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EL TRABAJO CULTURAL  
HACIA LA RECUPERACIÓN DE PALESTINA1

Joseph Massad*
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CULTURAL WORK TOWARD  
THE RECOVERY OF PALESTINE

Joseph Massad*
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%(+**031"7&"+1'"1'*031F>",-"?+&"*-1$%0%+5&",'"C+1*031"7&",-$"-:0%+'(0-$"-C0*0',&$"
*-/-"'(4+/&1%'"n+70%9"Z+%,&(>"&1"&,"*'$-"7&",-$"8',&$%01-$>"&$"B+$%'/&1%&"$+"
(&$0$%&1*0'"'"&/0%0("*+',?+0&("-:0%+'(0-",-"?+&"*-1$&(A'"$+"$&1%07-"7&"1'*031;@$
I?+6,,-$"2-*-$"J(':&$"5"2',&$%01-$"?+&"*-1$07&('(-1",'"26(707'"7&"8',&$%01'"
*-/-"7&C010%0A'"9'1"$07-"*-1/&/-('7-$"*-1"9-1-(&$"2-(",-$"2-7&(&$"*-,-10',&$"
&"0/2&(0',&$"5"2-(",'"/0$/'"*-,-10'"B+7)'>"'+1"*+'17-"1014+1-"7&"&,,-$"$&"9'"
'%(&A07-"'f1"'"&$*(0:0("+1'"&$?+&,';

[-"-:$%'1%&>"2'('"/+*9-$"2',&$%01-$>"+1-"7&",-$"*-1*&2%-$"/J$"70C)*0,&$"&1"
,'"90$%-(0'"/-7&(1'"7&"8',&$%01'"&$"&,"$0410C0*'7-"7&",'"26(707'"-*+((07'"&1"NWKT>"
'",'"?+&"9'1",,'/'7-",'"D['`:';F"8'('",-$"8',&$%01-$>"$01"&/:'(4->",'"['`:'"1-"

p$ A'($B(':+2$,(&,;*&'&(.&?%@&,%26271&,0481%."@&A),/$"C2$#@!#C/
?" n+70%9"Z+%,&(>":"#6."2*$0&52A#B&CD#&:*E#"0&*A&F*$"121;&.1%&G2*(#16#>"ke-17-1!"l&($->"LMMKm>""

3</
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C+&"*-1$07&('7'"*-/-"+1"&A&1%-"70$*(&%-"?+&"-*+((03"5"*-1*,+53"&1"NWKT>"$01-"
*-/-"+1'"*','/07'7"?+&"2&($0$%&;"X&"9&*9->"2'('",-$"&1&/04-$"7&",-$"8',&$!
%01-$>",'"['`:'"7&:&"*-1$07&('($&"*-/-"+1"&A&1%-"*-1$+/'7->"2+&$"1-"A&(,-"
7&"&$'"/'1&('"2-7()'"%&1&("/+*9'$"0/2,0*'*0-1&$"2-,)%0*'$>"*+,%+(',&$"5"2$0*-!
,D750*8/$&)($ ,)$ .*-.)2$ ,*$-'7*.5E*$&*,'8.5-*$+'$0)-85+'(*($ ,*$F*G6*$0)1)$:-$

&A&1%-"7&,"2'$'7->"$01"2&(B+0*0-"7&"$+"*-1/&/-('*031"'1+',!"jq+6"&C&*%-"%&1!
7(J"*-1$07&('("'",'"['`:'"*-/-"+1"&20$-70-"90$%3(0*-"7&C0107-"-:B&%-"7&"7+&,-"
2&(-"?+&"7&:&>"'," C01',>"'*&2%'($&"*-/-"+1"9&*9-"90$%3(0*-"$',A-"2-("A0A0("&,"
7+&,-"5"$&4+0("'7&,'1%&i

\'5"/+*9-"&1"B+&4-"2'('",-$"2',&$%01-$;"O-1$07&('("'",'"['`:'"*-/-"+1"
9&*9-"7&,"2'$'7->"+1"9&*9-"?+&"$3,-"2+&7&"'*&2%'($&>"'7/0%0($&"5"2&(/0%0("?+&"
C01',/&1%&"%('$*0&17'>",-"?+&"$+*&7&"*+'17-"D$&"*-/2,&%'"&,"%(':'B-"7&"7+&,-F"
$&4f1",-"&.2,0*'"=(&+7>"5"$&4+0("'7&,'1%&"',"7&B'("'",'"['`:'"'%(J$;

If1"*+'17-"['`:'"9'"$07-"%('7+*07-"*-/-"*'%J$%(-C&>"7&$'$%(&"-"*','/0!
7'7>"&$-$"%6(/01-$"',*'1@'1"'"*-/2(&17&("7&"/'1&('"*-/2,&%&",'$"('/0C0*'!
*0-1&$"'*%0A'$"7&"$+"$0410C0*'7-"&1"J(':&;"e'"['`:'>"*-/-"+1"'*%-"*-/&%07-"
2-("&,"$0-10$/-"5"?+0&1&$"$&"'790&(&1"'"&,"*-1%('"8',&$%01'"5",-$"2',&$%01-$"9'"
*-1A&(%07-"'",-$"8',&$%01-$"&1"D/'1`+:01;F"#,"*'$%&,,'1-"5"&,"014,6$"1-"'5+7'1"
1:0H)$*,$ .(*+:05($=.1H$321>" '"/&1-$"?+&"$&'/-$"*'2'*&$"7&"&.'4&('("&,"
,&14+'B&"+1"2-*-"5",,'/'("'",-$"2',&$%01-$"+1"2+&:,-"*'%'$%(-C0'7-"-"7&$'$%(-!
@'7-;"X&"9&*9->"&1"$+$"/-1+/&1%',&$"70'(0-$"&1"A'(0-$"A-,f/&1&$"*-1*,+07-$"
&1"NWVp"?+&"(&,'%'1",-$"&A&1%-$"7&",'"['`:'"7+('1%&"&,"2&()-7-"7&"NWKr"'"NWVL>"
&,"90$%-(0'7-("2',&$%01-" sI(0C"',E" sI(0C"*-/0&1@'"',"9'*&(" ,'"2(&4+1%'!" DjO3/-"
,,'/'(,'"$0"1-"+1'"['`:'i"\&/-$"$07-"*'%'$%(-C0'7-$>"1-$-%(-$>",-$"t(':&$"&1"
4&1&(',>"5" ,-$"8',&$%01-$"&1"2'(%0*+,'(u"1+&$%('"2'%(0'"1-$"9'"$07-"(-:'7'"5"
9&/-$"$07-"&.2+,$'7-$"7&"1+&$%(-$"9-4'(&$>"9&/-$"2&(707-"+1"&1-(/&"1f/&!
(-"7&"1+&$%(-$"90B-$"5"1+&$%(-$"$&(&$"?+&(07-$>"5"&1"'70*031"'"%-7-"&$%->"1+&$!
%('"704107'7"9'"$07-"4-,2&'7'"&1",-"/J$"2(-C+17-F;C"I"70C&(&1*0'"7&",'"2',':('"
0)-$(*I0'8$7(5'7*8$6.4.04"*-D#"?+&"$0410C0*'"+1'"',%&('*031"4('A&"&1"&,"-(7&1"
(&4+,'("7&" ,'$"*-$'$>"-" ,'"2',':('"*-1"(')@" ,'%01'"%#0.04"#@"?+&"$0410C0*'"+1'"
*','/07'7"?+&"-*+((&"*+'17-",'$"&$%(&,,'$"1-"&$%J1"',01&'7'$>",'"['`:'"&$"+1"
'*%-"7&,0:&('7-"7&"7&$%(+**031>"7&"(&',0@'*031"7&"*','/07'7&$"$-:(&"2&($-1'$>"
7&"+1'"(+01'"2,'1&'7'"5"$0$%&/J%0*'"7&"+1"2')$"5"$+$"9':0%'1%&$;"e'"2',':('"C+&"
+%0,0@'7'"2-("2(0/&('"A&@"2-(",'"&/01&1*0'"01%&,&*%+',"J(':&"q+$%'1%01"d+(&0`"&1"
$+",0:(-"2+:,0*'7-"&1"'4-$%-"7&"NWKT"%0%+,'7-"D#,"G0410C0*'7-"7&",'"['`:'F"?+&"
-*+(()'"/0&1%('$",-"&$*(0:)'>"7&",'"/0$/'"/'1&('"?+&"'f1"*-1%01f';"J

C" sI(0C"',E"sI(0C>"I(+).H3.@&).H.3.4&J.'4&.(+F.K%20E.&.(+!2"%.E0&.(+F.AK$%2$"C<?!"C=#2$A),:!
/&1"R>"kG0731!"<'1$9+('%"',E<'`%':'9"I,EsI$(055'9"e0,ES0:'s'9c'"',E['$9(>"NWVpm>"U;

"J" q+$%'1%01"d+('5?>"F.L1.&.(+).H3.@&'-$I(+IL=.(&.(+!2H"2''.D&.(+LI=.D&52H+M$H4$"&N$04.1421&
O$".'K@"kZ&0(+%!"<'(`'@X0('$'%"',EY097'9"',EI(':055'9>"NWWKm>"l-,+/&"R;
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X&$7&"?+&",'"['`:'"9'"7&$*(0%-",-$"&A&1%-$"%+/+,%+-$-$"7&"NWKT>"$&"9'"
$+$*0%'7-"+1'",+*9'"*-1$%'1%&"2'('"7&C010(,'"*-/-"+1"&A&1%-"90$%3(0*-"*-1*,+07-"
&1",+4'("7&"+1"'*%-"01*-1*,+$-"7&,"2(&$&1%&;"[-"$&"%('%'"7&"+1'",+*9'"&20$%&!
/-,340*'"$01-"7&"+1'",+*9'"'*%0A'"5"2-,)%0*';"R7&1%0C0*'("'"[' :̀'"*-/-"+1"&A&1!
%-"7&C010%0A-"5"2'$'7-"&$"7&*,'('("$+"6.0%-"&"01$0$%0("&1",'"0((&A&($0:0,07'7"7&"$+$"
*-1$&*+&1*0'$;"#$"01$0$%0("?+&"1-"&.0$%&"5'"+1'",+*9'"2'('"7&C010(,'>"10"+1'"(&!
$0$%&1*0'"2-,)%0*'"5"2$)?+0*'>"?+&"&.0%-$'/&1%&"2+&7'"0/2&70(,';"#$"-%-(4'(,&"
,&40%0/07'7"90$%3(0*'"5"2-,)%0*'"*-/-"+1'"$0%+'*031"7&"9&*9->"5"7-%'("'"$+$"&C&*!
%-$"+1"*'(J*%&("7&"*-1$&*+&1*0'"1'%+(',;

#1"*'/:0->"01$0$%0("?+&",'"['`:'"&$"+1"'*%-"*-1%01+-"5"2(&$&1%&"7&"7&$%(+*!
*031"?+&"&$%J"01*-1*,+$-"&$"(&*-1-*&("?+&"$+$"&C&*%-$"*-1%01f'1;"#1"&$%&"$&1!
%07->",-$"2',&$%01-$"1-"9'1"2&(707-"'"8',&$%01'>"/J$":0&1"&$%J1"&1"2(-*&$-"7&"
$&("7&$2-$&)7-$"7&"&,,'"2-("/J$"7&"+1"$04,-"5"*-1%01f'1"&1"2(-*&$-"7&"(&$0$!
%0($&"'"$+"26(707';"e'"(&$0$%&1*0'"2',&$%01'"&$"&,"(&$+,%'7-"7&,"%(':'B-"01*-1*,+$-"
7&",'"['`:'"5"$+":(+%',07'7"*-1%01+';"R$('&,"5",'"*-/+107'7"01%&(1'*0-1',"?+&",-"
'2-5'"01$0$%&1"?+&"$0",-$"2',&$%01-$"9+:0&('1"'*&2%'7-"$+"7&((-%'"5"(&*-1-*07-"
,'"['`:'"*-/-"+1'"26(707'"7&C010%0A'>"$0"9+:0&('1"'*&2%'7-"$+"&.2+,$031>"$+"
*0+7'7'1)'"7&"%&(*&('"*,'$&"7&1%(-"7&"R$('&,>"5",'"*-1?+0$%'"7&"NWpr>"&1"(&$+!
/&1>"$0"9+:0&('1"&$%'7-"&1"7+&,-"2-("8',&$%01'"%('$"9':&(,'"&1%&(('7->",'$"*'!
,'/07'7&$"7&",-$"2',&$%01-$"9+:0&('1"*-1*,+07-;"e'"('@31"7&",'$"70C0*+,%'7&$"?+&"
&.2&(0/&1%'1" ,-$"2',&$%01-$>"$&4f1" R$('&,>"&$"?+&" ,-$"2',&$%01-$"1+1*'"9'1"
7&B'7-"7&"2&,&'("*-1%('"$+"7&$2-$&$031>"5"2-(",-"/0$/-"$&"9'1"1&4'7-"'"'*&2!
%'("$+"26(707'>"'"*-1*,+0("$+"%(':'B-"7&"7+&,-"2-("5"'"&1%&(('("'"8',&$%01';""

X&"9&*9->"/+*9-$"2',&$%01-$"&1",'"70J$2-('"9'1"$07-"',&1%'7-$"'"'/'("'"
+1"1+&A-"2')$"&1",+4'("7&"8',&$%01'>"5"$&",&$"9'1"-%-(4'7-"1+&A'$"1'*0-1',0!
7'7&$"2'('"C'*0,0%'("&,"2(-*&$-;"X&1%(-"7&"R$('&,>",-$"*0+7'7'1-$"2',&$%01-$"%'/!
:061"9'1"$07-"',&1%'7-$>"7&"/'1&('"01%&(/0%&1%&"5"'/:0A',&1%&>"'"'/'("'"R$('&,"
*-/-"&,"&$%'7-"7&"$+$"+$+(2'7-(&$" B+7)-$>"*+5-"&$%'7-"7&:&()'"$+$%0%+0("$+"
'/-("2-("8',&$%01';

Q1'"7&" ,'$"'/:0A',&1*0'$"7&,"$0-10$/-"5" ,-$"$0-10$%'$"'," (&$2&*%-"&$" ,'"
2(&%&1$031"7&"?+&>"2-("+1",'7-"5"&1",'$"2',':('$"01/-(%',&$"7&"]-,7'"<&0(>"D1-"
&$"?+&"&.0$%0&('"+1"2+&:,-"2',&$%01-"&1"8',&$%01'"?+&"$&"*-1$07&(':'"*-/-"+1"
2+&:,-"2',&$%01-"5"1-$-%(-$",,&4'/-$>",-$"7&$%&(('/-$"5"%-/'/-$"$+"2')$;"#,,-$"
1-"&.0$%)'1F;"#"I$)>"&,"&$%':,&*0/0&1%-"7&"R$('&,"1-"7&$2-$&53"'"1'70&"5"*0&(%'!
/&1%&"1-"*-1$%0%+53"+1'"26(707'"2'('" ,-$"8',&$%01-$;"#$%'"C',%'"7&"(&*-1-*0!
/0&1%-"'$&4+('"?+&" ,-$"G0-10$%'$"5" ,-$" B+7)-$" 0$('&,0%'$"1-"$0&1%'1"*+,2'"&1"

""" \&"&.2,-('7-"&$%-$"'$2&*%-$"7&",'"['`:'"5"$+"*-1/&/-('*031"&1"DP#02042#1%*&(.&).H3.F>"
I(+ID".=&Q##H('2$K*L)$"=!#"2$#JJ@/

"#$ 5*1%*1&>$1%.'&C2=#0"kn+1&"NV>"NWpWm;
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(&,'*031"*-1"$+"&/2(&$'"*-,-10',"',"/0$/-"%0&/2-"?+&"'7/0%&"?+&"&1"&C&*%-"
7&:&()'1"$&1%0($&"*+,2':,&$"$0"9+:0&('"9':07-"+1"2+&:,-"8',&$%01-"7&$2-$&)7-;"
8&(-"1-",-"9+:-;"8-("-%(-",'7->",-$"$0-10$%'$"%'/:061"'(4+/&1%'1"?+&",-$"2'!
,&$%01-$"7&:&1"$&4+0("$+"7+&,-"(&$2&*%-"7&"$+"7&((-%'>"'*&2%'("$+"26(707'"5"
8'7:5($*+',*-.'/

I"2&$'("7&"/+*9-$"01*&1%0A-$>",'"/'5-()'"7&",-$"2',&$%01-$"$&"9'1"1&4'7-"
'"(&&/2,'@'("'"8',&$%01'"2-("-%(-"2')$"*-/-"&,"-:B&%-"7&"$+"'/-(;"Q1"7+&,-"
&.0%-$-"2'('",-$"$0-10$%'$"5"?+0&1&$",-$"'2-5'1"$0410C0*'()'"?+&",-$"2',&$%01-$"
&1C(&1%&1",'"(&',07'7"5"&,"*'(J*%&("7&C010%0A-"7&"$+"26(707'>"/0$/'"?+&"(&',/&1%&"
1-"&$"+1'"26(707'"2+&$"8',&$%01'"1-"&('"7&"&,,-$"5"1+1*'"7&:03"9':&("$07-"7&"
&,,-$"7&$7&"+1"010*0-;"X&"&$'"C-(/'>"2'('",-$"$0-10$%'$>"+1'"/&,'1*-,)'"2'%-,340*'"
->"&," D'1%0"$&/0%0$/-F"?+&"&,"$0-10$/-"&" R$('&," 01$0$%&1"?+&"*'('*%&(0@'"'" ,-$"
2',&$%01-$>"&$"+1'"(&$0$%&1*0'"2-*-"$',+7':,&"'"&$%'"(&',07'7>"/0$/'"?+&"2-7()'"
*-1A&(%0($&"&1"+1'"C-(/'"7&"2$0*-$0$"2-,)%0*'>",'"*+',"9'"$07-"7&C0107'"2-("R$('&,"
5",-$"2')$&$"2-7&(-$-$"1-"f10*'/&1%&"*-/-"-026*(7;26.&$01-"%'/:061"*-/-"+1'"
"#0204#162.&-*(/426.&'&6$(4$".(>"&1"(&$+/&1>",-"?+&"&$'$"2-%&1*0'$"(&*9'@'1"*-/-"
+1'"D/0,0%'1*0'F"2$0*3%0*'"?+&",,&A'"'",'"/J$"4('17&"2'%-,-4)'"2-,)%0*'",,'/'7'"
D%&((-(0$/-F;"3"e'"f10*'"*+('"2'('"&,"D%&((-(0$/-F"8',&$%01->"01$0$%&"&,"G0-10$/->"
&$"?+&",-$"8',&$%01-$"7&B&1"0("%-7'"&$2&('1@'"$-:(&",'"2-$0:0,07'7"7&"(&*+2&('("
8',&$%01'"5"?+&"'*&2%&1"'"R$('&,"*-/-"#(&-"2162-2*&%#&"#.(2%.%/

=(&+7"70'41-$%0*3"',"'1%0EG&/0%0$/-"*-/-"+1'"2'%-,-4)'"&+(-2&'"*(0$%0'1'"
?+&"7&(0A'"7&",'"*(&&1*0'"*(0$%0'1'"7&"?+&",-$"B+7)-$"'$&$01'(-1"'"n&$f$;"#$%'"
5+'*$('15.'$*$,*$.'858$+'$B(':+$'-$C*4#=&'&C.3R$'-$(',*05D-$0)-$',$*8'85-*.)$

7&,"2'7(&"2-("2'(%&"7&,"4(+2-"7&"9&(/'1-$;"#$%->"$01"&/:'(4->"1-"C+&"&,"f10*-"
C'*%-(>"*-1$07&('17-",'"$-:(&7&%&(/01'*031"7&"%-7'$",'$"1&+(-$0$;"I$)>"=(&+7"
'g'7&!

[-"%-7-$",-$"(&2(-*9&$"*-1",-$"?+&"&,"'1%0E$&/0%0$/-"2&($04+&"'",-$"7&$*&170&1!
%&$"7&,"2+&:,-"B+7)-"'2&,'1"'",'"/0$/'"B+$%0C0*'*031;"Q1"C&13/&1-"7&"%',"01%&1$07'7"
5"2&(/'1&1*0'"*-/-"&,"-70-"7&" ,'$"2&($-1'$"9'*0'" ,-$" B+7)-$"7&$7&" ,+&4-" %0&1&"
?+&"%&1&("/J$"7&"+1"C+17'/&1%-;"#$"2-$0:,&"&1*-1%('("/+*9-$"C+17'/&1%-$>"',!
4+1-$"7&"&,,-$"*,'('/&1%&"7&(0A'7-$"7&",'"(&',07'7>"?+&"9'*&1"011&*&$'(0'",'" 01!
%&(2(&%'*031;"I$0/0$/->"9':(J1"-%(-$"?+&"$&'1"/J$"2(-C+17-$"5"?+&"7&(0A&1"7&"
C+&1%&$"-*+,%'$>"?+&"2-7()'1"$&("*-1$07&('7-$"*-/-",'$"('@-1&$"&$2&*)C0*'$;"#1"
(&,'*031"*-1" ,-$"2(0/&(-$>"&," (&2(-*9&"7&"$&("&.%('1B&(-$"&$>"?+0@J>"&,"/J$"76:0,>"
2+&$"&1"/+*9-$" ,+4'(&$"&1" ,-$"?+&"7-/01'"&,"'1%0E$&/0%0$/-"9-5"A&/-$"?+&" ,'"
2-:,'*031"B+7)'"&$"7&",'$"/J$"'1%04+'$"&"01*,+$-"2(&*&7&1"'",-$"9':0%'1%&$"'*%+'!

"3" G-:(&"&,"+$-"7&",'"&%0?+&%'"D%&((-(0$%'F>"A&("n-$&29"<'$$'7>"De-"H2+&$%-"',"S&((-(F>"&1"CD#&
:#"0204#16#&*A& 4D#&:.(#04212.1&N$#042*1B&,00.'0&*1&O2*120=&.1%& 4D#&:.(#04212.10" k[+&A'"_-(`!"
P-+%,&74&>"LMMpm>"NEW;
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,&$u"H%(-$" C+17'/&1%-$" 2'('" &," -70-" '" ,-$" B+7)-$" $-1"/J$" C+&(%&$>" '$)>" ,'$" *0(!
*+1$%'1*0'$" 7&" ?+&" A0A&1" &1" $+" /'5-()'" *-/-" /01-()'$" &1%(&" -%(-$" 2+&:,-$>"
(&?+0&(&"2'('",-4('("+1"$&1%0("7&"*-/+107'7>"?+&"&.0$%'"9-$%0,07'7"9'*0'"+1'"/01-!
()'" &.%('g'" '," 4(+2->" ,-" ?+&" ,,&A'" '" ?+&" $&" ',0&1%&" ,'" $+2(&$031" 7&" &$%'"/01-()'"
&.*,+07';" G01" &/:'(4->" 9'5" 7-$" *'('*%&()$%0*'$" 7&" ,-$" B+7)-$" ?+&" $-1" :'$%'1%&"
0/2&(7-1':,&$;"#1"2(0/&(",+4'(>"&,"9&*9-"7&"?+&"&1"',4+1-$"$&1%07-$"$-1"70$%01%-$"
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1'"'",-$"B+7)-$"7&"/'1&('"D&$2&*)C0*'F;"#$"0/2-(%'1%&"$&g','("?+&",'$"-(4'10@'*0-1&$"B+7)'$"9f1!
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(&2(&$&1%'7-"2-("&,"2'(%07-"n-::0`>"&$%J"01%&1%'17-"(&$+*0%'("'"\-(%95"*-/-"+1'"2'(%&"7&,"2'1%&31"
7&"96(-&$"1'*0-1',0$%'$"5"*'%3,0*-$"5"7&"/010/0@'("&,"2'2&,"7&",-$"9f14'(-$"C'$*0$%'$"7+('1%&"&,"
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?+&"2'%(-*01&"&,"'1%0E$&/0%0$/-"-",'"2&($&*+*031"7&"B+7)-$"9f14'(-$"-"1'7'"(&/-%'/&1%&"(&,'*0-!
1'7-"*-1"&,"'1%0E$&/0%0$/-"-C0*0',;"8-("&,"*-1%('(0->"\+14()'"7&*,'(3"LMNK"*-/-"DIg-"7&",'"O-1/&!
/-('*031"7&,"\-,-*'+$%-F"5"*-1$%(+53"+1"1+&A-"/+$&-"7&,"9-,-*'+$%->"*+5-"2(&$07&1%&"n'1-$"I7&("
$&"9'"70$*+,2'7-"2f:,0*'/&1%&"2-("&,"2'2&,"7&,"(640/&1"7&"\-(%95"&1"&,"4&1-*070-"kA6'$&"G'/"
4)G),2$PW#E20D&9";.12X.42*10&>D*E&>$--*"4& A*"&J*'6*44&*A&U$1;."2.1&>D*.D&<*==#=*".42*10>F"
W#"$0.(#=&:*04>"NM"7&"C&:(&(-"7&"LMNK>"9%%2!xxccc;B2-$%;*-/xn&c0$9EY-(,7xn&c0$9E[&c$xn&c0$9E
-(4'10@'%0-1$E$9-cE$+22-(%EC-(E:-5*-%%E-CE\+14'(0'1EG9-'9E*-//&/-('%0-1$EUKMWrr"5"O9'(,-%%&"
K0Q)-*,+$N568)-2$PCD#&U*(*6.$04&QD24#E.0D#%Y&U$1;."'Z0&W#E0&>4#-&J.6H&A"*=&F#=*"2.(&[#."&

CD#'&>.'&D.0&J##1&U2\.6H#%&A*"&:*(2426.(&].21>F"CD#&?1%#-#1%#14>"W"7&"C&:(&(-"7&"LMNK>"9%%2!xxccc;
017&2&17&1%;*-;+`x1&c$xc-(,7x&+(-2&x%9&E9-,-*'+$%Ec90%&c'$9&7E9+14'(5$EB&c$E$%&2E:'*`EC(-/E
/&/-(0',E5&'(E%9&5E$'5E9'$E:&&1E90B'*`&7EC-(2-,0%0*',E4'01EWNNrTKp;9%/,m;"H%(-"&B&/2,-"&$"&,"$0,&1!
*0-"7&"R$('&,"&1"(&,'*031"*-1"&,"'1%0$&/0%0$/-"/-$%('7-"2-(" ,-$"4&1&(',&$"C'$*0$%'$"&1"I(4&1%01'"
?+&"2&($04+0&(-1"'"'*%0A0$%'$"B+7)-$"7&"0@?+0&('"7+('1%&"C01',&$"7&",'"76*'7'"7&"NWrM>"'$)"*-/-",'$"
*()%0*'$" 01%&1$'$"?+&"(&*0:03"R$('&,"7&" ,-$"'(4&1%01-$"G0-10$%'$"*-1"(&,'*031"'" ,'"*-,':-('*031"7&"
R$('&,"*-1"&$-$"4&1&(',&$;"l6'$&"n'*-:-"S0/&(/'1>"D:"20*1#"&Q24D*$4&.&).=#@&<#((&Q24D*$4&.&
)$=3#"V&k[&c"_-(`!"v1-2C>"NWTNm;
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<&"2'(&*&"?+&"&.0$%&"+1'"70C&(&1*0'"&1",'"(&'**031"7&"+1'"2&($-1'"&1"(&!
,'*031"*-1"+1'"26(707'"$0"&,"-:B&%-"2&(707-"$&"2&(*0:&"*-/-"2&(707-"0((&/&70'!
:,&/&1%&"-" $0" ,'" 26(707'" $&"2&(*0:&" *-/-" (&A&($0:,&" 5" &," -:B&%-"2&(707-" $&"
2&(*0:&"*-/-"(&*+2&(':,&;"#1"&,"f,%0/-"*'$->" ,'"26(707'"1-"1&*&$'(0'/&1%&"
(&$+,%'(J"&1"7+&,-"5"/&,'1*-,)'"$01-"?+&":0&1"2-7()'" (&$+,%'("&1"+1"2,'1"7&"
(&*+2&('*031;"je'"7&%&(/01'*031"7&"H(C&-"2'('"(&$*'%'("'"#+()70*&"7&," 01C('!
/+17-"9':(J"$07-"/&,'1*3,0*'"-"+1"2,'1"7&"'**031"2'('"(&A&(%0("+1'"26(707'"
(&A&($0:,&"&1*'/01'7-"'"(&*+2&('(,'i"#,"*'1%-"7&"H(C&-"&$" ,-"?+&"/+&A&"'"
'?+6,,-$"?+0&1&$"%0&1&1"'"#+()70*&"'",0:&('(,'>"+1'"'2&,'*031"'"+1"7-,-("*-/!
2'(%07-"&" 0/'401'7->"?+&"'," (&170($&"7&"/'1&('" (&*-1-*0:,&/&1%&"9&(/-$'"
C'*0,0%'",'"(&*+2&('*031"%&/2-(',"7&"#+()70*&;"#1"&,"*'$-"7&"H(C&->"A&/-$"?+&"
,-4('"&,"6.0%-"&1"$+"2,'1"7&"C-(/'"%&/2-(',"',",-4('("(&A0A0("'"#+()70*&>"$-,-"2'('"
7&A-,A&(,'"'",'"/+&(%&"',"*'&("&1",'"*-/2+,$031"7&"(&2&%0("&,"'*%-"%('+/J%0*-"?+&"
010*03"$+"%('4&70';"#1"&,"*'$-"7&",-$"2',&$%01-$>"8',&$%01'"$-:(&A0A&"*-/-"+1"
-:B&%-"'/'7-"1-"f10*'/&1%&"C)$0*'/&1%&"$01-"%'/:061"C)$0*'"5"/'%&(0',/&1%&>"
1-"-:$%'1%&",'"%('1$C-(/'*031"7&",'"'2'(0&1*0'"C)$0*'"?+&"(&$+,%'()'"7&",'"*-,-!
10@'*031" B+7)';"e'"2(+&:'"7&" ,'"(&',07'7>"2'('"=(&+7>"'5+7'"'" ,'"2&($-1'"&1"
7+&,-"*-1C0(/'("?+&",'"26(707'"&$"7&C010%0A'"5"?+&"&,"-:B&%-"2&(707-"D5'"1-"&.0$!
%&Fh"$01"&/:'(4->"&1"&,"*'$-"7&",-$"2',&$%01-$>",'"2(+&:'"7&",'"(&',07'7"$0&/2(&"
(017&"+1"(&$+,%'7-"2-$0%0A-!"$+"2')$"'f1"&.0$%&"'f1"*+'17-" ,'"/0%'7"7&"&,,-$"
%0&1&1"2(-90:07-"&1%('("'"6,"5",'"-%('"/0%'7"%0&1&1"2(-90:07-"A0A0("&1"6,",0:(&$"7&"
,'"*-,-10@'*031"5"*-1%(-,"B+7)-$;"#1"&,"*'$-"7&",-$"8',&$%01-$>"',"04+',"?+&"&1"&,"
*'$-"7&"H(C&->"%'/:061"&$"+1'"&A-*'*031"',"7-,-("*-/2'(%07-"7&"-%(-$"2+&:,-$"
*-,-10@'7-$"?+&",&$"-:%0&1&"$-,07'(07'7"5"'2-5-"/'$0A-$>"$',A-"2-("&,"'2-5-"7&"
,-$"2')$&$"*-,-10@'7-(&$"?+&"1-"*-/2'(%&1"&,"7-,-("7&",-$"2',&$%01-$"5"(&$2&*!
%-"7&",-$"?+&"%-7-$",-$",,'/'7-$"C('*'$'1"*-/-"(&$+,%'7-"7&"+1"2(-5&*%-"*-,-!
10@'7-("5"+1'"A0$031"?+&"*-/2'(%&1"*-1",-$"$0-10$%'$;

#.0$%&"-%('"70C&(&1*0'"*(+*0',"&1%(&"2&(7&("'"+1"$&("?+&(07-"5"2&(7&("'"1+&$!
%(-"2')$;"<0&1%('$",'"07&1%07'7"7&"+1-"&$%J",04'7'"'"-:B&%-$"7&"'C&*%->"1-"7&2&1!
7&" %-%',/&1%&"7&"&,,-$"10" 7&(0A'" %-%',/&1%&"7&"&,,-$"5"/+*9-"/&1-$"2+&7&"
(&7+*0($&"'"&,,-$"k'+1?+&"&1"&,"*'$-"7&",-$"/&,'1*3,0*-$"&,"&4-"$&"07&1%0C0*'"7&"
C-(/'"/J$"01%&1$'"*-1"&,"-:B&%-"2&(707-"5"(&&/2,'@'",'" 07&1%0C0*'*031"*-1",'"
*'%&4-(0@'*031"7&,"-:B&%-m;"X&"9&*9->"=(&+7"1-$"0170*'"?+&>"&1",-$"0170A07+-$>"
,'"07&1%0C0*'*031"7&,"-:B&%-"2(&*&7&"$+"*'%&4-(0@'*031;"#1",'"&('"7&",'"1'*031E
&$%'7->",'"26(707'"7&,"2')$"7&,"?+&"+1-"7&(0A'"&,"$&1%07-"7&"07&1%07'7"1'*0-1',"
$&()'>"2'('"4(+2-$"1'*0-1',&$"+1'"26(707'"7&"1'*0-1',07'7>",-"?+&"&?+0A',&>",0$'"
5",,'1'/&1%&>"+1'"26(707'"7&"07&1%07'7;"X&"&$%'"/'1&('>"&1",'"(&'**031"'"&$%'"
26(707'>",'"07&1%0C0*'*031"2(0/'(0'"*-1"&,"2')$"7&"+1->",-"?+&"%'/:061"C+1*0-1'"
*-/-",'"$+$%0%+*031"5"&,"$)/:-,->"'$)"*-/-",'"*-170*031"2'('",'"07&1%0C0*'*031"7&"
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+1-"*-1"&,"4(+2-"1'*0-1',>"$&"A&":'B-"'/&1'@'>",-"?+&"2(-A-*'"+1'"07&1%0C0*'!
*031"$&*+17'(0'"*-1"70*9-"2')$"?+&"(&C+&(@'",'"2(0/&(';"[-"$&"%('%'"/&('/&1%&"
7&"+1'"$+$%0%+*031"7&,"-:B&%-"*'%&4-(0@'7-"?+&"$&"%&1)'"*-1"&$&"2')$"010*0',/&1!
%&"$01-"+1'"07&1%0C0*'*031"(&C-(@'7'"?+&"7&(0A'"7&"&$%'"*-170*031"$&*+17'(0'"5"
%('+/J%0*'"7&"26(707';"#$%-"0/2,0*'"+1'"7&$A0'*031"$0410C0*'%0A'"'",'"-2-$0*031"
&1%(&",'"07&1%0C0*'*031"5",'"*'%&4-(0@'*031"?+&"=(&+7"-:$&(A'"&1",-$"/&,'1*3,0*-$"
5"2(-2-1&",'"07&1%0C0*'*031"5",'"*'%&4-(0@'*031"*-/-"2(-*&$-$"*-/2,&/&1%'(0-$"
>",-"?+&"&.2,0*'"?+&",-$"2',&$%01-$"1-"9'1"&$%'7-"01A-,+*('7-$"&1"+1"2(-*&$-"
7&"7+&,-"7&"8',&$%01'"*-/-"+1"-:B&%-"2&(707-"5"/+&(%-"7&"C-(/'"7&C010%0A'>"$01-"
&1"&," %(':'B-"7&"(&*+2&('("2',&$%01'"*-/-"+1"-:B&%-"(-:'7-"5"%&/2-(',/&1%&"
2&(707-;"X&"9&*9->"$0",-"?+&"&.2&(0/&1%'(-1",-$"2',&$%01-$"',"2&(7&("8',&$%01'>"
2-7()'"7&*0($&"?+&"$&"$+:,0/3"+1'"/&,'1*-,)'"(J207'/&1%&"/&70'1%&"&,"%(':'B-"
7&"(&*+2&('*031"7&",'"/0$/';

8&(/)%'1/&"(&*-(7'("?+&"=(&+7"(&$+/&"%(&$"10A&,&$"7&"07&1%0C0*'*031"?+&"
,,&A'1"'",'@-$"4(+2',&$!

8(0/&(->" ,'" 07&1%0C0*'*031" &$" ,'" C-(/'" -(0401'," 7&" ,'@-" &/-*0-1'," *-1" +1" -:B&%-h"
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(&2(&$&1%'("&,"010*0-"7&"+1"1+&A-",'@-;"@

#$%-"$&"*-/2,&/&1%'>"$&4f1"=(&+7>"2-(",-"?+&",'"D2$0*-,-4)'",,'/'"s&/2'!
%)'b"F"C"/0$/'"?+&"7&*07&"1-"'1',0@'("5" D7&B'("$+"$0410C0*'1*0'"'"1+&$%('"A07'"
01%&,&*%+',F;"8'('"'?+&,,-$"?+&"20&(7&1"$+"2')$>"/'1%&1&("$+"07&1%07'7"1'*0-1',"
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2+&7&"&.2,0*'($&"*-/-"+1"$)1%-/'"7&"/&,'1*-,)'"&1"A0(%+7"7&"0190:0(",'"*'%&4-!
(0@'*031"7&,"-:B&%-"7&"'C&*%-"5"(&&/2,'@'(,-"*-1"$+"07&1%0C0*'*031;"8'(&*&"%('%'(!
$&>"/J$" :0&1>" 7&" +1" (&*-1-*0/0&1%-" 7&" ,'" (&A&($0:0,07'7" 7&" ,'" 26(707'" 5" ,'"
7&%&(/01'*031"7&"(&*+2&('("&,"-:B&%-"'"2&$'("7&",-$"-:$%J*+,-$"?+&"$&"*-1$0!
7&(&1>"&1"7&C010%0A'>"$+2&(':,&$;"#$%-"$&"9'*&"2-$0:,&"2-("&,"%('+/'"7&"4(+2-"
?+&"2(-7+*&"&/2'%)'"7&"4(+2-"*-/-" ,'":'$&"7&"+1'" 07&1%0C0*'*031"1'*0-1',"
(&C-(@'7'>"5"+1"(&*-1-*0/0&1%-"2-,)%0*-"*-1$*0&1%&"7&"?+&",-"?+&"$&"&.2&(0/&1!
%3"C+&"+1'"2&(707'"*-,&*%0A'"7&"7&(&*9-$>"7&"9&*9->",'"26(707'"7&"D&,"7&(&*9-"

"@$ B(':+2$]"*$-&:0'6D*(*;'&.1%&4D#&I1.('020&*A&4D#&,;*@&>4.1%."%&,%242*1@&A),/$"@2$"J?!"J@/
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'"%&1&("7&(&*9-$F>"$&4f1",-"$&g','"\'11'9"I(&17%;#J"#1"+1"/+17-"&1"&,"?+&"
9-50*1'-.'$8'$('0)-)0'-$,)8$+'('0H)8$+'$,)8$H:1*-)8$0)1)$-*05)-*,'8$+'$:-$

2')$>"$01"&,"*+',"&$%'()'1"7&$2-B'7-$"7&"%-7-$",-$"7&(&*9-$>"I(&17%"9'"07&1%0C0!
*'7-",'"26(707'"7&"+1"2')$"2-("$+"2+&:,->",-"?+&",-$"7&B'"$01"&$%'7->"*-/-"+1'"
D*','/07'7F;

e-$"2+&:,-$"$01"&$%'7-"&$%':'1u"*-1A&1*07-$u"?+&",'"26(707'"7&"7&(&!
*9-$"1'*0-1',&$"&('"0761%0*'"*-1",'"26(707'"7&"7&(&*9-$"9+/'1-$>"?+&",'"2(0!
/&('"01&A0%':,&/&1%&"(&$+,%':'"&1",'"$&4+17';"#1%(&"/J$"$&",&$"&.*,+5&"7&"+1"
7&(&*9-"7&"*+',?+0&("C-(/'>"/J$"%&17)'1"'":+$*'(",'"(&01%&4('*031"&1"+1'"1'!
*031>"$+"2(-20'"*-/+107'7"1'*0-1',;#"

#$%'"&/2'%)'"7&"4(+2-"5"&,"&1%&170/0&1%-"7&"$+"*-170*031"&1"&,"/+17-"7&"
1'*0-1&$E&$%'7-"$-,070C0*'"&,"'(('04-"7&" ,-$"2',&$%01-$"&1%(&"$)>" &" 01C-(/'"&,"
%(':'B-"2-,)%0*-"5"*+,%+(',"2'('"(&*+2&('(",-"2&(707-;"I?+)>",'"&/2'%)'"7&"=(&+7>"
$0":0&1"&,",'"*-1$07&('"*-/2,&/&1%'(0'"'"$+"%&-()'>"$&"A+&,A&"&$&1*0',"2'('"&,"
2(-*&$-"/&70'1%&"&,"?+&"$&"C-(/'",'"07&1%07'7"1'*0-1',"4(+2',;

G&4f1"n+70%9"Z+%,&(>"D,'"*'%J$%(-C&"1-"2+&7&"(&2(&$&1%'($&"*-1C-(/&"'"&.!
2,0*'*0-1&$"1'(('%0A'$"?+&"9'()'1"?+&",'"90$%-(0'"s%&14'"$&1%07-b>F"5"?+0&1&$",'"
$-:(&A0A'1" &$%J1" D/'(*'7-$" 7&" 2-(" A07'" 5" &$'" /'(*'" &$" 01$+2&(':,&>" 1-"
(&*+2&(':,&F;##"#1"&$%&"$&1%07-"&$"0/2-(%'1%&"9'*&("61C'$0$"&1"?+&",'"&.04&1*0'"
7&"?+&",-$"2',&$%01-$"(&1+1*0&1"'"$+"'(('04-"/&,'1*3,0*-"'"8',&$%01'>"7&"?+&"
%-/&1"+1"1+&A-"-:B&%-"7&"'C&*%->"?+&"(&2(&$&1%&1"$+"*'%J$%(-C&"*-/-"+1"'*%-"
7&C010%0A-"7&"(&*-1-*0/0&1%-"7&",'"/0$/'"5"*-/2,&%'("&,"%(':'B-"7&"7+&,->"?+&"
&1%0&17'1"?+&"8',&$%01'"1-"&$"+1"-:B&%-"7&"7+&,-"',"/0$/-"%0&/2-"?+&"?+0&1&$"
%0&1&1"&$'"&.04&1*0'"01$0$%&1"?+&"+1"R$('&,"'1%04+-"5"/)%0*-"%0&1&"?+&"$&("-:B&!
%-"7&"7+&,-"2'('" ,-$" B+7)-$"&+(-2&-$"?+&"$&g','1"?+&"&,"'19&,-"&$20(0%+',"5"
/&%'C3(0*-"7&",'"01A-*'*031"(&,040-$'"B+7)'"D&,"'g-"2(3.0/-"&1"n&(+$',61F"7&:'"
%('1$C-(/'($&"&1"+1'":f$?+&7'"7&"+1"R$('&,"(&',"5"C)$0*-"?+&"7&:&"(&*+2&('($&"
&1",+4'("7&"$&("-:B&%-"7&"7+&,-;"#$"+1'"01$0$%&1*0'"7&"?+&"10"+1"R$('&,"/)%0*-"
'1%04+->"10"+1'"n&(+$',61"/0%-,340*'"5"'1%04+'"2+&7&1"$&("-,A07'7-$>"7&",'"/0$!
/'"/'1&('"&1"?+&"5'"9'1"$07-"-:B&%-"7&"7+&,->"*-1C-(/&"'"&$%'"1+&A'",&*%+('"
$0-10$%'>"7+('1%&"$04,-$"/0&1%('$"&,"1'*0-1',0$/-"$&*+,'("&+(-2&-"B+7)-",-$"(&!
*+2&(':'"7&"/'1&('"C)$0*';"e'"*'1*031"7&",'"C'/-$'"&$*(0%-('" 0$('&,)>"['-/0"
G9&/&(>"%0%+,'7'"Dn&(+$',61"X-('7'F"k[#"$0D.(.'2=&0D#(&O#D. m̂>"?+&"C+&",'1@'!
7'"$&/'1'$"'1%&$"7&",'"4+&(('"7&"B+10-"7&"NWpr>"'C0(/'"&$%&"'19&,-"7&,"G0-10$!

#J$ O*--*H$R('-+.2$CD#&9"2;210&*A&C*4.(24."2.120=2$)#E&,%242*1&E24D&I%%#%&:"#A.6#0&k[&c"_-(`!"
\'(A&$%>"\Zn"Z--`>"NWrL"k-(0401',,5"2+:,0$9&7"01"NWVNm>"LWp;

#"$ >65+/2$#C32$#C#/
##" n+70%9"Z+%,&(>" sIC%&(c-(7!"IC%&("e-$$"c9'%"%9&1i>F" 01"5*00B&CD#&:*(24260&*A&F*$"121;2$'+8/$

X'A07"e;"#14"'17"X'A07"v'@'1B0'1>"kZ&(`&,&5!"Q10A&($0%5"-C"O',0C-(10'"8(&$$>"LMMLm>"KrL;
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/-"*-/-"+1"'19&,-"$+2+&$%'/&1%&"B+7)-"?+&"9'"2&(7+('7-"7+('1%&"/0,&10-$;"
X&$2+6$"7&" ,'"*-1?+0$%'>"G9&/&("*'/:03" ,-$"f,%0/-$"A&($-$"7&" ,'"*'1*031>"
/0$/'"?+&"C+&"*'1%'7'"2-(",'$"%(-2'$"B+7)'$"*-1?+0$%'7-('$>"2'('"*&,&:('(",'"
*-1?+0$%';

#$"7&"1-%'($&"?+&",'"*-/2+,$031"01*-1$*0&1%&"7&"G9&/&("7&"(&2&%0("&,"(-:-"
G0-10$%'"7&"8',&$%01'" C+&"/+5"2-7&(-$';"P&$+,%3"?+&"G9&/&("$&"'2(-203" ,'"
/&,-7)'"7&",'"*'1*031"7&"+1'"*'1*031"7&"*+1'"l'$*'"?+&"C+&"*-/2+&$%'"2-("
=('1*0$*-"8&%(0'(&1'"Dz&12&,'(F"kNTUVENTpWm",,'/'7'"8&0-"n-.&2&"k8&7(-"n-$6m;"
G9&/&("$&"'2(-203"70*9'"/&,-7)'"7&$2+6$"7&"'$0$%0("'"+1'"C+1*031"7&,"*'1%'1!
%&x*-/2-$0%-("l'$*-"8'*-" R:Jg&@"&1"NWpL;"X&"9&*9->"8&0-" n-.&2&"&$"+1'"
*'1*031"?+&"%('%'"7&"+1"90B-"0,&4)%0/->"$0%+'*031"?+&"&1*'B'"2&(C&*%'/&1%&"*-1"
&,"',&4'%-"0,&4)%0/-"7&,"G0-10$/-"&1"&,"$&1%07-"7&"?+&",-$"B+7)-$"#+(-2&-$"$-1"
,-$"D7&$*&170&1%&$F"7&",-$"'1%04+-$"9&:(&-$"B+7)-$;#3$4H'1'($0)-.5-:*(I*$-'!
4'17-"&,"2,'40-"*+'17-"&,"/0$/-"$',03"'",'",+@>"'+1?+&"C01',/&1%&",-"'7/0%03"&1"
+1'"*'(%'"+1'$"$&/'1'$"'1%&$"7&"$+"/+&(%&"?+&" C+&"2+:,0*'7'"7&"/'1&('"
23$%+/';#<"#,"9&*9-"7&"?+&"+1'"*'1*031"*+5'"/&,-7)'"C+&"(-:'7'"'"+1"2+&:,-"
*-,-10@'7-"*&,&:(&"&,"(-:-"7&"+1'"*0+7'7"'"-%(-"2+&:,-"*-,-10@'7-"90*0&('"?+&"
$+"&$*(0%-('"$&"$01%0&('"%'1"*+,2':,&"R126.=#14#"2-("&,"2,'40-"7&",'"*'1*031"2&(-"
1-"2-("&,"$-:-"7&",'"*0+7'7"&$"0170*'%0A-"7&",'"1&4'*031"*-1%01+'"7&,"*-,-10',0$!
/-"$0-10$%';"#1"&$%&"*-1%&.%->"&$"(&,&A'1%&"$&g','("?+&"&,"90/1-"1'*0-1'," 0$!
(*',I$PU.C2H^.DF"ke'"#$2&('1@'m"%'/:061"C+&"2,'40'7->"*-/-"&,"%&((0%-(0-"(-:'7-"
?+&"*&,&:('" *-/-"$+"2+&:,-"1'%0A->" 7&" ,'" *'1*031" DF8&G(.04F" k<0"8')$m" 7&,"
*-/2-$0%-("O9&*-"Z&7(0*9"G/&%'1';

I?+)"&$"7-17&"$&"9'*&"&A07&1%&"?+6"&$"-:B&%-"7&"7+&,-"5"?+&"1-",-"&$;"#,"
'1%04+-"R$('&,"5",'"'1%04+'"n&(+$',61"$-1"*'2'*&$"7&"7+&,-"5"7&:&"$&("(&*+2&!
(':,&"2-(",-$"B+7)-$"&+(-2&-$"/-7&(1-$"*-1",'"'$0$%&1*0'"7&,"0/2&(0',0$/-"&+!
(-2&-"*(0$%0'1->"/0&1%('$"?+&" ,'"8',&$%01'"/-7&(1'"1-"2+&7&"$&("-:B&%-"7&"
7+&,-"10"&$"(&*+2&(':,&;"G0"I1%)4-1'"01$0%03"&1"(&%'("'"O(&31"',"&$%'("&1"7+&,-"
2f:,0*'/&1%&"2-("$+"9&(/'1-"5"&1%&(('(,->"'+1"*+'17-"1-"%&1)'"7&(&*9-"'"&1!
%0&((-"*-1C-(/&"'",'" ,&5"7&"O(&31>" ,-$"2',&$%01-$"$&"9'1"1&4'7-"'"&1%&(('("-"
&$%'("&1"7+&,-"5"9'1" 01$0$%07-"&1" ,,&A'("+1"7+&,-"2f:,0*-"2-("'?+&,,-"?+&"&,"
$0-10$/-"5"?+0&1&$",-"'2-5'1"01%&(1'*0-1',/&1%&"9'1"*-1$07&('7-"?+&"7&:&"
$&("&1%&(('7-"2&(-"?+&"1-"2+&7&"$&("-:B&%-"7&"7+&,-"7&"/'1&('"2f:,0*';

#,"4(0%-"7&" ,-$"2',&$%01-$"',"/+17-"&$"2(&*0$'/&1%&" ,'"1&4'%0A'"7&"?+&"
8',&$%01'"$&'"&1%&(('7'"5",'"01$0$%&1*0'"7&"?+&"7&:&"*-1%01+'("$+2&(%&((J1&'"5"

#3" I4('7&@*-"'"n-$&:'"]-:0,'17-"2-("',4+1-$"7&%',,&$"?+&"/&"2(-2-(*0-13"&1"(&,'*031"*-1"
R:Jg&@"5",'"*'1*031;

#<" R70%"IA('9'/0"5"[+(0%"Y0(4'C%>"D['-/0"G9&/&("1-"%0&1&"/-%0A-$"2'('"$&1%0($&"/',>"'C0(/'"
*'1%'1%&"l'$*-F>"U.I"#4X>"p"7&"/'5-"7&"LMMV;
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1+1*'"$+:%&((J1&';"e-$"2',&$%01-$>"',"04+',"?+&"I1%)4-1'>"$&"10&4'1"'"D-:&7&*&("
*+',?+0&(",&5"?+&"(&*9'*&"&,"(&*-1-*0/0&1%-"2f:,0*-F"7&"$+"26(707'"5",'"2-$0:0!
,07'7"7&"(&*+2&('("70*9'"26(707'"5"D7&"&$%'"/'1&('>"2(&C04+('(",'"$0%+'*031"?+&"
'?+6,,-$"*-1"26(707'$"?+&"1-"2+&7&1"$&("-:B&%-"7&"7+&,-"&1"2f:,0*-u"*-1-*&1"
/+5":0&1;F#="e'"01$0$%&1*0'"7&"R$('&,"&1"1&4'(",'"26(707'"8',&$%01'"y,'"1&4'*031"
7&",'"['`:'y"2-*-"9'*&"2'('"',&B'("'",-$"8',&$%01-$"7&"$+"7&%&(/01'*031;"e'"
1&4'*031"7&,"G0-10$/-"7&",'"['`:'>"*-/-"9&/-$"-:$&(A'7-"k5"/J$"'7&,'1%&"
$&g','(&/-$"/J$"&B&/2,-$m>" $0&/2(&"7&B'"+1" %('@-"'C&*%0A-"7&"&$%&"*(0/&1"
C+17'*0-1',"$-:(&"&,"?+&"$&"&$%':,&*03"&,"&$%'7-"7&"R$('&,"?+&"7&:&"$&("(&2(0!
/07-"2'('"7&$2+6$"(&*-(7'($&"5"7&$'*(&70%'($&;"I2'(&1%&/&1%&"*-1"&$%-"&,"
G0-10$/-"*(&&"?+&"'," C-(@'("'" ,-$"8',&$%01-$"'"&$%'("&1"7+&,-"2-(" ,'"26(707'"
&$%':'1"2(&A010&17-",'"(&*+2&('*031"7&"$+"'4&1*0'"1'*0-1',"5"$+"%(':'B-"2-(",'"
(&*+2&('*031"7&"8',&$%01'>",-"?+&"$+"1&4'%0A'"'"&$%'("&1"7+&,->"$+"/&,'1*-,)'>"
2'(&*&"(&*+2&('(;"I"70C&(&1*0'"7&"I1%)4-1'>"*+5'"*'2'*07'7"7&"7+&,-"A'"7&",'"
/'1-"7&",'"1&*&$07'7"7&"&$%'("&1"7+&,-"2-(",-"?+&"1-"&$"(&*+2&(':,&"5"$+"0('"
2-("&$%'("0/2&707-"'"&,,->"2'('",-$"8',&$%01-$>",'"*'2'*07'7"7&"7+&,-"A'"7&",'"
/'1-"'",'"1&*&$07'7"7&"1&4'($&"'"&$%'("&1"7+&,-"2-(",-"?+&"&$"(&*+2&(':,&"5"
,'"0('"9'*0'"'?+6,,-$"?+&"01$0$%&1"&1"$&g','("?+&"1-"&$"(&*+2&(':,&;

8'('"&,"$0-10$/-"5"?+0&1&$",-"'2-5'1>"8',&$%01'"5"$+$"2-:,'7-(&$"1'%0A-$"
$-1"2(&2-,)%0*-$;"X&"9&*9->",'"&1%('7'"7&"8',&$%01'"'",'"2-,)%0*'"(&$+,%'"7&"$+"
%('1$C-(/'*031"'"G031>"&,"C+%+(-"R$('&,>"?+&"C+&"01'+4+('7-"*-1"&,"'+4&"7&,"/-!
A0/0&1%-"$0-10$%'"?+&"%-/3"'"8',&$%01'"*-/-"&,"-:B&%-"7&"$+"'C&*%-;"e'"01$0$%&1!
*0'"7&",-$"1'%0A-$"7&"8',&$%01'"7&"?+&"8',&$%01'"7&:&"$&("(&*+2&('7'"7&",'$"
4'(('$"7&",'$"/'1-$"7&,"$0-10$/-"&$>"2-(",-"%'1%->"+1'"C-(/'"&.%('g'"7&"(&7&1!
*0-10$/-"?+&"f10*'/&1%&"2+&7&"*-1$07&('($&"*-/-"2(&E2-,0%0*->"-"01*,+$-"9'$!
%'"'1%0E2-,)%0*-"2+&$>"7&",'"/0$/'"/'1&('"&1"?+&",'"01$0$%&1*0'"7&"I1%)4-1'"7&"
?+&"$+$",'@-$"C('%&(1-$"'"$+"9&(/'1-"8-,01&*0-"%0&1&1"2(&,'*031"$-:(&",'",&5"7&"
O(&31"2-(?+&"2(&*&7&1"'"70*9'",&5>",-$"2',&$%01-$"01$0$%&1"?+&"$+$",'@-$"C('%&(!
1-$"*-1"8',&$%01'"%0&1&1"2(&,'*031"$-:(&",'$",&5&$"7&,"G0-10$/-"?+&"10&4'1"'"
8',&$%01'"5"?+&"01$0$%&1"&1"$+"&1%0&((-"5"?+&"&.04&1"?+&",-$"2',&$%01-$"1-"$-,-"
1-"&$%61"&1"7+&,-"2f:,0*-"2-("&,,'"$01-"?+&"10&4'1"$+"&.0$%&1*0';"#,"9&*9-"7&"
?+&",-$"2',&$%01-$"1-"9'5'1"'$+/07-",'"C'1%'$)'"2(-5&*%'7'"2'('"&,,-$"2-("&,"
D2'7(&"7&,"G0-10$/-F"S9&-7-("\&(@,"&1"$+"1-A&,'"I,%1&+,'17"*-1$0$%&1%&"&1"?+&"
$-1"+1"2+&:,-"?+&"&$%'()'"'4('7&*07-"2-(",'"*-,-10@'*031"B+7)'"?+&",-$"(&$*'%3"
7&"$+"01*0A0,0@'*031>"*-1%01f'"$0&17-"'",-$"-B-$"7&,"$0-10$/->"+1'"2'%-,-4)'"01!
$+2&(':,&!"1'7'"/&1-$"?+&",'"2'%-,-4)'"7&,"'1%0E$0-10$/-"*'%&4-(0@'7'"*-/-"
*-.58'15.581)/

#=" n+70%9"Z+%,&(>"I142;*1#Z0&<(.2=B&_210D2-&J#4E##1&52A#&.1%&M#.4D>" k[&c"_-(`!"O-,+/:0'"
Q10A&($0%5"8(&$$>"LMMMm>"LK;
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e-$"8',&$%01-$"$+:,0/'7-"$+$"7&$&-$"*-,&*%0A-$"7&"(&*+2&('("'"8',&$%01'"
&1"&,"%(':'B-"7&"(&*+2&('(,'"5"'2&,'("'"&,,'"y&$%'"$+:,0/'*031"9'"%-/'7-"C-(/'$"
2-,)%0*'$>"01*,+$-"/0,0%'(&$>"'$)"*-/-"*+,%+(',&$>"01*,+5&17-",'",0%&('(0'>"*01&/'!
%-4(JC0*'"5" ,'"-(4'10@'*031"2-,)%0*'y;"X&"9&*9->" ,-$"2',&$%01-$"9'1"+%0,0@'7-"
&$%'$"C-(/'$"2'('"/'(*'("$+"26(707'"5"&.2(&$'("$+"7+&,-"(&$2&*%-"7&"&,,'"/&!
70'1%&"+1"7+&,-"?+&"1-"/'(*'" ,'"/+&(%&"7&"8',&$%01'"2&(-"?+&"(&*-1-*&"$+"
26(707'"%&/2-(',"'"%('A6$"7&"$+"(-:-;"O-/-"%',>"&,"7+&,-"7&",-$"2',&$%01-$"B'/J$"
$&"9'"%('1$C-(/'7-"&1"7+&,-"2-("$+$"/+&(%-$"5",'"C01',07'7"7&"$+"26(707';"I?+)>"
?+0@J>"&$"7-17&",-$"*-1*&2%-$"7&"7+&,-"5"/&,'1*-,)'"7&"=(&+7"',*'1@'1"$+",)!
/0%&"2'('"&.2,0*'(",'"$0%+'*031"7&"8',&$%01'>"2+&$"1-"-:$%'1%&"?+&"=(&+7"01*,+!
5&" ,'"26(707'"7&,"2(-20-"2')$"&1"$+"70'413$%0*->" ,-$"2')$&$"1-"/+&(&1"7&" ,'"
/0$/'"C-(/'"?+&",-$" 0170A07+-$;"e'"26(707'"7&"+1"2')$"-"7&"+1" 07&',>"1-"&$"
1&*&$'(0'/&1%&"7&C010%0A-"7&",'"/'1&('"?+&",'"26(707'"7&"+1"$&("?+&(07-"/+&(!
%-"$0",-"&$;"8'(&*0&('"?+&"?+0@J"1&*&$0%'/-$"+1"1+&A-"/-7&,-"2'('"'2(-.0/'(!
1-$"'"&$%&"%02-"7&"26(707'"2-,)%0*'"y/J$"',,J"7&",'"7&"I1%)4-1'y",'"26(707'"7&"
%&((0%-(0->"9-4'(>",+4'("5"&,"2(-:,&/'"7&"&$%'("&1"7+&,-"->",'"(&$0$%&1*0'"',"7+&,-;

#,"C0,/&"/J$"(&*0&1%&"7&,"70(&*%-("2',&$%01-"#,0'"G+,&0/'1"D,(&C2#=-*&K$#&
N$#%.B&`1.&J2*;".A/.&%#(&I$0#14#+:"#0#14#F"?+&"$&"&$%(&13"&1"LMMW>"7-*+/&1!
%'",-$"01%&1%-$"$0-10$%'$"2'('"C-(@'(",'"(&',0@'*031"7&",'"/+&(%&"7&"8',&$%01'"5",'"
&.0$%&1*0'"7&"R$('&,"*-/-"&,"2(01*020-"7&"(&',07'7>"&1",'"2-:,'*031"2',&$%01'"'"
?+0&1" R$('&,"2(&%&17&" ,,'/'("t(':&$" R$('&,0%'$;" R$('&," 01A&1%3" ,'"*,'$0C0*'*031"
H(c&,0'1'"7&"DI+$&1%&$E8(&$&1%&$F"2'('"*-1C0$*'(" ,'$"%0&(('$"7&"'?+&,,-$"2'!
,&$%01-$"?+&"R$('&,"&.2+,$3"7&"$+$"%0&(('$"2&(-"?+&"2&(/'1&*0&(-1"7&1%(-"7&",-$"
,)/0%&$"7&",'"1+&A'"*-,-10'" B+7)';"X0*9'"&.2(&$031"9'*&"(&C&(&1*0'"'"'?+6,,-$"
?+&"&$%J1"7&1%(-"7&"R$('&,"2&(-"&$%+A0&(-1"'+$&1%&$"7&"$+$"%0&(('$"5"9-4'(&$"
&1"&,"/-/&1%-"7&",'"*-1?+0$%'"G0-10$%';"I",-",'(4-"7&",'$"f,%0/'$"$&0$"76*'7'$"
5"/&70'>" ,-$"2',&$%01-$>"'?+6,,-$"2(&$&1%&$"&1"&," %&((0%-(0->"'+$&1%&$"7&"6,"5"
'?+6,,-$"?+&"$-1"2(&$&1%&$E'+$&1%&$>"9'1"(&',0@'7-"/+*9-$"%(':'B-$"*+,%+(',&$"
*-1"&,"-:B&%0A-"7&"&.2(&$'("$+$"&$2&('1@'$"5"2,'1&$"2'('"(&*+2&('(>"&1"A&@"7&"
&$%'("&1"7+&,-"2-("8',&$%01';"<0&1%('$"&$%&"%(':'B-"*+,%+(',"&A-*'"'"(&2(&$&1%'!
*0-1&$"7&"26(707'"%&/2-(',"5"(&*+2&('*031>"&1"$+"/'5-()'"&A0%'"(&2(&$&1%'("'"
,'"['`:'"7&"NWKT"?+&",,&A3"',"6.-7-"7&",-$"2',&$%01-$"5",'"26(707'"7&"8',&$%01'"
&1",'"/'5-()'"7&",'$"C-(/'$"*+,%+(',&$>"'+1?+&"$&"9'"'$&4+('7-"7&"/'(*'(",'"
['`:'"&1"%-7'$"&$'$"/'10C&$%'*0-1&$;Lp"#1"&$%&"$&1%07->"&,"C0,/"7&"G+,&0/'1"
P,(&C2#=-*&K$#&N$#%.F"&$"f10*-"',"$&("&,"2(0/&("2(-7+*%-"*+,%+(',"?+&"(&2(&!
$&1%'"'$2&*%-$"7&," %('+/'"1'*0-1',"7&" ,-$"2',&$%01-$"$01"9'*&(,-"7&"/'1&('"

Lp" G-:(&",'"P&$0$%&1*0'"7&"(&2(&$&1%'(",'"['`:'"&1"&,"*01&"t(':&"5"8',&$%01->"A6'$&"n-$&29"
K*88*+2$'-$PCD#&Q#.-*1&*A&<$(4$"#B&<21#=.& 21& 4D#&:.(#04212.1&523#".42*1&>4"$;;(#F>"&1"\'/07"
Q*6*8H52$'+/2$:.(#04212.1&<21#=."ke-17(&$!"l&($->"LMMpm>"ULEKK;
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$&1%0/&1%',>"$01-"*-1"+1"9+/-("*J+$%0*-;"e'"2(0/&('"&$*&1'"7&"$+"C0,/"/+&$%('"
'"+1"%'.0$%'"B+7)-"?+&>"%('$"(&*-4&("'"+1"2'$'B&(-"2',&$%01->"?+0&1"&$"+1"*0+7'!
7'1-"0$('&,0%'>"&1"&,"'&(-2+&(%->"$&"20&(7&"&1"'4+'*&(-;"#,"%'.0$%'"B+7)-"f10*'!
/&1%&"*-1-*&",'"4&-4('C)'"7&"R$('&,"'"%('A6$"7&,"`0::+%@0$/-"5"&,"/-$9'A0$/-"
$0-10$%'>"/0$/-"?+&"&1"A0(%+7"7&",'"2-*'"A0$0:0,07'7"7&(0A'7'"7&",'"%-(/&1%'"&$%J"
0/2-$0:0,0%'7-"'"A&(!"DjG&",-$"9'"%('4'7-",'"%0&(('iF"2(&4+1%'"',"A-,%&'("'"A&("',"
2'$'B&(-"2',&$%01-"2'('"2(&4+1%'("$0"6,"$':)'"&1"7-17&"$&"&1*-1%(':'1;"D#$%'"
&$"+1'"2,'4'"7&$*-1-*07'"2'('"&,"S-(JF>"&.*,'/'"&,"%'.0$%'"&.'$2&('7-"',"7'(!
$&"*+&1%'" C01',/&1%&"7&"?+&"1-"&$%':'"5'"&1"+1"&$2'*0-"*-1%(-,'7-"2-(" ,-$"
G0-10$%'$;"#1%-1*&$"&,"%'.0$%'"&1%0&17&"?+&"$&"&1*+&1%('"&1"+1'"4&-4('C)'"&.!
%('g'>"7&$7&",'"?+&"&,"*'/01-"'"D*'$'F"5'"1-"&$"*,'(-;"X&*,'('>"'," C01',"7&",'"
&$*&1'>"*-1"+1"'0(&"7&"(&$041'*031"$&(&1'"2&(-"'%&((-(0@'7'"$-:(&"$+"26(707'"
4&-4(JC0*'"1'*0-1',"DjX317&"&$%-5i"jX317&"&$%-5iF

<+*9-$"7&",-$"(&C&(&1%&$"4&-4(JC0*-$"7&"8',&$%01'"9':)'1"$07-"-:,0%&('7-$"
2-(",'"%-(/&1%'"$0-10$%'"-*+((07'"'g-$"'%(J$;"X&"9&*9->"%-7-"&,"C0,/"5"&,"7('/'"
8',&$%01-"$&"7&$'((-,,'1"'"/'1&('"7&"(&/010$*&1*0'"/0&1%('$"G+,&0/'1"&$%J"
2(&$-"&1"&,"%'.0"'",'"/0%'7"7&",'"%-(/&1%';"G+,&0/'1"7'"/'(*9'"'%(J$"',"%0&/2-"
*$,*$'80'-*$+',$.(*:1*$-*05)-*,2$*$"C<@2$0:*-+)$,)8$85)-58.*82$'-.)-0'8$57:*,$

?+&"'9-('>"'"?+0&1&$",'"4&-4('C)'"7&"8',&$%01'"&$":):,0*'"-"*-1$%(+07'"2-(",-$"
G0-10$%'$>"7&$%(+5&1"&,"2'0$'B&"8',&$%01-"&1"+1"&$C+&(@-"2'('"&,0/01'(",-$"(&$'!
:0-$"7&",-$"8',&1%01-$"5"7&A&,'("&,"C'1%'$/'"7&",-$"'1%04+-$"(&$':0-$"B+7)-$;"#$"
%',",'"041-('1*0'"0$('&,0%'"7&",'"4&-4('C)'"7&"8',&$%01'"?+&"/0&1%('$",-$"$-,7'7-$"
0$('&,0%'$"2'%(+,,'1"$&"7&%0&1&1"2'('"*-1C0(/'("?+&"&,"2(-%'4-10$%'"=+b'7"5"$+"
'/04->"?+0&1&$"&$%J1"2&$*'17-"&1"&,"/'("/&70%&((J1&->"1-"$&'1"%&((-(0$%'$"5"
,&$"2(&4+1%'1"DjI"*'$-"1-"%0&1&1"+1"/'("&1"['@'(&%i"j[-"9'5"2&*&$"&1"&,iF"
I/:-$"8',&$%01-$"1-"9'*&1"&,"/&1-("01%&1%-"2-("(&$2-17&(;

e'"*J/'('"7&"G+,&0/'1":+$*'>"7&"/'1&('"$0/+,%J1&'>"/-$%('(1-$"5"2(-%&!
4&(1-$"7&",'"&$*&1'"7&,"%('+/'"C+17'*0-1',>"7&",'"&$*&1'"2(0/0%0A'"7&",'"7&((-!
%'>"?+&"9'"$07-"C(&*+&1%&/&1%&"/&%'C-(0@'7'"&1",'$"(&2(&$&1%'*0-1&$"*+,%+(',&$"
2',&$%01'$"5"J(':&$>"*-/-"+1'"&$*&1'"7&"+1'"A0-,'*031"'" ,'"/'7(&>"?+&" ,-$"
2',&$%01-$"1-" C+&(-1"*'2'*&$"7&"2(&A&10(;#?"#,"',*',7&"8',&$%01-"7&"['@'(&%"
,,&4'"'",'"&$*&1'"*-1"&,"(-$%(-",,&1-"7&"*&10@';"I1%&",-$"9+/0,,'7-$"1-%':,&$"7&"
,*$05:+*+2$8'$E'$)6,57*+)$*$0,*:+50*($*-.'$,)8$0)1*-+*-.'82$.)+)8$',,)8$E*()-'82$

7&,"&B6(*0%-"0$('&,0%'"&,"Np"7&"B+,0-"7&"NWKT;"#,"*-/'17'1%&"/0,0%'("0$('&,0%'"$-,0!
*0%'"',"C-%34('C-"0$('&,0%'"?+&",-"'*-/2'g'"?+&"D01/-(%',0*&F"&$&"/-/&1%-"90$!

#?" #1"(&,'*031"*-1",'"/&%JC-('"7&",'"A0-,'*031"(&$2&*%-"7&",'"/'$*+,0107'7"7&"8',&$%01'>"A6'!
$&"n-$&29"<'$$'7"DO-1*&0A014"%9&"<'$*+,01&!"]&17&("'17"8',&$%010'1"['%0-1',0$/F>"F2%%(#&,.04&
W*$"1.(>"l&('1-"7&"NWWV>"l-,;"Kp>"[-;"U>"KprEKTU>"(&2(-7+*07'"&1"DCD#&:#"0204#16#&*A&4D#&:.(#04212.1&
N$#042*1B&,00.'0&*1&O2*120=&.1%&4D#&:.(#04212.10V"k[+&A'"_-(`!"P-+%,&74&>"LMMpm"7&"<'$$'7;
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%3(0*-" '," %-/'(" +1'" C-%-4('C)'" 7&," ',*',7&" *-1" ,-$" *-1?+0$%'7-(&$" 0$('&,0%'$>"
/0&1%('$",-$"1-%':,&$"A'(-1&$"k5"1-$-%(-$m"-:$&(A'/-$"&,"(&40$%(-"C-%-4(JC0*-"
kj2-(1-4(JC0*-im"7&",'"9+/0,,'*031"7&",-$"8',&$%01-$"5"/J$"'f1"7&",'"/'$*+,0!
107'7"2',&$%01';"X0*9'"*-1?+0$%'"%'/:061"C+&"/&%'C-(0@'7'"*-/-"$&.+',"5"/'$!
*+,01'"10"/J$"10"/&1-$"?+&"2-("]-,7'"<&0(;"O+'17-"+1"B+7)-"2-,'*->"',"(&4(&$'("
7&"8',&$%01'"&1"NWLM"(&2-(%3"?+&"D,'"1-A0'"&$"9&(/-$'>"2&(-"5'"%0&1&"1-A0-F>"
]-,7'"<&0("(&$2-1703!"DI4('7&@*-"'"X0-$"%-7'$",'"1-*9&$"?+&"&,"1-A0-"C+&('"
%'1"76:0,>"5"?+&",'"1-A0'"2+&7'"$&(,&"'((&:'%'7'F;#@"e'"*J/'('"7&"G+,&0/'1>"
$0%+'7'"7&%(J$"7&",-$"1-%':,&$"5"&1%(&"1-$-%(-$>",-$"&$2&*%'7-(&$>"$&"*&1%('"&1"
&,"%('$&(-"7&,"C-%34('C-"B+7)-"/0&1%('$"9'*&"$+"C-%-4('C)';"e-$"1-%':,&$"/'$*+!
,01-$"k5"1-$-%(-$m"f10*'/&1%&"$-/-$"*'2'*&$"7&"A&(" ,'$"1',4'$"7&,"C-%34('C-"
/0&1%('$"01/-(%',0@'"&,"/-/&1%-"y&$&"%('$&(-",-$",0:('"'"&,,-$"k5"'"1-$-%(-$my"
7&"2(&$&1*0'(" ,'"7&((-%'"5"&,"-2(-:0-;"G0" ,'"*J/'('"7&,"&B6(*0%-" 0$('&,0%'"&$" ,'"
(&2(&$&1%'*031"CJ,0*'"7&",'"*-1?+0$%'"G0-10$%'"(&2(&$&1%'7'"*-/-"+1'"A0-,'*031"
7&"8',&$%01'"5",'"/'$*+,0107'7"8',&$%01'>"&1%-1*&$"&,"9&*9-"7&"?+&",'"*J/'('"
7&"G+,&0/'1"$&"*&1%(&"&1",'$"1',4'$"7&,"C-%34('C-"7&,"&B6(*0%-"7&"R$('&,"$&"*-1!
A0&(%&"&1"+1'"(&2(&$&1%'*031"CJ,0*'"$0/:3,0*'"?+&"(&20%&"&,"/0$/-"'*%-;

#,"2'0$'B&"7&"2',&$%01'"$&"A&"%-/'7-"7&$7&"+1'"*J/'('"&$%J%0*';"\'5"2&(!
$-1'$"?+&"&1%('1"5"$',&1"7&"$+"*+'7(->"2&(-",'"*J/'('"$&"10&4'"'"/-A&($&"5"
2&(/'1&*&"?+0&%'"'"%('A6$"7&",'"2&,)*+,';"e'"0,+/01'*031"&$"&.%(&/'7'/&1%&"
:(0,,'1%&>"*-/-"$0"9+:0&('"$07-"(&',0@'7'"'"/&70-"7)';"e'"*,'(07'7"7&"8',&$%01'"
5"7&"$+"7&$%01->"$+"2'$'7-"5"C+%+(->"1-"7&B'1",+4'("'"7+7'$;"#$%J"',,)>"0,+/01'7'>"
'",'"A0$%'"7&"%-7-$;"e'",+@":(0,,'1%&"7&"G+,&0/'1"&A-*'"'",'"C+1*031"7&,"$-,"&1"
D\-/:(&$"7&,"G-,F>",'"1-A&,'"&$*(0%'"&1"NWpU"2-("]9'$$'1"v'1'C'10"&1",'"?+&"
&,"$-,"&.2-1&",'"%(J40*'"(&',07'7"7&",-$"8',&$%01-$"?+&"&,"/+17-"$&"1&43"'"A&(;"
#1"&$%&"$&1%07->"G+,&0/'1"$04+&"&,"C'/-$-"70*9-"7&"8'+,"v,&&!"D#,"'(%&"1-"(&!
2(-7+*&",-"A0$0:,&>",-"9'*&"A0$0:,&;F"#$"&$'"&.2-$0*031"7&"8',&$%01'"5",-$"*()/&!
1&$"7&,"G0-10$/-"',"/+17-"&.%&(0-(",'"?+&"$0&/2(&"9'"$07-"70'41-$%0*'7'"2-("
R$('&,"*-/-"D'1%0$&/0%0$/-F>"9&*9-"?+&>"(&0%&('/-$>"$0/2,&/&1%&"&$",'"2'%-,-4)'"
7&"1&4'($&"',"7+&,-"5"',"&1%0&((-"7&",-"?+&",-$"0$('&,0%'$"9'1"(-:'7-"5"1-"&$%J1"
70$2+&$%-$"'"7&A-,A&(;

Nostalgia

I7&/J$"7&",'"/&,'1*-,)'"5",'"2'%-,-4)'"7&,"'1%0$0-10$/-"*-/-"'1%0$&/0%0$/->"
',4+1-$"9'1"*'('*%&(0@'7-"6$%'$"&.2(&$0-1&$"2',&$%01'$>"&$2&*0',/&1%&"'?+6,,'$"

#@$ S8.*$H58.)(5*$8'$(',*.D$+:(*-.'$:-*$(':-5D-$)0:((5+*$'-$"C?J$'-.('$,*$&(51'($K5-58.()$K'5($

5"+1"4(+2-"7&"&$*(0%-(&$"0$('&,0%'$;"O0%'7'"&1"Z&1B'/01"Z&0%E\',,'9/0>"D9"2;21.(&0210@&P#A(#642*10&*A&
4D#&U204*"'&*A&O2*120=&.1%&?0".#(F"ke-17(&$!"8,+%-"8(&$$>"NWLLm>"rK;
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?+&"&A-*'1"'",'"/&/-(0'"4&-4(JC0*'>"*-/-"1-$%J,40*'$;"G01"&/:'(4->"',"04+',"
?+&",'"/&,'1*-,)'>",'"1-$%',40'"&$"+1'"*-170*031"2'%-,340*';"I+1?+&",'"D1-$%',!
40'F"9'"$07-"01%(-7+*07'"*-/-"+1'"2'%-,-4)'"7&$7&"C01',&$"7&,"$04,-"70&*0$0&%&>"
&$" 0/2-(%'1%&"1-%'("?+&"=(&+7"1-",'"%('%3"7&"C-(/'"2$0*-'1',)%0*'>"10"&.2+$-"
'(4+/&1%-$"?+&"2+70&('1"(&,'*0-1'(,'"*-1"&,"7+&,-"-",'"/&,'1*-,)'>"10"$0?+0&('"
&1"(&,'*031"*-1",'"26(707'"7&"+1"2')$;"#1"*-1%('$%&"*-1"=(&+7>"',4+1-$"2$0*-'!
1',0$%'$"2-$%&(0-(/&1%&"70$*+%0()'1",'"1-$%',40'>"&1"+1"01%&1%-"7&"70C&(&1*0'("$+$"
/'10C&$%'*0-1&$"D1-(/',&$F"5"D2'%-,340*'$F>"$+$":'$&$"D:0-,340*'$F"5"D*+,%+(',&$F>"
'$)"*-/-"$+"70$%01*031"*-1"&,"&.%('g'/0&1%-#C;"8'('"',4+1'$"*-((0&1%&$"2-,)%0*'$"
/-7&(1'$>" ,'"1-$%',40'"$0&/2(&"9'"&$%'7-"'$-*0'7'"*-1"%&17&1*0'$"2-,)%0*'$"
(&4(&$0A'$>"2-("*-1$07&('($&"+1'"1&4'*031"7&,"C+%+(-;"H%(-$"9'1"A0$%-"'",'"1-$!
%',40'"*-/-"',4-"/J$"*-/2,0*'7-"5",'"9'1"*,'$0C0*'7-"7&"C-(/'"70C&(&1%&;"GA&%!
,'1'"Z-5/"9':,'"7&"1-$%',40'" D(&C,&.0A'F"5" D(&$%'+('%0A'F>"$0&17-"6$%'"f,%0/'"
/+*9-"/J$"-(0&1%'7'"',"C+%+(-;3J"n'/&$-1>"&1"*'/:0->"'C0(/'"',",&&("'"Y',%&("
Z&1B'/01>"D2&(-"$0",'"1-$%',40'"*-/-"/-%0A'*031"2-,)%0*'"$&"'$-*0'"/J$"C(&*+&1!
%&/&1%&"*-1"&,"C'$*0$/->"1-"&.0$%&"('@31"2-(",'"?+&"+1'"1-$%',40'"*-1$*0&1%&"
7&"$)"/0$/'>"+1'"01$'%0$C'**031",f*07'"5"$01"(&/-(70/0&1%-$"(&$2&*%-"7&,"2(&!
$&1%&"*-1":'$&"&1"+1"(&*+&(7-"7&"2,&10%+7>"1-"2+&7&"(&170("+1"&$%)/+,-"(&A-!
,+*0-1'(0-"%'1"'7&*+'7-"*-/-"*+',?+0&("-%('"/-%0A'*031!"&,"&B&/2,-"7&"Z&1B'/01"
,-"7&/+&$%(';F"G01"&/:'(4->"$0",'"1-$%',40'"*'('*%&(0@'"',4+1'$"7&",'$"(&'**0-!
1&$"'1%0"*-,-10',0$%'$"7&",-$"2',&$%01-$"'",'"['`:'"7&"NWKT>"%'/:061"2-7()'"'(!
4+/&1%'($&" ?+&" ,'" 1-$%',40'" *'('*%&(0@'" '," /0$/-" 2(-5&*%-" *-,-10',0$%'"
45)-58.*/3"

#1"&C&*%-",'"1-$%',40'"2-("+1"2'$'7-"2'('70$0'*-"&$"+1'"*'('*%&()$%0*'"(&*-!
1-*0:,&"&1",'"2(-7+**031"*+,%+(',"J(':&"/-7&(1'"&1"4&1&(',>"1-"$3,-"&1",'"2-&$)'"
5",'"1-A&,)$%0*'>"$01-"%'/:061"&1"&,"2&1$'/0&1%-"2-,)%0*-"5"C0,-$3C0*-;"G0"',4+1-$"
,0:&(',&$"J(':&$"*-1%&/2-(J1&-$"%0&1&1"1-$%',40'"2'('",'"&('"7&",'"['97'"7&"
,'"f,%0/'"/0%'7"7&,"$04,-"70&*01+&A&"5"',"1'*0&1%&"2&1$'/0&1%-" ,0:&(',"7&" ,-$"
NWLM$"5"NWUM$":'B-"&,"*-,-10',0$/-"&+(-2&->"',4+1-$"J(':&$" 0$,'/0$%'$"$-1"
1-$%J,40*-$"(&$2&*%-"7&"+1'"$+2+&$%'"&('"DR$,J/0*'F"7&,"$62%0/-"$04,-;"e-$"4-!
:0&(1-$"-**07&1%',&$"1-"$-1" %'1"1-$%J,40*-$"7&"+1"2'$'7-"*-,-10',"2+&$"$+"
2(&$&1%&"1&-*-,-10',"9'"/'1%&107-"$+"2-7&("&1" ,'" (&4031"2(J*%0*'/&1%&"$01"
',%&('*031;"#1"&$%&"$&1%07->",'"1-$%',40'"'?+)"5"&1"&$%&"*-1%&.%-"1-"&$"/J$"?+&"

#C" l&'$&>"2-("&B&/2,->"['17-("=-7-(>"Dl'(0&%0&$"-C"[-$%',40'F>":0'6D*.1.('426&P#^2#E2$3?2$
NWVM>"LVEUT>"I,&.'17&("P;"<'(%01>"D[-$%',40'F>"CD#&I=#"26.1&W*$"1.(&*A&:0'6D*.1.('020@$A),/2$"<2$"C=<2$
WUENMK>"5"X'A07"Y&(/'1>" D[-(/',"'17"8'%9-,-40*',"[-$%',40'F"&1"CD#&W*$"1.(&*A& 4D#&I=#"26.1&
:0'6D*.1.('426&I00*62.42*12$A),:1'$#=2$"C??2$3@?!3CC/

3J" l6'$&"GA&%,'1'"Z-5/>"!$4$"#&*A&)*04.(;2."k[&c"_-(`!"Z'$0*"Z--`$>"LMMNm;
3"$ B('+'(50$T*1'8)-2$F."a20=&.1%&!*"=@&CE#142#4D&<#14$"'&CD#*"2#0&*A&524#".4$"#"k8(01*&%-1!"

8(01*&%-1"Q10A&($0%5"8(&$$>"NWrLm>"TL;
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&,"*-1B+(-"7&"+1"2'$'7-"?+&"9'"$07-"07&1%0C0*'7-"&1"&,"2&1$'/0&1%-"/-7&(1-"
*-/-"+%320*-"5"(&$2&*%-"7&,"?+&"/+*9-$"%0&1&1",'"&$2&('1@'"?+&"2+&7'"$&("
(&$%'+('7-"&1"&,"2(&$&1%&"-"&1"&,"C+%+(-;

O,'('/&1%&"&$%'"1-$%',40'"2-("&,"2'$'7-"1-"&$"+1'"*'('*%&()$%0*'"&.*,+$0A'"
7&",'"2(-7+**031"01%&,&*%+',"J(':&;"=J*0,/&1%&"2-7()'/-$"7&*0("?+&"&$"+1"('$4-"
7&"2(-7+**031"01%&,&*%+',"&+(-2&'"2-("&.*&,&1*0';"#,"(&1'*0/0&1%-"&+(-2&-"5",'"
R,+$%('*031"7&C010%0A'/&1%&"C+&(-1"&.2(&$0-1&$"7&"1-$%',40'"2-("+1"2'$'7-"&+!
(-2&-"4,-(0-$-"&"0/'401'7-"?+&"$&"&.2(&$3"'"%('A6$"7&",'"'2(-20'*031"7&",-"?+&"
$&"07&1%0C0*3"*-/-"D*0A0,0@'*031"](0&4'F"?+&"C+&"$&*+&$%('7'"7&"$+"*-1%&.%-"&1"
&,"/&70%&((J1&-"-(0&1%',"5"'1&.'7'"'",'"(&*061"01A&1%'7'"#+(-2';"#1"&$%'"*-!
((0&1%&"7&,"2&1$'/0&1%->",'"P&C-(/'"8(-%&$%'1%&"%'/:061"&.2(&$3"/+*9'"1-$!
%',40'" 2-(" ,'" S-(J>" ?+&" C+&" (&'2(-20'7'" *-/-" $+" I1%04+-" S&$%'/&1%-" 5" ,'"
*-1C0$*3"7&"$+"*-1%&.%-"B+7)-"&1"C-(/'$"?+&"70C0(0&(-1"7&",'"*-1C0$*'*031"O'%3!
,0*'"2(&A0';"X0*9'"'2(-20'*031"8(-%&$%'1%&"$&"&.2(&$3"/&70'1%&"+1'"1-$%',40'"
&$2&*0',"2-(",-$"/0$/-$"9&:(&-$"'1%04+-$>"'"?+0&1&$"&,"8(-%&$%'1%0$/-"07&1%0!
C0*3"*-/-",-$"A&(7'7&(-$"'1*&$%(-$":0-,340*-$"7&",-$"B+7)-$"&+(-2&-$"*-1%&/!
2-(J1&-$;" e-$"-()4&1&$"2(-%&$%'1%&$"7&," $0-10$/-"2-,)%0*-" B+7)-" k?+&"1-" $&"
7&$'((-,,'()'"$01-"9'$%'"%(&$"$04,-$"7&$2+6$m"$-1"01%&(&$'1%&$"&1"&$%&"$&1%07->"
2-(?+&"%'/:061"01*,+0()'1",'"'$&A&('*031"?+&",-$"n+7)-$"$-1"+1"D2+&:,-F>"?+&"
$-1"7&$*&170&1%&$"7&",-$"9&:(&-$"'1%04+-$>"?+&"$+"%0&(('"1'%',"&$"8',&$%01'>"5"
?+&"7&:&1"$&("7&A+&,%-$"'"&,,';"S'/:061"&,"8(-%&$%'1%0$/-"*-1B+('()'"+1'"1-$!
%',40'"4&-4(JC0*'"'"8',&$%01'"*-/-"+1",+4'("C)$0*->"$&g','7-"*-/-",'"4&-4('C)'"
&1",'"?+&"$&"-(04013"&,"*(0$%0'10$/->"*-1",-"?+&"(&2&%0()'"+1'"A&@"/J$",'"1-$%',!
40'"2(&A0'"7&",'"O(0$%0'107'7"#+(-2&'"2-("2',&$%01'>"/0$/'"?+&"C+&"(&/&70'7'"
2-(",'$"*(+@'7'$;"8&(-"$0"=(&+7"07&1%0C0*3"'"#402%-"*-/-"&,"-(04&1"7&,"/-1-%&)$!
/-"5"&,"B+7')$/->"&"01$0$%03"&1"?+&"<-0$6$>"+1"&.%('1B&(-"5"&.%('g-"'",'$"2&($-!
1'$"?+&",07&(3>"&('"&402*0->"%'/:061"&$"0/2-(%'1%&"07&1%0C0*'("'",-$"8(-%&$%'1%&$>"
&$2&*0',/&1%&"'",-$"/0,&1'(0-$>"?+&"*,'/':'1"2-(",'"D7&A-,+*031F"7&"8',&$%01'"
'",-$"B+7)-$"&+(-2&-$>"*-/-",-$"A&(7'7&(-$"2'7(&$"D&.%('1B&(-$F"1-EB+7)-$"7&,"
G0-10$/-"n+7)->"'"?+0&1&$"\&(@,"5",-$"7&/J$",)7&(&$"G0-10$%'$"?+&",&"$04+0&(-1>"
01$0$%0&(-1"&1"(&2(0/0("5"'"?+0&1&$":+$*'(-1"$+$%0%+0(;3#

8'('",-$"B+7)-$"5"*(0$%0'1-$"7&"2',&$%01'>"$+$"(&,040-1&$"&('1"(&,040-1&$"2-!
2+,'(&$"2',&$%01'$>",04'7'$"'",'"4&-4('C)'"7&"8',&$%01'>"'"$+$"2+&:,-$>"A0,,'$"5"
*0+7'7&$>"'"$+$"/-1%'g'$>",'4-$"5"()-$;"I"70C&(&1*0'"7&",-$"*-1A&($-$"&+(-2&-$"
',"B+7')$/-"-"',"*(0$%0'10$/-"?+0&1&$"*(&)'1"&1"2(-C&%'$"?+&"9':0%':'1"4&-4('!
C)'$"&.%('g'$>",-$"B+7)-$"2',&$%01-$"1-"*(&)'1"&1"2(-C&%'$"B+7)-$"?+&"9':0%':'1"
+1'"4&-4('C)'"&+(-2&'"7&",'"/0$/'"/'1&('"?+&",-$"*(0$%0'1-$"2',&$%01-$"7&,"7)'"
7&"9-5"1-"*(&&1"?+&"n&$+$"1'*03"&1"e-17(&$"-"Y'$9014%-1>"?+&"*(&*03"&1"=0!

3#" 8'('",'"0/2-(%'1%&"90$%-(0'"7&,"G0-10$/-"1-EB+7)->"A6'$&"P&401'"G9'(0C>")*1+W#E20D&O2*120=@&
?40&P**40&21&Q#04#"1&U204*"'&ke-17-1!"d&7"8(&$$>"NWTUm;
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,'7&,C0'"-"[0*'"-"?+&"/+(03"&1"[+&A'"_-(`"-"Z&(,)1;"e'"04,&$0'"&+(-2&'"*(0$%0'1'"
&1%&1703"&1"+1"010*0-"&$%&"2(-:,&/'"7&"$+$"$&4+07-(&$>"?+0&1&$"$&"*-1A0(%0&(-1"
'"&$%'"(&,04031"2-2+,'("2',&$%01'"?+&"*(&*03"&1"+1'"4&-4('C)'"2',&$%01'"5"2-(",-"
%'1%-"$&",'1@3"&1"*'/2'g'$"7&"*(+@'7'$"2'('",-4('("?+&",'"4&-4('C)'"7&"8'!
,&$%01'"C+&('"2'(%&"7&"$+"B+(0$70**031"%&((0%-(0',>",-4('17-"'$)"?+&"8',&$%01'"C-(!
/'('"2'(%&"7&",'"e'%0107'7"*(0$%0'1';"#1"&$%&"$&1%07->"$0"8',&$%01'"1-"&$"2'(%&"
7&",'"%-2-4('C)'"*+,%+(',"5"4&-4(JC0*'>"7&:&",-4('($&"?+&"'$)",-"$&'>"5'"$&'"A0!
A0&17-"&1"&,,'"-"/&70'1%&"$+"'1&.'*031"'"',"O(0$%0'10$/-;

S-/'()'"'",-$"7&$*&170&1%&$"7&",-$"&+(-2&-$"*-1A&($-$"',"B+7')$/-"/+!
*9-$"$04,-$"&1%&17&("?+&",'"*'2%+('"7&",'"4&-4('C)'"&1",'"?+&"$&":'$'",'"(&,04031"
'",'"?+&"$&"*-1A0(%0&(-1"%0&1&",'"/0$/'"0/2-(%'1*0';"e'"1-$%',40'"&$20(0%+',"B+7)'"
2-(" ,'"4&-4('C)'"8',&$%01'>"'+1'7-"',"('*0',0$/-"*0&1%)C0*-"5"2-,)%0*-"&+(-2&->"
'5+7'()'"',"/-A0/0&1%-"$0-10$%'"&1-(/&/&1%&"',"%('1$2-,'(",-"&$20(0%+',"'",-"C)!
$0*-"&1" ,'" C+17'*031"7&"$+"2(-5&*%-"*-,-10',;"e'"1+&A'"1-$%',40'"4&-4(JC0*'"
G0-10$%'>"?+&"'*&2%':'",'"*,'$0C0*'*031"'1%0EB+7)'"7&",-$"B+7)-$"*-/-"D$&/0%'$F>"
',"04+',"?+&"$+$"*-1%('2'(%&$"&+(-2&-$"*(0$%0'1-$>"C+&"&1"(&,'*031"*-1",'"8',&$!
%01'"C)$0*'"7&",'"S-(J"?+&"9':)'"$07-"-,A07'7'"5"*+5'"/&/-(0'"*-1B+(3"&,"$0-10$!
/-"*-/-"+1'"/&/-(0'"A0A'"7&",-$"B+7)-$"&+(-2&-$"$04+0&17-"',"2(-%&$%'1%0$/-"
5"&,"-(0&1%',0$/-;"#1"&$%&"*-1%&.%-"S9&-7-("\&(@,"&$*(0:03"5"2+:,0*3"$+"1-A&,'"
+%320*'"5"C'1%J$%0*'"I(41#$(.1%"&1"NWML>"*-/-"+1'"&.2(&$031"7&"&$%'"1-$%',40'"
4&-4(JC0*'"5"*-/-"&,"2(01*02',"7-*+/&1%-"*+,%+(',"$0-10$%'"*+5-"-:B&%0A-"&('"
*-1$%(+0(",'"/&/-(0'"C)$0*'"5"4&-4(JC0*'"7&"8',&$%01';"O-/-"2'(%&"7&"$+"01A&$!
%04'*031"2'('",'"1-A&,'"5"$+"2(-5&*%-"2-,)%0*->"\&(@,"A0$0%3"8',&$%01'"&1"NTWT;

#1"$+"1-A&,'>"?+&"A0'B'"7&,"2'$'7-"',"2(&$&1%&"5"7&$2+6$"'"+1"C+%+(-"C'1!
%J$%0*->"\&(@,":(017'"+1"(&*+&1%-"&1"2(0/&('"2&($-1'"7&",-"?+&"A0-"&1",'"8',&$!
%01'" ?+&" A0$0%3;" G0" ,'" 4&-4('C)'" 8',&$%01'" &$%+A->" &1" &," 0/'401'(0-" $0-10$%'>"
(&2,&%'"7&",'$"(&*0&1%&/&1%&"01A&1%'7'$"4,-(0'$"2'$'7'$"7&",'"D*0A0,0@'*031F"B+7)'"
-"9&:(&'>",-"?+&"-*+((03"%('$",'"7&$'2'(0*031"7&",-$"9&:(&-$"C+&"*'%'$%(3C0*-"'"
,-$"-B-$"7&"\&(@,;"I,"(&$2&*%"\&(@,"7&*,'('!"DG0"&$%'"&$"1+&$%('"%0&(('>"9'"7&*')!
7-"*-/-"1+&$%(-"2+&:,-;F"e-"?+&"&,"%0&/2-"9'"9&*9-"'"8',&$%01'>"-"'"D,'"'1%04+'"
%0&(('"7&",-$"B+7)-$F"$&4f1",'",,'/'"\&(@,>",'"90@-"7&((0:'($&"'!

+1" *+'7(-" 7&" 7&$-,'*031;" e-$" ,,'1-$" &('1" 2(01*02',/&1%&" 2'1%'1-$" 5" '(&1'>" ,-$"
*'/2-$" 2'(&*)'1" 9':&(" $07-" 01*&170'7-$;" e-$" 9':0%'1%&$" 7&" ,'$" A0,,'$" -:$*+('$"
J(':&$"2'(&*)'1"(+C0'1&$;"[0g-$"7&$1+7-$"B+4':'1"&1",-$"*',,&B-1&$"$+*0-$;"#1"&,"
,&B'1-"9-(0@-1%&"$&"'2(&*0'1",'$"*-,01'$"7&C-(&$%'7'$"7&"n+7&';"e'$"C',7'$"7&",-$"
/-1%&$"7&$-,'7-$"5",-$"%(0$%&$"A',,&$"(-*-$-$"/-$%(':'1"2-*-$"(&$%-$"7&"*+,%0A-$"
*0.:*,'8$)$*-.57:)8/33

33" S9&-7-("\&(@,>"I(41#$(.1%2$.(*+:05+*$*,$5-7,'8$0)-$',$.I.:,)$9(%&)#E&5.1%&2-("e-%%'"e&A&1!
$-91"k8(01*&%-1!"<'(*+$"Y0&1&("8+:,0$9&($>"NWTrm>"KL;
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8-(",-"?+&"9'*&"'",'"*0+7'7"2',&$%01'"7&"n'CC'"D$&"&1*-1%(':'"&1"+1"&$%'7-"
7&"7&$*-/2-$0*031"&.%(&/';"e,&4'("'"%0&(('"&('"70C)*0,"2-("*'+$'"7&,"2+&(%-"-,A0!
7'7-;"e-$"*',,&B-1&$"&$%':'1"$+*0-$>"-,A07'7-$>"(&2,&%-$"7&"-,-(&$"A0,&$;"8-("
%-7-$",'7-$"$&"'2(&*0':'"/0$&(0'"&1"%('2-$":(0,,'1%&$"-(0&1%',&$u"&,"'0(&"'2&$!
%':'"*-1"+1"-,-("2&*+,0'(>"/-9-$-"5"$&2+,*(',F;3<"_>" C01',/&1%&>"n&(+$',61>" ,'"
?+&"7&$*(0:03"*-/-"D','(07-$>"-,-(&$>"+1"%-(:&,,01-"7&"*-,-(&$"$+*0-$>"%+(:'$"7&"
2&($-1'$"7&$4'(:'7'$"&1"*-((&7-(&$"'14-$%-$"5",,&1-$"7&"2-,A->"2-(70-$&(-$>"
&1C&(/-$>"10g-$"9'/:(0&1%-$>"/+B&(&$"'+,,'1%&$"5"*-/&(*0'1%&$"4(0%-1&$;"e'"?+&"
',4+1'"A&@" C+&"*0+7'7"(&',"7&"n&(+$',61"1-"2-7()'"9':&("*')7-"/J$":'B-F;3=$
\&(@," ,'/&1%'"?+&",-$" B+7)-$"D1-"&$%J1"'?+)F"&1"8',&$%01'"'"(&$%'+('(,'"'"$+"
2'$'7'"4,-(0'"\&:(&';

e'"1-$%',40'"7&"\&(@,"2'(&*&":070(&**0-1',"2+&$"'19&,'"+1"2'$'7-"'1%04+-"
5"4,-(0-$-"5"',"/0$/-"%0&/2-"+1"C+%+(-"/-7&(10$%'"&+(-2&-"?+&"(&*-1$%(+0()'"
6$%'"'1%04+'"4,-(0';"#$%'"1-$%',40'"(&?+0&(&"+1"2(-5&*%-"1'*0-1',0$%'"?+&"%('1$!
C-(/'()'"'",-$"B+7)-$"&+(-2&-$>"?+&"C+&(-1",,'/'7-$"$&/0%'$"2-("$+$"&1&/04-$>"
&1"1+&A-$"9&:(&-$"'(/'7-$"*-1"+1'"/-7&(107'7"&+(-2&'"2&(-"&1"+1'"4&-4('!
C)'"'1%04+';"#1"A&@"7&",+*9'("*-1%('",-$"2-7&(&$"?+&"*-1$%(0g&(-1"'",-$"B+7)-$"
&+(-2&-$"5",-$"-2(0/0&(-1":'B-"&,"%0,7&"7&"D$&/0%'$F>"&,"2(-5&*%-"7&"\&(@,"%('%'!
:'"7&"7'(,&$"+1'"C'1%'$)'"7&"-()4&1&$"1'*0-1',&$"$&/0%'$"5"9&:(&-$>"?+&"&$"
+1'"07&1%07'7"*-1%('(0'"'",'"07&1%07'7"/)%0*'"5"70'$23(0*'"?+&"&$%':'"&1('0@'7'"
&1",'"*-/+107'7"5"1-"&1",'"%0&(('"5"?+&"%('1$C-(/'()'"'",-$"B+7)-$"&1"+1"2+&:,-"
:'$'7-"&1"+1"%&((0%-(0-"?+&"C-(/'"2'(%&"7&"+1'"4&-4('C)'"C'1%J$%0*'"*-/-"&,"
,+4'("7&,"-(04&1"?+&"7&:&"$&("*-,-10@'7-;"I?+)" ,'"1-$%',40'"7&"\&(@,"2+&7&"
('$%(&'($&"'",'$"%&17&1*0'$"(&4(&$0A'$"?+&"9'1"$07-"07&1%0C0*'7'$"2-("n'/&$-1"
5"-%(-$"2+&$>"'+1?+&"*-1"+1"(&A&$%0/0&1%-"(&A-,+*0-1'(0->",'"1-$%',40'"$0-10$%'"
1-"$-,-":+$*'"(&$%'+('(",'"4,-(0'"7&"+1"2'$'7-"C'1%J$%0*-"?+&"$&"*,'$0C0*'"*-/-"
D2&(707-F>"$01-":+$*'"9'*&(,-"/&70'1%&",'"0/2,'1%'*031"7&"+1'"1+&A'"/&/-(0'"
4&-4(JC0*'"5"('*0',"?+&"7&$2+6$"(&*,'/'"*-/-"+1'"/&/-(0'"C0,-4&16%0*'"?+&"
$0&/2(&"C+&"*-1$&(A'7'"2-(",-$"B+7)-$"&+(-2&-$;

e'"A0$031"7&"\&(@,"7&",'"4&-4('C)'"C+%+('"7&"8',&$%01'"7&$2+6$"7&,"D(&%-(1-F"
7&",-$"B+7)-$"&$"%'1"C'1%J$%0*'"?+&"A&1*&"'"#+(-2'"&1"$+"2(-20-"B+&4-"7&"/-!
7&(107'7"7&,"?+&"?+0&(&"&*9'("'",-$"B+7)-$;"I1%&",'"(&$%'+('*031"C'1%J$%0*'"2-("
,-$"B+7)-$>"\'0C'"%&17()'>"$&4f1"\&(@,>"+1'"'2'(0&1*0'"70$%01%'"5"+,%('E&+(-2&'!"
D/0,&$"7&"A0,,'$":,'1*'$"(&$2,'17&*)'1"&1%(&" B'(701&$"A&(7&$"5" ,+B-$-$;"X&$7&"
I**-"9'$%'"&,"<-1%&"O'(/&,"9':)'",-"?+&"2'(&*)'"+1"4('1"2'(?+&%;"e'"/-1%'g'"
/0$/'"%'/:061"&$%':'"*-(-1'7'"*-1"&$%(+*%+('$"2(&*0-$'$F;"#1"&C&*%->"\'0C'"
2'(&*)'"D+1'"*0+7'7"/'41)C0*'>"*-1$%(+07'"B+1%-"',"/&70%&((J1&-"7&"*-,-("'@+,"

3<$ >65+/
3=$ >65+/2$<</
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@'C0(-u",'"*0+7'7"/0$/'"2'(&*)'"*-/2,&%'/&1%&"#+(-2&'F;"#1"&C&*%->"\'0C'"
2'(&*)'"$&("D+1'"*0+7'7"/'41)C0*'u"*-1$%(+07'"'"-(0,,'$"7&,"<&70%&((J1&-"'@+,"
@'C0(-u"e'"*0+7'7"&1"$)"2'(&*)'"2(-C+17'/&1%&"&+(-2&'F;Up$S8.*$-)8.*,75*$()!
/J1%0*'"&" 014&1+'>" (&2,&%'"7&" C'1%'$)'$"*-,-10',&$"$&"2(&$&1%':'"*-/-"+1'"
1-$%',40'",0:&('7-('"?+&"1-"f10*'/&1%&":+$*':'",'"(&$%'+('*031"7&"8',&$%01'"'"
$+"2'$'7-"9&:(&-"C'1%J$%0*-"/&70'1%&"+1'"A0$031"C+%+(0$%'"7&"#+(-2'>"$01-"%'/!
:061",'"%('1$C-(/'*031"7&",-$"B+7)-$"&+(-2&-$>"7&",-$"A0,02&170'7-$"5"9+/0,,'7-$"
$&/0%'$"'$0J%0*-$"'",-$"?+&>"'"B+0*0-"7&"\&(@,>",-$"9':)'"(&7+*07-"&,"'1%0$&/0%0$!
/-"&+(-2&->"&1"+1"2+&:,-"1-"$-,-",0:(&"7&"'1%0$&/0%0$/-"k'+1?+&"1-"7&,"$&/0!
%0$/-m"$01-"&1",-$"A&(7'7&(-$"5"2'('704/J%0*-$"*-,-10@'7-(&$"&+(-2&-$"?+&",-$"
*(0$%0'1-$"&+(-2&-$":+$*'()'1"&/+,'("'"2&$'("-"/J$"2(&*0$'/&1%&"&1"('@31"7&"
:-$8'15.581)$('0('*+)/3?

O0&(%'/&1%&>"&$%'"1-$%',40'"$0-10$%'"2-("&,"2'$'7-"?+&"&$%(+*%+('"$+"A0$031"
7&,"C+%+(-"%'/:061"$&"/'10C0&$%'"&1",'$"*'1*0-1&$"1'*0-1',0$%'$"0$('&,0%'$"?+&"
0/'401'1"?+&",-$"&$C+&(@-$"7&"*-,-10@'*031"7&,"$0-10$/-"$&(J1"'*&2%'7-$"&1"
&,"C+%+(-"2-(",-$"2',&$%01-$"7&((-%'7-$"*+5-"%&((0%-(0-"9':(J"$07-"%-%',/&1%&"$&!
2+,%'7-":'B-",'"*-1$%(+**031"$0-10$%'>"5"*+5'$"1'('1B'$"7&"n'CC'"$&(J1"'2(-20'!
7'$" 2-(" ,-$" *-,-10@'7-(&$" &+(-2&-$;" q+0@J" ,'" *'1*031" 7&" ['-/0" G9&/&("
&$*(0%'"&1"NWpM"*-1"&," %)%+,-"<'*9'("kD<'g'1'Fm>" ,'1@'7'"&1"&,"/0$/-"J,:+/"
?+&"W#"$0.(S1&M*".%.>"0,+$%('"&$%-"7&"/&B-("C-(/'!

<'g'1'"?+0@J"@'(2'(&/-$"7&$7&"#0,'%"'",'"O-$%'"7&"<'(C0,
_"*'(4'(&/-$"1'('1B'$"&1"&,"l0&B-"X&$%(+*%-(
S-7-"&$%-"1-"&$"+1"*+&1%-"10"+1"$+&g->"&$"%'1"*0&(%-"*-/-",'",+@"7&,"/&70-7)'
S-7-"&$%-"A&17(J"/'g'1'>"$0"1-"&$"?+&"'9-('>"5"$0"1-"/'g'1'>"&1%-1*&$"',"7)'"

857:5'-.'/

<'g'1'"$&"&(040(J1"/0,"&70C0*0-$>"5"+1'"*'1*031"$&"$+$2&17&(J"$-:(&",'$"%&(('@'$;
_"+1'"&.2,-$031"7&"'16/-1'$"5"%+,02'1&$"$+(40(J"7&"&1%(&",'$"(+01'$u
<'g'1'>" *+'17-" ,-$" $-,7'7-$"9'4'1"'"+1" ,'7-" ,-$"+10C-(/&$"5" ,&$" ,,'/&1" ,'"

*.'-05D-$).(*8$0)8*8/

#1%-1*&$" *'7'" 9-/:(&" +%0,0@'(J" $+$" 7-$"/'1-$" 2'('" *-1$%(+0(" '?+&,,-" 2-(" ,-"
?+&"9'"$-g'7-"9-5;

e'",&%('"(&C,&B'",'"*+,2'"01*-1$*0&1%&"$0-10$%'"2-("*-1$%(+0("$-:(&",'"2(&$&1*0'"
2',&$%01'"7&$%(+07'>"$-:(&",'$"(+01'$"5",'"7&$%(+**031>"/0&1%('$"01A-*'"+1"C+%+(-"
7&"2'@"?+&"f10*'/&1%&"2-7()'" ,-4('($&"*-1" ,'"$+:5+4'*031"7&C010%0A'"7&" ,-$"

Up" R:07;>"pN;
3?" P&$2&*%-"',"G&/0%0$/->"A6'$&>"n-$&29"<'$$'7"D!*";#4&>#=2420=bF"&1"#,0@':&%9"Y&:&(>"&7;>"

52^21;&C*;#4D#"B& W.6K$#0&M#""2"%.Z0&<*==$1242#0&*A&G2*(#16#&.1%&:#.6#& k[&c"_-(`!"=-(79'/"
Q10A&($0%5"8(&$$>"LMNLm>"VWErW;
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8',&$%01-$;"<0&1%('$",'"*'1*031"2(&%&17&"?+&"D(+01'$F"$0410C0?+&",'"7&$%(+**031"
+'(5E*+*$+'$ ,*$7:'((*$'-.('$ >8(*',$L$8:8$-*.5E)8$('0*,05.(*-.'8$L$E'05-)82$ ,*8$

2',':('$"7&B'1"+1"('$%(-"7&",'"*+,2'"B+7)'"0$('&,0%'"7&(0A'7'"7&",'"*-1$%(+**031"
7&"$+$"1+&A'$"*0+7'7&$"$-:(&",-$"*0&1%-$"7&"2-:,'7-$"5"A0,,'$"7&"8',&$%01'>",-"
?+&"-C0*0',/&1%&"$&"*-1-*&"&1"R$('&,"*-/-"D\'(0$-%"\'vC'(0/"\'I('A50/F>"-"
l0,,'$"t(':&$"X&$%(+07'$;"X&"9&*9-"D9'(0$-%":'%0/F>"-"7&/-,0*0-1&$"7&"9-4'(&$>"
&$"+1'"2(J*%0*'"(&4+,'("5"(&*+((&1%&"7&"R$('&,"*-1%('",-$"2',&$%01-$"'",'"C&*9'>"
01*,+5&17-"*-1%('"*0+7'7'1-$"2',&$%01-$"&1" R$('&,;"I"&C&*%-"7&"$0$%&/'%0@'("
70*9'"2(J*%0*'>" R$('&,"*(&->"&1"LMMK>" ,'"D<019',"\'(0$-%F>"-"I7/010$%('*031"7&"
X&/-,0*0-1&$F>"2'('"2(&A&10("5"*-/:'%0(",-$"D9-4'(&$"5"*-1$%(+**0-1&$"0,&4',&$F"
&1",-$"2+&:,-$"5"A0,,'$"2',&$%01'$"$0%+'7'$"&1"R$('&,;"e'"*'1*031"1-"$-,-"$&"&1!
$&g'()'"'",-$"10g-$"0$('&,0%'$>"$01-"?+&"$&"-:,04'()'"'2(&17&(,'"'",-$"&$%+70'1%&$"
2',&$%01-$"&1"R$('&,"7+('1%&"'g-$;3@"e'"-:('"7&"G+,&0/'1"D#,"S0&/2-"?+&"q+&!
7'F" 01*,+5&"+1'"&$*&1'"/+5"2&(%+(:'7-('"7&" B3A&1&$"/+B&(&$"2',&$%01'$"&1"
>8(*',$H*05'-+)$F.6D.""C(&1%&"'"-C0*0',&$"0$('&,)$"B+7)-$>"'1%&"+1"4('1"'2,'+$->"
*-/-"2'(%&"7&",'" 01*+,*'*031"7&",'"*+,%+('" 0$('&,0%'"&1" ,'"2-:,'*031"2',&$%01';"
#$%'"&$*&1'"7&104('1%&"7&"10g-$"8',&$%01-$>"/'102+,'7-$"2-("&,"$0$%&/'"&7+!
*'%0A-"0$('&,)"'"*'1%'("'",'"4,-(0'"7&"$+$"*-1?+0$%'7-(&$>"&$"2(&*0$'/&1%&",-"?+&"
&,"G0-10$/-"&$2&(3"2-7()'"0/2-1&("&1"%-7-$",-$"8',&$%01-$>"%'1%-"10g-$"*-/-"
'7+,%-$;"e'"*J/'('"7&"G+,&0/'1"(&40$%('" ,'$"C'1C'((0'$"7&",'"-*'$031>"&,"4-@-"
7&,"-C0*0',"0$('&,)"B+7)-"'1%&"70*9'"$+:5+4'*031>"*-1",-"?+&"&1*+'7('",'$"&$*&1'$"
7&,"B-A&1"#,0'"/0&1%('$"$+"/'&$%(-"t(':&"8',&$%01-",-"(&2(0/&"2-("7&*,'('("&1"
&,"$',31"7&"*,'$&$"?+&" ,-$"#$%'7-$"Q107-$"7&"I/6(0*'"$-1" D*-,-10',0$%'$F"&"
D0/2&(0',0$%'$F;"#,"/'&$%(-"&$%':'"'%&/-(0@'7-"7&"?+&",'$"'+%-(07'7&$"B+7)'$"
C+&('1"'"&1%&('($&"7&"$&/&B'1%&":,'$C&/0';"e'"2&($0$%&1*0'"7&"&$%&"$+&g-"$0-!
10$%'"7&"+1"2+&:,-"2',&$%01-"C+%+(-"$+:5+4'7-"'"2&$'("7&"$+"C('*'$->"9':,'"/J$"
$-:(&",'"1&4'%0A'"*-1%01+'"7&,"$0-10$/-"7&"'*&2%'(",'"/+&(%&"7&"$+"A0$031"C'1!
%J$%0*'"7&",-$"2',&$%01-$"7&((-%'7-$"?+&"*&,&:('1"$+"2(-20'"*-1?+0$%'>"/0$/'"
?+&"&$2&('"2-7&("(&*(&'("*-1",'"C04+('"7&",'"I+%-(07'7"8',&$%01';3C"#1"$+"C0,/&>"
G+,&0/'1"(&40$%('"&$%&"(&*9'@-"2',&$%01-"*-1"+1'"&$*&1'"&1"&,":',*31"7&,"9-4'("
7&"$+$"2'7(&$>"7-17&"6,"5"$+"/'7(&"(&$0$%&1"-:$&(A'(",-$"C+&4-$"'(%0C0*0',&$"?+&"
,,&1'1"&,"*0&,-"7&"['@'(&%"7+('1%&",'"*&,&:('*031"7&,"DX)'"7&",'"R17&2&17&1*0'F"7&"
R$('&,>"7)'"?+&"#,0'"5"$+"/'7(&"f10*'/&1%&"2-7()'1"(&40$%('("*-/-"+1'"*-1?+0$%';"
X&"9&*9->"'"70C&(&1*0'"7&"H(C&-"?+&"1-"C+&"*'2'@"7&"(&$0$%0("A&("'"#+()70*&"

3@" I4('7&@*-"'"n'/0,"X'`c'("2-(",'"A',0-$'"01C-(/'*031"?+&"/&"2(-2-(*0-13"$-:(&"&,"+$-"7&"
D9'(0$-%F"&1"R$('&,"&1",'"'*%+',07'7"(&$2&*%-"7&",-$"9-4'(&$"5"2-:,'7-$"2',&$%01-$;

3C" #,"*01&'$%'"2',&$%01->"<0*9&,"v9,&0C0>"(&40$%(3"&$%-$"01%&1%-$"0$('&,0%'$"2'('"C-(@'("'",-$"2'!
,&$%01-$"'"*&,&:('("$+"D7)'"7&" ,'" 017&2&17&1*0'F"&1"NWTV"*-1"$+"7-*+/&1%',"DF.L($(C.D4.A2($&32+
M.=."2D."-"De'"A0,,'"7&"<'s,+,"O&,&:('"$+"8(-20'"X&$%(+**031F;
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EN-CLAVES DEL PENSAMIENTO, año IX, núm. 18, julio-diciembre, 2015, pp. 131-168 : 157.

/0&1%('$"$+C()'",'"/+&(%&>"#,0'"5"$+"/'7(&"01$0$%&1"&1"1-"-:$&(A'(",'"*&,&:('*031"
7&",'"/+&(%&"7&"8',&$%01'>"&"01$0$%&1"&1"?+&"&$"2-$0:,&"(&*+2&('(,'"A0A';

X&"9&*9->"%'1"%&/2('1-"*-/-"NWLU>"+1-"7&",-$"2(01*02',&$"07&3,-4-$"7&,"
$0-10$/-"&1%&1703"?+&",'"f10*'"/'1&('"&1"?+&",-$"2',&$%01-$"2-7()'1"$&("7&!
((-%'7-$"&('"'"%('A6$"7&",'"9':0,07'7"7&,"$0-10$/-"7&"&.%014+0("*+',?+0&("&$2&!
('1@'"2',&$%01'"7&"?+&"$+"2')$"2-7()'"(&*+2&('($&;"G&g',3"?+&"D%-7'"2-:,'*031"
1'%0A'"&1"&,"/+17-"(&$0$%&"'",-$"*-,-10@'7-(&$"/0&1%('$"%&14'",'"/&1-("&$2&!
('1@'"7&",0:('($&"7&,"2&,04(-"7&"$&("*-,-10@'7'u"/0&1%('$",-$"J(':&$"$0&1%'1"
?+&"&.0$%&"'+1?+&"$&'"+1'"&$2&('1@'"7&",0:('($&"7&"1-$-%(-$>"$&"1&4'(J1"'"
-,A07'("70*9'"&$2&('1@'"'"*'/:0-"7&"2',':('$"'/':,&$"-"2-("2'1"5"/'1%&?+0,,'F;"
#,"$0-10$/->"01$0$%03>"7&:&"*-1$%(+0("+1'"DO-(%01'"7&"\0&((-F"&1%(&"8',&$%01'"5",-$"
2',&$%01-$"2'('"'$&4+('(",'"0((&A&($0:0,07'7"7&",'"*-,-10@'*031"B+7)'>"5"$3,-"&1!
%-1*&$",-$"2',&$%01-$"D*&$'(J1F"7&"7'("*':07'"D'"*+',?+0&("&$2&('1@'"7&",0:('(!
$&"7&"1-$-%(-$F<J"e'"1-$%',40'"$0-10$%'"2-("+1"D/'g'1'F"&1"&,"?+&"$+"*-1?+0$%'"
2+&7'"$&("(&*-1-*07'"*-/-",&4)%0/'"2-(" ,-$"8',&$%01-$"$+:5+4'7-$"*-1%01f'"
$0&17-"&,"&,&/&1%-"&$%(+*%+(',"7&"$+$"2-,)%0*'$"9'*0'"$+"2-:,'*031"*'+%0A'>" ,'"
*+',"*-1%01f'"&1"$+",+*9'"*-1"%-7'$"$+$"C+&(@'$"*-1%('"&,"C+%+(-"$0-10$%';

G+,&0/'1"%0&1&"*+07'7-"*-1"$+"70$%01*031"&1%(&" ,-$" B+7)-$"&+(-2&-$"5" ,-$"
B+7)-$"J(':&$>"',4-"?+&"5'"9':)'"&.2,-('7-"&1"$+"*-(%-/&%('B&"D\-/&1'B&"',"
I$&$01'%-F;"#1"D#,"S0&/2-"?+&"q+&7'F"/+&$%('"7&"/'1&('"'$%+%'"'",-$"*-1?+0$!
%'7-(&$"&+(-2&-$"B+7)-$"/0&1%('$"$'?+&'1"9-4'(&$"2',&$%01-$"7+('1%&",'"4+&(('"
7&"NWKT"5>"&1"&,"2(-*&$->"(-:'1"+1"C-134('C-"?+&"&$%J"%-*'17-"+1'"*'1*031"
2-2+,'("01%&(2(&%'7'"2-(",'"*'1%'1%&"5"'*%(0@"&402*0-"B+7)'"e'5,'"<+('7;"e'"*'1!
*031"Dq',:0"X',0,0F"k<0"*-('@31"&$"/0"4+)'m>"01%&(2(&%'7'"-(0401',/&1%&"&1"NWKr"
&1"+1"C0,/&"7&"<+('7>"C+&"'2(-20'7'"2-(" ,-$" B+7)-$"&+(-2&-$"*-1?+0$%'7-(&$"
/0&1%('$"*-(&-4('C0':'1"$+$"/-A0/0&1%-$"',"*-1%01+'("*-1"&,"$'?+&-"7&"9-4'(&$"
2',&$%01-$;"G+,&0/'1>"$01"&/:'(4->"$&"10&4'"'"*-1*&7&(",'"*'1*031"J(':&"5"'"
,-$"B+7)-$"J(':&$"'",'"*-1?+0$%'"$0-10$%';"e'"*'1*031"(&4(&$'"'",'"A07'"2',&$%01'"
/J$"'7&,'1%&"&1"&,"C0,/&"*-/-"&1*+'7(&"7&",'"f,%0/'"&$*&1'"7&"$+"2'7(&>"+1"
2(&$'40-"'"$+"/+&(%&>"?+&"?+0@J"(&40$%('"1-$%',40'"2-("+1"/-/&1%-"&1"&,"?+&"
1-"&('"1&*&$'(0-"?+&",-$"B+7)-$"J(':&$"&('1"+1'"2'(%&"01&.%(0*':,&"7&,"/+17-"
J(':&"2(&A0-"'" ,'"*-1?+0$%'"$0-10$%';"#1"&$%&"$&1%07->" ,'"*'1*031>"?+&"$04+&"
$0&17-"2-2+,'("'",'"C&*9'>"0170*'",'"2(&$&1*0'"*-1%01+'"7&"('$%(-$"J(':&$"B+7)-$"
&1",'$"A07'$"5"*-('@-1&$"7&"%-7-$",-$"J(':&$;"X&"9&*9->"e'5,'"<+('7"C+&"90B'"
7&"+1"2'7(&"B+7)-"0('?+)"5"+1'"/'7(&"B+7)'"$0(0'"7&"I,&22->"?+&"%&1)'"'$*&17&1!
*0'"2-,'*';

<J" l,'70/0("n':-%01$`5>"DS9&"R(-1"Y',,F>"70$2-10:,&"&1"9%%2!xxccc;/'(.0$%$;7&x/077,&'$%x0(-1c',,x
5()-U*,,/H.1/



Joseph Massad
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#1"&,"*-1%&.%-"8',&$%01->",'"1-$%',40'"$&"2(&$&1%'"&1"70A&($-$"10A&,&$"?+&"
$-1"70$%01%-$"',"*-1%&.%-"J(':&"-"$0-10$%'"/J$"'/2,0-$>"&$2&*0',/&1%&"2-(",-"?+&"$&"
(&C0&(&"'",'"4&-4('C)';"I"70C&(&1*0'"7&",'"1-$%',40'"$0-10$%'"2-(",'"4&-4('C)'":)!
:,0*'"&"0/'401'7'>",'"1'%+(',&@'"*-,-10',0$%'"7&,"$0-10$/-"5"$+"&.2+,$031"2-(",'"
C+&(@'"7&" ,'"/0%'7"7&,"2+&:,-"2',&$%01-"7&"$+$" %0&(('$"2(-7+B-"+1'"1-$%',40'"
4&-4(JC0*'"&1",'"*+,%+('"2-,)%0*'"7&"8',&$%01'"?+&"&$"7&$*-1-*07'"'"-%('$"*-,-!
10'$>"1-"/&1-$"&1"&,"*'$-"7&"I(4&,0'>"?+&"%'/:061"&.2&(0/&1%3"+1"(640/&1"
*-,-10',"?+&"7+(3"/+*9-"/J$"%0&/2-"?+&"&,"7&",-$"2',&$%01-$>"'+1?+&"$01"$+C(0("
&,"6.-7-"/'$0A-"7&"2&($-1'$"7&"$+"%0&(('"1'%',"2+&$>"'+1?+&"/+*9-$"'(4&,01-$"
C+&(-1"7&$2,'@'7-$"7&"$+$"%0&(('$>"$&" ,&$"2&(/0%03"2&(/'1&*&("7&1%(-"7&" ,'$"
C(-1%&('$"7&",'"I(4&,0'"=('1*&$';

#1"&,"*'$-"7&"8',&$%01'>",'"1-$%',40'"2-("+1'"4&-4('C)'"2'$'7'"$&"/&@*,'"
*-1"+1'"%(0$%&@'"2-("+1'"4&-4('C)'"2(&$&1%&"5",'"&$2&('1@'"7&"+1'"%('1$C-(/'!
*031"4&-4(JC0*'"C+%+(';"I?+)",'"1-$%',40'"2',&$%01'"1-"$&"2-$0*0-1'"f10*'/&1%&"
*-/-"+1'"1&4'%0A'"/&,'1*3,0*'"7&"'*&2%'("+1'"26(707'"%&(/01',"$01-"*-/-"+1'"
*-1%('/&/-(0';"#,"01%&1%-"$0-10$%'"7&"&$%':,&*&("+1"2'$'7-"9&4&/310*-"01A&1!
%'7-"5"+1'"/&/-(0'"B+7)'"C0,-4&16%0*'"0/2,'1%'7'"2'('"8',&$%01'"?+&"*-1/013"
'" ,-$"2',&$%01-$"'" 01$0$%0("&1"+1'"*-1%('/&/-(0'"?+&" %0&1&" ,-$"&,&/&1%-$"7&"
-)8.*,75*$L$-)$8),)$+'$1',*-0),I*/

#$%&"%02-"7&"'19&,-"1-$%J,40*-"$&"9'*&"&A07&1%&"&1",'$"-:('$"7&"C0**031"7&"
]9'$$'1"v'1'C'10>"n':('"R:('90/"n':('>",'"2-&$)'"7&"<'9/+7"X'(c0$9>"5",-$"
&$*(0%-$"7&"#7c'(7"G'07>"$01"7&B'("'"+1",'7-"&,"'(%&"5",'",0%&('%+('"2',&$%01'$"&1"
4&1&(',;"8&(/)%'1/&"01%&1%'("7&/-$%('(>"'"%('A6$"7&",-$"$04+0&1%&$"&B&/2,-$>"
*-/-"$&"&A-*'"&,"*-1B+(-"7&",'"1-$%',40'"4&-4(JC0*'"&1",'",0%&('%+('"2',&$%01'"7&"
(&$0$%&1*0'>" ,'" C-(/'"&1"?+&"$&"2(&$&1%'>"&1"&," %(':'B-"*+,%+(',"7&"(&*+2&('("
8',&$%01'>"D&,"*-1B+(-"7&,"&$2'*0-F"&1"2',':('$"7&,"90$%-(0'7-("7&,"'(%&"2',&$%01-"
v'/',"Z-+,,'%';<"

q+0@J",'"2-&$)'"7&"<'9/+7"X'(c0$9"$&'"&,"/&B-("&B&/2,-"7&"&$%'"*-1%('!
1'1)(5*/$4:$1*758.(*,$PF#=*"2.&-.".&#(&9(^2%*V$5-858.5D$'-$('758.(*($,*8$*.()05!

7'7&$"7&"R$('&,"7+('1%&"5"7&$2+6$"7&",'"01A'$031"'"e):'1-"&1"NWTL>"/0$/'"?+&"
R$('&,"?+&()'"-:,0%&('("7&",'"/&/-(0';<#"X'(c0$9"01A-*'"&1"/+*9-$"7&"$+$"2-&!
/'$"$-:(&"8',&$%01'"'"+1'"1-$%',40'"-(0&1%'7'"',"C+%+(-;"X'(c0$9"9'*&"+$-"7&,"
7-:,&"$0410C0*'7-"7&",'"2',':('"D',EI(7F"&1"t(':&>"?+&"$0410C0*'"D,'"S0&(('F"5"&,"
D%&((0%-(0-F"2'('"2+1%+',0@'("&$'"07&';"R1$0$%&"&1"$+"2-&/'"D#1"&$%'"S0&(('x#1"
&$%&"%&((0%-(0-F>"-"DI,'"9'79090"',EI(7F>"?+&!

<"" v'/',"Z-+,,'%'>"?042D%."&.(+F.H.1@&M2".0.D&A2&I(+!.11&.(+C.0DH2(2&.(&!2(.04212&.(&F$L.02"&kO-1!
B+(014"Q2"G2'*&!"I"G%+75"-C"O-1%&/2-('(5"8',&$%010'1"I(%m"kS+1&$!"I,"<+1@'/'9m;

<#" <'9/+7"X'(c0$9>"X9'`0('9,0,E[0$5'1>"I,Ed'/'1Z'5(+%>"',E<'`'1_'c/"/01"I55'/I:"NWTL>"
kZ&0(+%!"',E<+b'$$'$$'9"',E"sI(':055'9,0,EX0('$'%c'"',E['$9(>"NWTrm;
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#1"&$%'" S0&(('" &.0$%&" ,-" ?+&"/&(&*&" A0A0(!" ,'" 7+7'" 7&" ':(0,>" &," '(-/'"7&," 2'1" ',"
'/'1&*&(>" &," *'1%-" 7&" +1'"/+B&(" 2-(" ,-$" 9-/:(&$>" ,-$" &$*(0%-$" 7&" #$?+0,->" ,-$"
010*0-$"7&,"'/-(>"&,"/+$4-"&1"+1'"20&7('>"/'7(&$"$-:(&"&,"90,-"7&"+1'"C,'+%'>"5"&,"
/0&7-"7&,"*-1?+0$%'7-("'",'"/&/-(0';

X'(c0$9"*-1*,+5&"$+"2-&/'"',"7-:,'("&,"%&((0%-(0-"7&"8',&$%01'"&1",'"S0&(('>"
5",'"S0&(('"&1"&,"%&((0%-(0-"7&"8',&$%01'>"*-1",-"?+&"'/:-$"$&"*-1A0&(%&1"&1"+1-"
/0$/-;"I,"(&$2&*%-"'C0(/'!

#1"&$%'"S0&(('" &.0$%&" ,-" ?+&"/&(&*&" A0A0(!" &1"&$%'"S0&(('" &.0$%&" ,'" '/'1%&"7&" ,'"
S0&(('>" ,'"/'7(&" 7&" ,-$" 2(01*020-$" 5" ,'"/'7(&" 7&" ,-$" C01&$>" $+" 1-/:(&" $-,)'" $&("
8',&$%01'h"$+"1-/:(&"0#&D.&6*1^#"42%*"&1"8',&$%01';"<&(&@*-"'"/0"'/'1%&>"2-(?+&"
*-/-"&(&$"/0"'/'1%&>"/&(&@*-"A0A0(;<3

e'"01$0$%&1*0'"7&"X'(c0$9"*-1$0$%&"&1"?+&"8',&$%01'"5" ,-$"2',&$%01-$"?+&"
/&(&*&1"A0A0("1-"$-1"'?+&,,-$"?+&"$-,)'1"$&(",,'/'7-$"8',&$%01'"5",-$"2',&$%01-$>"
$01-"'?+6,,-$"?+&"7&$2+6$"$&"*-1A0(%0&(-1"&1"8',&$%01'"5"2',&$%01-$;"#1"+1"
2-$%&(0-("2-&/'"&,&4)'*-"'"#7c'(7"G'07>"X'(c0$9"&$"/J$"&.2,)*0%-"',"(&C&(0($&"
'",'"1-$%',40'"&1"+1"70J,-4-"C'1%J$%0*-"*-1"$+"'/04-"/+&(%-!

j#1%-1*&$>"2-7()'",'"2'%-,-4)'"7&",'"1-$%',40'"'C,040(%&i
^"Q1'"1-$%',40'"2-("&,"/'g'1'>"/J$",&B'1'>"/J$"',%'"5"'f1"/J$"(&/-%';
u
j_"?+6"%',",'"1-$%',40'"2-("&,"'5&(i
^"Q1'"&/-*031"0/2(-20'"7&"+1"01%&,&*%+',>"&.*&2%-"2'('"&1%&17&("&,"'19&,-"7&,"

&.%('g-"2-(" ,-$" 01$%(+/&1%-$"7&",'"'+$&1*0';"#1"/0"*'$->"/0"1-$%',40'"&$"+1'",+!
*9'"$-:(&"5"*-1%('"+1"2(&$&1%&"?+&"%0&1&"',"/'g'1'"%-/'7-"2-("&,"*+&,,-;<<

#$"&$%'"A0$031"C+%+(0$%'"7&"8',&$%01'"5",-$"2',&$%01-$",'"?+&"/&(&*&"A0A0(>"'"
2&$'("7&,"/0&7-"7&"R$('&,"'",-$"(&*+&(7-$"2',&$%01-$>"/0$/-$"?+&"R$('&,"01$0$%&"
&1"(&2(0/0("*-1"&,"*'(J*%&("7&"D'1%0EG&/0%'$F;

Q1'"7&" ,'$"1-A&,'$"/J$" 0/2-(%'1%&$"7&"2',&$%01-$"?+&"&A-*'"1-$%',40'"
*-/-"$+"&B&"*&1%(',"&$"D#,"(&4(&$-"'"\'0C'F"7&"v'1'C'10>"2+:,0*'7-"&1"NWpW;"#1"
&,,'>"v'1'C'10"(&2(&$&1%'",'"4&-4('C)'"7&",'"*0+7'7"7&"\'0C'"'1%&$"7&"?+&"*'5&!
('"'" ,'$" C+&(@'$" B+7)'$"5"*-/-"$&"9'"*-1$&(A'7-"&1" ,'"/&/-(0'"70J$2-(0*'"
2',&$%01'>"-"',"/&1-$"&1",'"/&/-(0'"7&,"2(-%'4-10$%'"7&",'"1-A&,'"G's07"G;"5"&1"

<3" <'9/+7"X'(c0$9>"X0c'1"Y'(7"I?',,>"kZ&0(+%!"',E<+b'$$'$$'9"',E" sI(':055'9,0,EX0('$'%c'"
',E['$9(>"NWTrm

<<" <'9/+7"X'(c0$9>"DS0:'?F"kO-+1%&(2-01%m>"01"_.O.D"&.(+5.EX&IE&I3L.%>"kZ&0(+%!"P05'7"',E
P'550$"e0,Ev+%+:"c'"',E['$9(>"LMMVm>"NTWENWM;
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?+6"$&"*-1A0(%03"7&$2+6$"7&"$+"*')7'"5",'"*-,-10@'*031"7+('1%&",'$"7-$"76*'7'$"
$04+0&1%&$;"O+'17-"R$('&,"-*+23"&,"(&$%-"7&"8',&$%01'"&1"NWpr>"G's07"k&,"',&4(&m>"
?+061"&('"+1"(&C+40'7-"&1"O0$B-(7'10'>"C+&"*'2'@"7&"A-,A&("'" ,'"\'0C'"7&"$+$"
(&*+&(7-$>"2'('"(&*+2&('(,-"7&",'"&$*&1'"7&,"%('+/';"X0*9-$"01%&1%-$"7&"*'2!
%+('("5"2(&$&(A'(",'"\'0C'"7&"$+$"(&*+&(7-$"'1%&$"7&"?+&"$&"20&(7'"7&$2+6$"7&"
$+"2(3.0/'"A0$0%'"'"\'0C'"7&,"2(&$&1%&;"G-/-$"%&$%04-$"7&"$+",+*9'"2-("2(&$&(A'("
'8*$1'1)(5*$'-$8:$1'-.'$15'-.(*8$0)-+:0'$8:$0)0H'$-)$8D,)$+'8+'$',$'8.'$+'$

8',&$%01'>"?+&"'9-('"$&",,'/'"O0$B-(7'10'>"',"-&$%&"7&"8',&$%01'>"?+&"'9-('"$&"
,,'/'"R$('&,>"2&(-"'"/&707'"?+&"A0'B'"7&"$+"%0&/2-"'*%+',"7&"NWpr"5"&,"2'$'7-"
7&"NWKT;"Q1'"A&@"?+&"6," ,,&43>"(J207'/&1%&"$&"7'"*+&1%'"7&"?+&"1-"$3,-"&$"
\'0C'"7&,"2(&$&1%&"1-"&$"&,"\'0C'"7&,"2'$'7->"2&(-"?+&"1014+1-"7&"&,,-$"7&:&"
$&("&,"7&"\'0C'"&,"C+%+(->"5"?+&"10",-$"-()4&1&$"4&-4(JC0*-$"10",-$"-()4&1&$":0-!
,340*-$"5"2'%&(1',&$"$-1"&,"7&%&(/010$/-"7&",'"2',&$%01'107'7;"#$"+1'"&*+'*031"
?+&"v'1'C'10"01A-*'"?+&"'1+,'()'",'"4&-4('C)'"5",'":0-,-4)'>"&$"7&*0(!"D',E01$'1"
?'7055'9F"-"D&,"$&("9+/'1-"&$",'"*'+$'F;

O+'17-"G's07"5"$+"&$2-$'"G'C055'"k,'"$&(&1'm"&1%('(-1"'"$+"*'$'"&1"\'0C'>"
&,"9-4'("7&"7-17&"C+&(-1"&.2+,$'7-$"&1"NWKT"5"?+&",-$"B+7)-$"%-/'(-1>"5"C+&!
(-1"%&$%04-$"7&"?+&"C+&"$3,-"/-7&$%'/&1%&"%('1$C-(/'7'"&1"/+&:,&$"5"&$%(+*!
%+('>"$&"70&(-1"*+&1%'"(J207'/&1%&"7&"?+&",'"1-$%',40'"2-(",-"?+&",'"*'$'"$-,)'"
$&(>"1-"&('",'"(+%'"?+&",-$",,&A'()'"7&"(&4(&$-"'"8',&$%01'>"1-"&$"&,"*'/01-"7&"
(&4(&$-;"I,",,&4'("'"(&*+2&('("'"$+"90B-"2&(707-"?+&"$&"?+&73"&1"$+"*'$'"&1"&,"
2J10*-"7&",'"&.2+,$031>",-"?+&"&1*-1%('(-1"2-7()'"*(&'("2'('"&,,-$"1'7'"/&1-$"
?+&"+1'"(+2%+('"&20$%&/-,340*';"Q1'"A&@"?+&"$&"70&(-1"*+&1%'"7&"?+&"$+"2(0!
/-4610%-"v9',7+1"k+1'"A'(0'*031"7&"v9',07"?+&"$0410C0*'"D&,"01/-(%',Fm"9':)'"$07-"
%('1$C-(/'7-"7&$7&"$+"26(707'"&1"NWKT"&1"+1"10g-"B+7)-"?+&",,&A':'"2-("1-/!
:(&"X-A"k-$-m>"*-/&1@'(-1"'"&1%&17&("?+&"5'"1-"&('"$+"90B-;"O-/-"X-A"'9-('"
&$%':'"$0(A0&17-"&1"&,"&B6(*0%-"7&"R$('&,"5"(&*9'@':'"'"$+$"2'7(&$"2',&$%01-$"
7&((-%'7-$>"G's07"5"G'C055'>"',"2&(7&("$+"4-@-"5"$&(&107'7"1-$%J,40*-$"2'('"
$0&/2(&>"$&"70&(-1"*+&1%'"7&"?+&"&,"v9',7+1"2',&$%01->"&,"01/-(%',>"&('"7&"9&*9-"
/-(%',"5"?+&>"&C&*%0A'/&1%&>"9':)'"/+&(%-"&1"NWKT"*-1",'"*')7'"7&"8',&$%01'"5"
,'"$+:$04+0&1%&"(&&1*'(1'*031"7&"v9',7+1"*-/-"X-A>"&,"-$-"7&2(&7'7-(;"#1"
&$%&"/-/&1%-"1-"$-,-"$&"10&4'"01/&70'%'/&1%&",'"1-$%',40'"2-(",'"4&-4('C)'"7&"
8',&$%01'"*-/-"+1",+4'("*-1$&(A'7-"&1",'"/&/-(0'>"%'/:061"$&"10&4'",'"1-$!
%',40'"2',&$%01'"2-("%-7-$",-$"('$%(-$"?+&",-$"2',&$%01-$"7&B'(-1"&1"8',&$%01'>"
$+$"*0+7'7&$>"9-4'(&$"&"01*,+$-"90B-$"'"?+0&1&$"&,"G0-10$/-"(-:3"5"'7-2%3"*-/-"
2(-20-$;"G's07"$&"2(&4+1%'!

jq+6"&$"+1'"%0&(('"1'%',i"jG-1"&$%'$"7-$"$0,,'$"?+&"2&(/'1&*0&(-1"&1"&$%'"9':0!
%'*031"2-(" A&01%&"'g-$i"je'"/&$'i"je'"2,+/'"7&,"2'A-((&',i"je'" C-%-4('C)'"7&"
n&(+$',61"?+&"*+&,4'"7&" ,'"2'(&7i"jv9',7+1i"j[+&$%('$" 0,+$0-1&$"(&$2&*%-"7&"
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6,i" je'" 8'%&(107'7i" je'" =0,0'*031i" jq+6" &$" +1'" %0&(('" 1'%',i"u" G0/2,&/&1%&"
2(&4+1%-;<=

I,",'/&1%'("?+&"$&"-2+$-"',"2,'1"7&"v9',07"k&,"1-/:(&"v9',07"1-"$-,-"$04!
10C0*'"D&,"01/-(%',F"$01-"D'?+6,"?+&"2&(/'1&*&"&1"*'$'"5"1-"$&"A'"7&"&,,'Fm>"$+"
$&4+17-"90B->"7&"+10($&"'",'"4+&((0,,'"8',&$%01'>"G's07"7&*,'('"'"G'C055'!

Z+$*-" ,'"A&(7'7&('"8',&$%01'>" ,'"8',&$%01'"?+&"&$"/J$"?+&"+1'"/&/-(0'u"/J$"
?+&"+1"90B-u"2+&$"2'('"1-$-%(-$>"%+"5"5-"{8',&$%01'|"C+&"',4-"?+&":+$*'/-$":'B-"
&,"2-,A-"7&",'"/&/-(0'>"5"}/0('",-"?+&"9&/-$"&1*-1%('7-":'B-"&,"2-,A-~"}If1"/J$"
2-,A-~"O-/&%0/-$"+1"&((-("',"2&1$'("?+&",'"%0&(('"1'%',"f10*'/&1%&"&('"&,"2'$'7->"
2'('" {1+&$%(-"$&4+17-"90B-|"v9',07>" ,'" %0&(('"1'%',"&$"&," C+%+(-u"&$%'"&$" ,'" ('@31"
2-(" ,'" ?+&" v9',07" ?+0&(&" ,&A'1%'($&" &1" '(/'$;" #.0$%&1" 7&*&1'$" 7&"/0,&$" *-/-"
v9',07"'"?+0&1&$"1-"7&%0&1&1",'$",J4(0/'$"7&",-$"9-/:(&$"/0&1%('$":+$*'1"&1%(&"
,'"2(-C+1707'7"7&"$+$"7&((-%'$"2&7'@-$"7&"$+$"&$*+7-$"5" C,-(&$" (-%'$>"$01-"?+&"
/0('1"9'*0'"&,"C+%+(->"5"',"9'*&(,->"*-((04&1"1+&$%(-$"&((-(&$>"5",-$"7&"%-7-"&,"/+1!
7-u"X-A"&$"1+&$%('"A&(4�&1@'>"2&(-"v9',07"&$"1+&$%(-"9-1-("?+&"2&(7+(';"j[-"
%&"70B&"7&$7&"+1" 010*0-"?+&"7&:06('/-$"1-"9':&("A+&,%-u"5"?+&"1+&$%(-" (&4(&$-"
(&?+0&(&"?+&"$&",0:(&"+1'"4+&(('i"lJ/-1-$;Kp

8'('"v'1'C'10>"&('" 0/2&('%0A-"?+&"v9',7+1>"?+0&1" (&2(&$&1%'" ,-"?+&"$&"
*-1$07&(':'"*-/-"+1"2'$'7-"01/-(%',>"/+(0&('"*-1"&$&"2'$'7->"/0&1%('$"v9'!
,07>"?+&"(&2(&$&1%'"+1"C+%+(-"01/-(%',>"A0A0&('"*-/-"$+"'4&1%&;

8'('"v'1'C'10>"&1"&$%&"/-/&1%->",-$"2',&$%01-$"$&"%('1$C-(/'"7&"+1'"2&(!
$-1'"?+&"&$"+1"1'%0A-"-(0401',"7&"8',&$%01'>"-"',4+0&1"?+&"&$%J"7&%&(/01'7-"
:0-,340*'/&1%&"'"%('A6$"7&,"1'*0/0&1%-"7&"2'7(&$"2',&$%01-$"&1"',4+0&1"?+&"$&'"
%0%+,'("7&",-$"2(01*020-$",0:&('7-(&$"?+&"$&"&1*+&1%('1"7&1%(-"5"*-1$%0%+5&1",'"
2',':('"D*'+$'x2(01*020-F"-"D?'7055'9F;"e'",+*9'"&1%(&",-$"2',&$%01-$"5",-$"B+7)-$"
&+(-2&-$"?+&"+$+(2'(-1"$+$"%0&(('$>"',"2'(&*&(>"1-"$&"%('%':'"7&",-$"-()4&1&$>"
:0-,340*'$"-"4&-4(JC0*'$>"2+&$"8',&$%01'"2-7()'"*-1A&(%0($&"&1"R$('&,"7&"+1"2,+!
/'@->"5"+1"90B-"8',&$%01-"2-7()'"*-1A&(%0($&"&1"+1-"&+(-2&-"B+7)->"$01-"7&",-$"
2(01*020-$"6%0*-$"5" B+$%0*0';"I$)"&$"*-/-"v'1'C'10"7&B'" 0(" ,'"1-$%',40'"2-("+1"
2'$'7-"(&4(&$0A->"/&70'1%&"+1'"(&1+1*0'"'",'"/&,'1*-,)'"2-(",-"2&(707-"?+&"$&"
*-1$07&(':'"(&*+2&(':,&>"5"*-1"+1'"A0$%'"9'*0'"&,"C+%+(-"?+&"%('@'"+1"2,'1"2'('"
,'"(&*+2&('*031>"1-"7&",'"4&-4('C)'"7&,"2'$'7->"$01-"7&",'"4&-4('C)'"7&,"2(&$&1!
%&;"O-1"&,,-"10&4'"7&"/'1&('"$0/+,%J1&'"%-7'$",'$"1-*0-1&$"&$&1*0',0$%'$"?+&"
*-1$%(0g&(-1"5"$-C-*'(-1"'",-$"2',&$%01-$"9'$%'"&1%-1*&$;"e-"?+&"-C(&*&"v'1'!

<=" v'1'C010>"DI&L2%2(.U.'A.F>"&1"I(+I4D."&.(+_.=2(.D@&I(+P2E.'.4@&l-,+/&1"R"kZ&0(+%!"<+b'$$'$$'%"
',EI:9'%9"',E"sI(':055'9>"S90(7"#70%0-1>"NWTpm>"2+:,0*'7-"-(0401',/&1%&"&1"NWrL>"KMV;

Kp$ >65+/2$<""!<"#/
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C'10"&$"+1'"1-$%',40'"(&A-,+*0-1'(0'"2-("+1"C+%+(-"(&*+2&(':,&>"5"1-"2-("+1"2'!
$'7-"?+&"4,-(0C0*'",'$"/&/-(0'$"2',&$%01'$>"/0$/-"?+&"&,"*()%0*-"2',&$%01-"='5$',"
X'(('B"9'",,'/'7-"D,'"/&/-(0'"7&",-$"7&((-%'7-$F><?$15'-.(*8$,*$F*G6*$6:80D$
1&4'("&,"C+%+(-"7&",-$"2',&$%01-$>",'"1-$%',40'"(&$0$%&1%&"7&"v'1'C'10>"A&"&,"C+%+!
(-"*-/-"+1"2(01*020-"-(4'10@'7-(;"X&"9&*9->"&1"$+"1-A&,'"̀ ==&>.&L%&ce'"/'7(&"
7&"G's7m>"?+&"C+&"2+:,0*'7'"&,"/0$/-"'g-"?+&"D#,"P&%-(1-"'"\'0C'F>"v'1'C'10"$&"
7&$9'*&"7&",'$"/&/-(0'$"7&",-$"D7)'$"7&"8',&$%01'"'"C'A-("7&"+1"C+%+(-"4'('1!
%0@'7-"2-(",'"(&$0$%&1*0'"7&",-$"=07'b05501"7&"8',&$%01';"e'"/'7(&"7&"G's7>"*+5-"
90B-"$&"+103"'",-$"=07'b05501>"$&"7&$9'*&"7&,"'/+,&%-"?+&",&"C+&"C':(0*'7-"D*+'1!
7-"&$%J:'/-$"&1"8',&$%01'F"2-("+1"A0&B-"G+C0"$9'5`9;

Q1"7)'>"/&"70B&>"&$&"9-/:(&"7&:&"9':&("$07-"+1"*9'(,'%J1;"jQ1"'/+,&%-i"e-"9&"
2-(%'7-"7&$7&"?+&"%&14-"70&@"'g-$"5"'f1"2&(/'1&*&/-$"2-:(&$>"5"'f1"2&(/'1&!
*&/-$" '4-%'7-$" 2-(" %(':'B-" '(7+->" 5" 1-$" 9'1" &.2+,$'7->" 5" 9&/-$" A0A07-" '?+)"
A&01%&"'g-$;"#$'"/'g'1'"/&"70B&!"$0"&$%-"&$",-"?+&"1-$"9'"$+*&707-"*-1"&,"'/+!
,&%->"jq+6"%'1"/',"1-$"2-7(J"0("$01"6,i<@

#1",+4'("7&"$+"'/+,&%->"Q//"G's7"2-(%'"+1'"7&",'$":','$"A'*)'$"7&"G's7>"
*-/-"2&170&1%&"&1",'"*'7&1'"7&"/&%',"?+&"+$'"',(&7&7-("7&,"*+&,,-;"e'"$+&(%&"
7&",-$"'/+,&%-$"7&,"2'$'7-"5'"1-"&('"f%0,>"*+'17-"&,"C+%+(-"&$%'()'"4'('1%0@'7-"
2-("+1'",+*9'"'(/'7';

8&(-",'"/&/-(0'"2',&$%01'"$-:(&"8',&$%01'"1-"$-,-"&$"+1'"/&/-(0'"4&-4(J!
C0*';"S'/:061"&$"+1'"/&/-(0'"$-*0',"5"7&/-4(JC0*'"5>"'"%('A6$"7&",'"2,+/'"7&"
n':('"R:('90/"n':('"$&"*-1A0&(%&"&1"+1'"/&/-(0'"/&%'C3(0*'"?+&"01%&4('"'",'"
4&-4('C)'"*-1",'"7&/-4('C)'"5"C+17&"'"8',&$%01'"5"'",-$"2',&$%01-$"&1",'"+107'7"
7&"+1"*(0$-,;"#1"$+"1-A&,'"2+:,0*'7'"&1"NWrM"*-1"&,"1-/:(&"D',EG'C01'9>"-"De'"
#/:'(*'*031F>"n':('"7&$*(0:&"'",-$"8',&$%01-$"D*-1":'$&"&1",'"/&/-(0';"S0&1&1"
/'1-$"C-(/07':,&$"*-/-"$0"&$%+A0&('1"9&*9'$"7&"20&7('>"5"'$)"2&(/'1&*&1>"
C0(/&$F;"8(-*&7&"'"7&$*(0:0(",-$"$&*(&%-$"7&",-$"8',&$%01-$"&1"&$%-$"%6(/01-$!

\&/-$"C':(0*'7-"7&"20&7('"+1"$&*(&%-"7&,"?+&"2'(%0*02'/-$h"70B0/-$"?+&",'"20&7('"
$0/:-,0@'" n&(+$',61!" 2+&$" 2'(&*&" 20&7('>" $+" %-2-4('C)'" &$" ,'" %-2-4('C)'" 7&" +1'"
20&7('u"8',&$%01'" &$>" &1" $0"/0$/'>" +1'" 20&7('" $-:(&" ,'" ?+&" $&" 9'1" *-1$%(+07-"
*0A0,0@'*0-1&$>"2+&$"&$"7+('"5"$+$"(')*&$"%'1"2(-C+17'$"?+&",,&4'1"',"*&1%(-"7&",'"
%0&((';"I?+6,,-$"?+&"$-1" %'1" C0(/&$"*-/-"20&7('$"$&(J1"'?+6,,-$"?+&"*-1$%(+5'1"
n&(+$',61" 5" ?+0&1&$" *-1$%(+5'1" %-7'" 8',&$%01';" jI" ?+061" &,0403" O(0$%-" *-/-" $+"
$+*&$-(i"I"G0/31>",'"20&7(';"jO+J,"&$"&,"/-1+/&1%-"?+&",-$"J(':&$"9'1"*-1$%(+0!

<?" l6'$&"='5$',"X'(('B>"MD.H2".4&.(+F.;D($321B&I(+U.X2=.DE.&.(+>$D'$12''.D&A2&.(+_D24.3&.(&
CD.K.A2&.(+!2(.04212&cS9&"<&/-(5"-C"%9&"X&C&'%&7!"S9&"7&C&'%"'17"d0-10$/"01"8',&$%010'1"O+,%+(',"
X0$*-+($&m>"kZ&0(+%!"',E<'(`'@"',E%9'?'C0"',E"sI(':0>"LMMLm;

<@" v'1'C'10>"Q//"G'b7>"&1"I(+I4D."&.(&_.=2(.D>"l-,+/&"R>"ULp;
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7-"?+&"$&"9'"*-1A&(%07-"&,"/-1+/&1%-"'(?+0%&*%310*-"/J$"9&(/-$-"?+&"9'5'"$07-"
*-1$%(+07-"2-("&,"9-/:(&i"#,"X-/-"7&"80&7(';

I$)"8',&$%01'"5",-$"2',&$%01-$"$&"9'*&1"+1-"*-1",'"20&7('"C0(/&"?+&"2&(/'!
1&*&"*-/-"+1"90%-"C)$0*-"4&-4(JC0*-"5"+1'"',&4-()'"90$%3(0*'"?+&"%('$*0&17&"'",'"
4&-4('C)'"2'('"&$%':,&*&("*-1%01+07'7"90$%3(0*'"7&$7&"G0/31"-"8&7(->",'"20&7('>"
$-:(&"?+0&1"O(0$%-"?+0$-"*-1$%(+0("$+"04,&$0'>"5"&,"X-/-"7&"80&7('"?+&"*&,&:('"
,'"A0$0%'"7&,"8(-C&%'"<'9-/'"'"n&(+$',61>"9'$%'",-$"2',&$%01-$"*-1%&/2-(J1&-$"
?+&"1-"&$%J1"'%'7-$"f10*'/&1%&"'"&$%'"4&-4('C)'"2'$'7'"$01-"'"+1"C+%+(-"2'!
,&$%01-"9&*9-"7&"20&7('>"?+&"1-"&$"2(-7+*%-"7&"1-$%',40'"$01-"7&"C0(/&@'>"7&"
0$=$%/<C"G&4f1"'(4+/&1%'"R9':"G',-+,>"D',"*-1C(-1%'(",'"1-$%',40'"*-1"&,"%('+/'"
{7&",'"['`:'"&1",'"1-A&,'"7&"n':('|"&$"2-$0:,&"2&(*0:0("&,"2-%&1*0',"/J$"2(-7+*!
%0A-"7&",'"1-$%',40'F=J"e'"1-$%',40'>"2'('"n':('>"&$"+1"'19&,-"(&A-,+*0-1'(0-"2-("
,'"*-1%01+07'7"7&,"2'$'7-"5"&,"2(&$&1%&>"*-1"+1"C+%+(-"A&107&(->"1-"+1'"1-$%',!
40'"2-("(&*+2&('("+1"2'$'7-"?+&"9'"$07-"$+2&('7-;
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+1"2'$'7-"/+&(%-;"G'07"$':)'":0&1"?+&"D,'",+*9'"&1%(&",-$"2',&$%01-$"5"&,"$0-!
10$/-"&$"+1'",+*9'"&1%(&"+1'"2(&$&1*0'"5"+1'"01%&2(&%'*031>",'"2(0/&('"'2'(&1!
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'((0:'>"7&,"D/0&7-"7&,"%0('1-"'",'$"*'1*0-1&$;F"S'/:061"&$"$0410C0*'%0A-"$&g','("
&1"&$%&"*-1%&.%-"*-/-",-$"201%-(&$"2',&$%01-$"9'1"(&2(&$&1%'7-",'"4&-4('C)'"7&"
8',&$%01';"G0"&,"C'/-$-"'(%0$%'"2',&$%01-"sI$0/"I:+EG9'?('>"?+0&1"A0A03"&1"R$('&,>"
01$0$%03"&1"(&2(&$&1%'("*'*%+$"2',&$%01-$"&1"$+$"201%-('$"*-/-"(&$0$%&1*0'"',"
(-:-"2-("2'(%&"7&"R$('&,"7&,"*'*%+$"5",'"C(+%'"7&"70*9-"J(:-,",,'/'7'"D$'::'(F>"5"
'",'"%('1$C-(/'*031"7&",-$"/0$/-$"'"+1"$)/:-,-"G0-10$%'"kD$':('Fm>==",-$"201%-(&$"
2',&$%01-$"7&"O0$B-(7'10'"5"]'@'"(&2(&$&1%'1",'"8',&$%01'"&1",'"?+&"A0A0&(-1"
:'B-"-*+2'*031"/&70'1%&"(&2(&$&1%'*0-1&$"*,J$0*'$"7&"2'0$'B&$"(+(',&$>"+1'"
(&2(&$&1%'*031"7&"+1'"/'%&(0',07'7"'",'"?+&"C0(/&/&1%&"$&"'C&(('1;"e-$"201%-(&$"
2',&$%01-$"7&" ,'"70J$2-('>"&1"*-1%('$%&>"1-"201%'1" ,'"4&-4('C)'"7&"8',&$%01'"
7&$7&"/&/-(0'$"(&*+2&('7'$"7&"$+"%0&(('"1'%',"2&(707'"%&/2-(',/&1%&>"$-1"?+&"
(&2(&$&1%'1",'"4&-4('C)'"7&"8',&$%01'"7&"C-(/'"':$%('*%'>"*-/-"9'"/-$%('7-"
v'/',"Z-+,,'%'>"',"%('1$C-(/'(",'"4&-4('C)'"7&"8',&$%01'"&1"+1'"$&(0&"7&"$041-$"
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*-1/&/-('("&,"7)'"7&",'"017&2&17&1*0'"-"&,"7)'"7&,"&$%':,&*0/0&1%-"7&,"&$%'7-"
*-/-"+1"7)'"7&",+%->F"*-1",-"?+&"$&":+$*'"01%0/07'("'",'$"-(4'10@'*0-1&$"2',&$!
%01'$"'"1-"&.2(&$'("$+"7+&,-"&1"2f:,0*-"5"$&",&$"C+&(@'"'"&1%&(('("'"8',&$%01'"
$01"*&(&/-10'"7&"+1'"A&@"2-("%-7'$;

#1"+1"/-/&1%-"7&"1-$%',40'"&.2(&$'7'"$01*&('/&1%&>"X'A07"Z&1"]+(0-1"
01$0$%03"?+&" ,-$" B-(1',&(-$"2',&$%01-$"$-1" ,-$"7&$*&170&1%&$"7&" ,-$"'1%04+-$"
9&:(&-$"2-("?+0&1&$"%0&1&"1-$%',40'"&,"G0-10$/-;"\0@-"&$'"7&*,'('*031"&1"+1"
,0:(-"&1"NWNT"?+&"7&/+&$%('"?+&",'"*-1$&(A'*031"2-("2'(%&"7&",-$"2',&$%01-$"7&"
,-$"1-/:(&$"?+&"$+$"'1*&$%(-$"9&:(&-$"70&(-1"'",-$"2+&:,-$"5"*0+7'7&$"$&4f1"
'2'(&*)'1"&1",'"S-('9;"Ig'7&"?+&>"D'"2&$'("7&"/+*9-"/&$%0@'B&>",'"/'5-()'"7&"
,-$"C&,,'901"{7&"8',&$%01'|u"&$%J1"+107-$"&1"$+"'2'(0&1*0'"&.%&(1'"5"&1"$+"-(0!
4&1>"5"&1"$+$"A&1'$>"$01"7+7'"',4+1'>"C,+5&"/+*9'"$'14(&"B+7)'F;=?$F)$)68.*-!
%&",'"D(&A&,'*031"7&"Z&1"]+(0-1F>"/0$/'"?+&"/+*9-$"7&"$+$"*-,&4'$"G0-10$%'$"
*-/2'(%0&(-1>"&,"G0-10$/-"1-"&.2(&$3"/+*9'"1-$%',40'"2-("$+$"'1*&$%(-$"A0A-$"
?+&"9'1"$07-"%('1$C-(/'7-$"/0&1%('$"%'1%-"&1"J(':&$"2',&$%01-$>"$01-"f10*'!
/&1%&"2-("$+$"C'1%'$/'43(0*-$"'1*&$%(-$"/+&(%-$;

e'"1-$%',40'"$0-10$%'"2&(/'1&*&"*-/-"+1'"1-$%',40'"&+(-2&'"2-("+1'"07&1!
%07'7"?+&"$&"70*&"9':&("$+(407-"7&"+1"2'$'7-"'$0J%0*-"C'1%J$%0*-"5"4,-(0-$-"?+&"
B+$%0C0*'" ,'"2(&$&1*0'" B+7)'"*-,-10',"&1" ,'" %0&(('"5"$+"/&/-(0'"7&"70*9'"%0&(('>"
'*%0A'7'"(&%(-'*%0A'/&1%&;"I?+&,,-"&1",-"?+&"01$0$%&1",-$"2',&$%01-$"&$"+1'"1-$!
%',40'"2-("+1"C+%+(-"?+&"2-7()'"%('1$C-(/'("$+"07&1%07'7"7&"+1'"7&"7&$%&(('7-$"
7&"$+$"%0&(('$>"*-/-"(&$+,%'7-"7&,"*-,-10',0$/-"5" ,'"-*+2'*031>"'"+1'"1+&A'"
07&1%07'7"?+&"&$%J"*-1&*%'7'"*-1"$+"4&-4('C)'"'*%+',"5"2(&$&1%&;"n+70%9"Z+%,&("
&1"&$%&"$&1%07-"9'"2(&4+1%'7-!"DjO+J,&$"$-1",'$":'((&('$"*+,%+(',&$"*-1%('",'$"
?+&",+*9'/-$"*+'17-"01%&1%'/-$"$':&("/J$"$-:(&",'$"26(707'$"2-(",'$"?+&"1-"
$&"1-$"2&(/0%&"&$%'("&1"7+&,->"*+'17-"01%&1%'/-$"2-1&("1-/:(&>"5"',"9'*&(,-"
%('&(":'B-",'"*'%&4-()'"7&"D9+/'1-$F>"'"'?+&,,-$"'"?+0&1&$",-$"#$%'7-$"Q107-$"
5"$+$"',0'7-$"9'1"'$&$01'7-iF=@"#,"%(':'B-"*+,%+(',"7&",-$"2',&$%01-$"2'('"(&*+!
2&('("&,"C+%+(-"7&"8',&$%01'"5",-$"2',&$%01-$"7&"+1-"7&",-$"2(01*02',&$"',0'7-$"7&"
,-$"#$%'7-$"Q107-$"?+0@J"+1'"(&$2+&$%'"'"&$'"0/2-(%'1%&"2(&4+1%';
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e-17(&$>"8,+%-"8(&$$>"NWLL;
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',E<+b'$$'$$'9"',E"sI(':055'9,0,EX0('$'%c'"',E['$9(>"NWTr;
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"C@?/
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5.&,%26271&,0481%."&%#&(.0&93".0&:026*(7;26.0&<*=-(#4.0&%#&>2;=$1%&!"#$%@&'+5!

%'7-"2-("n;"G%('*9&5>"NMrENMT;&e-17(&$>"\-4'(%9"8(&$$>"NWVV;
WW2$,($,;*&'&(.&?%@&,%26271&,0481%."&kl-,+/&1"NWm"&1"5.&,%26271&,0481%."&%#&(.0&93".0&
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O)7*(.H$&('882$"C==/

WW2$F*20S0&'&#(&F*1*4#/0=*$'-$5.&,%26271&,0481%."&%#&(.0&93".0&:026*(7;26.0&<*=+
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N'(6'(2$Q*E5+$R/$'+/$I142+>#=2420=&21&I=#"26.1&U204*"'>"Q(:'1'"'17"O90*'4->"Q10A&($0!
%5"-C"R,,01-0$"8(&$$>"NWTr;

\&(@,>"S9&-7-(>&I(41#$(.1%>"8(01*&%-1>"<'(*+$"Y0&1&("8+:,0$9&($>"NWTr;
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