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48t ANNUAL BENEFIT SQUARE & ROUND DANCE
“DON’T BE LATE AT FORTY-EIGHT”

Sunday December 3, 2023 e 1 to 5 p.m.
Herndon Senior Center
873 Grace St, Herndon, VA 20170

A new, unopened toy or a minimum $20 contribution per couple. (Singles $10)

If contributing toys only, please drop off at the Senior Center by 3 p.m.

CALLERS: Gary Felton, Virgil Forbes, Mac McCall, Mike Mcintyre
Dick Otis, Chris Stacy, Jim Wass

CUERS: Butch & Roberta Bloxom, Christina Eum, Ken & Berni Ryder
PROGRAM: Mainstream and Plus Tips

FOR INFORMATION CALL JIM WASS at 301.257.1348
All toys and proceeds from the dance benefit the Toys for Tots program in the Washington, D.C,, area.
Sponsored by the Washington Area Square Dancers Cooperative Association and

the National Capital Area Square Dance Leaders Association
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FRIDAY
Qur Callers

Deborah
Carroll-Jones
Texas

....and Guest Callers

Prizes and Riifles

X Door Prizesand gift certificates from local merchants
will be awarded Friday evening (must be present to
win).

X 50/50 Raffleswill be held each evening (must be
present to win).

x Basket Raffldickets can be bought until 10:00 pm
on Saturday. Winners will be posted at the desk on
Sunday morning. Baskets must be claimed by 12
noon.

Dayle Hodge
Maryland

Michael Levy
California

Allegheny Delaware
PA2 PA3 PA4

Deborah
SSD/Plus

Michael
Advanced

Deborah Michael Dayle
Advanced Cc1/c2 SSD/Plus

Announcements, Door prizes aig$$50/50

Dayle
c1/c2

Allegheny Ballroom

Michael
Advanced

Deborah
SSD/Plus

Dayle
cl/c2

SATURDAY

Susguehanna

Allegheny
PA2
Dayle
Cc1/c2
Dayle
SSD/Plus

10:00

11:00

12:00
12:15-
12:45

Delaware Susquehanna

SUNDAY

Delaware

PA3
Deborah
SSD/Plus
Deborah

Advanced

PA4
Michael
Advanced

Michael
c1/c2

Lunch on your own

Michael
c1l/C2

Michael
Singing Calls
SSD/Plus

Guest Caller
SSD/Plus

Dayle
HH/TNP
SSD/Plus

Dayle
Advanced

Dayle
cl/c2

Guest Caller
c1/c2
Deborah
Advanced

Dinner on
your own

Allegheny

Susquehanna

Deborah
Barbie Hour
SSD/Plus

Deborah
Advanced

Guest Caller
Advanced
Michael
c1l/c2

Dayle, Deborah & Michael

All Skate

Veteran’s Honor Ti

Announcements an&$$50/50 raffle

9:00

9:30 Dayle, Deborah & Michael
All Skate

Ice Cream Social

10:00

Metropolitan Room

11:00

PA2 PA3 PA4
Dayle Deborah Michael
Intro C1 Intro Plus  Intro Advanced

Deborah
SSD/Plus

10:00

11:00 Dayle

C2/C3A*

Dayle,
Deborah &
Michael
All Skate

Michael
Advanced

12:00

Definitions
All-Skatemeans all square dance programs (levels)
rotating at the callers’ discretion.
Workshopsare for those who have completed the
designated program and want to practice certairisal
Hot Hashis a patter call where the tempo of the
calling is done at a fast pace and the dancersare
flow from one move to another without pauses.
TNP(Take No Prisoners) is for proficient, energetic
dancers who are well-versed in a program and enjoy
being put to the test.
*Tip if enough dancers who dance that level are
present.
Singing Callall the tips in the hour will be singing
calls.
Barbie Hounwvear your best pink.
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The 74™ National Square Dance Convention® to be held in Juneof 2025 is creating a lot of
excitement! We had a great turnout at our fundraiser dance in Bossier City on September 8" & 9"
with our callers, Tim Tyl, Joey Duhamel & Phil Moorehouse plus our curers Martin Philyaw & Ken

Vantiger. In fact, weeve already scheduled a repeat performance with the same team next year on
September 13 & 14, 2024!

From  mouthwatering

cuisine  to  thrilling

experiences and
entertainment, Shreveport Bossier has a
cultural blend you won"t find anywhere else. A
little bit of this, a little bit of that and you"ll find
a whole lotta yourself.

We all love to Square and Round Dance.
However, when we get to the National Square
Dance Convention® we want to do more than
just dance. That"s why you should plan to registerand come to Shreveport, whichis known for
Hospitality, Authentic Experiences, Food, Gaming, & Entertainment. | was pleasantly surprised at
just how much there is to do after you get here.

We pass out the Shreveport-Bossier Visitors Guide at all our dances. Itis packed full of information
on Shreveport-Bossier.

The Shreveport-Bossier Visitors Guide is just the f irst of many booklets and pamphlets you can
get to outline some of the things you can do while in Shreveport-Bossier. lsve got several of the
opportunities you may want to consider. Such as, "S hreveport-Bossier # Find Your FUN SIDE$. We

have the "Downtown Walking Tour$ with 29 interestin g sites to see or "Discover Your Adventure
on the Boom or Bust Highway ¢ Escape the City Embrace the Bywaye, a 136-mile road trip in NW

Louisiana.
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Greetings from Waco!

Our mascots are busy checking out
sights all over the country, Armie and
Delilah have been seen in Knoxville
and Gatlinburg and at many other
dances.

We are so excited to start sharing with

you all. We are rocking and rolling
getting registrations, we are up to 376 and cogntifVe are having an overwhelming response
in a few short months. While having a meeting vatir NEC advisors and supporters in
Waco, Armie and Delilah were out previewing sightsl locations you will definitely want
to check out. We are including a couple of pictuiee show what you will be hearing more
about in future publications of the E-magazineséhimclude the Waco suspension bridge and
the Chisom Trail.

Future articles feature the Dr Pepper Museum, tlaenMoth National Monument and the
Texas Ranger Hall of Fame and Museum. A Spedaida will feature Armie and Delilah
taking a beer bath at the Pivovar Brewery

Wesere Going to TEXAS Yeall!!l

BE '4G<BA4? ,DH4E8 4A68 BAISAG<BA 4A7 'AG<BABGHG<I8 B@@<GG88 '8
F88 ;GGC JJJAF76A86 6B@




. | I | [ | .
[ ] [ ]

[ N B BN BN B BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN )
“#+3 26#3' #54 @8@58EF J<?? 58 G;8E8 GB 4FF<FG LBH (<A<@H@
8 874<E -DHAES8 4GF ?4FF8F 4E8 :8?7 LB4EF EG'40<:A8 J<?7?58 G846;<A: '8FFBAF 4E8

J88>?L BA .H8F74L 9EB@ C@ 4G G:8 0<? CBECBEFBA  HA78E 49G8E G;8 9<EFGGJ

?4:8 ACG<FG :HE6; Q !18??BJF;<C #4?? (<G 9E88 !BE @BE8 <A9BE@4G<BA 64?7? B5
6;87?1<??78 ,B47 BJ<8 ( '8FFBAF 4E8 BE 8@4<?EG?4JA @QFA6B@ BE (4EI<A
C8E C8EFBA C8E C8EFBA C8E 6?4FF |BE <A9BE@{&B1Q L4,BB6B@ BE -6BGG
8@4<? 4G -DH4ES8 4GF BHG?BB> 6B@ F6BGG78AGB4A :@4<? 6B@ ?H5 J85
C4:8 JJJ :47 45BHGF 6B@

063 06/59 26#3'4
IBHE BHAGL -DH4ESF (4<AFGE84@ '8FFBAF 4B89-#/&'34 +--#) 8+/)'34

;877 4G 4EEB? BHAGL -8A<BE 8AGS8E (<ABE4? ;8 "S8EEL@4AT78EF 4A7 0<??4.8 -J<A:8EF 4E8

#<?? B47 ?78EF5HE: ( 24EESF J<?? 58 ;B?7<A: 6?4FF8F 9EB@ 9B??BJ87 5L 9H??

:8?7 8IBEL (BA74L 9EB@ J<G; 4A @4<AFGE84@ 9EB@ EH68 -<@CB8EF J<?? 58

"E<@8F <AFGEH6G<A: 188 C8E 74A68E <AFGEH6G<A: 4A7 647?7?<A: BAG;8 FG 4A7 E7 187AS8|
74LF J<G; &8AAL 4EE<F G4><A: G;8 @<6EBC;BA8 B

3&'3+%, 06/59 30./#&'34 G;8 A74A7 G; 4A68F 4E84G)BEG; 8IL ;4F8

8 IE878E<6> BHAGL +EB@8A478EF 4E8 FCBR<FG<4A JHEG,  &BAF<AIGBA +>JL ;8IL
FBE<A: (A<AFGE84@ -DHAES 4A68 6?4FF8F BA 1878

ASF74L 8ISA<A:F 9EB@ +( 4G G;8 . '
4778A'8E B@@HA<GL #4??  %8998EFBA +<#§#/&-'34
IE878E<6> ( AA "E<@S8F <F G:8 <AFGEH6 8 +4A:4A7T?8EF :B?7 8:<AASEF 74A68 6?4FF8F
GBE (4<AFGE84@ 7?8FFBAF J<?? 6BAG<AH8 GBAcJARAELF 9EB@ C@ 4G G;8 F5HEL

IBE @BES8 <A9BE @4G<BA 647?7? IA<G87 (8G;B7<FG ;HE6; ?B64G87 4G 1 )BEG;
BE F88 G:8 +EB@8A478EF J85 F<G8 9ES78E<6>65R86E <A ;4E?8F BJA 18 4E8 ?7BB><A: 9BEJ4E7 GB
CEB@8A478EF 6B@ J8?6B@<A: 4?7 A8J FGH78AGF 4A7 R A:8?FS
3+'/&4*+1 26#3'4 +7'3.0/5 #.$-'34

*HE 58:<AA<A: FDH4E8 74A68 6?4FF8F FGAEG87 BA<IBE@QBAG ,4@578EF B998E 58:<AA8E -DHA4ES

187A8F74L -8CG8@58E 5HG J8 418 6;4A:87  4A68 ?4FF 9EB@ +(Q  +(4G 4G G;8

G;8 ?7B64G<BA $G F ABJ 4G G;8 "?8A HEA<8 $@EEB#A BHAGL #847G; 4A7 #H@4A -8EI<68F B@

@8AG FFB6<4G<BA ) E4<A #JL "?8A HEA<&?8K 1 G;-GE88G !EBAG ,BL4? 0

( $GFO9EB@ C@ +4E>4A7 SAGSE <A G;8 5468 (6SAGLES <F G;8 64??8E <AFGEH6GBE 6?4FF

B9 G:8 5H<?7<A: A:87F 4E8 4?J4LF J8?6B@8 <F <A6?H787 J<G; G;<F <FFH8 B9 4??FU)U H8F $9
;418 DH8FG<BAF BE A887 477<G<BA4? <A9BE@4G<B,

#& $0654 G46G (<>8 (63AGLES 4G BE 8@4<? 6477

8 "47 5BHGF -DH4E8 4A68 'S8FFBAF BA 4A7 DH86B@64FG A8G
JHEF74LF9EB@ C@ GB 4G -G +4H?UF'H
G:8E4A HE6: 4FG 4?G<@BES -G IHA>FGBJA. *6.54
(7 +4E><A: 4A7 AGE4A68 58;<A7 G;8 6;HES6; I<4 B@ .;H@5-DHAESF ;B?7 58:<AA8E 674FF (BA
‘8FGAHG -G ?? 74A68F 4ES8 ;8?7 <A F@B>8 9E8H-F 9EB@ +(J<G; EH68 -<@C8EF 58
476B:;B? 9E88 BAI<EBA@SAG %HFG 6B@8 4ATFAASA: -8C 4G 18FGBJA8 ?8@8AGA4EL
OHA E8FF <F I8EL 64FH4? 14@<7?<8F 4E8 J8?6E e B? 46G<I<GL EBB@  #4E?8@ '4A8 4GBAF
2BH J<?? 58 74A6<A: G;8 9<EFG ?8FFBA *HE 9EI8R76L



/11@ /[+7 +>3; #63<2

%H?L N -8CG8@58E
+8::L %84A 4I<F -@<G; B9 #4EE<FBASHE: 7<87 -8CG

-8 J4F 5BEA %H?L <A ?<AGBA $BJ4 4A7 JARG;8 74H:;G8E B¢
'AEEL 4A7 BE<F .<?FBA 4I<F B9 )8J (4E>8G

?? G;E88 JBE8 9OBE@SE @8@58EF B9 +?4<AF +EB@8A478EF -DH4E8 4A68 ?H5

+8::L JBE>87 4G %4 @8F (47<FBA /A<IS8EF<GL 4F 4 “eEB HCCBEG .86;AB?B:<FG <A G;8 #<J>BEL
8C4EG@8AG

-HEI<I<A: 4E8 4 74H:;G8E '4HE8SA 4EGS8E 4A7 ;HF54A7 (<6;48? B9 F,5HEA 04 4A7 4 H
1<??<4@ -@<G; B9 )8J (4E>8G

-8 JAF CE868787 <A 784G,; 5L ;8E 5EBG;8E 84A 4I<F

.18 94@<7?L EBDH8FGF G;4G 4?? @8@BE<47?F <A +8::L F ;BABE 58 @478 GB "E468 (8BAMBA<GS
?BJF;<C  '468L -CE<A:F ,B47 ,B6><A:;4@ O

*A?<A8 6BA7B?8A68F @4L 58 FBAG GB G;8 94@<7?L 4G JJJ "E4AT?8IHABE4?#B@8 6B@

+?784F8 F8A7 784G; <A9BE@4G<BA GB
87<GBE J4F646?H5F 6B@

$9 CBFF<578
<A67?H78 C<6GHES8F
78F6E<58 6BAAB6G<BA GB FDH4ES8 74A6<A:
CEBI<78 ?<A> GB 4AL CH57<6 B5<GH4E<8F



35.+ 8=3:/ $+@58:

*6GBS58E N -8CG8@58E

#<?74 'BH<F8 AL?BE B9 '<AG;<6H@ CA4FF87 4J4L BA -4GHE74L
G8@58E G; 4G $SAFC<E4G<BAF (8@BEL 4E8 !46<?<GL
*A *6GB58E  G; #<?74 'BH<F8 #H@58EFGBA AL?BE J4F 5BEA
$14 4AA7 #B54EG #H@58EFGBA <A (4E>?8LF5HE: + #<?74 :E8J HC <A
4GG8A787 "8E@4A BJAF;<C ;<:; F6;BB? <A (6 ?8??4BJA +4 1;8A
#<?74 JAF L84EF B?7 F;8 @BI87 GB 4?G<@BES878E BB G4>8 4 =B5 JBE><A: 4G -
-86HE<GL HE<A: ;8E G<@8 4G -B6<47? -86HE<GL F;8 @8G BA4?7 AL?BE #<?74 4A7 BA J¢§
<A 4A7<A ;47BA8FBA (4E> A4L?BEJ;B 6HEEBAG?L E8F<78F <A "ES88AF5BEB "
4A7 BAJBE8 7<IBE687 <A  #<?74 ES@4EE<87 4E7 %4@8F )8J8?? <A  4A7 ;8 CE868787
;8E <A 784G; 868@58E A7 B9 #<?74 AL?BE<F FHEI<I87 5L ;8E FBA (4E> AL?BE 74H:;
G8E <A ?4J -4A7L AL?BE 4A7 :E4AATFBA )<6;B?4F AL?BE 5EBG;8E 'S8EBL #H@58EFGBA B
10 4 A<868 +4GGL +;<??<CF B9 +4E>I<??8 4A7 AH@8EBHF BG;8E E8?4G<I8F
#<?74 JAF 4 FGA4L 4G ;.B@8 (B@ HAG<? J;8AF;8 EHHEA87 GB G;8 JBE>9BEG8 4F 4 FH5
G846;8E 4G '<AG;<6H@ ?8@S8AG4EL 9GS8E 4 6BHC?8 B9 L84EF B9 FH5FG<GHG<A: 9BE
98E87 ;8E 4 9H?? G<@8 CBF<G<BA 4F 4 G846;8EUF 4<78 #<?74 JBE>87 <A G;<F 64C46<
FB@8G<@8 <A G;8 ?4G8 UF
@8@58E B9 -G -G8C;8AF 'HG;8E4A 6;HEG6; 9BE 4?@BFG 786478F F;8 F8EI87 BHE 'B
#8418A7?L 14G;8E 94<G;9H??L <A 7<998E8AG 64C46<G<8F BISE G;8 L84EF -;8 J4F 4 ?BI<A
4A7 "EAAT@BG;8E GB ;8E BA?L :E4A7FBA )<6>L -;8HA87 -DH4E8 4A6<A:. 4E78A<A: 4A
GEA418?<A: 47? BISE G;8 JBE?7
#<?74 AL?BE <F FHEI<I87 5L ;8E FBA (4E> AL?BE 74H:;G8E <A ?4J -4A7L AL?BE 4A7
FBA )<6;B?4F AL?BE 5EBG;8E 'S8EBL #H@58EFGBA B9 4<E@BAG 10 4 A<868 +4GGL +;<
<??8 4A7 AH@8EBHF BG;8E E8?4G<I8F
#<?74 J<?? 58 @<FF87 5L ;8E 94@<7?L 4A7 9E<83HABHIG;8 <F J<G; BHE -4I<BE %8F
E<FG #<?74UF 5B7L J<?? 58 <AG8EAS87 <A ;8E 94@<?LUF 68@8G8EL R%46B5 #H@58E
(4E>?8LF5HE: +
$A ?<8H B9 9?BJIBEF 4 7BA4AG<BA GB G;8 ?M;8<@8EUF FFB6<4G<BA JBH?7 ;BABE G;8
AL?BE "B GB JJJ 46G 4?M BE: GB @4>8 4 6BAGE<5HG<BA

'"AHE4 OL>B? ESCBEGF G;4G #<?74 JAF 4 ?BA: G<@8 @8@58E B9 G;8 'E<8AT7F;<C -DH
@8@58EF #<?74 FG<?? 7T4A6<A: <A 9GS8E F;8 J4F AB ?BA:8E 45?8 GB 9B?7BJ G;8 647~
FG<?? 6B@8 GB 74A68F J<G; ;8E ;HF54A7 %<@ )8J8?7?

7 . ’) . :
1<274 AAT #<@ '81877 I<?74 4G E<8ATF;<C ,DH4E8F I<?74 4G E<8AT7F;<C ,DH4E




+:@ .?37'37/1+:.

%4AH4EL -8CG8@58E

.H8 -8C +(
IEB@ %HA8 #4EEL 4H@
$G <F J<G; 4 ;84IL ;84EG G;4G J8 4E8 ?8GG<A: LBH >ABJ G;4G BHE
4A7 FC86<4? FDH4ES 74A68 64??8E 'AEEL 1<A8:4E7 CAFF87 4J4L ?4}
#<F J<98 $78?@4 ?8G HF >ABJ 4 ?<GG?8 B4EAEBEABBTE ;47 ABG
588A 9887<A: I8EL J8?? 9BE F8I8E4? J88>F 18 G4?7>87 J<G; '4EEL F8I8E4? G<@8F 4F J8 J8
<A: <F @4<? -LFG8@ BIBE GB '8GF 4A68 0 #8 FBIAG87 GB 58 FHES8 G;4G ;<F @4AL F
74A68 OE<BATF 4A7 4?7 G;8 6?H5F 4EBHA7 JBH?7 6BAG<AH8 GB E868<I8 FDH4ES8 74A68 6
#8 7<7 4 :E84G F8EI<68 GB 47? B9 HF J;8A ;8 HG3EG&4F> 546> <A G;8 84E?L UF '4
GBH6;87 FB @4AL 74A68EF 4F ;8 G4H:;G BE 6?BEFEB@8G<@8F <A G;8 FA@8L84E #8 GE
4A7 GEA418?87 4A7 FCE847 G;8 :E84G A8JF B9 BHE 587BI87 ;B55L RFDH4ES8 74A6<A:S #
@4<A 647?78E 9BE 4G ?84FG G;E88 67?H5F 4A7 64?7787 9BE 4?? B9 HF G;EBH:; G;8 L84EF
ES@8@58E87 4A7 :E84G?L @<FF87
$78?@4 FA4<7 G;4G '4EEL B9 6BHEF8 G4?>87 45BHG ;BJ ;8 JIBH?7 ?<>8 G;<A:F GB 58 J
C8A87 4A7 4 ?<FG B9 <AFGEH6G<BAF J4F ?89@4 +8EEi73<?? 58 6E8@4G87 4A7 4 (8@
-8E1<68 J<?? 58 C?4AA87 <A G;8 AB4E 9HGHES8 18 J<?? >88C 8IS8ELBA8 <A9BE@87 4F G
C8A<A: +?784F8 >88C $78?@4 4A7 G;8<E GJB 74H:ZEHHFAA7 'BE<8 <A LBHE G;BH:;GF
CE4L8EF 4E7F @4L 58 FBAG GB $78?@4 4G )-GH4EG 18 ?>GBA 0

+H5?<F;87 *5<GH4EL
'"AEEL 7J<A 1<A8:4E7 B9 ?>GBA C4FF87 4J4L (BA74L -8CG8@58E 4G -8AG4E4
,(# (87<64? 8AGSE <A #4EE<FBASHE: #8 JAF 5BEA %4AH4EL <A ?>GBA 04 4A7 J4F C
FBA B9 G;8 ?4G8 -4A9BE7 " 4A7 #8?8A -;<9978GG 1<A8:4E7 $A 477<G<BA GB ;<F C4EB8AC(
68787 <A 784G,; 5L ;<F 5EBG;8E 'BJ8?? 1<A8:4E7 4A7 J<98 8GGL

'"AEEL J4F 4 F;<CC<A: @4A4:8E 9BE ?>GBA "4E@8AG
L84EF #8 J4F 4 IBG8BE4A CEBH77?L F8EI<A: <A/Bx&58
-GAGS8F )4IL '4EEL JAF 4 FDH4ES 74A68 647?7?8E 9BE @B
L84EF #8 GEA4I8?87 GB 7<998E8AG 67H5F G;GBHEBH
4A7 18FG 0<E:<A<4 4A7 9BE )4G<BA4? -DH4ES8 4AG843F ¢
BJA87 4A7 BCBE4G87 '$ 1 18FGBEA CC4E8? -GBES ?B6:
?>GBA 9BE @4AL L84EF
#8 <F FHEI<I87 5L ;<F J<98 B9 L84EF $78?@4<AB:4E"
74H:,G8EF 8EE<"BB7 4A7 ;HF54A7 &8AA8G; B9 ?>GBA
1<A8:4E7 4A7 6B@C4A<BA (<G6; <54 B9 ,BGHA74 18FG
F<FGS8E &4L -;<99?78GG 4A7 ;HF54A7 4?8 B9 EABBB;<?7E:
(4GG;8J "BB7 B9 #4EE<FBASHE: 4A<8? "BB7 4A7 J<98 /
B9 4ES5BHEFI<??78 :E84G :E4A76;<?7 '<?L "BBTE#BIB<86
4A7 A8C;8JF
@8@BE<4? F8EI<68 J4F ;8?7 C @ (BA74L -8CG8@
4G &L:8E 'HABE4? #B@8 <A ?>GBA J<G; +4FGBE 85
+BJ8?? 4A7 +4FGBE BA (847BJF B99<6<4G<A:

:8 J4F



#<+75/@ =:34

%HAS8 -8CG8@58E

-G4A?8L R-G4A G;8 (4A BE H77LS HE<>BA -8CG8@58E 8 B9
AAACB?<F 4A7 '<AG;<6H@ #8 7<87 FH778A?L 4G AA8 EHA78? (87<647?
9EB@ 4E7<B CH?@BA4EL 94<?HE8 -G4A?8L JABEBEA-<BA %HAS
#8 E868<I187 ;<F 46;8?BE B9 -6<8A68 9EB@ %B;AF #BC><AF /A<I8E
J;<6; FG4EGS87 ;<F 64E88E J<G; 18FG<A:;BHF8 J<&; BBIEF BO FSEI<68 ;
G;8A =B<A87 G;8 /- +BFG4? -8EI<68 9BE C?HF L84EF

L84EF B9 74A6<A: ;8 4?FB ;8?C87 4G 47? G;8 )4G<BA4? -DH4E8 4A6<A: BAISAG<BAF
?BA: G<@8 @8@58E B9 -G %B;A)8BH@4AA 4G;B?<6<ABRAACB?<F #<F ;B55<8F 4A7 <AG8
<A6?H787 -DH4E8 4A6<A: 4E78A<A: +<GGF5HE?86B8G;8 4?G<@BE8 B?GF 4A7 ,418AF ¢
547? G8BAA<F 5BJ?<A: :B?9 54F>8G54?? J88>?L GE<CF GB 8G;4AL 846; 5HF GE<CF
GEA418? *E<B?8F 4F854?? C;BGB:E4C;L 4A7 :B<A: GB G;8 64F<ABF

-G4A JAF CE8 78684F87 5L ;<F J<98 -;<E?8L HE<B@ ;8 @4EE<87 <A J;B 7<87 <A

-HEI<I<A: 4E8 ;<F 4H:;G8EF %4A<A8 <GGS8EF 4AF54A7 ;E<F B9 8J>F5HEL )% 4A7 -4
EBA (8A6> 4A7 ;HF54A7 4A B9 "?8A HEA<8 ( ;<F F<FGB8EF ,BF8 477J87?7? B9 4GBAFI<??!
4A7 BEBG;L #846BK B9 8EEL + :E4A794G;8E BQI8 ;E<FG<4A B9 14<4?H4 #$ (4GG B9 B
* 4A<87? B9 <6;@BA7 0 &468L B9 AAACB?<F ( 4A7 HGH@A B9 AA4CB?<F ( ?FB FHE
I<I<A: 4E8 @4AL A<868F 4A7 A8C;8JF

$A ?<8H B9 9?BISEF @8@BE<4? 6BAGE<5HG<BAF @4L 58 @478 GB G;8 @B8E<64A 4

) ;AE?8F -G 4?G<@BES8 ( *A?<A8 6BA7B?8A68F @4L 58 C?4687 4G JJJ ;4E78FGL
9HABE4?;B@8 6B@




J<G; <6> (G<F

SL 7 BBGS

$%/ .0% (! ".+) ++0! %/ 0%)!(57£>8 ?<DH<7 68@8AG LBH AS8I8E >ABJ J;8A G;8L 4E

121.5+*1 %/ .101.*%*# ".+) 0$!%. 7 8 .I'" D1.*%*#:B<A: GB F8G HC
* 1./ 1/+)10%)! .1/05 * $ 2%*# 0.+1 (! #100%*# 9?B4G8E 6BAFG4AG?L A887F ;87?C 9EB@ BG;8E
%*0+ /3%*# 0$!./ 3%+ $ 2%*# "+1* *I13 *1. (/] .1 G;8 FDH4E8 GB 46;<8I8 G;8 6BEE86G 946<A: 7<E86G
&1/0 /$+3%*# 1, 0 *!/ * 0.5%*# 0+ *! +(/0%$%/ HG F<A68 4 C8EFBA @4L 9?7B4G BA F8I8BE4? 64?7F -

.+ &+ 3+ #4501 +3* 08! /-1. I/ EBJ 8IBELBA8 <A G;8 FDH4E8 @HFG 58 4?8EG 4A7 4¢
Dy L. /0 %), WI%+* 1%),+.0*0 +1 + 3*0 GB ;8?C 4G FB@8 CB<AG $9 G;8;8?C <F ABB9BEG;6
O+ 1'™*+3 [ 7+*1 +" 0$+/! *1./8 G;8 97B4G8E J<?? 64HF8 BG;8EF GB 7BF8 CB<HABE<:

"5+1 +*+0"*+3$+30+ *! 0('/00%! "%./0 (dF I8?? 4A7 G;8 FDH4ES8 J<?? F?BJ?L 7<FFBA8 <AGB
3%0$ +*'% I* I #1490 +9% (-1 *! @4FF 57B5
(1 + X1 $%*# 108+ 0$!* 5+1 *I 9?7B4G8E @4L 4?FB 97B4G BHG B9 G;8 FDH4ES J
0+ 0l (/I "5+1 .1)+2%*# 1, O+ 0$! *140 $%#$!. HFHA??L 64HF8F 4A <AFG4AG 5E84>7BJA F<A68 G;
#.) 0 (/"%./0 (/YN 110 .0%*# 1, ((+2!.0%!<F ABG 8ABH:; G<@8 GB @4A8HI8E G;8 9?B4G8E 54¢

(1% %"5+1 *90"%* +* [ (+ ( ((. ,!". 0 G;86BEES6G CBF<G<BA 9?B4GSE J<?? BSBEAI4A(
(1/0 0$.11 +1,(/ J+,(1 10 92! +* ([ "+ +*  AEBHA7 J:<6; JE84>F ;4IB6 J<G: 4ALBAS J:B <F

+1,(0 (17 000 M3)) L+ 3%((" (( (( GEL<A: GB ;87C G;8 97BAGSE 9?BAGSE <HHFH4?7L
+21.0$)/1(2!/ 0+ +))+ 0! 5+1 <A @BG<BA 4A7 4CC84EF GB 58 DH<ISE<A: 4?2 G:8

"(+ 0L %/ %"™1.1*0 0% * /+)I+*1 )+2%*# 1, 088  AB8I8E 46;<8I<A: 4 9<A4? CBF<G<BA
) ++%1/0.0/ 19%*# ,.+"% %!*0 0 *5 (12!(6 %0 0 '/ 1;L <F 4 C8EFBA 4 9?B4G8E 864HF8 ;8 BE F;8

"+, 0%)! * . 0% ! *1/3I(+)! M3 *1/ 3%+ 7BSF ABG >ABJ 789<A<G<BAF *A68 74AGSEF 4ES 6B/
$210" (// +. 0(/0 (/O * 13+'%*#$. 0+  78AG <A 789<A<G<BAF G;8L 684F8 GB 9?B4G HG
(% (( "%*9%0%++ * 121(+,)1/ (1))+.5 9?7BAGSEF 7B ABG F88@ GB 64E8 45BHG >ABJ<A: 78

"5+1 $2! *+0 II* *0%*# (0!(5 0$!* 00!*3+." G<BAF $AFG847 G;8L 4E8 6BAGBAG GB 92BHSA?BA: ¢
[$+, "5+1 +*90 /11 3+./$+, (%/0! ['5+1((!."+.+*! 8KGE4 JBE>9BE BG;8EF 4A7 5E84><A: 7BJA FDHAESF
I1?BAG8EF J<?? BOG8A F4AL $ 7BA G A887 GB >/

$ 63>317 2 789<A<G<BAF FB@8BAS8 J<?? CH?? @8 G;EBH:; 1
+8CE<AG87 J<G; CBE@<FF<BA 9EB@ 4 F8?9<F; 4GG<GH78 $A BG;8E JBE7F G;8<E CBF<
@8E<64A DHAEB 4AG8 &4:4M<A8 F ?BA: 4F $ @ ;4I<A: 9HA $ 7BA G 64E8 <9 G;<F

8J4E8 B9 9?B4GS8EF .;8L 64A <Al478 4AB4HFSF BG:SE C8BC?8 ABG GB ;418 9HA
FDH4ES8 4G 4AL G<@8 4G 4AL CEB:E4@ 9EB@ (446 9?7B4G<A: <F ABG 4 CEB5?8@ 5864HF8 ;8
FGE84@ GB ;4??8A:8 .;8L 5E84> 7BJA FDHAE$DH4ES 74A6<A: <F 9HA E<:G +8E:4CF 9BE G:
F?BJ?L 4A7 FG84?7G;<?L J<G;BHG 4AL E8:4E7 BEESABSE 5HG 8ISAGH4??L ABG 9BE BG:8EF I8AG
A<G<BA B9 G;8 78FGEH6G<BA G;8L 4E8 64HF<AFB@8 C8BC?8 F4L $18 :47 <G J<G; CH??<A: C8BC

9?B4GS8E <F FB@8BAS8 J;B 7B8F ABG 46;<818 £BH:; J:B 7BA G >ABJ J:4G G;8L 4E8 7TB<A: $ @
CE86<F8 CBF<G<BA 49G8E 4 64?? 9?B4GS8E J<B58 GBI84>8 HC FB@8 BG;8E 46G<I<GL HG G:<
@BES8 BE ?8FF 4A7 B9GB8A J<?? 58 FG4A7<A: 4B6<4??L HA4668CG4578 GB FAL FB F<?8A68ES<:AF
78:E88 4A:?8 <A 4A 4GG8@CG GB 58 CES8CA4ESZ FBB{4ES 74A68 CBCH?4G<BA :8GF F@4?78E
@BI8 <A F8ISE4? JALF BA G;8 ABKG 64?7 ?B4&SEF 4E



"#
"$

@ $86 +7-@ #<+008:.
(1%(45+,2 0)14/$6,10 "(48,&(5 ,4(&614
1(1%(45+,2 9$58$&.7%5 &1/

(BE8 6?H5F 4E8 74A6<A: 4A7 F8ISE4? 67H5F ;418 HC74G8 G;8 67H5 ?<FG<A: <A 4??F TAU HS8F !
6?4FF8F #418 LBH I<F<G87 4AL 6?H5F ?4G8?L BIAERHFFH8 .;8 ASBKG <FFH8 7847?<A8 <F 868@58E

I<F<G 4 6?H5 J;8A G;8L ;418 4 1- G;8@8 18 A887 LBHE 6;4A:8F 5L 868@58E 8
74A68 LBH :8G GB F88 G;8@8 786BE4G<BAF 4ATHFHEB GB 6;86> G;8 <AIBE@4G<BA <A G;<F <FFH8 GI
CBEG 5BG; G;8 6?H5 4A7 G;8 1 - 18FG<I4? FHES8 <G <F 6BEE86G 9BE LBHE 6?H5 ?<FG<A: '8G

B9 4AL 6BEES86G<BAF A88787

<7 LBH >ABJ G;4G FDH4E8 4A7 EBHA7 74A6<A:?FB 7BAUG 9BE:8G GB HC74G8 LBHE 67H5UF <A
4E8 E847??L :BB7 9BE LBHE ;84?G; *9 6BHEF87LBIG¥BA BA 1;8E8F G;8 4A68 6B@ $9 LBH A887 ;8?C
-8E8 4E8 4 ?BG B9 FGH7<8F G;4G F;BJ FB6<4? ESMBEBAG<A: LBHE 6?H5UF F6;87H?8 =HFG ?8G HF
F;<CF ;8?C E87H68 FGEBFF 1;4G 58GGS8E J4L GB ES8
7H68 FGESFF G;4A 74A6<A: .,8 BLF 9BE BGF 74A68 J<?? 58 ;8?7 868@58E

9EB@ GB +( 4G G;8#8EA7TBA-8A

.,8E8 4E8 F8I8E4? )8J 284E 18 74A68F <BE 8AGSE <A#8EA7BA 0 .;8 BLF 9BE BGF 74A68
C?4AA87 <A BHE 4E84 4F J8?? 4F FB@8 ;E<FG®4F4<E87 5L %<@ 14FF 4A7 FHCCBEGS87 5l
74A68F B :8G HC GB 74G8 <A9BE@4G<BA BA J4A68K7 1- .,<F<F GEH?L 4 JBEG;J;<?8
<A G;81- 4E84 FH5F6E<58 GB 1- :BB: 74A68 GB 4GG8A7 7?7 GBLF 4A7 CEB6887F 9EB@
?8:EBHCF 6B@ 4A7 BE (- ! :BB:?8:EBHCF 6B@ 74A68 E8@4<A <A G;8 14F;<A:GBA 4E84 .;8E8 4ES8

ABG;8E A8J :EBHC GB FH5F6E<58 GB <F ?8GR@4AG89HA 46G<I<G<8F C?4AA87 ,86B@@8A787 7l
14 :BB:?8:EBHCF 6B@ A4G<BA <F 4 A8J HABC8A87 GBL BE 4 @<A<@H@

6BAGE<5HG<BA C8E C8EFBA

F ABG87 45BI8 @BFG 67H5F 4E8 74A6<A: ABJ
5HG <GF 4?J4LF 4 :BB7 <784 GB 6;86> J<G; G;8 6?H5.(8BA8KG 878:4G8F @88G<A: J<?? 58 4 I<EGH4
@4>8 FHES G;8L 4E8 74A6<A: <9 LBH ;418 ABG F88P88G<A: BA !85EH4EL 9EB@ GB +(
ABG<68 CBFG87BAG;81- BE(-!:EBHC?<FG +?4A GB 4GG8A7 4F G;<F <F G;8 AAH4? (88G<A: +E
)BGS8 4?FB G;4G .;4A>F:<I<A: 4A7 E<FG@4F #B@8BG8 LBHE 6?7H5 5L G8?77<A: G;8 BG;8E 78?78:4G8F 4!
74LF 4?G8E @4AL 67H5F RABE@4?S 74A68 F6;8IBIRB 6?H5FU C?4AA87 74A68F 4A7 BG;8E 46GA<G<8

LBHE 67H5 <F 7B<A:
28 1- 878:4G8F @88G<A: J4F ;8?7 I<E
GH4??L BA -8CG8@58E IBEGL A<A8 $9 LBH A887 9HEG;8E <A9BE@4G<BA BE ;418 4 DI
6?H5F 4E8 6HEEBAG?L @8@58EF B9 1 - ?HS5F5<BA 45BHG BE 6BEE8S86G<BA 9BE G;8 4??F TAU HE

J8ES8 I<KEGH47??L ESCE8F8AG87 18 E8477L 4CCEBG<4G8C?84F8 8@4<? HF 4G @8@58EF;<C J4F64
4?? B9 G;BF8 6?H5F J;B F8AG <A G;8<E @8@58EFEESB@ BE 7TEBC HF 4 ABG8 BE C;BA8 @8FF4:8 4
AB8J4?F 4A7 @B8@58EF;<C 74G4F;88GF 5L %HAS

I “#4' 4'1& " -6% +3'%5039 %*#/)'4 50 I

i 1 $'34*+1 8#AY%H#Y%-654 %0. i



$ 9 %%, | /-0 | -%I50"5"%
196%69%6! & "1%( 12 67
1" )+ +HO%™ *1 3 $4 1 08 7
0: & +,_% ; ’%% : 0 $ (%lll=_%|=(>(
9 2 0 12 9 .6
1%¢# +%- :
0): +%% < $1 1 08 7
4 $ $ +,0/(|||,-%. !! !+ l"l- |+(0/|__0/0”
L | 7 2 e 2 12 4 $2 67
! @0 )* +=(" 18 0 $ 1 08 7
40 5 & "% ) | 4% 51+
0 (%! &0 2 $?0 40 $ 0 67
"5 A )* +H=> $72 0 1 08 4
= .0/ _g *
@ 3 1 A’ I>’2 | /-@()A* B 0 $ =%_l=(%lll_ll( =%_l5! l%(!_
(o >'% $7 &0 Sy @ 67
)% +%="06 o * 1 08 7
&30 T i< § ¢ =9> % @A * 0% | =%-+'55] CD=C5+ +I"-
& 0 A & 0 &$0 & 0 67
"> 3 &3$0 1 08 7
?
. 4 $$%0 ) =,_%I>,_% . !) - O) / * ||||-|=|| |%5||=
0 ' 0A 02 .0 67
mun, ">%+ 1 7$ &O
i Thty E $4 *1 1 08 7
G @ = > % yo /" =1l =5=
LPPSL T 10 &0 2 1FF$1 67
- G )+ 4 *ox $ 1 08 4
1 9 H 1 9 I ? O 0 ||0/(|_+=|||>5ll +IIOA"‘%' ++
1 s " & 0 19 1 67
"(=t 70): +" 1 19 1 08 7
?
. ASIZS 1 oh06>0%. @AS 0$777 . 2
2 " * 0OA 02 . 2 67
; >0 &0 )
I1# L )e0atel 4 $20 @ * 3 4 1 08 7
9 40?2 @ $ = %>,%. /-0 0% | %I'+55+>
g
5 > 04 980 2 9 67
L)+ 1 2 1 08 7
@ 5,.9%%'=,-% . @A $ 03| "9++>=(
7 ++ @ $. &0 H*) 2 7 67
" 0)* +I5.- & 1 08 7
4 *00 =9>9%. | /-0 0% | -%M"9y5+=
el A 2 4 67
1 A L )* %%+ 3 $4 1 08 7
E E . & L9%6-9% . 1 )-9" =96 %" + 40
=M% . 1 A 2 E . 67
%" 0): ++ % G 1 08 7




V"HSH % &

O#"1&0#" 2 +3/4 116 7$87668;
"&E( ) *+ 5 42 o:
"4 - (HS )+ 5  +;
<+ 5+ . (68:&6¢€ 2 2?2+ 867" $16>&
6.88 ( * <+ 9:
162 -= "8 > @ 5 4+
‘o ) 43 (88780882 ,? "I87>6:76'6 0 .867&6V#H
. )y ?  2A ( 42 X9  *x O
1 />" #' o4 5 + : 2
16'/% © = vepg C
B 22 #0/"70/" 2 2+ 68#/$67./.
>/'8 DR+ 5 +? : 9:
1/18$% 22 -('8/% 4HT * + *44 2 |5 +;
06GH#80E2  # -€+3"4 +
4472 4 4 5 oo
C o+ 4 4 5 2 C D' 4+E g67&+879>_/
16>.% $$H @ : .066&068 2 +3/4 + T
472 4 -( '8$#" 423 :
@
) .0887&068 2 ( + + 1#87.'% $&$
- |#8 4 4 =7=* + () 9:
6'8% A+ -= "B 5 3 54 5 1.
* .086&088 2 ? 4 + |.867'86.">
A + -= 9:
1/$6! @ 4 ( 5 +
+ 4 4 .C88%(" 2 ? 4 + '8' &6(#8"
"4 - ( +? 4 + O
16."9 4 '888" O+ -( - 5  +:
(4 F @ (++ 4 $08#80882 # -'*-€+-3/4 4 | "#7T'$ 1&&!
2 $#88  2*+ 4  DTHE (4 2 9
16'#% = = "#$ G4 ( 4 5  +:
4+ 4+ ( .066&68 2 ? 4 + 867>¢.>"H
* &6'8 ( 5 4+ O
I"#'0 (  -='8##8 * 5  +:
.y 4 2 4 $08#80882 2 4 + 1#87.'# $&$
I $% $/&G 2 ) *+ 4 T7=* + *+ 9
s (2 -('##8% 5 3 54 5 4+
*+ H x4+ 5 2 2 4 .086&068 2 ? 4 + 866'6>># 0.86>" T#/6
5H I$8#* 2 4*+ 4 7=* + *4+ * 4+ 5O
"#'% + -=  "886 @ *+ 5 4+
; ) + 068:&682 '+-3/44 + .867/8' 788"
" $.6C +? + 9:
V% ) + -= '8#.8 < 5  +.




! " H#$H% &Y

$ % ~&E"-1& 01 2 1&E.7, 1+,
I"# & " ) 89
' %() &+, 3 %2 4 5 4 N
4 <: $ 0 % $ 1&.6&-&&" [:2 % mr"m+ 6 N +"&7
6+ 1 ) 4 <: 89
" # $ (= +6 = 4 i
2 ) < 1& -1+ 2 666(6 €6 64| 1&/+*.6 ++
: 76&6 < : $ . < 2. % : 89
& 1 () 6" ) ) % 4 ;2
2 %' i $$ $% 9 ,18&.6&-&& "' F2:% |16&."6,./I"7
6) < ) = 2 :$' 89
1" s () 68& $ .=<: = 4
$ > % ,-88."-8& ' (18?482 1% | &7 H]
: 66& 9 < 4 ) $ :89
I+# 31 = +&7 3 3 = 4 - 9
0 5 1&.-1&! (182482 : 0 &N+ &+ & .6, .6%&
) % 7.3 ) ? = ) % 89
ki 5 : (= &6,& $ =< = 4 . 2
E&-1&! +3$2 +18.76¢.1//6
: 4 % : . 89
"4 < $(= ' 4 ;9
<1l % /&, "-&&" 2182 1% +&** [/ -,& " .66
< +/7 = 1 ) $ < <1 < 89
/1 2 <% = *& ) ) % 4
< @ $ $ $ 3 7-&E 6&-&& ' 182 1o | [&EM T+
+6;.'# 7T"A' 5 < $ B=<: < :@'89
) 1 () 66&7 Cc : 4 L 9
<: $ 2:5 0 % 7-&.6&-&& ' 2% |,&.", 46"
$3 6"+ :2 D<: $ =< < : $$3 89
1773 = (= 67 $ 0 4 D 9
$ 5 : 0 $ &1+ 6 ?/:2:% | /&E"6". ++
786 % 1 = $ 89
I*# 0 %) 6&!/ $ =< = 4 s '
$ 0" $83 7-&.6&8& ' 6 ?2/°2 % 7&.+61.&/*&
7,7,<1 < ) = $ 89
+&" 5 (= /" E< . ID% F = 4 s
= $ 4 1: -&4.6&-&& " 2 % | /&E+ " ."*&H
+1&4 1: 41: ) = < 89
+& - $ 1 (= "&b = 4 s 9
G G A% C )= $ 7-&.6&-&&' L7482 1&!. %] ./,6,
|+ 76&& "< 1 GG 89
' = = 67 = 4 o 9




1 "% $#%8& %'
% &'() % & & #23¢12,,- 0 /' 5*& 3,140"03,,0
+ . - 6 7'
1"#9 " 0 0,#1 & t6. |/ 6 /8 9
: / / #2,,>12,, 0/ 5*& 1%, 21" 41** 2@  101"M##+ ?
: * </ & [ . &' / L 7'
*+:9 ; =6 00-, 6 / 8 '
9 A 9 A B & & #2, 212, - ! !l *3*.30"031"
9 & I+ & C % 6 9A T
*+4$ ; =6 00+"3 < ¥ 6 / 8 -
9 /&- 9/ & & & & #234,2,, - ! *|, 4+ 1#233*:
0'# % / % 6 9 /&- 7'
**+g & =% 0!+, & ¢6. / 6 / 8 -
D /4 E & & & "3, ¢+3, - Q/ 5*& HIH A *,
* 4% 0*F A D/ 7
! 9 % O!#3* & ¢6. / & G /8 9
D / !/ #2344 +23, - FA ;. [; #,341": 441!
13:1, & &B % D / 7'
*1:$ / [ =6 00!+! . /8 '
D & D & #2,, ¢+23, - < 0! /; *ZFH 04"
A "* 0 A % D A 7'
1,'$ /A =6 00+#3 / 8 '
&/ ) 1% & & "a, 12, - I 53/ 3,%40:34%3)
3¢ ", & % % % ; &/ 7
B & ' = 6 01*1* & >6./ & G /8 9
< : "2, 4:%1- 3/ /; +,: 00-e:#++  +#,43:+433:3
* 03+ < " -7
311% = % Ol <( /8
, H B #2344 +3, - CLE *Q1+013° *, 2" A1, 7?7
" 13:1 A % 6 9 ' 7
38 1 Zo oms & ¢ | L& /8 9
6 .9 %/l & #23>+23, 53/ 3,1 4]
' +0,! A % 6 T
0, . A =% 0,1, H ;9 /8 9
% /¢ 6 ¢ 6 Y A=%:5 *#43,00,0*
& A | & % 7'
*1$5?7% @ 6 /8 '
6 - :2,,4.2,, 3 1% < O*, 0'#* "#
& *3+ D & & T
& 6./ C H /8 '
O) yr+ ., -& .- $$) [/, [/0)+12 03]/

6% +3'%5039 %*#/)'4

| A48

50

I 1$'34%+1 8#AY%HY%-6$4 %0.



*A -8CGB8@58E -G8I8 HAA<BA 4A7 +4G (4E>F FDH4ES8 74A687 4G G;8 ;<LB74 -DH4E8 4A68 ?H5
<A B>LB $G J4F -G8I8UF 9<EFG B99<6<4? 1- I<F<G BHGF<78 G;8 1- 4E84 4F 0<68 +E8F<78AG
JBE8 CEBF8AGS87 J<G; 4 B>LB -DH4E8 4A68 54AA8E <A 8K6;4A:8 9BE 1- 9468 @4F>F <?7? #4EE<FB;/
4F 647787 4G G;8 ;<LB:4 ?H5 G;E88 G<@8F 4A7 7 EA4:: ;4F 4?FB 74A687 J<G; G;8@









1% #1% " # *B;71; 9EC; I;; J>; L7TH?EKI 9EIJKC;| J>; :7D9;HI M?BB
$7.$1125+$9 8; M;7H?D= J>7J ;L;D?D= EC H;JKHDI JE 9K; 7=7?D
"BBE <HEC 8;7KJ?<KB -EKJ>:HD '7HOB7D: HgPpAb) :7D9; S"HE;I -7BKJ;S 7D: I7HO ;BJED M?I
J>; 7?H 7D: EKH 9BK8 ?| FB7DD?D= 7 =H;7J <7BB 988 1 1GK7H;I 1; M?BB H;C;C8;H 7BB E< EKH L;J;
KB; 1;M?BBS;:7D9?D= (EL 7D: E<<J¥> M>E>7L;IHL;:?D C;H?97VIC?B?J7/HO ;HLPS; .>;
JE>EDEH(0,J;H7DI 70 7D9?D= ;9 )KBet7BBED: :7D9; E< (EL;C8H ED J> J> M?BB 8; J>;
?19BEIl;: ED J>; H: ,;L?;M <EH EKH D;M;H :7D9:$1H?;D:1=?L?D= 7D9;S 1; M?BB =?L; J>7DAI 71 ?9A
IJ7HJI 7] R 7D: M;:7D9; FBKI<HEC R )J?1 FHEL?:;l 7 =H;7J FHE=H7C E< IGK7H;l 7BED= N
)KH <?HIJ EF;D >EKI; ED -;FJ J>M71 7 IK99:ll 1;>7>H?13?D7 KC 9K?D= ICEEJ> HEKD:l )D -7JKH:7(
D;M <EBAI 9EC; L?1?2J 7D: B;7HD 78EKJ IGK7H; :7D9?04; M?BB =;J H;7:0 <EH J>; >EB?:70 I;7IED 80
"EF;<KBBO J>;0 M?BB H;JKHD *EII?8BO <EH J>>BB30FB> S ;9A J>; "7BBI 7D9; S ?BB "7HH?IEL
>EKI; ED)9J J> 7D: BEL; ?J ;DEK=> JE 1J7HJ 9B7HB 7P JE 97BB IEC; <;1J7L; IGK7H;| 7D: 7H87HY7B9>
$7DK7HO )KH D;NJ 7BBI ( K;I MEDVJ 9EC; EKIMARPB7L; >EB?:70 ?DIF?H;: HEKD:I .>;H; M?7BB 8; FI
$7DK7HO IE M; M7DJ JE 170 ',3 "#-.'- E<:7D9;HI M;7H?D= H;: J>?I ;L;D?D=
( "**3(13 ,JE EKH IGK7H;:7D9; <H?:D:l >; ;B7?H -GK7H; 7JI >EB: 9BK8 :7D9;1 73 -J '7J
D;7H 7D: <7H | 7BM70I M; BEL; 9ECF7DO 7D: 3pIMYI /D?J;: ;J>E:?1J >KH9> BE97J;: ED HEKJ;
OEK JE L?1?2J KI 7DO H?:70 M; 7H; :7D9?D= 1;:7BNJIJE EM?; - EH <KHJ>H ?D<EHC7J?ED 9ED9;
J>: -EKJ>HD ECCKD?JO :DJ:H?D &KI8O ' - [HKJI>; 9BK8 79J?L2J?;1 FB;7I; 9EDJ79J ;?J>;H *HHI?:;DJ

M:81?J; <EH :?H;9J?EDI K; JE FEII?8B; M?DJ:H M373s%H;11 7J EH 0?9; *H;1?:;DJ $;DD?<;H
OEK C?=>J M7DJ JE 97BB Kl JE C7A; IKH; M; 7H; &Dj9rBE 1; BEEA <EHM7H: JE I;;?D= OEK
#<#97DVJ 8; H;79>;: 97BB ;HD?; 7J B ,2J7 ED J>; :7D9; <BEEH IEED
7J - OEK ED J>; :7D9; <BEEH
**) #
"H#1% " $# 00 4190(..
-( (4/%0 >0 "?L: ?1 8KPP?D= M?J> 79J?7L?2JO 1; EF.D::

KJKCD ?I >;H; M?2J> J>; 9EEB;H J;CF;H7JKHJd>7B?L; ED -;FJ J>7D: M;BOEC;: 879A BEJI EH D

<7BB?D= B:7L;| .>; :B7?H -GK7H; 7JI >7: 7 8KIO #§# M71 =EE: JE I;; ;L;HOED; 7=7?D 7<J;H EKH IKCC;
J:C8:H M>?9> ?D9BK:;: 7 S1:BO9EC; 79A 7D9;T JBH7A #D -FIM; 7BIE>7:0-, EEIJ;H 7D9;
?DJHE:K9;: D;M 97BB;H 7C;HED "7HD?I> JE EkdHr 988 J>,C A?9A E<< J>?H </IJ?L7B 1; DEM >7: |
7H87H7 K9>7D7D :?: 7 <7DJ71J?9 ;L:D?D= E< 9K?N— >
I:9ED: :7D9; I17M J>; H;JKHD E< EKH <EHC:;H BE
9BK8 97BB;H "7B 7HD;I M>E FHEL?:;: 7 =H;7J ;L;C
IGK7H;1 <EH J>; S"7BVI 7HD :7D9;S 7BED= M2/
KC 9K?D= J>; HEKD:l .>; -GK7H; 7JI 7BIE 1J7HJ
D;M IGK7H:; :7D9; 9B7Il M?J> 0?H=?B EHS;| [0HkK9?
JEH (?D; D;M 1JK:;DJI >7L; 1?=D;: KF 7BED= M?J:
7D=:BI M>E 7H; >;BF?D= EKJ M?J> J>: 9B7II

> H:C7?D?D=19>;:KB;: 9BK8 :7D9;I<EH ?D9B

7 <KD B?D;KF E< 97BB;HI 9K;HI .>; H;9:DJBOLE!
/D:;H J>; ?= EF 7D9; S >7: 0?H=?B EHS;| 97BRRD=
7H87H7 K9>7D7D 9K?D= JE I;L;H7B S 9BEMD

:7D9:HI M>E M:H; 7CED= J>EIl; M>E 7JJ:D::: J>: :7D!

)D M: M?BB >EB: J>: S'EDIJ:H '7I>
7D9:S 70B:"E:=:7D: EC ?B7H:E M?BB FHEL?::
‘DJ:HJ7?D?D= :L:D?D= E< "7BBEM::D J>:C:: :7I <MML 88F

G; <EG;74L )4EGL



9BK8VI J> ?HJ>:70 *7THJO "7FFO ?HJ>:70 ?PBJH; 9EDJ?DK?D=JE :7D9; 7J 1EE:C;D &?<; &E:=;
;I >H?1J-J790 97C; 7D: >;BF;: KI 9;B;8H7J; JEE  EB: 1>?J; H?:=; [E7: 170D;I8EHE 0

1; BB 8; ?D J>; 1?B: LIJED (EL J> 7D:EKH 1- <EH EKH H;=KB7H :7D9:I 7D9:l 7H; CEIJBOO R
8EEIJ;H :7D9; ED (EL J> 7D: J>D >7L?D= <KQ ERFIAEF 70: 703 OEDPDIGISHEC %

- -’): . . . . . ) ) i) ) ) ) - ) - -
/DJ71IB2=>ED 9 J> L >7L; >7 [EC, MED - 2ng."7D: '<EH J>; CEDI>I E< $7DK7HO :8HK7HC
:H<KB =K;1JI 7D: ;D9EKH7=; F;EFB; JE 9EC; 7D: 7 EKH DY J7C- M2BB & R *

KIM?J> KI 7979 7BB A;;FI KI ED EKH JEI M?J> >¢lg. K. JE 9>;9A EKJ EKH :7D9; DEJ?9;| ;79> CEDJ>
<KD 97BB?D= EH CEH; ?D<EHC7J?ED 9EDJ79J %H EEH; ?D<EHC7J?ED FB:7I: 9EDJ79J $KD: "7t

SH;I7 "7THH?D=JED 7J 7KC 7J EH ;C77B
>, ?PPO ;;1:7D9; *BKI ED J>; D: J> Kl 87KC @KD; O7>EE 9EC EH '7THJ? ,E=;H '"?A;BI 7J
70 E<J>; CEDJ><HEC 7J)7AJED B;C;DJ7HO EH ;C77B

-9>EEB >7?D H?:=; ,[E7: ?D )7AJED 0?H=?D&7HJI>7 C?A;BI =C7?B 9EC BIE 9>;9A EKJ EKH
IK:1J <::l 7H: 3D ‘EBB7HI F:H E-HIED F:H -7D9M;812J; MMM 9?H9B; IGK7H;:7D9; EH= EH B?A; KI
EH ’?D<’['EHC7’J,_’,ED 7BB o E’H |- '79: EEA 7J ?H9B; -GK7H; 7D9; BK8 E< 170Dl

79:8EEA 9EC ?PPO |- BK8 8EHE 0

T +$T?5 ilzo/(
$4%$4$ $/2%(.. : -
BK: 2:=: -J7HI -GK7H: 7D9: BK8 :7D9:1 ‘77D >; HEII<?H;| C;;J ED J>; 1J 7D: H: -KD:70l

1JH:7C  *BKI -GK7H:I JE L7H?EKI 97BB:HI ED J>: %?E)"%??BO EH;D "9 HEEC 97BBI 1J -KD:70I 7D:

7 - . .
70 E< 79> CEDJ> M2J> 3> NOFIZED E< ;acskpl 2 THIF ED I AKD0 SHEC B 79 92
JKH J2C; 2 <HEC ~JE  * 7D: EKH :7D9:I 7H; 77 "HiIBOJH: ’

27 .- 7N0- - 5
7J J>; C>;HIJ B;C;DJ7HO -9>EEB ED 7L?I-J 7D | 779é 7IJH1I,E.97'59’—(;§’|§|I3 9E§H ?D<EHC7J?ED
>:HIJ 0 EH ?D<E 97BB EH C7" .9 =CT"

EH ;C77B BK;,?:=;-J7HI M71979BK8I 9EC

#1% " #
4 o # &7C8:7 -GK7H;| M?BB 8; >EB:?D= J>?H J> D
A ERDT DK7B "7HL;1J ;13?L7B "E;:EMD 7J J>; "?BJED 2D "7THH:
’ — % . . .. . . . .
>I7F;7A; -GK7H;1 :7D9;1 :7D9; M;;ABO ED ;1 SKHZ * L MiBIEC; (7D9:HI E< 7BB BILBI 7D: M;

- . 9 . . . .
7O01<HEC R FC 7J >KH9> E< J>; (732007 /b 7 IF:9?7B H7J; <EH D:M :7D9;HI

’) . . ’) ’) . .
7D: "EBO EC<EMJH  ;:7HOHE<) E7: 7BI7CEH; =7 Ol L= 7br M o e e
" >?H :7D9; BL;BI 7H; 7?DIJH;7C J>HEK=> OB E= 11D 79218 &

" . >?1M?BB 8; ;8EH7>1B71J O;7H 97BB?D= EBEAJ; 7|
. . - — - - 0 . LI | ) 1
BBHI 7H; 70B; "E:= JJ9J;; /D: %DJ E H g_l>; M7DJI JE 9KJ 879A ED JH7L;B L FRL?BB

HiIJiH 1; 7H; JHO?D= JE =3 7 <M =K;1J 97BB;HI 7B
C?N ,;GK?H;C;DJI <EH && JE 8; M;7H C7IAI 7D: JIJ—%% 9778 JoF1 PDOBK:?D= 7 *EEB 2P 2B8 -7D:
Pt N BI 7D: 7 7H8?; "EKH | KIK7B J> &7C8:7

- : ? ?
ég‘;‘g_onﬁ(;?l S,)():) E&’C:-? ').D'( '0[;_# . -GK7H;I M?BB 7BIE >7L; J>;?H 8EKDJ?<KB B78R;I 7L
: AJ2C - <EH H7<<B; $E?D KI <EH 7 =H;7J M;;A;D@B="FHH?I8

*B:71: l;; EKH M:812J; 7J
7T A1, 0 ’ . " > &7C:7 -GK7H:l :7D9; - *BKI L
MMM gjllzlﬁzﬁ'fmm EH=EHOEDJ79J7HA EHQ"}'SB;Dz; -GK7H;:I JE 07H?EKI 7BB:HI ;L;HO .>KHI:7(
’ A <HEC FC 7J J>; (7J?ED7B ?2JO >H?1J?7D
" gon) # " >KH9> .>EC7| ?H9B; (1 17I1>?D=JED
"7HHO $KD: 7KC EH <KHJ>:H ?D<EHC7J?ED 9EDJ79J 9BKS8 *H:1?:;

170D:I8EHE ?H9B: :7D9: ED D: 7D: J> _7JKHA7D9> *H;1?:;DJ :9B7C8:7IGK7H;l EH= EH 0?79; *H;
:701 <HEC -;FJ;C8;H J>HK $KD; 1; 7H; BE97J;: ?3:33J 0?9;FH;1?7:;DJ :9B7C8:7IGK7H;| EH= >BKJ
8:7KJ?<KB ->;D7D:E7> 07BB;0 E< 0?H=?D?7 IB9EL;:&7C8:7 -GK7H;IV M;81?J; >JJF MMM :9B7C8:7I
M?J> KI IEC;J?C; IEED 3EK 9EKB: ;L;D IF;D: J8K7H;I EH=
M;;A;D: ?D J>; 7TH;7



( #$"# *HEC;D7:;HI ?D9BK:?D= 9>7HJ;H C;C8;HI 7JJ;D:;:
$7D H?9A 7BED= M?J> 9BKS8 C;C8;HI 7D: =K;lJI EHI7=;l
?N?; -J7HI :7D9;1 7J J>; FBKI B;L;B ED <?HIJ 7DMiE?H7:; 80 ;L;HBO 7=07H 7D: FH;I;DJ;: JE J>D>E
K;1:701 <HEC 7J H;:EC "?BB B;C;:DJ7HO EH;: =K/lJI  <J;H 7 C;;J 7D: =H;;J LII?ED '7TH=?
-O>EEB  &EH: 7?H<7N ,E7: 0?;DD7 0 7H8;H BK8 *H;1?:;DJ =7L; 7 M;B9EC; $7D ECC;
>:9A M?J> 97BB;H ?BB "7HH?IED 80 ;C7?BH?) B28B>1PJ >7?HC7D ?DJHE:KO;: IF;9?7B =K@l E
IEDM:> 7EB 9EC 8;<EH; 9EC?D=JE J>; :7D9; 1; M;BH8;H 1,8 C71J;H H;7:>?1S):; JE -GK7H; 7D9?D=
9EC: 7BB FBKI :7D9;HI JE 7JJ:D: 7D:'7THO DD !;7H?D=;H I>7H;: >;H FE;C S"7FFO J>
DD?L;HI7THOT L;HOED; M7J9>;: 7 FEM;H FE?DJ FH
:DJ7J?ED E< F>EJEI <HEC J>; 9BK8 7TH9>?L;I&7:; 80
$SH " # EH7 *?DAD;O .>;D 7BB 7JJ;D:;;1 I>7H;: H;<H;I>C;DJ
33'9J:: IE9?7B?P;: 7D::7D9;: JE '?A; '9#DJOH;VI =H;BPD#B
IJ H:'ED:70IM?J> B7IIEDJ> D: J> 7D #B:;D; *7THC;J;H >7HB?;-JEQAC7D 7D: .EC EH: 7H
>HHO "?BB ,E7: EBB:=; *7HA ' <H?:D:I H;9EDD:9J;: 7D: C7DO C;CEH?:| M:H; I>7H::

9B7Il  :7D9; EH#D<E 97BB

- I
%:DDO 7HH?I
> HH?11>;;B;HI :7D9; *BKI M>?B; :788B?D=M
:7D9?D=ED J>;1J H: K;l:70l<HEC FC
FC5D:J?F?171EHAI>EF6 7J -B?=E '?::B; -BE
:DD?I L;DK; -?BL;H -FH?D="'
?H;9J?EDI HEC# J7A;;EH=?7 L;DK; ,J
(EHJ> J>DH?=>J 713 ED ;DD?I L;DK; JE I9>EE
B;<J ED; 8BE9A F71J J>; <?HIJ B?=>J

EH #D<EHC7J?ED %;DDO 7HH?I >
9 %;DDO 7HH?IL;H?PED D;J E878E<6> BHAGL )EB@8A478EF
-G H Kl K 5, ?H@A< 4??8E ;4E?8L ,GB6>@4A 4G G;
"o " " D-FJ,C8H J>*HEC;D7:;HI:?:7:,CE7JJ>;
% $) i )

— IH;7J H;;H?9A 72H 2D J>; “EC; 7D: I7H:;D K?B:?D=
$0$0° (¢ 1//(4,&+ M?J> '?A; '9#DJOH; 97BB?D= '7DO 7?H =E;HI E< 7
>3 HisH?9A EKDJO "HECD7:HI 9iB;8H7J;: J>372H) N F:H2:Do;: IGK7H; :7D97D= M?J> 9BKS C;C8;HI

J> DD?L;HI7HO ED -KD:70 )OJE8H 73 3> 'EKDJ. 1708H7=>] >HOB ,ED 1BA; ,7D:; &2;8EM?JP
*B;717DJ \KH?J7D BK8 ?D 17BAJHIL?BB;  <EHCiH

E878E<6> BHAGL )EB@8A478EF E878E<6> BHAGL )EB@8A478EF
?H@A<4G G; AA<IBEF4EL 4A68 E878E<6> BHAGL 4<E 8@BAFGE4G<BA 4A68



$7D B;N ECC;H?9> D:H;M *HELE D:H;7 -C?J>
EDD?; ,E>H '7TH=?; 7H8H ;8EH7> 17H.
%;?8B;H (7D90 7DA7L?9> 7D !H?C;| ;L;HBO '7:
O7H 7H8 E:=; 7J>0 &?=170 7D:,79>7;B 4;?=E
" C8;HI <HEC EJ>;H 9BKS8I 7BIE >;BF;: M?J> J>; :;
>;0 ?D9BK:;: : .H;LEH *7J'7HAI -J;L; KDD?ED
H7D ";HD7D:;P ;B?D:7 EHI;O 7D: &E?| %EEDEP
7TH8;H 7D: D:H;7-C?J>C7:; FK8B?9?JO <7D9M>
M;H; :?21JH?8KJ;: JE 7?H =E;HI #J M717 <KD ;L;D.
7D IH?C;1 ?1 J;79>?D= J>; *HEC;D7:;HIV 9B7II ;7 E<8A7F;<C ,DH4ESF
1;:D;1:70 7J J>; 7BB;D=;H ECCKD?JO "7BB <l ;E<FG<A4 H@ H8<A: 46> GB G;8 F 4A68
*  |JK:;DJI 7H; C7A?D= =EE: FHE=H;lI
M?J> J>; >BF E< C7DO *HEC;D7:;H 7D=BI H?;D:1>?F -GK7H;| :7D9;1 7J J>; H?;D:I>?F >KH9>
EKH IGK7H;I ;.D@EO;: J>; SB79A 1>?J; 7D: !EBJ>: H:J>H;D '7DI?ED ,E7: &?DJ>?9KC ' ED
/DO TED-FJC8H  M?2J>"A"9#DJOH; 97BBTD= §>: <?HIJ -7JKH:70 7D: J>?H: H?:70 E< J>; CEDJ>
9K;?D=EEH FH?P;I M;H; MED 80 &E?I %EEDIP BED7HBO HEKD:I17J  *BKI N 1J7HJ?D= FC
EHI,O ;L -KCO 7D: ;8H7 ",DI=;D .>; 7<J;HDEEDV "H: 7H: J>: H?:D:I>?F :7D9:1 9EC?D= KF
:H7M?D= M7| MED 80 7H8 E:=; KH?D= J>; :7D9;
BK8 7BB;H '?A; B;: J>; :7D9;HI ?D 7 IEB;CD H;G:C8
7D9; E<J>;  ;L;:DJI?D (;M3EHA 2JO 171>?BJED
7D: ->7DAIL?BB; * ,707D: &?D:7 L;H?JJ 8B %S
7 8,7KJ?<KB F7JH?EJ?9 9;DJ;HF?;9; <EH :?IFB70 £8 &7MD

>; S 7BB HEB?9 7DITED ~FJ.C8H M7 7J  5.17. gEKJI 9EDI?DK; :7D9?D= 7J -J *7KBI &K

5 20 7=H,7] @E8 7D: ;L;HOED; >7: 7=EE: J?C;  BRc| M23> J>; 72H 9ED:2J2ED?D= 8KJ J>7J >718;D IE
D?; [E>H MED J>;;L,D?D=VI :H7M?D=7D: 7D:; &?8Jg)}:9:03 :7D9;| >7L; 8;:D L;HO 9EC<EHJ78B7LL; >
?JP MED J>; :EEH FH?P; >7: BEJI E< ?DJ;H;1J ?D ;7HBO ;7HBO HEKD# M?J>
(EM C;C8;HI 7H; BEEA?D= <EHM7H: JE J>7H 35870 1. |37HJ:: EKH D:M :7D9:H 9B7II: ED )9J J>
/D9 M>29> 7H; ED J>; *HEC,D7:HIV 19>:KB; 2Dy JRiopp 7BIE >71; 97BB?D= <EH KI H7L?I EEA "EM

<BO;H :9J7ED E< J>?1 7BB UDV Kl 7IIK; 1?BB?7CIED 7D: '7THA H7DAI :KH?D= J>; D;NEB;7H
EH CEH; ?D<EHC7J?ED ED J>; *HEC;D7:HI 9ZBR15 111Dy

EH ; C7?B <9FHEC:D7::HI =C7?B 9EC EH
F?9JKH:I 7D: L?::El 9>:9A J>; M:81?J; <H;::H?9A
9EKDJOFHEC:D7::HI 9EC

") )

: H7==
nH o H0p > 'HHOCT7D:;HI >7L; @E?D;: M?J> J>; 0?BB7=
: -M?D=:HI JE E<<:H 9B7Il:l <HEC <EBBB®ISKBB
$,. &14/$&- C7?DIJH;7C <HEC HK9: -?CF:HI M?BB 8: 2D
JKH >EB?:70 :?DD;H :7D9; M?BB 8; ED -7JKH:{fdi937p= 7D: 97BB?D= ED J>; 13 7D: H: 100703

9,C8H D <HEC FC = FC #J1 7BM70I 7.<N?Loy ppo 7HH?I J7A?D= J>; C?9HEF>ED; ED JxJ>D: 7D:
,L,DI M?J> =EE: <EE: <H?,D:I>?F 7D: <KD ~ FHFH. .7pg- 73 3> (EHJ> >LO >7I; >H?13?7D

IED BO;H .?9A;J H;GK:IJ <EHC ?I 7L7?B78B; ?D 4BB-D| .o 1::D'1:70 ‘L:D?D= 'H I'HHOC7D::H

K 7D:7J :7DOI 1 H; >7L?D=7 (M 37H 1 L \7BB 8; =B7: JE 7DIM;H 7DO GK;IJ?EDI EH =7L; :?H;¢
:7D9; 7=7?D JEE ?< OEK 97BB >?C 7J
1;L; 7J3;D:;: 7 8KD9> E< IGK7H; 7D: HEKD: :7D9;

mCEl 7D: >7L; >7: |IEC; <KD :7D9;l IE <7H J>7?| <7BB
)KH 79A JE J>; |:7D9; M717 8B71J 71 M;BB 71 EKH
:D?C K:l:7D9; 7D: "7TBBEM;::D :7D9;




" #I%"#
" % $)
,ED ;7D
> IH7D: -GK7H;1 13?BB :7D9;l ED -7JKH:70 D*
7J J>; 1IEE.8H?:=; -;D?EH ;DJ;H >KH9> "?BB
?D 1IEE:8H?:=;<HEC JE EHIEFC 7BB,EDD

7J <EH CEH; ?D<EHC7J?ED "7L:; 7 >7FF(
D:M :7D9; O;7H
%4>8 B9 G;8 OBB7F 8@BAFGE4G<BA 4G
YH®H" H#HOH 8A8E4AG<BAF 8AGE4? 7TH?G 4L 4E8 8AGS8E
?9A)J7? 4@<?L HA 4L 4G H?C8C8E 4CG<FG :;HE®:;

>; IH;;DIFH?D= -;D?EHI ?| FH?C7H?BO 7 IE9?7B 9BKS
M>?9> :D@EOI IGK7H; :7D9?D= ED J>; IJ H: J> 7DB:K=KIJ J>M?J>!D; >7C8;HB7?D 97BB?D= 7D:
J> KI:77Ol<HEC  FC?DJ>: 99EJ?DA EEC 7J7=7?D ED -;FJ;C8;H J> M?J> ;D HEMD 97BB?D= J
IH::D -FH?D= -?D9; J>:H: ?I 7 M?:: H7D=; E< IGIBK§ >;B: IME L;HO IK99;lI<KB <H;; :HEF ?D :¥D?9; I;
:7D9; :NF;H?:D9; <HEC 8H7D: D;:M :7D9;HI JE ;NF:HZEP! .>;1; LI?EDI 7BBEM;: FHEIF;9J7L; D;M IGK7H;
FHEI M; 7BJ;HD7J; J?FI 8;JM;;D J;79>?D= 7 8B7D<EMAP9; IJK:;DJI JE 79JK7BBO F7HI?9?F7J; ?DITR;H7B
D;M :7D9;HI 7D: :7D9?D= J>; <KBB C7?DIJH;7C FHEKHAHC 7D9; J?FI J J>;:7D9; ED -/FJ;C8;H J> M?J>
DOED; 7J 7DO :NF;H?;D9; B;L;B ?| M:B9EC; JE @#7D KFK;[JI FH;I;DJ J>; &7A; E<J>; 1IEE:l ECCK
1;>7L; 7 <KBB H7D=; E<:7D9;HI<HEC JE BBrHID?JO ;DJ;H >EIJ;: <?L; IGK7H;l
>; 9BK8 9EEH:?D7JEH ?1 *7J ';[I7BB; EH -FJ;,C8H J>M71717::70 DEJEDBO 8;97KI; E<
FC:II7BB; =C7?B 9EC 8KJ 7BIE 8;97KI; ?J <EKD: I;,L;H7B E< J>; BKS8
C;C8;HI 7JJ;D:?D= 7 <KD;H7B 7D: C;CEH?7B I;HL?9; -
&7HHO :M?D 1?D;=7H: &7HHO  F7II;: 7M70 ED
'ED:70 -;FJ;C8;H 7J -;DJ7H7 " ';:?97B
$ ' # :DJ;H ?D "7HH?IED8KH= &7HHO M717 IGK7HBB7D9; 9
"75%0 #+1/95 <EH CEH; J>7D O;7HI "; JH7L;B;: JE :?<<;H;DJ 9BK
KIKCD 21 7 <7DJ710%9 32C; 73 &7A; E< 3»; 18HIEK=>EK] 02H=2D27 7D: 1) 0?H="D?7 <EH IGK7H
> JH:;1 2IFB70 J>;?H 8;7KJ?<KB 9EBEHI ARIFIL; Y #J M713> FBI7IKH; 7D: FH?L?B;=; E< J> &7A; |
OEEB 77H :D:H=?P:| C:C8:H| IF?H?J| &7A: E< J>: JegEE:l BK8 JE >EIJ &7HHO 71 J>; 97BB;H ED DKC;H|
7D9;HI >7L; 8;;D 8KIO 7D: [EC; E< J>; 7937L.237;1 JERKI?ED! &7HHO M71 DEJ EDBO 7 IGK7HHTIE; O7B

FB79: 8:<EH: 7TKIKCD THH?L: %:F H:7:2D=  ?DIJHKOJEH 8KJ >; M7I 7BIE 7 ;7H F;HIED 7D: 7 IF;¢
K=KIJ J> <EKD: J>7HJ:D C;C8;HI E< J>; BKEFHD: JE IGK7H; :7D9; CiC8;HI 7J &7A; E< J>; 1EE:!

;D;H7J?EDI ;DJH7B :KBJ 70 7H; ;DJ;H BE97J;: 24 ?BB 9:HI7?DBO 8; CII;:

KBF;F;H 7FJ21) >KH9> 7D J>; JEMD E< KBFF; H >7; BK8IJ7HI;: >EB:?D=IGK7H; :7D9; BIIIEDI 2D J>
1EE'| C;C8;HI FHEL?:;: 7 :;CEDIJH7J?ED :7D9; JE ; E5<'7O FICBH J>M?3>1,D; >7C8HBT?D 713>
J;HJ72D 7D: >;BF J>;C H7?I; CED;O

%4>8 B9 G;8 OBB7F
,DH4E8 4A68 %8FFBAF



?DIJHK9JEH ?D:?L?:K7BI I>EM;: KF <EH J>:88HRE<< |IEC; E<J>; 97BEH?;| 9EDIKC;: 733>; :?DD

C7?DIJH;7C B;lIEDI M>?9> M?BB 8; >:B: M;;ABO J>HE&XEH; ?D<E EH :?H;9J?EDI L?1?J EKH M;81?

:7HBO ;9;C8;H >JJFI 1?J;1 =EE=B; 9EC L?;M BEMIGK7H;:7D9©BK8 >E
-J;L; 7D: &?D:7 KJ7JE 7JJ;D:;: ?A; -?AEHIAOHEH J;NJ 97BB ?9A /DI;H 7J

7BB;H EBB;=; ?D H;M; 0?H=?D?7 <HEC -;FJ;C8;H

)9JE8;H D: -JiL; 7D: &?D:7 7BED=M?J> ?9A /DI;H " $#
7H; B?A;BO JE E<<;H MEHAI>EFI JE 1JK:;DJI ?< D;;: 7D: ?D #4,5+ 6,5
J;HIJ M7HH7DJ 7D:19>;:KB?D=97D 8; 7HH/D=;:  "HHO (EJ;| >7: 7 MED:;H<KB 1J7HJ E< J>; |;7IED M?J

)D )9JE8;H J>9BK8 C;C8;HI C;J 7J $K8?B7I?EQ7BB:H| 7D: 9K;HI <HEC 79HEII J>; /- ;BEM 7H; F?9
EL;H H;17:;DJ?7B <797B?JO ?D H;:;H?9AIBKIHHD jKH:: IEC: E< J>; <79;| OEK C70 >7L; C?II::
L?:;:DJ;HI7?DC;DJ <EH J>; H;I1?::DJI >THEZAAE;

M71 J>; 97BB;H <EH J>; IGK7H; :7D9?D= ";MDR&>"
H;1?:; J>;H; .>; 9BK8 C;C8;HI M>E F7HJ?9?F7.Ji. >
=EE: J?C; ;DJ;HJ7?D?D= >7HB?;|<H?:;D:l

%4>8 B9 G;8 OBB7F &8EEL 'BGSF
S@BAFGE4G<BA 4G #H5<?4G<BA +8F<78AG< 4ES54E4 H6;4A4A &A4EL?4AT
)H5?<6<GL )BFGSE &4E> E4A>F '8J #8EF8L

%4>8 B9 G;8 OBB7F
8@BAFGE4G<BA 4AGSEF
4G #H5<?4G<BA +8F<78AG<4? 46<?<Gl

>: BKS8 :7D9;: JE J>; B?L;BO 97BBI E< ;D; >7¢( &8EEL 'BG8F
8;HB7?D ED -:FJ;:C8:H D:7D:)9JES:H J> )D)9 7 AAT 4EB?)45FG (<B
JE8;H J> >7HB?; ->E:C7A:H M?BB FHEL?:: J>; 97
J>, -FEEAO "7BBEM:;D 7D9; :9?: >EM OEK
MEKB: B?A; JE :H:lIl KF 7D: @E?D K|

> BK810-, EEIJ;H 7D9: M?BB 8: >;B: ED
(EL;C8;H J>M?J>!,D; >7C8;HB7?D 71 J>; 97BB;H
9;C8;H J>M?BB <?D: C;C8;HI C;;J?D=8;JM;,D D. 7

7J J>; &1 BK8>EKI; <EH J>; 7TDDK7B >H?1JC ,
2DD:H 7D: 7D9; (E:EK8J 7 J>::7D9: 7<J:HMIDH: &BEEL 'BG8F
>7C8HB7?D M?BB H?l: JE J>: 957BB:D=: 7DS:+BF  /<Ei<A<4 GA4G8 BAIBAG<BA BBFGSE 4A68



1?J> C7DO J>7DAI JE "?2A; '9#DJOH; M; >7:7 <78
KBEKI 0?H=?D?7 -J7J; 9EDL;DJ?ED 8EEIJ;H97B9; )KH
M7BA ;7HD;: 7DEJ>H  JEM7H:I 9EL;H?D= FJ97H
7J J>; 9EDL;DJ?ED "g" $" "#
)KH KFOEC?D= :7D9;l 7H; 4%0 (40%0'(<
)93  %;D ,?JK99? <HEC '71179>K1;JJI 97BB?D=>: ?2:HCEDJ ,7C8B:HI :7D9; :L;:HO D: 7D: J>
7D: >H?1J?D7 KC <HEC 0?H=?D?7 9K¥3D70 E< J>; CEDJ> 7J J>; 17HH;:D EKDJO ECCKD?
‘DJ;H 0?BB7 H?L; HEDJ,EO7B 0 "2A:
(EL  "EM7H: 1?BB?7CIED <HEC *;DDIOBL792DJOH; ?I EKH 9BK8 97BB;H 7D: 9K;H *H;;EKD:I 7
97BB?D=7D: KJ9> BENEC<HEC L;IJQR#C * JE * 7D: 21 <HEC * JE
=?D?7 9K?D= * 1. 7BJ;HD7J; 8;IM:;D '7?D -JH;7C 7D: *BKI
;9 ?BB "7HH?IED <HEC '7THOB7D: 97BB?D+:32?D= KFED J>; :7D9;HI ?D 7JJ;:D:7D9; ED 7 =?L:[
>H?1J?D7 KC <HEC 0?H=7?D?7 9K?DgBK8 D?=>J .>;,7C8B:HI R  7D9;-9>;:K B;
$7D  !7THO ;BJED <HEC '7THOB7D: 97BB?Drf 7IB9BK::: M?J> J>?I ?1IK; E< 7BBIVDV K:l
>H?1J?D7 KC <HEC 0?H=7?D?7 9K?D= 1: >7: EKH <?HIJ 8;=?DD;HVI IGK7H; :7D9; 9B7II E
$7D  $;H;CO KJIB;H <HEC 0?H=?D?7 97BBRD=@P::FJ:C8;H 7D: M:H; FB;717DJBO IKHFH?I::
%;D ,0:;H <HEC 0?H=7?D?7 9K?D= " JE >7L; ?DJ;H:lJ;: F7THJ?9?F7DJI I>EM KF >HEC J
>; "HHO (EJ;! :7D9;l *BKI M?J> ,EKD:I <HEC  >7L: H:=?1J:H:: 7D: F7?: <EH J>: 9B7Il "EKBBO
JE  *EDJ> D: J>7D: J> H?:70l <HEC 7BB M?BB IJ?9A M?2J> ?J J>HEK=> J>; :D: E< J>; O;7F
- FJ;C8;H J>HK '70 .>; "HHO (EJ;I KI; 9ECFKI;HF:7HI J>7J EKH ;NF7D:;: 7:L;HJ?1?D= ;<<EHH:.JE ?D9
IGK7H;I 1; ;DOEKH7=; IGK7H; :7D9; 7JJ?H; "7IA Y278 C;:?7 F7?: E<< 7| D;7HBO ;L;HOED; M>E 97C; I
EFJ?ED7B )KH BE97J?ED ?1J>;";HD:ED -;D?EH ;B3:8 >7: I::D EKH 7:L;HJ?I;:C;:DJI ED ;?2J>H 79; EEA
IH79; -JH;;J ";HD:ED 07 EH 7::?J?ED7B ?D<BEHGEHTUNI EEH .>;H; >7I 7BIE 8;;D J;HH?<?9 RBEHBH)
9EDJ79J (7D90 EH EDD7 <HEC EKH 9BK8 C;C8;HI 7D: 9BK8 <H?;D:l 1;VH; L;F
1, "EF; JE -;; 3EK -EED =H7J:<KB JE J>EIl: 7D=:BI M>E >7L; 8;:D 9EC?D= JE I}
FEHJ J>; D:M =HEKF E< :7D9:HI
1;VH; >7: JE 9>7D=; EKH :7D9; BE97J?ED 7D: :7DS
# J2C; M>?9> ?D?J?7BBO 97KI;: 7 82J E< 9ED<KI?ED )
1..,( 4%0'(5 :70 9BKS8 :7D9;l 7H; DEM >:B: 7J J>; 17HH;:D EKDJ(
> 1;1J 0?H=?D?7 *7D>7D:B;H| >7: EKH J> 7DBECKD?JO ;DJ;H 7D: J>; IGK7H; :7D9; 9B7Il 27 3;B:
L:HI7HO :7D9; ED J>; J> E< -;FJ;C8:H 1; 7BIE >3>; 17HH:D EKDJO ";7BJ> 7D: "KC7D -;HL?9;| 9EC
EKH L;J;H7DI 7FFH;9?7J?ED :7D9; ED (EL:C8;8HJ>FRBIN  #J I;;Cl J>7J ;L;HOED; >7| DEM =EJJ;IEI3;
IBKHO 9;:DJ;H )KH D;NJ :7D9; 21 7 VI IE9A >HE EDJME |;F7H7J; BE97J?EDI 7D: M; >EF; JE DEJ >7L; 7
L:C8;H J>?D 1?BB?7CI "7BB 7J J>; I8KHO ";J>E:@HH; 9>7D=;| 7DOJ?C; IEED
>KH9> ?D >7HB;| EMD 1;lJ 0?H=?D?7 EC?D=KF 2D C70 8; 7 B?JJB; ;7HBO JE 8; J>?DA?D= 78EK
‘9:C8:H ?I EKH 0 8EEIJ;HI :7D9; ED J>; D: EKK;7HVI L; >EM:L;H M;VH; 7BIE L;HO CK9> BEEW?D= <
>H?1JC7I :?DD;H ED J>; J> 7D: EKH (;M 3;7HVI M7H: JE .>; (M3, 7HVI L; 7D9; 7 O;7HBO ;L;DJ J>7J
:7D9; ED J>; 1J EH CEH; :L:DJI 7D: KF:7J;1 9>:9M; 9E >EIJ M?J> J>; *7D>7D:B;HI 7D: !7: 8EKJI
EKJ EKH <79;8EEA F7=;
"EF; JE E-? E M?J> OEK IEED

" "C#" % "#
(04
"% # 1; >7L; 9EDJ?DK;: ?D F;HIED :7D9?D= ED 'ED:70 7<
110 ($0 JHDEEDI  * 7JJ>; !H:;:DIFH?D= ECCKD?JO ?D
JIM>?:: 7D: ,K<<B:l :7D9; ED .>KHI:70 D?=>JI-FH?D=<?:B: 7D: ED .>KHI:70 :L:D?D=I *

J>;'7D71171-,D?EH ;DJ;H<HEC JE ?I>FC>; 7J -. THD7871 F?I19EF7B >KH9> ?D DD7D:7B; )KH
9;DJ;H ?1 BE97J;: 7J  'EI8O -J A7JO 9EHCEHE <KD:;HI| ,EKD:;HI 7J -J | ;D@EO;: EKH 7DDK7B
J>; 9EKHJ>EKI; ?D '7D71I71 EH CEH; ;;J7?BP EH*))%3 " &&)1 (F7HJO :7D9; ED )9JES8;H

H;9J?EDI <HEC 7 >KC7D 97BB ,ED ;7D M?J> :;B?9?EKI CK9>?;| 7D: =EE:?;| JE H;B?I5O IFEE/



# C# "#
176+ +,.,25
> -M?D=?DV -;D?EHI H;JKHD;: JE :7D9?D= ;L;H
K;I:70 8;=?DD?D= -;FJ;C8;H J> 7BB;H : .H;L;H
7D: K;H ,KJ>*>?BB?FI FHEL?:; IE9?7B IGKBKID: H
:7D9?D= 1;>7: EKH 7DDK7B *?9D?9 7D9; ED -;FJ;CS;
J>7D: :K; JE H7?D >7: ?J ?DI1?:; 8KJ J>; H7?D:HEFI -
DEJ :7CF;D J>; =EE: <EE: 7D: 9ECF7D?EDI>?F E< El
=HEKF EBBEM?D=J>; F?9D?9 M; :7D9;: ?D J>; '7THOE
LEEC E< J>; :DJH 7J FC .>; -M?D=?DV -;D?EHI
>7L; 8;;D >7FFO JE M;BO9EC; D;M C;C8;HI 07B7H?;
HEMD ,;?JJ7 ?:B:l $?C 7D: $K:O 1?BB?7Cl 7D:
&KJ>;H 1>?JB;0 .>;0 8H?D=D;M ;D;H=0 7D: >;BF KI A
+L78EUF +BHA78EF 7 IGK7H; ED J>; <BEEH M>:D IEC; C;:C8:HI 7H; 7TM70 |
,CBB>L 14??BJ88A )4EGL 4A68 >7L; JE B;7L; ;7HBO ;B;8H7J?D= 7 (EL;C8;H @HJ>:7
2| 2BB H;DE8B; ED 7D: 7 ;9;C8;H ?HJ>.70 ?I
Z?KE)A;:]]?S?BE)QI JE ;D@EO 7D: TMIIEC; 9EIJKC$I?%I%’?BB?7CI ED 1.VH; BEEA?D= <EHM7H: JE E

! EM;;D 7D9; ED )9J 1J EKH .>7DAI=?L?D= *?;
f) . . 1 . o f) - . 19 1 1
1?J>EKJ EKH DEHC7B L;DK; ED 'ED:70 ;L;D?D ' (EL 1J 7D: EKH >H?1JC7I 7D9: ‘9 J>

>7L; 9EDJ?DK;: L?HJIK7B :2137D9; HEKD: :7D9?DEKI2f
b ) H .- :9 _ ’) ’) .. -
$#.-# M:8 C;:J?D= J;9>DEBE=0 M?2J> C7DO E< EKH 00 DY “D?EHI M?BB 8; :7HA (EL J> ;90>
o oo s >:-M?D=?DV-D?EHI C;;JED K;:70l  FCR
7H;7 2D9BK:?D= 02H=7D?7 ;79> #7>E 7D: 7D7:7 Fr 0 VDT S EDIGETDL - PR
9;B;8H7J;: "7BBEM;;D M2J> 7 IFEAO F7HIO :7D9; Lm0 i THOBTD ERE 1) 921 TP -PH7D=
JK7BBO ED ED:70)9JE8;H )KH L?HJIK7B 7D D% ’ : ?D=

EH ?D<E 97BB 7L; *>?BB?FI
=7 *;L;HO 'ED:70 D?=>] #< 21> ’

B0 T D SHO DO DrTs) Ae Ok M ‘;E F% H JE S%;;F 7 ,7?D8EM 2D OEKH ";7HJT 7D:
7ty

@E?D ?D I;D: %;D 7D ; C7?B 7J A<HO:;H 9EN D;J, 97D=
> 97D ?D9BK:; OEK ED >?| ; C7?B ?DL?J7J?ED B '
#D 7::2J?ED ED -KD:70 ;L:D?D=I M; >7L; 9EDJ?DK;:
>EB:?D= 7D ?DJ;HC;:?7J; MEHAI>EF <HEC *' 7D: 7 SH#I% " #
8:=?DD;H :7D9; 9B7Il <HEC  * ED J>; 8;7KJ?<KB 29A)J7]
MEE:;D <BEEH E< J>; ,?9>7H:IED ,EEC 7J -. THD787LGK7H:| M?BB 8: :7D9?D=ED J>: D: 7D: J> .>KHI
F?I19EF7B >KH9> 1; >7L; 9EDJ?DK;: EKH 871?9:/@?L2DIJ:7: E<J>: 1J7D: H: .-GK7H:I 2| 7D9BKS
9B7Il J>7J M; 1IJ7HJ:: ED -KD:70 K=KIJ 8KJ M; M:B9EC; :7D9;HI M>E >7L; 9ECFB:J;: 7D
1; ?DL?J; 7BB HEKD: :7D9;HI JE @E?D Kl ?D BBIEFIFIMEKB: B?A; JE @E?D Kl .-GK7H;1 :7D9;1 7J .
IH:;:DIFH?D=EH -J 7HD787! EH L?HJK7BBO HEDED: 7#dD:ED -;,D?EH ;DJ;H  'H79;-J  ";HD:ED 0
?D=I #< OEK >7L: 7DO GK:IJ?EDI EH D;:: CERJ?BREHCC;C8;HI>?F DEJ H;GK?H;: 7BB 7=;1 M;B9EC;

78EKJ J>; 9BK8I J>; MEHAI>EFI EH 8;=?DD;H :75‘9",%,C Yo .
Yinpiegt st by giot < OEK 7H; ?DJ;H;1J;: ?D J7A?D= :L7D9;: B:PEDI J

<7BB FB;7I; 9EDJ79J ?9A)J?1 7J:?9A EJ?I C; 9EC

# ' #
?27D: 'THJ?D:P $ $% #
-F?DD?D= 1?D:C?BBI ?1 7D 7:L7D9:: 9BK8 J>7J :7D9:l 7HEB :EBF>I:D

EDJ>: IJ H:7D: J>'ED:701 O;7H HEKD: <HEC $E?D KI <EH EKH 1- J>;C; :7D9; ED (EL;C8;H
JE  !7HO ;BJED E; EH;D '9 HEEC ?7 EK; 97BB;HE)§%' :Z'E' ?7%5 |"<EB7F§;[I)4 :*H;“(;)}Z)B:Q;??L; (7E8LBC7;3JH
. . . . " e~ DY D= ; =, L= Yo 7. ; ;
}%é’gHH’[_ﬁaggt_)géééf%%’g:?’” KHO> 5iBO EC SKC8M?BB 8: :7THA K: JE 7 L212J JB: B7F
’ g T ' -GK7H:l &;J 1 A?9A E<< ;9;C8;H M?J> J>; ;L;HBEFK
IEED FB;71; 97BB JE 8; IKH; M>H; M;  97BB:H 7D: 9K;H 7H: J>: OD7C?9 KE E< 70B7[E:=;
7H; :7D9?D= CO ->EJJ?D= '7A; IKH:; JE M;7H 8B79A 7D: M>?J; JE



>BF J>; 97BB;H A;;F JH79A E<KI | M; =;J9BEL)>;
>EB?:70 I;7IED FB;7l; @E?D Kl <EH EKH >EB®7
9;C8;H J> >;H; M?BB 8; ;7HBO HEKD:| <EHD9?I
M>?9> M?BB 8;=?D 7J FC )KH 97BB;H <EH3%] ;|
HK9; -?CF;HI 7D: J>; 9K;H ?I CO ->EJJ?D=
BB :7D9;l 7H; >;B: 7J "EBB?<?;B: -J7J?ED B;C;
-9>EEB -JED;>EKI; H BB?9EJJ ?JO ' <HE(
FCJE FCM?J>J>;:N9;FJ?ED E<J>; ;9:C8:H
J>:7D9; M>?9> M?BB >7L; ;7HBO HEKD:I *B;7I;
7 H;<?BB78B; M7J;H 8EJJB; 7D: OEKH EMD ID79
M?BB 8; DE H;<H;I>C;DJI FHEL?:;: 04:BA 0;887?8EF
,8CG8@58E +4@57<A: )<A8F088>8A7

& # 3 I>7H" 7 FEJBK9A 8H;7A<71J ED -KD:70 CEHD?D= 8;
- 175610 ?D= >EC; )KH D;M 97CF?D= 19>;:KB; M?BB 8; <?
>;07BB7=; -M?D=;HI :7D9; 7?DIJH;TC M23> %; EEP?%’)P 7<3;H J>; <?HIJ E< J>; O;7H BB 7HENGESEL
7HH?197BB?D= "B;71; @E?D KI ED J> 10 7D: Hr #¥9mho E< EKH :7D9; M;;A;D:l H;=7H:B;ll E< M>;J>;}
01— FC 2D E9AL?BB; " L :7D9; 7J > OEK 7H; 7 97CF;H EH 7 L?12J7D=:7D9;H *B92IF&DJ7

E8HJ HEN ™8 -9>EEB ~ -9EJ) H?L LESSH pryp0py 27D, "2¢;1 70 D7D7 CO79JL D;J <EH CEH;
71>EHIMEHAI>EF 73 FC7IM;BB L >EF; JBEK op < EnG7I7ED

-7D9?D= M?J> K| IEED .>: 0?BB7=: -M?D=:H| >7L:

@E?D;: M?J> J>; :HHOC7D:;HI JE E<<;H '7?DIJH:7C

9B7Il;1 <HEC 7J J>; (EHJ> >LO >T7I, * ok gy

>H?1J?7D >KH9> ;L:HO 1;:D;I:70 ;L:D?D= HKO; 87 "<<.HD7D

-?CF;HI 7D: %;DDO 7HH?I 7H; J7A?D=J>; C?@HEF>E{B; 7I: @E?D Kl <EH 7 <KD D?=>J E< :7D9?D= :L7[
J>: D:7D: J>M?BB 7BJ;HD7J: J;79>?D= DBEIDFPJI>; 4?7= 47==:H| )KH 97BB;HI <EH (EL;C8;H M?BB
JE 7D=:B <EH J>; 1;:D:1:70 9B7Il:| MEKB: 8; M:B9EEH;D '9 HEEC ED J>; H: 7D: JJ '9J;; ED J>;

7D: 7FFH;9?7J;: 71 M; E<J:D HKD I>EHJ E< ;NF;H?D9;9;C8;H 1JM?BB 8; H?7D $7HL?I M?J>HE>D

7DY:HI I>7BEED J> J> *& - (). .>; ;9;C8H IJ
17D9; M?BB 8; 7J H;;:EC "?BB B;C;DJ7HO -9>EEB 97<
Co oy JH?7  &EH: 7?H<7N H?L; 0?,DD7
$K.0 " DIED >; 47= 47==;H| KI; 9ECFKJ;H IGK7H;! IE ;L;HOED;

. . ’) - . . .
>; 17=ED 1>;;B;HI -GK7H; 7D9; BK8 >7: ?2JI B7IJ|7_|D”9 |> E,,B 74|_7| MElgEgng_?Egl 77DJ ggggs%glK?B

97CFEKJ E< J>; I;7IED 7J C;H?97D "H?J7=; 0 *7hilg. g5EER  1EB<JH7F .E7: ?D 0?:DD7 O

?D )9JE8;H 1;;D@EO;: :7D9?D= M?J> ;D; >7C8H EH ?D<E FB:7I: 9EDJ79J :DD?I "?BSEHD 7.
B7?D 97BB?D= 7D: $?C %B?D; 9K?D= HEKDIREH J?BBEPID @KDE 9EC #< OEK 7H: DEJ H:9:?L 2L
M::A;D: #D 7::?J?ED JE JME D?=>J| E< :7D9?D= @738 DEJ?<?97J?EDI| E< J>; 4?= 47==;H| :7EXBID: M
7 ::B?9?EKI| #J7B?7D :?DD:H ED -7JKH:70 :L;D?DB?2DJI®;FB;71; 9EDJ79J ;DD

' )< >3137B3/;;<A;13:3;@7? <4 [
:3C /99? H:l A3? 7??A3?

C/?1/1;1 ?A0?1>703 5<<5935><A=? 1<:

[
[
?3;21; 3:/79 @< I
[
]



(EL;C8;H

J*+6 1) 6+( 4('7&6,10 1) '$0&,(45 $66(0',0* '$0&(5
2 ($5( &+(&- 61 96( 574( 6+('$O&( ,5 %(,0% +(.

1.71,+@ 8>/6,/: &KI8O ' EH ?D<E :?H;9J7EDI EH JE 9>,9A EBrBB9
97BB *7KB7 7D: *;J; 7J EH,?J7 7]

1,,3'( ,- HK9; -2CF;HI ?DIJHK9JI 8;=?D EH L?1?J EKH 9BK8 M;81?J; MMM 7GK7IGK7H

D?D= ‘GK7H; 7D9?D= <HEC 7D: 97BBI '7?D'D9;HI EH=

IJH:7C <HEC JE 7J (EHJ> >LO >T7I;
>H?1J?7D >KH9>"7HBEM "7BB  %:DI?D= JED*AM@ RS1- >,C; 7D9;T R 70B;

>:LO >7I; " EH ?D<E 97BB : 7J =; 97BB?D= *BKI 7D: *;= %?D977?: 9K;?D= *>7I;
EH & PB?; 7J <HEC R FC7J' EBB’7<’? B: -J7J?ED B; C(D).J?H
-9O>EEB  -JED;>EKI; H BB?9EJJ ?JO ' EHRD<E
-#), (,) & -1} -GK7H; 7D9; 97BB &ODD;

B7Il;l ,E8;HJ 8:?DEEH 97BB;H ?DIJHKQJEH] .xC 7
- D’)EH ‘DI HE<&;;)I8KH= (EHJ>-J (1 -K?J; 4#' 41 ,-R EHD '9 HEEC 97BB?D= L7D9;:

?13;H 7J MMM BEK:EKD =EL M; ;8JH79 EH CEI—‘FH?@E FC 7J 7J $EO9; %?BC;H '?::B; -9>EEB
97BB 1EB<JH7F ,E7: ?D 0?;DD7 0 EH ?D<E FB;7I; 9EDJT¢

;DD?I "“?2BSEHD 7J "?B8EHD @KDE 9EC

$2=:;;.+@ 8>/6,/

&' -+/,- 70B;"E:=; 97BB?D=" )
<HEC F C7J (7J?ED7B 2JO >H?13?7D >KH@b(-"#* -+/,- R S*7DKJIT EH;D
>EC7!1 ?H9B; (1 171>?D=JED EH 7D '9 HEEC 97BBI 7D: >H?13?D7 KC9K;l *BKI N

<EHC7J?ED I;; >JJFI :9B7C8:7IGK7H;l EH= ?D:;N FCB7HBO HEKD:l 70 IGK7H;l IJ7HJ 7] FC
H?;D:I>?F >KH9>E<J>; H;J>H;D '7DI?ED ,ET:

#+<=:+@ 8>/6,/:

,1"# (] &- ,ED ;7D 97BBI'7?DIJH;7C &?DJ>?9KC ' EH 2D<E 9EDJ79J &7KH7 OOAEB
<HEC JE FC 7J '7D71I7l -;\D?EH ;DJ;H &0OAEB 7EB 9EC
'EI80 -J A7JO 9EHD:H <HEC J>: 9EKHJI>EKI; 777l
0 EH ?D<EHC7J?ED 7BB ,ED ;7D 7J L( -+, ) %#( 1H&&#H'
V(.3 ED ;7D 97BBI '7?DIJH;7C <HEC  JE
3 ,-)(,-73-3 VI *_J 7HD FC 7J 1IEE:8H?:=; ~D?EH :DJH  >KH9>"?BEH

7871 F?I9EF7B >KH9> 7L:DIMEHJ> ,; DD7D ?D 1EE:8H?:=; O EH ’>D<EHC7J?ED 7BB ,ED ;7D 7.
7B 0 *>7I; ###0 *B;71; 97BB J>; ,0::HI <EH

?D<EHC7J?ED EH ;C7?B %,D 7J
A<HO:;H 9EN D;J *(" (& ,- S0,J;H7D FFH;9?7J?ED 7D9;T '?A,
'O#DJOH; 97BBI 7D: KJ9> BENEC ,E8;HJ7 "7HH?I 9K
"7?DIIH;7C *BKI N <HEC FC 7J I18KHO
3.+@ 8>/6,/: /D?J;: \J> >KH9> 1 (EHJ> -JH;;J >7HB;l

.EMD 10 EH #D<EHC7J?ED 97BB
+/ -+/ - 7BB:HI ?BB "7HH?IED EH !I7HO :B ;C77B 97BB 7D: GK; 9EC971J D;J EH I
JéD /’C R FC -EKJ>HD ECCKD'?JOO DJ:H ')BJJFI MMM <79;8EEA 9EC *7D>7D:B;HI-GK7H; 7D9;
K8



O#&& ! -1#(',- S.>; /IK7B H;7J .?C;T #2# -.,- (E 7D9; -9>EEBKI;: <EH LEJ?D=M
%;DDO 7HH?I 97BBI 7?DIJH; 7C<HEC JE D:
J?F 1EHAI>EF ,;L?;M 7J |ES; HJ HEIJ '2; :B; -9>EEB,#- 1" & ,- %;DDO 7HH?I 97BB?D= *&/-
-9EJJ H ,E9AL?BB; ' EH ?D<E 97BB :788B?D= M?J> 5D: J?F ?| 7 1EHAI>EF6 HEC
,C77?B 2D<E 07BB7=;-M?D=;|-GK7H; 7D9; EH= FC FC 7J -B?=E '?::B; -O>EEB ;DD?I
L;DK; -?BL;H -FH?D= ' EH ?D<EHC7J?ED 9EDJY¥

%:DDO 7HH?I > 9
#=7+@ 8>/6,/: %:DDO 7HH?I L;H?PED D:J
)--#,- EH;D '9 HEEC 97BB?D= *BKI L (#(-#),-R % [EECKI;:<EHLEJ?D=
FC 7J J>; EBKC8?7 *H:I80J;H?7D >KH9>
J  EBKC8?7 ' EH ?D<E 97BB #0,(.,'&,-R ;=?DD;H -GK7H; 7D9;
EH :C7?B 7IJHED7KJ L:H?PED D:J B7Il <HEC * R * 7JJ>; 17HH;D EKDJO
"7BJ> 7D: "KC7D -;HL?9;| ECFB:N 1 J>
. H% )(3*%) (- 0.JH7D I -JH::J HEDJ ,EO7B 0 2A; '9O#DJOH; ?I J>

70 7D9; M?J> =K;IJ 97BB:H .HHO ";7:B;; 97BE7BB;H ?DIJHK9JEH #< OEK >7L: GK:1J?EDI EH D
x *BK| :7D9: M?J> B?D:l 7D9:HI7H: :D  :?J?ED7B ?D<EHC7J?ED 9EDJ79J '?A; '9#DJOH; 7J

9EKH7=;: JE M;7H F7JH?EJ?9 9EBEHI &E@BJHED 'JEH ;C7?B 97BB 7D: GK; 9EC971J D;J

7DJ ,KH?J7D BKS8 HKC ,E7: 17BA;HIL?BB;

E<<' &?8;HJO E7: -D79AI 7D: M7J;H M?BB 8L#(#(V - (#),- :.H;L;H 97BBI 7D: ,KJ> *>?B

FHEL?::: EH ?D<EHC7J?ED 97BB - (g7 B?FI 9K;IIE9?7B IGK7H; 7D: HEKD: :7D9?D= R FC
<9FHEC:D7::HI =C7?B 9EC EH <79: 8EEA 9EC <H:: H')@ﬁ ?D J>; 'THOB7D: ,EEC 7J J>;, 7CF -FH?D=I
9EKDJOFHEC:D7::HlI D?EH :DJ:H BB: DJEMD 7CF -FH?D=| '

EH ?D<E 97BB 7L: *>?BB?FI
(E##(., #. 1),%-") ( ( 7J
-J | 8:=?DD;HI @?L; 9B7Il M?BB 8; >:B: <HEC
* *B:-7|: 97BB J>; ,0::HI <EH ?D<EHC7J?ED 1.7/.+@ 8>/6,/:
EH : C7?B %;:D 7J A<HO::H 9EN D:J
1,3 ( ,- %:DDO 7HH?I ?DIJHK9JI 8;:=?DD?D=

-GK7H; 7D9?D= <HEC 7D: 97BBI '7?DIJH;7C
87.+@ 8>/6,/ <HEC JE  7J (EHJ> >LO >7I; >H?1J?7D
>KH9> "7HBEM "7BB  %;DI?D=JED *AMO >;LO

- ###0 ( (1),%-")* (E 7D9; >71; EH ?D<E 97BB : 7J EH

,EEC 8;?D= I;JKF <EH LEJ?D= &PB?;7J
3 .- )I( ,- L?HIK7B :?1J7D9; :7D9; -#), (,) & -1,! -GK7H; 7D9;

X7 #0 0 *Bi71: 97BB J>: .O:HI <EH ?D  B7Ii;l ,E8;HJ 8:?DEEH 97BB;H ?DIJHK9JEH] EC 7
<EHC7J?ED EH C7’>B %D 7J- D’?EH ;DJ;H E< &;;18KH= (EHJ>-J (1 -K?J;
A<HO:;H 9EN D;J =?13;H 73 MMM BEK:EKD =EL M;8JH79 EH CEH; 2L

97BB

SH(#( 1#('#&&- 'THO ;BJED EH EH;D
'9 HEEC 97BBI :L7D9; <HEC JE 9KHH DJB®2=:;.+@ 8>/6./:
7J "EBO ,::::.C:H >KH9> BO "7BB HMOD

. EBB:=:*7THA " 2D9: J>: BE97J?ED 21N &' -+/,- %:DJ EHH:IJ:H 97BB?D="
F:9J:: JE9>7D=: IEED FB:71:97BB  H JES8: <HEC F C 7J (7J?ED7B 2JO >H?1J?7D >KH9>
IKH; E< :7D9; BE97J?ED >EC7! ?H9B; (1 171>?D=JED EH ?D
<EHC7J?ED I;; >JJFI :9B7C8:7IGK7H;| EH= ?D:;N >JC
$=/.+@ 8>/6,/ 1"# (] &- ,ED ;7D 97BBI'7?DIJH;7C
<HEC JE FC 7J '7D7II7l -.D?EH :;DJ:H
"_% 0p -+/ - 7OB:"E:=: 97BBI -- 'EI8O -J A7JO 9EHD:H <HEC J>; 9EKHJ>EKI: 717D7II
*BKI :L7D9;: 71 H;GK:lJ;: <HEC 7J 0 EH ?D<EHC7J?ED 7BB ,ED ;7D 7J
>KH9> E< J>; (7J?L?JO 7D: "EBO EC<EHJ;H H ;7
9HE<J ,E7: 7BJ?CEH; ' EH ?D<EHC7J?ED I3 - )/( ,-73-J VI *-J 7THD
MMM 9:17F:7A:IGK7H:1 EH= EH 9EDJ79J '7HA "EHE)&IH F?I9EF7B >KH9> ,7L:DIMEHJ> : DD7D
J:NJ FH:<:HH:: :7B; 0 *>7|; ## #0 DDK7B "EDEH C;H?97D ";HE;|

*7HJO 7D9; M?J> :;B?97EKI =EE:?;| JE ?C87?8; 7D: IF;
9?7B :7D9;| JE :.D@EO *B;71; 97BB J>; ,0::HI <EH ?D<E
J?ED EH; C7?B %:D 7J A<HO:;H 9EN D;J



-+ ,- ?9A)J?197BBI <HEC JE 7J #+<=:.+@ 8>/6,/:

J>; ";HD:ED -;D?EH ;DJ;H 'H79;-J ";HD:ED

0 7D9;HI M>E >7L; 9ECFB;J;: 7D 7H; M;B &#, -+, .- "HE:l -7TBKJ; 7D9;

9EC; EH ?D<E9EDJ79J ’79A)J7I7J 79A EJ?I C; 9;&-(@ BJED 97BB’7D— EC ?B7H:E 9K;?D= *BKI N

*B; 71, 8H?D=7 97DD;: =EE: <EH J>; EM?; EE: *7DJHC

HEC * 7J-] '7JJ>M 1 /D?J;: J>

3.+@ #=7.+@ 8>/6,/: E:?1J >KH9> DD7FEB?I ,E7: EM?; "'
D ,EKJ; D;NJJE EM?;"?=>-9>EEB EH #D<EH

"0-. -#0&") )1( S7D9?D=ED-7 C7J?ED 7BB 7HB:D:; %H:ll *H:1?::DJ

<7H?T 70B; "E:=; ;8EH7> 7HHEB $ED;| '?9>7fH $;DD?<;H &?DI 0?9; *H;I?:;DJ

&;LO 97BB?D=-- JE 7J "?BJED "7HH?I8KH=* )D;

( D:-J "THH?I8KH= * EH ?D<E 7D: H;=?19H7 & #! ."I( , & ,- SFF7B79>?7D

J?ED [;; :9B7C8:7IGK7H;| EH=><> ?D<E -JECFT 'EH=7D "K:IED .;79>?D= "?BBI8EHE )B: -JED;
-O>EEB >7HB;I . EMD *?A; *KH9;BBL?BB; 0

3.+@ 8>/6,/ #, & ) 13(-),) R SOJH7DI
-7BKJ; EE: H?L:T I:D; >7C8;:HB7?D <HEC OB:JJ 0
+/ -+/ - % ?D >EDEH E< 0.J;:H7DVI 70 M?BB 8; 97BB?D='7?DIJH;7C *BKI <HEC 7
1EE:C;D&7?<; &E:=; EB: 1>?J; H?:=;,: 170
'3 (.- "EM7H: 1?BB?7CIED <HEC -B?FF;HO D;I8EHE 0O EH ?D<EHC7J?ED 9EDJ79J $KD;
LE9A * M?BB 97BB *BKI -GK7H:I KJ9> BENEC <HidO 7KC EH ,C77B
#DM7H: 10 M?BB 9K: *>7I: ## #0 EKD:l ":HD:E8¥KC @KD; O7>EE 9EC EH THI? E=H'"?ABI
~D?EH :DJ:H  IH79: -JH::J "“HD:ED O EH .C77B
|: HF: HIED FHEF:H IGK?H 7D9 7‘]‘]’>H’ Dg&g}@-ﬂ;ﬁ?Hb? C?A;BI =C7?B9EC BIE 9>:9A EKJ EKH
(7D90 EH EDD7 > M:81?2J; MMM 9?H9B; IGK7H;:7D9; EH= EH B?29KI ED
'7D9: ?I<HEC JE *' EEA 7J ?H9B; -GK7H; 7D9; BK8 E< 170D;I8EHE 0
&% ) ." 1))- 7BB;H !;D; >7C8;HB7?D V)~ . &0#!( 97BB?D= M?J> /.”

C7?DIJH:7C 7D: FBKIB:L:B<HEC JE EDJ>:1:8)2) 9K;?D= .>?I 2| EKH 0,J;H7DI 70 7D9;

ED: <EKHJ> 7D: <?<J> H?:70 E< :79> CEDJ> 7J (>; E%ﬁ) H)( (# -J*7TKBVI &K

ECCKD?JO :DJ:H BE97J;: 7J -M,,J8H’>7H *7J:|>,¢H D >KH9> 713 7BJ?CEH; -J KDAIJEMD "
E7: &E9KIJ 'HEL 0 -GK?H :7D9; 7JJ?H; ?1 >, :7D9; >7BB ?1 8;,>?D: J>; 9>KH9> M?J> F7HA?D= |
‘D9EKH7=;: <HEC -;FJ;C8; HJ>HEK >'7O 7IKYB 7399HI L?7 >;1JDKJ-JH;;J 7HBO HEKD:I 1IJ7HIZ7J

'>| <?D; <EH IKCC; H IK 1JI 7H; M:BO9EC; EH CEH; )}gftﬂ_:]?HJ’?D J?C; <EH IGK7H;1 ?1 7J M?J> 7D :D:7
EH -2H: 9J’)ED| L?1?2J EKH M:81?2J; J?C7E< FC EH CEH; ?D<E 9EDJ79J 9BK8 *H;l EE&

>JJFI 1?2J:1 =EE=B: 9EC L?:M BEMIGK?H;:?DQQBK§3MD 7] EH HIB7MD CID 9EC EH EKH M;8
EH J:NJ 97BB ?9A /DI:H 7J 12J; 70 MMM =7:78EKJI 9EC
#0.)(.,'&,- S"EDEH EKH 0,J;H7DIT L -H- )  *#( 1#&&H#

98K8 7D9 |\/|’>J>")A 'O#DJOH: 97BB’>D 7D: 9K: ')|j£(31 ED ;7D 97BBI '7?DIJH;7C <HEC JE
:7D9: 7J J> 17HH:D EKDJO ECCKD?JO :DJ:H FC 7J 1EE: 8H?:=; -;D?EH ;DJ;H >KH9>"?BBH
o?|3|37 H?L; HEDJ LEO7B 0 *H;,EKD:I 7|-|; ?D 1EE:8H?:=; 0 EH ?D<EHC7J?ED 7BB ,ED ;7D 7
<HEC *JE * 7D: 2I<HEC * JE
* _GK7H:; 7D9?D= ?I '7?DIJH:;7C 7D: *BKI
-GK7H; :7D9; 9BEJ>;| EH 97IK7BQOEKH 9>E?9::1;V: BE
JE I:: OEK EKJ >:H: 7D J>: 8:7KJ?<KB ->D7D:E7> #mBBx® 8>/6,/;
#< OEK >7L: GK:1J?EDI EH D::: 7::2J?ED7B ?D<EHC7J?E

9EDJ79J (?9A 7FEP?E *>ED; EH ;C7?B )/, )/I(.3 -+/,- ?BB "7THH?IED 97BB?D=
D97FEP?E O7>EE 9EC CO %;D ->EJJ?D= 9K?D= *BKI N <HEC 7J
7HHEBB EKDJO -;D?EH ECCKD?JO ;DJ;H '?D
O#1#(# , & ,- HJ &7L?=D; 7BB?D= ;H7B "?BB ,E7: B:;HI8KH=" 7IK7B EH :7D9
1EHAI>EF BJ;HD7J?D="7?DIJH;7C *BKI ?D= 7JJ?H; 799;FJ78B,; EH ?D<EHC7J?ED

73 >; ;DJIH 73 ;BL;:H;  BL:H; EKBL7H:  >JJFI <79:8EEA 9EC EKH EKDJO-GK7H;I EH <EKHOEI
>7HBEJJ;IL?BB; 0 EH ?D<E 9EDJ79J '7HO 'EHTBK7BR;=C7?B 9EC
7J
#(#. 1),%")% ( ( 73-
| * "8:=7DD;HI @7L; 9B7Il <EBBEMI <HE
* *B:7|: 97BB J>; ,0:;HI <EH ?D<EHC7J?ED
EH ; C7?B %:;D 7J A<HO:;H 9EN D;J



87.+@ 8>/6,/ >KH9> "7THBEM "7BB  %;DI?D=JED *AMO >;LO
>71; EH ?D<E 97BB : 7J EH

oo#0 ((1),%)* R ¥ &;PB?; 7J

7J 0?BB7=; -GK7H; | 99EJ?DA ,EEC  -FH?D=0?BB7

H?L; 'H;;DIFH?D=,;J?H;C;DJ ECCKD?JO -FH?D&), (.,) & -/! -GK7H; 7D9;

<?;B: 0 7BB :HD? 7D: %:D <EH ?D<EHCR?E8Y!l;] ,E8;HJ 8:?DEEH 97BB;H ?DIJHK9JEH] EC 7
-, D?EH ;DJ;H E< &;;I8KH=  (EHJ>-J (1 -K?J;
;=?13;H 7J MMM BEK:EKD =EL M;8JH79 EH CEH; 2L

3 ,- )I( ,- L?HIK7B :?1J7D9; :7D9; 97BB
*xST1#E#00 *B;71; 97BB J>; ,0:;HI <EH ?D

<EHC7J?ED EH ;C7?B %D 7J

A<HO::H 9EN D:J $2=:;.+@ 8>/6,/:
&' -+/,- >H?1-J79;0 97BB?D="

$=/;.+@ 8>/6, <HEC F C 7J (7J?ED7B ?JO >H?1J?7D >KH9>
>EC71 ?H9B; (1 171>?D=JED EH ?D

#443 - S1?B: 1;1IJT R'79'9 7BB 7D: >H?I <EHC7J?ED I;; >JJFI :9B7C8:7IGK7H;l EH=?D:;N >JC

-J790 97BB *BKI 7J Y7AJED B;C;DJ7HO

-9>EEB >7?D H?:=; [E7: ?D )7AJED 0?H=?D?¥# (. &- ,ED ;7D97BBI'7?DIJH;7C

EH ?D<EHC7J?ED 7BB EHI; 7 9; <HEC JE FC 73 '7D7II71 -;D?EH ;DJ;H
8EEA 9EC ?PPO ::I- BK8 'EIBO -J A7JO 9EHD;H <HEC J>; 9EKHJ>EKI; 717D7II

0 EH ?D<EHC7J?ED 7BB ,ED ;7D 7J
"-* % -+/,- %;DJ EHH;IJ;H 97BBI --

*BK| :L7D9;: 71 H:GK:lJ:: <HEC 7J 3 =) ,-73-J VI *-J 7THD

>KH9> E< J>; (7J?L?2JO 7D: "EBO EC<EHJ;H H ;:7871 F?I9EF7B >KH9> ,7L;DIMEHJ>,: DD7D

9HE<J ,E7: 7BJ?CEH; ' EH ?D<EHC7J?ED |3:7B; 0 *>7I; ###0 *B;7l; 97BB J>; ,O:;HI <EH

MMM 9:17F:7A:IGK7H:1 EH= EH 9EDJ79J '7HA "EHBEBEHC7J?ED EH ;C7?B %;D 7J
J:NJ FH:<:HH:: A<HO:;H 9EN D;J

), )I(.3-+/,- 70B; "E:=; EH EHD;

'0 HEEC 97BB?D=*BK| 1EHAI>EF <HEC 3.+@ #=7.+@ 8>/6,/

7J 7THHEBB EKDJO -.D?EH ECCKD?JO :DJ:H

'?D:H7B "?BB ,E7: B::HI8KH=" - "0-.)( &--# .EC "?BB:H :JIO

F:H -7D9:H EH ?D<EHC7J?ED EJJ7 ?BB"7HH?IED %:D ,?2JK99? 7D: $E>D IHE>7BB

>JJF| <79;8EEA 9EC EKH EKDJO-GK7H;| EH <EKIB9BKDBRI ,EO !EJJ7 9K?D= ## #0 "?BJIEBKHEH?

IGK7H:;I =C7?B 9EC * )D; ( D:-J "7THH?I8KH= * EH ?D<E 9ED

J79J ,EO IEJ7 EH C7?B
L (*#(-#),-R % ,EECDEJ7L7?B78B; >C9 =C77?B9EC
#0.)(.,'&,- ;=?DD;H -GK7H; 7D9;

B7ll <HEC * R * 7JJ>;, 17HH;D EKDJO 3.+@ 8>/6,/:

" 7BJ> 7D: "KC7D -;HL?9;| ECFB;N 1 J>

-JH;;J HEDJ ,EO7B 0 ?A; '9#DJIOH; ?1J> 4/ -+/ - 7BB:;HI ?BB"7HH?IED EH !17HO ;BJED

97BB;H ?DIJHK9JEH #< OEK >7L; GK;IJ?EDI EH®R: 7FC -EKJ>;HD ECCKD?JO :DJ;H ?D &KI80

:?J?ED7B ?D<EHC7J?ED 9EDJ79J "?A; '9#DJOH; 7] EH ?D<E :?H;9J?EDI EH JE 9>;9A ED :7D97BRBB
EH ;C7?B 97BB 7D: GK; 9EC971J D;J *7KB7 7D: *:J; 7J EH ,?2J7 7]

EH L?1?7J EKH 9BK8 M;81?J; MMM 7GK7IGK7H;:7D9;HI
-1#(#(V - (#),- : H;L;H 97BBI 7D: ,KJ> *>?B

B?FI 9K;IIE9Q?7B IGK7H; 7D: HEKD: :7D9?D= R F& #! -. - O7TH?EKI 97BB;HI '7?DIJH;7C
FC ?D J>; '7THOB7D: ,EEC 7J J>; 7CF -FH?D=BK|-GK7H:|<HEC JE *7JJ> C>HIJ B:
-,D?EH ;DJ;H BB;DJEMD ,: 7CF -FH?D=] ' C:DJ7HO -9>EEB 7L?1-J C>HIJ O EH
EH ?D<E 97BB 7L; *>?BB?FlI ?D<E 97BB EH EH :C7?B BK:
,?2:=:-J7HI M71979BK8I 9EC
1.7/,.+@ 8>/6,/: , H% )(3*%)( - 1-
>:C: 7D9; HEKD: J>; 1EHB: ?D J>; . E7TH?D= |
1,3 ( ,- HKO9;-?CF;HI ?DIJHK9JI 8;=?DD?D= M?J> "?A; '9#DJOH; 97BB?D= 7D: 9K;?D= *!
-GK7H; 7D9?D= <HEC 7D: 97BBI '7?DIJH;7@BKI N :7D9; 7D9:HI 7H; :DOEKH7=;: JE M;7TH/HH

<HEC JE 7J (EHJ> >;LO >7I; >H?1J?7D ?D= | EKJ<?J EH 7 9EIJKC; H;FH;I;DJ?D= 7DEJ>;H 9



JHO &E97J?ED 'J *B;717DJ ,KH?J7D BKS8 HfKC, #. 1),%-") ( ( 73-J

,E7: 17BA;HIL?BB; ' E<<' &?8;HJO |E7: * ,=?DD;H @7L; 9B711 'H7:K7JED 7D9;
-D79AI 7D: M7J;H M?BB 8; FHEL?:;: EH ?D<I9HBB§-‘P-EEBE * *B;71; 97BB J>; ,0:;HI <EH ?D<EHC7
; C7?7B <9FHEC,;D7:;HI =C7?B 9EC EH J?ED EH; C77B %;D 7J A<HO:;H 9EN D;J

<79;8EEA 9EC <H;:;;H?9A9EKDJOFHEC;D7:;HI

#(-"#* -+, - R C87II7.EH 7D9;T 87.+@ 8>/6,/:
7C:HED "7HD?I> 97BBI 7D: CO ->EJJ?D= 9K;| NBKI
FC ;7HBOHEKD:1 7] IGK7H;I IJ7THI7J FC* _ ###0 ( ( 1).%-")* R *

H?;D:I>?F >KH9> E<J>; H;J>H;D  '7DI?ED ,E7:7J 0?BB7=; -GK7H; | 99EJ?DA ,EEC -FH?D=07?BB7
&?DJ>?9KC ' EH ?D<E 9EDJ79J &7KH7 OOAEB H?L: 'H::DIFH?D= ,:J?H:C; DJ ECCKD?JO -FH?D=

&OOAEB 7EB 9EC <?:B:0 7BB :HD? 7D: %:;D <EH ?D<EHCR?ED
)" -R 7THA R $E?D KI L?1?J?D= H?;D:I1>?F
-GK7H;l 3 - )I( ,- L?HIK7B :?1J7D9; :7D9;
* AT ##A00 *B;71;, 97BB J>; ,O:;HI <EH ?D
4#1 41 - R JJ'9J;; 97BB?D= L7D9;. <HEC <EHC7J?ED EH :C7?B %D 7J

FC 7J 7J $EO9; %?BC;H '?::B; -9>EEB 1EB< A<HO::H 9EN D:J
JH7F E7: ?D 0?;DD7 0 EH ?D<E FB;71;9EDJ79J ;D
D?1 "?B8EHD 7J "?B8EHD @KDE 9EC #((#(! 1#('#&&- 'THO :BJED EH EH:D
'9 HEEC 97BBI :L7D9; <HEC JE 9KHH;DJBO
7J "EBO ,;:;;:C:H >KH9> ::BO "7BB ;HMOD

#+<=1+@ 8>/6,/ . EBB:=;*7THA " -?D9: J>: BE97J?ED ?I :N
F:9J:: JE 9>7D=; IEED FB:7I: 97BB H JES:
L( -+ ,- ) *#( 1#&8&#' IKH: E< :7D9; BE97J?ED

)(.3 ED ;7D 97BBI "7?DIJH;7C <HEC JE

FC 7J 1EE: 8H’? -,D?EH ;DJ;H >KH9>"?BBH $=/,.+@ 8>/6,/:

?D 1EE:8H?:= O EH ?D<EHC7J?ED 7BB ,ED ;7D 7J
"-* % -+/,- S.>7DAI=?L?D= 7D9;T
70B; "E:=; 97BBI -- *BKI :L7D9;: 71 H;

“("(&,- S VI-EQA"EF T "?A; '9#DJOH; GK;lJ;: <HEC 7] >KH9> E< J>; (7J?L?JO 7D:
97BBI 7D: KJ9> BENEC ,E8;HJ7 "7HH?I 9K; '7?BBO EC<EHJH ::7HO9HE<J E7: 7BJ?CEH: °
IJH;7C *BKI N <HEC FC'7J 18KHO /D?J:: EH ?D<EHC7J?ED I;; MMM 9;I7F;7A:IGK7H: EH
hJ> >KH9> 1 (EHJ>-JH;;J >7HB;| EMD 10 EH 9EDJ79J '7HA "EHD:H J:NJ FH;

EH #D<EHC7J?ED 97BB ;C7?B 97BB <:HH::
7D: GK; 9EC971J D;J EH l;;

>JJFI MMM <79;8EEA 9EC *7D>7D:B;HI-GK7H; 7D9; MBKB - - ?BB "7HH?IED 97BB?D= *BK| <HEC
7J H,, EC "?BB B;C;DJ7HO -9>EEB &EH:

-1#(#(! -+/,- S T7BB?D= &;7L;IV  0?H=?B 7?H<7N ,E7: 02;.DD7 0  .E 8; IKH; J>; :7D9;
EHS8;I 97BB?D= - *BKI CO ->EJJ?D= 9K;?D= ####D= >:B: FB:7I: 9>:9A M?J> 97BB:H ?BB "7THH?IE
EKD:l HEC FC 7J%D?=>JI E< EBKCS8KI C77B7J 8?BB>7HH?IEDM:> 7EB 9EC 8:<EH; $EC?D=.
:.OAD:B"7BB  :9AD;B L; ):;DJED' 7DO:
EH #D<E 9EDJ79) 7HB.D; 9:BB F>ED; J;NJ

EH $KD; @K@;H7IH O7>EE 9EC LH#-1" & - %:DDO 7HH?I 97BB?D= *&/-

:788B?D= M?J> 5D: J?F ?| 7 1EHAI>EF6 HEC

0#&& ! -1#(! ,- SHEKD: J>; 1EHB : M?J> FC FC7J-B?=E'?:B:-9>EEB  :DD?I
1- 1- >;C; 7D9;T %;DDO 7HH?I 97BBI 7BB L:DK; -?BL;H -FH?D= ' EH ?D<EHC7J?ED 9EDJT¢
|?7D=?D= 97BBI '7?DIJH;7C <HEC  JE D: J¥%:DDO 7HH?! > 9

1EHAI>EF ,;,L?;M 7J DEJ; 9>7D=; ?D BE97J?ED %B@BE) 7HH?I L:H?PED D;J
'?::B; -9>EEB ;DD?I L; -’?BLH -FH?D= "

EH ?D<E 97BB ,C7?B ?D<E 0?BB7 I, (-*#(! - (#),- R -E9?7B -GK7H; 7D9?D=

=,-M?D=;I-GK7H; 7D9; EH= BJ;HD7J?D= B7Il 7D: '7?DIJH;7C J?FI R 7BB;H ?9A
)J?I FC !H;;D -FH?D=0?BB7=; -GK7H; 99E

#=7.+@ 8>/6,/ J?DA ,EEC HEEC -FH?D= 0?BB7=; H -FH?D=<7?;B
<EH ?D<EHC7J?ED 9EDJ79J *7J 1I7BB; EH

,)--#,- %;DDO 7HH?I1 97BB?D= *BKI FC;II7BB; =C7?B 9EC

FC 7JJ>, EBKC87?7 *H;I80J;H?7D >KH9> J
EBKC8?7 ' EH ?D<E 97BB EH #0,)(.,"&,- ;=?DD;H -GK7H; 7D9;

;C7?B 7IJHED7KJ L;H?PED D;J B7Il<HEC * R *7JJ>, 17HH;D EKDJO



"7BJ> 7D: "KC7D -HL?9:| ECFB:N 1 J> #& ) 13(-)) S .%T <EH

-JH:;J HEDJ ,EO7B 0 "2A; '9#DJOH; 21 J3  .>7DAI=?L?D= 1;:A:D:

97BB;H ?DIJHK9JEH #< OEK >7L; GK:IJ?EDI EH D;;: 7

:2J?ED7B ?D<EHC7J?ED 9EDJ79J '?A; '9#DJOH; 70 )/.- E8 D=;B 97BB?D=M?J> KJ9> BENEC

EH ;C7?B 97BB 7D: GK; 9EC971J D;J 9K;?D= .>?1?I EKH .>7DAI=?L?D= 7D9; -J*7KBI &K
J>H7D >KH9> 71J 7BJ?CEH;-J KDAIJEMD "
-1#(#(V - (#),- : H;L;H 97BBI 7D: ,KJ> *>?B >, :7D9; >7BB ?1 8;>?D: J>; 9>KH9> M?J> F7THA?D="

B?FI 9K;IIE9?7B IGK7H; 7D: HEKD: :7D9?D= R HQ9;ll L?7 >;IJDKJ -JH;;J 7HBO HEKD:I J7HJ 7
FC ?D J>; '7THOB7D: ,EEC 7J J>; 7CF -FH?D=l FC )KH 137HJ?D= J?C; <EH IGK7H;l ?1 7J M?J>

-D?EH ;DJ;H BB;DJEMD,. 7CF-FH?D=I"' 7D ;D:?D=J?C;E< FC EH CEH; ?D<E 9EDJ79J 9B
EH ?D<E 97BB 7L; *>?BB?FI *H;l E8 &7MD 7J EH HJB7MD CID 9EC
EH EKH M;8 12J; 7J MMM =7: 78EKJI 9EC
1.7/;.+@  8>/6,/: L -+ ,- ) *#( 1#&&#'
(.3 %
1,3'( - 7HA
-#), (,) & -1! THA #=7+@ 8>/6,/:
#.,#.0),%")( (731
$2=;;+@ 8>/6,/: * (18;=?DD;HI HKC87 9>7 9B7II 8;
=?DI <HEC * *B:71: 97BB J>; ,0:;HI <EH B<EH
&' -+, - T7HA C7J?ED EH ; C7?B %;D 7J A<HO::H 9EN,D

A% () &-  7THA
87.+@ 8>/6,/:
03, M(,-73-0 VI "*3

" (%-1#0#(! *B:71; 97BB J>; ,0::HI <EH ?D<EHC7 () *'- ###0 ( ( 1),%-")* GDK;l
J?ED EH ; C7?B %;D 7J A<HO::H 9EN D;J 7H; DEJ 7L7?B78B; 7BB ;HD? 7D: %;D <EH ?D<EHC

-+, - THA
3 ,-)/( ,- L?HIK7B :?1J7D9; :7D9;
* T ###00 *B;71; 97BB J>; ,O:;HI <EH ?D
3.+@ 8>/6,/: <EHC7J?ED EH ;:C7?B %D 7J
A<HO:;H 9EN D;J
+/ -+/,- % .>7DAI=?L?D=

*.30.- % .>7DAI=?L?D= $=/,.+@ 8>/6,/:
&% ) ." 1))- % (E 7D9; .>7DAI #443 - 1- .>:C; 7D9; S HEKD: J>;
=?L?D="EB?:70 1EHB: ?D J>: ,E7TH?D= VIT R'79 '9 7BB 7D: >H?I
-J790 97BB *BKI 7J Y7TAJED B:C;DJ7HO
H0)(, & % -9>EEB >7?D H?:=; ,E7: ?D )7AJED 0?H=?D?7
EH ?D<EHC7J?ED 7BB EHI; 7 9

8EEA 9EC ?PPO ::I- BK8
#+<=:+@ 8>/6,/:
-* 05 -+/,- JJ'9J:; 97BBI --

3& )(,-. (- CO->EJ *BKI :L7D9;: 71 H;GK;1J;: <HEC 7J
J?D=9K;?D= 7BB ,EKD: 7D9?D=<HEC FC 7J 73KPI9> E< J>; (7J?L?JO 7D:"EBO EC<EHJH H ;7
L?BB; /D?J;: ;J>E:?1J >KH9> 7I;C;DJ -E9?7 "7TBBHE<J ,E7. 7BJ?CEH; ' EH ?D<EHC7J?ED I;;
MEE: <BEEH 'BL?D L;DK; 7JEDIL?BB; ' MMM 9;17F;7A;IGK7H;| EH= EH 9EDJ79J '7THA "EHD;H
EH CEH; ?D<EHC7J?ED 9EDJ79J A7I1>EJJ?D=7EB 9EC J;NJ FH;<;HH;:

&#, -+/, .- H?;D:=?L?D= 7D9; ), JI(.3-+/,- 7OB;"E:=; EH EHD;
29A)J?21 97BB?D= >H?1J?D7 KC 9K;?D=*BKIER '9 HEEC 97BB?D=*BK| 1EHAI>EF <HEC

¥ 73 -3 '733>M | /D?J3:: SI>E:21d 7J 7THHEBB EKDJO -D?EH ECCKD?JO ;DJ;H
>KH9>  DD7FEB?I ,E7: EM?;' )D '?D;H7B "?BB ,E7: B:;HI8KH="
EKJ:  D:NJJE EM?: "?2=> -9>EEB EH #D<EHEH :7D9;H EH ?D<EHC7J?ED I:;
J?ED 7BB 7HB;D; %H;ll *H;1?2::DJ EH >JJFI <79;8EEA 9EC EKH EKDJO-GK7H;| EH <EKH9EI
$:DD?<;H &?DI 0?9; *H:12::DJ IGK7H; =C7?B 9EC



L (*#( - (#),- R -E9?7B -GK7H:; 7D9?D= -#), (,) & -/, -GK7H; 7D9;
BJ:HD7J?D= B7Il 7D: '7?DIJH;7C J?FI R 7BB:H B9AI ,E8:HJ 8:?DEEH 97BB:H ?DIJHK9JEH] £C 7

)71 FC H;;D-FH?D=0?BB7=; -GK7H; 99E -,D?EH ;DJ;H E< &;;I8KH= (EHJ>-J (1 -K?J;
J?DA ,EEC HEEC -FH?D= O’?BB7— H -FH?D=<2BJ3;H 7J MMM BEK:EKD =EL M;8JH79 EH CEH; ?C
<EH ?D<EHC7J?ED 9EDJ79J *7J ;1I7BB; E9YBB

FC;II7BB; =C7?B 9EC

H#0 (. ,"'&,- ;=?DD;H -GK7H; 7D9; $2=:.+@ 8>/6,/:

B7Il<HEC * R * 7JJ>; 17HH;D EKDJO

"7BJ> 7D: "KC7D -;HL?9;| ECFB;N 1 J> &' -+/,- JJ'9J;: 97BB?D="

-JH;;J HEDJ ,EO7B 0O '?A; '9#DJOH; ?1 J> <HEC F C 7J (7J?ED7B ?2JO >H?1J?7D >KH9>

97BB;H ’?DIJHK9JEH #< OEK >7L; GK;IJ?EDI EH>BE7Y ?H9B; (1 171>?D=JED EH 7D

:?J?ED7B ?D<EHC7J?ED 9EDJ79J "?A; '9#DJOH; 7dEHC7J?ED I;; >JJFI :9B7C8:7IGK7H;I EH= ?D::N >JC

EH ;C7?B 97BB 7D: GK; 9EC971J D;J

1'% (/] &- ,ED ;7D 97BBI'"7?DIJH;7C

-1#(1#(V - (#),- :.H;L,H 97BBI 7D: ,KJ> *>?B <HEC JE FC 7J '7D7II7l -.-D?EH :DJ;H

B?FI 9K;IIE9Q?7B IGK7H; 7D: HEKD: :7D9?D= R H£80 -J A7JO 9EHD;H <HEC J>; 9EKHJ>EKI; 717D7II

FC ?D J>, '7THOB7D: ,EEC 7J J>; 7CF -FH?D=¢ EH ?D<EHC7J?ED 7BB ,ED :7D 7J
-:.D?EH ;:DJ;H BB;DJEMD,: 7CF-FH?D=I| '
EH ?D<E 97BB 7L, *>7BB?FI 3, ) ,-73-3 VI *_] 7HD

7871 F?I9EF7B >KH9> ,7L;:DIMEHJ>,. DD7D
7B; 0 *>7I; ###0 *B;71; 97BB J>; ,0:HI <EH

1.7].+@ 8>/6,/: ?D<EHC7J?ED EH ;C7?B %D 7J
A<HO:;H 9EN D;J

1,3 ( ,- %;DDO 7HH?I ?DIJHK9JI 8;=?DD?D=

-GK7H; 7D9?D=<HEC 7D: 97BBI '7?DIJH;7C

<HEC JE 7J (EHJ> >;LO >7I; >H?13?7D

>KH9> "7THBEM "7BB %:DI?D=JED *AMO >;LO

ST ! EH ?D<E 97BB :7J EH

&;PB?; 7J

0. *+6 1) 6+( 4('7&86, 10 1) '$0&(45 $66(0',0* '$0&(5
2.($5( &+(& 61 %( 574( 6+( '$S0&( ,5 %(,0* +(.

3.+@ /-6, -D79AI 7D: M7J;H M?BB 8; FHEL?:;: EH ?D<BPHABBJ?EIL
: C7?B <9FHEC;D7:HI=C7?B 9EC EH

+/ -+/ - 7BB:HI ?BB"7HH?IED EH !7HO ;B <79;8EEA 9EC <H;:;;H?9A9EKDJOFHEC;D7:;HI

JED CR FC -EKJ>;HD ECCKD?JO DJ H ?D

&KI8O ' EH ?D<E :?H:9J?EDI EH JE 9>:9A ED 4B¢ !! - R H?7D $7HL?I 97BB?D= :L7D9;: <HEC

>7BB 97BB *7KB7 7D: *.J; 7J EH ,2J7 7J FC73(. # ,(.& #)( H;EC i

EH L?1?J EKH 9BK8 M:81?2J: MMM 7GK7IGK7PBB B;C; DJ7HO -9>EEB 97<;J;H?7 &EH: 77?H<7

:7D9:HI EH= O’? DD7 EH ?D<E FB;7I; 9EDJ79J ;DD?1 "?B8ELl
7J "?BS8EHD @KDE 9EC

)" ."I'-R S*;D=K?D 7BBT R 70B; "E:=; 97B
B?D=*BKI 7D: CO ->EJJ?D=9K:?D=*>7I: <HEC
R FC7J"EBB?<?:B:-J7J?ED BCDJ?HO -O>EEBH+<=.+@ /-/6,/:
-JED;>EKI; H BB?9EJJ ?JO ' EH ?D<E 97BB &ODD;
,#(-"#*-+/,-R D=:Bl CED=/I "EB?
:70 ?DD:H 7D9:; .EC '"?BB:H 97BBI 7D: *:= %?D977?:
. H% )3 *)( - *T@7C7 oK:l *BKI N 7D9?D= "EJ K<<:J
(?=>J 7D9; M?J>"?A; '9#DJOH; 97BB?D= 7D: 9K;?D= 7D9?D= FC -:L:HD7 *7HA BAI &E:=;
* *BK| N :7D9; 7D9:HI 7H; :D9EKH7=:: JE .HK9A"EKI;,: -:.L;HD7 *7HA ' EH ?D<E 9ED
M:7HF7@7C7] &E97J?ED 'J *B;717DJ ,KH?J7D BK®9J &7KH7 0OAEB &00OAEB 7EB 9EC
HKC ,E7: 17BAHIL?BB; ' E<<' &?8;:HJO E7:



L -+, - ) R 1H&&H! $=/.+@ /-16,/;
)(.3 ,ED ;7D 97BBI '7?DIJH;7C <HEC  JE
FC 7J 1IEE:8H?:=;;D?EH ;DJH  >KH9>"?BBH ".* o4 -+/ - 70B: "E:=: 97BBI --

?D 1EE:8H?:=; O EH ?D<EHC7J?ED 7BB ,ED ;#BKAJ :L7D9:: 71 H:GK:1J:: <HEC 7J
>KH9> E< J>; (7J?L?2JO 7D: "EBO EC<EHJH H ::7
9HE<J ,E7: 7BJ?CEH:; ' EH ?D<EHC7J?ED I:;
*("(&,- SO -J7J; EEIJ;H 7D9;T '?A; MMM 9:17F:;7A;IGK7H;| EH= EH 9EDJ79J '7HA "EHD:H
'9#DJOH; 97BBI 7D: KJ9> BENEC ,E8;HJ7"7THH?I9K  J:NJ FH:<:HH::
'7?DIJH;7C *BKI N <HEC FC 7J I8KHO
/D?J;: \J> >KH9> 1 (EHJ> -JH;;J >7HB;| #2# - - ?BB "7HH?IED 97BB?D= *BK| <HEC
EMD 10 EH #D<EHC7J?ED 97BB 7J H:;::EC "?BB B:C:DJ7HO -9>EEB &EH:
,C7?B 97BB 7D: GK; 9EC971J D;J EH |;; MMM <78H<7N ,E7: 0?:DD7 0 E 8: IKH; J>; :7D9:
8EEA 9EC *7D>7D:B;HI-GK7H; 7D9; BK8 ?1 8;?D=>:B: FB;7l; 9>:9A M?J> 97BB;:H ?BB "7HH?IE
-C7?B 7J 8?BB>7HH?IEDM:> 7EB 9EC 8:<EH:; SEC?D-=.
O#&& ! -1#(!,- S.>; /IK7B H;7J .2C;T -7D9:

%:DDO 7HH’?I 97BBI "7?DIJH; 7C <HEC JE D:
J?F 1EHAI>EF ,;L?:M 7J ,ES; HJ HEIJ '?::B; -9>EEB #- 1" & - %:DDO 7HH?I 97BB?D= *&/-
-9EJJ H ,EQAL7?BB; EH ?D<E 97BB :788B?D= M?J> 50D: J?F 2| 7 1IEHAI>EF6 HEC
:C77B ?D<E 0?BB7=;-M?D=;I-GK7H; 7D9; EH= FEC FC 7J -B?=E '?::B: -9>EEB :DD?I
L:DK; -?BL;H -FH?D= ' EH ?D<EHC7J?ED 9EDJY¢
%:DDO 7HH?I > 9
%:DDO 7HH?I L;H?PED D;J

#=7.+@ [/-16,/
L (-*#( - (#),- R -E9?7B -GK7H; 7D9?D=
)--#,- [EH;D '9 HEEC 97BB?D= *BKI BJ;HD7J?D= B7Il 7D: '7?DIJH;7C J?FI R 7BB;H ?9A
FC 7J J>; EBKC8?7 *H;I80J;H?7D >KH9>)J?I FC 'H;;D -FH?D= 0?BB7=; -GK7H; 99E
J  EBKC8?7 ' EH ?D<E 97BB J?DA EEC HEEC  -FH?D=0?BB7=; H -FH?D=<?;B
EH ;C7?B 7I1JHED7KJ L;H?PED D;J <EH ?D<EHC7J?ED 9EDJ79J *7J ';I7BB; EH

FC;lI7BB; =C7?B 9EC
H( ) #. 1),%")
#(, &--73-3 | EC; @E?DKI 733> J> #0 (. ,'&,- ;=?DD:H -GK7H; 7D9;
EOI <EH EJI:7D9; <HEC *7J J>;":HD:ED -;D?EHB7II'<HEC * R  * 7J J>; 17HH;D EKDJO
:DJ:H *B:7I1: 97BB J>; O:;HI <EH ?D<EHC7J?ED ";7BJ> 7D: "KC7D -HL?9;| ECFB:N 1 J>
EH : C77B %:;D 7J A<HO::H 9EN D;J JH:J HEDJ,EO7B 0  '?A; '9#DJOH; 21 J>
97BB:H ?DIJHK9JEH #< OEK >7L; GK:IJ?EDI EH D
12J?ED7B ?D<EHC7J?ED 9EDJ79J '?A; '94#DJOH: 7J
EH :C7?B 97BB 7D: GK: 9EC971J D:J

87.+@ [/-16,/:
-1#(%(V - (#),- - H;L,H97BBI 7D: ,KJ>*>7B
-###0 ( (1),%")*R ¥ B?FI 9K;lIIE9?7B IGK7H; 7D: HEKD: :7D9?D= R FC
7J0?BB7=; -GK7H: | 99EJ?DA ,EEC  -FH?D=07?BB7FC ?D J>; '7HOB/D: ,EEC 7J J>; 7CF -FH?D=I
H?L; 'H;;DIFH?D= ,;J?H;C;:DJ ECCKD?JO -FH?mH*?EH ;DJ;H BB;DJEMD ,: 7CF -FH?D=l "'
<?:B:0 7BB ;HD? 7D: %;D <EH ?D<EHCR?ED EH ?D<E 97BB 7L; *>?BB7?FI

3 .- )/( ,- L?HIK7B :?1J7D9; :7D9;
* ST ## #00 *B:71: 97BB J>, ,o ‘HI<EH ?D '1.7[;..4+@ [/-16,/:

<EHC7J?ED EH :C7?B %D 7J

A<HO::H 9EN D:J 1,3'( ,- HK9;-?CF;HI ?DIJHK9JI 8;=?DD?D=
-GK7H; 7D9?D= <HEC 7D: 97BBI '7?DIJH:7C

*#H(#( 1#('#&&- '7THO ;BJED EH EH;D <HEC JE 7J (EHJ> >;LO >7I; >H?1J?7D

'O HEEC 97BBI :L7D9; <HEC JE  9KHH:DJBGKH9> "7HBEM "7BB %:DI?D=JED *AMO >:LO

7J "EBO ,:::C:H >KH9> ::BO "7BB ‘HMOD >7I; EH ?D<E 97BB : 7J EH

. EBB:=;*7HA " -?D9:; J>: BE97J?ED ?I:N &:PB?;7J

F:9J:: JE9>7D=;IEED FB:71:97BB  H ES;

IKH; E< :7D9; BE97J?ED



$2=;.+@ /-16,/: #+<=:+@ /-6,

&' -+/,- 70B;"E:=; 97BB?D=" &#, -+, .- ;9A J>; "7BBI 7D9;
<HEC FC7J(7J?ED7B ?JO >H?1J?7D >KH9BB "7HH?IED 97BB?D= 7H87H7 K9>7D7D 9K;?D-
>EC7I ?H9B; (1 171>?D=JED EH ?D N HEC * 73-J "73I>M | /ID?J;:

<EHC7J?ED I;; >JJFI :9B7C8:7IGK7H;| EH= ?D:;;N'J3EB?1J >KH9>  DD7FEB?I ,E7: EM?; '
)D,EKJ; D;:NJJE EM?;"?=>-9>EEB EH
1"# () &- ,ED ;7D 97BBI'7?DIJH;7C #D<EHC7J?ED 7BB 7HB;D; %H:;Il *H;I?:;DJ
<HEC ~ JE FC 7J '7D7II7I -.-D?EH ;DJ;H EH $;DD?<;H &?DI 0?9; *H;I?:;DJ
'EIBO -J A7JO 9EHD;H <HEC J>; 9EKHJ>EKI; 717D7II
0 EH ?D<EHC7J?ED 7BB ,ED ;7D 7J
#,& ) 13(-),) R S >H?1JC7I *7THIOT
-7JKH:70 <J;HDEED 7D9; '?A; '9#DJOH; <HEC 1?D

3 ) ,-73-3 VI *.J 7THD 9>:1J;H 0 M?BB 8; 97BB?D= '7?DIJH;7C *BKI <HEC
7871 F?I9EF7B >KH9> ,7L;,DIMEHJ>, DD7D  * 7J 1EE:C;D&?<; &E:=; EB: 1>2J;
7B; 0 *>7I; ###0 *B;7l; 97BB J>; ,0:;Hl <EHH?:=;,: 170D;I8EHE 0 EH ?D<EHC7J?ED
?D<EHC7J?ED EH ;C7?B %;D 7XREDJ79J $KD; "7THHO 7KC EH
A<HO:;H 9EN D;J ;,C7?B 87KC @KD; O7>EE 9EC EH '7THJ? ,E=;H
'2A;BlI EH ,C7?B C7H
J>7 C?A;BI =C7?B 9EC BIE 9>;9A EKJ EKH M;8
3.+@ /-6, 12J; MMM 9?H9B; IGK7H;:7D9; EH= EH B?A; KI
79; EEA 7J ?H9B; -GK7H; 7D9; BK8 E< 170D;|
+/ -+/,- S-9ED: H?:70 )F;D "EKI;T 8EHE 0

7BB:HI ?BB "7HH?IED EH !7HO :BJED CR FC
-EKJ>:HD ECCKD?JO :DJ:H ?D &KI80 ' EH ?D<E )/.- HJ &7L?=D; 97BB?D= M?J> KJ9>
-?H:9J?EDI EH JE 9>;9A ED :7D9:; >7BB 97BB *7KBBENECIOK;?D= 9K;?D=.>?1 ?| EKH >H?IJC7I 7D9;

7J EH ,2J7 7J EH L?1?J EK H -J*7KBl &KJ>H7D >KH9> 71J 7BJ?CEH;-J KDA
9BK8 M:81?J; MMM 7GK7IGK7H;:7D9:HI EH= [JEMD " .>;:7D9; >7BB ?I 8;>?D: J>; 9>KH9>M?J

F7HA?D= 7D: 799;ll L?7 >;IJJDKJ -JH;;J 7HBO HEKL
"3 (.- S>H?1IC7I 7D9;T ?BB "7THH?IED IJ7HJ7) FC )KHIJ7HJI?D=J?C; <EH IGK7H;I?17J
<HEC >;BJ;D>7C ' M?BB 97BB *BKI| -GK7H;1?BAM?J> 7D ;D:?D=J?C; E< FC EH CEH,; ?D<E 9EDJ7
KC <HEC 7?H<7N 0 M?BB 9K; *>7I; ## #0 EKPBK8 *H;l ~ E8 &7MD 7J EH

"“HD:ED --D?EH :DJ:H IH79:-JH::J “HD:ED 0 HJB7MD CID 9EC EH EKH M;8 12J; 7J MMM =7:
F;H F;HIED FHEF;H IGK7H; :7D9; 7JJ?H; tDOEBEKJI 9EC

7=: #D<E (7D90 EH EDD7
>::7D9; ?l <HEC JE  *' L -+, - ) A 1H&&H!
)(.3 [ED ;7D 97BBI '7?DIJH;7C <HEC  JE
&% ) ." 1))- 7BB:H !:D; >7C8;HB7?D FC 7J 1IEE:8H?:=;-.D?EH ;DJH  >KH9>"?BEH

C7?DIUH;7C 7D: FBKIB;L;B<HEC JE EDJ>; 12D 1EE:8H?:=; 0 EH ?D<EHC7J?ED 7BB ,ED ;7D 7
ED: <EKHJ> 7D: <?<J> H?:70 E<;79> CEDJ>7J J>; &)1

ECCKD?JO ;DJ;H BE97J;: 7J -M;;J8H?7H *7HA

,E7: &E9KIJ 'HEL; O -GK7H; :7D9; 7JJ?H; ?I

;D9EKH7=;: <HEC -;FJ;C8;H J>HEK=>'70 7IK7B 78¥H+@ /-/6./:

?1 <?D; <EH IKCC;H !K;IJI 7H; M;B9EC; EH CEH; ?D<E

EH :?H;9J?EDI L?1?J EKH M;8I?J; #(. T}, 1),%-")* ( ( 7J-J

>JJFI 1?J;1 =EE=B; 9EC L?;M BEMIGK7H;:7D9OGBK8PE  * '8:=?DD:HI HKC87 9>7 9B7Il <EB

EH J;NJ 97BB ?9A /DI;H 7J BEMI <HEC * *B-7]: 97BB J>: ,0::HI <EH ?D
<EHC7J?ED EH :C7?B %D 7J
#0.)(.,"'&,- S>H?1JC71-F;9?7BT 9BKS8 A<HO::H 9EN D:J

:7D9; M?J> "?A; '9#DJOH; 97BB?D= 7D: KJ9> BENEC

9K;?D= 1;:7D9; 7J J>; 17THH;D EKDJO ECCKD?JO

:DJ;H 07?BB7 H?L; HEDJ ,EO7B 0O *H:; 87.+@ /-16,/:

,EKD:| 7TH; <HEC *'JE * 7D: 2| <HEC

*JE ¥ -GK7H; 7D9?D=?1'7?DIJH;7C 7D: g0 ((1)%)* R * 7]

*BKI -GK7H; :7D9; 9BEJ>;| EH 97IK7BQOEKH . o s _EH2D= —

1;V: BEL; JE I;; OEK EKJ >;H; ?D J>; 8;7KJ?<KB >%§ | ’Q%YH.’JIQ?_?E‘.]D?AEEggKDoﬁg' DFI(—)I??%B:E7B 0
‘E7>07BB;O #< OEK >7L; GK;IJ?EDI EH D;;: 7::?J% E .'HD’7”7D.' %'b<EH ’?D<EH.C7J’7EDR. T
?D<EHC7J?ED 9EDJ79J (?9A 7FEP?E *>ED; T ’ '
EH ;C7?B D97FEP?E O7>EE 9EC



3 - )I(,- L?HIK7B :?1J7D9; :7D9; $2=:.+@ /-6,
**ST71###0 0 *B;71;,97BB J>; ,0O:;HI <EH ?D<EH

C7J?ED EH;C7?B%,D7JA<HO;HO9END; &' -+/,- JJ'9J;; 97BB?D="
<HEC FC7J(7J?ED7B ?JO >H?1J?7D >KH9>
S>EC71 ?H9B; (1 171>?D=JED EH ?D
$=/,.+@ /-6, <EHC7J?ED I;; >JJFI :9B7C8:7IGK7H:;| EH=?D:;N >JC
#443 - S-7TDJ7VI,?:;TR'79'9 7BB 7D: >H?I
-J790 97BB *BKI 7J )TAJED B;C;DJ7THQ"# (., &- ,ED ;7D 97BBI'7?DIJH;7C
-9>EEB >7?D H?:=; [E7: ?D )7AJED 0?H=?DRHEC JE FC 7J '7D7I71 -;.D?EH ;DJ;H
EH ?D<EHC7J?ED 7BB EHI;; 7 9; 'EIBO-J A7JO 9EHD:;H <HEC J>; 9EKHJI>EKI; 717D7II
8EEA 9EC ?PPO :;I- BKS8 0 EH?D<EHC7J?ED 7BB ,ED ;7D 7J
"-* 0 -+/,- JJ'9J;; 97BBI -- 3 - ) ,-73-0 VI *-J 7THD
*BKI| :L7D9:: 71 H:GK:1J;: <HEC 7J 787I F°I9EFYB >KH9> ,7L.DIMEHJ>,:. DD7D
>KH9> E< J>; (7J?L?JO 7D: "EBO EC<EHJ;H H ;:77B; 0 *>7I; ###0 *B;7l; 97BB J>; ,O:;HI <EH
9HE<J ,E7: 7BJ?CEH; ' EH ?D<EHC7J?ED I;’?D<EHC7J?ED EH ;C7?B %D 7J
MMM 9:17F;7A;IGK7H;| EH= EH 9EDJ79J '7THA "EHB#HO:;H 9EN D;J
J:NJ FH;<:HH;:
-+ ,- ?9A)J?197BBI <HEC JE 7J
), )I(.3-+/,- 70B; "E:=; EH EHD; J>: ":HD:ED -;D?EH :DJ;H 'H79;-J "HD:ED
'9 HEEC 97BB?D=*BKI| 1EHAI>EF <HEC 0 7D9:HI M>E >7L; 9ECFB;J;: 7D 7H; M:B

7J THHEBB EKDJO -;D?EH ECCKD'?JO ;DJ;HIOEC; EH ?D<E9EDJ79J ’79A)J7I7J :29A EJ?| C; 9EC
“?D;H7B "?BB ,E7: B:;HI8KH="

F;:H :7D9; H EH ?D<EHC7J?ED 5

>JJFI <79;8EEA 9EC EKH EKDJO-GK7H;l EH <EKH3EK@JIO /-/6,/:

IGK7H;1 =C77B 9EC

+ -+,- "#-.'-*.3 7BB;HI ?BB

L (#(-(#),-R % ,EECDEJ7L7?B78B; "7HH?IED EH !7HO :BJED CR FC -EKJ>HD
ECCKD?JO :DJ:H ?D &KI8O ' EH ?D<E :?H:9J?EDI

#0,)(.,"'&,- ;=?DD;H -GK7H; 7D9; EH JE 9>:9A ED :7D9: >7BB 97BB *7KB7 7D: *:J: 7J

B7II<HEC * R * 7JJ>; 17HH;D EKDJO EH ,2J7 7] EH L?1?J EKH 9BK8 M:8I?J;

"7BJ> 7D: "KC7D -;HL?9;] ECFB:N 1 J> MMM 7GK7IGK7H::7D9:HI EH=

-JH;;J HEDJ ,EO7B O '?A; '9#DJOH; ?I J>

97BB;H ?DIJHK9JEH #< OEK >7L; GK;IJ?EDI EW/D#:17-. - 07H?EKI 97BB:HI '7?DIJH:7C
:?J?ED7B ?D<EHC7J?ED 9EDJ79J "?A; '9#DJOH; 78BK| -GK7H:I<HEC JE *7JJ>; C>:HIJ B;:

EH ;C7?B 97BB 7D: GK; 9EC971J D;J C;DJ7THO-9>EEB  7L?I-J C>HIJ O EH
?D<E 97BB EH EH ;C7?B BK;
-1#((V - (#),- - H;L;H97BBI 7D: ,KJ> *>7B 2:=:-J7THI M71979BK8I 9EC

B?FI 9K;IIE9?7B IGK7H; 7D: HEKD: :7D9?D= R FC
FC ?D J>; '/HOB/D: ,EEC 7J J>; 7CF -FH?D=l #9 )/(.3*) ( ,- "EB?:70
-,D?EH ;DJ;H BB,DJEMD ,. 7CF-FH?D=Il " 7D9; M?J> "?A; '9#DJHO; 97BB?D= 7D: 9K;?D=
EH ?D<E 97BB 7L; *>?BB?FI * *BKI N :7D9; 7D9;HI 7H; ;D9EKH7=;: JE
M;7H >EB?:70 9EBEHI &E97J?ED 'J *B;717DJ ,KH"
BKS8 HKC ,E7: 17BA;HIL?BB; ' E<<'

1.7,+@ /-6, &?8;HJO ,E7: -D79Al1 7D: M7J;H M?BB 8; FHEL?:;: El

?D<EHC7J?ED 97BB ; C7?B <9FHEC;D7:;HI
1,3 (,- %;,DDO 7HH?I ?DIJHK9JI 8,=?DD?D= =C7?B 9EC EH <79;8EEA 9EC <H;:;H?9A9EKDJOFHE
-GK7H; 7D9?D=<HEC 7D: 97BBI "7?DIJH;7O7:;HI

<HEC JE 7J (EHJ> >;LO >71; >H?13?7D
>KH9> "7THBEM "7BB %;DI?D=JED *AMO >;L®(-"#* -+/,- R (E :7D9; H?;D:I>?F

>71; " EH ?D<E 97BB :7J EH -GK7H;I L?1?J1 .EC .>KC8 -GK7H;l
&,PB?; 7J
) "'-R S"EB?:70 7D9;T R HKG9; -?CF;HI
-#), (,) & -/} -GK7H; 7D9; 97BB?D= B7Il &;L;B 7D: *BKI 7D: CO ->EJJ?D= 9K;?D
B711;1 E8 HJ 8:?DEEH 97BB H ?DIJHK9JEH] kC 7#>7l;, <HEC R FC M?J> 7HBO ,EKD:I
- D’?EH ;DJ;H E< &;;1I8KH= (EHJ>-J (1 -K?J; 7 "EBB?<?;B: -J7J?ED B;C;DJ?HO -O>EEB

,;=?IJ;H 7J MMM BEK:EKD =EL M;8JH79 EH CEH;]ED,<=EEKI; H BB?9EJJ ?JO ' EH ?D<E 97BB &ODI
97BB



4#1 41! -R $E>D '7HI>7BB 97BB?D= :L7D9;: <HEC 87.+@ /-/6,/:
FC 7J 7J $EQ9; %?BC;H '?::B; -9>EEB  1EB< *'_ ###0 ( ( 1),%-")* R *
JH7F ,E7: ?D0?,:DD7 0 EH ?D<E FB;7l; 9EDJ79J730?BB7=; -GK7H; | 99EJ?DA ,EEC  -FH?D=0?BB7

D?1 "?B8EHD 7J "?B8EHD @KDE 9EC H?L: 'H;:DIFH?D= ,;:J?H:C:DJ ECCKD?JO -FH?D=
<?:B: 0 7BB :HD? 7D: %:D <EH ?D<EHCRI?ED
#+<=1+@ [/-16,/ 3 - )I( ,- L?HIK7B :?1J7D9; :7D9;
*RST###00 *B:71: 97BB J>: ,0::HI <EH ?D
3& )(,-. (- CO->EJ <EHC7J?ED EH :C7?B %D 7J

J?D=9K;?D= 7BB ,EKD: 7D9?D=<HEC FC 7J 78EBO:;H 9EN D:J

L?BB; /D?J;: "J>E:?1J >KH9> 7I;:C;:DJ -E9?7 "7BB

MEE: <BEEH 'BL?D L;DK; 7JEDIL?BB; ' “#((#() 1#('#&&- 'THO ;BJED EH EH;D

EH CEH; ?D<EHC7J?ED 9EDJ79J A7I1>EJJ?D= 7EB BEEC 97BBI :L7D9; <HEC JE 9KHH:;:DJBO
7J "EBO ,;:;;:C:H >KH9> ::BO "7BB HMOD

L( -+,- ) *# 1#&&#' .. EBB;=;*7HA " -?D9; J>; BE97J?ED ?I ;N

)/(.3 ,ED ;7D 97BBI '7?DIJH;7C <HEC JE F:9J;: JE9>7D=; IEED FB;71;97BB H E 8;

FC 7J 1EE:8H?:=; -:D?EH :DJ:H >KH9>"?BBH |IKH; E<:7D9; BE97J?ED

?D 1EE:8H?:=; O EH ?D<EHC7J?ED 7BB ,ED ;7D 7J

*("(&,- S>H?1JC7I ?2DD;H 7D9;T C $=/+@ /-6,

8;HI>?F';;J?D= FC ?DD;H FC '?A;'9#D

JOH; 97BBI 7D: KJ9> BENEC ,E8;HJ7 "7THH?I'9K; o -+/ - S >H?1JC7I 7D9:T 70B:
'7?DIJH;7C *BKI N <HEC 7<J;H :?DD;H  FC 7J I"E:=: J3'9 J:: %:DJ EHH:IJ:H 97BBI-- *BKI :

8KHO /D?J;:"J> >KH9> 1 (EHJ>-JH;;J >7HB;l | 7D9: 71 H:GK:1J;: <HEC 7] >KH9>

.EMD 10 EH #D<EHC7J?ED 97BB E< J>; (7J?L?JO 7D: "EBO EC<EHJ;H  ;:7HI9HE<.

,C7?B 97BB 7D: GK; 9EC971J D;J EH I;; MMM <#87: 7BJ?CEH; ' EH ?D<EHC7J?ED I;;

8EEA 9EC *7D>7D:B;HI-GK7H; 7D9; BK8 MMM 9;I7F;7A;IGK7H;l EH= EH 9EDJ79J '7THA "EHD;H
J;NJ FH;<;HH;:

S1#(#( -+, - S>H?1IC7I 7D9; (;M

7/D9;HI LBOEC; 0?H=?B EHS8;l 97BB?D="-*BKio# - - 7HA -9>EEB BEI::

CO ->EJJ?D= 9K;?D= ## ### ,EKD:| HEC
FC 7J%D?=>J1 E< EBKCB8KI ;9AD;B "7BB J9AD;B#- 1" & - %:DDO 7HH?I 97BB?D= *&/-

L; ):;;DJED' EH#D<E9EDJ79J 7HB,D; 9 ;BB :788B?D= M?J> 5D: J?F ?| 7 1IEHAI>EF6 HEC

F>ED; J;NJ EH $KD; FC FC7J-B?=E'?:B:-9>EEB  :DD?I

@K@;H7IH O7>EE 9EC L:DK: -?BL:H -FH?D= ' EH ?D<EHC7J?ED 9EDJ7¢
%:DDO 7HH?I > 9

0#&& ! -1#(! ,- S>H?1JC7117117?B 17THC?D=T %:DDO 7HH?I L;:H?PED D:J
%;DDO 7HH?I1 97BBI 7BB 1?D=7?D= 97BBI '72DIJH;7C <HE
JE D: J?F 1EHAI>EF ;L?:M 7J ,E8HI HEWJ I (-*#(! - (#),- R -E9?7B -GK7H; 7D9?D=

'?::B; -9>EEB  -9EJJ H ,E9AL?BB; ' BJ;HD7J?D= B7Il 7D: '7?DIJH;7C J?FI R 7BB;H ?9A
EH ?D<E 97BB ;C7?B ?D<E 0?BB7=;-M?DJ?| FC IH;;D -FH?D= 0?BB7=; -GK7H; 99E
=;1-GK7H; 7D9; EH= J?DA ,EEC HEEC  -FH?D=0?BB7=; H -FH?D=<?;B
<EH ?D<EHC7J?ED 9EDJ79J *7J ;II7BB; EH
FC:II7BB; =C7?B 9EC
#=7+@ /-6, #0.)(.,'&,- ;=?DD;H -GK7H; 7D9;
B7I'SHEC * R  * 7JJ>; 17HH;D EKDJO
)--#,- %:DDO 7HH?I 97BB?D= *BKI "7BJ> 7D: "KC7D -;HL?9;| ECFBN 1 J>
FC7J J>. EBKC8?7 *H:I80J:H?7D >KH9> J -JH::J HEDJ ,EO7B 0 "2A; '9#DJIOH; 21 J
EBKC8?7 ' EH ?D<E 97BB EH  97BB;H ?DIJHKQJEH #< OEK >7L; GK;IJ?EDI EH D
:C7?B 7IJHED7KJ L;H?PED D;J 12J?ED7B ?D<EHC7J?ED 9EDJ79J '?A; '94DJOH; 7.
EH ;C7?B 97BB 7D: GK; 9EC971J D;J

#(. ) #. 1),%") (0 (733 A#(#(V - (#),- : H;L;H 97BBI 7D: ,KJ> *>?7B

| * "8:=?DD;HI HKC87 9>7 9B7II<EB  B?FI 9K;IIE9?7B IGK7H; 7D: HEKD: :7D9?D= R FC
BEMI <HEC * *B:7]; 97BB J>; ,O:HI<EH ?D  FC ?D J>; '7THOB7D: ,EEC 7J J>; 7CF -FH?D=|
<EHC7J?ED EH ;C7?B %D 7J-D?EH ;DJH BB:DJEMD, 7CF-FH?D=|"
A<HO:;H 9EN D;J EH ?D<E 97BB 7L; *>?BB?FI



1.7, +@  [-16,/:

1,3 (,- HK9;-?CF;HI ?DIJHK9JI 8;=?DD?D=
7D: 97BBI '7?DIJH;7Q 1),%-")* (  ($)3 ." "\&#

-GK7H; 7D9?D=<HEC

87.+@ /-6,
'3 H#- () - #HHO

<HEC JE 7J (EHJ> >;LO >7I; >H?1J?7D 3 7BB ;HD? 7D: %;D <EH ?D<EHC7J?EDR
>KH9> "7HBEM "7BB %;DI1?D=JED *AMO >;LO

>71 EH ?D<E 97BB :7J
&:PB?: 7]

-#), (,) & -1,! -GK7H; 7D9;

3 H - (0,8 - ) -

L?HJIK7B :?1J7D9; ( ($)3." M&# 3

*B:71; 97BB J>; ,0::HI <EH ?D<EHC7J?ED EH
:C77?B %:D 7J A<HO::H 9EN D:J

B7II;1 ,E8;HJ 8:?DEEH 97BB;H ?DIJHKOJEHJ] .*:C 7

-;-D?EH ;DJ;H E< &;;18KH= (EHJ>-J (1 -K?J;

,=?1J;H 73 MMM BEK:EKD =EL M;8JH79 EH CEHp=9R<«E /-/6,/:

97BB

$2=:.+@ /-6,
&' -+, - %;DJ EHH;IJ;H 97BB?D="

#443 - () ( “HHO >H?1JC7I
L (5#(0-(#)-R % >H?1ICTI
1#0 !I)(' ’I&1_ R () |#((’

( &-

<HEC FC7J(7J?ED7B ?JO >H?1J?7D >KH%?,

>EC71 ?H9B; (1 171>?D=JED

<EHC7J?ED I;; >JJFI :9B7C8:7IGK7H;l EH= ?D:;N >JCB

A () &- THA
3 =) ,-73-3 VI *_J 7THD

7871 F?I9EF7B >KH9> ,7L;DIMEHJ> ,:

1.7/;.+@  /-16,/:
1,3 (- THA

:7B; 0 *>7I; ###0 *B;71; 97BB J>; ,O:HI <EH (#), (.,) & -/,! 7HA

?D<EHC7J?ED
A<HO:;H 9EN D;J
3.+@ /-16,/:
+ -+/,- % <EH >H?IJC7]1 "EB?:70
', 30.- % >H?IIC7I"EB?:70
&% ) ."1)- ,% >H?IJC7I"EB?:70
HO N ,'&, %

#+<=.+@ [/-16,/.

&#, -+, .- (E 7D9;

I )/.- (E 7D9;

L( -+ ,- ) *#(  1#&&#"
(.3 %

#=7.+@ /-16,/:

0 #(.,)#. 1),%")* ),

#((,- &-73-3 | D@EO >H?1IC7I L;
*B:71; 97BB J>; ,0:;HI <EH ?D<EHC7J?ED

:C7?7B %:D 7J A<HO:;H 9EN D;J

EH ;C77B

%:D 7J

$2=;.+@ [-16,/:
&' -+/,- THA

,1'# (] &- ,ED ;7D 97BBI'7?DIJH;7C

<HEC JE FC 73 '7D71I71 -,D?EH ;DJ;H

'EIBO -J A7JO 9EHD;H <HEC J>; 9EKHJ>EKI; 717D7II
0 EH ?D<EHC7J?ED 7BB ,ED ;7D 7J

0O ( <EH 3 ,-)/(,-7]-3 VI

;HD? 7D: %;D M?BB 8; 7J J>;, "EB?:70 7BB 7D: >EI
C7DO E< OEK M?BB 9EDI?:;H @E?D?D= Kl ?D EBK(
JE :7D9; ?DJE J>; (M 3,7H *B;71; 97BB J>; ,O:;HI <EH
?D<EHC7J?ED EH ;C7?B %;D 7J
A<HO:;H 9EN D;J

-+, - THA

3.+@ /-16,/:
+/ -+/,- % <EH (;M 3, 7H"EB?:70
'30.- % (M37H"EB?:70

E&% ) " 1))- ,% (E 7D9; (M
3.7H | "EB?:70



#t<=+@ [-/6//: 0 EH ?D<EHC7J?ED 9EDJ79J $KD; "7HHO

7KC EH 'C77B
| ).- (E 7D9; 87KC @KD; O7>EE 9EC EH '7THJ? ,E=;H '?A:BI
EH 'C77B
(- ) R 1H&&H C7HJ>7 C?A;BI  =C7?7B 9EC BIE 9>;9A EKJ EKH
)/(.3 ,ED ;7D 97BBI '7?DIJH;7C <HEC  JE M;81?J; MMM 9?H9B; IGK7H;:7D9; EH= EH B?A; KI

FC 7J 1EE:8H?:=; -:D?EH :DJ:H >KH9>"?BBH 79; EEA 7J ?H9B; -GK7H; 7D9; BKS8 E< 170D;l
?D 1EE:8H?:=; 0 EH ?D<EHC7J?ED 7BB ,ED :8bHE O

HON( &, 1 ) (
" *(* (& ,- @E?D <EH9;| JE S,?D=?D J>; (;}M
#=7.+@ [|-16,/: 37HT &?D; KF E< 97BB;HI ?I HJ &7L?=D; "?A; '9#D
JOH; 7D: 7D IH?C;l  KJ9> BENEC M?BB 8; 9K;?D=
*) A#(1 " /R (M3THI L: 7D9: R >;:7D9; BE97J?ED ?| 18KHO /D?J;: ;JJ>E:?1J 9¢H
)YC);HED("7HD?(I> 7BB?D= ,KIl EEP K;?D= 1 (BHJ>-JH;;J >7HBII EMD 10 “H;
73 -3 *TKB &KJ>H7D >KHO>  (LEH=: -J -EKD: 7H;<HEC ~*JE *7D: 21<HEC
"2BB:HIL?BB: * ’ ' ' * JE " #< OEK >7L; GK:IJ?EDI EH D;:: 7:
! ! :2J?ED7B ?D<EHC7J?ED 9EDJ79J (?9A 7FEP?E *>EI
’# ( R ey - R S(,M 3;7H I L; 7D9; EH ,C77B DO97FEP?E O7>EE 9EC

0?H=?B EHS8;I 97BBI 7D: CO ->EJJ?D=9K;l >7D=;E<, )
L:DK; .>?| M?BB 8; 7J '7=EJ>O /D?J: ';J>E:?|i)#l%-’ #.1),%-")*), #(( -

>KH9>  'EKDJ7?D E7: *717:;D7 * #J137HJI &~ 7J-J 1 HD? 7D: %D M?BB 8, 7J J>; "EB?:70
7J EC JE 8: 9EBB'9’J'Z 7J J>: 1ZEEH H?D=7 :?|>é B 7D: >EF; C7DO E< OEK M?BB 9EDI?::H @E?D?[
IS7H: ’ o ’ KC8?7 - JE :7D9; ?DJE J>; ;M 3,7H *B;7I: 978B

! O::HI <EH ?D<EHC7J?ED EH : C7?B %:;D 7J
#,& ) 13(-),) R SGM 3;7HI L; A<HO:H 9EN D;J

*7HJOT ;D HEMD <HEC (;BBOI<EH: 0 M?BB 8; 97BB?D=

'7?DIJH;7C *BKI &?D:I <HEC C?:D?=>] M?BB

F7KI: 7] * <EH JE71J 71 ?<?D :HCK:7 7J 1EEIT

&7<; &E:=; EB: 1>?J; H?:=;,: 170D;I8EHE

$7DK7HO

0.*+6 1) 6+( 4('7&6,10 1) '$0&(45 $66(0',0* '$0&(5
2.($5( &+(&- 61 %( 574( 6+( '$0&( ,5 %(,0* +(.

87.+@ +7=+@ 9HE<J ,E7: 7BJ?CEH; ' EH ?D<EHC7J?ED [;;
MMM 9;I7F;7A;IGK7H;| EH= EH 9EDJ79J '7THA "EHD;H
"3 (1 3, O *- ###0 J;:NJ FH;<;HH;:

1),%-")* $)3."
")(&#(3 ) 7BI?Z ;I—(|D? §D) %:D <EH ?D<EHC7J?EDR #2# -.,- ?BB"7HH?IED 97BB?D=*BKI <HEC
7J H;;:EC "?BB B;C;DJ7HO -9>EEB &EH: TNH<7
,E7: 0?;DD7 O E 8; IKH; J>; :7D9; ?1 8;? D=

"3 (1 3, 0O 3, >:B: FB;71; 9>;9A M?J> 97BB;H ?BB "7THH?IEIB 80 ;C7
DI ,- L?HIK7B :?2137D9; ( ($)3 8?BB>7HH?IEDM:> 7EB 9EC 8;<EH; 9EC?D= JE J>; :7D¢
S M&# 3 *B;71;97BB J>; ,0:;HI <EH ?D<EHC7J?ED
EH ; C7?B %;D 7J A<HO:;H 9EN D;J WH#-1" & ,- %;DDO 7HH?I 97BB?D= *&/-
:788B?D= M?J> 5D: J?F ?1 7 1IEHAI>EF6 HEC
*#((#( 1#( '#&&- THA FC FC 7J -B?=E '?::B; -9>EEB ;DD?I
L;DK; -?BL;H -FH?D= "' EH ?D<EHC7J?ED 9EDJ7¢
%;DDO 7HH?I > 9
$=/+@ +7=+@ %;DDO 7HH?I L;H?PED D;J
"_x 0p ) ST B . L (-5#( - (#),- R-E9?7B -GK7H; 7D97?D=
*BK| /:0|_75/9’;: 7C;|BH;EK;’|J9;?B<?_|IEC 7] BJ;HD?J?D: B7Il 7D: '7?D|JH;7C J?FI R 7BB;H 79A

>KH9> E< J>; (7J?L2JO 7D: "EBO EC<EHJ:H H ;17! FC 'H;:D -FH?D=0?BB7=; -GK7H; 99E



J?DA ,EEC HEEC -FH?D= 0?BB7=; H -FH?D=¢%B=:+@ +7=+.@

<EH ?D<EHC7J?ED 9EDJ79J *7J ":II7BB; EH
FC;II7BB; =C7?B 9EC # (-"#* -+, - R S-FEHJI $;HI;0T HJ &70?=D;
97BBI 7D: CO ->EJJ?D=9K:l *BKI N FC ‘HBO
H#0.0( &, R () M((, HEKD:17J  IGK7H:I1IJ7HJ7J FC H?:D:I>RF9>
-+, ( &- E<J> H;J>H:.D '7DI?ED ,E7: &?DJ>?9KC ' EH
?D<E 9EDJ79J &7KH7 00OAEB &OOAEB 7EB 9E
1.7/+@ +7=+.@ L( -+, -) *#( 1#&&#H ' )I(.3
ED :7D 97BBI '7?DIJH;7C <HEC JE FC 7J 1EE:
1,3 (- HK9;-?CF;HI ?DIJHK9JI 8;=?DD?D= 8H?:=: --D?EH :DJ:H >KH9> "?BB H ?D 1EE:
-GK7H: 7D9?D= <HEC 7D: 97BBI '7?DIJH:7@H?:=: 0 EH ?D<EHC7J?ED 7BB .ED 7D 7.

<HEC JE 7J (EHJ> >LO >7I; >H?13?7D
>KH9> "7HBEM "7BB %;DI?D=JED *AMO >;LO

>71; EH ?D<E 97BB : 7J EH 0#&& ! -1#(! - S.> /IK7B H:7J 2C;T

&PB?; 7J %;DDO 7HH?I 97BBI '7?DIJH;7C <HEC JE  D:
J?F 1EHAI>EF ;L?2:M 7J ,E8HJ HELJ '2::B; -9>EEB

-#), (,) & -1,! -GK7H; 7D9; -9EJJ H ,E9AL?BB; EH ?D<E 97BB

B7II;1 ,E8;HJ 8:?DEEH 97BB;H ?DIJHKOJEHJ] .*:C 7 ,C7?B 2D<E 0?BB7=;-M?D=;|-GK7H; 7D9; EH=
-;D?EH ;DJ;H E< &;;18KH= (EHJ>-J (1 -K?J;
»=?13;H 73 MMM BEK:EKD =EL M;8JH79 EH CEH, ?D<E

97BB #=7.+@ +7=+@
)-- #,- EH:D '9 HEEC 97BB?D= *BKI
$2=;+@ +7=+.@ FC 7J J> EBKC8?7 *H:I80J;:H?7D >KH9>
J  EBKCS8?7 ' EH ?D<E 97BB
1"# (] &- ,ED ;7D 97BBI'7?DIJH;7C EH :C7?B 7IJHED7KJ L:H?PED D:J

<HEC ~ JE FC 7J '7D7II71 -D?EH ;DJ:H
'EI80 -J A7JO 9EHD:H <HEC J>; 9EKHJI>SEKI; 77D7I #% )I(.3 *) ( - (M

0 EH ?D<EHC7J?ED 7BB ,ED ;7D 7J 3 7HI1 7D9; M?J> "?A '9%#DJOH; 97BB?D= 7D: 9K;?D=
<HEC » *BKI N :7D9; &E97J?ED '
3 - ) ,-73-3 VI *-J 7THD *B;717DJ ,KH?J7D BKS8 HKC ,E7: 17BA;HIL?BB;

7871 F?I9EF7B >KH9> |7L;DIMEHJ>,. DD7D ' E<<' &7?8;HJO ,E7: 17J;H 7D:ID79Al M?BB
7B; 0 *>71, ###0 *B;71; 97BB J>; ,O:;HI <ERB; FHEL?:;: EH CEH; ?D<EHC7J?ED 97BB

?D<EHC7J?ED EH ;C7?B %;D 7JC7?B <9FHEC;D7:;HI =C7?B 9EC EH 9>;9A J>; M;8
A<HO:;H 9EN D;J 12J; <H;:;H?9A9EKDJOFHEC;D7:;HI 9EC
#(#. 1),%")* ( ( 73-
3.4@ +7=+@ | * "8:=?DD;HI HKC87 9>7 9B7Il <EB
BEMI <HEC * *B:7]; 97BB J>; ,0:;HI <EH ?D
+/ -+/,- 7BB;HI ?BB "7HH?IED EH !17HO <EHC7J?ED EH ;C7?B %D 7J

'BJED CR FC -EKJ>HD ECCKD?JO ;DJ;HA<HO:;H 9EN D;J
2D &KISO ' EH ?D<E :?H;9J?EDI EH JE 9>;9A ED
:7D9; >7BB 97BB *7KB7 7D: *;J; 7J EH 237
7J EH L?1?2J EKH 9BK8 M:81?J; 87.+@ +7=+@
MMM 7GK7IGK7H;:7D9;HI EH=

S ##H0 ( (1),%)* R ¥
) ."I'- R S$;HI;0 -FTHAB; TR '7THA H7DAI97B  7J0?BB7=;-GK7H; | 99EJ?DA ,EEC  -FH?D=0?BB7
B?D=*BKI 7D: CO ->EJJ?D=9K;?D=*>7I; <HEC H?L; !H;:DIFH?D= ,;J?H;C;DJ ECCKD?JO -FH?D=
R FC7J"EBB?<?;B:-J7J?ED B;C;DJ7HO -9>EEB?:B: 0 7BB :HD? 7D: %:D <EH ?D<EHCR?ED
JED;>EKI; H BB?9EJJ ?JO ' EH ?D<E 97BB &0ODD;

a#1 411 - R H?7D $7HL?1 97BB?D= :L7D9;: <HEC ,3 ,- )/( ,- L?HJIK7B :?1J7D9; :7D9;

FC 7J 7J $EQO9; %?BC;H '?::B; -9>EEB 1EB< * AT A###0 0 *B;71; 97BB J>; ,O:;HI <EH ?D
JH7F ,E7: ?D0?;:DD7 O EH ?D<E FB;71; 9EDDT® <EHC7J?ED EH ;C7?B %D 7J
"?B8B8EHD 7J "?BS8EHD @KDE 9EC A<HO::H 9EN D;J



$=/+@ +7=+@ 3.+@ +7=+@

#443 - S-KF?:$EA; 7D9;TR'79'9 7BB 7D: +/ -+/,- 7BB;HI ?BB "7HH?IED EH !7HO
>H?1-J790 97BB *BKI 7J)7AJED B;C;DJ7TH®BJED CR FC -EKJ>HD ECCKD?JO ;DJ;H
-9>EEB >7?D H?:=; ,E7: ?D )7AJED 0?H=?D?P &KI80O ' EH ?D<E :?H;9J7EDI EH JE 9>9A E
EH ?D<EHC7J?ED 7BB EHI:; 7 9; :7D9;>7BB97BB*7KB7 7D:*;J;7J EH ?2J7
8EEA 9EC ?PPO ::I- BKS8 7J EH L?21?J EKH 9BK8 M:;81?J;
"-* 05 -+/,- 70B; "E:=; 97BBI -- MMM 7GK7IGK7H;:7D9;HI EH=
*BKI| :L7D9:: 71 H;:GK;1J;: <HEC 7J
>KH9> E< J>; (7J?L?JO 7D: "EBO EC<EHJ;H H ;7,3 (). - S1- .>,C; 7D9;T '7HO ;B
9HE<J ,E7: 7BJ?CEH; ' EH ?D<EHC7J?ED IJED <HEC EBKC8?7' M?BB 97BB *BKI -GK7H;l >H’
MMM 9:17F;7A;IGK7H;| EH= EH 9EDJ79J '7THA "EHBR7 KC <HEC 7?H<7N O M?7BB 9K; *>7I; ## #(
J:NJ FH:<:HH:: ,EKD:I ";HD:ED -;D?EH ;DJ;H IH79; -JH;;J
"HD:ED O F:H F;HIED FHEF;H IGK7H; :7D9;
L (*#(-#),-R % ,EECDEJ7L7?B78B; 7JJ?H; ;DO9EKH7=;. #D<E (7D90 EH EDDY

> 7D9; ?I<HEC JE  *'
#0.)(.,'&,- '--GK7H; 7D9; B7II
<HEC *R * 7JJ> 17HH:D EKDJO"7BJ> .#0,)(.,'&,- S*7@7C7 *7HIJOT 9BK8
7D: "KC7D - HL?9:l ECFB:N 1 J>-JH::J HEDJ :7D9; M?2J> '?A; '9#DJOH; 97BB?D= 7D: 9K;?D= 1
LEO7B 0 "2A: '9#DJOH: 21 J>: 97BB:H ?DIJHK97D9; 7J J>; 17HH;D EKDJO ECCKD?JO ;DJ;H

JEH #< OEK >7L; GK:IJ?EDI EH D:;: 7::?J?ED7B 9PEBAHEY’L, HEDJ ,EO7B 0 *H;,EKD:I 7H;
J?ED 9EDJ79J '?A; '9#DJOH: 7J EH :C7?B<HEC *'JE *7D: 2I1<HEC * JE
97BB 7D: GK:; 9EC971J D;J * _GK7H; 7D9?D= ?I '7?DIJH:7C 7D: *BKI

-GK7H; :7D9; 9BEJ>;| EH 97IK7BQOEKH 9>E?9;; 1;V: BE
JE I;; OEK EKJ >H; ?D J>; 8;7KJ?<KB ->;D7D:E7> O7BE

V7 +@ +7=+@ #< OEK >7L; GK;IJ?EDI EH D;;: 7::?J?ED7B ?D<EHC
9EDJ79J (?9A 7FEP?E *>ED; EH ;C7?B

1,3'( - %;DDO 7HH?I ?DIJHK9JI 8;=?DD?D=  D97FEP?E O7>EE 9EC

-GK7H; 7D9?D= <HEC 7D: 97BBI '7?DIJH;7C

<HEC JE  7J (EHJ> >LO >7I; >H?1J?7D _ _
>KH9> "7HBEM "7BB  %:DI?D=JED *AMO > Hd<=1.+@ +7=+.@

>71;'  EH?D<E97BB :7J EH
& PB?: 7] &#, -+/, .- >EO '7J;0 70B;
"E:=; 97BB?D= *= %?D97?: 9K;?D=*BKI N HEC
-#), (,) & -1 -GK7H; 7D9; * 73-J '7JI>M1/D?J;: ;I>E:?1J >KH9>
B7il;l ,E8;HJ 8:?DEEH 97BB;H ?DIJHKQJEH) sC7 DD7FEB?| E7: EM?; '  )D EKJ;
~D?EH ;DJ;HE<&;;I8KH=  (EHJ>-J (1 -K?J; D;NJJE EM?;"?=>-9>EEB EH #D<EHC7JBBD 7
;=?1;H 7J MMM BEK:EKD =EL M;8JH79 EH CEH/HBHE %H;ll *H;1?2::DJ EH $;DD?<;H
97BB &?DI 0?9; *H;1?:;DJ
#,& ) 13(-),) R S1?DJHO (?=>JT
$2=:4+@ +7=+@ &7HHO 1?D;=7H: M?BB 8; 97BB?D= '7?DIJH;7C *BKI
* 7J 1EE.C;D&?<; &E:=; EB:
<HEC( JE FC 7J '7D71I7| D?EH ;DJ;H C7J7ED 9EDJ79J $KD; "7HHO 7KC EH
EIBO -)_A7JO 9EHD;H <HEC J>; OEKHJ>EKI; 77D7IL __ . i9>7A’-_’gl 87KC @KEiHObEE 9EC EH '7HJ?
0 EH?D<EHC7J?ED 7BB ,ED ;7D 7 E=H A
cr) ) ,.C7?B C7HJ>7 C?A;BI =C7?7B 9EC BIE 9>;9A EKJ
3 - -73-0 VI .3 7HD EKH M;812J; MMM 9?H9B; IGK7H;:7D9; EH= EH B?A,; k

7871 F?I9EF7B >KH9> ,7L;DIMEHJ>,: DD7D /9 EEA7J ?HOB; -GK7H; 7D9; BK8 E< 170Djl

7B: 0 *>7I: ###0 *B:71: 97BB J> ,O::HI <eHPEHE O
2D<EHC7J?ED EH :C7?B %D 7J

A<HO:;H 9EN D;

O:H9 J I ).- HJI &7L?=D; 97BB?D= M?J> KJ9>
i e e e T 79’ whpED  7IK7B JJ?HH; -J *7KBI &KI>H7D >KH9> 71 78
0 DO MoE 7L SECEBJ- 7D 7H: M-8 J?CEH;-J KDAIJEMD ' >;:7D9; >7BB ?I 8;>?D

' ’ ’ ) o " 777HBO HEKD:I IJ7HJ 73 FC )KH IJ7HJ?D=HI?C; <



IGK7H;1 ?17J M?J> 7D ;D:?D=J?C;E< FC EH#-1" &,- %;DDO 7HH?I 97BB?D= *&/-

CEH; ?D<E 9EDJ79J 9BK8 *H;| E8 &/MD 7J :788B7D= M?J> 5D: J?F ?1 7 1IEHAI>EF6 HEC

EH HIB7MD CID 9EC EH EKH M;8 1?J; 7J MMM EC FC 7J -B?=E '?::B; -O>EEB ;DD?I

78EKJI 9EC L;DK; -?BL;H -FH?D= ' EH ?D<EHC7J?ED 9EDJ7¢
%;DDO 7HH?I > 9

L( -+ ,- ) *#( 1#&&#' %;DDO 7HH?I L;H?PED D;J

V(.3 ,ED :7D 97BBI '7?DIJH;7C <HEC  JE
FC 7J 1EE:8H?:=;-;D?EH ;:DJH  >KH9>"?BEH !, (-*#( - (#),- R -E9?7B -GK7H; 7D9?D=
2D 1EE:8H?:=; 0 EH ?D<EHC7J?ED 7BB ,ED ;7BJB8D7J?D= B7Il 7D: '7?DIJH;7C J?FI R 7BB;H ?9A

)J?I FC 'H;;D -FH?D=07?BB7=; -GK7H; 99E

J?DA ,EEC HEEC -FH?D=0?BB7=; H -FH?D=<?;B

<EH ?D<EHC7J?ED 9EDJ79J *7J ;II7BB; EH
#=7+@ +7=+.@ FC;II7BB; =C7?B 9EC

#., #.1),%" (( 73-d #0,)(., "' &,- '--GK7H; 7D9; B7I|
| * 8:=?DD;HI HKC87 9>7 9B7Il <EB <HEC *R *7JJ> 17HH;D EKDJO ";7BJ>
BEMI| <HEC * *B:7]: 97BB J>: O::HI <EH ?D 7D:"KC7D -;HL?9;l ECFB;N 1 J>-JH;;J HEDJ

<EHC7J?ED EH :C7?B %D 7J,EO7B 0  '?A;'9#DJOH; ?I J>; 97BB;H ?DIJHK9

A<HO:;H 9EN D;J JEH #< OEK >7L; GK;IJ?EDI EH D;;: 7::?J?ED7B ?D<I
J?ED 9EDJ79J "?A; '9#DJOH; 7J EH ;C7?B
97BB 7D: GK; 9EC971J D;J

87.+@ +7=+.@

xS HO ( ( 1)’%_")* R * I/7/,+@ +7:+:@

7J 0?BB7=; -GK7H; | 99EJ?DA ,EEC -FH?D=0?BB7

H?L; 'H;;:DIFH?D= ,:J?H:C:DJ ECCKD?JO -FH?D2 ( ,- HK9;-?CF;HI ?DIJHK9JI 8,=?DD?D=

<?:B: 0 7BB ;HD? 7D: %:D <EH ?D<EHCRI?EEK7H; 7D9?D=<HEC 7D: 97BBI "7?DIJH;7C
<HEC JE 7J (EHJ> >:LO >7I; >H?1J?7D
>KH9> "7HBEM "7BB  %:;DI?D=JED *AMO >;LO

3 - )( - L?HIK7B :?1J7D9; :7D9; >71; EH ?D<E 97BB :7J EH

* ST ###00 *B:71: 97BB J>: ,O::HI <EH ?D &;PB?;7J

<EHC7J?ED EH ;C7?B %D 7J

A<HO:;H 9EN D;J -(#), (,) & -/! -GK7H; 7D9;
B7II;1 ,E8;HJ 8:?DEEH 97BB;H ?DIJHK9JEH] .£C 7

*#((#(! 1#('#&&- !'THO :BJED EH EH:D -D?EH ;DJ;H E< &;;18KH= " (EHJ>-J (1 -K?J;

'9 HEEC 97BBI :L7D9: <HEC JE  9KHH:DJBG=?IJ;H 7J MMM BEK:EKD =EL M;8JH79 EH CEH; 2L

7J "EBO ,;:;;:C;H >KH9> ::BO "7BB ‘HMOD 97BB

. EBB;=;*7HA " -?D9; J>; BE97J?ED ?I ;N
F;9J;: JE9>7D=; IEED FB;71;97BB H JES;
IKH; E< :7D9; BE97J?ED $2=1;+@ +7=+:@
1"# (/] &- ,ED ;7D 97BBI'7?DIJH;7C
$=/+@ +7=+@ <HEC JE FC 7J '7D7I17I -;D?EH ;DJ;H
'EI80 -J A7JO 9EHD;H <HEC J>; 9EKHJ>EKI; 717D7II
"_* 0 -+/,- 7OB:"E:=: 97BBI -- 0 EH ?D<EHC7J?ED 7BB ,ED ;7D 7J
*BKI :L7D9;: 71 H;GK;lJ;: <HEC 7J
>KH9> E< J>; (7J?L?JO 7D: "EBO EC<EHJH H ;B - )I( ,-7J-J VI *-J 7THD
9HE<J ,E7: 7BJ?CEH; ' EH ?D<EHC7J?ED 1:787! F?I9EF7B >KH9> ,7L;DIMEHJ>,: DD7D
MMM 9;17F;7A;IGK7H;| EH= EH 9EDJ79J '7THA "EHD/BL 0 *>7I, ###0 *B;7l; 97BB J>, ,O:;HI <EH
J:NJ FH:<:HH:: ?D<EHC7J?ED EH ;C7?B %;D 7J

A<HO::H 9EN D:J
#2# -.,- 7?BB "7THH?IED 97BB?D= *BKI| <HEC
7J H:;::EC "?BB B:C:DJ7HO -9>EEB &EH:
7?H<7N ,E7: 0?:DD7 O .E 8; IKH; J>; :7D9;
?1 8;7D=>:B: FB:7I; 9>:9A M?J> 97BB;:H ?BB "7THHBEE@O+7=+.@
:C77?B 7J 8?BB>7HH?IEDM:> 7EB 9EC 8;<EH:; $EC?D=JE J
:7D9; +/ -+/,- 7BB;HI ?BB "7THH?IED EH !7HO
‘BJED CR FC -EKJ>HD ECCKD?JO :DJ:H
?D &KI8O ' EH ?D<E :?H;9J?EDI EH JE 9>:9A E



:7D9; >7BB 97BB *7KB7 7D: *;J; 7J EH?J7 "' &78;HJO E7: 17J;H 7D: ID79Al M?BB 8; FHE

7J EH L?1?2J EKH 9BK8 M:81?J; L?:;: EH CEH; ?D<EHC7J?ED 97BB " C77B

MMM 7GK7IGK7H;:7D9;HI EH= <9FHEC:D7:;HI =C7?B 9EC EH 9>;9A J>; M;8 12J;
<H;:;;H?9A9EKDJOFHEC;D7::HI 9EC

& #! -. - OTH?EKI 97BB;HI '7?DIJH;7C

*BKI-GK7H:I<HEC JE  *73J> C>HIJ B: #(.,) #. 1),%")* ( ( 7J-J

C:DJ7THO-9>EEB  7L?I-J C>HIJ O  EH | * "8:=7DD:;HI HKC87 9>7 9B7Il <EB

?D<E 97BB EH EH ;C7?B BK; BEMI <HEC * *B:7|: 97BB J>: ,0:;HI <EH ?D

,2:=;-J7HI M71979BK8I 9EC <EHC7J?ED EH :C7?B %D 7J

A<HO:;H 9EN D;J
#(-"#* -+, - R '7TIGK;H7:;T  70B;
"E:=;97BBI 7D: *;= %7?D977?: 9K;l *BKI N FC
;7THBO HEKD:I 7J IGK7H;1 1IJ7HI 7 FC H?,DI87TH@ +7=+.@
>KH9> E< J>; H;J>H;D  '7DI?ED ,E7: &?DJ>?9KC

' EH ?D<E 9EDJ79J &7KH7 00AEB &0 = . ###0 ( ( 1),%")* R *

AEB 7EB 9EC 7J0?BB7=: -GK7H: | 99EJ?DA EEC -FH?D=07?BB7
H?L: 'H::DIFH?D= ,:J?H:C:DJ ECCKD?JO -FH?D=

)'."'-R 7THA R L?1?J H?;D:I>?F -GK7H;l <?:B: 0 7BB :HD? 7D: %:D <EH ?D<EHCRI?ED

4#1 411 - R >H?1 -J790 97BB?D= :L7D9;: <HEC
FC 7J 7J $EO9; %?BC;H '?::B; -9>EEB 1EB< 3 - ))/( ,- L?HJIK7B :?1J7D9; :7D9;
JH7F E7: ?D0?;DD7 0 EH ?D<E FB;7l; 9ERDX] * *>T1 ## #00 *B;71; 97BB J>; ,0:;HI <EH ?D
"°B8EHD 7J "?B8EHD @KDE 9EC <EHC7J?ED EH ; C7’?B %;D 7J
A<HO:;H 9EN D;J

#+<=.+@ +7=+.@
(-4 ) R 1H&&H $=/,+@ +7=+@

)(.3 [ED ;7D 97BBI '7?DIJH;7C <HEC  JE
FC 7J 1EE: 8H’? .D?EH ;DJH  >KH9>"?BBH ".* o -+/ - 70B: "E:= 97BBI -

?D 1EE:8H?:= O EH 7D<EHC7J?ED /BB ,ED ;#BKAJ :L7D9:: 71 H:GK:1J:: <HEC 7]
>KH9> E< J>; (7J?L?2JO 7D: "EBO EC<EHJH H ;7
9HE<J ,E7: 7BJ?CEH:; ' EH ?D<EHC7J?ED I;;
-1#(#(! -+/, - R S1?DJ;H 1ED:;HB7D:T 0?H MMM 9:17F;7A;IGK7H;| EH= EH 9EDJ79J '7THA "EHD;H
=?B EHS8;| 97BB?D="-*BKI CO ->EJJ?D= 9K;?D= ## ### J:NJ FH:<:HH::
LEKD:l HEC FC 7J %D?=>J| E< EBKCSKI
;9AD;B "7BB 9ADB L; );DJED" 443 - S>E9EB7J; ;DPO 7D9;T R '79
EH #D<E 9EDJ79] 7HBD; 9;BB F>ED;J; bﬂBB 7D: >H?I-J790 97BB *BKI 7J)7AJED
EH $KD; @K@;H7IH O7>EE 9EC B;C;DJ7THO-9>EEB  >7?D H?:=; ,E7:?D)7AJED
0?H=?D?7 EH ?D<EHC7J?ED 7BB EH
0#&& ! -1#(! ,- S'EJEMD 'EJ?EDIT %;DDO I:: 79:8EEA 9EC ?PPO ::I- BK8
7HH?I 97BBI '7?DIJH;7C <HEC  JE D: J?F
1EHAI>EF ,;L?;M 7J ,E8;HJ HEIJ'?::B; -9>EEB L (-*#( - (#),- R -E9?7B -GK7H; 7D9?D=
-9EJJ H ,E9AL7?BB; ' EH ?D<E 97BB BJ;HD7J?D= B7Il 7D: '7?DIJH;7C J?FI R 7BB:H ?9A
,C7?B ?D<E 0?BB7=;-M?D=;I-GK7H; 7D9; EH= )J7| FC IH:;;D -FH?D=0?BB7=; -GK7H; 99E
J?DA .EEC HEEC  -FH?D=0?BB7=; H -FH?D=<?:B
<EH ?D<EHC7J?ED 9EDJ79J *7J ";I|7BB; EH

FC:II7BB; =C7?B 9EC
#=74@ +7=+@
#0.)(.,'&,- '--GK7H; 7D9; B7II

)--#,- %;DDO 7HH?I 97BB?D= *BKI <HEC *R *7JJ> 17HH;D EKDJO ":7BJ>
FC 7J J>; EBKC8?7 *H:I180J;H?7D >KH9> J 7D:"KC7D-HL?9:| ECFB:N 1 J>-JH:;J HEDJ
EBKC8?7 ' EH ?D<E 97BB EH ,EO7B 0  '?A;'9#DJOH; ?1 J>; 97BB;H ?DIJHK9
:C7?B 7IJHED7KJ L;H?PED D;J JEH #< OEK >7L; GK;IJ?EDI EH D;;: 7::2J?ED7B ?D<
J?ED 9EDJ79J '?A; '9#DJOH; 7J EH ;C77B
. #% )I(.3*%) ( - )FFEI?J; 97BB 7D: GK; 9EC971J D;J

7D9; M?J>"?A; '9#DJOH; 97BB?D= 7D: 9K;?D= <HEC
* *BKI N :7D9; &E97J?ED 'J *B;717DJ
,KH?J7D BK8 HKC ,E7: 17BA;HIL?BB; ' E<<



1.7/, +@ +7=+.@ EH 97IK7BQOEKH 9>E?9; 1,V: BEL,; JE I;; OEK EKJ >;
?D J>; 8;7KJ?<KB ->;D7D:E7> 07BB;O #< OEK >7L; G

1,3'( ,- %:DDO 7HH?I ?DIJHK9JI 8;=?DD?D=  J?EDIEH D;;: 7::?J?ED /7B ?D<EHC7J?ED 9EDBEIJ (?94

-GK7H; 7D9?D= <HEC 7D: 97BBI '7?DIJH;7€7E *>ED; EH ,C77B

<HEC JE 7J (EHJ> >;LO >7I; >H?1J?7D D97FEP?E O7>EE 9EC

>KH9> "7THBEM "7BB %;DI1?D=JED *AMO >;LO

>71; EH ?D<E 97BB :7J EH
&;PB?; 7J #+<=+@ +7=+@

-(#), (,) &-/! -GK7H; 7D9; &#, -+, .- 1-  >C;

B7Il;l ,E8;HJ 8:?DEEH 97BB;H ?DIJHK9JEH] £C 77D9; HEKD: J>; 1EHB: ?D J>; ,E7TH?D= | 70B;

-,-D?EH ;DJ;H E< &;;18KH= (EHJ>-J (1 -K?J; "E:=; 97BB?D= >H?1J?D7 KC 9K;?D=*BKI N HEC
,»=?13;H 73 MMM BEK:EKD =EL M;8JH79 EH CEH; ?D<E* 7J -J '7JJ>M | /D?J;: ;J>E:?1J

97BB >KH9> DD7FEB?I ,E7: EM?; " )D
EKJ; D;NJJE EM?; "?=>-9>EEB EH #D<EHC7
J?ED 7BB 7HB;D; %H;ll *H:1?::DJ EH

$2=:.+@ +7=+@ $:DD?<;H &?DI 0?9; *H;1?:;DJ

1'% (] &- ,ED ;7D 97BBI'7?DIJH;7C I ).-  HJ &7L?=D; 97BB?D= M?J> KJ9>

<HEC JE FC 7J '7D7II7l -.D?EH :DJ;H BENEC 9K;?D= 9K;?D=_.>?| ?| EKH 1- .>;C;

'EIB0 -J A7JO 9EHD;H <HEC J>; 9EKHJ>EKI; 7I7D7IP9; HEKD: J>; MEHB: ?D J>; ,E7H?D= VU -

0 EH ?D<EHC7J?ED 7BB ,ED ;7D 7J *7KBI &KJ>;H7D >KH9>  7I1J 7BJ?CEH; -J KDA
IJEMD ': .>;:7D9; >7BB ?I 8;>?D: J>; 9>KH9>M?J

3 - ,-73-3 VI *_.J 7THD F7HA?D= 7D: 7991l L?7 >;1JDKJ -JH;;J  7HBO HEKL

7871 'F?19EE7B >KH9> ,7L:DIMEHJ> : DD7D W7HJI7J FC )KHIJ7HJ?D=J?C; <EH IGK7H:;I 21 7J
7B: 0 *>71: ###0 *B:71] 97BB J> .O:Hl <EHM?J>7D ;D:?D=J?C;E< FC EH CEH; ?D<E 9EDJ7

?D<EHC7J?ED EH ;C7?B %;D 78BK8 *H]l E8 &/MD 7J EH
A<HO:;H 9EN D;J HIB7MD CID 9EC EH EKH M;8 1?2J; 7J MMM =7:
78EKJI 9EC

-+/,- ?9A)J?197BBl <HEC JE 7J
J>":HD:ED -;D?EH :DJH IH79;-J "HD:ED ., ( -+/,- ) *#( 1#&&#'
0 7D9:HI M>E >7L; 9ECFB:J;: 7D 7H; M:B )/(.3 ,ED ;7D 97BBI '7?DIJH;7C <HEC JE
9EC; EH ?D<E 9EDJ79J ?9A)J?I 7J :?9A EJ?| C;FE7J 1EE:8H?:=; -;D?EH ;DJ;H >KH9> "?BEH
?D 1EE:8H?:=: 0 EH ?D<EHC7J?ED 7BB ,ED :7D 7

3.+@ +7=+.@

+/ -+/,- 7BB:HI ?BB"7HH?IEDEH I7THO :B  #=7.+@ +7=+@
JED CR FC -EKJ>HD ECCKD?JO :DJ:H ?D
&KI8O ' EH ?D<E :?H;9J?EDI EH JE 9>;9A ED :#D% ) 13(-),) R S-F;9?7B BK8 EBEHI
>7BB 97BB *7KB7 7D: *;J; 7J EH 2J77J) 07D9; ‘9 7D?;B M?BB 8; 97BB?D='7?DIJH;7C *BKI <HE
EH L?1?J EKH 9BK8 M:81?J; MMM 7GK7IGK7H; * 7J 1EE.C;D&?<; &E:=; EB:
-7D9:HI EH= 1>?J; H?:=;,. 170D;I8EHE O EH ?D<EH
C7J?ED 9EDJ79J $KD:; "7THHO 7KC EH
*,30.- $;H:CO KJB;H <HEC 0?H=?D?7 ;79> ;C7?B 87KC @KD; O7>EE 9EC EH '7HJ?
0 M?BB 97BB *BKI| -GK7H;l %:D ,0:;H <HEC @?H<7NE=;H "?A;BI EH
M?BB 9K; *>7I; ## #0 ,EKD:l ":HD:ED -;D?EH :DJ;87?B C7HJ>7 C?A;BI =C77?B 9EC BIE 9>;9A EKJ
IH79; -JH::J ":HD:ED 0 F:H F:HIED EKH M:81?J; MMM 9?H9B:; IGK7H::7D9; EH= EH B?A; K
FHEF;H IGK7H; :7D9; 7JJ?H; :D9EKH7=;: #D<E (7D%8 EEA 7J ?HOB; -GK7H; 7D9; BK8 E< 170D;I
EH EDD7 >; :7D9; ?I <HEC 8EHE 0
"

JE
#(#. 1),%")% (( 73-

HON '&,- 1o >C | * "8:=7DD;HI HKC87 9>7 9B7Il <EB
S HEKD: J>; 1EHB: ?D J>; ,E7H?D= VIT 9BK8 :7D9NEMI <HEC * *B;71; 97BB J>; ,O:;;HI <EH ?D
'2A; '9#DJOH; 97BB?D= 7D: 9K;?D= 1; :7D9; 7J IEHC7J?ED EH ;C7?B %D 7J
17HH;D EKDJO ECCKD?JO ;DJ;H  0?BB7 HA<HO:;H 9EN D;J
HEDJ ,EO7B 0 *H; EKD:l 7TH; <HEC ~ *
JE  *7D: 2I<HEC *JE * -GKT7H;
7D9?D= ?| '7?DIJH;7C 7D: *BKI -GK7H; :7D9; 9BEJ>;|



87.+@ +7=+@ L (-5#( - (#),- R -E9?7B -GK7H; 7D9?D=
BJ:HD7J?D= B7Il 7D: '7?DIJH:7C J?FI R 7BB:H ?9A

- ###0 ( (1),%")* R ¥ )J72I FC !H;;D -FH?D= 0?BB7=; -GK7H; 99E
7J0?BB7=; -GK7H; | 99EJ?DA ,[EEC  -FH?D=0?B¥DA . EEC HEEC  -FH?D=07BB7=; H -FH?D=<?:B
H?L; !'H;;DIFH?D= ,;J?H;C;DJ ECCKD?JO -FHiH ?D<EHC7J?ED 9EDJ79J *7J "1I7BB; EH

<?:B: 0 7BB :HD? 7D: %:D <EH ?D<EHCR?EG;II7BB; =C7?B 9EC

#0 )(.,"'&,- '--GK7H; 7D9; B7II
<HEC *R * 7JJ>:17HH:D EKDJO ":7BJ>
3 ,-)/( ,- L?HIK7B :?21J7D9; :7D9; 7D:"KC7D -;HL?9;l ECFB;N 1 J>-JH;;J HEDJ
**S7) ###00 *B:;71: 97BB J>; ,0::HI <EH ?D ,EO7B 0O 2A:; '9#DJOH; ?1 J>: 97BB:H ?DIJHK9
<EHC7J?ED EH :C7?B %D 7JJEH #<OEK >7L; GK;IJ?EDI EH D;;: 7::?J?ED7B ?D<
A<HO::H 9EN D;J J?ED 9EDJ79J '?A; '9#DJOH; 7J EH :C77B
97BB 7D: GK; 9EC971J D:J
#((#(! 1#('#&&- '7THO :BJED EH EH:D
'9 HEEC 97BBI :L7D9; <HEC JE  9KHH:DJBA7/.+@ +7=+:@
7J "EBO ,::::C:H >KH9> ::BO "7BB ‘HMOD

. EBB;=; *7HA " -2D9; J>: BE97J?ED 21N !,3'( - . 'K:IJ:H 7BB:H ?DIJHKOJI

F;9J:;: JE 9>7D=; IEED FB;7I;97BB H JES8; 8;=?DD?D= -GK7H; 7D9?D= <HEC 7D: 97BBI

IKH; E< :7D9; BE97J?ED '7?DIJH;7C <HEC JE  7J (EHJ> >LO >7I;
>H?1J?7D >KH9>"7THBEM"7BB  %:;DI?D=JED *AMC
>:LO >7I; EH ?D<E 97BB : 7J

$=/+@ +7=+@ EH & PB?; 7J

"_* 0 -+/,- 70B; "E:=; 97BBI -- -(#), (,) &-/,! -GK7H; 7D9;

*BKI :L7D9;: 71 H;GK;1J;: <HEC 7J B7Il;| ,E8;HJ 8:?DEEH 97BB;H ?DIJHK9JEHJ .FC 7

>KH9> E< J>; (7J?L2JO 7D: "EBO EC<EHJH H; 7,D’>EH ;DJ;H E< &;;I8KH= (EHJ>-J (1 -K?J;

9HE<J ,E7: 7BJ?CEH: ' EH ?D<EHC7J7ED 1::=21J;H 73 MMM BEK:EKD =EL M;8JH79 EH CEH; 2T

MMM 9:17F:7A:IGK7H:| EH= EH 9EDJ79J '7HA "EHB7BB

J:NJ FH:<:HH::

8BHK7HO

#D B?=>J E< J>; H;:K9J?ED E< :7D9;HI 7JJ;D:?D= :7D9;!
FB;71; 9>,9A JE 8; IKH; J>; :7D9; ?I 8;?D= >;B:

$2=:.+@ /,;=+@ :7D9; >7BB 97BB *7KB7 7D: *:J; 7J EH 2J7
7J EH L?1?J EKH 9BK8 M:81?J;

1"# (, &- ,ED ;7D 97BBI'7?DIJH;7C MMM 7GK7IGK7H;:7D9;HI EH=

<HEC JE FC 7J '7D7Il7l -.D?EH :DJ:H

'EIB0 -J A7JO 9EHD:H <HEC J>: 9EKHJ>EKI: 77D}/ -R )" ."I'- R S*7@7C7 *7HJOT R

0 EH ?D<EHC7J?ED 7BB ,ED :7D 7J 70B; "E:=; 97BB?D=*BKI| 7D: 7H87H7 K9>7D7B 9K;?D
*>7]: <HEC R FC7J"EBB?<?:B:-J7J?ER

3 - ,-73-3 VI *_J 7HD C;DJ7HO -O>EEB  -JED;>EKI; H BB?9EJJ ?JO

7871 F?I9EF7B >KH9> .7L:DIMEHJ> ,; DD7D EH ?D<E 97BB &0ODD;
7B 0 *>7I; ###0 *B:71; 97BB J>; O ‘HI <EH

?D<EHC7J?ED EH ; C7'>|3 0/0 D 73#' 41 -R EH;D'9HEEC 97BB?D= :L7D?9;:

A<HO::H 9EN D:J <HEC FC 7J7J $EO9; %?BC;H '?::B; -9>EEB
1EB<JHYF ,E7: ?D 0?:DD7 0 EH ’)D<E FB:71; 9EDJY¢
:DD?I "?BSEHD 7J "?BSEHD @KDE 9EC

3.+@ /,:=+:@

+/ -+/ - 7BB:HI ?BB "7HH?IED EH I7HO #+<=1.+@ /,;=+:@
‘BJED ‘CR_FC -EKJ>:HD ECCKD?JO :DJ:H
2D &KI8O ' EH ?D<E :?H:9J?EDI EH JE 9>:9Af EI¥* -+ ,-R "#&%# ))%) I7HO
‘BJED 97BBI 7D CO ->EJJ?D= 9K:I 3EK 97D :DJ:H J:



9>?B? 9EDJ;IJ 80 8H?D=?D= IEC; 9>?B? *BKI M#((#(! 1#( '#&&- !'7THO ;BJED EH EH;D
FC ;7HBO HEKD:I 7J IGK7H;l 1IJ7HJ 7J F® HEEC 97BBI :L7D9; <HEC JE 9KHH;DJBO
H?:D:I>?F >KH9> E<J>; H;J>H;D '7DI?ED ,E7:7J "EBO ,;:;;C;H >KH9> ;;:BO "7BB ‘HMOD
&?DJ>?9KC ' EH ?D<E 9EDJ79J &7KH7 OOAEB ,: EBB;=;*7HA " -?D9; J>; BE97J?ED ?| ;N
&O0OAEB 7EB 9EC F:9J;: JE 9>7D=; IEED FB;71; 97BB H JE 8;
IKH; E< :7D9; BE97J?ED
L( -+ ,- ) *#( 1#&&#'
)/I(.3 ,ED ;7D 97BBI '7?DIJH;7C <HEC JE
FC 7J 1EE:8H?:=; -;.D?EH ;DJ;H >KH9>"?BBH $=/;.+@ /,;=+:@
?D 1EE:8H?:=; 0 EH ?D<EHC7J?ED 7BB ,ED ;7D.¥Jy -+/,- 70B: "E:=; 97BBI --
*BK| :L7D9;: 71 H;GK:1J;: <HEC 7J
>KH9> E< J>; (7J?L?JO 7D: "EBO EC<EHJ;H H ;.7
0#&& ! -1#(' ,- S.>; /IK7B H;7J .?C;T 9HE<J ,E7: 7BJ?CEH; ' EH ?D<EHC7J?ED I;;
%;DDO 7HH?1 97BBI '7?DIJH;7C <HEC  JE NIMM 9:17F:7A:IGK7H:| EH= EH 9EDJ79J '7HA "EHD:H
J?F 1EHAI>EF ,.L?;M 7J ,E8;HJ HEIJ '?::B; -9>EEB J:NJ FH;<;HH::

-9EJJ H ,E9AL?BB:; ' EH ?D<E 97BB
,C7?B ?D<E 0?BB7=;-M?D=;|-GK7H; 7D9; EH=#2# -. - ?BB "7HH?IED 97BB?D= *BKI <HEC
7J H:::EC "?BB B:C:DJ7HO -9>EEB &EH:
7?H<7N ,E7: 0?:DD7 0 E 8: IKH; J>; :7D9:
#=7+@ /,,;=+@ ?1 8:?D=>:B: FB:7l; 9>:9A M?J> 97BB:H ?BB "7HH?IE
:C77?B 7J 8?BB>7HH?IEDM:> 7EB 9EC 8:<EH; SEC?D=.
)--#,- EH:;D '9 HEEC 97BB?D= *BKI :7D9:;
FC 7J J>; EBKC8?7 *H:I80J;H?7D >KH9>
.J  EBKC8?7 ' EH ?D<E 97BB 1" & - %:DDO 7HH?I 97BB?D= *&/-
EH :C7?B 7IJHED7KJ L;H?PED D:J :788B?D= M?J> 5D: J?F ?I 7 1IEHAI>EF6 HEC
FC FC7J-B?=E'?::B:-9>EEB  :DD?I
, #% )I(.3*)( ,- EEJS87BB L:DK; -?BL;H -FH?D= ' EH ?D<EHC7J?ED 9EDJ7¢
-KD:70 7D9: M?J>'?A; '9#DJOH; 97BB?D= 7D: 9K¥®BMDO 7HH?I > 9

<HEC * N :7D9; >?1?17-JK;DI&LB  %;DDO 7HH?I L;H?PED D;J
7D9; |E 7BB 97BBI M?BB 8; '7?DIJH;7C 1;7HIGEKH <7
23; J:7C |1 @;HI;:0 &E97J?ED 'J *B:717DJ ,KH?J7D, BRBH(! - (#),- R -E9?7B -GK7H; 7D9?D=
HKC ,E7: 17BAHIL?BB; ' E<<' &?8 BJ;HD7J?D= B7Il 7D: '7?DIJH;7C J?FI R 7BB;H ?9A
'HJO ,E7: 17J:H 7D: ID79AI M?BB 8; FHEL?:} )& FC 'H;;D -FH?D= 0?BB7=; -GK7H; 99E
CEH; ?D<EHC7J?ED 97BB J?DA EEC HEEC  -FH?D=0?BB7=; H -FH?D=<?;B
. C7?B <9FHEC;D7:;HI =C7?B 9EC EH 9>;9A J>; MEH ?D<EHC7J?ED 9EDJ79J *7J ;11 7BB; EH
12J; FC:lI7BB; =C7?B 9EC
<H;:;H?9A9EKDJOFHEC;D7:;HI 9EC
#0 (.,'&,- --GK7H; 7D9; B7II

#(. ' #. 1),%")* ( (73 <HEC *R *7JJ> 17HH;D EKDJO ":7BJ>

| * "8:=7DD;HI HKC87 9>7 9B7II<EB  7D:"KC7D-;HL?9;| ECFB;N 1 J>-JH;J HEDJ
BEMI <HEC * *B:7]; 97BB J>; ,O::HI <EH ?D ,EO7B 0 '?A; '9#DJOH; ?1 J>; 97BB;H ?DIJHK9

<EHC7J?ED EH :C7?B %D 7JJEH #< OEK >7L; GK:|IJ?EDI EH D;;: 7::?J?ED7B ?D<|

A<HO:;H 9EN D;J J?ED 9EDJ79J "?A; '9#DJOH; 7J EH :C7?B
97BB 7D: GK; 9EC971J D;J

87.+@ /,=+:@ 17+@ [,:=+@

*o###0 ( (1),%")*R ¥ 1,3'( ,- HK9;-?CF;HI ?DIJHK9JI 8;=?DD?D=

7J 0?BB7=; -GK7H; | 99EJ?DA ,EEC  -FH?D=0?BBK7H; 7D9?D= <HEC 7D: 97BBI '7?DIJH;7C

H?L; 'H;;DIFH?D= ,;J?H;C;:DJ ECCKD?JO -FHAMHEC JE 7J (EHJ> >;LO >7I; >H?13?7D

<?:B:0 7BB :HD? 7D: %:D <EH ?D<EHCR?EIXH9> "7THBEM "7BB %:DI?D=JED *AMO >:LO
>7I; EH ?D<E 97BB : 7J EH
&;PB?; 7J

3 ,- )/ ,- L?HIK7B :?1J7D9; :7D9;

®* ST ###00 *B;71,97BB J>; O;HIKEH ?D -(#), (.,) & -/,! -GK7H; 7D9;

<EHC7J?ED EH :;C7?B %D 7J B7II;l ,E8;HJ 8:?DEEH 97BB;H ?DIJHK9JEHJ .£C 7

A<HO:;H 9EN D;J -, D?EH ;DJ;H E< &;;I8KH= (EHJ>-J (1 -K?J;
=?13;H 7J MMM BEK:EKD =EL M;8JH79 EH CEH; ?C
97BB



$2=;.+@ /,=+@ J?ED 9EDJ79J $KD; "7THHO 7KC EH
;C7?B 87KC @KD; O7>EE 9EC EH '7HJ?

,1"'# (] &- ,ED ;7D 97BBI'7?DIJH;7C ,E=H "?A;BI EH ;:C7?B

<HEC JE FC 7J '7D71I7] --D?EH :DJ:H C7HJ>7 C?A:BI =C7?B 9EC BIE 9>:9A EKJ EKH
'EI8O -J A7JO 9EHD:H <HEC J> 9EKHJ>EKI 717[M|8I7J MMM 9?H9B; IGK7H;:7D9; EH= EH B?A9KI ED
0 EH ’)D<EHC7J’?ED7BB ED :7D 7J A7J ?HOB: -GK7H: 7D9; BK8 E< 170D:ISEHE 0
3 ,-)(,-73-3 VI ¥ _3 7HD ! )/- HJ &7L?=D: 97BB?D= M?J> KJ9>

7871 F?19EF7B >KH9> .7L:DIMEHJ> : DD7D BENEC 9K;?D=9K;?D= .>?|.>?| ?| EKH 07B;D0?D;!
7B: 0 *>7I: ###0 DDK7B -M::J>:7HJ 7D9: M?J>7D9; -J*7KBI &KJ>H7D >KH9> 713 7BJ?CEH;
IF;:9?7B =EE:?;| JE :D@EO *B:7I: 97BB J>; ,0::HI <gH HPAIJEMD " .>; :7D9; >7BB ?I| 8;>?D: J>;

<EHC7J?ED EH :C7?B %D 7J9>KH9> M?J> F7HA’?D 7D: 799:1l L?7 >:1IDKJ -JH:;
A<HO::H 9EN D:J 7HBO HEKD:I IJ7HJ 7J FC )KH IJ7HJ?D= H?C; <

IGK7H;1 ?17J M?J> 7D ;D:?D=J?C;E< FC EH
-+, - ?9A)J?197BBI <HEC JE 7J CEH; ?D<E 9EDJ79J 9BK8 *H;I E8 &7MD 7J

3> "HD:ED-D?EH :DJ:H IH79:-J "“HD:ED EH HJB7MD CID 9EC EH EKH M;8 I1?J; 7 MMM =7
0  7D9;HIM>E>7L;9ECFB;J;: 7D 7H;M;B  78EKJIOEC
9EC; EH ?D<E 9EDJ79J ?9A)J?1 7 :?9A EJ?I C; OF

(- ) R 1#R&#H

(.3 ED ;7D 97BBI '7?DIJH;7C <HEC  JE
3.4@ /=+@ FC 7J 1IEE:8H?:=; ;D?EH ;DJH  >KH9> "?BEH
?D 1EE:8H?:=; 0 EH ?D<EHC7J?ED 7BB ,ED ;7D 7

+/ -+/,- 7BB;HI ?BB "7THH?IED EH !7HO
;BJED CR FC -EKJ>HD ECCKD?JO ;DJ;H

2D &KI8BO ' EH ?D<E :?H:9J?EDI| EH JE 9>: %l;
:7D9: >7BB 97BB *7KB7 7D: *:J: 7J EH 2J7 +@ /,=+@
7J EH L?1?J EKH 9BK8 M:8I2J:
MMM 7GK7IGK7H;:7D9:HI EH= #(.,' #.0),%-") ( (73-J |

*  8-=9DD:HI HKC87 9>7 9B7Il <EBBEMI
'30.- 1#&& % ?D FH:F7H7J?ED <EH <HEC * *B:7|: 97BB J>: O::HI <EH ?D<EHC
J>: J>0?H=?D?7 -J7J;: EDL:DJ?ED D:NJM::A  J?ED EH ; C7?B %:D 7J A<HO:;H 9EN D;J

#0 (. ,'&,- SO07B;DJ?D; *7HIJOT 9BKS8
17D9; M?2J> "?A; '9#DJOH; 97BB?D= 7D: 9K;?D= 8T.+@ /,;=+:@
:7D9; 7J J>; 17HH;D EKDJO ECCKD?JO ;DJ;H

0?BB7 H?L; HEDJ ,EO7B 0O *H;,EKD:I 7H; o #HEH0 ( (1),%-")* RO

<HEC *JE *7D: 2I<HEC * JE 7J 0?BB7=; -GK7H; | 99EJ?DA ,EEC -FH?D=07B
* -GK7H; 7D9?D= ?| '7?DIJH;7C 7D: *BKI B7=; H?L; !H;;DIFH?D= ,;J?H;C;DJ ECCKD?JO

-GK7H; :7D9; 9BEJ>;| EH 97IK7BQOEKH 9>E?9;; 1,VFBED=<7?;B: 0 7BB ;HD? 7D: %;D <EH ?D<EH

JE I;; OEK EKJ >;H; ?D J>; 8;7KJ?<KB ->;D7D:E7> O7/BBEDR
#< OEK >7L; GK;IJ?EDI EH D;;: 7::?J?ED7B ?D<EHC7J?E

9EDJ79J (?9A 7FEP?E *>ED; EH ;C7?B 3 - )/( ,- L?HJIK7B :?1J7D9; :7D9;
D97FEP?E O7>EE 9EC **>7 ## #0 0 *B;71; 97BB J>; ,0:;HI <EH ?D<EH
C7J?ED EH; C7?B %:D 7J A<HO:;H 9EN D;
#+<=.+@ /,;=+:@
$=/+@ [/,=+@
&#, -+/, .- THS8;: 1?H; ELIT
-JK:;;DJ 7D9; 7D: -;9ED: "7D: ,El; -7B; EH;D  #443 - S'7H:?!H7I 7D9;TR'79'9 7BB 7D:
'9 HEEC 97BB?D= CO ->EJJ?D= 9K;?D= *BKI BH?|-J790 97BB *BKI 7J)7AJED B;C;DJ7HO
HEC *73-J '733>M1/D?];: 3> -9>EEB >7?D H?:=; ,E7: ?D )7AJED 0?H=?D?7
E:?1) >KH9> DD7FEB?I ,E7: EM?; ' EH ?D<EHC7J?ED 7BB EHI;; 7 9;

)D ,EKJ;  D;NJJE EM?;"?=>-9>EEB EH #D<EBEEA 9EC ?PPO ::I- BKS8
C7J?ED 7BB 7HB;D; %H;ll *H;I?:;DJ

EH $;DD?<;H &?DI 0?9; *H;I?:;DJ ".* 0 -+/,- 70B;"E:=; 97BBI --
*BKI :L7D9;: 71 H:GK;lJ;: <HEC 7J
#,& ) 13(-),) R S07B;DJ?D;VI 70T SKH9> E< J>; (7J’?L’?JO7D 'EBO EC<EHJH H ;7
.HHO ";7:B;; M?BB 8; 97BB?D= '7?DIJH;7C *BKI otEQ E7: 7BJ?CEH: EH ?D<EHC7J?ED I::
* 7] 1EE:C;D&?<; &E:=; EB: MMM 9;17F;7A;IGK7H;l EH= EH 9EDJ79J '7THA "EHD:H

1>?J; H?:=;,: 170D;I8EHE 0~ EH ?D<EHC7 INJ EH:<:HH:



L (-*#(!-#®),-R % ,EECDEJ7L7?B78B; 3.+@ /,:=+:@

#0.,)(.," &, '--GKT7H; 7D9; B7II +/ -+, - 7BB;HI ?BB "7HH?IED EH !7HO
<HEC *R *7JJ> 17/HH;D EKDJO %;7BJ>  :BJED CR FC -EKJ>HD ECCKD?JO ;DJ;H
7D:"KC7D -HL?9;l ECFBN 1 J>-JH;:J HEDJ 2D &KI8O ' EH ?D<E_:?H;9J?EDI EH JE 9>9A E

,EO7B 0 ?A; '9#DJOH; ?1 J>; 97BB;H ?DIJHK97D9: >7BB 97BB *7KB7 7D: *;J; 7J EH 2J7
JEH #< OEK >7L; GK;IJ?EDI EH D;;: 7::?J?ED7B 7D<EHC7 EH L?1?J EKH 9BK8 M:81?J:
J?ED 9EDJ79J "?A; '9#DJOH; 7J EH ;C7?BMMM 7GK7IGK7H::7D9:HI EH=

97BB 7D: GK; 9EC971J D;J
H(-"#*-+/,-R(E:7D9; H?;D:I>?F L?1?JI

EC .>KCS8I
1.7/+@ /,:=+.@ )"."I'- R S-M;;J>;7HJIT R 0?H=?B EHS8;| 97BB?D=

*BKI 7D: CO ->EJJ?D=9K;?D=*>7I; <HEC R
1,3'( ,- %;DDO 7HH?I ?DIJHK9JI 8;=?DD?D= FC 7J "EBB?<?;B: -J7J?ED B;C;DJ7HO -9>EEB
-GK7H; 7D9?D= <HEC 7D: 97BBI '7?DIJH;7CJED;>EKI; H BB?9EJJ ?JO ' EH ?D<E 97BB &ODI

<HEC JE 7J (EHJ> >LO >7I; >H?13?7D
>KH9> "7HBEM "7BB %;DI?D=JED *AMO >;LO

>71 EH ?D<E 97BB :7J EH 4#1 411 - R %:DJ EHH:I1J;H 97BB?D= :L7D9;:

&:PB?; 7] <HEC FC 7J7J $EQO9; %?BC:H '?::B; -9>EEB
1EB<JHT7F ,E7: ?D 0?;DD7 0 EH ?D<E FB;71; 9EDJY¢

-#, (,) &-/) -% :DD?1 "?B8EHD 7J "?BSBEHD @KDE 9EC

-1 #(, ( ?D 7HE9?7J?ED

M?J> J> 0?H=?D?7 -GK7H; 7D9; EDL;DJ?ED R¢¥&¥: +@ /,;=+:@

1EHB;O $7?D=7J FC 7J J>; EKD:HO /D?J;:

WI>E?1) >KH9>  0?H=?D?7 ;79> BL: 0?H=?D?% & ) 13(-),) R S3| BK; $;7DIT
79> 0?H=?D?7 EH ?D<E 97BB 170D; &E9A>7H:H.CO KJIB:H M?BB 8: 97BB?D= '72DIJH;7C *BKI <

* 73 1EE:C:D&?<: &E:= EB:
1>2J; H?:=: : 17OD:I8EHE 0 = EH ?D<EH
C7J?ED 9EDJ79J $KD; "7HHO 7KC EH
‘C7?B 87KC @KD: O7>EE 9EC EH '7HJ?
$2=::.+@ #+<=.+@ /,;=+:@ [E=:H "?A:BI EH
‘C7?B C7HJ>7 C?A:BI =C7?B 9EC BIE 9>:9A EKJ
J> O#,1#@# -.. )0 (#)( S$E?D KH EKH M:812J: MMM 9?H9B: IGK7H::7D9: EH= EH B?A: K
B7CE ,?D=T 7J J>; "EB?:70 #DD 0?H=?D?7 ;79> RIEHBEA 7J ?H9B; -GK7H; 7D9; BK8 E< 170D;|
<EBA  IH:DM?9> : 0?H=?D?7 :79> 0 8EHE 0

EH ?D<E 97BB 170D; &E9A>7HJ
L -+, - ) A 1H&&H!
)(.3 .ED :7D 97BBI '7?DIJH;7C <HEC  JE
FC 7J 1IEE:8H?:=;~D?EH :DJJH  >KH9> "?BEH

$2=:+@ /,=+:@ ?D 1EE:8H?:=; 0 EH ?D<EHC7J?ED 7BB ,ED ;7D 7
& #!-.,- THA
S1#(#( -+, - S-M;;J>;7HI 7D9;T ((M
,1"'# (] &- ,ED ;7D 97BBI'7?DIJH;7C 7D9;HI 1,BO9EC; 0?H=7?B EHS8;l 97BB?D= '- *BKI
<HEC JE FC 7J '7D7Il7l -.D?EH :DJ:H CO ->EJJ?D= 9K;?D= ## ### ,EKD:l HEC
'EI80 -J A7JO 9EHD:H <HEC J>: 9EKHJI>EKI: 717DF% 73%D?=>JI E< EBKCSKI .9AD;B"7BB  ;9AD;B
0 EH ?D<EHC7J?ED 7BB ,ED :7D 7J L; );;DJED" EH #D<E 9EDJ793 7HB;D; 9 ;BB
F>ED J;NJ EH $KD
(E3,-)/(,-7J-J VI EC; @E?D Kl 7J @K@:H7|H O7>EE 9EC
J>; 0 -J7J; EDL DJ?ED ?D 0 ;79> *B;7l; 97BB;J>
,O:;HI <EH ?D<EHC7J?ED EH : c79|3% D R#&& ! -1#(! ,- S EKDJHO &EL?DVT %;DDO 7H
A<HO:;H 9EN D;J H?1 97BBI 7’>DIJH;7C <HEC JE D: J?F 1EHA
I>EF ,;L?;M 7J ,E8;HJ HEIJ'?::B;-9>EEB -9EJJ
H ,E9AL?BB; ' EH ?D<E 97BB

;C7?7B ?D<E 0?BB7=;-M?D=;|I-GK7H; 7D9; EH=



#=7+@ /,,;=+@ 1" & ,- 9%;DDO 7HH?I 97BB?D= *&/-
:788B7D= M?J> 5D: J?F ?1 7 1IEHAI>EF6 HEC

)--#,- %:DDO 7HH?I 97BB?D= *BKI FC FC 7J -B?=E '?::B; -9>EEB ;DD?I
FC 7JJ>; EBKC8?7 *H:180J:H?7D >KH9> ] L,DK; -?BL;H -FH?D= ' EH ?D<EHC7J?ED 9EDJY
EBKC8?7 ' EH ?D<E 97BB EH %;DDO 7HH?I > 9
;C7?B 71IJHED7KJ L;H?PED D;J %;DDO 7HH?I L;H?PED D;J

. #% )3 *)( ,- 07B;D
J?D: 1 7D9: M?J> =K:1J 97BB:H ..HHO ":7:B?PZBB (-*#(! - (#),- R -E9?7B -GK7H; 7D9?D=

IGK7H:I 7D: B?D;I <HEC * 1:7H L7B:DJ?D: BJ;HD7J?D= B7Il 7D: '7?DIJH;7C J?FI R 7BB;H ?9A
9EBEHI &E97J?ED 'J *B:717DJ ,KH?J7D BK8J?I FC 'H;;D -FH?D=0?BB7=; -GK7H; 99E
HKC ,E7: 17BA'HIL?BB: ' E<<' &?8:HJO J?DA ,EECHEEC -FH?D=07?BB7=; H -FH?D=<?;B
E7: 17J;H 7D: ID79AI M?BB 8; FHEL?:;: EH CEfH ?D<EHC7J?ED 9EDJ79J *7J ";II7BB; EH
?D<EHC7J?ED 97BB - C7?B <9FHEGJ-C;lI7BB; =C7?B 9EC
D7:;HI =C7?B 9EC EH 9>;9A J>; M;81?J; <H;:;;H?9A ' .
9EKDJOFHEC:D7::HI 9EC #0.,)(.,"'&,- '--GK7H; 7D9; B7II

<HEC * R *7JJ> 17HH:D EKDJO ":7BJ>

B #. 1).%") ( (73 - 7D:"KC7D ~HL?9;l ECFB;N 1 J>-JH;;J HEDJ
| »"'8:=7DD:HI HKC87 9>7 9B7II<EB  ,EO7B 0  '?A;'9#DJOH; ?I J>; 97BB;H ?DIJHK9
BEMI <HEC * *B:7): 97BB J>: .0::HI <EH ?D JEH #< OEK >7L; GK;lJ?EDI EH D;;: 7::2J?ED7B ?D<

<EHC7J?ED EH :C7?B %D 7JJ?ED 9EDJ79J '?A; '9#DJOH; 7J EH :C7?B
A<HO:;H 9EN D;J 97BB 7D: GK; 9EC971J D;J

87.+@ /,=+@ 1.7/,.+@ /,;=+:@

oA (O (1),%-")R ¥ 1,3 ( ,- HK9; -?CF;HI ?DIJHK9JI 8;=?DD?D=
7J0?BB7=; -GK7H: | 99EJ?DA ,EEC -FH?D=0?Bi®&K7H; 7D9?D=<HEC 7D: 97BBI '7?DIJH;7C

H?L; 'H;:DIFH?D= ,;JJ?H;C:DJ ECCKD?JO -FHAMEC JE 7J (EHJ> >LO >7I; >H?1J?7D

<?:B: 0 7BB :HD? 7D: %:D <EH ?D<EHCR?EKH9> "7HBEM "7BB %:DI?D=JED *AMO >;LO
ST ! EH ?D<E 97BB :7J EH
&;PB?;7J

3 .- )/ ,- L?HIK7B :?1J7D9; :7D9;

®ES7##EH00 *B;71; 97BB J>; ,O:HI<EH ?D - (#), (.,) & -/! -GK7H; 7D9;

<EHC7J?ED EH :C7?B %:D 7J B7Il;l ,E8;HJ 8:?DEEH 97BB;H ?DIJHK9JEH] .C 7

A<HO:;H 9EN D;J -,D?EH ;DJ;H E< &;;I8KH=  (EHJ>-J (1 -K?J;
»=?1J;H 73 MMM BEK:EKD =EL M;8JH79 EH CEH; ?C

SH(#( 1#('#&&- '7THO ;BJED EH EH;D 97BB

'O HEEC 97BBI :L7D9; <HEC JE 9KHH;DJBO

7J "EBO ,;:;;;:C:H >KH9> ::BO "7BB :HMOD

. EBB:=:*7HA " -?D9; J>: BE97J?ED ?I )N $2=:,.+@ /,;:=+.@
F:9J:: JE 9>7D=; IEED FB:7I: 97BB H JES:
IKH; E< :7D9; BE97J?ED 1'% (/ &- ,ED ;7D 97BBI'7?DIJH;7C

<HEC ~ JE FC 7J'7D7II7I -D?EH ;DJ;H
'EI80 -J A7JO 9EHD;H <HEC J>; 9EKHJ>EKI; 7I7D7II
$=/+@ /,:=+@ 0 EH ?D<EHC7J?ED 7BB ,ED ;7D 7J

"_* 0n -+/,- 7OB;"E:=; 97BBI -- 3 =) ,-73-0 VI *-J 7THD

*BKI :L7D9:: 71 H:GK:1J:: <HEC 7J 7871 F?I9EF7B >KH9> ,/L;DIMEHJ>,: DD7D
>KH9> E< J>; (7J?L?2JO 7D: "EBO EC<EHJ;H H ;:7/B; 0 *>71; ###0 *B;7l; 97BB J>; ,O;HI <EH
9HE<J ,E7: 7BJ?CEH: ' EH ?D<EHC7J?ED |;7D<EHC7J?ED EH ;C7?B %D 7J
MMM 9:17F:;7A:IGK7H;| EH= EH 9EDJ79J '7HA "EHB$#O:;H 9EN D;J

J:NJ FH;<:HH;:
-+ ,- ?9A)J?197BBI <HEC JE 7J
#2# -. - ?BB"7THH?IED 97BB?D=*BKI| <HEC J>;";HD:ED -;D?EH ;DJ;H H79;-J ";HD:ED
7J H:;;:EC "?BB B;C;DJ7HO -9>EEB &EH: 7TRHE7 7D9;HIM>E >7L; 9ECFB;J;: 7D 7H; M;B
E7: 02:.DD7 0 E 8:IKH; J>; :7D9; ?1 8:? D= 9EC; EH?D<E9EDJ79J ?79A)J?I 7J:?9A EJ?I C; 9E
>:B: FB:;71; 9>:9A M?J> 97BB;:H ?BB "7THH?IEIB&0O :C7
8?BB>7HH?IEDM:> 7EB 9EC 8;<EH; 9EC?D= JE J>; :7D9;



3.+@ /,:=+:@ #=7+@ /,,;=+@

+/ -+/,- 7BB;HI ?BB "7THH?IED EH '7THO  #(.,) #. 1),%-")* ( ( 7J-J

'BJED CR FC -EKJ>HD ECCKD?JO ;DJ;H | *  8;=?DD;HI HKC87 9>7 9B7Il <EB

?D &KI8O ' EH ?D<E :?H;9J?EDI EH JE 9>, BEMD<HEC * *B:71: 97BB J>; ,0:;HI <EH ?D
:7D9; >7BB 97BB *7KB7 7D: *;J; 7J EH ?J7 <EHC7J?ED EH ;C7?B %D 7J
7J EH L?1?J EKH 9BK8 M;81?J; A<HO:H9EN D;J

MMM 7GK7IGK7H;:7D9;HI EH=

',3(.- %;DDO 7HH?I <HEC &7KH;B ' M?BB

97BB *BKI -GK7H;l >H?1J?D7 KC <HEC 7?H4¥7RB0

9K; *>7I; ## #0 ,EKD:l1 ";HD:ED -;D?EH ;DJ;H 87.+@ /,=+:@

IH79; -JH;;J ";HD:ED O F:H F;HIED FHEF;H

IGK7H; :7D9; 7JJ?H; ;DO9EKH7=;: #D<E (7D9O *'_ ###0 ( ( 1),%-)* R *

EH 'EDD7 >, :7D9; ?I <HEC 7J0?BB7=; -GK7H; | 99EJ?DA ,EEC -FH?D=(?BB7
J ¥ H?L; 'H;;DIFH?D= ,;J?H;C;DJ ECCKD?JO -FH?D=
<?;B:0 7BB ;HD? 7D: %;D <EH ?D<EHCR?ED

#0)(.,"&,- S-EKF 7D: -7D:M?9>T
9BKS8 :7D9; M?J> =K;1J 97BB;H $:H;CO KJB;H 7D: =K;IJ
9K;H KJ9> BENEC 1;:7D9; 7J J>; 17HH;D EKDJD - )/( - L?HJIK7B :?1J7D9; :7D9:;
ECCKD?JO ;DJ;H 0?BB7 H?L; HEDJ ,EOQ7B 0 * %>7|' ###00 *B:7I: 97BB J>: .O::HI <EH ?D
*H;,EKD:I 7TH; <HEC ~* JE * 7D: <EHC7J?ED EH ;C7?B %D 7J
21 <HEC * JE * -GK7H; 7D9?D= ?I A<HO:;:H 9EN D;J
'7?DIJH;7C 7D: *BKI -GK7H; :7D9; 9BEJ>;| EH 97IK7BQ
OEKH 9>E?9; 1,V: BEL; JE I;; OEK EKJ >;H; ?D J>; 8;7K
J?<KB ->:D7D:E7> 07BB:O #< OEK >7L: GK:IJ?EDI EH D:;:
7:2J?ED7B ?D<EHC7J?ED 9EDJ79] (?9A 7FEPQE/: **@D;:/ '=+:@
EH ;C7?B D97FEP?E O7>EE 9EC

#443 - S'7:>73J;H 7D9;TR'79'9 7BB 7D:

>H?1 -J790 97BB *BKI 7J)7AJED B;C;DJ7HO
_. - -9>EEB  >7?D H?:=; E7: ?D )7AJED 0?H=?D?7
#H<=14@ /=10 EH ?D<EHC7J?ED 7BB EHI; 7 9;
? -]-
&#, -+, .- .HEF?97B #IB7D: 7D9;T BEEASEC 2PPO l- BKS
7D9; I7HO ;BJED 97BB?D= *= %?D97?: 9K;PD=*BKy, 1/ . 70B: "E:=' 97BBI -
N HEC * 73-0 7TII>M /D23, *BKI :L7D9;: 71 H;GK;lJ;: <HEC 73
WJ>E?N >KH9>  DD7FEB?I E7: EM?; >KH9> E< J>; (7J?L2JO 7D: "EBO EC<EHJ;H H ;7
)D EKJ DINJJE EM?, "2=>-9>EEB EH  9HE<) E7: 7BJ?CEH; ' EH?D<EHC7J?EDI;
#D<EHC7J?ED 7BB 7HBID; %H:ll *HI?:DJ MMM 9;17F;7A1IGK7H;| EH= EH 9EDJ79J '7HA "EHD;H
EH $;DD?<;H &?DI 0?9; *H;1?:;DJ J:NJ FH:<:HH::

! )/- HJ &7L?:D; 97BB?D= M?J> KJ9> | > H#H( - (#).- R -E9?7B -GK7H: 7D9?D=

BENEC 9K;?D= 9K;?D= .>?I ?| EKH '7H:? IH7I 7D -S.,:'[gngD)’: B7I 7D: 77DIIH-7C J2FI R 7BB:H 292
-J *7KBI &KJ>;H7D >KH9> 71 7BJ?CEH;-J KRy FC IH-D -FH?D= 0?BB 7= -GK7H: 99E
[JEMD " .>;:7D9; >7BB ?1 8;>?D: J>; 9>KH9>M" EEC HEEE: -FH?D= O?BB’7:' H -i:H?D=<?'B
F7HA?D= 7D: 799;” L?7 >:[JDKJ -JH;;J 7HBO E_;lb<EHC7J?ED OEDJ79J *7J "||7éB' EH,
137HI 73 FC )KH 1J7HJ?D=J?C; <EH IGK7H;| ?| BF|17BB: =G72B 9EC R

M?J> 7D ;D:?D=J?C; E< FC EH CEH; ?D<E 9 DJJi’gP ’ '

O9BK8 *H:! E8 &7MD 7J EH 40 '& . " -GK7H: 7D9: Bl

HJB7MD CID 9EC EH EKH M:8 12J: 7J MMM ’—E’g;(" f-‘h *-Gn 3 17H9i-I;D EKDJO ":7BJ>

78EKJI9EC 7D: "KC7D -:HL?9:| ECFB:N 1 J>-JH::J HEDJ
EO7B 0  '?A:'9#DJOH: 2|1 J>: 97BB:H ?DIJHK9

LO oAl - )  n#( 1#H&&H JEH #< OEK >7L: GK:IJ?EDI EH D::: 7::2J?ED7B ?D<l

)/(:3 .ED :7D 97BBI 7?DIJH;7C <HEC =~ JE = J2ED 9EDJ79J '?A; '94DJOH; 70 EH ;C7?B

FC 7J 1IEE:8H?:=; D?EH DJH  >KH9> "2BEH DL _
2D 1EE:8H?:=; 0 EH ?D<EHC7J?ED 7BB ED ;7073 ' o 9ECI7H DI



1.7/+@ /,=+:@ $2=;.+@ /,=+:@

1,3 (,- %;,DDO 7HH?I ?DIJHK9JI 8,=?DD?D=  ,1"# (,/ &- ,ED ;7D 97BBI "7?DIJH;7C

-GK7H; 7D9?D=<HEC 7D: 97BBI "7?DIJH;7GHEC JE FC 73 '7D71I71 -,D?EH ;DJ;H

<HEC JE 7J (EHJ> >;LO >71; >H?I1J?7D 'EI8O -J A7JO 9EHD;H <HEC J>; 9EKHJ>EKI; 717D7II
>KH9> "7HBEM "7BB %;DI1?D=JED *AMO >;D0EH ?D<EHC7J?ED 7BB ,ED ;7D 7J

>T71;" EH ?D<E 97BB :7J EH

&:PB?; 7J :8HK7HO 3,-)M(,-73-0V

* .3 7THD787] F?I9EF7B >KH9> ,7
-(#), (.,) & -1,) -GK7H; 7D9; L:DIMEHJ> ,; DD7D:7B; 0 *>7I; ## #0 *B;71: 97BB
B7il:l ,E8;HJ 8:?DEEH 97BB;H ?DIJHK9JEH] EC T>; ,0:;HI <EH ?D<EHC7J?ED EH ; C798D

-;-D?EH ;DJ;H E< &;;18KH= (EHJ>-J (1 -K?J; 7JA<HO:;H9EN D;J
»=?13;H 73 MMM BEK:EKD =EL M;8JH79 EH CEH, ?D<E
97BB



422C ;458G <6477 5L BE:AA<<MAG<BA

@L4578 ,.BHA78EF ?4FF8F
DH4 -DH4ES8F
8?4<E -DH4ES8 4GF
8?4<E -DH4E8 4GF ?4FF
<MML 88F
;8F4C84>8 -DH4ES8F
<E6?78 T U B9 14LA8F5BEB
'‘4@574 -DH4E8F  4?78E -6;87H?8
ISEE<F 1,88?8EF
'BHE BHAGL -DH4E8F
IE878E<6> BHAGL +EB@8A478EF
IE<8ATF;<C -DH4ES8F
IE<8ATF;<C -DH4E8F ?4FF8F
"47 SBHGF
"47 5BHGF '8FFBAF
"S8EEL@4AT78EF
"S8EEL@4AT78EF 0<??74:8 -J<A:8EF ?4FF8F
"ES8BAFCE<A: -DH4E8 4A68 ?HS5
'‘88FSHE: -8A<BE 8AGS8E -DH4E8 4A6<A:!

(8EEL )BGSF
(8EEL )BGSF -DHAES 4A68 ?4FF8F
+4A:4AT?8EF

+4A:4AT?8EF -DHAES 4A68 ?4FF8F
<ISE@BAG ,4@578EF -6;87H?8
BHA745BHGF

,L78EF ,.BHA78EF 4F<6 .JB -G8C ?4FF

-J<A:<A: -DH4E8F

B@ .;H@5 -DH4E8 4A68 ?H5

JB #84EGF

0<??4:8 -J<A:8EF "S8EEL@4A78EF ?4FF8F
0<?74:8 -J<A:8EF

14:BA 1;887?8EF -DH4E8 ,BHA7 4A68 4@C<A: ?H5
3<: 34::8EF

" NN NN NN INm EIN O EEN B BN AN D S .
BE <A67HF<BA <A G;<F F86G<BA C?84F8 F8A7 4A 8?86GEBA<6 ISBEF<BA B9

I R64@8E4 E847LS VK 9H?? C4:8 6?HS5 F6,87H?8 9?L8E GB I

87<GBE J4F646?H5F 6B@
A o oo o on on o o on Bn on Bm =m



L #3%! %

&

&( ) * o+
1" $%

%  && O*+)*+, -
& |
0 1



ou

Yh ~Yh zZz "™~ h>
& >>1t/Ed Z Ti11

t E SEC]VP ¢}u $Z]vP v A 3Z]*PCSZEX}utupy
S} JLE Vv SZ « }v &E] C }( Z utv
~ E %38 E}A u E-
t v § 2usZ Ev }luupv]SC vS E ]Jv > p--0 @ iD%EH C «

}u }]v he
NWd D Z iot, >>Kt E E
it zZ< (}& > }E& C EKs D Z
ot" KE &Z/ z KW E ,Kh?it v
iAt v ilt Z< &KZ s § E v C
Tt v iot v
6t v 0t Z< &KZ d, E<*'/s/E'
K dK Z D Z
ot v it v

itt~ KE &zZ/ z > Z d/KBE " KE &Z/ z KW E ,Kh"

it v it ,Zz/~dD ~ E

UJoWecu E » op >C Z3IX Jwop AAABXW U <y E v EX}EP
W po Z}%o *Z o0& fiBio




! # SN &

| 5] fe %SS (

) ! * &$+, $+$ . & &'
Yy N 0 #+%0 .$
1 [ # &$+ '+ 2 4 . %0 $
& 3% .
1 51 .$ +$$+0" 0$'6) $ %" $$ (
o' [ 0'6 # &% # $ W& &'
7 ! 0 #+% +8% '$
7 ! 9" 0 #+%" $ % (

! 0 '& %: $+

# % 2
! 4 . % +8%'$
C 0< EO . $&60$ 0 #+% +8%'3
1 & I6 L}
! P 0 # +%& &
:$ ! 9 0 $+$ . %0 %
! =#" 3 0 # +%: $+
! $ 4 6. 6%0 .$
5! 19% & -$+% . %8
7 N 4 . %: $+

LOCATION: St. Matthew's United Methodist Church
14900 Annapolis Road, Bowie, MD 20715 (On Route 450, next to Bowie High School)

For Information Call: Darlene Kress, President (703) 851-5348
Jennifer Lins, Vice President (443) 454-0499
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Need a New Activity that Exercises your
Brain & Body?
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2023 = 2024!

Dancing Tuesdays7:00 £9:00 p.m.

With our 3 Callers

Ett McAtee Dayle Hodge Kent Forrester

SSD/Mainstream, Plus and A2

Church of the Nativity and Holy Comforter
6112 York Road
Baltimore, MD 21212

Health Precautions:Up-to Date COVID-19 Vaccination required (no card required)
Masking is OPTIONAL
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of Maryland Square Dance Club
North Chevy Chase Christian Church
8814 Kensington Parkway, Chevy Chase, MD 20815
703 920-2624 www.gerrymand ers.info

Do You want to
Learn Mainstream Square Dancing?
Dance Mainstream Square Dancing?
Come to the Gerrymanders
Every Wednesday Night

Featuring Callers
Kenny Farris & Bruce Simpers

7:00-10:00Every Wednesday Evening
7:00-8:30 Mainstream Class
8:30-10:00 Mainstream / Plus Workshop

Solo Dancers Welcome and will get to dance

North Chevy Chase Christian Church
8814 Kensington Pkwy, Chevy Chase, MD 20815
GPS: 39.00217, -77.07596

For information

(or to get on the Gerrymanders emait)lis
contact
Ed Cragg (703) 920-2624cragg@alumni.rice.edu \ )

"Safest" Directions to Gerrymanders of Maryland Square Dance Club

From the Beltway (1495) gblorth on Connecticut Ave. Take tHigst right onto Beach Dr
Take théfirst right onto Kensington Pky, Gonder the Beltway
Take thesecond rightonto Kenilworth Drwy (If you pass the church on your right, you haveegtwo far)
Turnleft into the North Chevy Chase Christian Church parkiatgWalk towards the church. Go down the stepthéoleft

This round-about route is preferable as left turns are illegal from southbGondecticut Ave onto Kensington Pky or Jones Bridge Rd.






Greenspring Seniors

Social Square Dancing

2023 Schedule

Year-Round on the
1st, 3rd, 4th and 5th Tuesdays 1:30 - 3:00 PM

Called by Dick Otis
dickotis.com

2017 Dance

Greenspring Retirement Community
Village Square Accotink Room
7410 Spring Village Drive

Springfield, VA 22150

Greenspring Seniors
is a social square dance club
open to the general public
New Dancers Welcome at any time
Singles Welcome




SQUARE DANCING at the Senior Center of Leesburg

inter 2023-24

Sauare Dancing for FUN!

Ages 55 & up (Seniors)

Dates(10) Wednesdays, Dec E¥-eb 28, 2024
(skip: 12/6, 12/27, 2/14)

Time: 300 +4:00P

Location: The Senior Center of Leesburg
102 North St, NW, Suite B

Caller/Instructor: Robert Abdinoor
Register at: www.loudoun.gov/webtrac
More info about this progran703-737-8039

Experience the FUN, joy and camaraderie of square dancing
without having to complete formal square danonhassesThe
emphasisvill be on "dancing" rather than "learning." A few calls
will be taughtand then danced in a simple patté&tew calls and
choreograpywill be addedsthedancers progress.

Need a valid health-related reason to try square dancing?

Here(paraphrased in party what *AARP research has found.

3 «you can make a difference inyotUDLQYYV KHDO\
« MOVE (exercise) RELAX (sleep enough and avoid stress)
NOURISH (eat well) DISCOVER (think), andCONNECT
(socialize) ~

3:KDW ZRUNVDAREBE/W, "WV )81 LW LQYF
SHRSOH LWV H[HUFLVH LW FRDGO|
PRYHPHQWYV °

(*AARP Bulletin, Oct 2019, page 42)



2023-2024 Dance Schedule

2" Semester

1St Semester

Sep. 8, 2023

Sep. 22, 2023

Sep. 29, 2023
(5™ Fri)

Oct. 13, 2023

MIKE SIKORSKY (Mesa, AZ)
CHRISTINA EUM (Fairfax, VA)

ED PABST (Marietta, OH)
CAROL PABST (Marietta, OH)

MARK FRANKS ( Ocean View, NJ)
BARBARA BUCHANAN (Odenton, MD )

MIKE MCINTYRE (Winchester, VA)
MIKE MCINTYRE (Winchester, VA)

VASARDA Booster Dance

Oct. 27, 2023

Nov.10, 2023

Dec. 8, 2023

Jan.12, 2024

Jan .26, 2024

KEN RITUCCI (West Springfield, MA)
CHRISTINA EUM (Fairfax, VA)

HOWARD WILLIAMSON
(Slippery Rock, PA )
BUTCH BLOXOM (Inwood, WV )

BILL HARRISON (Cheltenham, MD)
CHRISTINA EUM (Fairfax , VA)

GARY FELTON (Columbia, MD )

CHRISTINA EUM (Fairfax , VA)
WASCA Theme Dance

JEREMY BUTLER (VA Beach, VA)
KEN RYDER (Fairfax, VA)

Feb 9, 2024

Feb 23, 2024

Mar 8, 2024

Mar 22, 2024
Mar 29, 2024
(5 Fri)

Apr 12,2024

Apr 26, 2024

May 10, 2024

May 24, 2024

May 31, 2024

Dark +Join us on the Wonder on
the Seas Cruise Feb 4- 11

KENNY FARRIS (Laurel, MD)
CHRISTINA EUM (Fairfax, VA)

HOWARD WILLIAMSON
(Slippery Rock, PA)

KEN RYDER (Fairfax, VA)

KEN JORDAN (VA Beach, VA)
CHRISTINA EUM (Fairfax, VA)

TRAVIS COOK (Crestwood, KY)
BARBARA BUCHANAN (Odenton, MD )

VIRGIL FORBES (Pikesville , MD)
CHRISTINA EUM (Fairfax, VA)

DOREN MCBROOM (Manchester , MD)
KEN RYDER (Fairfax, VA)

ART LAVIGNE (Hagerstown , MD)
BUTCH BLOXOM (Inwood, WV )

MATT WORLEY (VA Beach, VA)
CHRISTINA EUM (Fairfax , VA)

BURKE (Nashville, TN)
KEN KEN RYDER (Fairfax, VA)

All Dances are 2x2 Plus Squares & Phase Il-IV Round
7:30 p.m. - 9:30 p.m
2"d to 5" Square Dance Tips With Computer Squares
Proper Square Dance Attire Encouraged

$10.00 per person per dance

Location:
Herndon Senior Center
873 Grace St
Herndon, VA 20170

Info: call
or

Nancy: 703-217-1670
Donna:
Email: MerryNotes@wascaclubs.com

703-435-7075

Web: www.MerryNotes.com




Learn to Square Dance
to Modern Music with
Square Dance Caller, Dick Otis

Herndon Senior Center*
873 Grace Street
Herndon, Virginia 20170

Wednesday nights from 7:30 to 9 PM
Starting September 27, 2023

Your Friends, Neighbors and Family
No prior experience required

Dress casually with comfortable shoes
Singles, Couples & Familys welcome

It's great exercise - mental & physical
and you meet great people

But bestof all - IT'S FUN!

You will be dancing the first night
$40/person for the first four lessons

Classes sponsored by Merry Notes Square Dance Club
Pre-registration Encouraged
Call/Text Nancy at 703.217.1670

*Herndon Senior Center membership not required, you do not have to
be a Senior Citizen to join the class - Age 13 or  older recommended
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Oct 13, Friday

Festival of Leaves

Warren County
Community Center

Matt Worley — Caller
Butch Bloxom - Cuer

PreRounds 6:00-7:00
2x2 7:00 — 9:00

Oct 27, Friday Spooky Special Warren County Mike Mclintyre PR 6:30 / 2x2 7-9:00
Community Center CallnCue

Nov 10, Friday Honor our Veterans Warren County Mike Mcintyre PR 6:30/ 2x2 7-9:00
Community Center CallnCue

Dec 8, Friday Christmas Special Warren County Mike Mcintyre Calling | PreRounds 6:00-7:00
Community Center Butch Bloxom Cueing | 2x2 7:00 — 9:00
Dec 31, Sunday Ringing in the New Asbury United Methodist | Mclintyre, Lavigne, Pre-rounds 8-9:00
Year (Panhandlers & | Church - 110 W North St, | Grimes, Callers 2x2’s 9-12:00

Ramblers)

Charles Town, WV 25414

Butch Bloxom, Cuer

2024 Schedule

Jan 12, Friday

Pajama Party

Warren County

Mike Mcintyre

PR 6:30/ 2x2 7-9:00

Community Center CallnCue
Jan 26, Friday WASCA Theme Warren County Mike Mcintyre PR 6:30/2x2 7-9:00
Dance: “Around the Community Center CallnCue

World in the Roaring
201817

Feb 9, Friday

Valentine Party

Warren County
Community Center

Mike Mcintyre
CalinCue

PR 6:30/ 2x2 7-9:00

Feb 23, Friday

Soup and Sandwich

Warren County
Community Center

Jeremy Butler, Caller
Butch Bloxom, Cuer

Pre-rounds 6-7:00
2x2's 7-9

Mar 8, Friday

WASCA Trail In
Dance: “Around the
World in the Roaring
20's”

Warren County
Community Center

Mike Mcintyre
CalinCue

PR 6:30/ 2x2 7-9:00

Mar 22, Friday

WASCA Survivors

Warren County

Mike Mclntyre

PR 6:30 / 2x2 7-9:00

Dance Community Center CallinCue

Apr 12, Friday Crazy Hat Warren County Mike Mcintyre PR 6:30/ 2x2 7-9:00
Community Center CallnCue

Apr 26, Friday Springtime in the Warren County Mike Mclntyre PR 6:30 / 2x2 7-9:00
Valley Community Center CallnCue

May 10, Friday Celebrate Mom Warren County Mike Mcintyre PR 6:30/ 2x2 7-9:00
Community Center CallnCue

Jun 11, Tuesday

Arizona Boots

Warren County
Community Center

Mike Sikorsky, Caller

6:30 — 9:00 Squares

Jul 12, Friday Honor our Nation Warren County Mike Mcintyre PR 6:30/ 2x2 7-9:00
Community Center CallnCue

Jul 26, Friday Indoor Picnic Warren County Mike Mcintyre PR 6:30/ 2x2 7-9:00
Community Center CallnCue

Aug 9, Friday Beach Party Time Warren County Mike Mcintyre PR 6:30/ 2x2 7-9:00
Community Center CallnCue

Aug 23, Friday Ice Cream Social Warren County Mike Mcintyre PR 6:30 / 2x2 7-9:00
Community Center CallnCue

Sep 27, Friday Kickoff to Fall Warren County Mike Mclintyre PR 6:30 / 2x2 7-9:00
Community Center CallnCue

Oct 11, Friday

Festival of Leaves

Warren County
Community Center

Matt Worley — Caller
Butch Bloxom - Cuer

PreRounds 6:00-7:00
2x2 7:00 — 9:00

Oct 25, Friday

Spooky Special

Warren County

Mike Mcintyre

PR 6:30 / 2x2 7-9:00

Community Center CalinCue

Nov 8, Friday Honor our Veterans Warren County Mike Mclintyre PR 6:30 / 2x2 7-9:00
Community Center CallnCue

Nov 22, Friday Giving Thanks Warren County Mike Mcintyre PR 6:30 / 2x2 7-9:00
Community Center CallnCue

Dec 13, Friday

Christmas Special

Warren County
Community Center

Mike Mclintyre Calling
Butch Bloxom Cueing

PreRounds 6:00-7:00
2x2 7:00 — 9:00

Dec 31, Tuesday

New Year's Eve

Warren County Community Center, 538 Villa Drive, Front Royal, VA 22630
Info: Nick Capozio, President, Phone: 703 932 411& e-mail:

&' () *
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Square Dance Club
Ist and 3rd Saturclays

S&s wLs :RUNVKRS 5HYLHZ

&RPH GDQFH WR WKH H[FLWLQJ 0%$,1675
FKRUHRJUDSK\ RI RXU FDOOHU

'HQQ\ )DUULV

SREHUW )URVW OLGGOH

6FRWW 'U 5RFNYLOOH O
6FKHGXOH

6HS 6WUDLW ¥ODO/KHRUJH 6WUDLW VRQJIVMRWRZQ ORWLRQV

A

2FW 7KH 8VXDO *UHDW 7LPH JHE 7KH 8VXDO *UHDW 7LPH
2FW ORRQ 'DQFH YHE &RXQWU\ /RYLQ
1RY 7KH 8VXDO *UHDW 7LPH 0DU 7KH 8VXDO *UHDW 7LPH

1RY $URXQG WKH :RUOG ZLWK :36&9%DU >12 '$1&( 6HH \RX DW WKH :$6&[p
2XU :$6&$ 7KHPH 'DQFH DW 60LJR}GUE GGAKHE6BKRRPO *UHDW 7LPH

'HF 7KH 8VXDO *UHDW 7LPH $SU 5DLOURDG 5K\WKPYV

'HF &KULVWPDV :DVVDLO :DUPLQJ oD\ 7KH 8VXDO *UHDW 7LPH

-DQ 7KH 8VXDO *UHDW 7LPH 0D\ 3RW /XFN WKH IRRG WKH Pfx
(QGE"RHPHVWHU

VW 6DWXUGD\V UHJXODU GOOQPH&LQIU® b

For information, please contact: Directions:
Club Contact: 301-284-8559 JURP | 6 WDNH ([LW RQWR )DOOV 5RD(
Info@villageswingerssquaredance.org ERXWK WRZDUG 3RWRPDF
Caller: Kenny Farris:  301-490-6279 ' Q PLOHV 7XUQ ULJKW RQWR :RRWW.R ?
Kenny.Farris@verizon.net Q PLOHV 7XUQ OHIW RQWR €FRWW ‘Uj
Cnny BURFHHG PLOHV WR 5REHUW WRN W LOJLKC

6FRWW 'U 5RFNYLOOH O0°
Facebook: @VillageSwingersSquareDance

Web Page: VillageSwingersSquareDance.org

Single dance admission: $10 /person Semester dues : $60/person







Day and Time:

Location:

Cost:

Advanced (A2) Square Dancing
Friday Nights (8PM 10PM)

Joyce Kilmer Middle School Cafeteria
8100 Wolftrap Road?Vienna, VA 22182
$10/person

Schedule for 2023-2024

Note: Dates/Callers are subject to change. Checky our email or call Reba or Dennis for updates.

2023 2024
Sepl5 Chris Stacy Jan 5 Brian Jarvis
Sep 29 John Marshall Jan 19 Chris Stacy
Oct 6 Jeremy Butler Feb 2 Doren McBroom
Oct 20 Kent Forrester Feb 16 Kent Forrester
Nov 3 Doren McBroom Mar 1 Ett McAtee
Nov 17 Ett McAtee Mar 29 TBD
Dec 1 Brian Jarvis Apr 5 Kent Forrester
Dec 15 John Marshall Apr 19 DARK
May 3 Chris Stacy
May 17 Dayle Hodge
May 31 John Marshall

Directions: FromTysons Corner: South on Gallows Rd, turn right on Wolftrap Rd, just past the Fire
Station on corner. School is one block down on right.

** On these dates in Thoreau Middle School cafeteria, 2505 Cedar Lane, Viennahem@oor 12.

Casual Attire

Couples and Singles Welcome - Computer Squares - Eve ryone dances!
For information:

Reba Heffernart 703-327-46742 Rebamh@aol.com

Dennis Hilborn - 202-425-6685 - hilborn@juno.com.



"TA 4G8 (E7S8E

IE<-HA E7 $A7<4A4 -DH4ES8 ,BHA7 4A68 BAISBAG<BA
IE<-HA HGH@A 7I8AGHES8
IE< -HA #4EI8FG 18FG<I14? #B87BJA
IE< .:8 O<E:<A<4 ,88?8EF 4A68
-4G ?H8 <7:8 .;HA78E 7?7B::8EF CC4?46;<4A-GB@C
-HA 'BHE BHAGL -DH4E8F 4A68
IE<-HA #4EI8FG (BBA ?4FF<6
-H5 .;8 HG?8EF 1877<A:
-4G 'E<8AF;<C -DH4ES8F #B?<74L <AA8E 4A68
-HA G; BLF 9BE BGF 8A89<G 4A68
-HA BC4FB -J<A:.;EH)8J284E F 18 4A68
-HA 'E<8BATF;<C -DH4ES8F )8J 284E F I8 4A68
-HA <ISBE@BAG ,4@57?8EF "47 5BHGF +4A;4A7?8EF )8J284E F I8 4A68
-HA -HA -DH4E8 4A68 EH<F8 1BA78E BA G:;8 -84F
-4G E7)- -J88G;84EG 'HA7TE4<F8E 4A68
187 G;0-, -J88G;84EG <AA8E 4A68
. H-4G G; 0<E:<A<4 -G4G8 BAISAG<BA
. H-4G E71- -CE<A:!8FG<I4?
-4G G;)- +E8 BAISBAG<BA -DH4E8 ,BHA7 4A68 8785E4G<BA
IE< -HA +4FF .;8 *684A #BA
-HA G; -0-, +E8F<78AGUF 47??
-HA 187 "-$ 4??8E -6;BB? 4G E7)- (<?J4H>88
187 -4G E7)4G<BA4? -DH4E8 4A68 BAISBAG<BA (<?J4H>88
187 E7)- 1<F6BAF<A -<A:8EF
-4G E7)- 4F;<BA -;BJ R.HEA 2BHE ,47<B *AS
-HA E7)- -<8:@4AAl4@<?L 4A7
H-4G G; -G4E -C4A:?87 4AA8BE ,B6><AU UF
sH-4G E7)- 1<F6BAF<A -<A:8EF
187 -4G G; )4G<BA4? -DH4E8 4A68 BAISAG<BA -;E8IBCBEG
187 -4G G; )4G<BA4? -DH4E8 4A68 BAISAG<BA 146B
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Appalachian Stomp
IS Back!

Saturday, November 11, 2023

BRTC is excited to be hosting the Appalachian Stomp this November for the
first time since 2019

We are pleased that Morgan Hudson will be teaching at the Applachian Stomp,
along with regional and local instructors! We will fill three rooms with
instructions, including one seminar room. This will be a great day of clogging
for all! Beginners are welcome.

Save the date - Saturday, November 11th, 2023!
Location: Old Stone School, Hillsboro, VA

More information is on the website and more details will be added as plans are
confirmed.
























New Year’s Eve Party
31 Dec 2023

Wikt Gte wabingndensergaibvwihanmbnslaedwythyar
fanlyadfens!

ASBURY UNITED METHODIST CHURCH, ASBURY CENTE

104 WEST NORTH STREET, CHARLES TOWN, WV.
Party from 8:00-12:00
Pre-Rounds 8:00 — 9:00 PM
2 X 2's 9:00 PM - Midnight

Callers:
Mike Mclintyre
Local Hotels At | aVigne/Dan Grimes

Comfort Inn

oot o Cuer: Butch Bloxom
olday i Snacks / 50-50
SRR Breakfast at 11 PM

Hosted by

Rivermont Ramblers / Gad-Abouts / Panhandlers SquBrance Club
Nick & Chris Capozio 540-636-2323 /Bob Lawn 717-B¥40/Leonard Finley 304-283-6431


















Virginia Square & Round Dance Association

with the Virginia State Callers Association -

34" VA State Convention - February 1516, 17, 2024

Co-Directors: Jearette & Wayne Lockhart and Nancy & Tom Stafford
9927 Old Stage Road, Toano, VA 23168 & 7731 Virginia LN, Falls Church, VA 22043

Registration wlockhart26 @gmail.com 757-897-5280 & Jeanette.Lockhart@wjccschools.org and
Form nvccnan@gmail.com703217-1670 & tomstaffordusda@gmail.con703-217-4791

Adult Name #1(1% & Last) Adult Namg#2. Last)

Address

City State Zip

Phone ( ) Email

No. of Dancers Price

Entire 34th Cony5/1623-2/924) @ $50.00 each $ Dance Level/Type:(Check all that apply)
Early Bird (until 5/15/2) @ $45.00 each  $ O Mainstream 3  Plus Advancec
At the 34" Door-Entire Conv. =~ @ $55.00 each  $ g E.BD a %%nltlra g gm/“
Thursday Only (at 3Conv) @ $15.00each $ 1 P‘Q?\S/ a Ph V - Ph VI
Friday Only (at 3% Conv) @ $20.00 each $ 1 ler / D/ Line / a |
Sdurday Only (at 3% Conv) @ $25.00 each $ Caller / Cuer / Line / Contra Instructo

(Circle if on VA State Convention Staff)

SOLO (Please check if Solo)
Total $ First VA State Convention

VASARDA Membership @ $5 pp eachea $

CHILDREN 13AND UNDER H-REE, YOUTH 141016 #HALF PrICE, ADULTS 17AND UP H-ULL PRICE
Please make Check or Money Order payabl® 39$6$5'$ - Credit Cards are accepted.

Credit Card Number: Exp. Date: CVV:
Name on Card: Signature:

SEND REGISTRATIONS TO: CONVENTION RIBBONS REQUIRED AT ALL TIMES

Brenda & Keith Krabbenhiv, Registrar SQUARE DANCE ATTIRE FRI. & SAT.AFTER 7 PM

840 South Delphine Ave., Waynesboro, VA 22980
540-476-0050 or email Brendaw5@gmail.com
No Refunds given after February 10, 2024

CASUAL ATTIRE THURSDAY & DAYTIMEON FRI. & SAT.
SYNTHETIC FLOORING MAY BE USEDIN HALLS

HOUSING RESERVATIONS

Book Directly with:
The Holiday Inn Virginia Beach-Norfolk Hotel & Conference Center
5655 Greenwich Road, Virginia Beach, VA 23462
Special Lodging Rate is $119.00 ptaz and will be honored for 2 days before and after the conventic
Deadline for the Special rate isdMonday, January 15 2024

Please book your room by calling 757-499-4400ll free 800567-3856) and reference
39LUJLQLPaédRobnd Dance Associatt 5RRP % ORFN’
Or you mayuse the Wddwide number at 8-465-4329 and use tl@&roup CodeVSC
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2024 Festival Hotel Rates _ _
Hilton Alexandria Mark Center, 5000 Seminary Rd., Registration Rates
Alexandria, VA 22311 Adult Registration — Full Festival $75.00
Run of House, Double Queens/King: $125 + tax On-site Registrations or Registrations
1 Bedroom Tower Suite: 1-4 Persons = $169 + tax Received After March 1, 2024 $85.00
Prevailing Tax, currently (15.5% + $12 daily per room) Children 17 and under— Full Festival: $20.00
Check-in time at 4 pm, Check-out time is 11 am
Preference choice is not guaranteed and subjecttailability. .
Space available, hotel self-parking is $15/daydtirguests of Temat_We SChed_Ule
WASCA with in and out privileges for overnight gsesnly. Thursday: Opening Ceremonie- 7 pm
_ Dancing-8 pm to at least 11 ¢

Hotel Reservations & Cancellations are to be made only wéth th
Festival Housing ChairmeKen Jester. Complete the Housing
form (bottom half) indicating lodging desired. Pleaseudelyour
deposit of the first night's room and tax or a credit qauchber,
required to guarantee your reservation & send it to the Hgusin
Chairmen.You will NOT receive the special rate if you reserve
through the hotel. Preference will be given to those reserving for
3 nights.

If dancers check out early, they have to pay for the
unused room nights except in cases of emergency.

Sewing Pane-1 pir

Friday Night Entertainment — 11 pm
Saturday: Dancing — 10 am to at least 11pm

Student Invitationals — 12 Noon

Die-Hard — 11 pm to ??

Only the Festival Director can approve early checkouts. Youth _Dancer Proqram
The Deadline for reserving rooms with Shannon Simmons & Judy Mitchell
Festival pricing is February 5, 2024. (240) 398-0759

] ) _ FestivalYouthProgram@wascaclubs.com
Festival Reqgistration

Complete the Registration form (top half) and send it ® th Solo Dancer Program
Registration Chairmen. A Confirmation will be seatyou after Ginny Fromel

5/1/2023 If you find that you cannot attend the Festieahail, write (301) 552-1576

or call about canceling your registration. Please rtefm the FestivalSoloProgram@wascaclubs.com

registration desk when you arrive at the Festivagigtation badges . .
will be given at that time and these badges mustdre at all times. Appropriate Casual Dress Allowed until 6 PM

No pre-printed/laminated badges will be processed af¢024  Please, no sweatpants, shorts or T-shirts withtigunetble

. . logos and/or sayings.
Photo Disclaimer
By registering and participating in the WASCA Festival, gite Traditional Square/Round Dance Attire

your consent and authorization for your likeness in phafuy(s) i i
or video(s) to be used in WASCA's publications and in and all for the Evening Required (After 6Dm)

other media, whether now known or hereafter existing. Ydhdu | By attending WASCA, you and any guests
acknowledge and agree that you will make no monetary or ot| voluntarily assume all risks related to exposure to

claim against WASCA for the use of any WASCA Festivg COVID-19 and agree not to hold WASCA or the
photographs or videos which contain your likeness. venue liable for any illness or injury.

Hearing Assist Equipment
Available in: Magnolia, Terrace, Plaza B&C, Arbors




! WASCAOs 2024

' OAround the World in the Roaring TwentiesO
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Adult #1 (Badge Name ): - Adult #Z(Badge Name):
! (FIRST) (LAST) : o (FIRST) - (LAST)
Address: ' Child: Child:
! i (FIRST) (LAST) (FIRST) (LAST)
City / State: | Zip:
Phone: WSEOGNT 2! Vi CIAWH ]2l LJE!
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Pass thé Xean, Hon2024

Friday, April 19, 2024 through Sunday, ApdaD24,
With Three Fabulous Callers:

Don Moger Dayle Hodge  Chris Phillips

Chesapeake Squares Welcomes You To:

The Atlantic Sands Hotel

1 Baltimore Avenue
Rehoboth Beach, DE
On the Boardwalk !!

MERNSTREA N, PLUS, Afv HNCED, ChALIENGE C1- C2- C3A
(Bring your smooth soles or Da@ee@muging is on carpeted floors)

Check our web site for details: www.chesapeakesguares.org

Questions about your registration? Email: : ptohregqistrar@gmail.com
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Please Print Clearly. Use a Separate Form for Each Dancer
First Name Last Name Date
Home Club
Street Address
City State Zip + 4
Telephone /s this your first time attending PTOH?
Text OK ...Yes ...No
Email Address Emergency Contact Phone
Please indicate your highest expected dance level as of Apr i12024:
...Mainstream ...Plus ...Advanced ..C1 ...C2 ...C3A and Above
Registration Fees:
New Mainstream Graduate since April 2023 $85 $
Postmarked by Thursday, August 31, 2023 $95 $
Postmarked by Saturday, February 24, 2024 $110 $
Payment after February 24, 2024 & at-the-door $125 $
Make checks payable to: Chesapeake Squares, Inc.  Your Check#
...Money Order # ... Cash Payment Total Paid $

, I \RXU SODQV FKDQJH DIWHU UHJLVWHURRXU ZHIOWIUIOMNIRQFWBEUWKWHHIROORZLQJ \HD!
registration to anyone you designate. Carryovers are for one year only. We generally do not offer refu nds.

Mail to: Chesapeake Squares +PTOH 2024
c/o Duke Stone, Registrar
7 Woodward Ct
Reisterstown, MD 21136-1835

We are Recommending our Seaside Square Dance Venue:
The Atlantic Sands Hotel (1-800-422-0600)
Room Reservations must be made by Monday, = March 11, 2024
Special PTOH 2024 hotel rate - $140/night for single/double +
Use: Chesapeake Squares Booking ID  #10783

Chesapeake Squares Official Use Only Date Received/Postmarked: Registration Logged ...

&KHFN 02 BBBBBBBBBBBBB 5HEor@GirmkatiBrBI:688 B B B B
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Pre z*Registration
75t National Square Dance Convention ®
Waco, Texas
June 24-27, 2026

REGISTER ONLINE at www.75nsdcinc.com
This form expires on March 22, 2025

Zelle® your registration fee to 75nsdc@gmail.com

PLEASE PRINT CLEARLY

Primary Last Name:

First Name:

Email Address:

SDUWQHUSYV /DVW 1DPH

LI GLITHUHQW _First Name:

Email Address (if different):

Youth Names & DOB:

Address:
City: State: Zip: Country:
Phone: ( ) Alt Number ( )

___Check if you want to opt out of email sharing. Email addresses shared only with the NEC for upcoming conventbn

information
Pre-Registration Prices (US currency only)

Youth born after June 27, 2009

Credit Card Processing Fee

$60.00 each x until 3/22/2025

$

$30.00 each x until 3/22/2025 =$
Sub Total : $

$3.00 $
Total Due : $

(Payable to 75NSDC ) Zelle

Cash Received $ Check #
Credit Card Type: Credit Card #:
Expiration Date: / Security Code:

Statement Mailing Address (if different):

Name of Cardholder:

Authorized Card Signature:

If Registering by Mail:

75NSDC 9597 Jones Rd Ste #122 Houston, TX 77065
Or Email to: register.75nsdc@gmail.com

Other Accommodations?

PLEASE HELP US PLAN!

Dancers: SSD Only, Mainstream, Plus, Advanced, Chdénge, Contra, Lines, Rounds, Clogging, Handicapabé, SOLO
Leaders: Squares, Contra, Lines, Rounds, Clogging.Education Presenter Topic:
Arrive Early or Stay Late # Days

Please CIRCLE all that apply

? Stay at Convention Hotels, RV Camping or

Group Name:

Do you need Block Ro
Room Blocks Expire September 15, 2025

oms , Meeting Rooms or Storage Space:

$10.00 cancellation fee per registration. No refunds after April 30, 2026. This form and registration rate is void after

March 22, 2025

. Registration Long Forms will be mailed in January, 2025 for selection of hotel or RV park and additional

items. Early registration gives you free admittance to the Pre-Convention Kick Off Dance on March 22, 2025.

"Convention Badges Required for Entrance to all Conven
allowed until 6:00 pm. Proper Dance Attire is Request

(Internal Use Only) Accepted by:

tion Activities; Dressy Casual Attire
ed After 6:00 pm for DOO 'DQFHUV ’

Date:

Registration Location:

Receipt Sent: ____

__Date Sent:
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