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W\bS`SaaO\b#OZaROaaRWSa]hWOZS\<STtUSW\\S`VOZPRS`PS`SWabS\<SaSZZaQVOTbW\WV%
`S\ sY]\][WaQVS\ 6cTabWSUa[sUZWQVYSWbS\c\R 7SaQV`r\Yc\US\ c\bS`acQVbec`RS\&
>\eWSeSWbSW\hSZ\SBWbUZWSRS`OZa=c[O\`Saa]c`QS ]RS` OZa@ZSW\c\bS`\SV[S S̀W\%
aSbhPOàW\RPShWSVc\UaeSWaSdS`eS`bSbc\R OcaUSPScbSbeS`RS\#eSZQVS6YbSc`SW\
sY]\][WaQVS` =W\aWQVbOZa<SeW\\S` c\R KS`ZWS`S`VS`d]`USVS\#abSZZbSRWSASWbT`OUS
W[ Hb`SWbc[ RWS;s`RS`et`RWUYSWbRSaI]c`Wa[caaSYb]`a W\RS`:\beWQYZc\UahcaO[%
[S\O`PSWb&LOV`S\R ZO\US?OV`SOcT\ObW]\OZS`:PS\S USROQVbc\R I]c`Wa[ca Oca
USaO[bd]ZYaeW`baQVOTbZWQVS`HWQVbOZa9SdWaS\P`W\US`Phe&HQVcZRS\TOZZSPSb`OQVbSb
ec`RS#VObaWQVaSWbRS\ 1(S` ?OV`S\SW\SeSaS\bZWQVY]\Y`SbS`SHWQVbOcTRWS̀SUW]\OZS
c\R BWY`]SPS\SRc`QVUSaSbhb&9Oa6caPZSWPS\RS`S`eO`bSbS\b`WQYZS%R]e\:TTSYbS#
RS`I`O\aTS`d]\ <SeW\\S\ W\RWS=S`Yc\TbaZr\RS R̀S`I]c`Wab>\\S\# KS`aQVcZRc\U
W\T]ZUSd]\ Y`SRWbTW\O\hWS`bS`b]c`WabWaQVS`K]`ZSWabc\US\!eWSKS`YSV`aeSUS#:\S`%
UWS%c\R LOaaS`dS`a]`Uc\U"c\R RWSJ\UZSWQVUSeWQVbS#RWSRc`QVRS\ @]\b`]ZZdS`%
ZcabZ]YOZS<̀S[SW\RS\ tPS` RWS\Obt`ZWQVS\GSaa]c`QS\!AO\R#LOaaS`#PW]Z]UWaQVS
KWSZTOZb"S\babO\RS\c\R RWSSW\SNc\OV[S a]hWOZS`9Wa^O`WbrbS\aSZPabW\P]][S\RS\
b]c`WabWaQVS\GSUW]\S\dS`c`aOQVbS\#ZS\YbSRS\ 7ZWQYOcTRWS>\bS`SaaS\aUSUS\arbhS
d]\ \ObW]\OZS\c\R Z]YOZS\6YbSc`S\&LS` dS`RWS\bO\ eS[5 LOa PZSWPbd]\ RS\
@]abS\SW\S;̀S`\`SWaStPS`VOc^bW[ GSWaSZO\Rc\R PSWRS\ 6`[S\5 LSZQVSK]`ZSWa%
bc\US\ [caa SW\AO\R S`P`W\US\#eSZQVS6YbSc`SaW\RW\RS\ b]c`WabWaQVS\HSYb]`
SW\USPc\RS\5LWSZraabaWQVROaBWaadS`VrZb\Wad]\ Y]ZZSYbWdWS`bS\@]abS\c\R ^`W%
dObWaWS`bS\<SeW\\S\ OcTP`SQVS\5

6ca RS` [OaaWdS\@`WbWYO[ 7ZOc^OcaS\[]RSZZc\R O[ I`O\aTS` d]\ :\beWQY%
Zc\Ua^Zr\S\ OcaRS[ C]`RS\ W\RS\ HtRS\# ROa[Wb RS[ 7SU`WTTRS` \OQVV]ZS\%
RS\ :\beWQYZc\Uc\R B]RS`\WaWS`c\URWS\OQVY]Z]\WOZSn`O ^]ZWbWaQVPSabW[[bS#
TOd]`WaWS`bS\S\beWQYZc\Ua%c\R c[eSZb^]ZWbWaQVSCWQVb`SUWS`c\Ua]`UO\WaObW]\S\
!\c\ abSZZS\eSWaSOcQVRWS!W\bS`i\ObW]\OZS\:\beWQYZc\UaOUS\bc`S\"@]\hS^bSd]\
OcbO`YSc̀\R `SUW]\OZSL̀W`baQVOTb#d]\ S\R]US\S\ :\beWQYZc\Ua^]bS\hWOZS\]RS`
UO`HSZPabS`[rQVbWUc\U&Cc` ROaKS`ZOaaS\RS`Yt\abZWQVS\;S`WS\eSZbS\[OQVSSa
[sUZWQV#a] RWSb]c`Wa[caPSTt`e]`bS\RS LS\Rc\U RS`@`WbWY#RWS7SdsZYS`c\UO\
RS\ 9SdWaS\RS`I]c`Wab>\\S\ O\US[SaaS\ ^O`bWhW^WS`S\hc ZOaaS\&@ZSW\c\bS`\SV%
[S` c\R RS`W\T]`[SZZSHSYb]`#[WbRS[ W\aPSa]\RS`SI]c`WabS\TtV`S`#DaPbdS`Yrc%
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TS`Z\\S\#IOfWTOV`S`c\R GSabOc`O\bPSaWbhS`]RS` H]cdS\W`dS`YrcTS`>\\S\Oaa]hWWS`b
ec`RS\# a]ZZbS\O\ RS\ I]c`Wa[caO\USP]bS\ [WbdS`RWS\S\#erV`S\R hcUZSWQVROa
KS`ZOaaS\RS` W\ahS\WS`bS\EO`ORWSaSSW\@S\\S\ZS`\S\ RSadS`[SW\bZWQV6cbVS\%
bWaQVS\c\R SW\S7SUSU\c\U [Wbm`WQVbWUS\k:W\VSW[WaQVS\W\SW\Sd̀S`[SW\bZWQV
c\dS`R]`PS\S\ CObc`dS`a^`OQV&

LSbbPSeS`PRS`a[OZẐ ZOgS`a

9WS6PYSV`d]\ RS\ U`]qS\ IVS]`WS\ c\R RS`6\OZgaSVW\hc :`YZr`c\UaO\arbhS\
[WbbZS`SG̀SWQVeSWbSa]ZZbSRS`IObaOQVSUS`SQVbeS`RS\# ROaàSUW]\OZSBWaaabr\RS
!;SVZS\ W\bSU`ObWdS`6\arbhS#RWSRS\ I]c`Wa[ca [Wb O\RS`S\ HSYb]`S\ RS`GSUW]%
\OZS\beWQYZc\UdS`aQV`r\YbS\#OPS ÒcQV@]``c^bW]\#aQVZSQVbS7WZRc\U#TSVZS\RS`
NcUO\Uhc RS\ Br`YbS\# TSVZS\RSFcOZWbrba%a]eWSH]hWOZ%c\R J[eSZbabO\RO`Ra
c&O&"[WbdS`O\be]`bZWQVROTt`eO`S\#ROaaI]c`Wa[ca \WQVbUS\S`SZZhc` 7SYr[^Tc\U
RS`6`[cb USSWU\SbaQVWS\&H]RS\\ O`PSWbSbS\aWQVaSWbBWbbSRS`0(S` ?OV`SS\beWQY%
Zc\UaY`WbWaQVS6\arbhS eS\WUSÒ\ W\abWbcbW]\SZZS\BOQVbab`cYbc`S\c\R ^]ZWbWaQV
T]`QWS`bS\J\UZSWQVUSeWQVbS\OP%OcQVRWSVO\RSZa^]ZWbWaQVS\K]`UOPS\#RWSROa
eSZbeSWbSb]c`WabWaQVS<SaQVrTbeSaS\bZWQVPSabW[[S\#TWSZS\SW\HbtQYeSWbOcaRS[
7ZWQY!

 KWSZ[SV]̀`WS\bWS`bS[O\ aWQVOcTRS`^`OU[ObWaQVS\HcQVS\OQV<SUS\Y]\%
hS^bS\O[ \ScS\# Rc`QVRWSCOQVVOZbWUYSWbaRSPObbSabO`YT]`QWS`bS\EO`ORWU[ORS`
9WdS`aWbrb&@cZbc`SZZSc\R PW]Z]UWaQVSKWSZTOZb#Z]YOZS:WUS\VSWbS\#RWSGSVOPWZWbWS`c\U
RSaW\RWUS\S\J[eSZb[O\OUS[S\ba a]eWSacPaWabS\h]`WS\bWS`bS@]\hS^bSR][W\WS`%
bS\ T]`bO\ RWS9SPObbS*

&HQVZWSqZWQVY]\\bS\ aWQVVWSÒZZSdWSH̀rcZS\ RS`COQVVOZ%
bWUYSWb#sY]\][WaQVS#a]hWOZSc\R sY]Z]UWaQVSES`a^SYbWdS\a]eWSROa@cZbc`SZZS#RS`
UZSWQVS\7SU`WTTSPSRWS\S\2;ZSfWPWZWaWS`c\Uc\R CWaQVS\#KWSZTOZbc\R KS`\Sbhc\U#
HbO\R]`bO\^Oaac\Uc\R @][^ZSfWbrb#BcZbWTc\YbW]\OZWbrbc\R :WUS\dS`O\be]`bc\U&
LOa hc\rQVabdS`\t\TbWUYZW\Ub#VObbSRO\\ R]QVSW\S\U`]qS\ =OYS\2BO\ TO\R#c\%
bS J̀[USVc\U RS L̀WRS`a^`tQVSheWaQVS\a]hWOZS\c\R sY]\][WaQVS\ NWSZS\#SW\S\
US[SW\aO[S\ `VSb]`WaQVS\CS\\S`& 9WSoY]\][WaWS`c\U RS`oY]Z]UWSc\R OcQVRS`
mYcZbc`SZZS\GSaa]c`QS\kS`TcV`RO[WbSW\S\HQVcP#RS`PWaVScbSO\ROcS`b&

oY]\][WaWS`c\U RS`@cZbc`

9WSW[ eSaS\bZWQVS\OcQVY]Z]\WOZ%USaQVWQVbZWQVUS^`rUbS\USaSZZaQVOTbZWQVS\7ShWS%
Vc\US\ heWaQVS\RS\ I]c`Wab>\\S\ c\R 9WS\abZSWabS`>\\S\W\RS\ ;S`\`SWaSRSabW%
\ObW]\S\ ec`RS\ W\RS`RScbaQVa^`OQVWUS\9SPObbSheO` OcTYcZbc`SZZS6a^SYbSVW\
PSb`OQVbSb%d]\ @cZbc`b`O\aTS`#pPS`T]`[c\U c\R NS`abs`c\UPWaVW\hc[ 9WOZ]U
RS`@cZbc`S\c\R RS`KsZYS`dS`abr\RWUc\UaW\RVWSÒZZSRS\YPO`S\^]aWbWdS\c\R
\SUObWdS\HhS\O`WS\Rc`QVO\OZgaWS`be]`RS\& :W\S 6\OZgaSRS`KS`aQV`r\Yc\US\
sY]\][WaQVS` c\R USaQVWQVbZWQVb`ORWS`bS`a]hWOZYcZbc`SZZS`7ShWSVc\US\heWaQVS\
RS\ GSWaS\RS\c\R 9WS\abZSWabS\RS\W[ I]c`Wa[ca VObSaROUSUS\YOc[ USUSPS\&
9OPSWWabROâ ]abY]Z]\WOZSKS`VrZb\WaOZab`SWPS\RSaB][S\b W\RS`LO`S\Ts`[WU%
YSWbRWSaS`7ShWSVc\U[WbROTt`dS`O\be]`bZWQV#ROaaW[[S` eWSRSỲcZbc`OZWabWaQVS
:ZS[S\bS OcTbOcQVS\#eS\\ SbeORWSmPSa]\RS`S\:WUS\O`bS\RS`;`S[RS\k aSZSYbWd
b]c`WabWaQVW\ahS\WS`b#dS`[O`YbSb]RS` \Sc S`Tc\RS\ eS`RS\&

9WS;`OUS#eS` VWSS̀WUS\bZWQVeSZQVSK]`abSZZc\US\d]\ @cZbcS̀`VOZbS\eWZZc\R
eS` RWSBOQVbVObhc PSabW[[S\#eOaS`VOZbS\a%c\R eOadS`eS`TS\aeS`bWab#PZS\RS\
RWS7STt`e]`bS` RSaUS[SW\RSPOaWS`bS\I]c`Wa[ca US`\S Oca&9WSW\RWaQVSH]hW]%
Z]UW\CW\OGO] SbeOPSYZOUb#ROaaRWS@cZbc`W\Rcab`WS[WbRS`I]c`Wa[caW\Rcab`WS
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hcaO[[S\ XS\SI`ORWbW]\S\dS`[O`YbSb!c\R RO[Wb̀S%^`]RchWS`b"#d]\ RS\S\ aWQV
dWSZS>\RS`>\\S\ \OQVZO\US\c\R PWbbS`S\@r[^TS\ [tVSd]ZZ PST`SWbS\!*((*"& 9WS
aSZSYbWdS>\bSU`ObW]\d]\ dS`[SW\bZWQVUSeOQVaS\S`#Z]YOZSc̀\R b`ORWbW]\SZZS`@cZ%
bc` W\ab]c`WabWaQVS<SaQVrTbPSRWS\b̂̀W[r` RWS7SRt`T\WaaSRSa@O^WbOZac\R RS`
TS`\`SWaS\RS\<SaSZZaQVOTb&9S` YcZbc`^SaaW[WabWaQVS@ZOaaWYS`#I]c`Wa[ca PSeW`YS
@cZbc`hS`abs`c\U#eW`Ra] aQVZWQVbW\aSW\<SUS\bSWZdS`YSV`b2I]c`Wa[ca S`VrZbXSbhb
YcZbc`SZZSdWSZTOZb%RWSLOVZTOZZbROPSW]TbOcTtPS`Y][[S\S ]RS` Rc`QVRWS6`[cb
S\babO\RS\SHSbbW\Ua#RWS@`OTbWV`Sd̀WacSZZS\6\RS`aO`bWUYSWbTt` RS\ ;S`\`SWaS\RS\
6`QVOWaQVSac\R eWZRSJ`a^`t\UZWQVYSWbdS`Ys`^S`\&9WSaSR]QVaSV èW`Yc\Ua[rQV%
bWUS:PS\S RS`7WZR^`]RcYbW]\c\R RS`YcZbc`OZWabWaQVS\NcaQV`SWPc\US\eW`Rd]\
RS\ b]c`Wa[ca^]ZWbWaQVS\9SPObbS\PSVO``ZWQVWU\]`WS`b&

HWQVS`2@t\TbWUa]ZZSa[SV` :\baQVSWRc\Ua%c\R <SabOZbc\Uaa^WSZ`rc[STt` Z]%
YOZS6YbSc`SUSPS\%ROatPS` dWSZS9SYORS\PS[r\USZbS;SVZS\ d]\ EO`bWhW^ObW%
]\a[sUZWQVYSWbeW`R[WbRS`;]`RS`c\U \OQVRS[]Y`ObWaQVS\Hb`cYbc`S\OcTUSU`WT%
TS\#[SWab]V\S RS\ Z]YOZS\6YbSc`S\ eSWb`SWQVS\RS:\baQVSWRc\UaPSTcU\WaaSOcT
RS`<`c\RZOUSRS`ROhc\]beS\RWUS\#c[TOaaS\RS\ K]`W\T]`[ObW]\ hc USerV`S\&
9S[]Y`ObWaQVSHb`cYbc`S\Ys\\S\ Z]YOZSE]bS\hWOZSc\R :WUS\dS`O\be]`bc\USPS\
OcQVTs`RS`\c\R VOPS\aWQVa] W[ AOcTSRS`ZSbhS\+( ?OV`SOZaP`OcQVPO`S7OaWaTt`
RWSGSUcZObW]\YO^WbOZWabWaQVS`KS`USaSZZaQVOTbc\US`eWSaS\&

9S` Y][^ZSfS b]c`WabWaQVSHSYb]`PWSbSbaWQVOZaH^WSZeWSaSTt` a] hWS[ZWQVOZZS
S\beWQYZc\Ua^`OU[ObWaQVS\6\arbhS US`ORShcO\&CScS`ZWQVVOPS\W[ I]c`Wa[ca
7SU`WTTSeWS6`[cbaPSYr[^Tc\U =]QVY]\Xc\Ybc`# RWS;s`RS`c\U YZSW\SJ̀\bS`\SV%
[S`# EO`b\S`aQVOTbS\heWaQVS\sTTS\bZWQVS\c\R ^`WdObS\6YbSc`S\#RS`agabS[ObW%
aQVS:W\PShcURSaW\T]`[SZZS\HSYb]`a#RS`>\RWUS\S\c\R ;`OcS\# USZbS\OZa7SeSWa
Tt` SW\Ŝ`]%^]]` D`WS\bWS`c\U&:a USVbc[ RWSCcbhPO`[OQVc\UTt` RWS9WdS`aWTW%
hWS`c\URSaGSWaSO\USP]bSac\R W[ HW\\SSW\S>̀\bSU`ObW]\`O\Rabr\RWUSG̀SUW]\S\
W\RWSb]c`WabWaQVSLS`baQVs^Tc\UaYSbbS&<S[SW\aO[ WabRWSaS\m>\ab`c[S\bS\k RWS
>RSSRS`Z]QOZQ][^SbWbWdSORdO\bOUSa#e]\OQV Z]YOZSHbO\R]`bPSa]\RS`VSWbS\OZa
LSbbPSeS`Pad]`bSWZSW\RS\ UZ]POZS\LSbbPSeS`PSW\hcP`W\US\aSWS\#c[ BO`UW\O%
ZWaWS`bSO[ I]c`Wa[ca bSWZVOPS\hc ZOaaS\#abObbOZadS`[O`YbPO`S@cZWaaShc[ E`]TWb
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I]c`Wa[caW\Rcab`WSc\R \ObW]\OZS\BOabS`^Zr\SSPS\a] aQV[tQYbSeWSSaRWSb]c`Waj
[ca^]ZWbWaQVS\9SPObbS\hc SW\SèOV`S\ ;ZcbeSWbUSVS\Rc\dS`PW\RZWQVS`EO^WS`S
dS`O\ZOaabS!Hc`SaV*((,"& HQV\SZZeW`RRWSeW\%eW\:c^V]`WS OPUSZsabd]\ RS`S`%
\tQVbS`\RS\ :`YS\\b\Wa SW\Sb̀WSTS\9WaY`S^O\hheWaQVS\GVSb]`WYc\R J[aSbhc\U#
eS\\ c\dS`SW\PO`S>\bS`SaaS\aUSUS\arbhSW\RS`E`OfWaOcTSW\O\RS`^`OZZS\&
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9WS@`WbWYO\ RS\ \ScS\ GSWaST]`[S\c\R I]c`Wa[caY]\hS^bS\ ZWSq\WQVbZO\USOcT
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