |=>&
B;?<=&\I_A&A?G;H&?&N?X&HI&=>;A;&Z?H&?IZ?XH&HIB;=>@<P&=I&NIQ&&L;&H=?A=;N&=I&P;=&@<=
>S|[[@<P&I<=1&=>;&PIN&G?A=&=I&g@[&I:;A&=1&=>;&[@=&J?<;&\IA&A;?N@<PH&I<&=>;&>I=&=@A;HC

Fl;eH&B;G>?<@G*&F?B;H&9,=HI*&bl@<;N& H&I<&U?= AN?X&?<N&=>@<PH&PI=&BIA;&;iG@=@<P!
B@< =H& \IA;&=>;&BIA<@<PeH&A?G;& ;P?<*&F?B;H&=IIN& H&Z;&<;;N;N&=I&[ H>&=>;&0IA:;==;
ZHUH JRQH 'HUHN JUDEEHG WKH MDFNV DQG -DPHV GLVDSSHDL
NAN@:@<P& ?GE& <N;AQ&&E&$E>?:;&<I&@N;?&Z>?=&=>X&H?@N& =&$&NI&KE<IZ&=>;&N;G@H(
=>;&G?A&?<N&S&Z?H&[ H>@<P&>;A&\IAZ?ANQ

-RH ¢QLVKHG IRXUWK LQ WKDW UDFH

7>,&GAIZNH&H;;B;N&=>@GE;H=&I<&U?=_AN?XQ&&1;&G;A=?@<IX&?==A?G=;N&?&JI=&I\&?==;<=@
MDFNV DQG -DPHV XQGHU LW 1RW VXUH ZKWKAK AHRBRRUH« SDU)

D;?<Z>@J;*& D@E;&UIN*&/;A;E*&?<N&/;A;EeH&\?=>; A*& 1;H&%;<=*& Z;A; & ?&\;Z&\; ;=& ?Z?X*& ZIAE@<|
I:;A>:?2=@<P&@HH_;Q&&5I'INX&G?:;NQ&&SI'INX&Z>@<;NQ&&1;&b H=&ZIAE;N&=>;&[Al'J;BHQ

"?B&FI<;H&Z?H&> J[@<P&FI;eH&Z@\;*&CA,<N?*&[=&I_=&?&H[A;?N&=>?=&Z]_IN&A@:?J&=>;&G?=;
> ?AN&F?B;He&Z @H>&\IA&?&H[I=&Z;IN&?<N&G?B;& ?GE&Z@=>@<&",&B@<_=;H*&?&Z;IN;A&?<N&

IH&&KLHI &HDQLQJ 21¢ FHUI*&$&PI=& <N;A&=>;&0IA:;==;&=1&P;=&=>;&B;J=;N&A_"";A&\AIB&>;A&<;ZIX&G
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