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%7& 5JQVMOJ HOMJQVJ'

UY \`MWU_y PU []ZP`__Z]U PU XZNUWU PQ^UPQ]UMXZ UYRZ]XM]WM PQW RM__Z OTQ `Y RU^^MSSUZ
[`w Q^^Q]Q ^ZWZ aQ]MXQY_Q N`ZYZ ^Q MYOTQ UW OZWWQSMXQY_Z _]M UW XM_Q]UMWQ PU
RU^^MSSUZ %N`WWZYQ& Q WQ X`]M u MW_]Q__MY_Z N`ZYZ) BQW OM^Z PQSWU QWQXQY_U OTQ
[QYPZYZ OZY_]ZWWM_Q WQ aZ^_]Q X`]M QP `_UWUddM_Q ^ZWMXQY_Q N ẀWZYU []QaU^_U M _MWQ
^OZ[Z OTQ _]ZaQ]Q_Q UY `Y XQ]OM_Z ^[QOUMWUddM_Z) >YRUYQ u UW XZY_M_Z]Q MP Q^^Q]Q
]Q^[ZY^MNUWQ [Q] UW RU^^MSSUZ ^`WWM [M]Q_Q)
>W XZY_MSSUZ Q WM XQ^^M UY R`YdUZYQ PQSWU M[[M]QOOTU QWQ__]ZYUOU PQaZYZ Q^^Q]Q
QRRQ__`M_U Q^OW`^UaMXQY_Q PM [M]_Q PU [Q]^ZYMWQ ^[QOUMWUddM_Z) GU []QSM PU ]U^[Q__M]Q
WQ PQ^O]UdUZYU Q WQ UYPUOMdUZYU ]QWM_UaQ MW [Q^Z []Q^QY_U YQWWQ U^_]`dUZYU [Q] UW XZY_MSSUZ)
GU []QSM PU ]U^[Q__M]Q WQ UYPUOMdUZYU ]QWM_UaQ MW [Q^Z XM^^UXZ ( YQW OM^Z PU `Y
^Za]M(OM]UOMXQY_Z OTQ [`w Q^^Q]Q OM`^M_Z PM NMXNUYU OTQ SUZOMYZ' PM [Q]^ZYQ'
PM XM_Q]UMWQ Z[[`]Q PM MW_]U UYRW`^^U ^U PQOWUYM \`MW^UM^U ]Q^[ZY^MNUWU_y"
>W R`YdUZYMXQY_Z OZ]]Q__Z PQW XZNUWQ u SM]MY_U_Z ^ZWMXQY_Q UY OM^Z PU `Y XZY_MSSUZ
OZ]]Q__Z UY [Z^UdUZYQ Z]UddZY_MWQ Q OZXQ ]U[Z]_M_Z ^`WW$UXNMWWMSSUZ) @Q [Z]_Q ^ZYZ
SUy ^_M_Q MY_UOU[M_MXQY_Q []Q(UX[Z^_M_Q' Q^^Q]Q PZa]MYYZ [Q]w' \`MWZ]M YQOQ^^M]UZ'
Q^^Q]Q MPM__M_Q * ]QSZWM_Q OZYRZ]XQXQY_Q MWWQ Y`ZaQ OZYPUdUZYU MXNUQY_MWU"
H`__Q WQ UY^_MWWMdUZYU QWQ__]UOTQ ^ZYZ []Q[M]M_Q ^QOZYPZ WQ YZ]XQ Q WQ ]QSZWQ aUSQY_U
I89' 79' AA) @M [Z_QYdM PQU XQddU P$UWW`XUYMdUZYQ PM `_UWUddM]^U u ]U[Z]_M_M ^`W
]U^[Q__UaZ dZOOZWZ PQWWM WMX[MPM)
>Y OM^Z PU XMYOM_Z ]U^[Q__Z PQW Y`XQ]Z XM^^UXZ PU JM__ [`w aQ]URUOM]^U `Y ^`]]U^OMWPMXQY_Z
OZY UW [Q]UOZWZ P$UYOQYPUZ) t aUQ_M_Z OZ[]U]Q U XQddU P$UWW`XUYMdUZYQ
[Q]OTg ^`^^U^_Q [Q]UOZWZ P$UYOQYPUZ"
H`__Q WQ aU_U Q SWU QWQXQY_U [Z]_MY_U PU OZWWQSMXQY_Z PZa]QNNQ]Z Q^^Q]Q ]U(MSSU`^_M_U
PZ[Z 0 Z 1 ^Q__UXMYQ MW RUYQ PU SM]MY_U]Q `Y R`YdUZYMXQY_Z ^UO`]Z OZY_UY`M_UaZ"

<RQ WVMOM[[FTJ PJ[[M IM SWOM[MF HLJ HTJMQR SROXJTJ IM SWOM[MF"

>Y OM^Z PU XMYOM_Z ]U^[Q__Z PQWWQ UYPUOMdUZYU [Q] W$Q^Q]OUdUZ' UW OZXMYPZ Z UW XZY_MSSUZ'
YQW OM^Z UY O`U aQYU^^Q]Z QRRQ__`M_Q PQWWQ XZPURUOTQ MU []ZPZ__U' UY O Ù aQYU^^Q]Z
^Z^_U_`U_U PQSWU QWQXQY_U Z[[`]Q UY O`U aQYU^^Q]Z `_UWUddM_U PQU XM_Q]UMWU M`^UWUM]U OTQ
YZY OZ]]U^[ZYPZYZ MU [QddU Z]USUYMWU' MWWZ]M YZY ^M]y [Uz Q^USUNUWQ YQ^^`YM SM]MYdUM
Z YQ^^`YM ]UOTUQ^_M PU SM]MYdUM)

%4& 2LJT HOMJQV'

9Y _MY_ \`Q RMN]UOMY_ PQ XQ`NWQ^' YZ`^ ^Z`TMU_ZY^ M__U]Q] aZ_]Q M__QY_UZY ^`] WQ RMU_
\`Q WM XQUWWQ`]Q PQ^ RUcM_UZY^ Y$Q^_ ]UQY ^MY^ WM \`MWU_g P` ]MOOZ]P QY_]Q WQ XM_g]UQW
PQ RUcM_UZY %OTQaUWWQ& Q_ WM XMfZYYQ]UQ) DM] OZY^g\`QY_' [QY^Qd y ag]URUQ] WM XMfZYYQ]UQ
MaMY_ P$MOO]ZOTQ] WQ^ gWgXQY_^ TM`_^ Q_ `_UWU^Qd `YU\`QXQY_ WQ^ OTQaUWWQ^ []ga`Q^
y OQ__Q RUY' MOTQ_gQ^ PMY^ `YQ S]MYPQ ^`]RMOQ ^[gOUMWU^gQ) 9Y RUY PQ OZX[_Q'
O$Q^_ W$UY^_MWWM_Q`] \`U ^Q]M ]Q^[ZY^MNWQ PQ WM RUcM_UZY y WM XMfZYYQ]UQ)
@Q XZY_MSQ Q_ WM [Z^Q PQ^ M]_UOWQ^ P$gWQO_]ZXgYMSQ] ^ZY_ ^_]UO_QXQY_ W$MRRMU]Q P$`Y
[Q]^ZYYQW \`MWURUg' P{XQY_ TMNUWU_g) IQ`UWWQd ZN^Q]aQ] WQ^ PQ^O]U[_UZY^ Q_ WQ^ [ZUP^
UYPU\`g^ PMY^ WM YZ_UOQ PQ XZY_MSQ)
IQ`UWWQd ]Q^[QO_Q] WQ^ [ZUP^ XMcU ^[gOURUg^ 5 QY _MY_ \`Q RMN]UOMY_ PQ XQ`NWQ^'
YZ`^ PgOWUYZY^ _Z`_Q ]Q^[ZY^MNUWU_g QY OM^ PQ ^`]OTM]SQ^ OM`^gQ^ [M] PQ^ QYRMY_^
\`U VZ`QY_' P$M`_]Q^ [Q]^ZYYQ^' P` XM_g]UQW PUaQ]^ Z` []ZaZ\`gQ^ [M] P$M`_]Q^
UYRW`QYOQ^ "
DZ`] M^^`]Q] WQ RZYO_UZYYQXQY_ U]]g[]ZOTMNWQ P` XQ`NWQ' UW RM`_ aQUWWQ] y W$UY^_MWWQ]
[M]RMU_QXQY_ P$M[WZXN Q_ y W$TZ]UdZY_MWQ) @Q^ [Z]_Q^ ^ZY_ []gMV`^_gQ^' XMU^ UW ^Q]M
[Q`_(v_]Q YgOQ^^MU]Q PQ WQ^ ]gMWUSYQ]*]gSWQ] y YZ`aQM` ^`] [WMOQ "
HZ`_Q^ WQ^ UY^_MWWM_UZY^ gWQO_]U\`Q^ ^ZY_ RMN]U\`gQ^ ^QWZY WQ^ YZ]XQ^ Q_ []Q^O]U[_UZY^
I89' 79' AA QY aUS`Q`]) @M [`U^^MYOQ y `_UWU^Q] Q^_ []gOU^gQ ^`] WM PZ`UWWQ
PQ OTM\`Q WMX[Q)
GU WQ bM__MSQ XMc) Y$Q^_ [M^ ]Q^[QO_g' UW QcU^_Q `Y ]U^\`Q P$UYOQYPUQ P{ y WM
^`]OTM`RRQ) >W Q^_ UY_Q]PU_ PQ ]QOZ`a]U] WM WMX[Q' QY ]MU^ZY P` ]U^\`Q P$UYOQYPUQ "
>W RM`_ ]Q^^Q]]Q] _Z`_Q^ WQ^ aU^ Q_ WQ^ gWgXQY_^ PQ ]MOOZ]P [Z]_Q`]^ M[]u^ 0 y 1
^QXMUYQ^' [Z`] M^^`]Q] `YQ ^_MNUWU_g P`]MNWQ "

<$JPSORZJ[ JQ FWHWQ HFU IJU QJVVRZFQVU FGTFUMKU "

GU WQ^ UY^_]`O_UZY^ PQ ^Q]aUOQ' PQ OZXXMYPQ Z` PQ XZY_MSQ YQ ^ZY_ [M^ ]Q^[QO_gQ^'
^U PQ^ XZPURUOM_UZY^ ^ZY_ M[[Z]_gQ^ M`c []ZP`U_^ Z` NUQY QYOZ]Q ^U PQ^ [UuOQ^
^ZY_ ]QX[WMOgQ^ Z` ^U PQ^ OZY^ZXXMNWQ^ \`U YQ OZ]]Q^[ZYPQY_ [M^ M`c [UuOQ^
P$Z]USUYQ ^ZY_ `_UWU^g^' YZ`^ Y$M^^`XZY^ MWZ]^ M`O`YQ SM]MY_UQ Q_ YZ`^ PgOWUYZY^
_Z`_Q ]Q^[ZY^MNUWU_g PMY^ OQ^ OM^)
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