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;CH O

[GJ? #O

[GJE? &O

Gr? 'O

[GE? )O

1<?A <Q KE[cFF =E <> H: Q<?H ?EYA H: R?K Q<?H
;2CH O

[GJ? ™ O

G? " O

7/ 45+3. b 2FF ?<=H O 6E? HE; EQKE YE Y:?. >EH
;F:LH:I A -cG CJE[H HE :aL[;: KE[A C>l Y>> - IE - Y<FF C,@ KE[
HE ?.H[?> HE H: [?K 4F?@ QE? C>K ME;<JF. Q[?H:?
C;<=>G>H A C>l - IE>cH @>EY<Q H:?: <; C>K EH:? H?<CF QE?
Y'<L" KE[ G<=H J. LCFFI E> HEICKO

WH JQE?: - IE al; KE[ - YC>H HE HC>@ KE[ E>

o1
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JCFQ EQH: O<H?<LH EQ 2?<DE>C C>I H: |[I=; EQ H:
O<H?<LH EQ 2?<DE>CO 2; KE[ GCK @>EWA E[? LE[>H?K <; H: E>FK
LE[>H?K HCH M?ER<l; QE? C ?2<=H HE C h[?K H?<CF <> C L<R<F
LC;: O 2H FCH H: FCH H<G: - L:.L@:l Y: Y722 H: BE>FK
LE[>H?K O 1EG: EH:? LE[>H?<; IE M?ER<l: <H <> H?G; EQ
L?<G<>CF LC;;; O WMH HCH ?<=HA HCH ?<=H HE C h[?K H?<CFA
YE[FI J C EFFEY ?<=H <Q <H Y:?: >EH QE? H: Y<FF<>=>;; EQ
L<H<D:>; ;L' C; KE[?;:FR; HE ;?R: E> C h[?K O

2; - G>H<E>I CHH: EH;H A h[?K ;?R<L: CFYCK;
<>REFR:; ;EG: C?I;<M A C>l KH HC>@; HE QEF@; F<@: KE[?;FR;
YE C?. Y<FF<>= HE ;?R: <> M<H: EQ H'CH 'C?I;’<M HE;: 7?<='H;
Y: 'CR: HE C h[?K H?<CFA L<R<F C>I L?<G<>CF LC;; A C?. R?K
?.CF ?<=H; C>I >EH h[H 'EFFEY ?<=H; O

1E C=C<>A HC>@ KE[ R?K GIL' O - EM: <Q KE[] CR: C
Q[H[?: EMME?H[><HK KE[ Y<FF FEE@ QE?YC?I HE <HO 2> - Y<FF
h[H ;CK H<; FCH GCHH:?? <> MC?H<>=0 -Hc; J:> GK :aM:?<>L:
HCH QEF@; YE CR: ;7RI E> h[?<; 'CR: <>R<HCJFK A >E GCHH:?
YCH H<? HE[=H;, Y72 =E<>= <>HE <HA 'CR: <>R<HCJFK QE[>I
<H HE J: R:?K :I[LCH<E>CF A R:?K <>H?:;H<>= A R:?K ;CH<,QK<>= A
JLC];: H:K ¢c?: =HH<>= C LC>L: HE MC?H<L<MCH: <> E>. EQ H:

JI?EL@ Q:CH[?; EQ E[? I:IGEL?CLK A C>I =>?CFFK :>hEKCJF:. O

1E C=C<>A H'C>@ KE[O XE[ C?: L[ HE 2H[?> HE H:
_[?K 4F?@0
d.: caL[l M?E;M:LH<R: h[?E?; FCR: H: LE[?H?EEG O

gl 45+3. b 2H H<; H<G: - Y<FF C;@ HCH HE; EQ KE[
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YE CR: J> ;FLH 1 MFC; HC>l C>l >EY KE[ Y<FF HC@: H:
ECH C; h[?E?; O

d.. H?<CF h[?K YC; I[FK ;YE?> QO

g/ 45+3. b 2FF ?<=H O

6EF@;A KE[ C?: >EY H: h[?K <> H¥<;, LC;: AC>l -cG
=E<>= HE =<R: KE[ h[H EG: M?F<G<>C?K <>H?[LH<E>, O
<>H?[LH<E>; Y'<L' Y<FF =ER:?> KE[? [:F<J:?CH<E>; Y<FF J. HE;
HCH - =<R: CHH: LE>LF<E> EQH: LC; O

BH G: .CK CHH: EMH;H HCH KE[ G[H >EH <>Q:? Q7EG
H:;: <>H?[LH<E>, E? Q?EG C>KH'<>= - GCK;CK E? H: YCK - GCK
CK <H E? C>KH'<>= - G<=H IE I[?<>= H: LE[?: EQ H: H?<CF C;
<>IKLCH<>=  H'CH - CR: C> EM<><E> ?:=C?l<>= H: R<I>L: E?
Y'CH KE[? R:?I<LH ;E[FI JO .CH Y<FF J [M HE KE[O

-H <; KE[? IHK HE Q<> H: QCLH; Q?EG CFF H:
‘R<I:>L: <> H: LC; A C> HE HE;; QCLH; KE[ Y<FF CMMFKH: FCY
C;, - =<R: <H HE KE[O

XE[ G[}H QEFFEY H: FCY C; - =<R: <H HE KE[ Y:H:?
KE[ C=?: Y<H <H E? >EH C>I KE[ G[H >EH J. <>QF[:>L: JK C>K
M:?2,E>CF F<@: E? I<F<@: A EM<><E>; A M?:h[I<L; E? :KGMCHKO
.CH G:C> KE[ G[H IL<I H: LC;: JC:iI EFFK E> H:
‘R<I:>L: JQE?. KE[A C> KE[cR: h[H HC@:> C> ECH HE IE
:aCLHFK H'CHO

2>l <> QEFFEY<>= H: <>H?[LH<E>  HCH - =<R: CH H<:
> EQH: LC; AKE[ G[H QEFFEY CFF EQ H:G C>I >EH ;<>=F. E[H

EG: C> <=>E?: EH:?; O .K c¢? CFF <GME?HC>KD

o\
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MFC<>H<Q@ O0:;<=>:? 1@<*A BB4A LFC<G; EY>7?'<M EQ
LEMK?<='H; C>l ;::@; ICGC=:;; C=C<>H [:Q:>IC>H; 1 S B T<HCG<>; A
->L O C> BC??K 1C=C?<> QE? LEMK?<="H <>Q?<>=G:>H A C>lI
[:Q:>IC>H; II>K <>Q?<>=<>= E> H: LEMK?<=H; O
2>l HE h[H "“FM KE[ [>:?;HC>I H: R<I>L: < H<
LC;: -c¢G =E<>= HE :aMFC<> EG: EQ H: F=CF H:?G; KE[cFF ":C?
I[7<>= H<; H?<CFO 2> C=C<>A @:M <> G<>I HCH QE?”GCF
<>H?[LH<E>; H'CH Y<FF =ER:?> KE[? [:F<J:?CH<E>; KE[cFF :C? CH
H: > EQH: LC: O
EY>? EQ C LEMK?<=H C; H: 7?<=H HE :aLF|l C>K
EH:? M?E> Q7EG ?M?ElL<>= A M?2MC?<>= [|:?7<RCH<R: YE?@A
I<;H?<J[H<>= A M?QE?G<>=A I<SMFCK<>= A E? [<>= H: YE?@ LER:?I
JK H: LEMK?<="H QE? C ;M:L<Q<I M:?<El EQ H<G:O
4EMK?<="H:l  YE?@LC> J. C F<H:?C?K YE?@\ G[<LCF YE?@A
I?CGCH<L YE?@\ MC>HEG<GA L'E?E=?CM'<L YE?@\ M<LHE?<CF YE?@\
=?CM'<L YE?@ L[FMH[?CF YE?@\ GEH<E> M<LH[?: A C[I<E R<;[CF
YE?@A E[> ?2.LE?I<>= A C?L<H:.LH[?CF YE?@\ GC,@ YE?@; Q<al <>

;G< LE>I[LHE? L'<M MPZ?EILH; A E? C LEGM[H:? M?E=?CG O

6CLH; A <I.C ; A M?EL:[?;; A M?EL::: A KHG: A GHEI
EQ EM:?CH<E>A LE>L:MH; A M?<>L<MF:;; E? I<LER:?<; LC>>EH
H:G;:FR:; J: LEMK?<="H:! O

LEMK?<=H:I YE?@G[H J. E?<=<>CFO 2> E?<=<>CF
YE?@ HCH LFE;FK 7?::GJF; EH:? YE?@; LC> J. LEMK?<=H:I E
FE>= C; H: <G<FC?<HK JHY:> H: HYE YE?@; <; >EH H: ?:;[FH

EQ LEMK<>=0O

e
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4EMK?<="H C[HEGCH<LCFFK :a<;H; < C YE?@H: GEG:>H <H
<, Q<al <> C>K HC>=<JF: GI<K[G EQ :aM?;<E> O .. EY>? EQ
H: LEMK?<=H GCK ?:=<;H:? H: LEMK?<="H JK [:F<R:?<>= HE H:
4EMK?<="H 5QQ<L: EQ H: B<J?C?K EQ 4E>=?;; C LEMK EQ H:
LEMK?<="H:I YE?@ 2QH:? :aCG<>CH<E> C>I C I:H:?G<>CH<E> HCH
H: GCH:?<CF [|:ME;<H: LE>;H<H[H:; LEMK?<="HCJF. ;[Jh:LH GCHH:?
C> HCH F=CF C>I QE?GCF ?:.g[<?:G:>H; C?. CH<Q<I A H:
3i=<;H:? EQ 4EMK?<="H; ?:=<H:?; H: YBE?@C>l <[; C
L:?H<Q<LCH: EQ ?:=<H?CH<E> HE H: LEMK?<=H EY>:? O

> H<; LC;: A H: MFC<>H<Q@ 0:;<=>:? 1@<*A BB4A
LE>H:>I; HCH H: ©Q>IC>H; A 1 S B T<HCG<>;A ->L O C>I BC??K
1C=C?<>A CR: <>Q?<>=I H: MFC<>H<QQcr LEMK?<="HO
MFC<>H<QQ'C; H: J[?I:> EQ M?ER<>= JK C M?.ME>l:?C>L: EQ H:
‘R<I:>L: HCH H: MFC<>H<QQ<; H: EY>? EQH: LEMK?<=H C>l
HCH H: LQ:>IC>H; LEM<:I E?<=<>CF F.G:>H; EQ H: LEMK?<="H
YE?@D

P?:ME>|:?C>L: EQ H: R<I>L: G:.C> HCH KE[ G[H J
M:?;[Cl: JK H: :R<I>L: H'CH <H <; GE?: M?EJCIJFK H?[: HC>
>EH H?. HCH H: LEMK?<=H:l YE?@ YC; <>Q7?<>=I O

E M?ER: HCH H: [LQ>IC>H; LEM<:!I H: MFC<>H<QQgc
YE?@A H: MFC<>H<QQGCK ;E Y HCH H: LQ:>IC>H; Cl CLL:; HE
H: MFC<>H<QQr LEMK?<=H:I YE?@C>l HCH H:?: C? ;[JHC>H<CF
<G<FC?<H<:; JHY:> H: IQ>IC>H; c¢ YE?@C>I H: MFC<>H<QQr
LEMK?<="H:I YE?@

5> Y'E ?2:MZEIL; E? I<MFCK; C LEMK?<="H!l YE?@
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Y<H'E[H C[HE?<HK Q?EG H: LEMK?<=H EY>? I[?<>= H: H:?G EQ
H: LEMK?<=H <>Q7?<>=; H: LEMK?<=HO
[:Q:>IC>H; LE>H:>I H:?: <, >E LEMK?<=H

<>Q?<>=G>H O .7 <; >E LEMK?<=H <>Q?<>=G>H Y:?2 H:
[:Q:>IC>H; <>I:M:>[:>HFK L?:CH:l H: L CFF>=l YE?@D

4EMK?<="H <; H: :alLF[<R: ?<='H HE LEMKO . ?<="H
HE LEMK <>LF][l;; H: alLF[<R: ?7<=H; HB

10 2[HE?<D: A E? GC@: Cll<H<E>CF LEM<:;; A E? EH:?Y<;
?2:M?EI[L: H: LEMK?<=H:I YE?@<> LEM<; O

"O 3:LCHA H?C>QE?GA CICMH H: YE?@HCH <; M?MC?: |
I.?<RCH<R: YE?@; JC;l [ME> H: LEMK?<="H:I YE?@D

5?A #A IKMFCK M[JF<LFK C LEMK?<="H:l YE?@D

-H <; H: EY>? EQC LEMK?<=H YE GCK :a:?L<; H:;:
-aLF[<R: ?<=H; HE LEMKO .. H?GA g[EH: A EY>? A :>| ¢g[EH: A
<>LF[I;; H: CHE? EQH: YE?@ -> =>?CF A LEMK?<=H FCY
M?EH:LH; C=C<>H CICMHCH<E> E? I<;MFCK EQ ;[JJHC>H<CFFK ;<G<FC?
LEM<:; EQ H: EY>?c; LEMK?<=H:l YE?@ Y<HE[H H: EY>? c;
M:?G<;<E> O 2> EY>? GCK:>QE?L: H;: ?<="H; HE :aLF[l:
EH:?; <> C> CLH<E> QE? LEMK?<=H <>Q?<>=G:>H O

YE?@; <>REFR:I <> H<; H?<CF C?: @>EY>C;

M<LHE?<CF YE?@A =?CM'<L; YE?@A YE?@; ;L C; HYH I<G:><E>CF
C>l H?: ]IkG><E>CF VYE?@; EQ Q<>: A =?2CM'<L C>I CMMF<:i C?HA
M'EHE=?CM’; C>I LEGM[H:? <GC=:; O

2>KE>: Y'E LEM<:; E?<=<>CF :F.G:>H,; EQ C LEMK?<="H:l

YE?@ I[?<>= H: H?G EQH: LEMK?<=H Y<HEH H: EY>?c;
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M:?G<;<E> <>Q7?<>=; H: LEMK?<=HO

5> H: MFC<>H<QQr LEMK?<="H <>Q?<>=G:>H LFC<GA H:
MFC<>H<QQ'C; H: J[?I:> EQ M?ER<>= JEH" EQ H: QEFFEY<>= JK C
M?:ME>I:?C>L: EQH: R<l>L: b

10 .. MFC<>H<QQ<; H: EY>? EQ C RCF<lI LEMK?<=HA
C>IA "A H: [.Q>IC>H LEM<:I E?<=<>CF :F.G:>H; Q?EG H™:
LEMK?<="H:I YE?@

-Q KE[ Q<> HCH H: MFC<>H<QQ'C; M?ER: JEH EQ
H:;: F:G>H; A KE[? R:?I<LH ;E[FI J. QE? H: MFC<>H<Q®@ -QA
E> H: EH:? 'C>l A H: MFC<>H<QQ'C; QC<F:I HE M?ER: <H:? EQ
H:; F.G>H; A KE[? R?I<LH ;E[FI J. QE? H: [Q>IC>H O

MFC<>H<QQ<; H: EY>? EQ C RCF<I LEMK?<=H <>

.CL" EQ <H; MZEILH c; <GC=:; C>I H: C?HYE?@E> <H; FCJF, <Q
H: MFC<>H<QQM?ER:, JK C M?:ME>|:?C>L: EQ H: :R<I>L: H'CHA
A H: MFC<>H<QQr YE?@<; E?<=<>CFA C>IA "A H: MFC<>H<QQZ<;
H: C[HE? E? L?CHE? EQ H: YE?@D

2>EH:? <>H?[LH<E> <> H<; LC; HCH:; HCH H:
MFC<>H<QQ'C; H: J[?I:> EQ M?ER<>= HCH H": [:Q:>IC>H,; LEM<:I
E?<=<>CF F.G:>H; Q?EG H: MFC<>H<QQcr LEMK?<="H:I YE?@D
MFC<>H<QQGCK 'EY H'CH [:Q:>IC>H; LEM<:I Q?EG H: YE?@ JK
TEY<>= JK C M?:ME>|:?C>L: EQH: R<l>L : HCH H: LQ:>IC>H;
'CR: CLL;;  HE H: MFC<>H<QQr LEMK?<=H! YE?@C> HCH H:
C?. [JHC>H<CF <G<FC?<H<:;; JHY:> H: ©Q>IC>H; ¢ YE?@ C>l
E?<=<>CF F:G>H;  EQH: MFC<>H<QQr YE?@

EYA H: R<I>L: KE[c?: HE LE><I:? <> ll<l<>= Y'CH

(N7
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H: QCLH; C?. LE><H; EQb

10 .. YE?> H:;H<GE>K EQ C>K Y<H>;; O

"O .t a<J<H; Y'<L” C?. ?L<RI <>HE R<I>L: O

#0O 2>K QCLH; HE Y'<L' H: FCYK:?; ;H<M|FCH: O

> ?2.CL'<>= KE[? R:?IkLH A KE[ GCK LE><I:? E>FK H:
H:;H<GE>K C>l :a'<J<H; ?.L:<Ril <>HE R<I>L: O 47?HC<> H'<s
C?. >EH R<I>L: C>l KE[ GCK >EH LE><I:? H:G <> ll<l<>= Y'CH
H: QCLH; C?220 -cFF F<H H:G QE? KE[O

10 2?=[G:>H; C>I HCH.G>H; JK FCYK:?; C?. >EH
R<I>L: O .m FCYK?, C? >EH Y<H>; :;; O eCH HK CK <>
H':<? EM><>= HCH.G:>H; A LFE<>= C?=[G>H; A C> CHEH:? H<G;
I[7<>= H: H?<CF <; <>H:>l HE “FM KE[ <>H:?M?H H:
R<I>L: A JH <H < >EH :R<I>L: O -Q H: QCLH; C; KE[ ?:G:GJ?
H:G I1<QQ:? Q?EGH: YCK H: FCYK:?; GCK;HCH: H:.:G A H:> KE[?
G:.GE?K EQ H:G LE>H?EF; O

I[H<E>; C>l BEJhiLH<E>; JK FCYK:?; C?. >EH :R<I>L: O
2HHE?>K; CR: C IHK HE H'<? LF<>H; HE EJhiLH Y':> HK
JF<R: C gH<BE> < <GM?EM:? [>I:? H: ?[F; EQ :R<I>L: O
XE[ ;E[FI >EH J: <>QF[:>L: JK H: EJhLH<E> E? JK H: 4E[?H c;
?[F<>= E> <HO

#0O . H<GE>K HCH 'C; J:> alLF[ll E? H><L@:> E?
HCH KE[ CR: J:> <>H?[LHI HE I<;2:=C? <; >EH :R<I>L: C>l
G[H >EH J: LE><I?I @)

-> Cli<H<E> A EGH<G:;; H:;H<GE>K C>| :a'<J<H; C?:

?L<Rl E>FK QE? C F<G<H:!I M[?ME;: O e:> - =<R: C F<G<H<>=

o
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<>H?[LH<E> KE[ G[H QEFFEY <HO

2>KH'<>= KE[ GCK;: E? C? Y:> H: 4E[?H < >EH <>
ia<E> <; >EH :R<I>L: O XE[c? HE lL<L H: LC;: EFFK E>
H: R<I>L: ?2.L:<Ril CH H: H?<CFO

1EG: R<I:>L: GCK J: CIG<HH:! QE? C F<G<H:I M[?ME;:
E>SFKA E Y'> - I[E <>H?[LH KE[A <Q - IEA HCH C> <H:G EQ
‘R<I:>L: 'C; Ji> CIG<HH! QE? C F<G<H:l M[?ME;: A KE[ G[H
LE>;<I:? <H E>FK QE? HCH F<G<H:! M[?ME;; C>I QE? >E EH:? O

IR<I:>L: GCKJ: IK?LH E? L<?L[GHC>H<CF O 0<?:LH
‘R<I:>L: <, IK?2LH M?EEQEQ C QCLHA [L° C; H;H<GE>K JK C
Y<H>;; CJE[H YCH HCH Y<H>; M?E>CFFK ;CY E? C?l E? I<I O
4<?L[GHC>H<CF :R<I:>L: <; M?PEEQEQ E>. E? GE?: QCLH; Q?EG
Y'<L" KE[ LE[FI Q<> C>EH:? QCLHO XE[ ;E[FI LE><l:?  JEH
@<>l; EQ R<I>L: O .. FCY GC@: >E I<H<>LH<E> JHY:> H:
Y:<=H HE J. =<R:> <H:? IK?LH E? L<?L[GHC>H<CF :R<I>L: O
-H <; QE? KE[ HE [L<I: ‘EY GIL' Yi<=H HE =<R: HE C>K
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EQQ:?; C>l :a<lH <> R<I>L: C> H: FCYK? E> H: EH:? <
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?EEG; E? H?E[= ->H:?>H JFE=; A >H?>H JIFFH<> JEC?l; E?
: ] GC<F;A >E? C?: KE[ CFFEY:! HE M:?G<H EH:?; HE I<L][; H
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.<?l AIE >EHIE C>K ?;;:C?L° A L C; LE>[FH<>=
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‘R> <Q - QE?=H HE ;,CKA i3.G:GJ? H: CIGE><H<E>A -cG H:FF<>=
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1E h[H HC@: JL° >EH:; C; Y<FF “FM KE[ Y<H KE[?
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O

HE U; O W:>=HE> C>I ;: cFF =<R: <H HE G: C>I <H GCK E? GCK >EH

J. B> HCH - LC> C>Y:? O
-H GCK CMM:> |[?<>= H: H?<CF HCH H:?: Y<FF J:
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C?<>= O 1EGH<G:; H:?: G<=H J C ?2qg[H QE? C <IJC? A

C
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H: J>L° O 1EGH<G:; Y:c? HCF@<>=CJEH Y:H:? E? >EH
L:?HC<> :R<I:>L: E[FI LEG: <>A C>I BEJR<E[FK A <Q Y: HCF@
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‘R<I:>L: H'CH GCKJ: - [L<I: >EH HE FH <> C; A <> :;;;>L: A
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C>l WE[H<g[: A C>I CFF H?: LEGMC><; C?. 2?<DE>C LEGMC><:; O
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S K 5>H<CFRK 'CR: EM:?CH<E>; <> .GM: O .:K Y:?: ;HC?HI
n? JK FELCF 2?<DE>C MEEMF:. C>I H:K 'CR: =?EY> HE J. C
<=><Q<LC>H MFCK:? <> H: ;@<> LC?. MPZEILH <>I[H?K A C>lI
HCHc; YCH H:K IEO

K i>H<CFFK GC@: CFF 1<kQQ:?>H @<>l; EQ ;@<> LC~:
M?EILH; A JH GEH EQ H:<? MPZEILH; C?: :;;:>H<CFFK <>|EE?
HC>><>= MPZEI[LH; O

SK o M?<l HUG:FR; E> GC@<>=C HEM g[CF<HK M?EI[LH A
C>l E> EQH«<? FE=C>; < HCH YCH H:K c? CLHCFFK
M?ER<I<>= QE? LE>;[G:?; <, >[H?<H<E> QE? H: ;@<> ;E HCH
M:EEMF:. LC> ;CQIFK HC> C>l [ H:«<? M?EILH, C> =H H:
[::<?: ?:[FH; HCH H'KK ;@ <> H: JH ME;<JF. GC>?0

LEYA H: MZEILH; H:G;FR; C?. >EH h[H Y CHc;
<><lI: H: JEHHF. O - G:C>A BJR<E[[FK Y CHc; <>l H: JEHHF:
<; YCH LEG:; EH C> HCHc; YCH MEMF:. [;; A JH 0;<=>?
l@<x; QEL[; < E> JEH <>l H: JEHHF: C>I L?.CH<>= C
M?:G<[G MP?EILH C> E[H<l: H: MP?E[LH L?:CH<>= C> <GC= QE?
HE;: MZ?EILH; HCH < [><q: C>l L?CH<R: C>I C?H<H<L O

-> QCLHA C FEH EQ MEEMF: A YCH KE[c?: =E<>= HE :C? <
HCH H:K IE>cH :R> >L:;;C?<FK @>EYH: 0:;<=>? 1l@<> >CG:
JH 1] H: >CG: EQ 0:<=>:? l@<><H;FQ A JH Y>> HWK c?: [<>=
M?EILH; C>I H:K c¢?: FEKCF HE C MC?H<L[FC? J?C>l A F<@: .CE E?
E> EQH: EH:? J?C>l; HCH 0;<=>? l@<> GC@: A H:K c?: =E<>=
HE =E <> C>I Y'> HK ¢c?. =E<>= HE JK HCH M?EILH HCHc; YCH

H:K c?: JK<>= O .°)K  GCK>EH :R:> 7?LE=><D: HCH <Hc;

Ich
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GC>[QCLH[?1  JK 0O:<=>? l@<> JLC[;: 'CL° EQH: MZEILH; C?
E <>IKR<I[CF <D: <> H?G; EQ LEFE? C>I H: C?HYE?@C>I H:
li<=> C>I H: >CG: C3 :R?KH<>= O .°)K c¢?: R?KA R?K
<>I<R<I[CF <D: MZEILH; O

LEYA Y<H'<> H: LEM: EQ HE; MZ?EILH; A h[H
=>?CFFK M:C@<>=A h[H HE =<R: KE[ C F<HHF: M?<G:? E> H:
HC>><>= <>|[H?K  C>I YCH KE[c?: =E<>= HE :C? <> H: R<I>L:
<; HCH H:?: c; JC<LCFFK QE[? @<>|; EQ M?EILH; HCH 0;<=>?
1@<> GC>[QCLH[?:;; O

.:?: c¢; CLLF?CHE?; A J?E>D:?; A H<>=F:; C>I LEEFC>H;O
5@CK

2>l CLLF?CHE?; C? h[H JC<LCFFK HC>><>= FEH<E>
M?EI[LH; HCH KE[ M[H E>A C>I HE; C?. :;>H<CFFK H: @<l
EQ M?EI[LH; HCH <Q KE[ [;: HC>><>= ;HQQ KE[ G<=H J. GEH
QCG<F<C? Y<H'O .:K >C>L: H: >CH[?CF HC>><>=A C>l E Y:>
KE[ M[H <H E> C>I KE[ =E <>HE C HC>><>= ;CFE> H:> HCH Y<FF
>C>L: H: HC>HCH KE[ C?: =E<>= HE =HO

?0 c; J?E>D?; HCH IE H: CG: @<l EQ H<>=A JH
YCH H'KK CFE IE < H:K CFE <GMC?H EG: CIlI<H<E>CF LEFE?
<>HE H: HC>A C>l E HCH G<=H “FM EH Y<H <[; EQ
‘R:>>; C>l H<>=, EQHCH >CH[?: O

> H:?. c¢; H<=F MZ?EILH; O .<>=F. MZEILH; C2
R?K [><g[; O 2> KE[cFF C? R<I>L: EG: M:EMF. CJEF[H:FK
FER: H:G O 1EG: M:EMF: IE>cH >L:;;C?<FK M?.Q? H:GO WH

YCH HK IE < H:K CLHCFFK <>L?:.C;  L<?L[FCH<E> C>l
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EaK=>CH<E> Y<H'<> H: ;@<> C>l L?.CH: @<>l EQ C YC?G<>= C>l
2><>= > CH<E> C>IA <> QCLHA C H<>=F. HCH Y':> KE[ [:
H: M?EILH HCHc; E> EQH: Q:CH[?; H'CH ;EG: MEMF. ?:.CFFK
FEE@ CQH:?0

S>> H:?: c¢; LEEFC>H MZ?EILH; A Y<L A C; KE[ G<=H
<>Q:? Q?EGH: >CG:A C?. M?EILH; HCH =H CMMF<i! HE H: ;@<>
C>l HK :;:>H<CFFK 'CR: C LEEF<>= :QQ:LH E> H: ;@<>0

1E YCH Y:c?: HCF@<>=CJEH 7. C?. QE[? LCH:=E?<;
EQ M?EI[LH; A =>?CFFK M:.C@<>=A C>l Y<H'<> HE; QE[?
LCH:=E?<;; EQ M?EILH; H:?: c¢; CFF IKQQ:?>H @<>I; EQ MP?EI[LH;
HCH C?. Y<H<> HE; LCH=E?<; HCH 'CR: I<QQ:?>H :QQ:LH;
C>l IE IkQQ:?>H H<>=, Y<H<> :CL' LCH:=E?KO

1EA QE? :aCGMF:. A KE[ G<=H CR: C F<=H J?E>D: E?
“CRK J?E>D: E? GI<[G J?E>D: E? C J?E>D:? HCH IE; H< AC
J?E>D:? HCH IE; HCHA C>l KE[c?: =E<>= HE :C? GE?. CJEMH
HCH <> H: LE[?;: EQ H: H?<CFO

2>l ;E ]] JH HCH E[FI CHFCH =<R: KE[ C QFCRE?
QE? YCH Y:c?. ?CFFK HCF@<>=CJE[H ER:? 7. O

EYA <>L: Y:c?: H<FF HCF@<>=CJE[H Y CHc; <>l
H:; JEHHF:;; EQ MZEILH A 0:;<=>:? l@<> M?<l;;  <H;FQ E> [[<>=
H: '<=":H LCF<J? <>=?I<>H; A <>LF[Ilk>= H<>=, F<@: CFE
R:?C A >H?<>H; C>I R<HCG<>; C> H<>=; HCH Y<FF CLH[CFFK ":FM
KE[? ;@<> C>I M?ER<l: J>Q<H; QE? H: ;@<>O0 .:K c¢c?:
GC>[QCLH[?:I <> 'E[;: QE? 0:;<=>? 1@<0

2>l HCHc; ?.CFFK QE? HYE ?.CE>, O
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3CE> >[G)? E> < E HCH HXK c¢c? LE>SH?EFF<>= HCH
<SH?>CF IS H?<JI[H<E> EQ H: M?EILH N H:K ¢?: >EH E[H E[?L<>=
H'CHA C> ;E HCH YCK H'K c?: ;FlLH<= H: <>=2I<>H;, A
H'K ¢c?: GC@<>=H": <>=?I<>H; A C>I Q7?EG C g[CF<HK LE>H?EF
HC>IME<>H H':K c¢?: CJF. HE ;HC>I J:<>l H:<? MPZEILH; JLC[;:
H:K c?: GC>[QCLH[?1 JK H:G C> H:> EFlI EMH JK H:GO

[GJ? HYE <; JK GC<>HC<><>= HE;; MZEILH; <> E[;
H:K ¢c?: CJF. HEA BEJR<E[[FK A ;CR: H: LEH;, EQ CR<>= HE <?:
E[H;<I: LE>H?CLHE?; IE HE; E?H; EQ H<>=, C>I HE; CR<s
H:> =H MC;;I CFE>= HE H: LE>[G? O

1E HCHc; YCH Y:c?: HCF@<>=CJE[H <> H?G; EQH:
MZ?EILH; <>l H: JEHHF: O

,EY A E[H;<I: H: JEHHF:. A C; -cR: CFFlI HE J:QE?: A
CL° M?EILH < C> <>IkR<I[CF O ."K :CL° CR: C R?K [><q:
>CG:0O K :CL° C?. C;EL<CHI Y<H C R?KA R:?K L?:CH<R:
<GC=:0 .. FCJF, C? LEFE?Q[F C>I C?H<H<L O 2> EG:H<G;
H:K ¢?: CLLEGMC><:! JK L:?HC<> @<>I; EQ CLLE[H?:G:>H; O

1EA F<@:A QE? :aCGMF: A H: JEHHF. <H;FQ G<=H CR: C
JC>I E> <H Y<H C M[QQK H'<>= E?A QE? :aCGMF: A E> EQ H:
J?C>l; HCH KE[c?: =E<>= HE ;: <, LCFFI W?E>D: WE>IC=: A C>l
<H CLH[CFFK C; C F<HHF: QC[a F.CH:? LE?;H HCH =E:; C?E[>
H: JEHHF. Y<H C ?<JJE> HCHc; CHHCL: HE <HO

1E >EH CFF H'E;: MZ?EILH; ]] >EH CFF H: MZ?EILH; CR:
HE;;: F<HHF. CLLE[H?:G:>H; JH CFEHEQH:G ]] E? CHFCH

EG: EQH:G IEO

T 0
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E> H<>= HCH < H?[ Y<H ?;:MiLH HE CFF EQ H:

M?EI[LH; < H:K CFF 'CR: C R?KA R?K [><g[ >CG:A C>l KE[c?:
=E<>= HE :C? EG: EQH: >CG:; O -cR: H?EY> C QY EHO B<@:
CE C>I W?E>D: WE>IC=: C>I EG: EQH: EH:? E>; AC>Sl HK
'CR: CFF R?KA R?K [><q[: FCJF<>= HCH <; H: ;JhiLH EQ
L?:CH<R: C?HYE?@ C>l -cG =E<>= HE HCF@CJE[H HCH QE? E>:
LE>l O

LEYA HCH C?HYE?@HCH <; L?CHi! C>I [;l QE? H:
FCIF<>= <; H: ;[Jh:iLH EQ GE>H'; C>I GE>H'; EQ YE?@ C>l
‘QQE?HA C>I F<@: C>K EH:? C?H<H<L M?Eh.LHA HCHc; H: QEL]J;
EQIE<>= HCH C> H: YEF. ME<>HEQHCH <; HE L?CH: C R:?K
MC?H<L[FC?<D:I MZ?EILH <> :CL° C>l :R?K E> EQ H: M?EILH;
H'CH 0:<=>? l@<> ;FF;, O

LEYA H: YCKHCH <; L?CHIl < Q?EGC M?EL:;; HCH ]]
H'CH ]] [FH<GCH:FK Y'CH ‘CMM:>, < HCH <Hc: H[?>I <>HE C
LEGM[H:? <GC=: A EH:?Y<;: @>EY>C; C ?>l?7<>= A C> KE[ GCK
“C? HCH H?G H?E[= EH H: H?<CFA C> <GC=: E? C ?>l?<>= A
C> HCH <GC=: ]] Q?EGHCH <GC=: HCH <; H: JC; C?HYE?@HCH
< H> ;i HE H:> GC@:[M H: FCJF, O

LEY A 0:;<=>? l@<> [;; <H; <GC=; QE? CFF EQ <H;
M?EILH ; <> RC?<E[; @<>l; EQ GC?@:H<>= >IICRE?; O -H [ <H
MC?H<L[FC?FK <> GC?@:H<>= GCH:?<CF; HCH <H =>:?CH; C>l H:>
> E[H HE I<;H?<J[HE?; C>l ,CFE>;, C>I MFCL; HCH CR: 1]
HCH ;FF C>I GC?@:H 0:;<=>:? l@<> M?EI[LH; O

2> GE?: ;[Jh:LH HE Y'CH Y:c?: HCF@<>=CJE[H <> H<
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FCY;<H A <H CF,E MFCL:;; HE; <GC=; E> <H; ->H:?>H YJ<H: CH
I;<=>?2,@<> OLEGA C>I H?E[= H: YJ<H: H:K JIC<LCFFK [;
H: Y:J<H: C; C GC?@:H<>= C>I <>QE?GCH<E>CF HEEF Y7 KE[ LC>
F:C?> CJEH H: MP?EILH; C>I E B> C> E QE?HO .°K IE >EH
FF  C>K MZ?EILH; E> H: ->H?>H H?E= H<? YJ<H FE?
EH:?Y<;: O

, EYA 'EY IE; 0:;<=>? l@<> ;;FF <H; MPZEILH; k -Hc;
C> < HCH KE[c?: =E<>= HE J. :.C?<>= EG: H:;H<GE>K CJE[H
<> H<; LC: O

0:;<=>? l@<> EM:?CH:;; H7?E[= C> :alLF[<R:
I<;H?<J[H<E> KHG O .?E[= H'CH :alLF[<R: I<;H?<J[H<E>
KHG A 0:5<=>? 1@<> JC<LCFFK 'C; C[HE?<DI I<;H?<JHE?; A
C>l H:> HE; C[HE?<DI I<;H?<J[HE?; H:> ;FF HE ;CFE>;
C?E[> H: LEPH?K O

YCK HCH HCH YBE?@; <; 0:;<=>? 1@<> >H:?; <>HE

R?KA R?K ;MiL<Q<L LE>H?CLH; Y<H <H; I<H?<JHE?;, A C>l H:
LE>H?CLH; CR: CFF @<>lI; EQ FC>=[C=: <> H: A JH <GME?HC>HHE
H'<; FCY[<H < 1]

U30 45B/U2, b XE[? 7E>E?A EJh.LH<E> O

7/ 45+3. b .. BInLH<E> <k

U30 45B/U2, b .. 7?FRC>L: EQH: ISH?<JH<E> <[
HE H: LEMK?<=H C>l [>QC<? LEGM:H<H<E> LFC<G;0O -cR: J:> R:?2K
?2F[LHC>H HE <>H:??[MH O

gl 45+3. b 5R??[F1 O

U30 U-8327- b .C>@ KE[A XE[? 7E>E?0
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e CH 0:;<=>? l@a<> IE;; A C=C<>A <, H:K 'CR: Hu:
R:?K ;M:iL<Q<L LE>H?CLH; HCH F<G<H H: I<;H?<J[H<E> KH:G  EQ
H':<? MPZ?EILH; C>I Y<H<> HE; HXK CR: R?K ;ML<Q<L
F<G<HCH<E>; HCH GC<>HC<> HCH H:<? MPZEILH; C?. HE J. EFl <>
,CFE>, HCHA >[GJ? E> A EQQ:? HC>><>= C; C> B>] <H: ;:?R<L:
C>l A >[GJ? HYEA Q[?><; M?EM:? <>H?[LH<E> <> H: [ EQ H«?
M?EI[LH; O

CE;: C?. ?;H?<LH<BE>; H'CH C?: LE>HC<>I Y<H<> H:
I<;H?<J[HE? C=?:G>H,; H'CH 0:<=>? l@<> C; <H; IsH?<JHE?;
<=> 0O

2>l :E H: ME<>H EQ H'CHA C> KE[cFF :C? Q?EG
M?EJCIFK W:H 3EG:?E E> HCHA <, (E HCH HCH YCK H:K LC>
LE>SH?EF H:<? I<H?<J[H<E> KHG EQH:<? M?EILH; O

5> EQ H: M?LF[<E>; <> HE; LE>H?CLH; < H:
M?.LF[<E> HCH H:<? MP?EILH; C?@ >EH HE J EFl HW7?E[E H<?
I<;H?<J[H<E> LC>>F E> H: ->H?>H E? < EH:? MFCL; HCH
IE> cH G:H H: g[CF<Q<LCH<E>;, EQ C ;CFE> E? C MFCL: HCH EQQ:?;
HC>><>= C; C> B>] <H: ;?R<L: E? EH:?Y<; Q[?><;:; M?EM:?
<>H?[LH<E> E> H: [: EQ <H; RC?<E[, MZ?EI|LH; <H GC@:;0O

L7 C?: HYEJC<L ?CE> YK H:K F<@: HE LE>H?EF
H'<? I<H?<J[H<E> KHG O

Q<?H < JC:I E> H: ;FE=C> HCH KE[cFF :C?

CJEH < H<; FCY;<H HCH H:K ?CFFK Q:F C> < R:?K <GMF: b
2 ,CQ: L[HEG? < C CMMKL[HEG? O .:K YC>H HE GC@: ;[?:

H'CHA HE H: :@aH>H HCH H:K LC> LESH?EF H<? I<;H?<JH<E>

ok
|--#$ 0pé ())* + " + 0 DocumenthostedatJDSUPRA

p33775f3b345

Hb#)b#"

b#)b%*

Hb$H0¥(

b$*b#*

b$*h$&

+,-./0 1.2/1 0-1.3-4. 45+3.



%

"%

KH:G A HCH H:K c¢?. CJF. HE LESH?EF <j[; L C; H?C<><>=A
<>H?[LH<E> A ;CQHK C>l g[CF<HK EQ H: MZEILH; O .:K YC>H HE
GC@: ;[ HCH H: MEMF. YE C?. <> H<? LC<> EQ LEGG:?L:
HCH H:K LC> LE>H?EF C?. g[CF<Q<i! A HCH H:K [>:?;HC>I H:
M?EI[LH; A H:K [>:?;HC>I H: ;CQ: [ EQH: M?EILH;, A C>l
CF,E Q7EG C g[CF<HK LE>H?EF ;HC>IME<>H HE GC@: ;[?: HCH H:
M?EI[LH; C?: L[??>H A H:K ¢?: >EH :aM<?1 A C> H<>=; EQ HCH
>CH[?: O
LE>I ?2CE> < C LE>LMH HCH < EGH<G;

LCFF:l  J?C>l gl<HK O W?C>l g[<HK <; H: CLH[CF <GC=: EQ H:
M?EILH A C>I 0:;<=>? l@<> M?<l;;  <H;FQ E> M?ER<I<>= C M?.G<[G
JE[H<g[} ]9[CF<HK MP?EILH HCH <H F<@: HE J. EFl <> CFE>; C;
C M?2.G<[G J?C>I A \CFE>;, F<@: HE ;FF <H C; C M?.G<[G J?C>l <>
H'<? CFE> A C>I Q?EG 0:;<=>:? l@a<x; HC>IME<>H A H:K 'CR:
L[HEG:?; HCH F<@: HE JK M?:G<[G ] g[CF<HK A ;CFE>] g[CF<HK E?
JE[H<g[: ]g[CF<HK MPZEI[LH; <> H: ;CFE> O

1IE Q?EG H: ;HC>IME<>H EQ H: H?C<><>= <>H?[LH<E> A
C>l ;CQHK C>l g[CF<HK C>I H: ;HC>IME<>H EQ J?C>l :g[<HK A HK
F<@: HE LE>H?EF HCH I<;H?<J[H<E> KH:G A C>l Y<H<> HCH
I<;H?<J[H<E> KH:G H'K EJR<E[; FK ;M>>I C FEH EQ GE>K
L?.CH<>= <H C>I GC<>HC<><>= <HO

1E HCHc; 'EY H: MZ?EILH; =H EH <sHE H: ;H?.CG EQ
LEGG:?L: O .°)K JC<LCFFK ;HC?H Y<H O0:;<=>? l@<>
GC>[QCLH[?<>= H:G C>l H:> HXK =E H?E[= H: ISH?<JH<E>

KH:G Q?EG C> C[HE?<D:l  I<H?<JHE? HE C ;CFE> HCH EQQ:?;

1
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