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G&@(7-(! '*)D(2! .)=.-N=(B! &! F&'I&2D*'()D&,! )j&! @('&)-D2*2! I?1B.F*7
'()D(!*J(D&-,! (!)j&!-(2!*B=&!@(!@.-F2.'.)*Rj&!@.2(D*;![&!()D*)D&,! *!@.-7
F2.'.)*Rj&!(-Dt! -('I2(!I2(-()D(!I(B*!I2(--j&! -&F.*B!d?(! B(=*!e!)(F(--.7
@*@(! @(! .)=.-.1.B.@*@(! F&'&! J&2'*! @(! I2&D(Rj&! (,! I&2! =(>(-,! *DA,! @(!
-&12(=.=l)F.*!-&F.*B;!W-D*!d?(-Dj&!D('!I*2D.F?B*2!2(B(=k)F.*!)*!*)tB.-(!@*!
B?D*!I(B&-!@.2(.D&-!@*-!BA-1.F*-;!!

,!=.-.1.B.@*@(!BA-1.F*!A!'?.D*-!=(>(-!F&)-(+?.@*!@(!?'*!J&2'*!F&@.J.7
F*@*,!2(F&)L(FN=(B!*I()*-!I&2!*d?(B*-!d?(!I*2D.BL*'!*!'(-'*!-?1F?BD?7
2*,!2(*J.2'*)@&!?'!-()D.@&!@(!I(2D()R*!(!@(!2(-.-Dl)F.*!e!L(+('&).*!@(!
?'!(-I*R&!Iw1B.F&!L(D(2&--(M.-D*!4W=(-,!899]:;!,!)&Rj&!@(!‘F&'?).@*@(-!
.'*+.)*@*-’! ('! d?(! *-! I(--&*-! -(! .@()D.J.F*'! F&'&!'('12&-! '(-'&!
-('!)?)F*!FL(+*2('!*!F&)L(F(2!&-!&?D2&-!'('12&-,!@(-()=&B=()@&!?'*!
.'*+('!'()D*B! @(! +2?I&! &?! F&'?).@*@(,! A! ?D.B.>*@&! I&2! Q&DL()1(2+!
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4$33":!I*2*!(MIB.F*2!*!J&2'*!F&'&!*-!BA-1.F*-!F&)-D2&('!?'!-()D.'()D&!
@(!F&'?).@*@(!(!@(!I(2D()R*;!,!I(2F(Rj&!@(!d?(!I&@('!(M.-D.2! ‘&?D2*-!
F&'&!)s-’!)?'!@(D(2'.)*@&!(-I*R&!Iw1B.F&!D('!?'!.'I*FD&!-.+).J.F*D.7
=&!)*! J&2'*!F&'&!*-! BA-1.F*-!I(2F(F.&)*'!(--(!'(-'&!(-I*R&,!I2&'&7
=()@&!?'!-()D.'()D&!@(!-(+?2*)R*;!<'*!.)=(-D.+*Rj&!2(F()D(!('!G&2D?7
+*B! *I2(-()D&?! 2(-?BD*@&-! d?(! I(2'.D('! *J.2'*2! d?(! F2.*2! (! I*2D.BL*2!
F*'*@*-! @.+.D*.-! @(! =.-.1.B.@*@(! BA-1.F*! ('!'*I*-! F&B*1&2*D.=&-! &)B.)(!
I&@(!F&)D2.1?.2!I*2*!*?'()D*2!*!I(2F(Rj&!@(!-(+?2*)R*,!&!-()D.'()D&!@(!
I(2D()R*! (! *! I2&1*1.B.@*@(! @(! (MI2(--S(-! Iw1B.F*-! @(! *J(D&! ()D2(!
'?BL(2(-,!F2.*)@&!I*.-*+()-!@(!(-I*R&-!Iw1B.F&-!'()&-!@.-F2.'.)*Ds2.&-!
(!'*.-! .)FB?-.=&-!I*2*! BA-1.F*-!(!'?BL(2(-!1.--(M?*.-! 4U(22(.2*!�!X*B=*7
@&2,!89$]:;!

#>=2J4@6>(5HN12A>(4J(->F6KG05(
U>@64^6>(N>A205(4(P>5R62A>(

,-!F&)@.RS(-!@(!=.@*!@*-!I(--&*-!ETf_!('!G&2D?+*B!-&J2(2*'!*BD(2*7
RS(-!-.+).J.F*D.=*-!@&!I&)D&!@(!=.-D*!B(+*B!)&-!wBD.'&-!*)&-,!@*!@(-F2.'.7
)*B.>*Rj&!@*!L&'&--(M?*B.@*@(!('!$3P8!*DA!e!B(.!@&!F*-*'()D&!()D2(!I(-7
-&*-!@&!'(-'&!-(M&!('!89$9;!U&.!?'*!'?@*)R*!F&'!.'I*FD&-!F&)F2(D&-!
)*!=.@*!@*-!I(--&*-,!()d?*@2*@*!I(B*!2(=&B?Rj&!@(!$3#]!(!I(B*!*@(-j&!e!
<).j&!W?2&I(.*!('!$3P6;!!

[&!()D*)D&,!(M.-D('!*B+?'*-!t2(*-!@*!B(+.-B*Rj&!I&2D?+?(-*!d?(!F&)7
D.)?*'!*!@.-F2.'.)*2!('!J?)Rj&!@*!&2.()D*Rj&!-(M?*B,!-()@&!*!I*2()D*B.7
@*@(! ?'! @&-! (M('IB&-! '*.-! -.+).J.F*D.=&;! Q(F()D('()D(,! ('! '*.&! @(!
89$5,! ?'! I2&0(D&! @(! B(.! -&12(! F&*@&Rj&! I*2*! F*-*.-! @&!'(-'&! -(M&! J&.!
*I2&=*@&!)*!+()(2*B.@*@(!I(B*!,--('1B(.*!@*!Q(Iw1B.F*;![&!()D*)D&,!('!
$]! @(! '*2R&! @(! 89$],! &! I2&0(D&! J.)*B! J&.! =&D*@&! )*! ,--('1B(.*! @*!
Q(Iw1B.F*!(!)j&!J&.!*I2&=*@&!I(B*!@.J(2()R*!@(!F.)F&!=&D&-;!W-D(!J&.!?'!
'&'()D&!)(+*D.=&!I*2*!&-!@.2(.D&-!ETf_!('!G&2D?+*B,!J&.!?'!2(D2&F(--&!
2(B*D.=*'()D(!*&-!*=*)R&-!2(+.-D*@&-!('!'*.&!@(!89$5!(!?'!*=.-&!@(!d?(!
*!'?@*)R*!)('!-('I2(!A!I&-.D.=*;!,!I*2()D*B.@*@(!I(2'*)(F(!?'*!@*-!
t2(*-! @*! =.@*! ('! d?(! (M.-D(! @.-F2.'.)*Rj&! F&)D2*! I(--&*-! )j&7
7L(D(2&--(M?*.-;! K-! F*-*.-! @&! '(-'&! -(M&! )j&! Dl'! @.2(.D&-! I*2()D*.-,!
)('! *@&Rj&! )('! F&*@&Rj&,! (! *! I2&F2.*Rj&!'(@.F*'()D(! *--.-D.@*! I*2*!
'?BL(2(-!-&BD(.2*-!(!F*-*.-!@(!BA-1.F*-!I(2'*)(F(!.B(+*B;!

W'1&2*! *-!'?@*)R*-! B(+*.-! D()L*'! ?'*! .'I&2Dk)F.*! J?)@*'()D*B,!
)j&! -j&! -?J.F.()D(-! I*2*! +*2*)D.2! &! 2(-I(.D&! (! &-! @.2(.D&-! @(! F.@*@j&-!
ETf_,!-()@&!*!@.-F2.'.)*Rj&!-&F.*B!('!J?)Rj&!@*!&2.()D*Rj&!-(M?*B!?'*!
2(*B.@*@(! +()(2*B.>*@*! ('! G&2D?+*B! 4UQ,,! 89$9:;! W'! 8993,! *! V&'.--j&!
I*2*!*!V.@*@*).*!(!*! p+?*B@*@(!@(!TA)(2&! 4VpT:!I2&'&=(?!?'!I2&0(D&!
@(!.)=(-D.+*Rj&H!“W-D?@&!-&12(!*!@.-F2.'.)*Rj&!('!J?)Rj&!@*!&2.()D*Rj&!
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-(M?*B!(!@*!.@()D.@*@(!@(!+A)(2&”!4[&+?(.2*!�!KB.=(.2*,!89$9:;!W-D(!I2&7
0(D&!J&.!'&D.=*@&!I(B*!)(F(--.@*@(!@(!F&)L(F(2,!@(!J&2'*!F.()DNJ.F*!(!2.7
+&2&-*,!*!@.'()-j&!(!&-!F&)D&2)&-!@*!@.-F2.'.)*Rj&!F&'!1*-(!)*!&2.()7
D*Rj&! -(M?*B;! K! 2(B*Ds2.&! J.)*B! .@()D.J.F*! ?'! F&)D(MD&! @(! @.-F2.'.)*Rj&!
-&F.*B!('!G&2D?+*B,!-*B.()D*)@&!d?(!&!'&@(B&!L(D(2&--(M.-D*!@*!-&F.(@*@(!
A! ?'! @&-! J*D&2(-! '*.-! .'I&2D*)D(-! )*! I2&'&Rj&! @*! @.-F2.'.)*Rj&! @(!
I(--&*-!ETf_;!

U>5462=>N(4(0NN>A20D_4N(

K-!'&=.'()D&-!*--&F.*D.=&-!-j&!(B('()D&-!J?)@*'()D*.-!)*!I2&@?Rj&!
@*!'?@*)R*!-&F.*B,!(!)&!F*-&!I*2D.F?B*2!@&-!@.2(.D&-!@*-!BA-1.F*-!('!G&27
D?+*B,! A! .'I&2D*)D(! 2(*BR*2! &! D2*1*BL&! 2(*B.>*@&!I&2!+2?I&-! .)J&2'*.-! (!
*--&F.*RS(-;!K-!I2.'(.2&-!2(+.-D&-!d?(!(M.-D('!@(!+2?I&-!BA-1.F&-!2('&)7
D*'!*&!.)NF.&!@&-!*)&-!39;!

W'! $339! )*-F(! *!E)L%2%,! ?'! @&-! I2.'(.2&-! (-I*R&-! @(! .)J&2'*Rj&,!
F&'?).F*Rj&! (!@(1*D(! -&12(! d?(-DS(-! BA-1.F*-;! “_?!(! (?,! )s-,! -&'&-!@*!
&?D2*!'*2+('”,!@.>.*!&!)w'(2&!?'!@*!2(=.-D*!d?(!(2*!()=.*@*,!@(!'*)(.7
2*!@.-F2(D*,! I&2! F&22(.&! 4V*2@&-&,! 89$":;!/*! 2(=.-D*!E)L%2%! -*N2*'!)&=(!
)w'(2&-!(!*!2(*B.>*Rj&!@&-!I2.'(.2&-!()F&)D2&-!BA-1.F&-!('!G&2D?+*B;!W'!
$335,!*!E)L%2%!@(.M*!@(!(M.-D.2!(!*B+?'*-!'?BL(2(-!d?(!I(2D()F.*'!e!-?*!
&2+*).>*Rj&!J?)@*',!F&'!&?D2*-!'?BL(2(-,!?'*!&?D2*!2(=.-D*,!*!=.1n4;!W-7
D*!)&=*!2(=.-D*!D.)L*!d?*D2&!)w'(2&-!*)?*.-!(!*1&2@*=*!?'*!+2*)@(!@.7
=(2-.@*@(!@(!D('*-!-&F.*.-,!F?BD?2*.-!(!.)J&2'*D.=&-;!,!=.1n4!J&.!I?1B.F*@*!
*DA!8998!(!FL(+&?!*!D(2!899!*--.)*)D(-!(!*B+?'*!=.-.1.B.@*@(!'(@.tD.F*!)&!
0&2)*B! +o(1.<#! ('! )&=('12&! @(! $335! 4V*2@&-&,! 89$":;! [?'*! *BD?2*! ('!
d?(!)j&!(M.-D.*!)()L?'!+2?I&!&2+*).>*@&!@(@.F*@&!*!D('tD.F*-!BA-1.F*-,!
*!(M.-Dl)F.*!@(-D*-!2(=.-D*-!J&.!(--()F.*B!I*2*!*!=.@*!@(!'?.D*-!'?BL(2(-!
BA-1.F*-;!

[&-!'(*@&-!@*!@AF*@*!@(!$339,!-?2+.2*'!('!G&2D?+*B!@.=(2-*-!*--&7
F.*RS(-! d?(!@(2*'!&2.+('!*&!'&=.'()D&!ETf_! ('!G&2D?+*B! 4f2*)@j&,!
8993;!V*-F*.-,!8996:;!W)D2(!*-!*--&F.*RS(-!ETf_!('(2+()D(-!)*!@AF*@*!@(!
$339!(-Dt!&!VB?1(!X*J&,!d?(!-?2+.?!F&'&!?'!+2?I&!*--?'.@*'()D(!BA-1.7
F&,! )*! I2sI2.*! @(-.+)*Rj&! (! )*! -?*! F&)-D.D?.Rj&;![&-! -(?-!'*D(2.*.-! @(!
@.=?B+*Rj&!*I*2(F(!F&'&!,--&F.*Rj&!BA-1.F*!&?!T2?I&!@(!BA-1.F*-;!<'*!
@*-!J2*-(-!'*.-!?D.B.>*@*-!I(B&!VB?1(!X*J&!J&.H!J4!1?4(.<%4!4D#!.),D4,!S.1/%4,!
B).,%4,!%,.L%4,!,D'4,!$.%4,!%5j4,!<#1'L%4bbb!0#,#4!,*.$%4g!U&.!?'!'*2F&!J?)7
@*'()D*B!I*2*!*!=.-.1.B.@*@(!BA-1.F*;!U&.!*!I2.'(.2*!=(>!d?(!@(!?'*!J&27
'*!F&)-.-D()D(!(!F&)D.)?*@*!*B+?'*-!'?BL(2(-!I?1B.F*'()D(!-(!*--?'.7
2*'! F&'&! BA-1.F*-! (! *@&D*2*'!?'*! I&-D?2*! @(! @(J(-*! @&-! @.2(.D&-! @*-!
BA-1.F*-!F&'!.)D(2=()Rj&!-&F.*B!(!I&BND.F*!=.-N=(B;!K!VB?1(!X*J&!&2+*).>*7
=*!()F&)D2&-,!*F*'I*'()D&-,! J(-D*-,!I*--(.&-,!(DF;!G(B*!I2.'(.2*!=(>!('!
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G&2D?+*B,!-j&!2(*B.>*@*-!*D.=.@*@(-!('!(-I*R&-!Iw1B.F&-!&2+*).>*@*-!I&2!
BA-1.F*-! (! I*2*! BA-1.F*-;!<'!*-I(D&!'?.D&! .'I&2D*)D(! A! *! 2(*B.>*Rj&! @(!
*D.=.@*@(-! *&! *2! B.=2(,! -*.)@&! @&-! (-I*R&-! *DA! ()Dj&! ?D.B.>*@&-! I(B*-!
BA-1.F*-,!d?(!-(!F*2*FD(2.>*=*'!I&2!-(2('!-('I2(!B&F*.-!J(FL*@&-!(!F&'!
+*2*)D.*!@(! .)=.-.1.B.@*@(;!K-!(-I*R&-!?D.B.>*@&-!I(B&!VB?1(!X*J&!-j&!)*!
-?*!'*.&2.*!(-I*R&-!Iw1B.F&-!F&'!IB()*!=.-.1.B.@*@(,!-()@&!?'!@&-!'(B7
L&2(-! (M('IB&-! &-! *F*'I*'()D&-;! [&-! *F*'I*'()D&-! ('! I*2d?(-! @(!
F*'I.-'&!Iw1B.F&-! 0?)D*=*'7-(!+2?I&-!@(! BA-1.F*-,! d?(!I&2! =(>(-! FL(7
+*=*'!*!-(2!'*.-!@(!]9;!W2*'!(-I*R&-!I2.=.B(+.*@&-!@(!F&)=N=.&!&)@(!-(!
2(*B.>*=*'!@(1*D(-,! 0&+&-,!F&)=(2-*-!e!=&BD*!@*!J&+?(.2*!I(B*!)&.D(!J&2*,!
*D(B.l-,!0*)D*2(-!F&'?).Dt2.&-!(!'?.D*-!&?D2*-!*D.=.@*@(-;!_&@*-!(-D*-!*D.7
=.@*@(-! (2*'! 2(*B.>*@*-!*&! *2! B.=2(! (! F&'! D&@*! *!=.-.1.B.@*@(;!C*).J(-7
D*RS(-!@(!*J(D&!()D2(!'?BL(2(-!(2*'!J2(d?()D(-,!=.-N=(.-!(!Iw1B.F*-;!W2*'!
=(2@*@(.2&-!'&'()D&-!@(!=.-.1.B.@*@(!BA-1.F*,!('!d?(!&!J*D&2!+2?I&!J*F.7
B.D*=*! *! -()-*Rj&! @(! -(+?2*)R*! (! @(! e! =&)D*@(! )*-!'?BL(2(-! d?(! )(B(-!
I*2D.F.I*=*';!!

K?D2&!@&-! *-I(D&-!'*.-! 2(B(=*)D(-! @*! *D.=.@*@(!@&!VB?1(! X*J&! J&.! *!
I?1B.F*Rj&!@*!^#2%! =.5)',! ?'!1&B(D.'! BA-1.F&! F&'!69! )w'(2&-!I?1B.F*7
@&-,!@(!-(D('12&!@(!$33#!*DA!@(>('12&!@(!899#5;!r!*!I?1B.F*Rj&! BA-1.F*!
@(!'*.&2!@?2*Rj&!('!G&2D?+*B;!W-D*!I?1B.F*Rj&!F&)D.)L*!D(MD&-,!I&('*-,!
@(-()L&-,! )&DNF.*-,! *2D.+&-! -&12(! J.B'(-! (! 'w-.F*-,! F&)D&-,! F&)D*FD&-,!
L.-Ds2.*!@&!B(-1.*).-'&,!*D.=.@*@(-!0t!@(-()=&B=.@*-,!2(JB(Mj&!I&BND.F*,!(DF;!
K! 2(+.-D&! F&'IB(D&! @*-! 69! ^#2%4! =.5)'4! (-Dt! @.-I&)N=(B! )&! _'(4.$'! @&!
VB?1(!X*J&];!!

,!I*2D.2!@(!8999,!*!.)D(2=()Rj&!-&F.*B!(!I&BND.F*!@&!VB?1(!X*J&!J&.!+*)7
L*)@&!'*.&2!@.'()-j&;!<'!@&-!*-I(D&-!'*.-!2(B(=*)D(-!@(-D*!)&=*!J*-(!
A!*!I*2D.F.I*Rj&!)*!&2+*).>*Rj&!@*!$;�!C*2FL*!@&!K2+?BL&!('!G&2D?+*B,!
2(*B.>*@*!('!E.-1&*,!@.*!$!@(!0?BL&!@(!8999;!,-!C*2FL*-!@&!K2+?BL&!-j&!
'&'()D&-!'*2F*)D(-!@*!B?D*!I(B&-!@.2(.D&-!ETf_,!(!&!VB?1(!X*J&!(-D(=(!
-('I2(!I2(-()D(!)*!-?*!&2+*).>*Rj&;!W'!#!@(!&?D?12&!@(!8999,!&!VB?1(!
X*J&!I*2D.F.I&?!)*!C*2FL*!C?)@.*B!@*-!C?BL(2(-!(!F&'(R&?!*!F&B*1&2*2!
*D.=*'()D(!)*-!.).F.*D.=*-!@(-D(!'&=.'()D&;!U&.!@?2*)D(!(-D*!'*2FL*!d?(!
J&.! B*)R*@&!(!@.-D2.1?N@&!&!I2.'(.2&!C*).J(-D&!EA-1.F&!G&2D?+?l-,! -?1-7
F2.D&!I(B&!+2?I&!@(!'?BL(2(-!@*! pET,!G&2D?+*B,!&!VB?1(!X*J&,!&!T2?I&!
@(!_2*1*BL&!%&'&--(M?*B!4T_%:!(!&!T2?I&!E.Bt-;!,!.)D(2=()Rj&!-&F.*B!(!
I&BND.F*!J&.!+*)L*)@&!F*@*!=(>!'*.-!2(B(=k)F.*!(!&!+2?I&!.)J&2'*B!VB?1(!
X*J&!J&.!2(+.-D*@&!F&'&!*--&F.*Rj&!('!$"!@(!J(=(2(.2&!@(!8998;!G&2!(--*!

5!,!-?*!I?1B.F*Rj&!J&.!.)D(22&'I.@*!('!899P!@(=.@&!e!-?-I()-j&!@*-!*D.=.@*@(-!
@&!VB?1(!X*J&;!

]!LDDIH^^~~~;FB?1(-*J&;F&'^hB;LD'!
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*BD?2*,!@(1*D(-!.)D(2)&-!()2.d?(F(@&2(-!(!.)D()-&-!B(=*2*'!*!*--&F.*Rj&!*!
*BD(2*2! *! -?*! @(-.+)*Rj&! @(! ‘T2?I&! @(! BA-1.F*-’! I*2*! ‘,--&F.*Rj&! @(!
@(J(-*!@&-!@.2(.D&-!@*-!BA-1.F*-’;!

,Is-!&!2(+.-D&!B(+*B!@&!VB?1(!X*J&!F&'&!*--&F.*Rj&,!J&2*'!2(*B.>*@*-!
*B+?'*-! .).F.*D.=*-! .'I&2D*)D(-!('!F&B*1&2*Rj&!F&'! .)-D.D?.RS(-!*F*@A7
'.F*-,!F&'&!*-!‘c&2)*@*-!EA-1.F*-’,!('!0?BL&!@(!8998,!(!&!W)F&)D2&!-&12(!
%&'&I*2()D*B.@*@(,! ('! 0?BL&!@(! 899];!,! *--&F.*Rj&! D*'1A'! D(=(!?'*!
I*2D.F.I*Rj&! *D.=*! ('! @.J(2()D(-! .).F.*D.=*-! -&F.&I&BND.F*-,! F&'&! *! 8];�!
V&)J(2l)F.*!@*!pET,!W?2&I*!('!E.-1&*,!('!&?D?12&!@(!8998,!(!&!Us2?'!
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