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All short-term investments, which consist primarily of highly liquid investments with original maturitieseofrtnths or less, eaconsidezd to be
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JKH ;7HD?D=1 7D: 971> <BEM 7H; IK8@;9J JE <BK9JK7J?EDI :K; JE 9>7D=;1 ?D
9ECCE:?JO #MH79;PJ?ED J>; 7TCEKDJ E< 7J;HF?BB7H IJE9A J>7J 97D 8; H,;FKI
?CF79J;: 80 CEL;C;DJI ?D J>)KRH?BLAE'YD?5+;IOHPA*EB?90 FEB?90 7BBEMI <E
<?D7D9?7B ?DIJHKC;DJI JE FHK:;DJBO C7D7=; <EH;?=D 9KHH;D90O ;N9>7D=; |
FH?9; NFEKKIHEFEB?90O IF;9?<?;1 J>7J :;H?L7J?L;| 7H; DEJ;BRL87JIRL;;:I JEHM I P O K
FH?C7H?BO <EH;?=D 9KHH;D90 <EHM7H: 7D: EFJ?ED 9EDJH79J1 ?DJ;H;I1J HY
IJE9A H;FKHO9>7),KHEDBREZYIPL,;, 793?2L?J37?;l 7TH; IK8@,;9J JE J>; C7D7=;C;DJ :7
<?D7D%?BBHHEIA C7D7=;C;DJ FH79J7?9;1 ?D9BK:?D= J>; KIl; E< <?D7D9?7B :;H?
ECC?JJ;; E<J>;, E7H: E< ?H;9JEHI 73 B;713 7TDDK7BBO

BB :;H?L7J?L;l 7H; H;9E=D?P;: ED J>;, EDIEB?:7J;: -J7J;C;DJ E< ?D7D9?7B

9EDJH79J ?1 ;DJ;H;: ?DJE M, ;I?FZD735;JBK IH?K7TIHMLLTBK,; E< 7 H;9E=D?P;: 7
>,:=;, 7 >;,:=;, E< 7 <EH;971J;: JH7DI79J3J?ED EH J>;, L7H?787?B?J0O EX 971> <BE|
KD:;1?=D7J;: ?DIJHKC;DJ >7D=;1 ?D J>; <7?H L7BK; E< 7 {;HX;BJI?L; J* 71 <N~
L7BK; >;:=;, 7BED= M?J> J>;, =7?D EH BEIIl ED J>; >;:=;: H;9E=D?P;: 711;J EH [
H;9EH:;: ?D 9KHH;DJ ;7HD?D=1I >7D=;1 ?D J>; <7?H L7BK,; E< 7 ;82U J7L;73%
<BEM >;:=; 7TH; H;9EH:;: ?D 99KCKB7J;: EJ>;H 9ECFH;>;DI?L; ?D9EC; BEII

?D7D9?7B *EI?J?ED KDJ?B J>;0 7H; H;9B711?<?;: JE ;7HD?D=1 ?D J>; I7C; F;
7<;9J1 ;7THD?M>H;| ?D J>; <7?H L7BK; E< KD:;1?=D7J;: :«HPLTU?EERDPHEHDKE«D:JI
yH?2L73?L; ?DIJHKC;DJI 7H; H;FEHJ;: ?D 9KHH;DJ ;7HD?D=I 71> <BEM <HEC
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.78B; E< EDJ;DJI

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

1; 7BIE <EHC7BBO 7I1I;l1l 8EJ> 7J J>; >;:=; | ?D9;FJ?ED 7D: ED 7D ED=E?D= 8
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# *HE<?J BEIl <EH J>; F;H?E:

## ;J;HC?D7J?ED E< I>7H;l ?D C?BB?EDI
1;?2=>J;: 7L;H7=; DKC8;H E< 9ECCED I>7H;I EKJIJ7D:?D=
->7H;1 ?1IK78B; ED ;N;H9?I; E< IJE9A 7TM7H:I D;J E< I>7H;l 71I1KC;: JE 8;
FKHO9>71;: EKJ E< FHE9;;:1 7J 7L;H7=; C7THA;J FH?9,
L;H7=; 9ECCED I>7H;I EKJIJ7D:?D= <EH <KBBO :?BKJ;: 9ECFKJ7J?ED

###*HE<?J BEIl F;H I>7TH; E< 9ECCED IJE9A
IIKC?D= DE :?BKJ?ED
ITKC?D= <KBB :?BKJ?ED

*HE<?J BEIl 7JJH?8KJ78B; JE 9ECCED IJE9A>EB:;HI
?BKJ;: 80 71IKC;: ;N;H9?l; E< IJE9A 871;: 9ECF;DI7J?ED 7M7H:I KI?D= J>; JH;7IKHO

-, 7D: 1JE9A EFJ?EDI JE FKH9>71; 9ECCED I>7H;I M;H; EKJIJ7D:?D= -
-;FJ;C8;H 8KJ M;H; DEJ ?D9BK:;: ?D J>; 9ECFKJ7J?ED E< <2BKINEKBtDTL=
7DJ? ?BEH?L>; J>H;; 7D: D?D; CEDJ>I ;D:;Jd>;HJ;M8HH EKJIJ7D:?D= - ,1 7D: IJ|
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F:H I>7TH; 8; 9 KBDJIMEKB: >7L; 8;;:D 7DJ? :?BKJ?L;

AI<EA@8AG4? 4A7 $8:4? %4GG8EF

.>, 9ECF7DO ?I H;=KB7J;: 80 <;:;H7B 1J7J; 7D: ?DJ;HD7J?ED7B ;DL?HEDC;DJ
IK81J7D9;l 7D: 9EDJHEB E< ;C?I1?EDI #D 7::?J?ED JE =EL;HD?D= EKH C7DK<
J>;, ;3L;BEFC;DJ E< EKH FHE:K9JI ?D9BK:?D= 8KJ DEJ B?C?J;: JE H;GK?H;:
?DJ;HD7B 9EC8KIJ?ED ;D=7?D;| ECFB?7D9; M?J> J>;I;, ;N?I1J?D= B7MI >71 DE.
;7HD?D=1 EH =BE87B 9ECF;J?J?L;, FEI?J?ED

1; 7H; ;D=7=;: ?D H;C;:?7B 793?L?J7?;1 7J 7 DKC8;H E< BE97J?EDI E<J;D M?J
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9ECF7D?;l EH>EJXHKDJ H;9EH:;: <EH ;DL?HEDC;DJ7B H;C;:?7J?ED ?1 DEJ C7
?D J>;, EDIEB?:7J;: -J7J;C;DJ E< ?D7D9?7B *EI?J?ED

.78B; E< EDJ;DJI
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E< M713;M7J;H ?DJE J>; #D SEE¥ 2D,”712HD M?J> 1J7J;, 7D: <;:;H7B 7KJ>EH?J?
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+8:@8AG 'A9BE@4G<BA

4F<F 9BE F8:@8AG <A9BE@4G<BA

#D J>; <?HIJ GKMWHJ?KKHEB;C;DJ;: H;L?Il;: ?DJ;HD7B <?D7D9?7B C;7I1KHQCPTJIPRL
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BAFGEHG6G<BA 'A7/HFOGH<BH?C7H?BO H;IFEDI?8B; <EH IKFFEHJ?D= 9KIJEC;HI
8K?B:?D= 9EDIJHKO9J?ERPEDFFB7?”B7IZHEDXIDI9BK :; FAKE 209 1 :1JHFD;=FKKHE:K9J C7D7=
7L;BEFC;DJ C7DK<79JKH?D= C7HA;J?D= HHAE;K?D: FEHB<ERB?EKEFBEBHK: ;| 879/
M>;;B BE7:;HI I1C7BB JH79A JOF,; JH79JEHI 1A?: 1J;;H BE7:;HI CKBJ? J;HHT7?
[;B;9J MEHA JEEBI IC78BIJK/9AKINIDLBEHI M>;;B ;NO97L7IJEHI C;:?KC M>;;B
JH79JEHI JH79A JOF; BE7:;HI CEJEH =H#ZDH!I:: FRFEB7 OEBI JHX 91 PEMDI ;# OF KHJIH
<EH *EM;H -01J;Cl| 7D: 9ECFED;DJI ?D $7F7D 7D: 7D ?DJ;=H7J;: CTDK<79JKH"
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*8FBHE!ATHFGE<&EDJ FH?C7H?BO H,IFEDI?8B; <EH IKFFEHJ?D= 9KIJEC;HI K
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LIEKH9; #D:RDIA?;2J?ED  K9OHKI 79GK?I1?J?ED 9EIJI ?CF79J?D= E¥#DHJH?D=
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I HL?9;1 J>; 8KI?DFHBIKYY ;=D FHE:K9J C7D7=;C;DJ 7D: :;L;BEFC;DJ CT7D
cC7?DJ;D7D9; CT7THA;J?D= 17B;l B;71?D= 7D: I;HL?9,; E< :?;1;B ;B;9JH?9 BE9E
FHE:K9JI 7D: #HLACIDJ 17B;1 7H; 7 IEKH9; E< H;L;DK; <EH J>?1 |;=C;DJ

<A4AG<BIPHEGF +8*@BIAG ;| <?D7D9?D= JE 9KIJEC;HI 7D: :;7B;HI <EH J>; FKH
i GK?FC;DJ 71 M;BB 71 IEC; <?D7D9?D= <EB7D9?PBDE?BB7BHI I 7B9B KE; . EFBHHU?D =
?D1J7BBC;DJ I7B; 9EDJH79J1 MEHA?D= 97F?J7B BE7DI 7D: M>EB;I7B; <?D7D!
?DIKH7D9; JE 9KIJEC;HI 7D: :;7B;HI JE >;BF IKFFEHJ J>; FKH9>71; 7D: B;71; [

?? 'G,;8H?C7H?BO ?D9BK:;lI 79J?L?J3?;1 IK9> 71 J>; H;C7DK<79JKH?D= E< 73
I;HL?9;1 <EH EJ>;H Q9ECF7D?;1 71 M;BEB HFIKDY;, BKD7B;0;DIH7JIsBEFC;DJ C7DKx<
7D: FHE:K9J IKFFEHJ E< KD:;H97HH?7=; IF;9?7BJO FHE:K9JI >7H:;D;: 87H I.
<EH 7J;HF?BB7H FHE:K9JI BE=7?1J?91 I;HL?9;1 <EH 7J;HF?BB7H 7D: EJ>;H 9
C7HA;J?D= 17B;1 7D: FHE:K9J IKFFEHJ E< ED >?=>M70 LED7J7? EDBB JHRIOAH %
I;HL?9;1 H;IFEDI?8B; <EH :;7B;H :;L;BEFC;DJ 7D: 7:C?D?IJH7J?ED :<PB/HOEL

7D:<s=<9J?L; :?I1JH?8KJ?ED E< C79>?D;Il ;D=?D;l 7D: F7HJI 7DKD3?B ?J @ EO70CJ
M>EBBO EMD;: IK8I1?:?HD Els (TE2ICBHH#BILHC;DJ 17B;1 7H; 7 IEKH9; E< H;L;lI
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-7B;1 7D: H;L;DK;l ?D9H;71;: 8?BB?ED <HEC J>; J>?H: GO7THIEHHEI?D= FHBE*? J

C?BB?ED .>; H;IKBJ?D= ?D9H;C;DJ7B EMNSBBHR?DPEF=FHE <PAGKP?I? PA1ED lEH9:DJD:
EF;H7J?D= FHE<?J N%BK:FDH9JBJJ 79GK?I?J?ED E< ' K9OHKI 7D: 9KHH;D90O ?CF7
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Construction Industries

EDIJHKO9J?ED #D:KIJH?;1 17B;1 M;H; 8?BBRETD9B;J%,;, H=x?H: GR7BBMHE<EH

J>?H: GK7HJBH;EXCFHEL;C;DJ ?D I7B;I M71 7 H;IKBJ E< 1?=D?<?97DJBO >7?=>;H |7B
7BB C7T@EH1PRB;KIZBI;| <EH D;M ;GKCFIEADI FDHIN<ICHHEL;: J>; CEIJ I?=D?<?97DJ
i GK?FC#DJ7::?2J?ED JE LEBKC; 17B;I M;H; >?=>;H 71 7 H;IKBJ E< 9KHH;D90O ?CF79.

EDJ?DK?D= ;9EDEC?9 =HEMJ> ?D CEIJ :;L;BEF?D= 9EMDJHE>PB; IIKBJl: M, ;>78E |LH
H;9EH: B;L;BlI 79HEIIl CK9> E< »2D7 NBEFDPDANMERIBED M>;H; C79>?D; ?D:KIJHO |7
J>; J>?H: GK7HI>»HDEXD J>; J>?H: GK7HJ;H E< 71 7 H;IKBJ E< ;9EDEC?9 J?=>J;D
?D<B79PMO ;BEKH I7B;I ?D >?D7 M;H; >?=>:H 2D 7D;?D32H; GKMHIGK ERKI;H E< 71
;D: KI;HI M>?B; :EMD >;B: KF 8;JJ;H J>7D J>; ?D:KIJHO?&?;;BIYBE 7HBEWMM 9>"BEOHFH
?DL;DJEHO <EH J>; KF9EC?D= 1;BB?D= I;71ED

.78B; E< EDJ;DJI

#D CEI1J :;L;BEF;: Q9EKDJH?;1 17B;1 ?D9H;71;: 1?2=D?<?97DJBO0>;; PRCRH B, BZ7; D2 7001 M
BZHBO :H?L;D 80 J>; D;;: <EH 9KIJEC;HI JE KF=H7:; C79>?D; <B;;JI 7D: H;FB79; EI
?D J>;?H H;DJFR XB}>JI?D9H;71; <HEC 7 O;7H 7=E 17B;|l E< D;M C79>?D;|l JE 9KIJE
1?7=D?<?97DJBO 8;BEM Fh;LPEKIB< 7T, BJEZBBKB;;JlI ?D9H;71;: IB?=>JBO <HEC FEIJ H
H;:C7?D;: D;7H J>;: >?21JEH?97B >?2=>

EDIJHKO9J?ED #D:KIJH?;1 FHE<?J M7I C PHRCHE/MH 2DMPP>J > ? HC ABBPHED P EJI>; J>
.>;, ?D9H;71; ?D FHE<?J M71 FH?C7H?BO :K; JE >?=>;H I7B;| LEBKC; M>?9> ?D9BK
?CFHEL;: FH?9, B, 7BP,APIEDHEC >?=>;H 1%B;;d 810 |?BBHI?7VBEOHRE: C7TDK<79JKH?D
<H;?=>J 7D: L7H?7838B;; BHEH 9EIJI?DO9H;71; ?I FH?C7H?BO :K; JE >?=>;H FHE:K9J?
M?J> =BE87B 97F79?J0O ;NF7DI?ED

Resource Industries

GITEKHY9; #D:KIJH?;1 17B;1 M;H; 8?BB?EDD?RDXH ;JF?H GK7THSBBEXED EH F
GK7HJ;H ES8EKJ >7B< E< J>; I7B;lI ?D9H;71; M71 <HEC J>; 79GK?I1?J?EDDE < 8kXO BKI
M71 <HEC >?=>;H 17B;| LEBKC;

J7BI FH?9;1 IE<J;D;: :KH?D= J>DH HE®RPK7HE;HOEREC?9 9ED9;HDI 8KJ FHEZEK9J?
O9ECCE:?JO FH?9;1 >7L; :;9H;71;: <HEC FH;L?EKIBO >?=> B;L;Bl M; 8;B?;L; FH?9;I
1?72=D?<?97DJ :;C7TO- HP?PEKHBEHK9JI 7D: ?CFHEL;: F7THJI I7B;I

K9QOHKI 17B;I M;H; 8?BB?ED ?DM2J)Jx>?HCGBBMEDH?BD<(EHJ> Catid A®&rica CcC?Bl
C?BBEENIE 7D : C?BB?ED ?D 1?7 *79?7<?9

GIEKHY9,; #D:KIJH?;1 FHE<?J M7I C?BBOEIPDH]> MIPI2H: GICPBB HMED<?D J>; J>?t

79GK?I?J?ED E< K9OHKI D;=73?L;BO ?CF79J;: FHE<?J 80 C?BB?ED

N9BK:?D= KO9OHKI ;IEKH9; #D:KIJH?;I FHE<?J ?D9H;71;: C2?BBCEBEEH?,0O3HV

F7THI? &BRO8B<>?=>;H C7TDK<79JKH®?DZDBB:;71; 9BPILCI7TDK<79JKH?D= 9EIJI M71 FH?C7
<H;?=>J 7D: C7J;H?7B 9EIJI

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

(BJBE +LFG8@F

*EM;H -OI1J;CI 17B;1 M;H; 8?BB?ED ?DDI2DP9H?HI; GK7HJ;8?BB8?ED EH F;H9;I
E< .>; 2CFHEL;C;DJ M71 7 H;IKBJ E< >?=>;H |I7B;| LEBKC; <EH 8EJ> D;M ;GK?FC.
FH?9,;, H;7B7B7U®YEB,; KF ?D 7BB =;E=H7F>?9 H;=?EDI ;N9;FJ <EH &7J?D C;H?97 M
BFH EH:;HI <EH JKH8?D;l ?D J>; J>?H: GK7HJ;H E<

1EHB:M?:; :;C7D=GHRB FI;Y; B;L;Bl J>7J ;D9EKH7=; 9EDJ?DK;: ?DL;1JC;DJ >71 H;IK
JKH8?D ;| <EH F;JHEB-KE;ITEEBEOHIREDE FHE:K9JI 7D: I;HL?9;1 7D: ?D:KIJH?7B ;D=

*EM;H -O1J;Cl FHE<?J M7I C?BB?ED9ERXRZHI>MAIGK7THO?PBEXED ?D J>; J>?H:
?CFHEL;C;DJ M7l FH?C7H?BO :K; JE >?=>;H 17B;l LEBKC; M>?9> ?D9BK:;: J>; ?CF
FH?9; H,7B2PPCHLEL;C;DJI M;H!;B780Q >MPB-BEOHEG7DK<79JKH?D= 9EIJI FH?C7H?BO
<79?B?JO IJ7HJ KF ;NF;DI;I 7D: -! yNF;DI;

-7B;l <EH ' M>?9> M71 79GK?H;:?BDHKAK:J C?BB?ED 7D: FHE<?J <EH ' :;9H;

Financial Products Segment

?D7D9?7B *HE:K9JI H;L;DK;I M;H; C?BB?ED 7D ?D9H;71; E< C?BB?BE9H EH;
M71 FH?C7H?BO :K; JE J>,; ?CFamihgabsEte? ? =27 H. G?719;BB7D;EKI| D;&IHJLBOK/D F7
KD<7LEH78B; ?CF79J <HEC BEM;H ?DJ;H;1J H7J;l ED D;M 7D: ;N?1J?D= <?D7D9; H,;

?D7D9?7B *HE:K9JI FHE<?J M7I C?BB9EDF/MHI>MIF2PH: GETBBHEE<LD J>,; J>?}
?D9H;71; M71 FH?C7H?BO :K; JE 7 C?BB?ED :;9H;71; ?D FHEL?I?ED ;NF;DI; 7J 7
C?19;BB7D;EKI D;J H;L;DK;lI 7D: 7 C?BB?ED <7LEH78B; ?CF79J <HEC >?=>;H D;J

JJ>; ;D: E< J>; J>?H: GKRKIMHXH E& 7J ?D7D9?7B M;H; F:H9;DJ 7 :;9H:;71; <HE
I:9ED: GK7HJ;H E<F;H9:;DJ 7J J>; ;D: E< 7D: F:H9:DJ 7J JHPIKHE<D)I; BB ?H:
H;9EL;H?;l M;H; C?BB?ED <EH PBPND><MHEGK7KZ,BBRED ?D J>; J>?H: GK7HJ;H E

.78B; E< EDJ;DJI

| E< -;FJ;C8;H 7 ?D7D9?7B | 7TBBEM7D9; <EH 9H:;:?J BEII;l JEJ7B;: C?BB?E|
9ECF7H;: M?J> C?BB?ED EH F:H9;DJ EDPD;J <?2D/MEDBRE M7 D2 LIBBH;DHT7I?0 ;BFHI
-;FJ;C8;H M7I C?BB?ED M>?79> M7I F:H9:DJ E< D;J <?D7D9:; H;9:?2L78B:I

BECBE4G8 !G8B8@F 4A7 ?<@<A4G<BAF

NF;DI; <EH 9EHFEH7J; ?J;ClI 7D: ;B?C?D7J?EDI M71 7D CDBBI?2ED B J>,;CI>BB{? E®K?
GK7HJ;H EEHFEH7J; ?J;Cl| 7D: ;B?C?D7J?EDI ?D9BK:; KEHAEHTVJI7IBIECE ;NF;DI;I 7H
?D I,=C;DJ FHE<?J ED 7 971> 871?1 H;J?H;C;DJ 8;D;<x<;9HII|IET*;H=1>DD FHERI] €
KI?D= 7DDK7B <?N;: ;N9>71Pp=C;BJ3J;B?CZCRD7?DIEDB I

-;=C;DJ FHE<?2I<&H;: ED <?N;: :N9>7D=; H7J;1 ;I M3I2AB;; 8B==C>DDHHEE2J <EH ?
iN9>7D=; H7J;1 1;J 7 J>; 8> ?RBP,DO.EZXD 79JK7B ;N9>7D=; H7J;l 9ECF7H;: M?J> <?
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EHFEH7J; ?J;Cl 7D: ;B?C?D7J?EDI 7D: ?1.BE2OBKB;BI;;NFODI=€EMH) EHEEMIIJI; ?J;C
?D9BK: ;| OKHHHD®D I:D€EJ 7TBBE97J;: JE I;=C;DU9JRTB>N9>GIKFZHA7H;l M;H; KD<7LEH

<?N;: ;N9>7D#HQ) AT7PJ?ED 9EHFEH7J; B;L;B ;NF;DI;I 2D I<7LEHT7 BH?EFRAI
:?<;H;D9;1 7D: C7THA JE C7HA;J :;<;HH;: 9ECF;DI7J?ED ;NF;DI;

&l& %'&, + & + (% * %( * /1 &'& %'& + & + (% *

'&+'P! . + $+ & * . &- +

.>; 9>7HJ 78EL; =H7F>?97BBO ?BBKIJH7J;l H;7IEDI <EH J>; 9>7D=; ?D EDIEB?:7J;: -7B;179DB;1;DR;1J8
D?D; CEDJ>I ;D:;: -;FJ,;CBIHH»?>»LI| <7LEH78BO ?CF79J?D= 17B;1 7D: H;L;DK;I 7FF;7H 71 KFM7H: 1J7?H 1
;79> 8WM#H?B; ?J;Cl1 D;=7J?L;BO ?CF79J?D=17B;I 7D: H;L;DK;l 7FF;7H 71 :EMDM7H: 1J7?H [J>FKI18THMI> :EBE
;DJ?JB;: EBEKC,0?D9BK: ;1 J>; I7B;1 ?CF79J E<7J>HE?BBIMIKADE<;C7BJ;KIJ?B?P ;I J>;1; 9>7HJI ?DJ;HD7BB(
9ECF7DO | E7H: E< ?H;9JEHI 7D: ;CFBEO;;I

.EJ7B 17B;1 7D: H;L;DK;l M;H; 8?BB?ED ?D J>; D7Mb TEDH I ; BLBBFAPC8EH
F:H9:;DJ <HEC J>; D?D; CEDJ>I ;D:;: -;FJ;C8:H

.>; ?CFHEL;C;D3BI/ I7 B7;HKBJ E< 8?BB?EID>?2B=#%7B;I178BEHLEBK CG KCFIEADI FDH JA<
?CFHEL;: J>; CEIJ I?=D?<?97DJ ?D9HKHHMBIO<EEFOMI|;GK?FC;DC?BB?ED ?D 17B;l
?CFHEL;: CRBBRHEKD M>7?9> M71 79GK?H;: :KH?D#:J>; WW=xKHMISK7THI;H EXBB7EER
' M>?9> M71 79GK?H;: :KH?D= J>; J>?H: GK7HJ;H E<?D7D9®DR9B ;7HE : KBl B ;DK;(
<B7J

.>, ?CFHEL;C;DJ ?D 17B;l LEBKC; E99KHH;: 79HEII J>; MEHB: ?D 7BBLEBKB7 PDAOH |
M71 FH?C7H?BO J>; H;IKBJ E< >?=BH;BEHH?,D;MCDIXKADHI?DL;DIJEHO B;L;BIl ?D¢
"KH?D= J>; <?HIJ D?D7,DCBWD M >2<>;H ?0D 7/BBEHK 83 BITW;=EHO| <EH C?D?D= >7L;

.78B; E< EDJ;DJI
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?D9H;71;: J>;, CEIJ 7D: 799EKDJ <EH JBEKJ; ?BboHAB/B FEH I >, MM HLC79>?D; ?DL;DJE

?D9H;71;: CETS8IHRO C?BB?ED :KH?D= J>; <?HIJ D?D; CEDJ>I E<
IHEMJ> ?D J>, =BE87B ;9EDECO ?CFHEL;: :;C7D: <EH 9ECCE:?J?;1 7D: 9BECCBM700

FEI?J?L; <EH C?D?D= ?D 7BB H;=?EDI E< J>; MEHB:
EDIJHK9J?ED 79J?L?JO 9EDJ?DK;: JE =HDM:ADBEFELI SEKBEH?DI= SEKDIGH? 9EDJ?D
9EDIJHKO9J?ED/BOJ?DB®HO7I1;: 71 7 H;IKBJ E< 9KIJEC;HI KF=H7:?D= C79>?D; <B;;JI 7
H;<H;I>?D= IEC,; ;GK?FC;DJ ?D J>;?H H;DJ7B <B;;JlI

*EM;H -O1J;CI I7B;1 ?D9H;71;: 71 7 H;IKBJ E< MPHBHM®;Il; 79EEDE®B9J=RAE MO SE KB, H=; ¢

IJHED= :;C7D: <EH ;B;9JH?9 FEM;H 7D: ?D9H;71;: :;C7D: <HEC ?D:KIJH?7B ;D=?D;
i GK?FC:;DJ
'&+'$! . (* J&  (*x 1

.>; 9>7HJ 78EL; =H7F>?97BBO ?BBKIJH7J;l H;7IEDI <EH J>; 9>7D=; ?D EDIEB?:7J;: YF;H7B?2BF *HDE <J>J;
CEDJ>I ;D:;: -;FJ;C8;HJ H?#>» LI <7LEH78BO ?CF79J7?PFE, EHFF /H7KEDMZ HFHIBI?H 1J;FI M?J> J>; 9EHH;,IFED:?
87HM>?B; ?J;ClI D;=7J?L;BO ?CF79J?D= EF;H7J?D= FHE<?J 7FF;7H 71 :EMDM7H: 1J7?H7J;IFF MBBZ2H:EBB7
C7D7=;C;DJ KJ?B?P;1 J>;1; 9>7HJI ?DJ;HD7BBO JE L?IK7BBO 9ECCKD?97.>;; M78>;D3?IE,CHIBDOH I? EFBK : E
FHE<?J ?CF79J E< J>; :?L;1J?JKH; E< 7HJ;H 7D: 9EDIEB?:7J?D= 7:@KIJC;DJI 7D: '79>?D;HO 7D: *EM;H

JF;H7J?D= FHE<?J <EH J>; D?D; CEDM1I;D:;: -§RBEEB 9ECF7H;: M?J> 8?BB?
;D -;FJ;C8;H .>; ?CFHEL;C;DJ M71 FH?C7H?BO J>; H;IKBJ E< >?=>;H>7B;| LEBK
?CFHEL;C;DJI M ;HKIETHBID?2BBO, IE<C7TDK<79JKH?D= 9EIJI >?=>;H -! 7D: , iNF;DI;
9KHH;D90O

'"TDK<79JKH?D= 9EI1JI M;H,; KF C?BB?ED FH?C7H?BO :K; JE >?=>;H F;H?E: 9EIJ
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8K?B: CEDJ> 7D: 7H,; KF:7J;: CEDJ>BO 871;: ED I7/AHHK 7B J7 HEKJI B ZOHEKE? 2€E;IN E I H?CD
79JK7B 9B7?C H7J;1 7TH; >?=>;H EH BEM;H J>7D EKH >?IJEH?97B H7J;lI

+GB6> 54F87 6B@C,8RF4G88BAJ?9; 871;: EFJ?ED FH?9?D= CE:;B JE 97B9KB7J; J>; <
-, .>; 97B9KB7J?ED E< J>; <7?H L7BK; E< J>; 7TM7H:| KI?X59J7>»; 80JHRY; IJEI9A HH
:7J; E< =H7DJ 71 M;BB 71 7IIKCFJ?EDI H;=7H:?D= J>;, <EBBEM?D=

a OEB7J?B?JO ?1 7 C;7IKH; E< J>; 7TCEKDJ 80 M>?9> J>; IJE9A FH?9,; ?1 ;N
J;HC E< J>; TM7H: 7D: ?1 871;: ED >?IJEH?97B 7D: 9KHH;DJ ?CFB?;: LEB

.78B; E< EDJ;DJI

.>, ?CFB?;: LEB7J?B?J7?;1 <HEC JH7:;: EFJ?EDI 7H,; ?@CF?DB,H,;&0; 9D/ D=; |
LEB7J?B?JO MEKB: H;IKBJ ?D 7D ?D9H;71; ?D EKH ;NF;DI;

a .>; sNF;9J3;: J;HC H;FH;I;DJI J>; F;H?E: E< J?C,; J>7) 7TM7H:I =H7DJ;: 7TH;
J>; B7JJ?9; 871;: EFJ?ED FH?9?D= CE:;B #D :;J;HC?D?D= J>; ;NF;9J;: J.
F7JJ;HDI 7H; ;13J?C7J;: <HEC 7J;HF?BB7H ;CEBHOF7373|BHDH %3BB7 BB W2,
L;1J?D= 9ED:?J?EDI>HD3>?; 7IMIH; <KIJKH; ;N;H9?I; 8;>7L?EH E< ;CFBEO;
TM7H: 9EKB: H;IKBJ ?D 7 9>7D=) ?DO9F;7INRPDOI>; ;MK 9J;: J;HC MEKB: H

EKH ;NF;DI;

a > M ?2=>J; TL;H7=; :?2L?:;D: O?;B: ?1 871;: ED 7J;HRZ>BEBE:HHI EXIJBH2A 7
7TM7H:lI :E DEJ H;9;?L; :?2L?:;D: F7O0C;DJI J>?1 9EKB: H;IKBJ ?D ;CFBEO;
J?C; ?< :?2L?:;D: O?;B:l :;9H;71; EH ;N;H9?1?D=J>; TM7THOHEED?®D J=;:?2L

O0?;B: MEKB: H;IKBJ ?D 7D ?D9H;71;, ?D EKH ;NF;DI;

a .>; H?1A <H;; ?DJ;H;1J H7J; RITSKHOED? JB X 9KIHTLJ IRC<EJd>=HHDIA <H;; ?D
H7J; ?D9H;7I1;1 J>; ;NF;9J;: J;HC ?D9H;71;1 H;IKBJ?D= ?D 7D ?D9H;71I,; ?

.>; <7?H L7BK; E< EKH ,-/1 ?1 :;J;HC?D;: 80 H;:K9?D= J>; IJE9A FH?9; ED J>; :7J; |
JE 8; F7?: :KH?D=J>; L;1J?D= F;H?E: .>; ;1J?C7J;: :?2L?:;D:l 7TH; 871;: ED:;9HJ;HIE?B
?D J>; :?L?:;D: O?;B: MEKB: H;IKBJ ?D 7D ?D9H;71; ?D EKH ;NF;DI;
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-JE9A 871;: 9ECF;DI17J?ED ;NF;DIl; H;9E=D?P;: :KH?D= J>; F;H?E: ?1 871;: ED J>; L7
L;1J#D :;J;HC?D?D=J>; IJE9A 871;: 9ECF;DI7J?ED ;NF;DI; JE 8; H;9E=D?P;: 7 <EH-=
TM7H>?1 H7J; H;FH;I;DJI J>; DKC8;H E< 7TM7H:I J>7J 7H; ;NF;9J;: JE 8; <EH<;?J;: F
>?IJEH?97B 87°D/4;7EHD J>; <KJKH; 8;>7L?EH E< ;CFBEQ@HIPERDB: J>CF H0JJ WE KE:JH
?D9H;71; ?D EKH ;NF;DI;

(BB7H6G ?<45<?<GL 4AFFSEAEFHE4AGRC?BEREI; H;I;HL;l 871;: KFED H;FEHJ;: 9B77?ClI
79JK7H?7B ;1J?C7J;1 <EH BEIIl;l ?D9KHH;: 8KJ DEJ H;FEHJ;: &EII H;I;HL;l ?D9BK:’
;13J?2C7J;1 7D: KBJ?C7J,; 1;3JB;C;DJI C70 L7HO 1?=D?<?97DJBO <HEC IK9> ;1J?C7J;I
>?1JEH?97B B;L;BI

(BF&®B<@8AG 58AHIXCGHO 79IJK7H?7B 7IIKCFJ?EDI M;H; :;J;HC?D;: 71| <EBBEMI

a .>; / - ;NF;9J;: BED= J;HC H7J; E< H;JKHD ED FB7D 711;J1 ?1 871;: ED EK
;GK?J7?;1 7D: <?N;: ?D9EC; 1;9KH?J?;1 M;?=>J;: 8D ;J> ¥ B EXH ? DB EK; HE<
M; ?D9H;71; J>; F711?L; H;JKHDI :K; JE EKH 79J?I2,CCBD AH=FCEI;D; I1E <2 1] K} ;EFI
3 J;HC?D; J>; H7J); <EH EKH DBRI/R7F,;DI?EDFF8BF,DI8BO 9>7D=;1 ?D =;D;H"
8;97KIl; ?2J H;FH;I;DJI 7 BED= J;HC H7J; ?J ?1 DEJ I1?=D?<29//D=J;B QD> EKH
7BBE97J?ED E< FB7D 711;JI MEKBE MNBAEFBCF791>3=21JB70EH; <?N;: ?D9E!
J>; H7J; 39H;71; ?D J>; H7J; MEKB: ?D9H;71; EKH ;NF;DI;

>, 71IKC;: :?219EKDJ H7J; ?1 KI;: JE :?I9EKDJ <KJKH; 8;Dps?2J-E8BIBEKDE
H7J; ?1 871;: ED 7 8;D;<?J 971> <BEM C7J9>?D= 7FFHE79> 7D: H;FH;I;DJ
;<;9J?L;BO 8; 1;JJB;: 71 E< EKH C;71KHF;,C8PD;<PI; 97,19, GBEHM C7J9>?D= 7|
7D7BOP?D= 7J;HF?BB7H | FHE@;9J;: 971> <BEMI 7=7?DIJ 7 >?=> GK7B?
FEFKB7J?ED E< 9EHFEH7J; 7 8ED:I 7L72B7&8BHE&D 2J=>>;CJ, 7IBBHBEWMJ X QA7 ;
JEF 7D: 8EJJEC F;H9;DJ 7H; ;N9BRC?BMHECFFPHEMZBDIIKII;: JE :;J;HC
:?19EKDJ H7J; <EH EKH CEIJ I?=D?<?97DJ DED / - FB7DI .>2I9H74dl; 7IDI;
J>; :?I9EKDJ H7J; MEKB: ?D9H;71; EKH E8B?=7J?ED 7D: <KJKH; ;NF;DI;

o8

> 'NF;9J;: H7J; E< 9ECF;DI7J?ED ?D9H;71; ?1 KI;: JE :;L;BEF 8;D;<?J E
H;FH;I;DJI 7L;H7=; BED= J;HC I7B7HO ?D9H;7I1;1 .>?1 H7J; ?1 ?DIBK;D9;
?D9H;71; ?D J>; H7J; MEKB: ?D9H;71; EKH E8B?=7J?ED 7D: ;NF;DI;

an

> 7T1HKC;: >;7BJ> 97H; JH;D: H7J; H;FH;I1;DJI J>; H7J; 7J M>?9> >;7BJ>
ED >?IJEH?97B 7D: ;NFXID=;NFDHEKDOFHE@ ;9J?EDI E< <KJKH; >;7BJ> 9
9ED:?J?EDI 7D: J>EIl; IF;9?<?9 JE >;7BJ> 97H; ; = J;9>DEBE=® :H?L;D
?D9H;71; ?D J>; JH;D: H7J; MEKB: ?D9H;71; EKH E8B?=7J?ED 7D: ;NF;DI;

an

(BFG F478 78&F®BIBAGHEL?:; :?I9EKDJI JE :;7B;HI J>HEK#> £7 H;9 BKI;HE R E FFHHE=HH7/C
;1?=D;: JE FHECEJ; J>; |7B>,EGEHK® FCHEER9JI7B;H FHE=H7CI FHEL?:; 7 :?I9EKDJ VN
7 J7R;: ;D: K¥;HTCEKDJ E< 799HK;: FEIJ I17B; :?I9EKDJI M7l C?BB?ED 7D: C*

.78B; E< EDJ;DJI
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7D:9:;C8:;H H;IF;9J2L;BO;HL; H;FH;I;DJI :?2I9EKDJI J>7J M; ;NF;9J JE F70 EI
H:L?:M;: 7] B;71J>GK7THHIHBD 7:@KIJ;: ?<<:M XEKEOCI U FE R ARECHIIPEBO7: @ KIJC:;DJI
DEJ 8;;D C7J;H?7B

E87<G BBBEIB/D7=;C;DJ | ED=E?D= ;L7BK7J?ED E< J>; 7:;GK790 E< J>; 7TBBEM7D9
KD?CF7?H;: <?D7D9,; H;9;?L78B;l 7D: J7A;l ?DJE 9EDI?:;H7J?ED F71J BEIl ;NF;H?;I
[1?7JK7J?EDI 9J C¥O8EHHEM;H | 78PB0N:JIETBKE7E< KD:;HBO?D= 9EBB7J;H7B 7D:
;1J?C7J?D= FHE878B,; BEII;I M; H;L?;M 799EKDJI J>7J 7H; F71J :K; DED F;H<EHC?]
FEJ;DJ?7B 9H;:?J BEIlI ?D9BK:?D= 799ERDEBEKDF?IH >TLDI2D?CELPII,H?IA <EH FEJ
?D<EHC7J?ED 7L7?B78B;IK8EKA X*DIVIYEMBHI7I;C;DJIJI D;MI H;FEHJI 7D: FK8B?I>]
?D<EHC7J?ED H;=7H:?D= ?D:KIJHO JH;D:lI 7D: J>; =;D;H7B ;9EDEC?9 ;DL?HEDC;DJ

.>;, TBBEM7D9; <EH 9H;:?J BEII;I 7JJH?8KJ78B; JE IF;97?7<?9 799EKDJI ?1 871I;: ED J
J>;, B?GK?:7J?ED E< 9EBB7J;H7B #D :;J;HC?D?D= 9EBB7J;H7B L7BK; M, ;13J?C7J; ¢
IK9> 71 7::?J?ED7B 9EBB7J;H7B 7D: J>?H: FTHJO =K7H7DJ;;l .>; TBBEM7D9; <EH ¢

=;D;H7B 7BBEM7D9; 871;: KFED J>; H?IA ?D J>; FEHJ<EB?E FH?C7H?BO KI?D= FH
7::?J?ED GK7B?J7J?L; <79JEHI DEJ 78B; JE 8; <KBBO 97FJKH;: ?D FH;L?EKI 7D7B
CE:;B ?CFH;9?I1?ED 7H; 9EDI?:;H;: ?D J>; ;L7BK7J?ED E< J>; 7:;GK790 E< J>; 7BBI
IK8@;9J?L; 7D: H;GK?H; 7 :;=H;; E< C7D7=;C;DJ @K:=C;DJ

1>?B; C7D7=;C;DJ 8;B?;L;l1 ?2J >71 ;N;H9?Il;: FHK:;DJ @K:=C;DJ 7D: 7TFFB?;: H;7IED7
<KJKH; 9>7D=;1 ?D ;9EDEC?9 9ED:?J?EDI EH EJ>;H <79JEHI MEKB: DEJ 97KI; 9>7]|
>:7BJ> E< EKH 9KIJEC;H :;J;H?EH7J;1 J>; J?C?D= 7D: B;L;B E< F7OC;DJI H;9;?L;:
JE EKH ;1J?C7J;: BEII;I

IA6B@8 &FBKEIB;, 7H; IK8@;9J JE J>; ?D9EC,; J7N B7MI E< J>; C7DOI;@KRN?B:7?”80 7THD |
9ECFB;N 7D: J>; C7DD;H ?D M>79> J>;0 7TFFBO JE EKHD7BIIN8BI?IECDF?C>l, EH;BDLIE
J7N;I M; CKIJ C7TA; @K:=C;DJI 78EKJ J>; 7TFFB?97J?ED E< J>;l; ?D>;H;DJBO 9ECFI

i IF?J; EKH 8;B?;< J>7J EKH J7N H;JKHD FEI?J?EDI 7H; 9EDI?1J;DJ M?J> 7TFFB?97¢
9:HJ7?D FEI?J?EDI -;JJB;C;DJ E< 7DO 9>7BB:;D=; 97D H;IKBJ ?D DE 9>7D=; 7 9EC
J>HEK=> D;=EJ?7J?EDHBEB?JI7N782EX?1l <EH KD9;HJ7?D J7N FEI?J?EDI 871;: KF
?D<EHC7J?ED 7L7?B78B; . EJ8;>H,®HFHHI®?D=2D7J>; <?D7D9?7B 1J7J;C;DJI 7 J7N 8;D
DEJ E< 8;?D=IKIJ7?D;: 871;:.ED8}D®;x<PIIYBHCEFEPII?EDI C;;J?D= J>; H;9E=D2JIIJED .
8;D;<?J CEH; B?A;BO J>7D DEJ E< 8;?D= H;7B?P;: KFED KBJ?C7J; 1;JJB;C;DJ M?J>
?D<EHC732BD<?97DJ @K:=C;DJ ?1 H;GK?H;: ?D C7A?D= J>;l; :;J;HC?D7J?EDI 7D: 7
D;9;1l7HO JE H;<B;9J 79JK7B J7N;I @ ROIMBHD,JKHEB7L;;JJBECERU? 7&DAL? AFRNOBITD = ;0<;
FHEL?I?ED <EH ?®EKIJCJIDBNIIH;B7J;: JE FEI?J?EDI ?CF79J?D= J>; J?C?D= E< :;:K9
B?78?2B?J7;I

JKH ?D9EC; J7N FEI?J?EDI 7D: 7D7BOI1?| 7H; 8JIKHE D®9KMH DB O7;ND B¥M: VZWBB T ®i=
FHEL?I?ED <EH ?D9EC,; J7N;I J>; 7TCEKDJ E< J7N;I F7078B; 7D;HI; JENHH];JN7N;L
H;FH;I1;DJ J7N 8;D;<?Jl <EH J7N :;:K9J?EDI| EH SHJI?73ID 7,LI¥?B73;B;7PD ZFHEICHJIIENIH
3J;HC?D; M>;J>;H ?J ?1 CEH; B?A;BO J>7D DEJ J>7J 7BB EH IEC; FEHJ?ED E%®AI>D-
J>?1 711;11C;DJ C7D7=;C;DJ 7D7BOP;I 7D: ;1J?C7J;1 J>;, ?CF79J E< 4K DKWHI; ION7BB?
FHK:;DJ 7D: <;71?8B; J7N FBHIOED?DI3JIBZ);ZD;«79J1 EH 9?H9KCIJ7D9;I B;7: JE 7 93
H;7B?P78?B?JO E< 7 :;<;HH;: J7N 711;J M; H;9EH: EH 7:@KIJ J>; H;B7J;: L7TBK7J?E
9?H9KCIJ7D9;1 E99KHI 7BED= M?J> 7 9EHH,;IFED:?D= ?D9H;71; EH :;9H;71; ?D J>;
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FHEL?I?ED <EH / - ?D9EC; J7N;I >71 DEJ 8;;D H;9EH:;: ED KD:?I1JH?8KJ;: FHE<?J
JE 8; ?D:;<?D?J;BO H;?DL#3, CERIE2C;DI; IDI;DI?EDI EH / - J7N B7M 9>7D=;l ?D J
D;=7J?L; ?CF79J ED J>; FHEL?I?ED <EH ?D9EC; J7N;l ?D J>; F;H?E: J>; 9>7D=; E9

.78B; E< EDJ;DJI

$' $ /‘*# ' x
7J;HF?BB7H MEHB:M?:; <KBB J?C,; ;CFBEOC;DJ M7I QECHF W ;B?2XB< J>; JFIHE>(
J>; J>?H: GK7HJ;H E< 7D ?D9H;71; B<D 7::?)EBB WMCD,CH,BEO;Jb; <B;NEBB7 ME

JEJ7B ?D9H;71; ?D J>; =BE87B MEHA<EH9,; E<

1; ?D9H;71;: EKH MEHA<EH9; FH?C7H?BO JE IKFFEHJ >?=%MH 17BJ?EPBKOQGK2PHEI?PE
KO9OHKI 7::;: F:EFB; M>?B; J>; I7TB; E< 7HJ;H "MO>RD;HD>?MBEBBMA<EHB] G&7H

L% L, x4

AI<EA@8AG4? 4A7 $8:4? %4GG8EF

.>, 9ECF7DO ?I H;=KB7J;: 80 <;:;H7B 1J7J;, 7D: ?DJ;HD7J?ED7B ;DL?HEDC;DJ7B B’
7D: 9EDJHEB E< ;C?I1I1?EDI #D 7::?J?ED JE =EL;HD?D= EKH C7DK<79JKH?D= 7D: E
EKH FHE:K9JI ?D9BK:?D= 8KJ DEJ B?C?J;: JE H;GK?H;: 9ECFB?7D9; M?J> 7?H ;C
ECFB?7D9; M?J> J>;I; ;N?1J?D= B7MI >71 DEJ >7: 7 C7J,;H?7B ?CF79J ED EKH 97F"

1; 7H; ;D=7=;: ?D H;C;:?7B 793?L?J7?;1 7J 7 DKC8;H E< BE97J?EDI| E<J;D M2 D>78J>
?l FHE878B; M; M?BB F70 H;C;:?7B 9EIJI 73 7 1?J;, 7D: J>EIl; 9E3JI BFD?BIHEKIED 7B
#D <EHCKB7J?D=J>7J ;1J?C7J; M; :E DEJ 9EDI?:;H 7CEKDJI ;NF;9J;:.2E BCHKDHL,;
H;9EH:;: <EH ;DL?HEDC;DJ7B H;C;:?7J?ED ?| DEJ C7J;H?7B 7D: ?1 ?D9BK:;: ?D 99
*EI?J?ED

1, 97DDEJ H;7IED78BO ;1J?C7J3; 9EIJI 7J 1?J;1 ?D KHHLDWBGCG7HBO® «JM=[PEK HDC;=?1
1J7=;1 E< H;C;:?7J?ED 7D: J>;H; ?I| DE CEH,; J>7D 7 H;CEJ,;, 9>7D9,; J>7J 7 C7J;H?7
73 7BB 1?J;1 ?D J>; 7==H;=7J; M?BB 8; H;GK?H;:

1; >7L; :?19BEIl;: 9;HJ7?D ?D:?L?:K7B B;=7BIJFHEWBBA=PDDEBL?! 2DBED=H KDH;IELI
J>7J 7TH?1; ?D J>; DEHC7B 9EKHI; E< 8KI?D;ll .>; CEIJ FH;L7B;DJ E< J>;1; KDH;IEI
C7DK<79JKH; 7D: F;H<EHC7D9,; B?78?B?JO ?D9BK:?D= 9B7?C;: 718;IJEI 7D: M;B:?
;DL?HEDC;DJ7B C7JJ;HI EH ?DJPBB,93I KB/ FHEFDHIJEH T FIED78BO FEII?8B; BEII;I
?< 700E9?7J;: M?J> J>;l; KDH;IEBL;: B;#DBEHCJBEDI ?MDEIDDOMEIHP,7BED78BO ;1J?C
8;97KlIl; J>;Hx?29 7, DIK2D<EHC7J?ED HEMH ;HA>sHI>Z2ICYBICHEH; J>7D 7 H;CEJ; 9>7D9;
<HEC J>;1; C7JJ;HI MEKBI>EKE2J?28?ABDEJ FEII?8B; JE FH;:?9J M?J> 9;HJ7?DJO J>
79J?EDI M; 8;B?;L; J>7J J>;1; 79J?EDI M?BB DEJ ?D:?L?:K78BO® EB RPROHISED+EBI?=7
E< EF;H7J?EDI <?D7D9?7B FEI?J?ED EH B?GK?:?2J0O

)D '70 J>; | - DL?HEDC;DJ7B *HEXI9B?ED (EJDEBEIX?ED JE 7J;HF?BB7H #D9
L?EB7J?EDI E< B;7D ?H 9J -;9J?BBIF?Cl J>7D:7J;HF?BB7H L?EB7J;: IK9> 1;9J?EI
97J7B0O0J?9 9EDH;HIMDXJI;H?9,;I?2IDBHE7/EB®= ?DJE 9ECC;H9; 7 DKC8;H E< KD9;HJ?
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<7?B?D= JE J?C;BO H;FEHJ ;I I$RBDI H;B>J;;F7H,00)/DJ E< $KIJ?9; ?I1IK;: 7 F;D7BJ(
I;;A?D=7 9?L?B F;D7BJO E< C?BB?ED 7D: ?CFB;C;DJ7J?ED E< ?D@KD9J?L; H;I
$KBO *7D: J>; / - F7THJC:;DJ E< $KI1J?9; <?B;: 7D: BE:=;: 7 9?2L?B 9ECFB77?DJ
EKHJ <EH J>; ?1JH?9J E< EBKC8?7 7BKMRB?BBZHAH=?DZ=X;;; . CYBJIIH; J;HCI E< J>; 9
F7O0C;DJ E< 7 9?L?B F;D7BJO E< C?BB?ED H;J?H;C;DJ E< 7 IC7BB DKCS8;H E<
)D -;FJ;C8;H J>; EKHJ ;DJ;H;: J>; 9EDI;D<};9J)2H;;EC7A7D=7Y;, ;94D: 7IJ;HF?BB7H >
J>; /ID?J3;: -J7J3;1 ?D 799EH:7D9; N2 J>; J;8KE;; B<HII;, 9EDI;DJ :;9H;; 7D: IK8@;9J

E< J>; IJ?FKB7J;: C?BB?ED F;D7BJO M?BB 8; F7?: JE J>; 7B?<EHD?7 7~
9EDI;DJ :;9H;; J>7J M;H; FB79;: ?DJE |I;HL?9; ?D 7B?<EHD?7

)D ;8HK7HO 7D ?D97?:;DJ 7J 7MHMBB?BB7?7H<H79RB?J0 H;IKBJ;: ?D J>; H;B;71; E< 7FI
M71J;M7J;H ?DJE J>,; ;#DBYPBHL?2RBZIPED M?J3> 1J7J; 7D: <;:;H7B 7TKJ>EH?J?;] 7FFI
J7A;ID ;8HK7HO J>; #BB?DE?l JJEHD;O !;D;HZBB<HXKDJO ECHBK?DJEKIH1 9EDJ7?
L?EB7J?EDI E< 1J7J; ;DL?HEDC; D/AJ7, B B?MB\BI7HDL:; HEB KBIFXPIEOTJJI;H M?J> J>; -J7J; E<
7BB;=7J?EDI| ?D J>?I|EICFB,CDHDJ :E;l DEJ >7L; 7 C7J;H?7B 7:L;HI; ?CF79J ED EKH !
<?D7D9?7B FEI?J?ED 7TERPBEDKEDRIQTHI>I*HL;: 7IJ;HF?BB7H M?J> 7 (EJ?9,; E< #DJ,;

.78B; E< EDJ;DJI
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