
!HVWa!B]bW]\!eOa! TWZSR!Pg!aWfbg&be]!]T! bVS!RSTS\RO\ba! b]!bVWa! ZOeacWb'! !HVS*

Q][^ZSbS!ZWab!]T!TWZW\U!RSTS\RO\ba!Wa!Z]QObSR!W\!T]]b\]bS!]\S!]T!bVS!RSTS\RO\baj!B]bW]\'

#7S`bOW\!8STa'j!B]b'!*!\'*%!97;!C]'!+)0$'!!HVS!T]ZZ]eW\U!RSTS\RO\ba!VOdS!OZa]!X]W\SR!W\

bVWa!B]bW]\3!6=E!BW\S`OZa%!H]bOZ!ESb`]QVS[WQOZa!IG5%!H]bOZ!<Oa!"!E]eS`!C5%!9RWa]\

BWaaW]\!;cSZ%!O\R!9RWa]\!7O^WbOZ'!!#?]W\RS`a%!97;!C]a'!+*,%!+/1%!O\R!+00$'!

!!HVS!T]ZZ]eW\U!RSTS\RO\ba!TWZSR!bVWa!B]bW]\3!5Z^VO!CObc`OZ!FSa]c`QSa%!>\Q'%+

5`QV!7]OZ%!>\Q'%!7DCGDA!9\S`Ug!>\Q'%!>\bS`\ObW]\OZ!7]OZ!<`]c^%!>\Q'%!BOaaSg!9\S`Ug

7][^O\g%!HVS!C]`bV!5[S`WQO\!7]OZ!7]`^]`ObW]\%!DVW]!JOZZSg!7]OZ!7][^O\g%!ESOP]Rg

9\S`Ug! 7]`^]`ObW]\%! FW]! HW\b]! 9\S`Ug! 5[S`WQO%! >\Q'%! O\R! KSab[]`SZO\R! 7]OZ

7][^O\g'! ! #7]OZ! 8STa'j! B]b'%! 97;! CD'! +)1$'! ! 6=E! BW\S`OZa! X]W\SR! bVWa! B]bW]\'!

#?]W\RS`%!97;!C]'!+00$'!!

16!=0-!>61=-,!<=)=-<!,1<=;1+=!+7>;=!

.7;!=0-!<7>=0-;6!,1<=;1+=!7.!51<<1<<1881!

<7>=0-;6!,1?1<176

6-,!+75-;"!EP!BI$ 84)16=1..<

R$ +)><-!67$!&(&&+?''%#4/#;0@

5>;80A!714!><)"!16+$"!EP!BI$ ,-.-6,)6=<

5-57;)6,>5!7816176!)6,!7;,-;!/;)6=16/!

,-.-6,)6=<T!57=176<!=7!,1<51<<

*-.7;-!=0-!+7>;=!O`S!bVS!B]bW]\!M*))N!b]!8Wa[Waa!TWZSR!Pg!=Saa

7]`^]`ObW]\%!bVS!B]bW]\!M+)0N!b]!8Wa[Waa!5[S\RSR!7][^ZOW\b!TWZSR!Pg!7S`bOW\

8STS\RO\ba% !bVS!B]bW]\!M+)1N!b]!8Wa[Waa!TWZSR!Pg!bVS!7]OZ!7][^O\g!8STS\RO\ba%* +

O\R!bVS!B]bW]\!M+*0N!b]!8Wa[Waa!TWZSR!Pg!H]bOZ!ESb`]QVS[WQOZa!IG5%!>\Q'%!O\R!H]bOZ

<Oa!"!E]eS`!C]`bV!5[S`WQO%!>\Q'!!HVS!^ZOW\bWTTa!VOdS!TWZSR!O!BS[]`O\Rc[!W\

D^^]aWbW]\!M+1.N!b]!bVSaS!B]bW]\a%!O\R!bVS!RSTS\RO\ba!VOdS!TWZSR!FS^ZWSa!M+1/%!+10%

+12N'!!I^]\!`SdWSeW\U!bVS!acP[WaaW]\a!]T!bVS!^O`bWSa%!bVS!`SQ]`R!W\!bVWa![ObbS`%!O\R

bVS!O^^ZWQOPZS!ZOe%!bVS!7]c`b!TW\Ra!bVOb!bVS!RSTS\RO\baj!B]bW]\a!b]!8Wa[Waa!aV]cZR

PS!U`O\bSR'

Case 1:11-cv-00220-LG-RHW Document 291 Filed 03/20/12 Page 1 of 37



!HVS!7][S`aj!ZOab!\O[S!eOa![Waa^SZZSR!)QODGT!W\!bVSW`!]`WUW\OZ!7][^ZOW\b',

?]aS^V!7]f!d]Zc\bO`WZg!RWa[WaaSR!VWa!QZOW[a!aWf!ROga!OTbS`!bVS!ZOeacWb!eOa!TWZSR'!

! BWbQVSZZ! O\R! ?]VO\\O! @WaWSZSeaYW! O`S! [O``WSR%! Pcb! BWbQVSZZja! \O[S! eOa-

[Waa^SZZSR!W\!bVS!;W`ab!5[S\RSR!7][^ZOW\b'

&+&

*)+3/;7>6,

D\!GS^bS[PS`!+)%!+)).%!CSR!7][S`%!6`S\RO!7][S`%!O\R!?]aS^V!7]f%,

W\RWdWRcOZZg!O\R!]\!PSVOZT!]T!OZZ!^S`a]\a!aW[WZO`Zg!aWbcObSR%!TWZSR!O!ZOeacWb!W\!bVWa

7]c`b!OUOW\ab!O!U`]c^!]T!W\ac`O\QS!Q][^O\WSa!O\R!O!U`]c^!]T!]WZ!Q][^O\WSa'!

#7][^Z'%!C]'!*3).Qd-,/%!97;!C]'!*$'!!HVS!QOaS!eOa!OaaWU\SR!QOcaS!\c[PS`

*3).Qd-,/&A<&F=K'!!HVS!^ZOW\bWTTa!OZZSUSR!bVOb!bVS!]WZ!Q][^O\g!RSTS\RO\ba

`SZSOaSR!Pg&^`]RcQba!bVOb!ZSR!b]!bVS!RSdSZ]^[S\b!O\R!W\Q`SOaS!]T!UZ]POZ!eO`[W\U%

eVWQV!^`]RcQSR!bVS!Q]\RWbW]\a!bVOb!T]`[SR!=c``WQO\S!@Ob`W\O%!eVWQV!RO[OUSR

bVSW`!^`]^S`bg'!!#/F%!Ob!2&*+$'!!HVS!^ZOW\bWTTa!OZZSUSR!bVOb!bVS!W\ac`S`a!e`]\UTcZZg

RS\WSR!W\ac`O\QS!Q]dS`OUS!T]`!RO[OUSa!bVOb!bVS!^`]^]aSR!QZOaa!]T!^ZOW\bWTTa!acTTS`SR

Rc`W\U!=c``WQO\S!@Ob`W\O'!!#/F%!Ob!*&2$'!!

HVS!^ZOW\bWTTa!TWZSR!O!;W`ab!5[S\RSR!7][^ZOW\b!bVOb!ORRSR!bVS!T]ZZ]eW\U

^ZOW\bWTTa!Oa!^O`bWSa3!9`WQ!=OgU]]R%!6`S\RO!=OgU]]R%!AO``g!=c\bS`%!GO\R`O!A'

=c\bS`%!BWbQVSZZ!@WaWSZeSaYW%!O\R!?]VO\\O!@WaWSZSeaYW' !!#*ab!5['!7][^Z'%!C]'-

*3).Qd-,/%!97;!C]'!,$'!!HVS!;W`ab!5[S\RSR!7][^ZOW\b!OZa]!\O[SR!aSdS`OZ

[]`bUOUS!Q][^O\WSa!Oa!RSTS\RO\ba%!QZOW[W\U!bVOb!bVSg!eOWdSR!bVSW`!`WUVb!b]!Q]ZZSQb

[]`bUOUS!^Og[S\ba!Pg!TOWZW\U!b]!]PbOW\!acTTWQWS\b!W\ac`O\QS!b]!^`]bSQb![]`bUOUSR

^`]^S`bg!bVOb!eOa!RO[OUSR!Pg!=c``WQO\S!@Ob`W\O'!!#*ab!5['!7][^Z'!*-&*/%!C]'

Case 1:11-cv-00220-LG-RHW Document 291 Filed 03/20/12 Page 2 of 37



!>b!O^^SO`a!bVOb!\]!kGSQ]\R!5[S\RSR!7][^ZOW\bl!eOa!TWZSR!W\!bVS!QOaS'.

&,&

*3).Qd-,/%!97;!C]'!,$'!!HVS!7]c`b!RWa[WaaSR!bVS!^ZOW\bWTTaj!QZOW[a!OUOW\ab!bVS

W\ac`S`a!O\R![]`bUOUS!Q][^O\WSa%!Pcb!^S`[WbbSR!bVS!^ZOW\bWTTaj!QZOW[a!OUOW\ab!bVS

]WZ!Q][^O\g!RSTS\RO\ba!b]!^`]QSSR'!!#D`RS`%!C]'!*3).Qd-,/%!97;!C]'!0-$'!!

HVS!^ZOW\bWTTa!TWZSR!O!HVW`R!5[S\RSR!7][^ZOW\b !bVOb!ORRSR!bVS!T]ZZ]eW\U.

^ZOW\bWTTa3!?]aS^V!KWZZWO[a%!7g\bVWO!KWZZWO[a%!9ZZW]bb!F]c[OW\%!F]aS[O`g

F]c[OW\%!?cRg!DZa]\%!O\R!8OdWR!AOW\'!!#,R!5['!7][^Z'%!*3).Qd-,/%!97;!C]'!02$'!

HVS!^ZOW\bWTTa!OZa]!ORRSR!QZOW[a!OUOW\ab!aSdS`OZ!SZSQb`WQ!Q][^O\WSa%!QVS[WQOZ

[O\cTOQbc`S`a%!O\R!Q]OZ!Q][^O\WSa'!!#/F%$!!HVS!HVW`R!5[S\RSR!7][^ZOW\b!OaaS`bSR

bVS!T]ZZ]eW\U!QZOW[a!`SZObSR!b]!bVS!^ZOW\bWTTaj!Q]\bS\bW]\!bVOb!bVS!RSTS\RO\baj

U`SS\V]caS!UOa!S[WaaW]\a!QOcaSR!bVS!RO[OUSa!bVSg!acTTS`SR!Rc`W\U!=c``WQO\S

@Ob`W\O3!c\Xcab!S\`WQV[S\b%!QWdWZ!Q]\a^W`OQg!O\R!OWRW\U!O\R!OPSbbW\U%!^cPZWQ!O\R

^`WdObS!\cWaO\QS%!b`Sa^Oaa%!\SUZWUS\QS%!O\R!T`OcRcZS\b![Wa`S^`SaS\bObW]\!O\R

Q]\QSOZ[S\b'!!#/F%$!!HVS!RSTS\RO\ba!TWZSR!aSdS`OZ![]bW]\a!aSSYW\U!RWa[WaaOZ!]T!bVS

^ZOW\bWTTaj!QZOW[a%!O\R!bVS!^ZOW\bWTTa!TWZSR!O!B]bW]\!T]`!ASOdS!b]!;WZS!O!;]c`bV

5[S\RSR!7][^ZOW\b!bVOb!a]cUVb!b]!ORR!\c[S`]ca!ORRWbW]\OZ!RSTS\RO\ba'!!#8STa'j

B]ba'%!C]'!*3).Qd-,/%!97;!C]a'!!2)%!*+2%!*,,%!*-/%!*1/%!+..%!+1,%!+11%!+2/%!,-14!EZa'j

B]b'!b]!5['!7][^Z'%!C]'!*3).Qd-,/%!97;!C]'!,)-$'!!

D\!5cUcab!,)%!+))0%!bVWa!7]c`b!Q]\RcQbSR!O!VSO`W\U!Q]\QS`\W\U!bVS!7]OZ

7][^O\WSaj!B]bW]\!b]!8Wa[Waa!M*-/N'!!HVS!7]c`b!VSZR!bVOb!bVS!^ZOW\bWTTa!RWR!\]b!VOdS

abO\RW\U!b]!P`W\U!bVS!ZOeacWb%!PSQOcaS!bVSW`!W\Xc`WSa!eS`S!\]b!TOW`Zg!b`OQSOPZS!b]!bVS

Case 1:11-cv-00220-LG-RHW Document 291 Filed 03/20/12 Page 3 of 37



&-&

OQbW]\a!]T!bVS!RSTS\RO\ba'!!#D`RS`%!C]'!*3).Qd-,/%!97;!C]'!,/1$'!!HVS!7]c`b!OZa]

VSZR!bVOb!bVS!^ZOW\bWTTaj!QZOW[a!eS`S!\]\&XcabWQWOPZS!^c`acO\b!b]!bVS!^]ZWbWQOZ

_cSabW]\!R]Qb`W\S'!!#/F%$!!6SQOcaS!bVS!7]c`b!T]c\R!bVOb!Wb!RWR!\]b!VOdS!Xc`WaRWQbW]\!b]

VSO`!O\g!]T!bVS!^ZOW\bWTTaj!QZOW[a%!bVS!^ZOW\bWTTaj!B]bW]\!T]`!^S`[WaaW]\!b]!TWZS!O

T]c`bV!O[S\RSR!Q][^ZOW\b!O\R!OZZ!]bVS`!^S\RW\U![]bW]\a!eS`S!`S\RS`SR![]]b'!!#H`'

-*&-+%!97;!C]'!+)0&1$'!!5!?cRU[S\b!eOa!S\bS`SR!RWa[WaaW\U!bVS!^ZOW\bWTTaj!QZOW[a'!

#?'%!C]'!*3).Qd-,/%!97;!C]'!,/2$'!!HVS!^ZOW\bWTTa!O^^SOZSR!bVWa!7]c`bja!?cRU[S\b'!

#C]bWQS!]T!5^^SOZ%!C]'!*3).Qd-,/%!97;!C]'!,0)$'!!

D\!DQb]PS`!*/%!+))2%!O!;WTbV!7W`QcWb!^O\SZ!]T!bV`SS!XcRUSa!`SdS`aSR!W\!^O`b

bVWa!7]c`bja!RSQWaW]\!eWbV!`SUO`R!b]!bVS!^ZOW\bWTTaj!abObS!QZOW[a!]T!^cPZWQ!O\R!^`WdObS

\cWaO\QS%!b`Sa^Oaa%!O\R!\SUZWUS\QS'!!)QOGT!X%!3WTRJ[!5KN!<9'%!.1.!;',R!1..%!11)

#.bV!7W`'!+))2$'!!=]eSdS`%!bVS!;WTbV!7W`QcWb!^O\SZ!OU`SSR!bVOb!bVS!^ZOW\bWTTaj!c\Xcab

S\`WQV[S\b%!QWdWZ!Q]\a^W`OQg%!O\R!T`OcRcZS\b![Wa`S^`SaS\bObW]\!QZOW[a!aV]cZR!PS

RWa[WaaSR!T]`!ZOQY!]T!abO\RW\U'!!/F%!Ob!102&1)'!!HVS!RSTS\RO\ba!TWZSR!O!^SbWbW]\!T]`

`SVSO`W\U!S\!PO\Q'!!GSdS`OZ!]T!bVS!;WTbV!7W`QcWb!7]c`b!]T!5^^SOZa!XcRUSa!eS`S

RWa_cOZWTWSR!T`][!^O`bWQW^ObW\U!W\!bVS!QOaS%!Pcb!O!`SVSO`W\U!S\!PO\Q!eOa!U`O\bSR!Pg

O![OX]`Wbg!]T!bVS!`S[OW\W\U!\W\S!XcRUSa!]\!;SP`cO`g!+/%!+)*)'!!)QOGT!X%!3WTRJ[

5KN!<9'%!.21!;',R!+)1%!+*)!\'*!#.bV!7W`'!+)*)$'!!5TbS`!bVS!`SVSO`W\U!S\!PO\Q!VOR

PSS\!U`O\bSR%!k\Se!QW`Qc[abO\QSa!O`]aS!bVOb!QOcaSR!bVS!RWa_cOZWTWQObW]\!O\R

`SQcaOZl!]T!O\]bVS`!O^^SOZa!Q]c`b!XcRUS'!!HVWa!`SacZbSR!W\!bVS!Z]aa!]T!O!_c]`c[!PST]`S

bVS!S\!PO\Q!^O\SZ!]T!bVS!;WTbV!7W`QcWb!7]c`b!]T!5^^SOZa'!!)QOGT!X%!3WTRJ[!5KN!<9'%

Case 1:11-cv-00220-LG-RHW Document 291 Filed 03/20/12 Page 4 of 37



!F]aS[O`g!F][OW\ja!\O[S!eOa![Waa^SZZSR!W\!bVS!+)).!7][S`!ZOeacWb'!!9ZZW]bb/

F][OW\!^OaaSR!OeOg!PST]`S!bVS!+)**!ZOeacWb!eOa!TWZSR'!!

&.&

/)0!;',R!*)-2%!*).,&.-!#.bV!7W`'!+)*)$'!!HVS!;WTbV!7W`QcWb!VSZR!bVOb!Wb!eOa!\]b

OcbV]`WhSR!b]!b`O\aOQb!XcRWQWOZ!PcaW\Saa!W\!bVS!OPaS\QS!]T!O!_c]`c['!!/F%!Ob!*).-'!

HVS`ST]`S%!Wb!RW`SQbSR!bVS!7ZS`Y!b]!RWa[Waa!bVS!^ZOW\bWTTaj!O^^SOZ'!!/F%!Ob!*)..'!!HVS

;WTbV!7W`QcWb!OZa]!Sf^ZOW\SR!bVOb!bVS!^O\SZ!]^W\W]\!eOa!ZOeTcZZg!dOQObSR!PST]`S!bVS

7]c`b!Z]ab!Wba!_c]`c[%!O\R!RcS!b]!bVS!acPaS_cS\b!Z]aa!]T!bVS!_c]`c[%!Wb!Q]cZR!\]b

`SW\abObS!bVS!^O\SZ!]^W\W]\'!!/F%!!GW\QS!bVS!^O\SZ!]^W\W]\!eOa!dOQObSR%!bVS`S!eOa!\]

;WTbV!7W`QcWb!]^W\W]\!]`!XcRU[S\b!c^]\!eVWQV!O![O\RObS!Q]cZR!WaacS'!!/F%!!HVS

7]c`b!\]bSR%!V]eSdS`%!bVOb!bVS!^O`bWSa!VOR!bVS!`WUVb!b]!^SbWbW]\!bVS!Gc^`S[S!7]c`b

]T!bVS!I\WbSR!GbObSa'!!/F%!!

HVS!^ZOW\bWTTa!QV]aS!\]b!b]!TWZS!O!^SbWbW]\!T]`!O!e`Wb!]T!QS`bW]`O`W!Oa!b]!bVS

[S`Wba!]T!bVSW`!O^^SOZ%!Pcb!bVSg!TWZSR!O!^SbWbW]\!T]`!O!e`Wb!]T![O\RO[ca!OaYW\U!bVS

Gc^`S[S!7]c`b!b]!]`RS`!bVS!;WTbV!7W`QcWb!b]!`SW\abObS!bVSW`!O^^SOZ'!!#8STa'j!B]b'%!9f'

+.%!97;!C]'!+)0&+.$'!!HVS!Gc^`S[S!7]c`b!RS\WSR!bVS!^ZOW\bWTTaj!^SbWbW]\!]\!?O\cO`g

*)%!+)**'!!/P!TG!4GF!)QOGT%!*,*!G'!7b'!2)+!#+)**$'!!!!!!

.)+=<!)6,!8;7+-,>;)4!01<=7;A

D\!BOg!+0%!+)**%!CSR!7][S`%!6`S\RO!7][S`%!9`WQ!=OgU]]R%!6`S\RO

=OgU]]R%!AO``g!=c\bS`%!GO\R`O!A'!=c\bS`%!BWbQVSZZ!@WaWSZSeaYW%!?]VO\\O

@WaWSZSeaYW%!F]aS[O`g!F][OW\% !?cRg!DZa]\%!O\R!8OdWR!AOW\%!W\RWdWRcOZZg!O\R!]\/

PSVOZT!]T!OZZ!]bVS`!^S`a]\a!aW[WZO`Zg!aWbcObSR%!TWZSR!bVS!^`SaS\b!ZOeacWb!OUOW\ab

\c[S`]ca!]WZ!Q][^O\WSa%!Q]OZ!Q][^O\WSa%!SZSQb`WQ!Q][^O\WSa%!O\R!QVS[WQOZ

Case 1:11-cv-00220-LG-RHW Document 291 Filed 03/20/12 Page 5 of 37



!I\ZSaa!]bVS`eWaS!a^SQWTWSR!OZZ!R]Qc[S\ba!QWbSR!W\!bVWa!]^W\W]\!̂ S`bOW\!b]!7OcaS0

C]'!*3**Qd++)'!!

&/&

Q][^O\WSa'!!#7][^Z'%!97;!C]'!*$' !!HVS!^ZOW\bWTTa!TWZSR!O\!5[S\RSR!7][^ZOW\b!]\0

5cUcab!+%!+)**%!OaaS`bW\U!^cPZWQ!O\R!^`WdObS!\cWaO\QS%!b`Sa^Oaa%!O\R!\SUZWUS\QS

QZOW[a!OUOW\ab!bVS!RSTS\RO\ba'!!#5['!7][^Z'!*,%!*0%!97;!C]'!+1$'!!HVSg!OZa]!aSSY!O

RSQZO`Ob]`g!XcRU[S\b!bVOb!bVSW`!abObS!ZOe!b]`b!QZOW[a!O`WaW\U!T`][!bVS!RSTS\RO\baj

S[WaaW]\a!O`S!\]b!^`SS[^bSR!Pg!TSRS`OZ!ZOe%!O\R!bVSg!`S_cSab!QZOaa!RSaWU\ObW]\'!

#/F%!Ob!+)&+*$'!!

>\!ac^^]`b!]T!bVSW`!\cWaO\QS!QZOW[a%!eVWQV!O`S!TWZSR!^c`acO\b!b]!P]bV!TSRS`OZ

O\R!abObS!Q][[]\!ZOe%!bVS!^ZOW\bWTTa!OZZSUS!bVOb!bVS!RSTS\RO\baj!OQbWdWbWSa!O`S

O[]\U!bVS!ZO`USab!a]c`QSa!]T!U`SS\V]caS!UOaSa!bVOb!QOcaS!UZ]POZ!eO`[W\U'!!#/F%!Ob

*)%!*,$'!!HVS!^ZOW\bWTTa!QZOW[!bVOb!UZ]POZ!eO`[W\U!ZSR!b]!VWUV!aSO!ac`TOQS

bS[^S`Obc`Sa!O\R!aSO!ZSdSZ!`WaS!bVOb!TcSZSR!=c``WQO\S!@Ob`W\O%!eVWQV!RO[OUSR!bVS

^ZOW\bWTTaj!^`]^S`bg'!!#/F%!Ob*,&*-$'!!HVSg!OZZSUS!bVOb!UZ]POZ!eO`[W\U!VOa!QOcaSR

bVS[!b]!W\Qc`!VWUVS`!W\ac`O\QS!^`S[Wc[a!O\R!VOa!Z]eS`SR!bVS!`SaOZS!dOZcS!]T!bVSW`

V][Sa!RcS!b]!bVS!W\Q`SOaSR!`WaY!]T!b`]^WQOZ!ab]`[!OQbWdWbg%!eW\R!RO[OUS%!O\R!TZ]]R

RO[OUS'!!#/F%!Ob!*.$'!!;c`bVS`[]`S%!bVS!^ZOW\bWTTa!QZOW[!bVOb!bVS!RSTS\RO\baj

S[WaaW]\a!Q]\abWbcbS!O\!c\`SOa]\OPZS!W\dOaW]\!]T!bVS!^ZOW\bWTTaj!^`]^S`bg!`WUVba'!

#/F%$!!6SQOcaS!bVSg!ZWdS!W\!Z]e&ZgW\U!Q]OabOZ!O`SOa!]\!]`!\SO`!bVS!<cZT!]T!BSfWQ]%!bVS

^ZOW\bWTTa!QZOW[!bVOb!bVSg!VOdS!acTTS`SR![]`S!aSdS`S!W\Xc`WSa!bVOb!bVS!US\S`OZ!^cPZWQ'!

#/F%!Ob!*/$'!!>\!ORRWbW]\%!bVS!^ZOW\bWTTa!QZOW[!bVOb!bVS!aSO!ZSdSZ!`WaS!QOcaSa!aOZbeObS`

W\b`caW]\%!Z]aa!]T!VOPWbOb!T]`!Vc\bW\U!O\R!TWaVW\U%!O\R!bVS!acP[S`aW]\!]T!^cPZWQ!O\R
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&0&

^`WdObS!^`]^S`bg'!!#/F%!Ob!*/$'!!5ZZ!]T!bVSaS!STTSQba!]T!UZ]POZ!eO`[W\U%!OQQ]`RW\U!b]!bVS

^ZOW\bWTTa%!VOdS!`SacZbSR!W\!bVS!Z]aa!]T!bVS!caS!O\R!_cWSb!S\X]g[S\b!]T!bVSW`!^`]^S`bg'!

#/F%$!!

>\!ac^^]`b!]T!bVSW`!b`Sa^Oaa!QZOW[%!bVS!^ZOW\bWTTa!O`UcS!bVOb!bVS!RSTS\RO\baj

S[WaaW]\a!VOdS!QOcaSR!aOZbeObS`%!RSP`Wa%!aSRW[S\ba%!VOhO`R]ca!acPabO\QSa%!O\R

]bVS`![ObS`WOZa!b]!S\bS`!O\R!RO[OUS!bVSW`!^`]^S`bg'!!#/F%!Ob!*0$'!!>\!ac^^]`b!]T!bVSW`

\SUZWUS\QS!QZOW[%!bVS!^ZOW\bWTTa!abObS!bVOb!bVS!RSTS\RO\ba!VOdS!O!Rcbg!b]!Q]\RcQb

bVSW`!PcaW\Saa!W\!O!eOg!bVOb!R]Sa!\]b!c\`SOa]\OPZg!S\RO\US`!bVS!S\dW`]\[S\b%

^cPZWQ!VSOZbV%!O\R!^cPZWQ!O\R!^`WdObS!^`]^S`bg'!!#/F%$!!HVS!^ZOW\bWTTa!OZZSUS!bVOb!bVS

RSTS\RO\baj!S[WaaW]\a!Q]\abWbcbS!O!P`SOQV!]T!bVOb!Rcbg'!!#/F%!Ob!*1$'!!HVS!^ZOW\bWTTa

OZa]!Q]\bS\R!bVOb!bVS!RSTS\RO\ba!aV]cZR!PS!VSZR!ab`WQbZg!ZWOPZS!T]`!bVS!W\Xc`WSa!bVOb

`SacZb!T`][!bVSW`!S[WaaW]\a'!!#/F%$!!HVS!^ZOW\bWTTa!abObS3

>\!bVS!OZbS`\ObWdS%!WT!8STS\RO\baj!OQbWdWbg!RWR!\]b!RW`SQbZg!QOcaS!bVS

W\Q`SOaS!W\!aSO!ac`TOQS!bS[^S`Obc`Sa!eVWQV!TcSZSR!=c``WQO\S!@Ob`W\O%

bVSW`!OQbW]\a!\SdS`bVSZSaa!VOdS!W\Q`SOaSR!O\R!eWZZ!Q]\bW\cS!b]!W\Q`SOaS

bVS!`WaY!]T![]`S!W\bS\aS!b`]^WQOZ!QgQZ]\Sa!O\R!]bVS`!ab]`[a%!Oa!eSZZ!Oa

aSO!ZSdSZ!`WaS!#bV`]cUV![SZbW\U!]T!UZOQWOZ!WQS!O\R!bVS`[OZ!Sf^O\aW]\$!W\

bVS!W[[SRWObS!Tcbc`S'!!HVSaS!OQbWdWbWSa!^cb!EZOW\bWTTaj!^`]^S`bg!Ob

U`SObS`!`WaY!]T!TZ]]R!O\R!ab]`[!RO[OUS%!O\R!R`O[ObWQOZZg!W\Q`SOaS

EZOW\bWTTaj!W\ac`O\QS!Q]aba'

#/F%$!!!HVS!^ZOW\bWTTa!aSSY!Q][^S\aOb]`g!O\R!^c\WbWdS!RO[OUSa!Oa!O!`SacZb!]T!bVS

RSTS\RO\baj!Q]\RcQb'!!#/F%!Ob!*2&+)$'!!

HVS!RSTS\RO\ba!VOdS!TWZSR!T]c`!aS^O`ObS!Pcb!aW[WZO`!B]bW]\a!b]!8Wa[Waa!bVS

^ZOW\bWTTaj!QZOW[a!^c`acO\b!b]!;SR'!F'!7Wd'!E'!*+#P$#*$!O\R!*+#P$#/$'!!#8STa'j!B]ba'%

97;!C]a'!*))%!+)0%!+)1%!+*0$'!!HVS!^ZOW\bWTTa!VOdS!OZa]!TWZSR!O!B]bW]\!T]`!EO`bWOZ
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&1&

Gc[[O`g!?cRU[S\b%!O\R!be]!B]bW]\a!b]!5^^]W\b!9f^S`ba%!HOYS!?cRWQWOZ!C]bWQS%

O\R!>[^]aS!GO\QbW]\a'!!#EZa'!B]ba'%!97;!C]a'!2/%!*)+%!*0+$'!!GSdS`OZ!RSTS\RO\ba

VOdS!OZa]!TWZSR!B]bW]\a!b]!8Wa[Waa!T]`!AOQY!]T!ES`a]\OZ!?c`WaRWQbW]\%!O\R!]\S

RSTS\RO\b!VOa!TWZSR!O!B]bW]\!b]!8Wa[Waa!T]`!>\acTTWQWS\b!E`]QSaa!O\R!>\acTTWQWS\b

GS`dWQS!]T!E`]QSaa'!!!#8STa'j!B]b'%!97;!C]a'!*22%!+),%!+).%!++,%!+01$'!!5Z^VO!CObc`OZ

FSa]c`QSa%!BOaaSg!9\S`Ug%!ESOP]Rg!9\S`Ug%!O\R!FW]!HW\b]!9\S`Ug!VOdS!TWZSR!O

B]bW]\!T]`!GO\QbW]\a'!!#8STa'j!B]b'%!97;!C]'!+**$'!!HVS!^O`bWSa!OU`SSR!b]!O!a^SQWOZ

P`WSTW\U!aQVSRcZS!O\R!SfbS\RSR!^OUS!ZW[WbObW]\a!`SZObSR!b]!B]bW]\a!b]!8Wa[Waa!bVOb

eS`S!TWZSR!^c`acO\b!b]!;SR'!F'!7Wd'!E'!*+#P$#*$!O\R!*+#P$#/$'!!#5U`SSR!D`RS`%!97;!C]'

*.)$'!!HVS!^O`bWSa!OZa]!OU`SSR!bVOb!bVS!7]c`b!aV]cZR!`cZS!]\!bV]aS!B]bW]\a!PST]`S

RSQWRW\U!bVS!B]bW]\a!b]!8Wa[Waa!T]`!AOQY!]T!ES`a]\OZ!?c`WaRWQbW]\'!!#/F%$!!HVS

RSTS\RO\ba!]PbOW\SR!O!abOg!]T!bVS!RSORZW\Sa!T]`!TWZW\U!`Sa^]\aSa!b]!bVS!^ZOW\bWTTaj

B]bW]\!T]`!EO`bWOZ!Gc[[O`g!?cRU[S\b!M2/N!O\R!B]bW]\a!b]!5^^]W\b!9f^S`ba%!HOYS

?cRWQWOZ!C]bWQS%!O\R!>[^]aS!GO\QbW]\a!M*)+%!*0+N!c\bWZ!OTbS`!bVS!7]c`b!`cZSR!]\!bVS

B]bW]\a!b]!8Wa[Waa'!!#D`RS`%!97;!C]'!*1/$'!!HVS!RSTS\RO\baj!B]bW]\a!b]!8Wa[Waa

VOdS!PSS\!TcZZg!P`WSTSR!Pg!bVS!^O`bWSa!O\R!O`S!\]e!`W^S!T]`!`SdWSe'

,1<+><<176

1$!!;-<!2>,1+)=)!)6,!+744)=-;)4!-<=788-4

G][S!]T!bVS!RSTS\RO\ba!O`UcS!bVOb!bVWa!ZOeacWb!Wa!PO``SR!Pg!bVS!R]Qb`W\Sa!]T

`Sa!XcRWQObO!O\R!Q]ZZObS`OZ!Sab]^^SZ'!!kHVS!`Sa!XcRWQObO!STTSQb!]T!O!^`W]`!XcRU[S\b!Wa!O

_cSabW]\!]T!ZOe!'!'!'!'l!!*CXKU!X%!*CNNCU!'TGC!8CRKF!;TCPUKV%!,1,!;',R!,)2%!,*,!#.bV

7W`'!+))-$'!!k7ZOW[!^`SQZcaW]\%!]`!`Sa!XcRWQObO%!PO`a!bVS!ZWbWUObW]\!]T!QZOW[a!bVOb
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&2&

SWbVS`!VOdS!PSS\!ZWbWUObSR!]`!aV]cZR!VOdS!PSS\!ZWbWUObSR!]`!aV]cZR!VOdS!PSS\!`OWaSR

W\!O\!SO`ZWS`!acWb'l!!/P!TG!9QWVJOCTM!)QTR%%!*/,!;',R!2+.%!2,-!#.bV!7W`'!*222$'!!FSa

XcRWQObO!PO`a!O!QZOW[!WT!bVS!T]ZZ]eW\U!T]c`!`S_cW`S[S\ba!O`S![Sb3!k#*$!bVS!^O`bWSa!O`S

WRS\bWQOZ!]`!W\!^`WdWbg4!#+$!bVS!XcRU[S\b!W\!bVS!^`W]`!OQbW]\!eOa!`S\RS`SR!Pg!O!Q]c`b

]T!Q][^SbS\b!Xc`WaRWQbW]\4!#,$!bVS!^`W]`!OQbW]\!eOa!Q]\QZcRSR!Pg!O!TW\OZ!XcRU[S\b!]\

bVS![S`Wba4!O\R!#-$!bVS!aO[S!QZOW[!]`!QOcaS!]T!OQbW]\!eOa!W\d]ZdSR!W\!P]bV!OQbW]\a'l!

;GUV!3CUVGTU!+FWE%!9GTXU%#!/PE%!X%!9KPIJ%!-+1!;',R!..2%!.0*!#.bV!7W`'!+))-$'!!

5a!T]`!bVS!TW`ab!`S_cW`S[S\b%!bVS!SZSdS\!^ZOW\bWTTa!W\!bVS!^`SaS\b!ZOeacWb!eS`S

OZa]!^ZOW\bWTTa!W\!bVS!+)).!ZOeacWb'!!HVSg!VOdS!OZa]!\O[SR!ORRWbW]\OZ!\Se

RSTS\RO\ba!W\!bVS!^`SaS\b!ZOeacWb'!!=]eSdS`%!bVS!^ZOW\bWTTa!ObbS[^bSR!b]!\O[S

aSdS`OZ!]T!bV]aS!\Se!RSTS\RO\ba!W\!O!^`]^]aSR!;]c`bV!5[S\RSR!7][^ZOW\b!W\!bVS

+)).!ZOeacWb'!!kMHNVS!\O[W\U!]T!ORRWbW]\OZ!^O`bWSa!R]Sa!\]b!SZW[W\ObS!bVS!`Sa

XcRWQObO!STTSQb!]T!O!^`W]`!XcRU[S\b!ia]!Z]\U!Oa!bVS!XcRU[S\b!eOa!`S\RS`SR!]\!bVS

[S`Wba%!bVS!QOcaS!]T!OQbW]\!eOa!bVS!aO[S!O\R!bVS!^O`bg!OUOW\ab!eV][!bVS!R]Qb`W\S!Wa

OaaS`bSR!eOa!O!^O`bg!b]!bVS!T]`[S`!ZWbWUObW]\'jl!<PKVGF!9VCVGU!GZ!TGN%!8QDKPUQP

8CPEJGTKC!)KVK\GPU!)QWPEKN!X%!(QTPGQ#!/PE%%!20*!;'+R!+--%!+-2!#2bV!7W`'!*22+$

#_c]bW\U!*TG[HWU!X%!,KTUV!4CV]N!(CPM!QH!)JKECIQ%!-+-!;'+R!**0*%!**0.!#0bV!7W`'$%!EGTV%

FGPKGF%!-))!I'G'!1,+!#*20)$$'!!

;c`bVS`[]`S%!W\!bVS!+)).!ZOeacWb%!bVWa!7]c`b!RWa[WaaSR!OZZ!]T!bVS!^ZOW\bWTTaj

QZOW[a!OUOW\ab!OZZ!]T!bVS!RSTS\RO\ba%!SdS\!bV]aS!bVOb!VOR!\]b!X]W\SR!W\!O!B]bW]\!b]

8Wa[Waa%!O\R![]]bSR!bVS!^ZOW\bWTTaj!^`]^]aSR!;]c`bV!5[S\RSR!7][^ZOW\b%!PSQOcaS
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&*)&

bVS!7]c`b!RSbS`[W\SR!bVOb!Wb!RWR!\]b!VOdS!Xc`WaRWQbW]\!b]!VSO`!O\g!]T!bVS!^ZOW\bWTTaj

QZOW[a'!!HVS!\O[W\U!]T!ORRWbW]\OZ!RSTS\RO\ba!b]!bVS!^`SaS\b!ZOeacWb!R]Sa!\]b

RSab`]g!bVS!WRS\bWbg!]T!bVS!^O`bWSa%!^O`bWQcZO`Zg!aW\QS!bVS!7]c`b!`STcaSR!b]!^S`[Wb!bVS

^ZOW\bWTTa!b]!ORR!\Se!RSTS\RO\ba!W\!bVS!+)).!ZOeacWb'!!9GG!,GTPCPFG\$3QPVGU!X%

'NNKGF!6KNQVU!'UU]P%!210!;'+R!+01%!+1-!\'1!#.bV!7W`'!*22,$!#Sf^ZOW\W\U!bVOb!O!7]c`bja

RS\WOZ!]T!O![]bW]\!b]!TWZS!O\!O[S\RSR!Q][^ZOW\b!eWbV!^`SXcRWQS!Wa!`Sa!XcRWQObO!Oa!b]

O\g!QZOW[!W\!bVS!^`]^]aSR!O[S\RSR!Q][^ZOW\b$'!!!;c`bVS`[]`S%!bVS!SfWabW\U

RSTS\RO\ba!W\!bVS!+)).!ZOeacWb!ORS_cObSZg!`S^`SaS\bSR!bVS!W\bS`Saba!]T!bVS!\Se

RSTS\RO\ba!\O[SR!W\!bVS!^`SaS\b!ZOeacWb'!!9GG!3G\C!X%!-GP%!(CVVGT[!)QTR%%!2)1!;'+R

*+/+%!*+//!#.bV!7W`'!*22)$!#\]bW\U!bVOb!WRS\bWbg!]T!bVS!^O`bWSa!SfWaba!eVS`S!O!\]\&

^O`bgja!W\bS`Saba!eS`S!ORS_cObSZg!`S^`SaS\bSR!Pg!O!^O`bg!b]!bVS!]`WUW\OZ!ZOeacWb$'

HVS!aSQ]\R!`S_cW`S[S\b!m!bVS!XcRU[S\b!W\!bVS!^`W]`!OQbW]\!eOa!`S\RS`SR!Pg!O

Q]c`b!]T!Q][^SbS\b!Xc`WaRWQbW]\!^!Wa!OZa]!aObWaTWSR'!!kM>Nb!Wa!TO[WZWO`!ZOe!bVOb!O!TSRS`OZ

Q]c`b!OZeOga!VOa!Xc`WaRWQbW]\!b]!RSbS`[W\S!Wba!]e\!Xc`WaRWQbW]\'l!!<PKVGF!9VCVGU!X%

8WK\%!.,/!I'G'!/++%!/+1!#+))+$'!!HVS`ST]`S%!bVWa!7]c`b!VOR!bVS!OcbV]`Wbg!b]

RSbS`[W\S!eVSbVS`!Wb!VOR!Xc`WaRWQbW]\!]dS`!bVS!+)).!ZOeacWb'!!!!!!!

HVS!bVW`R!`S_cW`S[S\b!]T!`Sa!XcRWQObO!RS[O\Ra!bVOb!bVS!^`W]`!OQbW]\!eOa

Q]\QZcRSR!Pg!O!TW\OZ!XcRU[S\b!]\!bVS![S`Wba'!!;W`ab%!bVS!XcRU[S\b!S\bS`SR!W\!bVS

+)).!ZOeacWb!eOa!TW\OZ'!!5ZbV]cUV!Wb!eOa!`SdS`aSR!Pg!O!;WTbV!7W`QcWb!^O\SZ%!bVS!^O\SZ

]^W\W]\!eOa!dOQObSR%!O\R!\]![O\RObS!eOa!WaacSR!`SdS`aW\U!]`!aSbbW\U!OaWRS!bVWa

7]c`bja!+)).!XcRU[S\b'!!kI\bWZ!O![O\RObS!WaacSa%!O\!O^^SZZObS!XcRU[S\b!Wa!\]b
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&**&

TW\OZ4!bVS!RSQWaW]\!`SOQVSR!W\!bVS!]^W\W]\![Og!PS!`SdS`aSR!Pg!bVS!^O\SZ%!]`

`SQ]\aWRS`SR!Pg!bVS!S\!PO\Q!Q]c`b%!]`!EGTVKQTCTK![Og!PS!U`O\bSR!Pg!bVS!Gc^`S[S

7]c`b'l!!,NCIUJKR!3CTKPG!9GTXU%!X%!(GNEJGT!;QYKPI!)Q%%!+,!;',R!,-*%!,-+!#**bV!7W`'

*22-$%!SWQVGF!YKVJ!CRRTQXCN!KP!)JCTRGPVKGT!X%!5TVEQ!)QPVTCEVQTU%!-1)!;',R!0*)%!0*,

\'*)!#.bV!7W`'!+))0$'!!5a!bVS!;WTbV!7W`QcWb!abObSR!W\!Wba!D`RS`!RWa[WaaW\U!bVS

^ZOW\bWTTaj!O^^SOZ%!bVS!^ZOW\bWTTa!Q]cZR!VOdS!TWZSR!O!^SbWbW]\!T]`!e`Wb!]T!QS`bW]`O`W!eWbV

bVS!I\WbSR!GbObSa!Gc^`S[S!7]c`b%!Pcb!bVSg!QV]aS!\]b!b]!R]!a]'!!HVS`ST]`S%!bVWa

7]c`bja!+)).!?cRU[S\b!eOa!\SdS`!]dS`bc`\SR%!O\R!Wb!`S[OW\SR!O!TW\OZ!XcRU[S\b'!!

;c`bVS`[]`S%!bVWa!7]c`bja!+)).!?cRU[S\b!eOa!]\!bVS![S`Wba!T]`!bVS!^c`^]aSa

]T!`Sa!XcRWQObO'

5ZbV]cUV!bVS!RWa[WaaOZ!]T!O!Q][^ZOW\b!T]`!ZOQY!]T!Xc`WaRWQbW]\!R]Sa!\]b

ORXcRWQObS!bVS![S`WbMaN!a]!Oa!b]![OYS!bVS!QOaS!`Sa!XcRWQObO!]\!bVS

acPabO\QS!]T!bVS!OaaS`bSR!QZOW[%!Wb!R]Sa!ORXcRWQObS!bVS!Q]c`bja

Xc`WaRWQbW]\%!O\R!O!aSQ]\R!Q][^ZOW\b!QO\\]b!Q][[O\R!O!aSQ]\R

Q]\aWRS`ObW]\!]T!bVS!aO[S!Xc`WaRWQbW]\OZ!QZOW[a'

(QQPG!X%!1WTV\%!/*0!;'+R!-,.%!-,/!#.bV!7W`'!*21)$'!!!!!!!

5a!T]`!bVS!T]c`bV!`S_cW`S[S\b%!bVS!;WTbV!7W`QcWb!VOa!OR]^bSR!O!b`O\aOQbW]\OZ

bSab!T]`!RSbS`[W\W\U!eVSbVS`!be]!QOaSa!W\d]ZdS!bVS!aO[S!QZOW[!]`!QOcaS!]T!OQbW]\'!

9KPIJ%!-+1!;',R!Ob!.0*'!!kI\RS`!bVS!b`O\aOQbW]\OZ!bSab%!O!^`W]`!XcRU[S\bja!^`SQZcaWdS

STTSQb!SfbS\Ra!b]!OZZ!`WUVba!]T!bVS!^ZOW\bWTT!eWbV!`Sa^SQb!b]!OZZ!]`!O\g!^O`b!]T!bVS

b`O\aOQbW]\%!]`!aS`WSa!]T!Q]\\SQbSR!b`O\aOQbW]\a%!]cb!]T!eVWQV!bVS!]`WUW\OZ!OQbW]\

O`]aS'l!!/F%!!k>T!O!^O`bg!QO\!]\Zg!eW\!bVS!acWb!Pg!Q]\dW\QW\U!bVS!Q]c`b!bVOb!bVS!^`W]`

XcRU[S\b!eOa!W\!S``]`%!bVS!aSQ]\R!acWb!Wa!PO``SR'l!!/F%!!
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&*+&

>\!bVS!^ZOW\bWTTaj!BS[]`O\Rc[%!bVSg!OR[Wb3

;JKU!CEVKQP!KU!C!TG$HKNKPI!QH!CP!QTKIKPCN!CEVKQP!]T!bVS!aO[S!\O[S!

#)QOGT!/$%!W\d]ZdW\U!bVS!aO[S!^ZOW\bWTTa!O\R%!'!'!'!bVS`S!O`S!ORRWbW]\OZ

RSTS\RO\ba![O\g!]T!eV][!O`S!\O[SR!W\!bVS!;]c`bV!5[S\RSR

7][^ZOW\b!TWZSR!c\RS`![]bW]\!T]`!ZSOdS!b]!O[S\R!O\R!OeOWbW\U

RWa^]aWbW]\!Ob!bVS!bW[S!bVWa!Q]c`b!]`WUW\OZZg!RWa[WaaSR!7][S`!>'!

#EZa'j!BS['!*%!97;!C]'!+1.$!#S[^VOaWa!ORRSR$'!!>\!ORRWbW]\%!Wb!Wa!QZSO`!bVOb!bVS

^ZOW\bWTTa!O`S!OaYW\U!bVS!7]c`b!b]!]dS`bc`\!Wba!^`W]`!XcRU[S\b!W\!bVS!^`SaS\b!QOaS%

aW\QS!bVWa!QOaS!QO\\]b!^`]QSSR!c\ZSaa!bVS!7]c`b!]dS`bc`\a!bVOb!XcRU[S\b'!

HVS`ST]`S%!Wb!Wa!c\RWa^cbSR!bVOb!bVS!+)).!ZOeacWb!O\R!bVS!^`SaS\b!ZOeacWb!W\d]ZdS

bVS!aO[S!QZOW[a!]`!QOcaSa!]T!OQbW]\'!!5a!O!`SacZb%!bVS!7]c`b!TW\Ra!bVOb!bVS!^ZOW\bWTTaj

QZOW[a!O`S!PO``SR!Pg!bVS!R]Qb`W\S!]T!`Sa!XcRWQObO'!!

HVS!7]c`b!TW\Ra!bVOb!bVWa!ZOeacWb!Wa!OZa]!PO``SR!Pg!bVS!R]Qb`W\S!]T!Q]ZZObS`OZ

Sab]^^SZ'!!

H]!SabOPZWaV!Q]ZZObS`OZ!Sab]^^SZ!c\RS`!TSRS`OZ!ZOe%!]\S![cab!aV]e3!#*$

bVOb!bVS!WaacS!Ob!abOYS!MWaN!WRS\bWQOZ!b]!bVS!]\S!W\d]ZdSR!W\!bVS!^`W]`

ZWbWUObW]\4!#+$!bVOb!bVS!WaacS!VOa!PSS\!OQbcOZZg!ZWbWUObSR!W\!bVS!^`W]`

ZWbWUObW]\4!O\R!#,$!bVOb!bVS!RSbS`[W\ObW]\!]T!bVS!WaacS!W\!bVS!^`W]`

ZWbWUObW]\!VOa!PSS\!O!Q`WbWQOZ!O\R!\SQSaaO`g!^O`b!]T!bVS!XcRU[S\b!W\

bVOb!SO`ZWS`!OQbW]\'

8CDQ!'ITKHKPCPEG#!/PE%!X%!;GTTC!??/#!2VF%%!.1,!;',R!,-1%!,.,!#.bV!7W`'!+))2$'!

7]ZZObS`OZ!Sab]^^SZ!R]Sa!\]b!`S_cW`S!bVOb!bVS!^O`bWSa!PS!WRS\bWQOZ%!Oa!Z]\U!Oa!bVS

^O`bg!]^^]aW\U!Q]ZZObS`OZ!Sab]^^SZ!VOR!bVS!TcZZ!O\R!TOW`!]^^]`bc\Wbg!b]!ZWbWUObS!bVS

WaacS!W\!bVS!^`W]`!ZOeacWb'!!/F%!!5ZZ!]T!bVS!SZS[S\ba!]T!Q]ZZObS`OZ!Sab]^^SZ!O`S!QZSO`Zg

aObWaTWSR!W\!bVWa!ZOeacWb'!!5a!Sf^ZOW\SR!^`SdW]caZg%!bVS!^ZOW\bWTTa!VOdS!Q]\QSRSR!bVOb

bVWa!ZOeacWb!Wa!\SO`Zg!WRS\bWQOZ!b]!bVS!+)).!ZOeacWb'!!HVS!WaacSa!]T!eVSbVS`!bVS
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^ZOW\bWTTa!VOdS!abO\RW\U!b]!OaaS`b!bVSW`!QZOW[a!O\R!eVSbVS`!bVS!ZOeacWb!^`SaS\ba!O

^]ZWbWQOZ!_cSabW]\!eS`S!`OWaSR!W\!bVS!^`W]`!ZOeacWb%!Q]\bSabSR!Pg!bVS!^ZOW\bWTTa%!O\R

RSbS`[W\SR!Pg!bVS!7]c`b'!!;W\OZZg%!bVS!7]c`bja!RSbS`[W\ObW]\a!`SUO`RW\U!bVS!WaacSa

W\!bVS!^`W]`!ZOeacWb!eS`S!c\RWa^cbSRZg!Q`WbWQOZ!O\R!\SQSaaO`g!b]!bVS!XcRU[S\b

S\bS`SR'

CSdS`bVSZSaa%!]cb!]T!O\!OPc\RO\QS!]T!QOcbW]\%!bVS!7]c`b!eWZZ!]\QS!OUOW\

ORR`Saa!eVSbVS`!bVS!^ZOW\bWTTa!VOdS!abO\RW\U!O\R!eVSbVS`!bVWa!ZOeacWb!^`SaS\ba!O

^]ZWbWQOZ!_cSabW]\'!!HVS!7]c`b!eWZZ!OZa]!ORR`Saa!ORRWbW]\OZ!O`Uc[S\ba!T]`!RWa[WaaOZ

[ORS!Pg!bVS!RSTS\RO\ba!W\QZcRW\U!^`SS[^bW]\%!bVS!abObcbS!]T!ZW[WbObW]\a%!O\R!bVS

ZOQY!]T!^`]fW[ObS!QOcaS'

11$!!<=)6,16/

5!;SR'!F'!7Wd'!E'!*+#P$#*$![]bW]\!b]!RWa[Waa!T]`!ZOQY!]T!acPXSQb![ObbS`

Xc`WaRWQbW]\!aV]cZR!PS!U`O\bSR!k]\Zg!WT!Wb!O^^SO`a!QS`bOW\!bVOb!bVS!^ZOW\bWTT!QO\\]b

^`]dS!O\g!aSb!]T!TOQba!W\!ac^^]`b!]T!VWa!QZOW[!bVOb!e]cZR!S\bWbZSR!VW[!b]!`SZWST'l!

.QOG!(WKNFGTU!'UU]P!QH!3KUU%#!/PE%!X%!)KV[!QH!3CFKUQP%!*-,!;',R!*))/%!*)*)!#.bV!7W`'

*221$'!!k5!QOaS!Wa!^`]^S`Zg!RWa[WaaSR!T]`!ZOQY!]T!acPXSQb![ObbS`!Xc`WaRWQbW]\!eVS\!bVS

Q]c`b!ZOQYa!bVS!abObcb]`g!]`!Q]\abWbcbW]\OZ!^]eS`!b]!ORXcRWQObS!bVS!QOaS'l!!/F%!!5

RWab`WQb!Q]c`b!k[Og!POaS!Wba!RWa^]aWbW]\!]T!O![]bW]\!b]!RWa[Waa!T]`!ZOQY!]T!acPXSQb

[ObbS`!Xc`WaRWQbW]\!]\!#*$!bVS!Q][^ZOW\b!OZ]\S4!#+$!bVS!Q][^ZOW\b!ac^^ZS[S\bSR!Pg

c\RWa^cbSR!TOQba4!]`!#,$!bVS!Q][^ZOW\b!ac^^ZS[S\bSR!Pg!c\RWa^cbSR!TOQba!^Zca!bVS

Q]c`bja!`Sa]ZcbW]\!]T!RWa^cbSR!TOQba'l!!8QDKPUQP!X%!;)/&<9!>%!)QOOE]PU#!/PE%%!**0

;',R!2))%!2)-!#.bV!7W`'!*220$'!!
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HVS!R]Qb`W\S!]T!abO\RW\U!O`WaSa!]cb!]T!5`bWQZS!>>>%!GSQbW]\!+!]T!bVS!I\WbSR

GbObSa!7]\abWbcbW]\%!eVWQV!^`]dWRSa!bVOb!bVS!TSRS`OZ!XcRWQWOZ!^]eS`!aVOZZ!]\Zg

SfbS\R!b]!OQbcOZ!kQOaSa!]`!Q]\b`]dS`aWSa'l!!9GG!I'G'!7]\ab'!O`b'!>>>%!o+%!QZ'!*'!!HVS

R]Qb`W\S!]T!Q]\abWbcbW]\OZ!abO\RW\U!Q]\aWaba!]T!bV`SS!SZS[S\ba'!!2WLCP!X%!*GHGPFGTU!QH

>KNFNKHG%!.)-!I'G'!...%!./)!#*22+$'!!;W`ab%!bVS!^ZOW\bWTT![cab!VOdS!acTTS`SR!O\!W\Xc`g

W\!TOQb%!eVWQV!Q]\aWaba!]T!O\!W\dOaW]\!]T!O!ZSUOZZg!^`]bSQbSR!W\bS`Sab!eVWQV!Wa!#O$

Q]\Q`SbS!O\R!^O`bWQcZO`WhSR%!O\R!#P$!OQbcOZ!]`!W[[W\S\b%!\]b!Q]\XSQbc`OZ!]`

Vg^]bVSbWQOZ'!!/F%!!GSQ]\R%!O!QOcaOZ!Q]\\SQbW]\![cab!SfWab!PSbeSS\!bVS!W\Xc`g

Q][^ZOW\SR!]T!O\R!bVS!RSTS\RO\bja!Q]\RcQb'!!/F%!!HVW`R%!Wb![cab!PS!ZWYSZg!bVOb!bVS

W\Xc`g!eWZZ!PS!`SR`SaaSR!Pg!O!TOd]`OPZS!RSQWaW]\'!!/F%!Ob!./*'!!HVS!^O`bg!W\d]YW\U!bVS

Q]c`bja!Xc`WaRWQbW]\!VOa!bVS!Pc`RS\!]T!RS[]\ab`ObW\U!SOQV!]T!bVSaS!SZS[S\ba'!!/F%

kM5Nb!bVS!^ZSORW\U!abOUS%!US\S`OZ!TOQbcOZ!OZZSUObW]\a!]T!W\Xc`g!`SacZbW\U!T`][!bVS

RSTS\RO\baj!Q]\RcQb![Og!acTTWQS%!T]`!]\!O![]bW]\!b]!RWa[Waa!eS!^`Sac[S!bVOb!US\S`OZ

OZZSUObW]\a!S[P`OQS!bV]aS!a^SQWTWQ!TOQba!bVOb!O`S!\SQSaaO`g!b]!ac^^]`b!bVS!QZOW['l!

(GPPGVV!X%!9RGCT%!.+)!I'G'!*.-%!*/1!#*220$'!!

HVS!]\Zg!SZS[S\b!]T!abO\RW\U!bVOb!Wa!Ob!WaacS!W\!bVS!^`SaS\b!QOaS!Wa!bVS!QOcaOZ

Q]\\SQbW]\!SZS[S\b'!!HVWa!kQOcaObW]\!SZS[S\b!R]Sa!\]b!`S_cW`S!O!^O`bg!b]!SabOPZWaV

^`]fW[ObS!QOcaS%!Pcb!]\Zg!`S_cW`Sa!bVOb!bVS!W\Xc`g!PS!iTOW`Zg!b`OQSOPZSj!b]!bVS

RSTS\RO\b'l!!2GCIWG!QH!<PKVGF!2CVKP!'OGT%!)KVK\GPU!X%!)KV[!QH!(QGTPG%!/.2!;',R!-+*%

-,*!#.bV!7W`'!+)**$'!!>\!]`RS`!b]!RS[]\ab`ObS!bVWa!SZS[S\b%!bVS!^ZOW\bWTT![cab!aV]e

kbVOb!Wb!Wa!acPabO\bWOZZg!^`]POPZS!'!'!'!bVOb!bVS!QVOZZS\USR!OQba!]T!bVS!RSTS\RO\b%!\]b
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]T!a][S!OPaS\b!bVW`R!^O`bg%!eWZZ!QOcaS!bVS!^O`bWQcZO`WhSR!W\Xc`g!]T!bVS!^ZOW\bWTT'l!!

)VT%!HQT!(KQNQIKECN!*KXGTUKV[!X%!<%!9%!*GR]V!QH!VJG!/PVGTKQT%!./,!;',R!-//%!-01!#8'7'

7W`'!+))2$4!UGG!CNUQ!'NNGP!X%!>TKIJV%!-/1!I'G'!0,0%!0.2!#*21-$!#\]bW\U!bVOb!bVS!QVOW\

]T!QOcaObW]\!OaaS`bSR!Pg!bVS!^ZOW\bWTTa!Wa!^O`bWQcZO`Zg!eSOY!eVS`S!Wb!W\d]ZdSa

\c[S`]ca!bVW`R!^O`bWSa$'!!kHVS![]`S!ObbS\cObSR!]`!W\RW`SQb!bVS!QVOW\!]T!QOcaObW]\

PSbeSS\!bVS!MRSTS\RO\bjaN!Q]\RcQb!O\R!bVS!^ZOW\bWTTja!W\Xc`g%!bVS!ZSaa!ZWYSZg!bVS

^ZOW\bWTT!eWZZ!PS!OPZS!b]!SabOPZWaV!O!QOcaOZ!ZW\Y!acTTWQWS\b!T]`!abO\RW\U'l!!)VT%!HQT

(KQNQIKECN!*KXGTUKV[%!./,!;',R!Ob!-01!#QWbW\U!'NNGP%!-/1!I'G'!Ob!0.0&.1$'!

>\!3CUUCEJWUGVVU!X%!+PXKTQPOGPVCN!6TQVGEVKQP!'IGPE[%!bVS!I\WbSR!GbObSa

Gc^`S[S!7]c`b!ORR`SaaSR!bVS!WaacS!]T!abO\RW\U!W\!bVS!Q]\bSfb!]T!W\Xc`WSa!OZZSUSRZg

QOcaSR!Pg!UZ]POZ!eO`[W\U'!!!3CUUCEJWUGVVU!X%!+PXVN%!6TQV%!'IGPE[%!.-2!I'G'!-20%!.*0

#+))0$'!!!BOaaOQVcaSbba%!Z]QOZ!U]dS`\[S\ba%!O\R!S\dW`]\[S\bOZ!]`UO\WhObW]\a

^SbWbW]\SR!T]`!`SdWSe!]T!O\!9E5!]`RS`!RS\gW\U!O!^SbWbW]\!T]`!`cZS[OYW\U!`SUcZObW\U

U`SS\V]caS!UOaSa!S[WbbSR!Pg![]b]`!dSVWQZSa!c\RS`!bVS!7ZSO\!5W`!5Qb'!!/F%!Ob!.*-'

HVS!7]c`b!Sf^ZOW\SR!bVOb!Wb!eOa!]\Zg!\SQSaaO`g!T]`!]\S!]T!bVS!^ZOW\bWTTa!W\!bVOb

ZOeacWb!b]!VOdS!abO\RW\U!b]!^S`[Wb!bVS!Gc^`S[S!7]c`b!b]!Q]\aWRS`!bVSW`!^SbWbW]\!T]`

`SdWSe'!!/F%!Ob!.*1'!!HVS!7]c`b!S[^VOaWhSR!kbVS!a^SQWOZ!^]aWbW]\!O\R!W\bS`Sab!]T

BOaaOQVcaSbba%l!O\R!abObSR3!k>b!Wa!]T!Q]\aWRS`OPZS!`SZSdO\QS!bVOb!bVS!^O`bg!aSSYW\U

`SdWSe!Wa!O!a]dS`SWU\!GbObS%!O\R!\]b%!Oa!Wb!eOa!W\!2WLCP%!O!^`WdObS!W\RWdWRcOZ'l!!/F%!

HVS!7]c`b!\]bSR!bVOb!BOaaOQVcaSbba!TWZSR!bVS!ZOeacWb!W\!Wba!QO^OQWbg!]T!_cOaW&

a]dS`SWU\%!O\R!bVca%!bVS!7]c`b!RSbS`[W\SR!bVOb!Wb!eOa!S\bWbZSR!b]!ka^SQWOZ!a]ZWQWbcRSl
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W\!bVS!7]c`bja!abO\RW\U!O\OZgaWa'!!/F%!Ob!.+)'!!HVS!7]c`b!abObSR!bVOb!bVS!9E5ja

`STcaOZ!b]!`SUcZObS!S[WaaW]\a!^`SaS\bSR!O!`WaY!]T!VO`[!b]!BOaaOQVcaSbba!bVOb!eOa

OQbcOZ!O\R!W[[W\S\b%!aW\QS!bVS!S[WaaW]\a!QOcaSR!`WaW\U!aSO!ZSdSZa!bVOb%!OQQ]`RW\U!b]

OTTWROdWba!^`SaS\bSR!Pg!BOaaOQVcaSbba%!VOR!kOZ`SORg!PSUc\!b]!aeOZZ]e

BOaaOQVcaSbbaj!Q]OabOZ!ZO\R'l!!/F%!Ob!.++'!!HVS`ST]`S%!bVS!7]c`b!VSZR!bVOb

BOaaOQVcaSbba!VOR!OZZSUSR!O!^O`bWQcZO`WhSR!W\Xc`g'!!/F%!!

KVS\!Q]\aWRS`W\U!eVSbVS`!bVS!OZZSUSR!W\Xc`g!eOa!TOW`Zg!b`OQSOPZS!b]!bVS

9E5ja!W\OQbW]\%!bVS!7]c`b!abObSR3!k9E5!R]Sa!\]b!RWa^cbS!bVS!SfWabS\QS!]T!O!QOcaOZ

Q]\\SQbW]\!PSbeSS\![O\[ORS!U`SS\V]caS!UOa!S[WaaW]\a!O\R!UZ]POZ!eO`[W\U'!!5b!O

[W\W[c[%!bVS`ST]`S%!9E5ja!`STcaOZ!b]!`SUcZObS!acQV!S[WaaW]\a!iQ]\b`WPcbSaj!b]

BOaaOQVcaSbbaj!W\Xc`WSa'l!!/F%!Ob!.+,'!!HVS!7]c`b!`SQ]U\WhSR!bVOb!k^`SRWQbSR

W\Q`SOaSa!W\!U`SS\V]caS!UOa!S[WaaW]\a!T`][!RSdSZ]^W\U!\ObW]\a%!^O`bWQcZO`Zg!7VW\O

O\R!>\RWO%!O`S!ZWYSZg!b]!]TTaSb!O\g![O`UW\OZ!R][SabWQ!RSQ`SOaS!MW\!S[WaaW]\aN%l!Pcb

T]c\R!bVOb!kI'G'![]b]`&dSVWQZS!S[WaaW]\a![OYS!O![SO\W\UTcZ!Q]\b`WPcbW]\!b]

U`SS\V]caS!UOa!Q]\QS\b`ObW]\a!O\R!VS\QS%!OQQ]`RW\U!b]!^SbWbW]\S`a%!b]!UZ]POZ

eO`[W\U'l!!/F%!Ob!.+-&+.'!!HVS!7]c`b!OZa]!Sf^ZOW\SR!bVOb!O\!OUS\Qgja!TOWZc`S!b]!bOYS

W\Q`S[S\bOZ!abS^a!b]!OZZSdWObS!O!^`]PZS[!QO\!PS!Q]\bSabSR!W\!TSRS`OZ!Q]c`b'!!/F%!Ob

.+-'!!5a!O!`SacZb%!bVS!7]c`b!T]c\R!bVOb!BOaaOQVcaSbbaj!OZZSUSR!W\Xc`g!eOa!TOW`Zg

b`OQSOPZS!b]!bVS!9E5ja!W\OQbW]\'!!9GG!KF%!!;W\OZZg%!bVS!7]c`b!T]c\R!bVOb!bVS!`WaY!]T

QObOab`]^VWQ!VO`[!b]!BOaaOQVcaSbba!eOa!`S[]bS%!Pcb!`SOZ%!O\R!bVS!`WaY!e]cZR!PS

`SRcQSR!b]!a][S!SfbS\b!WT!BOaaOQVcaSbba!`SQSWdSR!bVS!`SZWST!Wb!a]cUVb'!!/F%!Ob!.+/'!
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!HVS!7]c`b!eOa!S_cOZZg!RWdWRSR! W\! bVS!)QPPGEVKEWV! QOaS!eWbV! `SUO`R! b]! bVS1

abO\RW\U!WaacS'! !)QPPGEVKEWV%!*,*!G'!7b'!Ob!+.,.'! ! !;]c`!XcabWQSa! TSZb! bVOb!bVS!abObS

^ZOW\bWTTa! VOR! abO\RW\U%! Pcb! T]c`! XcabWQSa! PSZWSdSR! bVOb! \]\S! ]T! bVS! ^ZOW\bWTTa! VOR

abO\RW\U'!!/F%!!?cabWQS!G]b][Og]`!RWR!\]b!^O`bWQW^ObS!W\!bVS!Q]\aWRS`ObW]\!]`!RSQWaW]\

]T!bVS!QOaS'!!/F%!Ob!+.,*'!!

&*0&

HVS`ST]`S%!bVS!7]c`b!VSZR!bVOb!bVS!^SbWbW]\S`a!VOR!abO\RW\U!b]!QVOZZS\US!bVS!9E5ja

RS\WOZ!]T!bVSW`!`cZS[OYW\U!^SbWbW]\'!!/F%!!

>\!'OGTKECP!+NGEVTKE!6QYGT!)QORCP[!X%!)QPPGEVKEWV%!T]c`!Gc^`S[S!7]c`b

XcabWQSa!RSbS`[W\SR!bVOb!7]\\SQbWQcb!O\R!]bVS`!abObSa!VOR!abO\RW\U!b]!TWZS!O!ZOeacWb

aSSYW\U!W\Xc\QbWdS!`SZWST!`S_cW`W\U!SZSQb`WQ!^]eS`!Q]`^]`ObW]\a!b]!QO^!O\R!`SRcQS

bVSW`!U`SS\V]caS!UOa!S[WaaW]\a'!!'OGT%!+NGE%!6QYGT!)Q%!X%!)QPPGEVKEWV%!*,*!G'!7b'

+.+0%!+.,-&,.!#+)**$' !!HVS!7]c`b!S[^VOaWhSR!bVOb!Wb!VOR!\]b!gSb!RSbS`[W\SR1

eVSbVS`!^`WdObS!QWbWhS\a%!S\dW`]\[S\bOZ!U`]c^a%!]`!^]ZWbWQOZ!acPRWdWaW]\a!Q]cZR!TWZS

ZOeacWba!aSSYW\U!b]!OPObS!]cb&]T&abObS!^]ZZcbW]\'!!/F%!Ob!+.,/'!!

>\!bVS!^`SaS\b!ZOeacWb%!bVS!^ZOW\bWTTa!^`W[O`WZg!`SZg!]\!7ZSO\!KObS`!5Qb!QOaSa

T]`!ac^^]`b!]T!bVSW`!Q]\bS\bW]\!bVOb!bVSg!O`S!]\Zg!`S_cW`SR!b]!OZZSUS!bVOb!bVS

RSTS\RO\baj!S[WaaW]\a!EQPVTKDWVGF!b]!bVS!YW\Ra!]T!W\Xc`WSa!bVOb!bVSg!acTTS`SR'!!HVWa

O`Uc[S\b!Wa!OQbcOZZg!RS`WdSR!T`][!bVS!ZOab!SZS[S\b!]T!O!bV`SS&^O`b!bSab!OR]^bSR!Pg

bVS!;WTbV!7W`QcWb'!!>\!,TKGPFU!QH!VJG!+CTVJ#!/PE%!X%!)TQYP!)GPVTCN!6GVTQNGWO

)QTRQTCVKQP%!bVS!;WTbV!7W`QcWb!Sf^ZOW\SR3

MKNS!O^^ZWSR!bVS!bV`SS&^O`b!bSab!T`][!6WDNKE!/PVGTGUV!8GUGCTEJ!-TQWR!QH

4GY!0GTUG[#!/PE%!X%!6QYGNN!*WHHT[P!;GTOKPCNU!/PE%%!2*,!;'+R!/-%!0+!#,R

7W`'!*22)$%!EGTV%!FGPKGF%!-21!I'G'!**)2!#*22*$$%!b]!RSbS`[W\S!eVSbVS`

O\!W\Xc`g!Wa!kTOW`Zg!b`OQSOPZSl!b]!O!RSTS\RO\bja!RWaQVO`USa'!!>\!O!QWbWhS\

acWb!c\RS`!bVS!7ZSO`!KObS`!5Qb!bVS!^ZOW\bWTT![cab!RS[]\ab`ObS!bVOb!kO

RSTS\RO\b!VOa!#*$!RWaQVO`USR!a][S!^]ZZcbO\b!W\!Q]\QS\b`ObW]\a!U`SObS`
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&*1&

bVO\!OZZ]eSR!Pg!Wba!^S`[Wb!#+$!W\b]!O!eObS`eOg!W\!eVWQV!bVS!^ZOW\bWTTa

VOdS!O\!W\bS`Sab!bVOb!Wa!]`![Og!PS!ORdS`aSZg!OTTSQbSR!Pg!bVS!^]ZZcbO\b

CPF!bVOb!#,$!bVS!^]ZZcbO\b!QOcaSa!]`!Q]\b`WPcbSa!b]!bVS!YW\Ra!]T!W\Xc`WSa

OZZSUSR!Pg!bVS!^ZOW\bWTTa'l!!

,TKGPFU!QH!VJG!+CTVJ#!/PE%!X%!)TQYP!)GPV%!6GVTQN%!)QTR%%!2.!;',R!,.1%!,/)&/*!#.bV!7W`'

*22/$!#S[^VOaWa!ORRSR$'!!>\!)TQYP!)GPVTCN%!bVS!7]c`b!VSZR!bVOb!bVS!6QYGNN!*WHHT[P

bSab![Og!\]b!PS!caSTcZ!W\!QOaSa!eVS`S!bVS!eObS`eOg!Ob!WaacS!Wa!dS`g!ZO`US'!!/F%!Ob

,/*'!!>\!bV]aS!QOaSa%!bVS!7]c`b!abObSR!bVOb!^ZOW\bWTTa!aV]cZR!RS[]\ab`ObS!O!k[]`S

a^SQWTWQ!US]U`O^VWQ!\Sfcal!b]!aObWaTg!bVS!QOcaObW]\!SZS[S\b!]T!abO\RW\U'!!/F%!!HVS

7]c`b!VSZR!bVOb!bVS!eObS`eOg!Ob!WaacS!W\!bVS!)TQYP!)GPVTCN!QOaS!eOa!b]]!ZO`US!b]

W\TS`!QOcaObW]\!a]ZSZg!T`][!bVS!caS!]T!a][S!^]`bW]\!]T!Wb'!!/F%!!G^SQWTWQOZZg%!bVS

^ZOW\bWTTa!W\!)TQYP!)GPVTCN!cbWZWhSR!O!ZOYS!bVOb!eOa!SWUVbSS\![WZSa!R]e\ab`SO[

T`][!bVS!Z]QObW]\!]T!bVS!RSTS\RO\bja!RWaQVO`US'!!/F%!!HVS!7]c`b!Sf^ZOW\SR%!k5b!a][S

^]W\b!'!'!'!eS!QO\!\]!Z]\US`!Oaac[S!bVOb!O\!W\Xc`g!Wa!TOW`Zg!b`OQSOPZS!b]!O!RSTS\RO\bja

Q]\RcQb!a]ZSZg!]\!bVS!POaWa!]T!bVS!]PaS`dObW]\!bVOb!eObS`!`c\a!R]e\ab`SO['l!!/F%!!!!!!!

>\!4CVKXG!=KNNCIG!QH!1KXCNKPC!X%!+ZZQPOQDKN!)QTRQTCVKQP%!bVS!C]`bVS`\

8Wab`WQb!]T!7OZWT]`\WO!ORR`SaaSR!aW[WZO`!O`Uc[S\ba!`SUO`RW\U!bVS!O^^ZWQOPWZWbg!]T!bVS

7ZSO\!KObS`!5Qb!Q]\b`WPcbW]\!SZS[S\b!b]!7ZSO\!5W`!5Qb!O\R!UZ]POZ!eO`[W\U!QOaSa'!

4CVKXG!=KNN%!QH!1KXCNKPC!X%!+ZZQPOQDKN!)QTR%%!//,!;'!Gc^^'!+R!1/,%!100&1)!#C'8'!7OZ'

+))2$'!!!>\!1KXCNKPC%!O\!>\c^WOb!9aYW[]!dWZZOUS!acSR!beS\bg&T]c`!]WZ%!S\S`Ug%!O\R

cbWZWbg!Q][^O\WSa%!OZZSUW\U!bVOb!bVS!RSTS\RO\baj!S[WaaW]\a!QOcaSR!UZ]POZ!eO`[W\U%

eVWQV!eSOYS\SR!O\R!bVW\\SR!aSO!WQS!ObbOQVSR!b]!bVS!@WdOZW\O!aV]`S!O\R!QOcaSR

Q]OabOZ!ab]`[!eOdSa!O\R!ac`USa'!!/F%!Ob!1/1&/2'!!@WdOZW\O%!eVWQV!Wa!Z]QObSR
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O^^`]fW[ObSZg!aSdS\bg![WZSa!\]`bV!]T!bVS!5`QbWQ!7W`QZS%!OZZSUSR!bVOb!Wba!dWZZOUS!VOR

PSQ][S!c\W\VOPWbOPZS!RcS!b]!UZ]POZ!eO`[W\U'!!/F%!Ob!1/2'!!HVS!7]c`b!W\!1KXCNKPC

VSZR!bVOb!bVS!dWZZOUS!ZOQYSR!Q]\abWbcbW]\OZ!abO\RW\U%!PSQOcaS!Wba!W\Xc`WSa!eS`S!\]b

TOW`Zg!b`OQSOPZS!b]!bVS!RSTS\RO\baj!S[WaaW]\a'!!/F%!Ob!11)&1+'!!!HVS!7]c`b!Sf^ZOW\SR

bVOb!Wb!Wa!W\acTTWQWS\b!T]`!O!^ZOW\bWTT!b]![S`SZg!RS[]\ab`ObS!O!Q]\b`WPcbW]\!b]!bVS

VO`[!OZZSUSR!W\!7ZSO\!KObS`!5Qb!QOaSa%!aW\QS!OZZ!bV`SS!]T!bVS!SZS[S\ba!W\!bVS

6QYGNN$*WHHT[P!bSab!O`S!`S_cW`SR!SZS[S\ba'!!/F%!Ob!102&1)!"!\'0'!!HVS!7]c`b!\]bSR

bVOb!W\!7ZSO\!KObS`!5Qb!QOaSa%!WT!bVS!^ZOW\bWTT!RS[]\ab`ObSa!bVOb!O!RSTS\RO\bja

RWaQVO`US!SfQSSRa!7]\U`SaaW]\OZZg&^`SaQ`WPSR!TSRS`OZ!ZW[Wba%!kWb!Wa!^`Sac[SR!T]`!bVS

^c`^]aSa!]T!abO\RW\U!bVOb!ibVS`S!Wa!O!acPabO\bWOZ!ZWYSZWV]]Rj!bVOb!RSTS\RO\bja!Q]\RcQb

QOcaSR!^ZOW\bWTTaj!VO`[%j!SdS\!WT!]bVS`!^O`bWSa!VOdS!OZa]![ORS!aW[WZO`!RWaQVO`USa'l!

/F%!Ob!102'!!HVS!^ZOW\bWTT!W\!O!7ZSO\!KObS`!5Qb!QOaS!QO\!]\Zg!`SZg!]\!bVS!Q]\b`WPcbW]\

SZS[S\b!WT!bVOb!^`Sac[^bW]\!O`WaSa'!!/F%!Ob!102&1)'!!HVS!7]c`b!VSZR!bVOb!abObcb]`g

eObS`!^]ZZcbW]\!QZOW[a!O`S!RWabW\UcWaVOPZS!T`][!UZ]POZ!eO`[W\U!QZOW[a%!PSQOcaS%

bVca!TO`%!bVS`S!O`S!\]!TSRS`OZ!abO\RO`Ra!ZW[WbW\U!bVS!RWaQVO`US!]T!U`SS\V]caS!UOaSa%

O\R!Oa!O!`SacZb%!\]!^`Sac[^bW]\!O`WaSa!bVOb!bVS`S!Wa!O!acPabO\bWOZ!ZWYSZWV]]R!bVOb

O\g!RSTS\RO\bja!Q]\RcQb!VO`[SR!bVS!^ZOW\bWTTa'!!/F%!Ob!102&1)'!!!;c`bVS`[]`S%!bVS

7]c`b!abObSR3!kEZOW\bWTTa!SaaS\bWOZZg!Q]\QSRS!bVOb!bVS!US\SaWa!]T!UZ]POZ!eO`[W\U!Wa

Obb`WPcbOPZS!b]!\c[S`]ca!S\bWbWSa!eVWQV!W\RWdWRcOZZg!O\R!Qc[cZObWdSZg!]dS`!bVS

a^O\!]T!QS\bc`WSa!Q`SObSR!bVS!STTSQba!bVSg!O`S!\]e!Sf^S`WS\QW\U'l!!/F%!Ob!11)'!

HVS`ST]`S%!bVS!7]c`b!VSZR!bVOb!bVS!JWZZOUS!Q]cZR!\]b!aV]e!bVOb!O\g!RSTS\RO\bja
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&+)&

Q]\RcQb!QOcaSR!Wba!W\Xc`WSa'!!/F%!Ob!11*'!!

5QQ]`RW\U!b]!bVS!9E5%!

<`SS\V]caS!UOaSa!O`S!\Obc`OZZg!^`SaS\b!W\!bVS!Ob[]a^VS`S!O\R!O`S

OZa]!S[WbbSR!Pg!Vc[O\!OQbWdWbWSa'!!<`SS\V]caS!UOaSa!b`O^!bVS!9O`bVja

VSOb!bVOb!e]cZR!]bVS`eWaS!SaQO^S!T`][!bVS!Ob[]a^VS`S%!O\R!bVca!T]`[

bVS!U`SS\V]caS!STTSQb!bVOb!VSZ^a!YSS^!bVS!9O`bV!eO`[!S\]cUV!T]`!ZWTS'!

=c[O\!OQbWdWbWSa!O`S!W\bS\aWTgW\U!bVS!\Obc`OZZg&]QQc``W\U!U`SS\V]caS

STTSQb!Pg!ORRW\U!U`SS\V]caS!UOaSa!b]!bVS!Ob[]a^VS`S'

)QPPGEVKEWV%!*,*!G'!7b'!Ob!+.,+!#_c]bW\U!0-!;SR'!FSU'!//-22!#+))2$$'!!k<`SS\V]caS

UOaSa!]\QS!S[WbbSR!iPSQ][S!eSZZ![WfSR!W\!bVS!Ob[]a^VS`S%j!0.!;SR'!FSU'!//.*-4

S[WaaW]\a!W\!CSe!?S`aSg![Og!Q]\b`WPcbS!\]![]`S!b]!TZ]]RW\U!W\!CSe!L]`Y!bVO\

S[WaaW]\a!W\!7VW\O'l!!/F%!Ob!+.,/'!!HVS!Gc^`S[S!7]c`b!`SQ]U\WhSR!bVOb!bVS!9E5!VOa

RSbS`[W\SR!bVOb!U`SS\V]caS!UOa!S[WaaW]\a!Q`SObS!bVS!T]ZZ]eW\U!RO\US`a3!`WaW\U!aSO

ZSdSZa%![]`S!T`S_cS\b!O\R!W\bS\aS!Vc``WQO\Sa%!TZ]]Ra%!Q]OabOZ!W\c\RObW]\!O\R

S`]aW]\%!VSOb&`SZObSR!RSObVa%!Sfb`S[S!eSObVS`!SdS\ba%!R`]cUVb%!O\R!RSab`cQbW]\!]T

SQ]agabS[a!ac^^]`bW\U!O\W[OZa!O\R!^ZO\ba%!Pcb!bVS!7]c`b!`SQ]U\WhSR!bVOb!bVS`S!Wa

a][S!RSPObS!Q]\QS`\W\U!eVSbVS`!bVS!9E5ja!TW\RW\Ua!O`S!Q]``SQb'!!/F%!Ob!+.,,!"!\'+'!

HVS!7]c`b!QOcbW]\SR!bVOb!Wb!kS\R]`aSa!\]!^O`bWQcZO`!dWSe!]T!bVS!Q][^ZWQObSR!WaacSa

`SZObSR!b]!QO`P]\&RW]fWRS!S[WaaW]\a!O\R!QZW[ObS!QVO\US'l!!/F%!Ob!+.,,!\'+'!!

7]\b`O`g!b]!bVS!^ZOW\bWTTaj!OaaS`bW]\a!W\!bVS!^`SaS\b!QOaS%!bVS!9E5ja!TW\RW\Ua

bVOb!U`SS\V]caS!UOaSa!Q]\b`WPcbS!b]!UZ]POZ!eO`[W\U%!eVWQV!W\!bc`\!Q`SObSa!O!RO\US`

T]`!`WaW\U!aSO!ZSdSZa!O\R!Sfb`S[S!eSObVS`!SdS\ba%!R]Sa!\]b!W\!O\R!]T!WbaSZT!ac^^]`b

bVS!Q]\bS\bW]\!bVOb!bVS!^ZOW\bWTTaj!^`]^S`bg!RO[OUS!Wa!TOW`Zg!b`OQSOPZS!b]!bVS

RSTS\RO\baj!S[WaaW]\a'!!!HVS!^ZOW\bWTTa!QO\\]b!OZZSUS!bVOb!bVS!RSTS\RO\baj!^O`bWQcZO`
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S[WaaW]\a!ZSR!b]!bVSW`!^`]^S`bg!RO[OUS'!!5b![]ab%!bVS!^ZOW\bWTTa!QO\!O`UcS!bVOb!bVS

bg^Sa!]T!S[WaaW]\a!`SZSOaSR!Pg!bVS!RSTS\RO\ba%!eVS\!Q][PW\SR!eWbV!aW[WZO`

S[WaaW]\a!`SZSOaSR!]dS`!O\!SfbS\RSR!^S`W]R!]T!bW[S!Pg!W\\c[S`OPZS![O\[ORS!O\R

\Obc`OZZg&]QQc``W\U!a]c`QSa!S\Q][^OaaW\U!bVS!S\bW`S!^ZO\Sb%![Og!VOdS!Q]\b`WPcbSR

b]!UZ]POZ!eO`[W\U%!eVWQV!QOcaSR!aSO!bS[^S`Obc`Sa!b]!`WaS%!eVWQV!W\!bc`\!QOcaSR

UZOQWS`a!O\R!WQSPS`Ua!b]![SZb%!eVWQV!QOcaSR!aSO!ZSdSZa!b]!`WaS%!eVWQV![Og!VOdS

ab`S\UbVS\SR!=c``WQO\S!@Ob`W\O%!eVWQV!RO[OUSR!bVS!^ZOW\bWTTaj!^`]^S`bg'!!

>b!Wa!W\acTTWQWS\b!T]`!bVS!^ZOW\bWTTa!b]!OZZSUS!bVOb!bVS!RSTS\RO\baj!S[WaaW]\a

Q]\b`WPcbSR!b]!bVS!YW\Ra!]T!W\Xc`WSa!bVOb!bVSg!acTTS`SR'!!5a!Sf^ZOW\SR!^`SdW]caZg%!bVS

Q]\b`WPcbW]\!`S_cW`S[S\b!`SZWSR!c^]\!Pg!bVS!^ZOW\bWTTa!Wa![S`SZg!]\S!]T!bV`SS

`S_cW`SR!SZS[S\ba!T]`!RS[]\ab`ObW\U!bVS!QOcaObW]\!`S_cW`S[S\b!]T!7]\abWbcbW]\OZ

abO\RW\U!W\!7ZSO\!KObS`!5Qb!QOaSa'!!HVS`S!Wa!\]!ZSUOZ!POaWa!T]`!OR]^bW\U!O![]`S

ZS\WS\b!QOcaObW]\!abO\RO`R!W\!UZ]POZ!eO`[W\U!ZOeacWba!bVO\!bVOb!OR]^bSR!W\!7ZSO\

KObS`!5Qb!QOaSa'!!>\!TOQb%!bVS!^`]]T!]T!O!QVOW\!]T!QOcaObW]\!W\!7ZSO\!KObS`!5Qb!QOaSa

Wa!TO`!ZSaa!RS[O\RW\U!bVO\!W\!UZ]POZ!eO`[W\U!QOaSa'!!7ZSO\!KObS`!5Qb!QOaSa

US\S`OZZg!^S`bOW\!b]!a]c`QS!^]W\b!^]ZZcbW]\!]QQc``W\U!W\!O!aW\UZS!P]Rg!]T!eObS`%!eVWZS

UZ]POZ!eO`[W\U!QOaSa!^S`bOW\!b]!^]ZZcbW]\!W\!bVS!T]`[!]T!U`SS\!V]caS!UOaSa!bVOb!O`S

`SZSOaSR!OZZ!]dS`!bVS!^ZO\Sb'!!

HVWa!RWTTS`S\QS!Wa!^O`bWQcZO`Zg!RS[]\ab`ObSR!Pg!bVS!)TQYP!)GPVTCN!QOaS%!W\

eVWQV!bVS!;WTbV!7W`QcWb!VSZR!bVOb!^ZOW\bWTTa!eV]!cbWZWhSR!O!ZOYS!bVOb!eOa!Z]QObSR!O

[S`S!SWUVbSS\![WZSa!T`][!bVS!aWbS!Ob!eVWQV!bVS!^]ZZcbW]\!eOa!RWaQVO`USR!RWR!\]b

VOdS!abO\RW\U!b]!TWZS!O!ZOeacWb!OUOW\ab!bVS!^ZO\b!bVOb!`SZSOaSR!bVS!eObS`!^]ZZcbW]\'!
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HVWa!7]c`b!`SQ]U\WhSa!bVOb!bVS!)TQYP!)GPVTCN!QOaS!^S`bOW\SR!b]!O![]bW]\!T]`

ac[[O`g!XcRU[S\b%!eVWZS!bVS!^`SaS\b!ZOeacWb!Wa!Ob!bVS!^ZSORW\U!abOUS%!Pcb!bVS

OZZSUSR!QVOW\!]T!QOcaObW]\!W\!bVS!^`SaS\b!QOaS%!Wa!Pg!TO`!O\R!OeOg%![]`S!bS\c]ca

bVO\!bVS!QOcaOZ!QVOW\!OZZSUSR!W\!bVS!)TQYP!)GPVTCN%!!

HVS!3CUUCEJWUGVVU!O\R!)QPPGEVKEWV!QOaSa!OZa]!ac^^]`b!bVS!TW\RW\U!bVOb!bVS

^ZOW\bWTTa!W\!bVS!^`SaS\b!QOaS!ZOQY!abO\RW\U'!!HVS!I\WbSR!GbObSa!Gc^`S[S!7]c`b

^]W\bSR!]cb!bVOb!Wb!VOa!\]b!VSZR!bVOb!^`WdObS!QWbWhS\a!VOdS!abO\RW\U!b]!OaaS`b!UZ]POZ

eO`[W\U!QZOW[a'!!>\!TOQb%!bVS!Gc^`S[S!7]c`b!eOa!]\Zg!OPZS!b]!TW\R!bVOb

BOaaOQVcaSbba!VOR!abO\RW\U!b]!acS!bVS!9E5!T]`!TOWZc`S!b]!`SUcZObS!S[WaaW]\a!Pg

U`O\bW\U!Wb!ka^SQWOZ!a]ZWQWbcRSl!RcS!b]!Wba!a]dS`SWU\!abObca'!!5\R%!W\!bVS!)QPPGEVKEWV

QOaS%!]\Zg!O!^Zc`OZWbg!]T!bVS!Gc^`S[S!7]c`b!T]c\R!bVOb!abObSa!VOdS!abO\RW\U!b]!acS

Q][^O\WSa!bVOb!`SZSOaS!S[WaaW]\a!RcS!b]!bVOb!aO[S!ka^SQWOZ!a]ZWQWbcRS'l!!5ZZ!]T!bVS

^ZOW\bWTTa!W\!bVS!^`SaS\b!ZOeacWb!O`S!^`WdObS!QWbWhS\a%!eV]!VOdS!\]!a]dS`SWU\!abObca'!

5ZbV]cUV!Wb!Wa!b`cS!bVOb!bVS!Gc^`S[S!7]c`b!RSbS`[W\SR!bVOb!BOaaOQVcaSbba!VOR

abO\RW\U!POaSR!]\!bVS!OZZSUObW]\!bVOb!bVS!9E5ja!TOWZc`S!b]!`SUcZObS![S`SZg

Q]\b`WPcbSR!b]!BOaaOQVcaSbbaj!OZZSUSR!W\Xc`WSa%!bVWa!R]Sa!\]b![SO\!bVOb!bVS!^`WdObS

QWbWhS\!^ZOW\bWTTa!W\!bVS!^`SaS\b!QOaS!QO\!RS[]\ab`ObS!bVS!QOcaOZ!Q]\\SQbW]\

abO\RO`R!Pg!aV]eW\U!O![S`S!Q]\b`WPcbW]\!b]!aW[WZO`!W\Xc`WSa'!!>T!Q]\b`WPcbW]\!eS`S

S\]cUV%!^`Sac[OPZg!bVS`S!e]cZR!VOdS!PSS\!\]!\SSR!T]`!bVS!Gc^`S[S!7]c`b!b]!U`O\b

BOaaOQVcaSbba!a^SQWOZ!a]ZWQWbcRS!W\!Wba!abO\RW\U!O\OZgaWa'!

;c`bVS`[]`S%!bVS!QOcaOZ!Q]\\SQbW]\!e]cZR!PS!SdS\![]`S!RWTTWQcZb!b]!SabOPZWaV

W\!bVS!^`SaS\b!QOaS!bVO\!W\!bVS!3CUUCEJWUGVVU!O\R!)QPPGEVKEWV!QOaSa'!!=S`S!bVS
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!5a!a][S!]T! bVS!RSTS\RO\ba!Sf^ZOW\SR! W\! bVSW`!BS[]`O\Rc[%! bVS!^ZOW\bWTTa2

e]cZR!PS!̀ S_cW`SR!b]!RS[]\ab`ObS3!k#*$!eVOb!e]cZR!bVS!ab`S\UbV!]T!=c``WQO\S!@Ob`W\O

VOdS!PSS\!OPaS\b!UZ]POZ!eO`[W\U4!#+$!V]e![cQV!]T!SOQV!EZOW\bWTTja!RO[OUSa!e]cZR!VOdS

PSS\!Obb`WPcbOPZS!b]!=c``WQO\S!@Ob`W\O!WT!Wb!VOR!Q][S!OaV]`S!Ob!O!Z]eS`!ab`S\UbV4!O\R

#,$!V]e![cQV!]T!SOQV!EZOW\bWTTja!RO[OUSa!eOa!Obb`WPcbOPZS!b]!TOWZc`Sa!Pg!]bVS`a%!acQV

Oa!;9B5!O\R!]bVS`!U]dS`\[S\bOZ!OUS\QWSa%!b]!̂ `SdS\b!ORRWbW]\OZ!W\Xc`g'l!!#8STa'j!BS['

./!\'!,-%!97;!C]'!+*)$'!!

&+,&

^ZOW\bWTTa![cab!aV]e!bVOb!bVS!RSTS\RO\baj!S[WaaW]\a!QOcaSR%!]`!OQQ]`RW\U!b]!bVSW`
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O\R!WT!RWab`WQb!Q]c`ba!eS`S!b]![OYS!acQV!XcRU[S\ba%!bV]aS!XcRU[S\ba!e]cZR!W\bS`TS`S

O\R!^]bS\bWOZZg!Q]\TZWQb!eWbV!bVS!9E5ja!OQbW]\a'!!/F%!Ob!+.-)'!!!!

>b!Wa!c\QZSO`!V]e!bVWa!7]c`b!]`!O\g!Xc`g%!`SUcO`RZSaa!]T!Wba!ZSdSZ!]T

a]^VWabWQObW]\%!Q]cZR!RSbS`[W\S!eVSbVS`!bVS!RSTS\RO\baj!S[WaaW]\a!c\`SOa]\OPZg

S\RO\US`!bVS!S\dW`]\[S\b!]`!bVS!^cPZWQ!eWbV]cb![OYW\U!^]ZWQg!RSbS`[W\ObW]\a!bVOb

eSWUV!bVS!VO`[!QOcaSR!Pg!bVS!RSTS\RO\baj!OQbW]\a!OUOW\ab!bVS!PS\STWba!]T!bVS

^`]RcQba!bVSg!^`]RcQS'!!Dc`!Q]c\b`g%!bVWa!7]c`b%!O\R!SdS\!bVS!^ZOW\bWTTa!bVS[aSZdSa

`SZg!]\!bVS!^`]RcQba!bVS!RSTS\RO\ba!^`]RcQS'!!5a!bVS!Gc^`S[S!7]c`b!abObSR3

>b!Wa!OZb]USbVS`!TWbbW\U!bVOb!7]\U`Saa!RSaWU\ObSR!O\!Sf^S`b!OUS\Qg%

VS`S%!9E5%!Oa!PSab!acWbSR!b]!aS`dS!Oa!^`W[O`g!`SUcZOb]`!]T!U`SS\V]caS

UOa!S[WaaW]\a!'!'!'!'!!;SRS`OZ!XcRUSa!ZOQY!bVS!aQWS\bWTWQ%!SQ]\][WQ%!O\R

bSQV\]Z]UWQOZ!`Sa]c`QSa!O\!OUS\Qg!QO\!cbWZWhS!W\!Q]^W\U!eWbV!WaacSa!]T

bVWa!]`RS`!'!'!'!'!!?cRUSa![Og!\]b!Q][[WaaW]\!aQWS\bWTWQ!abcRWSa!]`

Q]\dS\S!U`]c^a!]T!Sf^S`ba!T]`!ORdWQS%!]`!WaacS!`cZSa!c\RS`!\]bWQS&O\R&

Q][[S\b!^`]QSRc`Sa!W\dWbW\U!W\^cb!Pg!O\g!W\bS`SabSR!^S`a]\%!]`!aSSY

bVS!Q]c\aSZ!]T!`SUcZOb]`a!W\!bVS!GbObSa!eVS`S!bVS!RSTS\RO\ba!O`S

Z]QObSR'!!
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)QPPGEVKEWV%!*,*!G'!7b'!Ob!+.,2&-)'!!HVS!7]c`b!TW\Ra!bVOb!bVS!QZOW[a!^`SaS\bSR!Pg

bVS!^ZOW\bWTTa!Q]\abWbcbS!\]\&XcabWQWOPZS!^]ZWbWQOZ!_cSabW]\a%!PSQOcaS!bVS`S!O`S!\]

XcRWQWOZZg!RWaQ]dS`OPZS!O\R![O\OUSOPZS!abO\RO`Ra!T]`!`Sa]ZdW\U!bVS!WaacSa

^`SaS\bSR%!O\R!PSQOcaS!bVS!QOaS!e]cZR!`S_cW`S!bVS!7]c`b!b]![OYS!W\WbWOZ!^]ZWQg

RSbS`[W\ObW]\a!bVOb!VOdS!PSS\!S\b`cabSR!b]!bVS!9E5!Pg!7]\U`Saa'!

1?$!!8NEEJMPHLK

>\!bVS!)QPPGEVKEWV!QOaS%!bVS!I\WbSR!GbObSa!Gc^`S[S!7]c`b!abObSR3!kKS!V]ZR

bVOb!bVS!7ZSO\!5W`!5Qb!O\R!bVS!9E5!OQbW]\a!Wb!OcbV]`WhSa!RWa^ZOQS!CP[!TSRS`OZ

Q][[]\!ZOe!`WUVb!b]!aSSY!OPObS[S\b!]T!QO`P]\&RW]fWRS!S[WaaW]\a!T`][!T]aaWZ&TcSZ

TW`SR!^]eS`!^ZO\ba'l!!)QPPGEVKEWV%!*,*!G'!7b'!Ob!+.,0!#S[^VOaWa!ORRSR$'!!HVS!7]c`b

RWR!\]b!`SOQV!bVS!WaacS!]T!eVSbVS`!bVS!7ZSO\!5W`!5Qb!^`SS[^bSR!bVS!^ZOW\bWTTaj!abObS

Q][[]\!ZOe!\cWaO\QS!QZOW[a%!PSQOcaS!bVS!^O`bWSa!VOR!\]b!P`WSTSR!bVOb!WaacS'!!/F%!Ob

+.-)'!!!

=S`S%!bVS!^ZOW\bWTTa!O`UcS!bVOb!bVS!)QPPGEVKEWV!QOaS!Wa!ZW[WbSR!b]!TSRS`OZ

Q][[]\!ZOe!\cWaO\QS!QZOW[a!T]`!W\Xc\QbWdS!`SZWST'!!=]eSdS`%!Oa!^`SdW]caZg

Sf^ZOW\SR%!bVS!)QPPGEVKEWV!7]c`b!Sf^`SaaSR!Q]\QS`\!bVOb!bVS!^ZOW\bWTTa!eS`S!QOZZW\U

c^]\!bVS!TSRS`OZ!Q]c`ba!b]!RSbS`[W\S!eVOb!O[]c\b!]T!QO`P]\&RW]fWRS!S[WaaW]\a!Wa

c\`SOa]\OPZS!Oa!eSZZ!Oa!eVOb!ZSdSZ!]T!`SRcQbW]\!Wa!^`OQbWQOZ%!TSOaWPZS%!O\R

SQ]\][WQOZZg!dWOPZS'!!/F%!!HVS!7]c`b!Sf^ZOW\SR!bVOb!bV]aS!RSbS`[W\ObW]\a!VOR!PSS\

S\b`cabSR!Pg!7]\U`Saa!b]!bVS!9E5%!O\R!bVS!XcRU[S\ba!bVS!^ZOW\bWTTa!a]cUVb!T`][

TSRS`OZ!XcRUSa!Q]cZR!\]b!PS!`SQ]\QWZSR!eWbV!bVS!RSQWaW]\&[OYW\U!aQVS[S!S\OQbSR!Pg
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!HVS!bV`SS&gSO`!abObcbS!]T!ZW[WbObW]\a!^`]dWRSR!Pg!BWaa'!7]RS!5\\'!o!*.&*&-2*+

O^^ZWSa! b]! OZZ! QOcaSa! ]T! OQbW]\! T]`! eVWQV! \]! ]bVS`! ^S`W]R! ]T! ZW[WbObW]\! VOa! PSS\

^`SaQ`WPSR'!!KWbV!̀ SUO`R!b]!TSRS`OZ!Q][[]\!ZOe!QZOW[a%!TSRS`OZ!Q]c`ba![cab!P]``]e!bVS

O^^ZWQOPZS!abObcbS!]T!ZW[WbObW]\a!T`][!bVS!abObS!W\!eVWQV!Wb!aWba'!!3E-WKTG!X%!(CMGT%!-+*

&,)&

7]\U`Saa'!!/F%!!HVS`ST]`S%!bVS!7]c`b!VSZR!bVOb!bVS!TSRS`OZ!Q][[]\!ZOe!]T!\cWaO\QS

eOa!RWa^ZOQSR'!!/F%

>\!bVS!^`SaS\b!QOaS%!OZbV]cUV!bVS!^ZOW\bWTTa!R]!\]b!`S_cSab!W\Xc\QbWdS!`SZWST%

bVSg!O`S!OaYW\U!bVWa!7]c`b!b]![OYS!aW[WZO`!RSbS`[W\ObW]\a!`SUO`RW\U!bVS

`SOa]\OPZS\Saa!]T!bVS!RSTS\RO\baj!S[WaaW]\a'!!5a!Sf^ZOW\SR!^`SdW]caZg%!bVS!abObS!ZOe

QOcaSa!]T!OQbW]\a!OaaS`bSR!Pg!bVS!^ZOW\bWTTa!VW\US!]\!O!RSbS`[W\ObW]\!bVOb!bVS

RSTS\RO\baj!S[WaaW]\a!O`S!c\`SOa]\OPZS%!O\R!bVS!^ZOW\bWTTaj!5[S\RSR!7][^ZOW\b

a^SQWTWQOZZg!OZZSUSa!bVOb!bVS!RSTS\RO\baj!S[WaaW]\a!O`S!c\`SOa]\OPZS'!!9GG!-NQXGT!GZ

TGN%!-NQXGT!X%!0CEMUQP!9VCVG!<PKX%%!2/1!G]'!+R!*+/0%!*+00!#q+2$!#BWaa'!+))0$4!2GCH

8KXGT!,QTGUV!6TQFU%#!/PE%!X%!,GTIWUQP%!//+!G]'!+R!/-1%!//+!#BWaa'!*22.$4!)QOGV!*GNVC

X%!6CVG!9VGXGFQTG!)Q%!QH!6CUECIQWNC#!/PE%%!.+*!G]'!+R!1.0%!1/)!#BWaa'!*211$4!5['

7][^Z'!*.&*/%!*0&*1%!97;!C]'!+1'!!HVS`ST]`S%!bVS!7]c`b!TW\Ra!bVOb!bVS!^ZOW\bWTTaj

S\bW`S!ZOeacWb!Wa!RWa^ZOQSR!Pg!bVS!7ZSO\!5W`!5Qb'!!!

?$!!<PBPQPE!LF!4HJHPBPHLKO!!

)$!!<BRHKGO!<PBPQPE

=c``WQO\S!@Ob`W\O!ab`cQY!bVS!BWaaWaaW^^W!<cZT!7]Oab!]\!5cUcab!+2%!+)).'!

HVS!^`SaS\b!ZOeacWb!eOa!TWZSR!]\!BOg!+0%!+)**'!!HVS!^ZOW\bWTTa!R]!\]b!RWa^cbS!bVOb

BWaaWaaW^^Wja!bV`SS&gSO`!abObcbS!]T!ZW[WbObW]\a%!BWaa'!7]RS!5\\'!o!*.&*&-2%!O^^ZWSa!b]

OZZ!]T!bVSW`!QZOW[a% !Pcb!bVSg!O`UcS!bVOb!bVSW`!ZOeacWb!Wa!\]b!PO``SR!RcS!b]!bVS*+
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;'+R!12.%!121!#.bV!7W`'!*20)$'!!HVS`ST]`S%!BWaaWaaW^^Wja!bV`SS&gSO`!abObcbS!]T!ZW[WbObW]\a

OZa]!O^^ZWSa!b]!bVS!TSRS`OZ!Q][[]\!ZOe!\cWaO\QS!QZOW['

!HVS!^O`bWSa!VOdS!\]b!P`WSTSR!bVS!QV]WQS!]T!ZOe!WaacS!`SZObSR!b]!bVS!^ZOW\bWTTaj*,

abObS!ZOe!QZOW[a'!!HVS!̂ ZOW\bWTTa!Q]\bS\R!bVOb!BWaaWaaW^^W!ZOe!O^^ZWSa%!Pcb!Ob!ZSOab!a][S

]T!bVS!RSTS\RO\ba!O`UcS!bVOb!bVS!ZOe!]T!bVS!abObSa!W\!eVWQV!SOQV!RSTS\RO\bja!S[WaaW]\a

eS`S!̀ SZSOaSR!e]cZR!O^^Zg!̂ c`acO\b!b]!4QTVJ!)CTQNKPC!GZ!TGN%!)QQRGT!X%!;='%!/*.!;',R

+2*%!,)/!#-bV!7W`'!+))1$'!!=]eSdS`%!bVS!RSTS\RO\ba!O`UcS!bVOb%!SdS\!WT!BWaaWaaW^^W!ZOe

R]Sa!O^^Zg%!bVS!^ZOW\bWTTaj!QZOW[a!O`S!PO``SR'!!HVS`ST]`S%!bVS!7]c`b!eWZZ!ORR`Saa!bVS

O^^ZWQOPWZWbg! ]T! bVS! aOdW\Ua! abObcbS! eWbV]cb! RSbS`[W\W\U! eVSbVS`! BWaaWaaW^^W! ZOe

O^^ZWSa'!!

&,*&

O^^ZWQOPWZWbg!]T!BWaaWaaW^^Wja!aOdW\Ua!abObcbS%!BWaa'!7]RS!5\\'!o!*.&*&/2' !!*,

HVS!aOdW\Ua!abObcbS!^`]dWRSa3

>T!W\!O\g!OQbW]\%!RcZg!Q][[S\QSR!eWbVW\!bVS!bW[S!OZZ]eSR!bVS!e`Wb

aVOZZ!PS!OPObSR%!]`!bVS!OQbW]\!]bVS`eWaS!Od]WRSR!]`!RSTSObSR%!Pg!bVS

RSObV!]T!O\g!^O`bg!bVS`Sb]%!]`!T]`!O\g![ObbS`!]T!T]`[%!]`!WT%!OTbS`!dS`RWQb

T]`!bVS!^ZOW\bWTT%!bVS!XcRU[S\b!aVOZZ!PS!O``SabSR%!]`!WT!O!XcRU[S\b!T]`

bVS!^ZOW\bWTT!aVOZZ!PS!`SdS`aSR!]\!O^^SOZ%!bVS!^ZOW\bWTT![Og!Q][[S\QS!O

\Se!OQbW]\!T]`!bVS!aO[S!QOcaS%!Ob!O\g!bW[S!eWbVW\!]\S!gSO`!OTbS`!bVS

OPObS[S\b!]`!]bVS`!RSbS`[W\ObW]\!]T!bVS!]`WUW\OZ!acWb%!]`!OTbS`!`SdS`aOZ

]T!bVS!XcRU[S\b!bVS`SW\%!O\R!VWa!SfSQcb]`!]`!OR[W\Wab`Ob]`![Og%!W\

QOaS!]T!bVS!^ZOW\bWTTja!RSObV!Q][[S\QS!acQV!\Se!OQbW]\%!eWbVW\!bVS!aOWR

]\S!gSO`'

BWaa'!7]RS'!5\\'!o!*.&*&/2'!!HVS!BWaaWaaW^^W!Gc^`S[S!7]c`b!VOa!VSZR!bVOb!bVS

aOdW\Ua!abObcbS!O^^ZWSa!b]!QOaSa!kMeNVS`S!bVS!^ZOW\bWTT!VOa!PSS\!RSTSObSR!Pg!a][S

[ObbS`!\]b!OTTSQbW\U!bVS![S`Wba%!a][S!RSTSQb!]`!W\T]`[OZWbg%!YJKEJ!AVJG!RNCKPVKHHB!ECP

TGOGF[!QT!CXQKF!D[!PGY!RTQEGUU'l!!3CTUJCNN!X%!1CPUCU!)KV[!9%!8[U%!)Q%%!0!G]'!,R!+*)%

+*-!#q*/$!#BWaa'!+))2$!#_c]bW\U!.CYMKPU!X%!9EQVVKUJ!<PKQP!"!4CV]N!/PU%!)Q%%!/2!G]'

0*)%!0*,!#BWaa'!*2*.$$!#S[^VOaWa!ORRSR$'!!HVS!abObcbS!Wa!Q]\aWRS`SR!b]!PS!VWUVZg

`S[SRWOZ!O\R!Wa!ZWPS`OZZg!Q]\ab`cSR'!!/F%!!HVS!BWaaWaaW^^W!Gc^`S[S!7]c`b!VOa!VSZR
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bVOb!bVS!aOdW\Ua!abObcbS!R]Sa!\]b!O^^Zg!W\!aWbcObW]\a!eVS`S!bVS!]`WUW\OZ!Q][^ZOW\b

eOa!RWa[WaaSR!eWbV!^`SXcRWQS'!!+UVCVG!QH!6QRG!GZ!TGN%!6C[PG!X%!*GNVC!.GCNVJ%!..!G]'!,R

*)1)%!*)1+!#q**$!#BWaa'!+)**$'!!!KVS\!O!RWa[WaaOZ!eWbV!^`SXcRWQS!Wa!S\bS`SR%!bVS

^ZOW\bWTT!Wa!\]b!^S`[WbbSR!b]!P`W\U!O!acPaS_cS\b!ZOeacWb!Q]\QS`\W\U!bVS!aO[S!QZOW[

]`!QOcaS!]T!OQbW]\'!!/F%!!HVS!`S[SRg!W\!bVOb!QW`Qc[abO\QS!Wa!O\!O^^SOZ'!!/F%!!

HVS!^ZOW\bWTTa!O`S!\]b!S\bWbZSR!b]!W\d]YS!bVS!aOdW\Ua!abObcbS!eWbV!`SUO`R!b]

O\g!]T!bVSW`!QZOW[a'!!GW\QS!O!XcRU[S\b!]T!RWa[WaaOZ!eWbV!^`SXcRWQS!eOa!S\bS`SR!W\

bVS!TW`ab!ZOeacWb%!bVS!aOdW\Ua!abObcbS!R]Sa!\]b!O^^Zg'!!5ZbV]cUV!bVS!^ZOW\bWTTaj!O^^SOZ

eOa!RWa[WaaSR%!bVSg!eS`S!\]b!ZSTb!eWbV]cb!O!`S[SRg'!!HVS!;WTbV!7W`QcWb!\]bWTWSR!bVS

^ZOW\bWTTa!bVOb!bVSg!Q]cZR!^SbWbW]\!bVS!I\WbSR!GbObSa!Gc^`S[S!7]c`b!T]`!O!e`Wb!]T

QS`bW]`O`W%!Pcb!bVS!^ZOW\bWTTa!QV]aS!\]b!b]!R]!a]'!!>\abSOR%!bVSg![S`SZg!a]cUVb!O!e`Wb

]T![O\RO[ca!O\R!eOWdSR!bVSW`!`WUVb!b]!O!`SdWSe!]T!bVWa!7]c`bja!?cRU[S\b'!!

B]`S]dS`%!bVS!^ZOW\bWTTa!]dS`Z]]Y!O\!W[^]`bO\b!`S_cW`S[S\b!T]`!O^^ZWQOPWZWbg

]T!bVS!aOdW\Ua!abObcbSm!bVOb!bVS!`STWZW\U!]T!bVS!QOcaS!]T!OQbW]\![cab!`S[SRg!bVS

RSTSQb!bVOb!QOcaSR!bVS!RWa[WaaOZ!W\!bVS!]`WUW\OZ!QOaS'!!9GG!3CTUJCNN%!0!G]'!,R!Ob!+*-

#q*/$'!!;]`!SfO[^ZS%!W\!3CTUJCNN!X%!1CPUCU!)KV[!9QWVJGTP!8CKNYC[U!)QORCP[%!bVS

^ZOW\bWTTa!eS`S!^S`[WbbSR!b]!`S&TWZS!bVSW`!ZOeacWb!W\!abObS!Q]c`b!OTbS`!Wb!PSQO[S

O^^O`S\b!bVOb!bVS!TSRS`OZ!Q]c`b!W\!eVWQV!bVS!QOaS!eOa!^`SdW]caZg!^`SQSRW\U!RWR!\]b

VOdS!Xc`WaRWQbW]\!b]!VSO`!bVSW`!QOaS'!!/F%!Ob!+*/!#q+1$'!!>\!bVS!^`SaS\b!QOaS%!bVS

^ZOW\bWTTaj!QZOW[a!eS`S!\]b!RWa[WaaSR!Oa!O![ObbS`!]T!T]`[4!bVSW`!O^^SOZ!eOa'!!HVS

^ZOW\bWTTaj!QZOW[a!eS`S!RWa[WaaSR!Pg!O!?cRU[S\b!]T!RWa[WaaOZ!eWbV!^`SXcRWQS!S\bS`SR

Oa!O!`SacZb!]T!bVS!^]ZWbWQOZ!_cSabW]\!R]Qb`W\S!O\R!bVS!^ZOW\bWTTaj!ZOQY!]T!abO\RW\U'!!HVS
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^ZOW\bWTTa!Q]cZR!\]b!Q]``SQb!bVS!ZOQY!]T!Xc`WaRWQbW]\!Pg!TWZW\U!O!\Se!ZOeacWb!W\!bVS

aO[S!Q]c`b'!!5a!O!`SacZb%!bVS!7]c`b!TW\Ra!bVOb!bVS!^ZOW\bWTTaj!QZOW[a!O`S!\]b!^`SaS`dSR

Pg!bVS!BWaaWaaW^^W!aOdW\Ua!abObcbS'

*$!!+LKPHKQHKG!=LNPO

HVS!^ZOW\bWTTa!OZa]!OaaS`b!bVOb!bVSg!VOdS!OZZSUSR!Q]\bW\cW\U!b]`ba%!O\R

bVS`ST]`S%!bVS!abObcbS!]T!ZW[WbObW]\a!R]Sa!\]b!PO`!bVSW`!QZOW[a'!!I\RS`!BWaaWaaW^^W

ZOe3

M5N!QOcaS!]T!OQbW]\!OQQ`cSa!eVS\!Wb!Q][Sa!W\b]!SfWabS\QS!Oa!O\

S\T]`QSOPZS!QZOW[%!bVOb!Wa%!eVS\!bVS!`WUVb!b]!acS!PSQ][Sa!dSabSR!'!'!'!'!

>\!]`RS`!b]!PSQ][S!O\!S\T]`QSOPZS!b]`b!QZOW[%!^`]]T!]T!bVS!T]ZZ]eW\U!T]c`

SZS[S\ba![cab!PS!^`SaS\b3!Rcbg%!P`SOQV!]T!Rcbg%!QOcaObW]\%!O\R!OQbcOZ

RO[OUS'!!>b!Wa!\]b!dSabSR!c\bWZ!OZZ!T]c`!SZS[S\ba!O`S!^`SaS\b'!!;c`bVS`%

W\!bVS!OPaS\QS!]T!RO[OUS%!\]!ZWbWUOPZS!SdS\b!O`]aS'

'OGT%!-GP%!2KHG!"!'EEKFGPV!/PU%!)Q%!X%!+FYCTFU%!0/!G]'!,R!*1,%!*1/!#q1$!#BWaa'!7b'

5^^'!+)**$!#W\bS`\OZ!_c]bObW]\a!O\R!QWbObW]\a!][WbbSR$'!

HVS!^ZOW\bWTTaj!QZOW[a!`SZObSR!b]!=c``WQO\S!@Ob`W\O!OQQ`cSR!]\!5cUcab!+2%

+)).%!bVS!RObS!]\!eVWQV!bVS!^ZOW\bWTTa!acTTS`SR!RO[OUSa'!!HVS!`S[OW\RS`!]T!bVS

^ZOW\bWTTaj!QZOW[a!^S`bOW\!b]!O!Tcbc`S!`WaY!]T![]`S!aSdS`S!ab]`[a!O\R!Z]aa!]T!^`]^S`bg'!

HVSaS!QZOW[a!O`S!\]b!QZOW[a!T]`!RO[OUSa!bVOb!bVS!^ZOW\bWTTa!VOdS!acTTS`SR%!Pcb!O`S

QZOW[a!T]`!RO[OUSa!bVOb!bVS!^ZOW\bWTTa![Og!acTTS`!W\!bVS!Tcbc`S'!!HVS!^ZOW\bWTTa!R]

\]b!aSSY!W\Xc\QbWdS!`SZWST!W\!bVWa!QOaS'!!HVS`ST]`S%!bVSaS!QZOW[a!OZZSUW\U!O!Tcbc`S!`WaY

]T!VO`[!O`S!\]b!gSb!OQbW]\OPZS'!!5a!O!`SacZb%!bVS!7]c`b!TW\Ra!bVOb!bVS!]\Zg!OQbW]\OPZS

QZOW[a!TWZSR!Pg!bVS!^ZOW\bWTTa!O`S!bVSW`!QZOW[a!Q]\QS`\W\U!=c``WQO\S!@Ob`W\O%!O\R

bV]aS!QZOW[a!O`S!PO``SR!Pg!bVS!abObcbS!]T!ZW[WbObW]\a'
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!HVS!̂ ZOW\bWTTa!̀ SZg!]\!BWaaWaaW^^W!ZOe!W\!ac^^]`b!]T!bVSW`!QZOW[a'!!HVS`ST]`S%!bVS*-

7]c`b!eWZZ!]\Zg!ORR`Saa!BWaaWaaW^^W!ZOe%!`ObVS`!bVOb!Q]\aWRS`W\U!eVSbVS`!bVS!ZOe!]T

SOQV!abObS!W\!eVWQV!bVS!S[WaaW]\a!]QQc``SR!aV]cZR!PS!O^^ZWSR'!

&,-&

?1$!!8NLSHJBPE!+BQOE

kH]!ac`dWdS!O![]bW]\!b]!RWa[Waa%!O!Q][^ZOW\b![cab!Q]\bOW\!acTTWQWS\b!TOQbcOZ

[ObbS`%!OQQS^bSR!Oa!b`cS%!b]!iabObS!O!QZOW[!b]!`SZWST!bVOb!Wa!^ZOcaWPZS!]\!Wba!TOQS'jl!

'UJETQHV!X%!/SDCN%!../!I'G'!//+%!*+2!G'!7b'!*2,0%!*2-2!#+))2$!#_c]bW\U!(GNN!'VN%!)QTR%

X%!;YQODN[%!..)!I'G'!.--%!.0)!#+))0$$'!!5aac[W\U!T]`!bVS!aOYS!]T!O`Uc[S\b!]\Zg

bVOb!bVS!^ZOW\bWTTa!VOdS!OZZSUSR!W\Xc`WSa!bVOb!O`S!TOW`Zg!b`OQSOPZS!b]!bVS!RSTS\RO\baj

Q]\RcQb%!bVSg!QS`bOW\Zg!VOdS!\]b![ORS!OZZSUObW]\a!bVOb!aObWaTg!bVS![]`S!ab`W\US\b

^`]fW[ObS!QOcaS!abO\RO`R!c\RS`!BWaaWaaW^^W!ZOe' !!E`]fW[ObS!QOcaS!Wa!RSTW\SR!Oa*-

bVS!kQOcaS!eVWQV!W\!\Obc`OZ!O\R!Q]\bW\c]ca!aS_cS\QS!c\P`]YS\!Pg!O\g!STTWQWS\b

W\bS`dS\W\U!QOcaS!^`]RcQSa!bVS!W\Xc`g!O\R!eWbV]cb!eVWQV!bVS!`SacZb!e]cZR!\]b!VOdS

]QQc``SR'l!!*QWDNG!7WKEM#!/PE%!X%!3QQTG%!0,!G]'!,R!**/+%!**//!#q*.$!#BWaa'!+)**$

#_c]bW\U!*GNCJQWUUC[G!X%!3CT[!3CJQPG[]U#!/PE%%!01,!G]'!+R!///%!/0*!#q*,$!#BWaa'

+))*$$'!!HVS`S!O`S!be]!Q][^]\S\ba!]T!^`]fW[ObS!QOcaS!m!#*$!QOcaS!W\!TOQb!O\R!#+$

ZSUOZ!QOcaS'!!.QNOGU!X%!)CORDGNN!6TQRU%#!/PE%%!-0!G]'!,R!0+*%!0+-!#q*)$!#BWaa'!7b'

5^^'!+)*)$'!!HVS!QOcaS!W\!TOQb!SZS[S\b!Wa!aObWaTWSR!WT!bVS!^ZOW\bWTT!RS[]\ab`ObSa!bVOb

VWa!W\Xc`g!e]cZR!\]b!VOdS!]QQc``SR!Pcb!T]`!bVS!RSTS\RO\bja!\SUZWUS\QS'!!/F%!!HVS

RSTS\RO\bja!\SUZWUS\QS!Wa!bVS!ZSUOZ!QOcaS!]T!bVS!W\Xc`g!WT!bVS!W\Xc`g!Wa!O!k`SOa]\OPZg

T]`SaSSOPZS!Q]\aS_cS\QS!]T!bVS!RSTS\RO\bja!\SUZWUS\QS'l!!/F%!!k5!RSTS\RO\b!Wa!\]b

ZWOPZS!T]`!RO[OUSa!eVWQV!O`S!`S[]bS!]`!Q]ZZObS`OZ%!]`!eVWQV!`SacZb!T`][!O!`S[]bS%

Case 1:11-cv-00220-LG-RHW Document 291 Filed 03/20/12 Page 34 of 37



&,.&

W[^`]POPZS%!]`!Sfb`O]`RW\O`g!]QQc``S\QS%!OZbV]cUV!acQV!]QQc``S\QS!Wa!eWbVW\!bVS

`O\US!]T!^]aaWPWZWbWSa!TZ]eW\U!T`][!bVS!RSTS\RO\baj!\SUZWUS\b!OQb'l!!*KNNQP!X%

-TGGPDTKCT!*KIIKPI!9GTX%#!2VF%%!2*2!G]'!+R!*0+%!*00!#q*+$!#BWaa'!7b'!5^^'!+)).$'!!HVS

OaaS`bW]\!bVOb!bVS!RSTS\RO\baj!S[WaaW]\a!Q][PW\SR!]dS`!O!^S`W]R!]T!RSQORSa!]`

QS\bc`WSa!eWbV!]bVS`!\Obc`OZ!O\R![O\&[ORS!UOaSa!b]!QOcaS!]`!ab`S\UbVS\!O

Vc``WQO\S!O\R!RO[OUS!^S`a]\OZ!^`]^S`bg!Wa!^`SQWaSZg!bVS!bg^S!]T!`S[]bS%

W[^`]POPZS%!O\R!Sfb`O]`RW\O`g!]QQc``S\QS!bVOb!Wa!SfQZcRSR!T`][!ZWOPWZWbg'!

HVS`ST]`S%!bVS!7]c`b!TW\Ra!bVOb!bVS!^ZOW\bWTTa!VOdS!\]b!OaaS`bSR!O!^ZOcaWPZS!QZOW[!T]`

`SZWST!c\RS`!abObS!ZOe'!!

?11$!!+ENPBHK!,EFEKDBKPOT!5LPHLK!FLN!<BKCPHLKO

5Z^VO!CObc`OZ!FSa]c`QSa%!>\Q'%!BOaaSg!9\S`Ug!7][^O\g%!ESOP]Rg!9\S`Ug

7]`^]`ObW]\%!O\R!FW]!HW\b]!9\S`Ug!5[S`WQO%!>\Q'%!VOdS!TWZSR!O!B]bW]\!M+**N!T]`!FcZS

**!GO\QbW]\a'!!;SR'!F'!7Wd'!E'!**#P$#+$!^`]dWRSa!bVOb!eVS\!O\!Obb]`\Sg!aWU\a!O

^ZSORW\U%!VS!QS`bWTWSa!bVOb!b]!bVS!PSab!]T!VWa!Y\]eZSRUS%!W\T]`[ObW]\%!O\R!PSZWST%

T]`[SR!OTbS`!Q]\RcQbW\U!O!`SOa]\OPZS!W\_cW`g!bVOb!bVS!QZOW[a!OaaS`bSR!O`S

eO``O\bSR!Pg!SfWabW\U!ZOe!]`!Pg!O!\]\T`Wd]Z]ca!O`Uc[S\b!T]`!SfbS\RW\U%![]RWTgW\U%

]`!`SdS`aW\U!SfWabW\U!ZOe'!!

HVS!7]OZ!7][^O\g!RSTS\RO\ba!O`UcS!bVOb!bVS!^ZOW\bWTTa!RWR!\]b!Q]\RcQb!O

`SOa]\OPZS!W\_cW`g!W\b]!bVS!ZOe!PST]`S!TWZW\U!bVWa!QOaS%!PSQOcaS!O!`SOa]\OPZS!W\_cW`g

e]cZR!RS[]\ab`ObS!bVOb!bVWa!ZOeacWb!Wa!PO``SR!Pg!bVS!R]Qb`W\Sa!]T!`Sa!XcRWQObO!O\R

Q]ZZObS`OZ!Sab]^^SZ'!!HVS!^ZOW\bWTTa!VOdS!\SdS`!RW`SQbZg!ORR`SaaSR!bVS!O^^ZWQOPWZWbg!]T

`Sa!XcRWQObO!O\R!Q]ZZObS`OZ!Sab]^^SZ!b]!bVWa!ZOeacWb%!Pcb!bVSg!OaaS`b!bVOb!bVSW`
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ZOeacWb!eOa!^`]^S`Zg!TWZSR!^c`acO\b!b]!bVS!BWaaWaaW^^W!aOdW\Ua!abObcbS'!!5ZbV]cUV

bVS!7]c`b!VOa!RSbS`[W\SR!bVOb!bVS!aOdW\Ua!abObcbS!R]Sa!\]b!O^^Zg!b]!bVS!^ZOW\bWTTaj

QZOW[a%!bVS!7]c`b!TW\Ra!bVOb!bVS!^ZOW\bWTTa![OW\bOW\SR!bVS!U]]R!TOWbV!PSZWST!bVOb!bVS

aOdW\Ua!abObcbS!RWR!W\!TOQb!O^^Zg'!!5a!O!`SacZb%!bVS!7]c`b!TW\Ra!bVOb!bVS!RSTS\RO\baj

B]bW]\!T]`!GO\QbW]\a!aV]cZR!PS!RS\WSR'

?111$!!;EJBHKHKG!5LPHLKO

;]`!bVS!`SOa]\a!abObSR!W\!bVWa!]^W\W]\%!bVS!7]c`b!TW\Ra!bVOb!bVS!^ZOW\bWTTaj

ZOeacWb!aV]cZR!PS!RWa[WaaSR!eWbV!^`SXcRWQS!Oa!b]!OZZ!RSTS\RO\ba'!!5ZZ!]bVS`!^S\RW\U

B]bW]\a!O`S!bVS`ST]`S![]]b'

+76+4><176

HVS!7]c`b!TW\Ra!bVOb!OZZ!]T!bVS!^ZOW\bWTTaj!QZOW[a!O`S!PO``SR!Pg!bVS!R]Qb`W\Sa!]T

`Sa!XcRWQObO!O\R!Q]ZZObS`OZ!Sab]^^SZ'!!5ZbS`\ObWdSZg%!bVS!7]c`b!TW\Ra!bVOb!bVS

^ZOW\bWTTa!R]!\]b!VOdS!abO\RW\U!b]!OaaS`b!bVSW`!QZOW[a%!PSQOcaS!bVSW`!OZZSUSR!W\Xc`WSa

O`S!\]b!TOW`Zg!b`OQSOPZS!b]!bVS!RSTS\RO\baj!Q]\RcQb'!!B]`S]dS`%!bVS!7]c`b!TW\Ra!bVOb

bVWa!ZOeacWb!^`SaS\ba!O!\]\&XcabWQWOPZS!^]ZWbWQOZ!_cSabW]\%!O\R!bVOb!OZZ!]T!bVS

^ZOW\bWTTaj!QZOW[a!O`S!^`SS[^bSR!Pg!bVS!7ZSO\!5W`!5Qb'!!HVS!7]c`b!Tc`bVS`!TW\Ra!bVOb

bVS!^ZOW\bWTTaj!QZOW[a!O`S!PO``SR!Pg!bVS!O^^ZWQOPZS!abObcbS!]T!ZW[WbObW]\a%!O\R!bVOb

bVS!^ZOW\bWTTa!QO\\]b!^]aaWPZg!RS[]\ab`ObS!bVOb!bVSW`!W\Xc`WSa!eS`S!^`]fW[ObSZg

QOcaSR!Pg!bVS!RSTS\RO\baj!Q]\RcQb'

1=!1<"!=0-;-.7;-"!7;,-;-,!)6,!),2>,/-,!bVOb!bVS!B]bW]\!M*))N

b]!8Wa[Waa!TWZSR!Pg!=Saa!7]`^]`ObW]\%!bVS!B]bW]\!M+)0N!b]!8Wa[Waa!5[S\RSR

7][^ZOW\b!!TWZSR!Pg!7S`bOW\!8STS\RO\ba%!bVS!B]bW]\!M+)1N!b]!8Wa[Waa!TWZSR!Pg!bVS
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7]OZ!7][^O\g!8STS\RO\ba%!O\R!bVS!B]bW]\!M+*0N!b]!8Wa[Waa!TWZSR!Pg!H]bOZ

ESb`]QVS[WQOZa!IG5%!>\Q'!O\R!H]bOZ!<Oa!"!E]eS`!C]`bV!5[S`WQO%!>\Q'%!O`S

/;)6=-,'!!

1=!1<"!.>;=0-;"!7;,-;-,!)6,!),2>,/-,!bVOb!bVWa!ZOeacWb!Wa

,1<51<<-,!@1=0!8;-2>,1+-!T]`!bVS!`SOa]\a!abObSR!W\!bVWa!7]c`bja!]^W\W]\'!!

1=!1<"!.>;=0-;"!7;,-;-,!)6,!),2>,/-,!bVOb!bVS!B]bW]\!M+**N!T]`

FcZS!**!GO\QbW]\a!TWZSR!Pg!7S`bOW\!7]OZ!7][^O\g!8STS\RO\ba!Wa!,-61-,'!!

1=!1<"!.>;=0-;"!7;,-;-,!)6,!),2>,/-,!bVOb!OZZ!]bVS`!^S\RW\U

[]bW]\a!O`S!577='

<7!7;,-;-,!)6,!),2>,/-,!bVWa!bVS!+) ROg!]T!BO`QV%!+)*+'bV!

a(!!&*-(,!$-(+*)'"!%+#
ADI>G!<I>FDA5%!?F'

7=>9;!I'G'!8>GHF>7H!?I8<9

!!!!!!!
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