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JQ "QOQZ X#b@QO[Z_UPQ ¥LJaQ_U[ZLTQ TQXQSU_XM UMPXNMONW_MXM"e
UZO"QMR[OMZQdAQOa URRRUGIMDZ._ a’Q[Y\XUMZQQ T TQ=ZQXUSUNBXMze (R 'TQ
7[Z_" U a U[URaOTMXXNMQWDa” NQR["®IFQZM [f* EQ\'\Q_QZ M Ub@\[UZ QP[ "TQ
[RRUOGIQ=ZQXUSUN@XMze B[bUPQ "TM KZL[ FQZM [#* EQV'Q_QZ M UBMMXR& UZSTQ
GUYQR["cTUOTTQcM_ QXQO QRM\[UZ QP [ MZeOUbIGRRUGZPQATQ5a T[*U e [R " TQ
HZU QF M Q c8UOT TMXIMbQQQD QM GPE&TQIY[XaYQZ _cTQ Q[R TMXMbNQQZ
QZO"QM_RPUZSaOTUYQ( H(F( 7[Z_( MM g /&OX¢( E[XXNMOWQSU_XMXKR" "TQ _MXMAre
[R MZRRUOR TQXQbQKcTUOTU" [P NQR[*QZS"Q__QZMO QRQUZOQMT®Ic[aXP
[ TQ cU_@[TUNU TQM\[UZ YQZ [R MFQZM'[}* EQ\\Q_QZ M UIQ¢210 \UZU[Z [R "TU CRRUOQ
W TQ[_U'U[Z'TM_aOTMXMc&RV__ QRQR[ATQZ[YUZM U[Z[R MFQZM [}* EQ\*\Q_QZ M UbQ
‘[ MZRRUOE&XP Z[ MOTUQBQ\XUMZAW' T TQ=ZQXUSUNTXV2e QAJJ AQY[*"MZPaY R[*
TQ7[aZ_QX[N[ "TQ5 [*ZQe ;QZQWXELY 7TMAXQ(7[\Q"& 5__U_"MZB [*ZQe ;QZQ "MX&
CRRUQR@QSMKZ_QX&J. 9RIPNLNGISRAMNWAERLUIVVQPR'SVVXQJIF DFHFRHSRWMJ
AXTUJQBSXUWSaS(+-& *210% 7[\Q" AQY[*MZPaY %(GTMN\UZU[ZcM_Z[ UZMOO[BU'T
“TOWU[N UZ QNQ M UIR TU 7XMa_Re TQ8Q\WMAYQZIR >a_UCQZPTM Z[' O[Z_U_"QZ Xe
SaUPQRaN_QJaQZ"MO UQR TQ9dQOa UBRMZOT([* "TQQM_[Z_QR[  TNQX[c&Q P[ Z[
NQXUQBTQRXQO'ONQ_"QMPUZS TQ=ZQXUSUNTXe Q(

GTQ=ZQXUSUNTXMze B[TUNU TOM\[UZ YQZ [R MFQZM [}* EQ*\Q_QZ M UpMZ
CRRUQQ cTUOT TMXIMbNQQD QM JP&TQIY[XaYQZ  cTQ Q[R TMXMbYNQQZ
QZO"QM_@RMUZSTQGUY@R[AcTUOTK TM\[UZ QQEM_QXQO &R TQ7[ZS"Q_ L( H(F(
7[Z_( MM gl&OXE( 5 MXUZSaU YWD QA& Qe[*P_ [R TQ7XMa_QaSSQ [ \[_ UNXQ
UZ QMQ' M UR_TQTM_Q TMXRMbQIQQRZO"QM_QRZPQ TQRUAUZ QN'Q M U[ZBMXX
TMbQIQQRZOQM_QP®MZ_ TMXFMbQYJWINQQRZO QM_QBTQ7XMa_a_c[aXP OM®RIM
_QM(QR _ZM\ T[_ 3 URI'MZe UYQParUZSTQ QY[R MYQYNQR 7[ZS"Q_"TQQY[XaYQZ [R
MZRRUG@QUSTQTMZM MZ[ TQAUYQETQQY[XaYQZ' TMbQQZONQM_QParUZSTQYQYNQM:

-DAQ_UPQIM_TUZS [ZcU TP QC TQZ[YUZM U[ZR JUXXUMIM Q" [Z "TQFa\*\QYQ7[ar UZ*02, cTQZU
M\QMAQPM Q" [Z#M\[UZ YQZ c[aXP bU[XM TQ=ZQXUSUNTXM Q(+ BMJIEUNWNRIKZJSULJ EFVMNRLWSR
J+ $>[TZ7( :UAMAUOVRR (*2,2%( GTQDM " Q” [D\U_[P@_"MNXU_TPRIO'UQRD"Q_UPQZ[ YMWUZS
Z[YUZM U[ZaZXQ_MZPaZ UKIZe=ZQXUSUNTXMz 0Q_~UO UM @XUYUZM @BJ >KKNFSKWMIWWSURDRJIUFP.
8JFUNRISRF( +/0, 2JKSUWMB( 3SQQ&SR?SVWKKNHERI ANYNRIUYNHIP 7[ZS[ 2 $20,%$ "M QYQIR E[NQ™
<( 6["W&50°UZS "[*ZQe ;QZQ "MIR "TQHZU Q"M Q_%4ATSNRWQJIRMENYNFKKNH3SG C\( 5 #e ;QZ( .++ $*11,%(
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O[ZS"Q__U[ZNRY&MZPTQ QR["TQYQYNQYMeZ[ NQM\[UZ'QP[ "TM[RRUOBIZPQ TU_

UZ QA\Q M URURI MXMEEAXXQRMOMQRAIT QMI\[UZ'YQZ &) "UXN NQQZAZO"QM_QP
cU TUZTQYQMZUZR "TQ7XMa_QGTQVX Q ZM UE@MN'Q M WU[Z[ ~"QMP_TMXKMbQNQQZ
QZO"QM_RPUZSaOTUYQ M__ TMXKMbQNQQRZOQM_SHRIWPa UZSaOT UYQ& TQ QNe
V[TUNU UZBQM\[UZ'YQZ' [R MO[ZS"Q__U[ZMIYNQ"[ MZRRUQZXecTQZ TQQY[XaYQZ _

[R TQIRRUGEG QM M TQ UYQR M\[UZ'YQZ TMZTQecQ QM TQ _"MAR "TQYQYNQM#_
QMY(

GTQ @ MX[ZSTU_[*¢R 9dQ0a U®MZOD[Z_UPQ M [RZTUOTR 'TQ_Q
UZ QA\Q M UZNQ " QMZPTQ9dQOa Ub®MZOTM Z[ eQO[YQ [ ~Q_[Z MO[ZOXa_U[Z[*
TQY[ \MA&[cQbQAETQIdQO0a Ub@MZOTAIZ QMNVQ M UTMbQ a\[* QP "TQQRRQO UbQZQ
[R_"Ma [*e'[XXNMOWO[Y\Xe cU T TQ=ZQXUSUNTXW2e Q&ZPTa_ TQeTMbQIP[\ QP& XQM_
UY\XUOUEZ[Z ZQ  UZ QMNVQ M U[Z(

JTQZ 7[2S"Q__cM_O[Z_UPQNUBEUXK A XXNMOWQFQOAQ MRF M Q# MXMUZ*2)2
UZ*PQ"[ \QAYU TQM\[UZ YQZ' [R FQZM [DTUXMZAQ?Z[d& 5 U _"MZ [*ZQe :QZQ MX
7TMAXQ( Ea__ QXSMbQZ aZ[RRUOUMXU[Z& \aNXU_TQZTQ7[ZS"Q__ U[ZMBQO["P& M
TQ\aN[_Q&MZPTQ [XQaM[ Q [R K TGZQXUSUNDMUWe @M [ PQ e TQQA\QO M UiZ
EQVQ_QZ M UbFQZM [YUST TMbQTM TQc[aXP QZV[e TQZQcXeO QM PRRUQD TQZQcXe
O"QM @Y[XaYQZ' _&MZPTMURI MXMUZOQMUQYMPMZPTQZaZYMPQEQOMZ[ SQ &
TI\Q R[*&Ze TUZFQ "TMZUR TQTMMNQQZ[ _aOTUZO’QM_Q( 7[ZS[ EQO#-)+& +-),
$+2)2%$0UM U[ZU " QP%Ea__QXXa_O[ZOXaPQPM\M__ MS[R "TONUXJaxP \Q YU TQ
M\[UZ'YQZ [ NQYMPQ(

=7*20,& E[INQ™N <( 6["W& TQ50"UZS "[*ZQe ;:QZQ "MXEZFE[NQN ;( 8Ud[Z&TQ
5__U_MZ ["ZQe ;QZQ"MR[* TQCRRUR@QSMKZ_QX&Q "URUGRMb[TR M XXNMERVTQ
5 [*ZQe ;QZQ "MX#MXMEMcM_UZ QZPQP\Q YU TQMW\[UZ YQZ' [R FQZM [JUXXUM
FMAN®@! 5 [*ZQe ;QZQ"MXEQ_MXMR§*cTUOTRRUAQIMNQQIIZO QM RPUZSTQFQZM [
"QAYUZZ[ZSMQ_ (50°UZS [*ZQe :QZQ MB["W "M QA M TQXXNMOWSU_XM U[faxP
AQY[bQMZeO[Z_"U a U[ZIQ_"U[ZcTUOTYMeNQ'MU_@RZOQAZUZBOM\[UZ YQZ'[R FQZM'[*
FMANG NGB [*ZQe :QZQ MR "TQHZU QF M Q_(>KKNHKVMIWWSURIRJIJUFP .8JFUNRISR
F(+/0, 2JKSUWME( 3SQQ&SR?SVWKKNHERI SNYNRIUYNHI® 7[ZS[ ** $+20,%$ "M QYQR
EINQ~ <( 6[*"W&0°UZS "[*ZQe ;:QZQ MR "TQHZU QF M Q $6["W F' M QYQZ %(Q "QM_[ZQP
“TM &U TAQSM/P “TQ=ZQXUSUNTXMze Q& Q"M U[ZMFD TQO[Z_ U a U[ZMPU_U[ZKc[aXP
NQLYQ  NQOMa  TRQA\QO M U[R MTUSTQ'MXM@MZZ[UZRXaQZmZM [* [ EQ\'\Q_QZ'M'UbQ_#
b[Q_[Z XQSU_XMUIMU_QIXM Y@ URIFQZM[}* EQV'Q_QZ M UN@[c_ ((( “TM _T[aXPTQ
QbQNQZ[YUZM QR[* KMIRRU@Q TMMU_QRIXM B UZSFU QY[R [RRUOTBCUXXMbQY
MOOQ\TQX[cQ* MXM*eBI& 5 U "MB [*ZQe ;:QZQ*M8&Ud[Z YMPQM_UYUXM"SaYQZ BS
@JIXHIWMBSQTIRVFWNSRVMIKKNFEKLWWSURIRIJUFP 8JFUNRISR( +/0, 2JKSUWMJ
3SQQ&SRWMXINHNFUB P 7[ZS[ 0*&0. $*20,%$ "M QYQR E[NQ"";( 8Ud[Z&"& U _"MZ’
5" ["ZQe ;QZQ"M)XGRRUR@QSMKZ_QX% 8Ud[Z F M QYQZ $KGTO [\ QP ~[XXNMOW
XQSU_XM [P [bQO[YQ TQ((( QbWQSM PURS[XaYQZ Ne\*QbQZ UZEQZM [FMANQ
RA[Y [N'MUZUZBONQZQRB TQ*2/2 _MXMMZOQM(QcU T[a' cM_ QRaXXMMUZRIYRALY
[RRQAUZE__ Q" bUOY "TQO[aZ e UMZM\[UZ UbQRRUOQ( %(
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=7*2028&[a" CRRUBISMURW "TU\[ U U[Z(5X T[aSTcQ O[ZOXaPQPM TQ=ZQXUSUNUXU e
7XMa_OUR[ M\XecTQ "QM_MXMUZO QMW IST"MWQXMOBKWEQ\'\Q QZ M UH@Q"
AUWBMMN\[UZ'YQZ [ "TQ7[a> [R5\QMX_&Q Z[ QP TM QbQZURI_ MXMUZOMQMRID
:QPQ MMPSQSQZQMXREQ| [00a &[ZS"Q__O[aXP&le XQSU_XM QEEY\' RA[Y O[bQ"MSQ
“TQIRRUORCTUOTEQV'Q_QZ M UK@NVbMMe NQMW\[UZ QP( 3SRVWNWXWAFZBERIWN HI%)
AJHWNSBRBPFXV)%I1TTSNRWQJIBKIQGJIU S'3SRLUIVIWSE 3NYNFKKNHIE\( C(@(7(+1/&
+12 $*202%BEHHSUBSRVWNWXVWAFZRERWNHFAIJHWNBRBPFXV)%1TTSNRWQJIBWIQGJIU
S'3SRLUJIVWE 3NYNFKKNHJIE\( C(@(Q#21 $+202%(JQ OU QFQQAMY\XQ[R DTUXMZPQA
2Z[d MZRIUXXUMRMANQ( C\( C(@(7(M+12'2)(

=ZMPPU'UZ " T[_Q\aNXUO' M QYQZQZP[* UZFQO[Z_ U a U[ZIPRRUOIRIEXXNMOW
XQSU_XMhNP&I[aaZ\aNXU_TQRY[*MZPMR [a* CRRUBIQR[*G210 Qd\*\Q__QHQ_MYQ®UQc(
=Z'TQ_QQY[*MZPM&Q Z[ QP TQ\[__UNXQ[Z_'U'a U[Z}®_"U[Z MN[a TQQRRQO UbQRQ
_ MXMAXXNMOMA MPbU_QPM™_aOTXXNMOMAXP MOTUQBR\XUMZGY' T TQ=ZQXUSUNUXU e
7XMa_Q¢Z*2/2& TQZ'5__U_"MZ[*ZQe ;:QZQ "MIUXXUMY EQTZJaU_ ‘M 'QAM TQMASaYQZ'
R TQO[Z_"U'a U[ZMXB BIZM\[UZ YQZ MR QM [XXNMOM_ \Q"RQO X&ZMNXQHQZT[aST&
UZTU bUQc&TQ=ZQXUSUNDXMz QaXxP NQ XU Q"MEXEXM QPAQY[*MZPaY R[*'TQ
<[Z["MNX@B"eO@B( <M X[CE&RA[Y JUXXUMY EQTZ]JaU & U ‘M3 [*ZQe ;QZQ"MXERRUCRD
@QSMKZ_QX@J. AWFWXWSESBLXFLIWSY SNI?USMNGNVEKISRVN HRAJHWNSRCRNWJI
AWFWESRVWNWXWNSRID( +-& *2/2%(+5ZP UZ*21) ¢cQ MPbU_QPMXQSU_XM UMIcQ™ TQ
_MXM[R TQFQO"Q MRF M @[axP \Q YU TQM\[UZ'YQZ'[R FQZM [®PYazP Aa_WUQ ‘TM"
\[_U'U[Z( AQY[*MZPaY R[*5XMZB( DMAW@REY @M@ FUYY_&Q\a'e 5__U_"MB [*ZQe
:QZQ"MXERRUPD@QSMIZ_QX&J. SRUSPPINPHEES JRVXUWMMWHSQTIRVFWRER
SWMIQSPXQIRENWWFHNISVMSKKNEKAIHUIWFERWFWEUIWMSYEMNHEIUJ NRIKKIHW
FRXFU\*&*200  $F(+/,0% $AMe 1&*21)%(

<[cQbQ &UMZaz\aNXU_TQRIZU[Z c U QDZ+210& TU CRRUOQLHQ” @a” (MZP
O[ZOXaPQPM™ MXMABXXNMO®Y Z[T M U_REQ=ZQXUSUNTXW2e Q8a_MP['UZSTQ
_ZM\_T[ UZ'QVQ'M URZ TQ7XMa_QAJJ 7[\Q" AQY[*MZPaY M+( GTQ*210 \UZU[Z
MASaQA M TQO[Z "M UQc_UY\XeUSZ[*Q TQXMUXMZSaMB® TQ=ZQXUSUNTXU Q(9I&
MY( = MX_M"SaQAMUZXUSTR _Q"U[a"Q_Q"bM UMN[a TQcU_P[Y [R SUbUZ$ ‘TQ
QdQOa UBM\[cQ” [ M\[UZ® XQSU_XMTXaO"M WIZR"Q_USU[aQdQOa UMZR/aPUOUMX
[RRUOQ EQ:AMYQ” TMP AUQM XUYUTQUZ_ "MZO@TUOTTQQAQOa UBXHRRQ aOT
QZ UOQYQEMM\[UZ'YQZ [ [RRUODLXQSU_XM'[91& :a" TQ Y[*Q&QOMa M) [XXQRMOW
_MXMGHaXmMQ'Q _[*QF "TQTUSTQXQbQXYQPUM QAR QTQM\[UZ YQZ &[XXNMOWaXP

<5 YQY[*MZPaY RA[Y ‘'TQZ'5_ U "ME [*ZQe ;QZQ"MBZ[ZUZ FOMXUR20- M__ aYQPTQQRRQO UbQZQ
aZPQ"TQ=ZQXUSUNBXM= (R "TQ_MXMAXXNM®I5 " [*ZQe ;QZQ"MREMdNMZPO[ZOXaPQRM &X T[aSTTQ
YMQEM_Z[ RAQRMY P[aN'& TQ=ZQXUSUN@XMz ®URZ[ NMATQ MYQ[ZS"Q__ UZTUOTAN FMdNQMP
_Q"bQRAY "Q_[NUZT Q5 [*ZQe ;QZQ MX# MXMe U V"\QbU[a_XQbQUR QY FMANQAV\UZ YQZ(
AQY[*MZPaY [ <aST A( 8a"TMY&7TUQRERRUIR@QSU_XMIRRMUREY 52 [ZUZ FOMXUMEU "MB " [*ZQe
:QZQ"WDEGRRUIR@QSMIaZ_QX&@J. 2USTSVJII2NPR/SRHUJIFWYMAFPFUSKWMIWWSURDRIUFB[0( ++&
*20-%(

. 5Z WWZU[Z[R 5 ["ZQe :QZQ"MX[XYQ_ 7[Z*MP O[ZOXaPQBz*12. "TMFQZM ['EMZ_[Y cM_UZQXUSWHRQ"
"TQ7XMa_Q NQV\[UZ QPM_QZble Qd "M[*PUZMAZPYUZU_QRXQZU\[ QZ UMfeAQdUO[CTQ Q TQ_MXMRA TM®
\[_U'U[ZTMPNQQZIZONQM RPUZS U QY ( AJJ=JQGJIU SK3SRLUJIVV%1TTSNRWQUSKKNHIS C\( 5 #e ;QZ(
++% $¥12.9%( <[cQbQ"& TQQRRUOIFOYXXNMOWSU_XMIMZZ[* M'U__aQ(
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XMASQX@ZP QR TGZQXUSUNDXM2e QUZaXXU efI&M0( GTa_&TQNUZU[Z QM _[ZQPEXXNMOW
XQSU_XMHXP _Q"bQKL R*a_ "M QQUZ QZ U[IR' TQ:"MYQ” Ne YMWUZF Q _aOT
M\[UZ'YQZ \[__UNXQRI&M/( GTQ*210 \UZU[ZTMP QR[* T TQIRRUOWMRJIR "TQCRRUOQ(

7[Z"M7e[ “TQO[ZOXa_U[R TQ*210 NUZU[Z&T[cQbQ &Q P[ Z[ NQXUQEQ\TAM_Q
_TMXRMbQIQQRZOQM_QP' R[N T \XMUZMZSaMSQMQZPQN[XXNMOWISU_XM U[Z
UZOM\MNRQ"UZSUEEM\[UZ'YQZ UZ [O[Y\XUMZQ@Q T TQ=ZQXUSUNTBXUx QGTQ
_ZM\_T[  UZ QN\Q'M BEIb[*QRe TQ*210 \UZU[ZU Na'[ZQ\[__UNXQZ QN\'Q'M JRZTQ
*Qd"MZPEI MYM QR \XMUXMZSaMSD&'Q@ Z[ NM_LR[*O[ZOXaPUZBMUU_ a\Q"U["[ "TQ
[Z ZQ "QMPUZBVT\UZU[Z RMUXQR"QPU(

GTQ[Z ZQ O[Z_ a0 U[ZQ\'Q_QZMZQZ U QA aMXZ QM\'\Q M RZ TQXMZSaMSER
M\['QZ UMNMZbQ [M_WGH M QPUO UM TONQSUZZURMeQMETQ TQM_ [OWUZPQd TMXX
TMbQNQQBRZO"QM_@FRANUZSTQeQM EQJaQ_U[Zc[aXP OMRY*MQPUO UETQ TQATQUZPQ
c[aXP NQTUSTQN TQeQMAQZPM O[Y\MAQP[ “TQeQMMNQSUZZUZBRTQTMZTQ TQATQ
UZPQdaxP S[ a\ M'MZ&[UZ' Pa*UZSTMeQMN UUZQbU MKEXP [Z ZaYQ"[a_[OOM_U[Z_
QbQ "®Me(7[ZS"Q__ YMAMAXUZXY "QFYMPQTU\[UZ' UZTQPQNM QQXM UZFQZM [*
2Z[d& Z[ UZSTM'3

QbQZTQXQ QYR TQ=ZQXUSUNTXM2e QR&UNE QN\'Q QipEXP Z[* M\\Xe |
"TUOM_GER QATU MOU \M__QRIOMZ[ NQ MURM TQ_MXM[R TQFQO"Q M"e
[R F'M"@M_NQQDZO"QM_RPETQ _MXMEEXXTQZNQAQOU_ QX&) MYQM UTMP
QdU_"Q@H YMZeeQMANU [ “TQ_QZM [*UNPRY cTUOTMZeYQYNQAR "TMN|[Pe
cM__Q"bUZS$2*2)0 KcTQZTQMOT NQUXXQRMOWW_\M__ QPL(

GTUAQMPUES_MOO[*PcU T TQa_MSER "TQc[*P  UZO"QM_QWP\[aZP TQ\Q U[PUZ
cTUOTTQ7XMa_EM_QZMO QHt QdAMY\XQEAWQ\[N [ 7[ZS"Q___ T[* XeMR QTQR[aZPUZS&
MZASMZUfM U[R YMZaRMO a*@F QP " TM" K’ LT@MXa{R S[[P_ YMZaRMO a"QRTQHZU QP
FMQ((( MY[aZ QP& QMAXd_*1%)& [ a\cM P_[R [ZQ TaZP QMZP_QbQZ e"c[ YUXXU[IR
PIXXMCBUOTOMXaEM_ bQ"eS QM X&ZO"QM FRPUZSTQXM EMA( / 5ZZMX|R 7[ZS[ ++11
$*1*29%(FaOTMZIN_Q"bM U[@MZZ[NQazPQ" [[P[ YQMZTMM[ZQ UYQParUZSTQQ U[P
O[ZOQ"ZQPQbMXafR "TQS[[P_ TMPUZO"QM_KP&TM TQbMXaDMP'\Q a"ZQR U’ ["USUZMX&
X[cQAXQbQ¥e TQUYQR "TQ "M QYQZAJJ FPVSIRLEXQIMZPR@Me&GTQ<U_[*e[R
7TUOTQ '@ $JQ "Fa_ Qw[( 8U[_OQ MZO[*PFCRRUGD-% $Z[ UZSTM K'LTQ"Q Z|
AQM_[Z] P[aN’ "TQMOOa"MBETQ_a*bQdR *1)*& azXQ U’ T[aXPNQ a_\QO QAMUY(( cM_

-5 ZaYNQAR _OT[XMAT[ 'Q_URU@P20, [Z "TQW\ QP AXXNMOWSU_ XM\QEOTQRQ _MYQD[ZOXa_U[Z
M_TQ*210 NUZU[Z( AJISIELEBS @JIXHIWMISQTIRVFWNSRVMIKKNHEKIWWSURIIRIUFP.8IFUNRISRF( +/0,
2JKSUWNMB( 3SQQ&SRWMXINHNFUR, AP 7[ZS[ $*20,%$_"M'QYQZR DTUXZaXMZPEUXXUMY FcUZPXQDMaX(
AU_TWUERZPIUXXUMY @["QZ_[Z%C TQO[YYQZ'M'[*_ TMbOMWQZQ MYQDUQC(AJIS$IELESIQ "QXI[[PNa’e
JUXX[aSTNeRMJIZSRVWNWXWARERVMERNWAWFWIY  $+2+2%AUOTMEWQ DMaX_QZ&<PS\I 2JRWVJIR
CRHSRVWNWXWNSRARRE@ (EQb(2)0 $*22-%(
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"MWQZ TQPQ_UTR TQYUZU Q€ "TM TQ\aXM U[Z[R TQWUZSP[Y T[aXPM\QM"
UZONQM_RIBRZ[ PUYUZU_TORRQAX[ZSPQ a0 Ut %(

JQ ZQQR[ O[ZOXaPQPRQbQNETM TQ[Z ZQ' UZ QNQ M WZB MYM QR TQ
\XMUXMZSaMS@QAU[[ "TQ _ZM\_T[ UZ' QMQ M URTQ[__UNUXUR'TQ Q[ ~QM_[ZMNXQ
O[Z_"aO'U[Z T[c_ "TM &'MYUZUYaY&TQ @ Z[ PQRUZU UHQUX QMZUZIR "TQ=ZQXUSUNUXUe
7XMa_@IZPTa_TM TQ'Qd"_"MZPUZ&X[ZQ MYNUSala_GTQ QR[*& Ya_ X[[W'[ QbUPQZOQ
R TQazZPQ" "MZPUZS TQPAMR QWMZP'M URUR TQ7[Z_'U'a' U[Z&QaN[_Q_ [R TQ7XMa_Q&
MZPTQAMO UQR TQ\XU UOMNXVIZOTQZO[Z_"aUZBIZAM\\XeUZSTM 7XMa_Q(

K'LTGQM_[ZR[*QdOXaPUZB [Z_RAY [RRUOQTE TMbQNQQD[ZOQ ZQBZ
O"QM UZRYE" UZONQM_UZBUOY[XaYQZ' EINQE "MWEIcMed RMM_
\[__UNXQAZeUY\V'\Q* NUMUZTQL['Q [R TQ'QV'Q_QZ'M U4RR] _QOa™D ‘TQ
O[Z_'U'aQZ [YQ _[XQY2XQPSERTU PU_UZ'Q"Q_"QPZ&Y QIO aMXbU_U[Z&
T[cQbQ &P[Q_Z[* S[ [ "TQQd QZR TQMUZOUXRETU M\[UZ'YQZ U_
AQ_“MUO'IZRe #ParUZI Q UYQR[AcTUOTIQEM_QXQO QP4 XQMbUBZRaXX
R[PO@bQ MIZRXaQZAR TU YUZP&RTQQAU[PIR TU QXQO UZ T[N & "TQ
Pa’M U[R UU M\ [MOTUZE" ZM a*MR"YUZM U[Z(

>[_Q\T F [*e&3SQQIRWFUNSRWNMISRVWNWXSWBRERNWAWFWGW)E M, **  SE[ZMXB(
E[ aZPM&[TZ 9( B[cMWEQP_(-210%(=Z[ TQ c[*P_&>a_"UC®[*e PUR[ ~QMPTQ7XMa_®@ UR
UtQ QUZ QZPQP\*QbQZYQYNQ" [R 7[ZS"Q__RA[Y ~QOQUbYAROa Ub@MZOT
M\[UZ'YQZ' _(EM TQ"EQazZPQ* [[PU’[ TMbQQQPQ_ USZQPSaM "MISMUZTQMA UOaXM”
VINXQY_“TM TQW \QO" [R_a0TQdQOa UMYP[UZ'YQZ' YUST™MU_@&TU Y[*Q JaMXURUQP
aZPQ" "MZPURSTQ7XMa_Q#aMN[ Q RUZP a\[® UZTQPQNM ™ TQ7[Z_"U'a U[ZMX
7[ZbQZ U[Z&MZRQ NQXUQUQa\XUQ TQO[MQONM_R[*O[Z_"aUZT Q=ZQXUSUNTXMUE Q
MZPVI\\XeUZS) AQ_~UO JZ O[ZRQMUZIY[XaYQZ [ "TQU__ aDQ Q(

GTQ7[ZbQZ U[ZO[Z_UPQ "@ZaYNQ[R bM UM U TAQ_\QO[ "TQ=ZQXUSUNUXUe
7XMa_QUZPQATQQMAXURQN U[2€_ Qa’ UZTQIUASUZUDKMZR[aN TMZFRURMD [Xa'U[Z_&
YQYNQA[R 7[ZS"Q__c[aXP TMbQIQQZAIZQXUSUNKZERRUOGZPQATQMa T[AU R "TQ
HZU QM QPa*UZSTQUQAY [R QXQO WZFR[*_[YQ "UYQTQ QMR @ TQT* Z[ "TQRRUOQ
UZaQ_"U[ZTMANQQD QM QP&J)° QY[XaYQZ' UZO QM _PH®IZSTQXQSU_XM[GAY( * BMJ
@JHSUISKWMEIIJUFP3SRYJRWNSIR010 M+) $AMd:MMMZRP(BQbQP(*2//%( =ZO[Z'"M_ &
VW\[_MX [RRQ"QRBM TMZUGQX'aY [RAM__MOTa_Q[axP TMb@XUYUZM QB=ZQXUSUNUXU e
7XMa_@IX [SQ TQOE’&M',0.( GTUWN MX "QRXQO QEO[ZOQ ZTMMNMIZ “TQMW\UZ YQZ

. =ZO[ZOXaPUZEM FQZM [?UAWC[[P cM_ UZQXUSUNNQM\UZ QP'[ "TQ[RRUJR "MAURRYYU__U[ZQMZ
NUZU[Z[R 5" [*ZQe ;:QZQ*MBQZVMYUMMUBQc_"Q" "M QPTM"KULU aZZQOQ__ M{eO[Z_UPQTQlaQ_U[ZIR
\[XUOeTUOTOOM_U[ZQPU O[Z_'Ua U[ZMXTUNU U[Z( 1 TTSNRWQJIRMBNYNFKKNHIG C\( 5 #e ;QZ( /.& /I
$*114%(FQZM [PUMWC[[P&T[cQbQ &cM_ NMMQRAY M\[UZ'YQZ aZPQ A TQ=ZQXUSUNTXMz ®QOMa TQ[RRUOQ
aZ]aQ_"U[ZMNX&_ O"QM QRPa*UZSU QY M _FQZM [NGTQQR["QR"@M_Z[ MYNUSaUWZ TQIXMUZJ SUbUZS
AU_ @ MZQQP QdMYUZQPQ\aN[ Q_ NQTUZRQMQ_“AUO U[Z(
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[RYQYNQ"[R 7[2S"Q__[ [ TQMRRUOEaXP XUYUTQZaYNQIR OM\MNXQ" [Z_cT[ O[axP
_Q"bQZS[BQZYQZ (AJINIAM,0/( :[* QAMY\XQMYQJIUX_[Z "M QPIM K_L[ZS'\QM _[Z_
Ya_> UZPaO@R [ PU_JaMXWARI[P YMZRA[Y [RRUOQEM',02& MZPTM ¢cQ [aST [ T[XP
R[* TQbQ G [Z[*"MNXQZPaOQYQR[*YQZ [R MNUXU JQZ Q'TQ_Q*bUQR TQaNXUO&I&
1)( 5XQdMZPRMYUX [2MPQTQMPPU U[2MNSaYQZ TM TQIdQOa UblaXP ZQQPTQ
\[cQ” [ M\[UZ' FQZM'[*"MZFEQ\*\Q_QZ M UBQTUSTRRUOG2" \"\QbMUXUKBE U[Z M"Q
MYNU UBZPUZ Q"Q_YUX'[ZN_Q"bQREZPTQQJQOa UBQSTTMbQ[ MbMUY_QXR
TL.QW__U[Z_[ UZPaOQPQXQSU_XMBRMOR[* "TQ\aNXUS[[P(  9I1&M",1*(

6Q°cQQZTQ [ Qd QYQ "[ZQcTUOT[aXP TMb@ "MNXU_WOR QS[ UDINK
MSMUMZe U UZEYNQAR 7[ZS"Q__ #M\[UZ'YQZ [ 9dQOa UNBRUGMZAVIZ[ TQETUOT
c[aXP TMbQXMOQHE ~Q_“AUO'U[Z__aOTM\[UZ'YQZ' M'MXX'>MYQAMPU_[2M"SaQR[*M
YUPPXQ"[aZP NQ cQQKIZQXUSUNUMXEM _QMZRMZMN_[Xa BU_JaMXURUOM QA" 11(
5X T[aSTAMPU_[Z\[ QP "TQ_QbQ"UR TQIUASUZUDKMZA[bU_U[Z_&QO[ZOQPQRPM TQ Q
cQ QUZ_"MZOQZETUOT TOQM\[UZ YQZ [R MYQYNQ'R 7[ZS"Q__[ MZ[ TQIRRUGRXP NQ
aZPQ UMNIQT[a _[YQ R[YY [R TQ=ZQXUSUNUXUe Q&Q QrMe NQPMZSQR O"QM UZS
[RRUOP MaSYQZ UZEQ "U\QZP[R T[_QMX"QMBEQM QFA PQ [ S"M UREYQ YQYNQ” UR
"TQecQ QZ[ QdOXaPQPII&M',1)( 5\[UZ'UZS YQYNQA R 7[ZS"Q_ [ ZQcXeO QM (RRUOQ
[* [ [RRUOGU TAQOQZ X@SYQZ QPMXMAUAQ TQQbUX[ = Qd\Q UQZOQWEPMPU_[Z
_a\[_ QP "TM'URTQP[[* cM__Ta'MS_TQY&YUST\\\Q"Xe NQXQRQZ R[*'TQMW\[UZ ([R
YQYNQ" [ [ TQMNRRUO® MZQZO[a*MSY ([ "TQ@QSU_XM @hOUOI&M,1/( GTQS[MXM_
R[* "TQZM U[ZNRQSU_XMBNIOM_azZO[*a\’ M \[__ UNXQ(91& M, 2+(

5X T[aST TQbQ" U[ZR TQ7XMa_@M TQ7[YYU 'QQ[Z 8Q MUIbQZ aM¥¥@_ QZ QP
"TQ7[ZbQZ U[ZcM_ MY[PURUOM [RZ TONAIMP'Q_AUO WJZ TQIUASUZUNKMZAMPU _[Z#
YUPPXD U U[ZQbQZ aMXX@bMUXQPNI&-2+( GTQUUWQTUZRQ=ZQXUSUNDXMe M _
‘Ta_[ "MWRICME TQ\[__UNUXUTM7[ZS"Q__c[aXP O"QM[RRUO{ UZO QMDYXaYQZ Uz
[*PQN[ S"MUR&QYNQA cT[ YUST TQZSMUEN\UZ YQZ &TUX®'Q Q" bUZSRRUOUQZ
QXUSUNBXUTOM\[UZ'YQZ [ QdQOa URRUIR]aMXURURRUOUMX'bUZASZ7[ZSAQ__ (°=Z
"TMcMe& TQ7XMa_qaXP QZ_a QrM TQZM U[ZNRQSU_XMEXP NQM_aZO[Ma\' M_
\[__UNXQ(* NI&W",2+(

GTUNM_U&MN[_Q& M_"QRXQOUZTQ7XMa_QR MR UZB_[*e&QX\ [ *Q_[XbIQ
MYNUSaUZ TQ Qd'(="UZPUOMTM TQTAM_Q TMXRMbQIQQRZO QM _QF[aXPNQ
O[Z_"aQM YQMZ_TMXKMbQNQQRZO"QM [@FZQ" ParUZSTQO[a" QR M7[ZS"Q__YQYNQ/#
"QNY( GTQUX QAZM UEEDE. T[ *"QMPUZSBIX®Ma_UNXQZSaU_UOx¥R2Q_aXIZTQ7XMa_Q

/ 5AUOXBE QO UJZ [R TQPAMRY[Z_"U'a U[ZYMPQYQYNQA [R TQ<[a_Q UZQXUSUIKRIZPUZOM\MNRQ
TIXPUZMZERRUGEZPQATQMa T[*U ¢R "TQHZU QF'M'Q_Pa*UZSTQ QMY R[*cTUOT TQeTMbQNQQRXQO QPEMJ
@JHSUIBKWMBIIJUFP3SRYJRWNSR010 M*1)( GTUbQ” U[MX_YMPQFQZM'[* UZQXUSURKRIZPUZOM\MNRQ
TIXPUZ$Ze aOTRRUGRY [ZQ eQMMR Q cM P_((&

0 8a"UZS TQ"M URUOMPQIRM QJAUASUZUMEIPU_[ZQd\XMUZQAM TQ=ZQXUSUNUXM= EaM P MSMUZ_*
MNa_@e MWUZBcMe TQUZPaOQYQZ OAQMIWc [RRUOQ &JZOQMTQQY[XaYQZ™ [R [XP[RRUOQ 1) BMJ
4SHXQIRWFBNVWSISKWM® FWNKNHBMNSESRVWNWXWNSR>[TZD(?MYUZ_WU ;M_\MAQ>(FMXMPUZP_(
*20/%22,%( 6a TQMX_P[ QP TMUt[aXP NQUY\[XU'UQ QdOXaFR[Y ‘TQ_Q"bUQRTU O[aZ "e8UMZRRUOQE
“TQYMZCT[ YMeNQY[ ® OM\WMNXRPU_OTMASUZ®a UQ cEQZ TQeM Q[ "~ cMZ'UZS(, BMI@JHSUISKWMJ
6JIJUFP3SRYJRWNSRO010 M',*.(
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NQ M UZ$I_ MZQMMH@M QS[PUBIMK] "TQM\[UZ YQZ'[R YQYNQA [R 7[ZS"Q__&UbQZQ
XUWQXUTHM_MXMUZO QMPRUZSY QYNQMSMZIMA UOaXMMFQZM [N @"Y( FaOTM
NAIMANMA M\[UZ'YQZ & [cQbQ & cTM  AMPU_[MZH TQAPQXQSM @aST [ Mb[UMNe
MP[\'UZSAMPU_[Z#O[Y\V\[YU_Q \[_U U[ZMZP'QVQO UZSO[Y\XQ QNMA] QXUSUNRRU e
YQYNQA[R 7[ZS"Q__ TMTMANQQE[\[ QP( AMPU_[Z#O[YVYU_Q\[ U U[Z&ZPTQbQ" U[Z
[R TQ7XMa_@X UYM QMP[\' QP& a_Qva_ UCR)["e# c[*P_& QRXQOIQ QM _[Z R[*QdOXaPUZS
\Q* [Z_R/[Y [RRUOQM TQTMZMZUZ QZ U[Z Q_"MNXWFTQ_AUO UIMc[aXP NQazZ' Q TQ QP
[ TL.Q_\QOURWM [Z_6_RUMAMPU_[ZRIZPTQZ>a_"UCR[e Qd\XMUZQPE.Q QM _[Z_
AQXM P TQO[ZOQAZTM YQYNQA [R 7[ZS*Q__c[aXP b['Q [ Q_MNXZJt [* TUSTQMeUZS
[RRUOQ S M URETQY_QXb® Ra a*RRUOQTIXPWI TQTMZa [RMPU_UZ Q "QV&arsYQZ'
MN[a TQZQQR[* _aOTXQSU_XM U[Z(

GTUazZPQ” "MZPURSTQ 7XMa_Q#aN[_Q “QbQMXQ a\QUUIR TQ[Z ZQ
O[Z_ a0 U[R "TQMYNUSa[a Qd'aMT"M_Q TMXFKMbNQQRZO"QM_QB(YQYNQR
7[2S"Q__O[aXPTM PX¥Q MURP NQ QQWUEZSS M UREUY_QXRM\\[bUZSXQSU_XM'U[Z
UZO"QMTQ MXM[R MZRRUQEQWZQCTM TQ7XMa_aXxP NMTUYRAYY "MWUZBM[RRUOQ
azZXQ_"TQ_MXMTMFRUANQQZIXXQRMOWU[* [ TUMW\UZ'YQZ(5_ 50°UZS [*ZQe ;:QZQ"MX
6["W "M QPZQQd\QO M U[R MTUSTQ"MXMGMZZ[UZRXaQZQ@M [* I EQ\'\Q_QZ'M'UbQ_#
b[Q_[Z XQSU_XMU[MU_ QXM AYQ URIFQZM[}* EQV'Q_QZ M UN[c_ ((( “TM _T[aXPTQ
QbQNQZ[YUZM QR[* KMIRRUGQ TMMU_QRIXMa"UZSU QY[R [RRUOTBCUXXMbQ]
MOOQ\TQX[cQ” MXM ef[*W F'M QY QI **(

GTQUXX[cCMZEPXXNMOWSU_XM UIZEQR["OE_Z[ bU[XM TQ \XMUKMZSaMSa
TQ7XMa_Q&[ TQcU_@®Ma_ MWD \aM[ Q &M [a* *210 \UZU[Z Q™M[ZQ[a_XO[ZOXaPQRY|
“TQO[Z "MAe®[Z_"aUZTQ7XMa_Q \QAYU MW\[UZ'YQZ" R[XX[cUZSXXNMOWSU_XM U[Z
MPbMZOQQ\aM[ Q_ NQTUZAQ=ZQXUSUNUXW2e §e M__a*KUZIIOQM\[UZ'YQZ QXUSUNUXU e
[RAQYNQ” [R7[ZS"Q__cTQQTQ W Z[ \[__UNUXURMRU RA[Y [RRUOQ QM QP& MXMAUQ _
UZO"QM_P#&IZSTQ UYQR[*cTUOT TQecQ QQXQ0 QRJJ BS@JIXHIWMISQTIRVFWNSIRVMJ
>KKNEKLWWSURIRJIUFP.8JFUNRISRF( +/0, 2JKSUWMJ 3SQQ&SRWMXINHNFUY $*+20,%
$F M QYQIR JUXXUMWIZ 5X_eZQ%IMZ 5X_"eZ@F M QYQZ %( FQZM [DTUXEMA MUBZ
"TQPQNM @ "TQXXNMOWSU_XMRUIUXXUMPMANQ&OTMXMc c[aXP Z[ #QbMPEONMA
UZ QZPQR TQ:"MYQ" 4M TQc[aXP UY\XQYQZAIMZPYMUZ MUZ QRRQO UbQRDT BZTQ
\\Q_QZUZ_"MZMZMM MPQ QMQZ X[SAXXUZS UYWW\Q* QdQOa UbQ'XQSU_REXKXIHN[*M U[Z
UZTQRa a’Q(**2 7[ZS[ EQO(1&,-/ $*20,%(GTa_&QO[Z UZaQP&

AM TQTMZ MeUZB TXMcLQAYU™ QbM_UJR "TQO[Z_U'a U[ZM§bU_U[Z&JU_
Y[*Q O[™QO] _MeTQNMZ'M TQ*QQ"bQB \aN\[ Q( =TM R[*OQRM_M'a'Q
PQZeUZEZeNQZQRMZRU T[a  "TQ "M 'a TONMZ[aXP \*\QbQZ TQ
M\[UZ'YQZ (=RTQaN[ Q OMZTa_NQMOO[Y\XU_TQP&[ Y[*Q c[aXP P|
bU[XQZOR TQ[ TQ O[Y\Q UZSO[Z_UPQ "M UZTQNUSUZMXY\YU_Q3
ZMYQXe@PU_[Z#O[ZOQAZTM'S[[P YQZZ[' NQ QOXaP@P[Y QdQOa UbQ
_QMUBPQAU_"UXS"_(
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91&M",1&,-0(* AJIFPVSBUI[Z F'M'QYQM0*&1* $5 YMV[NaM[ Q [R TQ=ZQXUSUNUXU'e
7XMa_Q( cM_ TOVQbQZ U[ZR "TQQbUXTUOT[aXP MAU_IGRQSU_XMMaxXMNQZQRJITY "TQ
O"QM UR ZQc [RRUOP UZOMQMIBITQQY[XaYQZ [RQdU U (((( F(+/0, c[axP

[bQ O[YQ TQR['YQQbUYQSM PURS[XaYQZ Ne\*\QbQZ UZBQZM [FMdN®AY [N'MUZUZBQ
NQZQRR TQ*2/2 _MXMWZOQM_QF@ZM [EXY_ QMREZPQRQZPUISO[Z_ U a U[ZQRRUOMOe
[R T XXNMOWSU_XMWIZQP [ \QAYU TOM\[UZ'YQZ'[R FQZM [?Z[d& Qd\*\Q__QFQ
_UYUXMIQCTM aOTV[\[ QP XQSU_XMURZMO @BXXQZ[ MZQbM_U[RE&Na UZ
O[Y\XUMZQDQ' T K TGZQXUSUNTXM2e QL¢, 7[ZS[ EQOE-*) $+2)2%(2

FIYQ O[YYQZ' M'[*_ RMb[*UZSQ ZM\ T[ UZ QA\'Q M UMbQI"SaQAM &[Z "M
>a_UOR[e#_bUQCETQQP[YUZMZWaMN[ Q [R TQ=ZQXUSUNTXM2 &M_ [ \W'QO MSMUZ_"
XQSU_XMAPH@\'U[ZNe " TQQAQOa Ub®M[UZ'YQZ\[cQ* MZP[ \"\QbQZ TQRRQAUASTUST
\[_UU[ZM_MZUZPaOQYQZ XQSU_XM [AJJ 8MZUGX D[XXUAGRFWSU'IWWSURJI\%7AR[EIFP
FRI WMPRJIPNLNGNIPFYVI SKWMISRVWNWXWRSRHUSFHMQJBVWSRAJTFUFWNSR
2SZJUVS, B(7( @EQD(***& *+++, $*20-%Z[YYQZ & BMBPRIPNLNGISPRYNJ.1IR SNVWSUNHFP
1TTUSFHWSWIRWJIUTUJWRRNSRIPNHFWNSRETZ AMA TMXXEQD(1%2&1+- Z(,*& 1+1
"(#  GXWIIS[TZ :( C#7[ZZ[*& BMBQSPXQIRBFFXVJIIR 1IRWN%6J1JUFBRVIXIIFE
6JIJUFPN\BERVWNWXWNIRS "M@ EQb(128*/-& *0+0, $*22.%$M SaUZBM TQ:AMYQ” PUP
Z[ bUQCTUM TQOQZ"M\[ Q [R TQ7XMa_Q%( U_MB [*ZQe :QZQ*MBUd[Z ~QO[SZUfQP
“TUM MaN[_Q [R'TQ7XMa_0QZQ_"UReWISR['Q[ZS Q__[Z "TQXXNMOWX)Z [PaOQP
\Q YU TQM\[UZ YQZ'[R FQZM [FMdN® 5 [*ZQe :QZQ "MX&J8Ud[Z F'M QYQM 0)&MZP
[@ *210 \UZU[Z QO[SZUfQUM cQXX&JI7[NQ* AQY[*MZPaY M/(

GTUMX Q"ZM M@D[aZ[R ‘"TQaMN[ Q [R TQ7XMa_©[Q_Z[ & T[cQbQ"&RMb[*TQ
_ZM\_T[ UZ'Q""Q'M'UiZZPTa_UP[Q_Z[ OM_P[aN'[Z "TQO[Z_ U a U[ZIPRRQO UbQRQ
AXXNMOWYSU_ XM 9EDZURZQ aZPQ" "MZRIO[ZOQ EIN[a aZPaQQdQOa UQ _ a~(Z "TQ
XQSU_XMBTMbQIZRXaQZOWPPQXQSM R TQ7[Z_"U a U[ZMAZbQZ U[Z UZZQS[ UM UZR)
7XMa_QBQ[Z ZQ O[Z_"aO'U[R _TMXKMbQQQRZO"QM_QP "UXRQ a\Q U[*QMPUZS(
5X'T[aST TQ Q_[YQ _a\[® UZTQTU_[*dR TQ7[Z_'Ua U[ZMHZbQZ U[ZR[* TQbUQCTM"
"TQPAMR QR " TQ=ZQXUSUNTXM2e ODMPVIO[ZOQ EIN[a UYV\Q* QdQOa Ub@RXaQZDaST
"TOM\[UZ'YQZ\[cQ*& "TQ Qd'[R "TQ7XMa_QT[c_ "TM TU O[ZOQ"EM_Z[' U’ [bQ UPUR&ZP
aZ]JaMXURWDR Q( 6e U QMY _&TQ7XMa_©[Q_Z[ WTUNUTQDAQ_UPGZ[Y M\[UZ UZ$/
U UZRYNYR 7[2S"Q__[ MBJQOa Ub®MZOTRRUOGTQPQXQSMQVQO TRIUASUZUM

15 DANRQ__[MMZ 5X_"eZQ[UZ QP[a'&S*MZ'[R UYYaZU e@ZPQATQ:UR T5YQZPYQZ M AQZMX[S[a_(MZ
5X_eZ@F M'QYQM /& GTQUR BYQZPYQZ WbUPQ "TM KZL[\Q” [Z ((( _TMXMQO[Y\QXXQH NQM
cU'ZQ_MSMUZIUY QXRMZeONUYUZIIM_Q(GQ_UY[ZeYMe NQO[Y\QXXQPEcQbQ &URTQCU'ZQ_U S*MZ QP
UYYazU'e&] "TM TQ'Q_"UY[ZeOMZZ[NQa_QPMSMUZIUY( *1 H(F(O(g/)+ $+))/%4;FVWNLAY CRNWNWFWJIVS$
3 H(F(-* $*20+%(GTQRQPQ MXYazZU'e ‘M'a'@ Z[ MZQbM_U[Z[R 'TQ:UR T5YQZPYQZ'( EM'TQ&™Q \QO"_
"TQO[Z_ U a U[ZMRY YMZP(

2 = YUSTNQMASaQPIM TQ Qd'[R "TQ=ZQXUSUNZXMz @Q0OXaPOTQQRRQO UbQERYXXNMOWRSU_XM U[Z&
NQOMaWP[Q_Z[ Qd\*Q__ X&®"YU'7[ZSQ_ [ YMW@AOQ\'U[Z EO[Z "M U T[ TQO[Z_"U'a U[ZM¥bU_U[Z_(
* QAMY\XQEQIY[XaYQZ'  7XMa_Q'M'QTM Z[ DQ” [ZT[XPUZMZeCRRUPODANRU[* G a_'aZPQATQY& TMXX&
ZNWMSWWISRVIRBKWMISRLUIVMSOOQIR MZe*Q_QZ 8Y[XaYQZ &CRRUPQGU X(RMZeWUZETM QbQ/RA[Y
MZe?UZSH UZOPER[*QUSE M Q( H(F( 7[Z_( M~ E8&y 280X{( E[XXNMOYQSU_XM T[&E3hQ &U Z[ MZQdOQ\'U[Z
[ "TQ7XMa_Q& "M TQMYQMZ R[*QZ_a*UZIM TQRMO TMc[aXP “"USSQTQNMM @[ UAXMOQE[XXNMOW
XQSU_XMWIZa_Y[*Q MZMX[S[a[ _U'aM U[LZTUOTTQIY[XaYQZ 7XMa_QaxP Z[ M\Xe M'MXX&0T™M_
cTQZ TQSURD[YQ_R/[Y MR[*"QUSZa"U_PUO MR @[ZS"Q__TM_UZO[N\[*M QR UZ [ TQHZU QFEM'Q_(
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DXMZEUOT[aXP TMbP[ZQ_[( =Z TM™QSM PEQ7XMa_Q[aXFZ[ TMbNQQPRQ_USZQP[

[@ MZ&[__UNXQdQOa Ub®MZOB_QR TOM\[UZ'YQZ\[cQ" [ UZRXaQAMIYNQ" [R
7[2S"Q__(=ZPQQREZR[*SUZSU O[YW[YU_QEAMPU_[ZM_OXQMZ[ _QQWUZSIY\[ Q_aOT
MPAMO[ZUNEXQAJJ IMZ 5X_"eZQ@ M QYQAMN'., $ KBL[ [ “QO[SZURTQQRRUORIE [XXNMOW
XQSU_XM'[[Zt[aXP U’ _QMRQZEZQ [R TQ'QM_[Z TMMOO[aZ QR[* TQRUZMK'Y [R K'TQ
=ZQXUSUNUXU2e QLB M__ a T QQXUSUNURBRYNQ" [R 7[ZS"Q__R[*M\[UZ'YQZ [
bMOMZOUZAU_UFSRUOQIZ: [RMA ZQU TOTQRRUQAD QXR MZe*Q QlaU_UMD [OUM QP
cU' T TM[RRUQRXP ~Q_aX] "TQYM_MO[Z_QJaQzO& MZeMO[R 7[ZS"Q__Pa’UZ& TQUAL
QMY ((%(

GTQU__ aQBQZ& cTQ'TQATQ _ZM\_T[ UZ QNQ M [RZ_ TMXRMbQNQQRZOAQM_QP
c[aXP M\V"QOUMNSEMA RMSMUZ TQO[Ma\ UZSJZRXaQZRQdQ0a UMI[UZ YQZ' &QbQZ
T[aST "TQ7XMa_® Q_ Z[ SQZQ MK "TQ9dQOa UHRRQANUZBIY M_UZPaOQYQZJQ P[
Z[ _QQ[c Ut[axP( 5 O[Z_ a0 U[IR TQ7XMa_TMc[axXP \Q YU XXNMOWYSU_XMHXP
_QQYQXX'PQ_USZRPTQOWQIdQOa UbRIY aZPaXeJZRXaQZOOKZS Q__ U[ZMEYNQA cU'T
TOA\QO' [R M AMO WMQUZ YQZ_&UbQZAMMW\[UZ YQZ' UZSQZQ MR \WTUNU QP(
5Ze "MZSQZ UDRRQOM TQUZONQMIZIIQMe [R MZRRUO@STT TQ cU_Q@MbQZ "TQ
DAQ_UPQZMNUXU &JZRXaQZIXS"Q__Ne\ YU UZSM\[UZ'YQZ [ _aOTRRUGRXP NQ
ZQSM Qe " TQQA\QO M U[R "TQQZMO YQR AIXXNMOWSU_ XM G[Zé &1 cU' T TQPQ_UR
Mb[UP QXR'PQMXEZBQXQSU_XM @f@QPUZBOQRRUORIEXXNMOMYSU_ XMOHXP
O[Y\® cUT TU\aMN[ Q [R TQ=ZQXUSUNTXV2e Q&JJ8Ud[Z F'M QYQM0* $ F(+/0,
c[axP [bQ O[YQ TQ((( QbWQSM PURS[XaYQZ Ne\*\QbQZ UZBQZM [FMdN®Y [N'MUZUZS
"TONQZQRR™TQ*2/2 _MXMMZOAQMIZAMIZE TQAQY[XaYQZ  &U'T[a" cM_ QRaXXMMUZSY
RA[Y [RRQAUZS_Q bUOY "TQO[aZ "e UMZM\[UZ UbQRRUOQ( @ M'XQM B[ UNUXUR
O[™a\'UZSJZRXaQZRXP QdU [ZXeUZ_[RMA Ut[axXP QdU UZTQMN_QZJRY TQ=ZQXUSUNUXU'e
7XMa_@IX [SQ TON2 U* "QAY_&TQ=ZQXUSUNUXWe ©[Q_Z[ \*\QbQZ7[ZS"Q__MZPTQ
DAQ_UPQZYY O[XXaPUZSYMWQPQMYZTUOTTQDAQ UPQIAXP M\[UZ' MO[ZS"Q__U[ZMX
YQYNQA[ MZRRUGKIQ MXM{R cTUOTTMFZQbQNQQZMU_FRAUZSTQ*QXQbMR U[PHIZP
7[2S"Q__c[aXP XM @MU_QQ_MXM[R TM[RRUO®B(J, C\( C(@(7(M+114=JQGJIUSK
3SRLUJVV%1TTSNRWQUSMY NFKKNIRUNSWSF\ 9RHUJFVAI$ C\( 5 #e :QZ( ,1* $*2/2%
$O[ZOXaPUZBI" aN_QJaQZIZONQMIZITQQY[XaYQZ' [R MZRRUGRXP Z[ PU_JaMXURe
YQYNQRAY M\[UZ'YQZ [ "TMIRRUOQI® "Ta_PU_MS QDT TQ*210 NUZU[Z# M__Q~U[Z
“TM'O[ZOQPUZBRQRRUOMRO¥XXNMOWSU_ XMEHXP _Q"bQKL R*a_*M'TQUZ QZ U[ZR ‘TQ
AMYQM ((7[NQN  AQY[MZPaY M/(

:UZMXXe&M NQQEI"SaQP M TQAMYQ” UZ QZPQRQ=ZQXUSUNTXMz @ XUYUTQ
SNC'T [R TQZM U[ZMXbQAZYQZ 81ZPTM TU\aN[_Q c[aXP NONQ_~ Q*bQRePQZeUZSQ
QRRQO UbQRYXXNMOY®SU_ XM BZIC#7[ZZ[*& VXTURE */-& *0)'0*( 500[*PUZJ “TU_
MASaY QZBRIXXNMOWSU XMWZQRRQOUWBHER cUXKIQXQ XUWQK&ZOQMTQWMe [R
[RRUOQZTQRUAUZ "MZO@EOMa D YQYNQ” cUXEMZ [ YMUZ MURUOXUSUNRRY e
M\[UZ'YQZ' M MQ_aX&QaM[ Q [R QO[Z[Ye cUXXIQMPbMZOGPQ O[Y\XQ QXaMZAIR
AIXXNMOQAQQRRQO UBIRM *0)'0%(  GTUMASaYQZt® NQXUQRDRU "MWOZPOMZZ[NQ
AQO[ZOUXDPT TQ Qd'[R " TQ=ZQXUSUNUXM2e Qf c[aXP RUZBZ TQ=ZQXUSUNTZXMzx @
\aM[_Q [ Q_AUTQWMe [R MXRRUOQZDXaPUZB QRUXXQRQ" [Z_ cT[ M Q[ M\[UZ QP
RALY "TQ7[ZS"Q__ MR Q% MXMUZOQMIZPTa_ M Q[ YQZ U[ZQRIZ TQ=ZQXUSUNTXW2e Q(
=RTMCQ"Q TQUZ QZPPRZO U[IR "TQ7XMa_Q4cQbQ & c[axP Z[ TMbQNQQR MR QR |
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XUYU GFYMZZQ G[ "TQQd QZ TQPQNM @Z TQ7[Z_ U a U[ZMKZbQZ U[ZO[Z_UPQ QR
AQXM U[Z_TRATQ=ZQXUSUNZXMze @ "TQ UfQR TQRQPQ"S[EQ ZYQZ & QPQXQSM QQP
“TMO[ZOQ"Z "TQUZO QM TMc[aXP ~Q_aXRA[Y MXX[cUZ2BQYNQ" [R 7[ZS"Q__[ O"QM D&
AMU_QQ\Me [RERRUOGT Qec[aXP "TQY_QXbQrQZ00a\e( AJISI&LZSBMI@IHSUISKWMI
6JIJUFP3SRYJRWNSIR010 M',1) $AM_[Z98OMa U[ZUZ™ &U T[a" "TQ=ZQXUSUNTXVe Q&
YQYNQA[R 7[ZS"Q__ YMe YMWQ YaX U\XERRUOQZPQN[ RUXPQY %¥JIFPVSIIEM’, 10
$AM_[Z9% "QRQMUZST QIUASUZUKQSU_ XM aA@# UMXUY(e [ U [cZ YQYNQ” %M’ 11
SOXNAUPSIMe%$Y QYNQACUXIOMAY'Q MN[a TQY _QXbQTMZ TQUAQXM UBQZFRNUQZPNI&4
M, 2+ $SAMPU_[ZSMXMNXUDI[PUQ MAQZOXUZRPa\[® "TQUREZ YQYNQ” %(

Ca” O[Z_"a0 U[RQ\QZP[Z "TQVaPSYQZTMXXNMOWSU_XM BRRUORRaN TQTQ
7XMa_QH#ZPQ"XeUEB\[ Q_&Na T[ QcT[ "MWTQ[TQ" UPR TU]aQ U[ZTMb®[Z'Q QP
“TMVaPSYQZ GTQeO[Z QZPTM &bQZU TAIXXNMAWSU_ XM UR&MN Q_ [R TQ=ZQXUSUNUXU'e
7XMa_@I"Z[ RaXRUXX®RIEMU D QQI"SaYQZ MX[ZSTQ_QXUZQ (

GTQRUAMASaYQZU “TM" MZ[RRUGRD'cTUOTZ[ZS*Q__TM_[ZOQb[ QP M\Me UZO*QM_Q
TM_NQQZMPQ[*Q M MO UBQQbQAR[ZS'Q_\M__Q*QYQPUMRSU_ XM WZMa_q¥
_a0TMOM_@ZS"Q__U UZRUZUJX@ XUWQXEQb[ Q TQMe UZOQMIQ[[Z M_TQ
KYQYNQ"#PU_]aMXURUOGKMZQ TMAUR([ZS"Q__ TMFZQbQB[ QP MMe UZO*QMRD TQ
[RRUOQE2 7[ZS[ EQO(1&,,* $+20,%$XQ &MY ‘TQZDNRQ__F Q\TQZ( 6"QeQ Y%ETU_
MASaYQZU M SaMNXa\[*' QP Ne [YQ \"\MO UOBQUZB_UPDQc[ Y[ ~QOQITZ_"MZJd]_
AXXNMOWSU_XM BZBY*QYMUZURSHQZ_"MZOTQ Q7[ZS Q__ AXXQRMOWMXMARD
\QOURVUZ QQ EQM\[UZ'QQUZc[ OM_QXM Q{QZQRU TERbQNAUQRRERY M'Q_[*QP
_MXMABTUXMZPRd# QY M _FQZM [t[aXP TMb@ZPQRZ2*4 _aN_QJaQZ Xeg-2*+&TU_
\*\QbU[a_X&[XXQP'NMOMXMM FQO NQ MRF M '@M_UZOQM_QR®aN(@@B[( /+'+22& ,0
FM()&0+ $*2*+%&I1ZPTQQZV[eQPTMNQZQRIZ UXQ'Q_USZQZ*2*( GTQNUXRXXUZEMOW
“TQ_MXMSZ TQOM_[R EQ\'\Q_QZ M U Q& bUPQFR[*M_MXMUZO*QM[ QTQQ[XXNMOW
\[_U'U[ZM TQQZAR cTM c[aXP TMbQIQQZU O[ZS"Q__U[ZMXY[* a\[Z " TQM\[UZ'YQZ'[RM
_a00Q__T TU QdQOa URRUOEIRJOTQb@M _QMAXUQAN(@B[( 2-*2.& g X$No%E F M (

1 $20.%(<U_Q"Yc[axP TMb@ZPQPBZMZaM~2008eQ TQ"QYMUZQP TQ:QPQ MX
AMAUUYTYYU__U[Z aZ UXO [NQ*200&YQMZUZSMTQQZV[eQRIRQCY[Z'T_ [R TQTUSTQ"
_MXMMR QU O[ZS"Q__U[ZMXY c[aXP TMb@d\UAQR(

8Q \U'QTQR[*OQR ‘TU MASaYQZ TQUY[ZS"Q__RUAMO" [ UZOMQMTQ_MXM[R
"TQRQPQARRUOQM TUSTQRQbQR \Me ~QYMUM O[ZVQO a MICMAPKVZ[YUZQQ Me QZV[e
MR QU KO[ZS"Q__U[ZMXYY QA\UAQ_(**2 7[ZS[ EQO(1&,-0 $*20,%$ "M QYQR FQZM'[*
<MA &M"SaUZSM tQUSTUZSIOT'QeMAPS[Q_NQe[ZP TQN[aZP_P*McZNe TQAMYQ” %K
AQY[*MZPaY R[*GUY[ Te 9( :XMZUSMER\a'e 7[aZ_QX[ " TQD"Q_UPQRM%Y >Me-(6eNQQ&
5__U_MZ [*ZQe ;:QZQ"M)XGRRUR@QSMKZ_QX&J.1TTPNHFGNBKIRIPNLNGNPRYYWS
1TTSNRWQIRGESRLUIVVQFBSR\?&8FPAV’,-  $AMe,)& +))+% $Z[ UZSEU TAQ \QO[ MZ
[RRUOTQMe R[*cTUOTU__ QM TQ UYQR QMOWM\[UZ YQZ &TMMX T[aST'U[* MO U[ZMU_UZS
TQ_MXM[R TQVQbU[a_MW\[UZ'QQ[ "TQ[RRUOQ'SaMNX&STXQMP _[YQ Qd\QO M U[Z_
MN[a"TQ_MXMYeNQMUPK'['TQ_aN_Q]aQaM\[UZ QQU( "TU Qd\QO M U[Z BIZ TQQZP&/

9 GTQXQSU_XMMIRRQO BZEM [Ma_WUMX_UZOXaPQROTM[bU_U[Z( DaN(@B[( 2/'+-*& g X$N9B& F'M'(
., $*21)%(6a° FQO'Q MR F'M @a_WUDQ_USZORR[AIQ Q'Y R[AcTUOTTQTMPNQQRXQO BRZM [c[aXP
TMb@ZPQP(
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YM QIR \QOaXM U[RIZPKalLZ UX QD Q _UPQ[" TU PQXQSMIQ  &Q "M Q[ QY[XaYQZ _
M MOTQP TQRRUQaQ "U[Z %6 "TQUYJR M_MXMUZO QMU@MZZ[NQWNZ[cZ cTQ TQ"
7[2S"Q__UZTQRa a"QaRI[XX NMOWQUZO*QMcI@EXIX Y bUPQR[*U AQ_"[*"M'U[P cTQ TQA
"TON[\QO Ub@\[UZ Q@EUXX UXR0a\e " TQQAQOa URRRUAD TQUYQTMMZe aOT

AQ "M U[MWQQRRQGZ TAQQR "TQRUBTU_[*UOBM_QR UZPUbUPAMXNMOW G

M\[UZ QQZQbQPAQcMQ_[*"QP MXM*&( [*ZQe :QZQ*MRMINQ#Q"Y c[aXP TMb@ZPQPZ
>MZaM™20.4 TQ'Q_USZQRZQN aM"¢20.4 MZPXM' QTMY[Z'T 7[ZS"Q__"Q_[*QPTQ5 [*ZQe
:QZQ "MX#MXMZ MO UbQXETQPMeMR Q¥ FMdNQ#Q USZM UZEN(@B[( 2-'+& 12
F'M¢ $%20.%(H\[Z MOTMZSQZMPYUZU_ "M BRR"Q MRF M @a_WUOQ USZOPR[MIQ
"QAYR[ACTUOTTQTMANQQRXQO B0ZM [t[aXP TMb@ZPQPG QM _aQ0"Q MOZ' QZ
AQ_USZ@QR*22-& T XeMR QTQQZPR "TQ QAYR[AcTUOTTQTMANQQRXQO B8BZM [(
7[2S"Q__PUR[ "Q_[*QTQ_MXMRI* TQIRRUIRFQO QMR TQG QM _a’sZ UX220( DaN(@(
B[( *).7*& g **/& ** F'M (+0+&+1- $*220%(GTQ[__UNUXUTM MZRRUORR\[UZ QPMR Q#t
_ MXMAXXNMOWKXRbQAQOQUBMTUSTQMXMEE \QOaXM UBQ( TQbQ eXQM B W Z|
VMO UOQ&MM_cQ TMbQNQQKINXD PQ QAYUZIBZ[ZS Q__UYYQPUM QX20"QM_UMSMAUQ
MR QMXXNMOWETQZ'DNRQ__[B"QeQ®[ZVQO a"QP(

GTQ QO[ZAMASaYQZO[Z' QZP TM &TQ TQP Z[ "TQRMQR MZUZOAQMPUZS!
YQYNQM QAY YMWOM_'MW\[UZ'YQZ' UZOMQMW[MR XUWQREI0aMQZI[ZSMQ_ &TNaST M
\[ 'M\[UZ'YQZ" QZMO YQZRISTUYYQPUM ORe [*QTQXXQRMOWMXM{R "TQ\[ U U[Z
MR QTQYQYNQIR 7[ZS"Q__U M\[UZ'QP(GTQ*210 \UZU[Z_"M'Q_BZS"Q__ O[aXPUZMXX
OM_QQPaOTQ MXM{R TQO[ZS"Q__YMZ "TQPMeNQR[*®QU Z[YUZM QRIZP\Q [*"Q[ U _
UZONQMO@MQX "TQPMeMR @QU O[YYU__U[ZQP(7[\Q”* AQY[*MZPaY MY/( 5_ Qd\XMUZQP
MN[bQEP[Q_Z[| M\QMATM7[ZS"Q__ TM_QbQMWQZOT _Q\( BQbQN TQXQMAO[*PUZS
“TU MASaYQZ &QYQ Q[ UNUXUTM7[ZSAQ__ YUST™Q [*QTQ _MXMM: [R TQPMeVIR QA
O[YYU__U[ZUZSQY[Z_ "M Q TQUZbMXURR & Q"M U[ZMKCTUO T XXNMOWSU_XMW|[Z
NM_QP(

GTUMASaYQZTM W Y\'QP MMZS@RQ \[Z_Q_(50'UZS [*ZQe :QZQ"MB[*"W _MUP
"TMTQ c[aXP XUWRQMPPAQ TMJaQ_"U[ZM TM UYQEIRTUZSRM¥X TMtcMe( 6[*W
F'M QYQAN*+( DA[RQ__[MZ 5X_"eZQ[[W "TQ\[_U'U[Z' TM TQR[*YQYQYNQ"O[aXFZ[
MOOQM_MXMEZO QMDZMO QR " TQ_MYQ[ZSQ__"TMb[ QP MAXX'NMOW(Z 5X_"eZQ
FMQYQM'.,( 5 U _MZ [*ZQe ;QZQ"MROMXUNAST "TM 84X T[aSTTQYM "QtM_Z[’
RAQRALY P[aN &\ "M\[UZ'YQZ' QZMO'YQZQ_[*UZIFQ MXMegaXP NQO[Z_Ua U[ZMXP
O[aXAMQMOOQ\ QR "TQR[NYQYYQYNQAAQY[*MZPaY [ <aST A( 8a*TMY&7TUQRERRUQR)
@QSU_XMSBRRMUR’GY 52 [ZUZ FOMXBMEU “"MB ™ [*ZQe ;QZQ "M)XGRRUTRD@QSMMZ_QX&
@J. 2USTSVIPNPR/SRHUJFWIMAFPFUS'WMIWWSURIRIUFR, $B[b( ++8&*20-%$ FOMXUM
AQY[*MZPaY %(

JQ MS"QEU T50°UZS [*ZQe :QZQ MB[*"W# MW MOT3 TQ @ Z[ ZQQM PQMXU'T
“TUU__ a@Z UX[ZS"Q__ MO aMX>@QW[_"Q_[*QN[XXQP'NMOMKMMYYQPUM QY& MZ
M\[UZ QQ#MWUZBRUOQQ [ZXeZ[ Q TM &bQIR[ZS"Q__PUPMWQaOTMO U[Z&c[aXP Z[
ZQOQ  MMNQUZO[Z U QU T TQaM Q_ NQTUZAFQ=ZQXUSUNUXW2e QGTQR[YQ”
YQYNQAE[ X[ZSQNQUZSZ7[ZS'Q _&USTTMbQX[ YaOT[RTU\[cQ" [ UZRXaQzZOQ
O[ZS"Q__U[ZM® U[ZGTa_&_MXM*® [*"M U[@ZMO YQEIR' U M\[UZ' YQZ [ [RRUOQ@ST
Z[ NQV_aN'Q"RaS@cTUOTTQO[Z_"U'a U[ZMY_"MWISMUZ QXR'PQMX{#2> NQVIb[UPQP(
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@UWQCU[Q&MN[UZ'YQZ' XQSU_XMNQYZ[MUZIQ_MXM[R MZRRUORU’ V"QAIXXNMOWhQX
c[axP Z[ WY['Q  TOMNUX[RETQQAQOa UBP a\'Xe| cUQXPZRXaQZBQ" TQXQSU_XM UbQ
NAMZOUZ_[RMA " TQM\[UZ YQZ c[aXP MX "QMPbIQQD[Y\XQ QPGTQ \QOaXM UbQ
\[__UNUXUWEMW\[UZ'YQZ &TM TQ_MXM[R TQ[RRURRXP XM XQ'Q_"[*"QR#aXP TM"PXe
_QQY_aRRUOWZUOQYQE MOTUQUR\\\Q* QdQOa Ub@RXaQZBe@ \\[ \QO UbQM\[UZ'QQ _
UZ7[ZS"Q__(500["PUZSXEEA[__UNUXUR TQ*Q\QMR "TQ_MXMBXXNMOVZR' QXRE[ M

S[[P "QM_[R[*MNMZP[ZUZBbUQC TMM_MXMAXXNMM®TUQLQIY\XUMZQ T TQ
=ZQXUSUNTXUe Q(

GTQTUAMZARUZMXSaYQZU "TM TQ\aM[_Q [R TQWbU_U[ZU_[ \"\QbQZ7[ZS"Q__
RALY K\M__UZSIQOUMRSU XMRMZTONQZQRBIZQ[RU [cZ AQYNQ” MZPTMMXXNMOW
Ma'@[axP TMb@[ RaZO'U[R \aM[_Q QdOQ\[ JaMXURAMA UOaxX¥DYNQA
R ((( 7[ZS"Q__R[*MZRRUGRY'cTUOTTQO[aXFZ[ [ TQ"cU_QaMXUReBS@JIXHWMJ
3SQTIRVFWNSRVMIKKNFEKIWWSURIRIUFP 8IFUNRSR(! #%8$2JKSUWMJ 3SQQ&SR
WMXINHNFWR,AP 7[ZS[ / $+20,%$ "M QYQRR DARQ__ [DTUXZ8AXMZPIHZXUWTQRUA ¢
MASaYQZ “&U [ZQ M"MOWQO[Z_ U a U[ZMXNB & Q' [XXNMOYSU_XMW[DXRETQTMZTQ
_aN_QJaQAN\[UZ'YQZ ¢ =Z\*QOU_QX& *Q \QOHCQbQN&TQM SaYQZP[Q_Z[ JaM QU'T
"TQXMZSaMBOTQ=ZQXUSUNDXMze Qe U QY &TQ7XMa_©[Q_Z[ MPPAQMZe
XQSU_XMEIRETQR[* TONQZQRB MMA UOaX®ZS Q__ UZMIYNQT* R TONQZQREM
Y[*Q SQZQMN@XM_=Z_"QMB&R[*NUPFTTSNRWQJIRQUb[RRUO®BJJ FOMXBRIY[*"MZPaY M(
GTUM"SaYQZ &Q QR["GRQ_Z[ O[ZbUZOUZIKE cQTQOM_QZRMb[IR TQ QRRQO UbQRQ
AIXXNMOWSU_ XM U[Z(

Ca” O[ZOXa_U[ZM TQTU_[*eMZRaN[_Q_ [R TQ7XMa_&Mb[MO[Z_ a0 U[[R "TQ Qd’
TMQAYU™ AIXXNMOWSU_XM URAUZSIZM\[UZ YQZ UZ [O[Z_ U a’ U[ZIBRY\XUMZCRIMC_
RaNTQRWN RALY "TQMO UPR TQXU UOMNXMZOTR[Y[*Q "TMZMOQZ a”e FQbQMX
7[2S"Q__Q M.cQXX_MPYUZU_ M URN[ T \M " UQT&IbQIRRUAYQTRI MXMABXXNMOW
MOTUQBER\XUMZAQ T TQ=ZQXUSUNTXU2e Q(

CZ M'XQM_QbQIOOM_U[Z UZOPQ7UbUMMAE7[ZSAQ__TM AXXQRMOWQ MXMMUP
R[*_Q"bUQ@VZRRUORIZP aN_Q]aQZ] _aOT[XXNMOWGEQZM TM O[ZRUNYQRZPTQ
DAQ_UPQA M\[UZ' QPMYQYNQAR 7[ZS"Q__cT[ c[aXP [ TQ cU_@MbQIQQEIMMQRY "TM®
[RRUOQY" “&J710/& cTUXEQZM @[ A( APMUXXM__Q bUZB QY TM TMANQSaZ)Z+10%&
TQcM_Z[YUZM QRB[ZRUAYQREZAVI\[UZ QPM_FQO"Q MR TQG QM _a e([ZS*Q__ TMP'MU_QP
OMNUZDYNQ* #MXMABRDLY 11&)) [ &) Uz*10, MZPTQZ&IZMZQRR['M RU_OMX
AQAQZOTYQIMP'Q a"ZQFIQ_MXMAUZ10- [ "TQUAQbU[a_XQbQSO" [R AMA(,& *10,& OT(
++&*0 FM¢1.& -1/ $%10,%%50" [R >MZ$)& *10-& OT(**&*1 F'M'¢ $*10-%(=Z'TU UZ_"MZOQ&
aZXUWTR TQN " TMR[XX[cQPIQX[cQ UZIR "TQ MXMEM_Z[* Qd\*Q_ XR[*'TQaN[ Q [R
MOTUQbWBXUMZAQ T TQ=ZQXUSUNTXUE QBQbQ TOXQMN QZTQ_MXM @Pa0 U[Z&
FQZM [AMUXX[aXP Z[T TMbQIQQRXUSURKI QIRRUOBQO[ZPRIZ*2)2& 7[ZS"Q__"QPaOQP
"TQ_MXM[R TQFQOAQ MRF'M Q[ "TMFQZM [DTUXMZP@d O[aXPNQM\[UZ QP[ "TQ

- DARQ__[MMZ 5X_"eZQ#FRVZJU[ "TQ_QO[ZANVQO U[Z"TMM_Ma'd *Q_[*MZM\[UZ QQ# MXMNOQR[*Q
"TQQZAR "TQ QY R[*cTUOTTQTMPNQQRXQO GRXP NQazO[Z_"U'a U[ZMX'U UYUXNI* TQ TUARNVQO UMZTQ
_QZ_QIMUM__Q"NTQazZO[Z_"U'a U[ZMXIRXQSU_XMWZEQTMZR MZM\[UZ YQZ (
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[RRUOBGUZS?Z[d# QY UZTQFQZM @RS 'Q__TMP'MU_QPRQ_MXM{R OMNUZRU U[Z_
RAY 11&))) [ "+&))( DaN@@[( .2*+2&- FMQ,.&2-1 $*2)0%(JTQZ D"Q_UP@MR’
MZZ[aZOQPU UZ'QZ U[Z Z[YUZM @Z[d& 7[ZS"Q__"QPaOQRQFQONQ MRF M Q# MXM’[e
11&)))& DaN(@@B[( /)'+.& ,. FM(+ $*2)2%&8ZP?Z[d cM_ TQZO[ZRUNYQRZRAVI\\[UZ QP(
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