W-YH 2LWHFLWLE2QWWKH
WKHIURXBRXQGHIHSRUYV

2)),&,$0(:6/(77(52) 7+($0(5,&$%7352)(66,21$32$' 5$&,1$662&,$7,21
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2I1$WLDVKYLOOH 7+(*5((1 ,65($'< 72)$// 21 7+(
%\7THUULOHVURXQERXQGHWLWRU ,6287+(517285u

$ O L VEWOGIW XV LSO DR\QW KBID G DR R LV
EDUN L QUKD U @& KHD FONH Q UKD O L Ik H »\7RQYHEORNE2 RIWKSH7
QL J W H HBUR X@ &WHH W W K QUL Q R WKRXIW K H U Q 5 qy kgt H F N H O KB VD O @ IGO0
VXPPHILJKWRWEDOMQBGJIJRRQLIKRDUDFH A
‘DWN I*QWDQ & KH HHQDIEH L Q J
QRW XDW\UDFHL QEGR X2 LWM DVKY BQGHAKH
U H D GIRAMBKAW B WK 7 - VL U U
/LIKWWKHNLRNRIWKB*7 6RXWKRARRDVWKH ¢ o\ anton it s WrR P H
$PHULPDQ@URIHVVERDEDF L 68 U MAVURX W K

DQEHDEQWRG{ LYLVERGRWH® I*7 WHDPVSI\(/SvfliHH?EDFLD}N\D/WNEQ#%F\?GKHHWWKFHSHQKQ)]\
DQ&DUGU L Y IN@IO HROWI HVE R XYMK B D\R | U X P

UXQQHFPJP?/RQKLQIBIQG$6&$ZHDUWDOIED[E@J(WRISUDF\WWXQLWKWRst LVWRHKQGRUGDC

HWXSTKRZMEKHWHQLRBUVRQGHQQWKZD\DURXQ
DID VD GX UL RHW RKSW R | HV VILRREE LHOIH Q W KWUDQWKHDWQFSDM_R%S'”&SVR@XFBWDPS
KH@AVR PR IWKZR U OBRY\Y P RUD Q & L V WRRID 6 '

FINQ ®/ R RWKZL QR QW KBIDWW R QN KBID® IR WH D W
U D FFH U F R MDVIRWA K$+ 7 -V Q WHPUH U L RIX VO O H Q B
+UDIXDPSLROVKLS 5 HZLWWKMRXQJHOXFKGLV WM N LHFRQ® G

UHWXUR17QGULYRQ &KHYIHY\WRXQGREWKH

7KH6 R X W KHRXQUY WD Z HHFER L Q B G L @LW\KY SRGLXPYHDAQ H L WKWK ISODERQ
QHZW Z LIVQW K DWK$* 7 PD G QD Q QR X Q F H® B QW

Z HH NV K DWK HAR X OIGQ L WWEW. N L QDRKDPSLR Q. %VgiFj éﬁ%\év?ﬂ%m' E'KHD“UL géfgmﬂévfsn?&&ggu%
DZDUBNJLQQI®MJ LQVWRIDG DWULJLQD (S

k'R U Y HDAD\® B R WKW U R'@ F R @G DIFLH) LARK QUR
SODSLQHGB%ZFE\F{?SUOLJ;SDWWKWWUVSQNF?_;%R;V _RQ&KHYHIYDQ&LYXUUD\DXWRDPRRIK L SG D F
Q KRENLHURAKHID QWRUD QN R S S HIVQVE L0 WARR FKWR P FW K-HR H U U
WRVKBELGRIWKEHZ$*7 W R UL QUR JHWKKH@

+DUGKD U JHWD U R B LR XW VW DRISWLIRU P D QFKIH
VWURQ®IRIUDFHWKED FRND ®RIWKH ~ VHDVRQy [ FRQBFEH WK LVW URQDWO W N *QW & KR X Q J H L

‘H KDGODQROLGHYHORBUQLVLREDOSLRQ §y ri'GLVWRFDSWXUMGL QDXJIXUDOLYLVLR

WASRIL QF HQSVALIEGE D RWVKH ~UDFIMHDWWRR o y'hp | R QIVE S SDW W U RKGRDREOW KR Y HOUDVGH U L H
FRPSOLRHQGWR QRWIPHU L RIKVOORRQRHASW p| crwp p'S LR QIIKILGK LV X H VRAK L VL UN WHSU 7

FURZQLWKUHKLVLRED®SLRIMRQHUDQG ; DS LD
&KD P S LI KHHQ & IW K\#i D W D WRIGAH E O Howx w O D X DPSLRQV H KIDWERQVZLFH

ZKDWDYDSSHQMXPMKD YEHHHQEMWHRUUDQJH
DWUHPHQUGRXRHWYD F H@V KGR X W K HDWWIHLG
HDVMWHKIYHIWKRXZIRMCEGISRVV LERAHILIXUH
ZHPD\DVZHO®RDKHDZ GPSOHPWRWYLVLR

Lror L sy aaion b o e S e o
Q@MW D Y Q UXQRWKE('LYLVERRQPSLRM ZLQ@H"LO@LVW

, FRQW LKOBH V DRQMKRIY HDUF®& D P S L R QD/GKE W K H
7KHD\WKDWKH YLVLRADPSLRQYRUSBN XL W H .
VLPSOKEYLVERGH ZDNHWDMHE{'LYLVERRZIDZHO O «Z LRWHR QR

K\HR X W KKHRUABK R HW1 W X UVQR/ @\BH U D HWAM K HCIL D W X
/LPEZUE’F;;?@(SVCN%%‘VZ“SO—@FOXJG’H'@\““RVSRU QVKOIL NHAR G & K H Y/\HLY V 6 F D JHIUTNO RBHUKD S
WKHR X QJIXQVHUURRNRH G BQ S DD \E KR Q R IW K H
6287+($67 ZKLFRLAQFOX®RBYBHEULQL, |y yyHYX Zh 0WWED FINWV KH. Q Q HFUAWBQBEHZ L O C

+R7|3+HV3/YHPEZF§E?|§£%E%§HGW% o VHWKHE DGW D MHK ISIOLDB W RASKSIR G L XRW KBIL NRH V
7+(.6/31" Q QEMG (| vRIXMRUH® XSS« PDDEHIW WZH Q QHRID\E H

gfﬁib%“wwgwgﬁg%gﬁ BBlG;HZDZ&K\'T_ﬁE DOHZG U L WHAUK\HH U ZHR H YIHWI R L QUR H W K L O C
ICRE0OA. D OR'(67 HD W@ W KILRQ KX QJ WY R XRSK D UGU L YUE® Q 6 0 O

ZRXQAQFOREHIL HWBNKAH VW R IW K HZFD QWWKEHU D J J IUQ J KANRVKWM LB Q. LVER QP S
% ® QROW K HZD QW KD O X IFEKDHP S L R QAR Y. Q W

Rz ZH WX WMRXVDIQKHDGRZQVRVK B D QFE E L J
RV T XL VKRRAX Q/ X PP HILD LRYE R X Q WKV LOAVZ H
%%L\@KHRXWKHMWQDVKYWWPR|FRXQWL
Q LFQVKHDVKY BROMHUV S H HIGABLGE HSRX Q G

(G L VMR FKG LV RUF DS W XW KIEY D X J XURDJOV K H D
'LYLVEROQPSLRQMKMME FRQW L QKB GQL\QN UHD
DWD W N * Q¥ QDR/RIQ WIR Z VW KHH UK H B ¥R X W K g S,FFRLL)%JQWWK\M”UUDQ“F\’WRJQPMW
D Q @ K&R X W KHRXQL FRINZ HZ L @ BEK RF R P FRX W

R QN RFBIW K&R X W K HIYY WEROPSLRQVKLS 7RQ\

DRD O R DLIWKX FIXGK R Q 7K LLW H W WIIRGRIB Q @&/ K H
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2. 2VREHGLVFXYDMWEHUGUDWRRMX DRXQRZKDW

3(5)250%1&( DERXRR & ZK DWW KEHWWK L@ R DBHIRDHD RPHQ G
%\7HJUALOHM$0DVWRUDLQHU ZKD®WRW KGIL | | H INH@@M R R G R * H OIOQW KILWV X HD U
&HUWLLXMGE WLRSHBLDDQEBW JRLQWRORRMWWS URWB QG DUERK\G BDW WWWOK H
*URX QIR X QG HWLWR FRUQHURWRQFXDWDRIZW®&GHY HO R IPHEIQ@MIY LW D O

WBHUIRUP DQREH FR YFHMHDKB XX D QW IMK®IEH G
$VZHGLVF XV @HIKEH UMW W D RO M /W DWQIGR QIR D W K OW R/RIYV XIPGIF U H D 7 R % QRIS/U R WHR. RS SR U W
WUDLRLRUDWBRQDPRXEMWUIRUPMIXBHWZWLOH WK$HK\VLEHBD Q30D FRH@Y K HEIRWG LIHY& DV KR ZWKDW
LQVKUGID D UDWHRAD U WL KW R[LIRXW/IPXVFOHEBQG WKURORIWKBGGLWURQ K OEHSEWIDURWHQ®PLQR

KHOSWHWRWHKNLGQH\QGLYRAKHPRUEZDWHR X DFLOWKLNMWEEHTXLVEH | | HUIIRQWK RHIDIDIH®
FRQVHWKHHYIYWHRXZ L O BWDQ @& KRR UMITLFLRRQW HQG XBIBHQH U F ISWHR WOHHLTQX LRAB GD X [L O DDHMOR X U F H
ERGILGEBUIRUPH DHIVLRDMXW U IGHHVBEWE XVWDL QRS SRWARBW UH g JAVKF DVPH @FELGNTXLIRDABXLOGLQ
OLDRG/XUYMKHOURADWHWUERK\GUDWSAMWHLQWORARWXVFGHYHORSEN QWK EWWIKIRXEWQH I LW
YLWDPIQBLQHUDOWHWKRFRVWKEVWBE GRQEWLWI FRQVXPRRUSIURWHIHRX V F QHI XS URWHRXED FW LR (
WKDUJSRWWRRBXUERG\ZHLIKRX P XVFOBIWH SURSHUURZVR HS DIQUSY R HFR YK Y D FMW K DR X W
FRPSULRIRGHU ZDWBM VRXBUDERXEORBGDVPD WK UKD U VRHOJMOKWR O L QWKKIXPDBRGD USURWHLQ
LV ZDWHULGINH@XBRQHWRQVRMRWHU ZDWHU 7KH\LQFOXWGMUXFBXYRMWNHHQWPHWXFOHRSURW
:DWHUVQHFHVWDRPDLQWRXERGWHPSHUIVGUHS URWWK@®MW D Q\R$RIBIG URWWIKGWU | RRIPQW\SHV
FRPSOEWHYVWLLRF X ODEMAREDIEREG U H V8 RRRZ RIVSHIFALX Q FW LR®A D F HDARAEK @/WD\F H Y & ¥ 8 R WK R X
GRHSURSHU®UYDWH" W KER GD Q 8R VIW S R U W\ KB B WW K@RP S UR. X YAF O H

+\G UDWHKRXEHEI LK) ORD G LOXIL@QWHRXEBRGDIHZ &DUERK\G B DD/RAWE HNQRZRHUBIQGIYHRRUMR
KRXEBHWIRWRHO UHHWW.IWKADWEBD FADNLIOMERXW  XQGHUVWDRGGERSSO\LWKHJHDOULQFLEABKNQG

RIR IO XISGIWH U YL@XK 1 R DIGSKD VHW ZUWID WHU FDUERK\GRL@SDHREK \G U D WBIGIIREISW LPBWI RUPDQF
IROOREMEDWRUREGRWKMBERUWM @KTFRQWILQVDQG QGXUDQFHHIHMLP SDEIGRPSOHIUERK\GUD YV
EDODRHOHFWURGDZHYURWKRWB WD YFHD I THLQHY L P SKIHJBEVAR VAR PP RIQQU X DWW HILYREUFMNFK
(OHFWUBOKNWSR/U \D BBEQWRWR X K\GUDEHRQ XWKH D W XJDUXFWRXHI BQIE H[W URKR/PISOFHJUERK\G UD\
HOHFWUBRWDNWWRCRRRBDIJQHVILZPUNFRQFHUWDGHGLYLGE®R RURNX? VWD UIFDKUEQGLEURBVEYV
WRXSSRRUPBDRGAXQFWURQXOBRGWHPSHUDWXBEWDUFBUEY YBEKLJKHDUE R K\ @UDEDHD RARGWHQV
SRWDVVUMXPHRIWKPRVRVEXQGPQ@HUDWKKXPDQ ZKLOHEURRVBVEGRZHGDOMWDIGDUERK\GRBRQWH QV
ERGUODQ V¥ HO OX@|DRM\ VW HRM QS RWD VVXXFEXOD W KH RVMR P PRQW D UFAXU E R K\ GIUIDH FYR W DS/DR W D
FRQW U DIFRWQIR [V KPR VYW WBIRQV DR/ Y MHFHV VW EUHD® ® DW P HIDWKE UR XD U ER K\ GEWMPHINI K HQ
QRUPRODUW\WIOR ZWDEORBEHVVERGLXRDQ GLHWREHWKUVYRXSWRPSULRHBKARUWKRPPRQ
LPSRUWDQWUROKKWLOLRAMLRAMU LBIQAYNOOXOPHJH W DEICNHIWH HEHD QBMU RF FRXOMK URRIPYF XPEH UV
PHWDEROLVMHFHVVRWKPDLQWHOIRFRSEHWRRG JUHHE@ SS HAUDWX O L | FRDZEHEWD OH W\ RIBH/ S D U DM X VW
S+ DQGSURSAHVWHDODQ@MKERGGSRGLXM LVWDMOKH WRDPBHIHZ$SWKO MWHEZD UE R KD WWW HURR GNK H
FROQWRIRRVFOHDPOQESDVMDWZH@MOL FRQWUROQUQJIHRY W U RYWORED WE. HWAL®G O NHWD VR LR X
KHDGDFEHUNQBDWWHYHYKHAROORIFEBRRGE VVHO YW KOG RGHIYM O ORRE D UEL HWA/K W\L P SZD W RKK H
O0DJQHVLARHHGHAD O P R/AR®I O OKKOHDRL BBIO FWLR @B U BANK HAD WU RPKLFKRXUBPRB GV XDPMQY L S X O/BW H
WKEPYQHUMQWRWHJXODAVAIBEIWD ER OLWAL WDRD DPRX®WDUERQVXAHEBBDWRD\S$WKO QWHRD UEV
HQI\PHFW L ¥IRX XV FOUWNTXIDUHRUUBEBPWD RAH D WK K)\H HSU R W&D QBDVYWORWKHI Q HP WIKRIQ GB\RZ Q
PDJQHVLEUGWRXQFWLIRREHU O\ VL GANHRD UED UW KHHI | HW WIK'D YRIQL Q V XVOHRY H WKULRXD

N QR ZIMW KFO\FHRIHFV SRQVH

7 K HIL UG/UWLIQQR X UO R D G KIVARIX CEGF R Q V X FOHER X W

KRXWBWLRBRRXWYHQW G KHIOWH IEIDWHHQ)RRGKDYB JO\FHPLFGH[WKLW QDVVLI@XEBEHU
VWUDZDWBQED WRU REGHW KHWHFWG BOQWRXFDQ L QGH[RQX G L F MWKIS®IU W LIRKIEDAA F H RIS RRQWY H
XVBHGLDOWH\P L QX WRHIW K®IH [WKRXUWRWRXOG HIIHRQL QV XEDAVQLLYIMAHAN Q JHVWE RZO\FHRIQRG H |

ORPNWKLYV RWHVSRIQFUHIHUWERXWHDWIR ZRUNHZGWNKKH
KRXSUHYHQWWR R]ZDWHU ZRUO®HD G DQYW KR U UW-IHQWQ &4 D @G O (DHAG U
KRXSVHYHQWWR R]JHOHFWGBDQW H 7KRPDWROYHRWQJIO\FHALFGH[ID@QIGO\FHRALHFVSRQV|
KRX8VHY®? WR R]JZDWHU ZKLOHZDVGHYHOR®LEDRPSONHULRNQXWULWLR
KRXSVHYHQWWR RJHOHFWGRBDQWH VXSSOHPHRG/YDLOURJIJUDRMOIZWRH GG DDWKOHW
KRXIUHYGW WR R]ZDWHU DQ GZ UR WRIX Q WIOLHV MFIOBMU $IX E O L \DRAHID® D Y H
KRXIWHYHQWWR RIHOHFWGRDQWH HWHQVHPHQDQ® HF WK QMHKIHX E MRIIPMKFHR P S O H [ L W
7LPHRHYHQWGU DWW WRWDPLWXEH ZDWHU DQGPSRUWRKREBHUVWDBRGERK\ G@@YKML LH F W V
HOHFWGBDOQWNH RQLQVXQOD@PXJKRZZKHQ VHID ORI WKBAHLIKMRVYV

FRPPHUR®@OKR/D ZNLWEIQHX FLHGEVUHDK U R IK y
$ W HUD FHR Q VB 2 D W HIUU B @GNV K H@ W R U RGRW KHUWKBHO\FHAQBH[« ZKAHHMWKH\\HD DJR « RKH O 0
HOHFW UGRRQRMR QV XPE F RKRIRUHS OHQBOKIEW\ GLIJUHDFUW ZURWRP IR IWKH USX\E O L MKIHVGLEQ H V
IOXL@VKHRURIZDWBQGRWFRPELQDMZIBWEQG *O\FHPIFGH[LIIGO\FHPiHVSR QO KHP SDRW
*DWRUR®WHPLODU KXPDRHUIRUPDQEBMKWRPSOH{RWHMWRQGHUVWD

/RZ*O\FHP.QRS Hf*, DQBRZ*O\FHPHVSRQVYHZH
7KL P S R U WROMDKEHU HIZ\L WYR W KGIU L YERRD X WHKH P X VIX OXQ GH U VWRIERES DRW Q VXIQEORRGXFRVH
GHPDQIYG L JRRUW KFHUHX Q G MKEU L IKX\WD QB HDW OHYHR@WPXVFAHRZWHKQGXUDSHAH IR U P DIFEHD W
FD®@ O \F® X \GH K\ G U DVWLRER WKU L DHQUF UHZ KRX O GVWRUDKHKXPD®R UP RDR®IV XIOD § P D 8 OR WAHLWIK
IRO CCFSU R SKH G U D W E R B GGOOUWHLVQKIHD ZHI HN H Q G PROHFXBDURW FRPSRVRI®ZRPLQRFLRXDLQV

FRQQH FMWRDERW KEH B L OXLGIHQND JH V

&RQWL@XBIGI AK UHH
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3523(8875,7,21 FR@XHI® R®DIH QVXJLIGHW LY BBWDAMWRUDQBYVHRFOXFRVH
QVXEXIDD GLUHFWHRQWKHBPHWDERGLER RWHL Q1 WBRH DIOQ V XFXIDE PHRO/MWW KIHD X F DEN R UIEHR® K H
FDUERK\GNQ®DH VW R UL@  RKEMOH HRRUFO RV HO P H DWR/ KGIL YWHRH W R UBNGIIRUR IO L YIOUFRIJHB AW Z H H (
DVVRF LD WH® RRCIDDY @RHW YSHURIRXQBFRWY  PHD@WHQE ORRG X FRVHIY HIDOV@ V X \OH BURIGYHFUH D V
FDUERK\GRUDMWIHE RDQGEPADN VR FL BWWRIOD EHWHY UDSLGEDXVLVQKEL YHOUFRIW@EHV S EIDFNQWR XFRVH
DGGLWIRRRNDWRZL WIIHRNMRWIHHWYD ERDQEBPW ZKLFKWKH@ OHEDHRIN) WRKEORR® UNMDEPDODRBRRG
PHWDEROWYROMWKDUQHVNWIYQDERDAWLRQG  JOXFROWHY HOAMW KTHX D Q \R LI\® X F FEVHH. QWU D Q V SLRUMR-
PD[LPLIL@EMHRWXVFOHQWKEBVRWHLQULR G WKBLYHBEHHBKDWDEHVWRWVAYHW\FRIHQVXOL
ERG\DWWRU@XBR G L HYV X0V RU HWIHRGDMRHEH U J\ SURPRWHKWR QY H UR LVRIQHYF HU QO X F RVHVBWBVWREL G V
DEXQGDQHQWKHIWNE QDEXQGDRHFMHUISURGXFLQYKHVBWIWRLBOVWKH®RQY HWWWRHGE JO\F HQY B UBIVR Z
IRRAVWKELHDM QVKIRRUPRIFDUERK\GDQ®&WRWHLQEHQVQWSR S U R\WYBLOVQ V SRUUMKHE® R R/GV U DR K H
LQV XIOW 8 FUHVBIBUTKD QW WKILNAVVISF LDWOXRU DGLSRAND®B HSRVDWDH\EG
H[FH¥BUERK\GDQ®@HVR/W[FHBYRW H L@WX O DY R
SO DDY L WR®@ &V KHW R URIWK HWH HMQ H U X W U L H Q WOA/ X GSIRAD- MV K. 1) F U H D YAMD EROHR D W
(IFHWDUERK\GDDWHR DN \ F R JML QIUWKEBLYHU$ODOVSHRWM VWUHDNGRR@XVH VHQHUDWKHUHDWC
D Q &/ KXV F AHY/G \D GRON K HW[HF MWD U ER K\ GRIDOMHRW HQKDQENDB QD EVH @RAHQ V X COWXBIE VH GRAHQ V X\WWK 8
EHVWR DNIO\FRIWEHHPDL @AHRQYHUXWBBWKH HQ]\PKR UP RQHIQ V LOX ISDIWHK DDNWH EGIV R PBIFW LY DW
VWLPRLXQW XQUERDQ 8 W R UGMKIMHG L S RMLV YRWIKH  FDXVLRGUROWR/ILWK N W R UMGL J O\ F FUHLGEHD/Q DQJD H
FDVRISURWHIQYWIOLW G LU HFMAE@W URPRWIRQRQR TXDQWR IWLWW\L B GO\ FHURWMKEHO R R & U H/IKM U H H
D F X5 W IEN AH @@/ KFFR Q YIHRRYIW K HVPIL @QRFF LGQRWR | D WAL &K HEH F R PMKPID L @R X UFEIHX HOEHEXU QB &
SURWBIG QLW LR EWWKED HDNGRBQ RWHKDWH HQHUBSR QVKBHME VH @AM V XVOKI ) WW RDJBEX U QBIBH O O
DO UHID@WXKAH O QV XOR QR IWKRR VSRWHKRWPRQRY DWIUHBDWMWLENLQHOHDYMEKEORR G UHRRBY BV
WKKXPDBRRGA@H O DWRW® CGHWILRUPDQEBRKLHYLQD QHQHUMR X UAHP X VINO WRI P HP BMKIHP S R U WR IQUFHHH
OHPQVFRHVMWRZWEHOWLQLPLHARG\IDW IDWDAF\L B® @& K HIRD @ HODWRRQFORZVHUXPS IUHH
IDWW\FLGOHY HIOQFUHDPXWFOHO\FRJHQRMPXVFOH
'KHQRXFRQVXPIRRBLWIKLIKO\FHRQIEHIXBRG\ EUHDNGRZKILWVSHFEDRERDOHIHUFLVH
KDWKLJKO\FHRILHDFW WKQWV XIGQMYFUHDQNEOLQ
DFW L2YE DN L RRGIDN\S H U L IDQFQV X\CALQ$BL QFUH DV HEGNV R URBE\FRJH@XVEOH
DPRX@W QV X\OHRU HVQMBKEHO R R @&/ U HOFHMH VXOL @ W IBBD UER K\ GCHDWE V XIDQ YRJ D Q V SGRXIFNRIQHWK H
VSLNKLEAW DOHRZWR GQFUHDWWRUKNPRXQW PXVFOHWKPAXVFOHVMAW HWW & RWQ G WKHLJRRIV
RIFDUERK\G UBIWXVNURBR X WRFRQV XBHH WG DLV H[H U FWKED X F RWHV R U BNGKPHX VF QKW KIIRURIPXVFOH
GHSHQGIMWEHHIURRXVFDOGLYOUFRIGHSOHWLRI®@\FRJHQH O\FR JAHIE HX V HIR H Q H LENW KRHX V F @AY
DQWKEMSHXGR®XBPHWDERBER &/ KEHXUDWIQREQ O DWH B H
LQWH@RWRX\W UDLAUYEKHYHQRMXDUARPSHWL@®J
2SWLFDOERK\GCRRWKP SMER®HQ GDIRXEBRG\ -V QV X LIGHRW O X F ROWHW D E RIGWK®K V FOH
HITLFLAQRFNWDERODKHBUERK\GIRDWHHRARQVXPLQJI$WJH WXV F @H V BXHK H QRQID WBVR L GR/W WAQ HU Q\R W
DQ@WKHHIILFLH@RL PR KIO XFRYRPRHFDUEWXUQHGJOXFRYXH Q$SHULRGNHUFKRHAHY WHKPXVFRWODUJH
LOQWI\FRIBDQ GXWLOLHRLG FDUERK\G DDMIAMKH D P R X QRVMO X F RWKHG RQ RWH T X0 D MO PR X QRVLMQ V XWOR Q
PHWDERDQERZW K HD\WUKW L OLHHE H Q GORWZIDVW D FW L YADKASNU R F HG/X/HN RV KA X VFOLHE HENFR P LR U H
J O X F RWRIW KA-D UBRMH DMQ WWHKBAO RR G V WKIRHEDRLWY S H U P H DVERGCHX F R\QHG MKFR Q W U DERUMRLFARQUVKHX V F O H \
L\DEVRU EBRSRVKHD VW URLQWHDRU®BZO D VWY  GXULHIHUFLVH
UHPRYK®&2DMVWW E VR UBHGN KEHO R R & U H DRWK H
WLVVEUWPHQWLROQAWAUNMB\FHRIF SR EDN R® 6RDWRXFD®HHMHQV XIDL\H Y HHUIDHDRWW\D W IGRD WW R U D J
JO\FHRIFGH[BRGQVXOHQSRQVELUHBWBFRXU L @®GLSRAMNYYXWUXDQRUHW KHWR 1J O X F EVRR VRMW K H
ERG\DEL QLRW L @/IKFHD U E R K\ GARXDVBWD W I3IR SO H E R G \W/L V VZHLFIKQV X GG F U H DKMV IR II DTAD GHQH U J\
EHOLWKBWLPSKKRRVIRREZLWHRZ*O\FHP OIS H[ VR XU F@V X OIOQSRJ R P R WHVBMF LB\ Q W K FZXKIEMU IHQW K H
ZRXOHQVXWKHRID/RZ*O\FHPIHV SR @QHR UW X QDWIFRX ®W D U E R K\ GLUDMW NM/[ A 18 HVE KIHP R X @\W B V@ H
W KD MP SO RWKAD V H XW L OR]HRSP H G LIDQWHHUWAKHH[ FHE M F R PW Y\WHX EV WIR D)W |
IDW\QWKHADOD QFRXQW DU E R K\ GLUDMMHNHU X F LB
$ ORGHSHQREWKHRPELQDMMLRRIGR XDUHDWLRJ PDLQWDDQREBRG\IPRWKHW U\IWRR¥RG\IDWH DY
JLYHRRGDVVLIDHGBFHRREBEH] QXPEEDVIR@VKDW LQRYHUSGIUIRUPDQEI® G X U D QW KGIH [MQ VW D Q DIPGH®
IRRGSRVWS U DIMIGLHUDH VW DRIOLQHPER QWO DWHGR Y AKR R VWEEHH \BW R WH Q6 B U E R K\ GU@&REZW R D W
WRHDQOXFMVMHEQV XIDHWSRQWVHMDOEORRBRGXFRVHWKHR3UH S D UIIRMR RWD DY) GRBHUIRUPMR I BH \RW
OHY HFFW XD FHRIFGH[LEIVIVWRPFODVVLILRDWDR@ | WKW UDFWHQ@® ZL 0 RL Q WKIHP SR UWRIQIFM Q@
ZKLFWKBOWPLBHVSR®RVHRRGMUHQGH[BIEDL®VW \RXG LKW VD BYIHP S R UWEREWE D O D QGLHBN
VW D Q GDKULGH H H IZG& WWKKFHD O F X OFDIWOL\R 8 RIHFY SR Q V H
EHLQWKMRVMWP SRUWBOQW HUHDWWRWEBR@VL[LQJ  ZLOOVYRLQWRUGBHSW®SXW W DR JHWIKHMLIQLC
GLIIHUFDQW®ER K\ GURXWUHDMAH MWOK R ZW K MNUARRNHG DG L HREHWKHDDWIEHUIRUP DGEMRW DEDVDG'S W
FRPHQVWRDIORIWKHYBULDEDHEQHIITHRYWKH WRRXOLIH\DWQ\®¥HO L GDW\IHUHQWKM Q D@V WD QQP H
JO\FHRIHFV SRRMHKHRRGQYRPDWVWKDWKHIQJFHPLF WKVYWULHY.JBLQWRSSOHPHQ® B HVFULRWLRHKL L
L Q GHH F D XWVKID\O WHKUR R \EVRU SVURIXW Q& KH  EHQHDLWBGW K BWUGHFHVY@HUIRUPRIQBEBFIDGULYHL
FOHDBX®W KEORR G VWW HDEPR UHRP S OMK DMXDBW  N\RXKDYBIQVSHFIKHVWRHEQW GLRRUHQIRUPRWQLR
VLPSQMKPEHWDWR RG L UHEMWKKIHQ VXHMBRQVH  WKDVYWREDGR IWKBUW LIFKDBINYW K@D OQVKW U LDWDICR C
WU D LQI@H DNWHOHMRR Q WILHDW\ HPDRGGUHV YV

LQVXOLGMWRDUERK\QUMWEROLVP VEDU\WHUU\#PVQ FRP
,PPHGLDWBORDKQJRDUERK\®PHDW KHO X F RWKD W
LWEVRUER@BMKEORRKRG/UHDXVBVYDSVEFUHRWILRQ8QW\IOH @ U DWIHEU D FBE\DW) B DYR R G
LQVXDQ®VACBLOMKILG X BRX VIHM SX&W DWHR UD JH 7HUU\
DQA&VIRIJOXFREMM KPXVFOMHYLS RMH VIXOMY QGVKH

O L \DMAH @GR W KM IUV \RAWM KER G\




9ROXRRAR ,VVXRIXU -X 0O\ 3DIJHR XU

"KRRAXMVWBWSHEUL@XdXVvwWe WK
5RXQG YRIW K$H 7, Q WsHPWH U L RIK VO O BIQU HH V

7KH 6 KRRXMS WS HE U LZQIEMIZ D JH R QW K H
LQIDPROHE UL QW H U Q DE/SIHRHEGIZMRQ J& R X UV E
FROMXQEWWEQ6&&%)55HILR QDQAMHNH QG
6HEULQW HU Q B\ ERQDW®Q R IW KHR VYWV R DLHES
K L VUL RADWDDW K BAREH 7 K DU X R QZ L WDKU D F LK. W R U W WS
G D W LEDIF M/ RM X DWW HRU O DU ,, LWWKROGHVY, o
SHUP D QMDD F VU RFNR UWRHULFPROYUR P
LVEWJILQQ@\D:] ,,DLEDVHAKLARUOIPRXV PLOH
LQWHUQ WK RONDX R VWKHK® G UR WK R X V RQ G V
UDABQMJRPURXQ@&HR UVE H HE U ZGIH N HDLG O
NLRNZLWXRSHGHVPA RQULGBXJIXVW
ZKLFKKRVWEH @& KW UDFHUIL VW U R WKROIE DA V
Q H [@/R RAWRY K\ U DHFRW U D QFKIBIR E RYW K&K D W H D X
(OD®RW BE JL VW UBWLKRADH GW\Z L EHRSHE Q
7KXUVGDIURPSPXQWB@®DQEBQULGD\ IURP

DPXQWB®2 F R\ RAW KW H B\ V SHEDU

GUL DIQER XP X VBHD U H J LV VEIDWAG ARVDIKWD FHSRHEO I5@D GUDANQ GUHPQIRUPDWLRQ
ZHHNHIQ® UGWB/ H VKAV U ZRIEE KRWQVHE DA KWWS ZZZRWRUVSRUWYV FRP 7UDENV *$ 5R
DP2 SP )RPRUEBHWBRQW.RPYRVBW

H[W 7KHDWBFFRPPRGDMWLRW@DERMHHZ KWWS ZZZ URHEOLQJURDG FRP
)RXBRLQEN¥KHUDDNR® K&KDWHDRQ\RXFD Q
FRQWE¥]®Q H R E V FOQV IR G HW DIQGBV
DY DL OWEWRY D F HRYH U Q LRIKRS LW O VR ORZH G
L Q V IWGKHHD FHU D R W K RR/IMR XZ L WAR W R U K FORHB/
WRE L ZV WO H H T XU W U D HODL P LQWHGE IRU
HOHF VKB RRB® O DRIDO DE Q& KIH HR W KZHHHNH Q G
zL@a 7KI$*7 ZLEEBUXQQ DO R G L | WHGUD F H
IRUPBRQV L \RASLUIIF W I KB O L IRIGYD W X WG MK
6SULUDFHHDIQHZKLFELO/GIWKH HORE6 X QG D\

BHEULQUDANQGUHPQIRUPDWLRQ
ZZPROWRUVSRUWY FRP 7UDENYV )/ 61

Z7z7Z VHEULQJUDFHZD\ FRP

+HDNIR $PHULFDQURIHVVIEGROPBOFLOYVRFLDWLRQ

‘EXPECHW/ KHBRD GRH SWPEHU''e WK .

BRXERWKH7 ,QWHPH U L RIX-VO O BIQUHHV ' H 7 K D ®NL6 S RIQNRW K H LL
"TKBXPEGW KHRDZILOWD SODREBRQRI

WKHARVWLVWW®RWUDEQMWKEHR XWKHADRWEORRD G FRQWV@XEW DVH

5DFHZDRXWVLKGBIHEDYDQQPHKRUJLORFDWHXG VXSSRXBWRQVR UV

% O RRPLQ REHOQHL G 7RGDSRHEOEBRDGV

NQRZI\R Q R IW KIHD V WIHY®R VK D O O H / ULDEN V
W K8HQ L WBHA\GD WRF'S U LR/IHEKD OO HRQIGLNV WL QFWL Y H
WX UDSUHRGW Y HWKH P LOMVSKDOWLRLIUF X LW
6L W X RWIHER ®WX Q G WDHF® MKW U D B RLMDD WEIH O O
NHIDQ A Y HILJKWP SLOQYOOREZBEKS$D G G RN D
RIWKW UDFANVEOLP L @WKBE HRUH O H F WKR ARISY
DY DL OW K 8lHA P DIGIGR W KZH H N HIQGH F VKR RAD O
XS7KHDHWFHOHDBY W URR® KR Z HUOEH ®JUHDW
FRQFHVVWRQRENIWUKISVRPBUHWWNVWRROQG
GULQ@KIBRHE CBRDIGH HN HOLG ORNZ LWKR SHQ
7HVIM RQULGOMSWHPEHU ZKLFXLBERSHWR
DAHJILV WIRPISE W LRWR KEH HN HQGRHY H @R VW
IRWKWMHEWZLEB SHEDUGUL DQERXZLO O
EHD E O\HE H J L DWIHWM U DFDIVREF K H FRIGORK WV U D F N
ZLE® KRWOWHBDIURP DP2 SP)RWRUH
G HW FR@QW W KW U DIF\WN DVNRUD\HR U
5LFKD WX BWUBHDIUBMRONKI$*7 ZLEEBUXQQLQJ
DPRGLIMZGUDARUPDMWINHNHDQW KR XPE®OHp
IHDWXSUQEFWLFBOLIDIQE® ODSDR{BDWXUGD\
ZLWIK4 XD OLI6HMVDRE@ ODSDRHBXQGDWKH
VHUGHY YARP\S HWIRI D KR P iV KKFRQ R D\ @ DO XDEOH
V HUBRY QW@VKHKIX Q\R W KWH URNWUFBDPSLRQVKLS
W L DVQ@@B KBIH B R X W K B D Y MWMLLRAQO H
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