eslie Weekly Guardian ;,q"
Your Community Watchdog .- )>02‘i>7380$9

ERRC

J$7@@;87C -:FDE7C 6C9 9.8=B>9| L6H =>G:96H I=:
. %#," + <>GAHX ?JC>DG K6GH>IN KDA
/=: "HA>: D6G9 D; 9J86 8D68= ;DG I=: C:MI H8=DDA N:6G
I>DC =:A9 6 HE:8>6A 7D6G9 B::l >DA 6FC;@9 E:7 ?77E;@9
>C< 2:9C:H96N C><=l 6l [39:10A:N HI6I:9 1=61 "HA>: (>9
$C<=6B $CI:GB:9>6l: .8=DDA: .8=DDA +G>C8>E6A %D=C :(
>HIG>8| >C (6HDC C:N L>AA 16@: DC I=: GDA: 6t
/=: EJGEDH: D; I=: ;DJG =D3GA,; I>B: HE:8>6A :9J86/>DC 9>
B::I>C< L6H ID 9>H8JHH EA6C&S(DG ;DG I=: :CI>G: 9>HIG>8I C:
;DG I=: JEBDB>C< N:6G DC IDE D; =>H 9JI>:H 6H EG:
H8=DDA N:6G #DL:K:G |=83E6A 6l'(.
L:G: 6AHD >I:BH DC I=: 6<:C96/=: 7D6G9 6AHD =:A9 6 9>H8JH
;DG 7D6G9 681>DC H>DC ;DG 67DJI 6C =DJG G:<6G9:
* |I=DH: >I:BH ILD G:I>G:G:EA68>C< %:;; (6Cl=:> JEDC =>}
B:CIH ;DG 9>HIG>8I| :BEADE:H*<C6I>DC 6H EG>C8>E6AD; "
L:G: 688:El:9 7N |=: 7D6G9 /=:#><= .8=DDA ):IOA:N EG:H:CI:9
i>GHI L6H A>8: & CNDC LHXK:G6A H8:C6G>DH I[=61 LDJA
H:GK:9 6H 6 G:HDJG8: GBIHEDH:9AN EGDK:8DHI C:JIG6A
1:68=:G .=: LDG@:9 ;DG "HA8DHI HEK>C<
+J7A>8 .8=DDAH ;DG N:6GH U$XB L>AA>C< ID IGN 6CNI=>C
L6H HI61:9 61 I1=: B::[>C< 7N .J ):I0OA:N H6>9 U2:XG: L>AA>C< ID
E:G>CI:C9:Cl DG:N ):IOA:N I=BBN L=61:K:G >| I6@:H V
|I=: ;DGB:G '+. .E:8>6A 9J86 /=: BDHI 9>H8JHH:9 EGDEDH:9
I>DC >G:8IDG DCC>: .B>I= LEABC L6H ID =6K: ):IOA:N H:GK:
G:EA68: & CNDC 6H I=:'#. EG>C8>E6A L=>A: 8DC
(6GN .E:C8:G HE::8= 6C9>CJ>C<=:G ?D7 6H HIE:G>CI:C9:
A6C<J6<: E61=DAD<>HI 6AHDG69 9>HIG>8I
=:G G:I>G:B:CI >CI:CI 688:El:9 7N.8=DDA D6G9 1>8: +G:H>9:CI
I=: 7D6G9 .=: LDG@:9 ;DG '+.>AA (N:GH 6H@:9 ):I0A:N >; H=:

&3:>: -C 1099410< (3?=>0< ;DG DC: N:6G L6H L>AA>C< ID 16@: DC I=: GDr/
) & )% '4.3'C,9 "0=740 0;,<>809>:1 &?-74. /=:7D6G9 I=:C =>G:9 ILD C:L,DG I=: H6B: E6N 6C9 H=: G:EA>:9
*<6= 4= -?=C 3,92492 >30 90A =429= :9 >30 7423=>=:9 8D68=:H 76H:9 DC I=: G:8DB 7HDAJI:ANV
0770@70 ,9/ #,49 (><00>= )30 =429= ,<0 :<,920 :9 :90 =4/0 B:C96/>DCH D; '+. I=A:I>8 > #DL:K:G 6AA D; I=: 7D6G9
:1 >30 =><00> ,9/ -7,.6 :9 >30 :>30< (8,770< =429A4>3 7:.,7 G:8IDG (6l %D=CH ">CB®B7:GH HED@: JE 6C9 L:G:
-?=490==9,80= :< :<2,94D,>4:9=,7=: 3,92 ?9/0< 0,.3 =429 DA:B6C L6H =>G:9 6H I=: C:6<6>CHI I=: >9:6 6] I=>H ED>CI >

<>GAHX K6GH>IN KDAAN76AA 8D68E6-17)( 21 %-+)

[=>G9 6CCJ6A W"IH (68@ GXIDJGC:N BDK:H 9DLCIDL

J$7@@;87C -:FDE7C 8DJCIGN G:<>HI:G DCA>C: >HG3ADBE:I>I>K:AN ;DG
. %#," + U2: =69 67DJI /=: IDJGC6B:CI 8DCI>CJ:9 ID
;1:G ILD N:6GH D; I=G:: DC I=Gl:6BH 8DBE:l: A6k 56BDG6 6ADC< L>6DL6C9>C BDK:9;GDB 'DL
76H@:176AA IDJGC6B:CIH 6l 'RtASV 56BDG6 Hi =69 JGA>HDC 6C@A ID :A9>C< 6C9 IDD@ ID I=: GD6
#><= .8=DDA I=:"JH (68@:G L>BAXG: =DE>C< ; .8DII 16GA:N 6G: HI>AB6JH: D; 6 1G:B:C9DJH 9:B6C9

CDL 7: =:A9 9DLCIDLC "“HA>: DJ67DJI 1:6BH 1=>H ADD@>C< ;DG KDAJGDBHSDBBJIC>I>:H DJIH>9: D; I=

H>9: DC I=: HIG::I N:6G V 6AHD +A:6H: 86AA !166BB 76H: /=: U"JH (68@:G AA
U/=>H >H DJG ;>GHI I>B: 9DLCIDL&BNG9>C< ID 56BDG6 6l DG 2DGA9 /DJGV L6H <G::l:9 L>I=:C

K:Cl DDG9>C6IDG +:I: 56BD®8 BDK: ID I=: 9DLCIDLC AD86I>BEBDG6 6l ;DG BDG: 1=JH>6HB 6C9 HE:8168JA6G C:LH 8Dl

H6>9 U/=>H >H BDG: A>@: I=: W(ESEAGRE:;JAAN <>K: AD86A 7JHXCHEBAI>DC :G6<: >C :K:GN 6G:6 *K:G

L6H >CI:C9:9ID 7: V 6 7DDHI DK:G I=: L:@:C9 L>I= HD=: *G><>C6A "JH (68@:G DC EA6N:GH E6GI>8>E61:9 >C ;>K: 8>I>:
/=::K:Cl >H H8=:9JA:9 ;DG .61J®J8=68I>DC >C IDLC 6H@:176AA /DIJGC6B:CI L6H HI6IGBD ;>GHI N:6G .>C8: I=:

96N %JAN 1=GDJ<=.JC96N %JAN=:G: >H HI>AA |>B: ID G:<>HI:GADJGN .8DlI (8):6A 6A>6H "JH (68@:G /DIJGC6B:CIH =6H :ME6C9:9
1=GDJ<=DJI 9DLCIDLC "HA>:  1:6B >; NDJ LDJA9 A>@: ID E6GI>8&@:G DC =>H E6G:CIHX 9G>DAINC< 7DI= >C9DDG 6C9 DJI9C

56BDG6 H6>9 I=: 6CCJ6A 8DBET>=>H AD8GA 8DBE:I>I>DC /=:768H@:176AA 8DJGI >C 'DL:AA (}#B3GC6B:Cl >C DK:G  8>I>:H 6C9
I>DC 9G6LH 6 8GDL9 ;GDB 6GDJC9H=G |:6B 6C9 I=: 9:69A>C: ID <6C $I HI6GI:9 L>I= ;G>:C9H EA6N 216-17)( 21 %+)

FEA
CF5= Amwcesrone >~ I 0
3C?.;,C7D| ire t ne / #
1:77>D F s$to L] O
‘@ DEAGE  #9<= 9; -:,8/<,?,46,-60 6/-0,&3& 43/ &0
momropw PAZIEITEY BFGoodrich +:423="]
E E AAA<,49-:A>4<0 90> "0<640




)30 "0=740 *0067C ?,</4,9 )?0=/,C 1?90 &,20

-++2,(15
DBBJC>IN 6A:C96G

'A@63JD 176@7D63JD 3@6 C;63JBx: 6C9 >AA (N:GH HI6GI>C< 61 EB 6l
B:G>86C :<>DC +DHI AD86l:961 2DD9 *CDC96<6 -9 >C *CDC96<6 )6 274 24+%1-;%6-21>5 )8)16 -1
LDGI=.IG::I >C "HA>: L>AA CDL DE:C >IH 90D06@TD63J $F@7 "HA>: >IN +A6CC>( < 20071-6: %/)1(%4 =

6CNDC: L=D LDJA9 A>@: ID 8DB: 9DLC DC pBB>HH>DC B::[>C< 6l EB 6| >IN #6AA 6>5 )%5: %1(

96NH 2:9C:H96NH DG !G>96NH ;GDB 6 B )B@B3JD $F@7 )Y@9A;@9/*+. i

ID EA6N <6B:H 6C9 :C?DN 8D;;:: 6C9 8DD@=HA>: .JEEDGI "GDJE ;DG /l6@>C< *;; +D| 75*6 %l 240) 0%-/ 75 (?_§’ 06) ()6%_/
F7D63J $F@7 /=:"HA>:'>7G6GN EG:H:CHEH>7AN 2:><= >C :GDB e &)724) 6,) 0%(/-1) 4-(%:5 %6 30
(>8=6:A GDLC :I=DK:C 6l EB>C 2DD9 !>GHI 6EI>HI =JG8=DC I=: 8DGC:G D; :AA
LDGI= A:B:CI6GN 6;:1:G>6 =JG8= .IG::IH >C “HA>: (::I>C< ;GDB 24

F7D63J $F@7 $C;DGB6I>DC6A <61=:G>EB5:DCI68] DA::C )11-¥)4 6,)/)5/-)9))./:+7%4(-%1 '20
<6G9>C< EDI:CI>6A H8=DDA 7D6G9 G:86AA (DGSEN!D&3C: "HA>: >IN DJC8>A

THE LEsLIE )
WEEKLY GUARDIAN FQf ‘
Your Community Watchdog W

-59% 3427(5321524 2*6,) 6, 117%/
20021 4271( 75-' )56-8%/ |

T | &7D>:7
u_ll_ 3?;>J :;CAECSSE;

]ennifer L. Thompson 9K6C8:9
ATTORNEY AT LAW  PLLC =>GDEG68I>8 6G:

PO Box 584 « 100 South Main, Ste A « Leslie, Ml 49251

jlthompson@tds.net "l
Ingham County
Ph 517.589.8070 Livingston County

Fax 517.589.8220 Ph 517.540.1425

2,1 %1-)/ 4-&5

/IGN 69K:GI>H>C<: WI!-EIELL\E(SEEUARDIAN fl’%

Your Community Watchdog

4DJG 9>HEAG6N 69K:GI>H>C< EJG8=6H: >H =:AE>C< ID HJEEDGI |=: 8DCI>CJ6/>DC D; "HA>: 8DBBJC
;2 A 8DC;>9:Cl L>I=NDJG 8=D>8: ID 69K:GI>H: >C NDJG DLC 8DBBJC>INXH C:LHEGE:G 6H I=: FI6A>II!
7:76H:9 HDA:AN DC |=: "HA>: 6G:6 )DI DOANBEDRDI>C< NDJG 7JH>C:HH NDJ 6G: 768@80B NDJG L[
BJC>IN K>H>7AN /=>H EJ7A>861>DC L>AA HIG>K: ID I>: |=: 8>I>0:CH D; "HA>: ID<:|1=:G |=GDJ<= ;6H
8DK:G6<: 2>I=DJI NDJG E6IGDC6<: |=>H LDJA9 CDI 7: EDHH>7A:

/=6C@ NDJ ;DG NDJG EJG8=6H: 7JI BDHI D; 6AA NDJG HJEEDGI

)1/+16 $4%02)1)-' 12961
1.& .4%,"%0
0)#% )-#+3$%1 .-+)-% I$ $%1)'- 1%04)#%1 1-$

31)-%11 0% )7%8

- 1% (.0)7.-21+8 -20#2 $)1#.3-21
: "% 4%02)#!+88 49%06 5%%*1 L&
9 /I'888888 5%%*1)-10.5 L&

3++ /1'%38888 506%*1)-10.5 .&&

I++ %--)8&%0 (312%0




)30 "0=740 *0067C ?,</4,9

)?0=/,C 1?90 &,20

-++2,(15

A6HH>:>:9H

10-)$/0- #*0.#* $/ (. ++$) . )/$,0
/281 #$-. " S.(). .
-H)A#) ) +*2- 0 3])I$¥)

' $(*) *.*L-/**3/-0&

Co- - & AM$)" M N0).
1" 442"

'‘AG;@9 -3>7
I=JGHI6N %JC:  .6IIGIBN %JC:
,GDB 6B EB
2 1>18=7JG< -9 >C HA>:
/DNH 8ADI=:H 6C9 8DAA:8I>7A:H

*3C7T@ED A8 .77@ C;G7CD 53@ 73C(

/=: 0C>K:GH>IN D; (>8=><6C /G6CHEDGI6I>DCCHI6GEB=>H 8
9J8I>C< 6 ;D8JH <GDJE 67DJI $CI:GC:I G:HDJG8:H ;DG E6G:(
:GH 6<:H N:6GH D; 6<: 68=:A><>7A: E6GI>8>E6CI L>AA :6
BDG: >C;DGB6I>DC EA:6H: 86AA IDAA ;G:: DG : B6>A
9G>K>C< JB>8=:9J

0 2.1 /- 1)

r N NN BN N BN BB BB B BN BN e e B .- 1
| I |
1 1 '3DA@ &7D>;7 C73 1
I DEACJ 46C? > 43E: 3BB>;3@57D |
. 8F>> 43D7?7@E H:E: 1 :AA=FB [
D 75= A88 6;@;@9 3C73 3EE35:76 93C397]
P 1. AF@ECJ D7EE;@9 G7CI@;57

g‘CD’I"l'gG%%?E 575= 67B  ?A FE>E7D
s (A*7ED (A -2A=:@9 I
i | |

GK>8:H

+70 11% (&'1 21-

(',47<:,/49'4@0=1?9.>4:9
%;09 #:9/,C <4/,C1<:8 ;8 ;8
(,>?</,C ,9/ (?9/,C 1<:8 $::9

BEADNB:C

-, 70 *%#1/(# %I3(#%

1492 77 >C;0=:1 070.><4.,7 A:<6

49 ,<:?9/"0=7401:<:@0< CO,<=
I

+:1H

$&% %) 9

I:AA:GH 61 DJG ""HA>: 6C9 (6HDC 7G6C8=:H /=>H :CIGN AK:
KDAK:H 6 =><= 9:<G:: D; H6A:H 6C9 8JHIDB:G H:GK>8: /=:FJ
9>961:H L>AA 7: DJI<D>C< =6K: 86H= =6C9A%H SHHLDB:G H:G
‘ME:G>:C8: 6C9 7: L>AA>C< ID LDG@ 6 ;A:M>7A: H8=:9JA: +
HJB:H >C 8DC;>9:C8: ID $C9:E:C9:Cl 6C@ IICA (BA><<DII
#:6GIA6C9 AK9 $DC>6 ($ :B6>A 6B88A><< >78E 8DB
9GDE D;; 6C 6EEA>86190DCI16I?< 7:.,>4:9=
#*( (- (%# (
+ &)*),/#.2 *&)2,"' 0

$CO:E:C9:Cl 6C@ >H 8JGG:CIAN 688:EI>C< GEHAGIB6DTCB:
A\ EDH
BA>:>
K>8:
N:6H:

DG

14==08< 19; /9:=498
1?<-0,7>41?7 64>>09= ,<0 <0,/C 1:< ,/:;>4:9 )30G<0

9/ ><?=>492 ,9/ 095:C -077C <?-= "4>8<;490/

Py
;,%6@%,/ >:;7,C A4>3 C:?<.347/<09 :< C:?<;0>= 1 4
>0<0=>0/ ..9>,.> 8C ,> < >

_“C<§l%=:6: 74@0 .:8

+,8==9:6,.0, .6,<<4140/ ,/
+7? A:9H> 149/, 8:<0 .:8;0>4>4@0 ;<4.0 >3,9
<423>30<049 " +)& #
1:< 1:?< A006==><,423> ?;>. A</=

#.+ +71/+ 6+ 97+92
/11 (+)147+* 938/1 ,968.+6
348/)+ *9+ 84 ' 6+)+38 ,144*/3
/38.+ (7+2+384, | '11
1+'7+)'11 ,46
246+ /3,462'8/43




)30 "0=740 *0067C ?,</4,9 )?0=/,C 1?90 &,20

-++2,(15

W.8=DDA D6G9X 8DCI>CJ:9 ;GDB—+6=:

1=:>G 7J9<:| HIG6I:<N DBB:CIt6CI=:> E=6H>H DC IDE>8H HJ8=6H |=: #86%%:HEDIH EGDBDI>C< "HA>: +J7,
L:G: B69: G:<6G9>C< ):I0A:N =6K JG>C< |=: 9>H8JHH>DC |=: >9*&IBEG>9: 6C9 6AHD I=: #:69A:: -.8=DDAH
>C< :CDJ<= I>B: ID 8DCI>CJ: BIK>C< I=: 9>HIG>8IXH 8:CIG6LDHAZL =>8= >H JE >C /=: '6HIAN I=: 7D6G9 9>H8JHH:9 H:K
LDG@ 6H HJE:G>CI:C9:Cl 6C9 GEBBC-: EDGI67A: 7J>A9>C< DC/[B8GY HI6BB:G:9 DC L=61 8DJGSBA 9>;;:G:CIL6NH ID 7:11:G >IH 8DB
>CKDAK:9 >C I=: "HA>: 8DBBJC*@\:| >CID I=: B6>C D;;>8: 6l I=6K: 7::C 9DC: 9>;;:G:CIAN ID :9BJC>86I>DC L>I=|=: EJTA>8 BDC<
/=: 7TD6G9 H6>9 |=:N B6N G:K>H>t3¥== H8=DDA L6H I6A@:9 67[B#l:6+: KDI>C< 8DBBJC>IN DC I=EHH: >9:6H L:G: =DA9>C< G:<JA6
EDHH>7>A>IN >C |I=: ;JIJG: 9:E:B894= IDE>8 8D;;:: =DJGH 6C9 LG>I>C< G:<JABG ¢
DC JE8SDB>C< 7J9<:| 8JIH ):IOA:N H6>9 I=: GDDB 6C9 86E6 CDI=:G <D6A 9>H8JHH:9 7NI¥8A:H ;DG I=: 8DBBJC>IN C:LHE6
/=: 7D6G9 86B: ID I=: BDCH:CHJIHA>I>:H 6G: I=:G: 6l |=: =><= HZHBOA L6H EGDBDI>C< "HA>: ;BGG6C
1=61 6 C:L ;JAA I>B: =><= H8=DDADJH: =:G D;;>8: 6ADC< L>I= |-D>DC 6H 6 H8=DDA D; 8=D>8: ;DGE®8J I=: 7D6G9 9>9 CDI 8DBEA:I:
EG>C8>E6A H=DJA9 7: =>G:9 IDGBEBLBA 69B>C>HIG6IDGH /=>B.CB:H6A+K>C< DJIH>9: D; I=: H8=DBA>H8IHH>DC 9JG>C< I=: I>B: |
(6Cl=:> ID 7: G:K>H>I:9 9>HIG>8I ADII:9 |=: EA6CC>C< L>AA 8DCI>CJ:
):I0A:N H6>9 6C :MI:GC6A ?D7 EBHKD6AH ;DG I=: C:MI H8=DDA N:6(G: 7D6G9 G:FJ:HI:9 ):IOA:NI=: G:<JA6G B::I>C< H8=:9JA:9 ;DG
>C< L>AA 7: EA68:9 6H HDDC 6HZ6BDC:9 FJ>I: H>B>A6G ID I18BB@ ;JGI=:G >CID HE:C9>C< (DC96N %JAN 61 EB 6l “HA>:
;>8>6A G:H><C6I>DC L6H G:8:>Ke9[HDIB® A6HI N:6G /=:G: L6H :BDG S H:8DC9 G69>D 8DBB:@&><=.8=DDA

1 # 1& #
1 &

|
*>73D7 5A?7 EA 3@ ;@B8AC?3E;AQ@3> 9Bl 7C;@9
F7D63J $F@7 EA 8;@6 AFE I

|
|
|
|
# |
%D>C JH 6 EB L>I=6C >CiDGB6I>DCOA Br>C< 6l  Hp jH@ "
FJ:HI>DCH <l 6CHL:GH H><C 6 E:I>I>DC DG CDI 6C9 H=@f5"NDJG">9:6H |
G>C< NDJG ;6B>A>:H 6C9 :C?DN =DI 9D<H 6C9 DI=:G G:;G:iH=l:CIH 26! " |
|
|
|
|
|
ol

6C9 A:BDC69: L>AA 7: EGDK>9:9 G>C< NDJG DLC EDE D| IIDQG > J I #
EG::G +A:6H: G:B:B7:G |I=>H >H 6 CDC 6A8D=DA>8 7:K:G64f :K:ClI $ %
>G:8I>DCH ;GDB “HA>: /6@: :AA:KJ: -D69 L:HI B>A:H
A:;l DC *CDC96<6 -D69 6C9 8DCI>CJ: HDJI= |=AmIse<aC E6Hl || #
ADC: H <6H HI6I>DC $I >H I=: ;>GHI ;6GB DC |I=: G><=| =6{P '—|>9: 68GDHH" #
:GDB 6A9L>C +6G@
.7366C7DD D )@A@6393 ,A36 | & #

-F@63J

)/[295,-3 "-0) 6BID 6B O O #O

P ;:61G>C< #DAN "GDJC9H 6;Q
171(%: 1,22/ 6B ID 6B
P =>A9G:C /:CH 9JAIH

0, - - —_
2411+ 148-) 6B ID)DDC <20) %03-1+9-6,#5= -3EFC63J $F>J
8)1-1+ 1)48-) EBID EB 3?7  >>AH76 E;?7 EA 4C;@9 E7T@ED AC 53?B7CD
$245,-3 ")%0 4%'6-") EBID EB _B? F@T7G7@EDH;>>479,@
! 3>7@E -:AH
AQ63) ) 3EE>7 A8.:7 3@6D
$20)1>5 -&/) 167: EB +7 73E:@9 SA@ETDE
176@7D63J 357 B3;@E;@9
20071-6:167(: %/l %1( 4)) "7624-1+ ID EB 8E7C 3C=
-&/) 167(: EB ID EB *3EC;AE;5 5A@57CE
$245,-3")%0 4%'6-) EB ID EB 1ACD:;B *3CEJ
. ;C7THAC=D ;@ E:7 B3C=,@9 >AE
-FCD63J 2y C@OAFCIHG )

$20)1>5 -&/)167(: 6B -?AC7D 3E E:7 53?B 8;C7 4C;@9 JAFC 5:A5A>3E7 3@6 5085#7CD

C:63J -F@63] 'AC@:@9
20071-6: 28-) -6) 1G:: BDK>: EDESDGC BDCIFA C774C73=83DE

3? A?7 D 2AF C7 D7CG;57




W"JH (68@:GX 8DCI

L>I= DK:G EA6N:GH 6C9 B>AA
HE:816IDGH :C?DN>C< DC 8DBE:I>I>
;6B>AN ;JC :68= N:6G
/=1 (68@:G =6H <GDLC ID C6I>DC6A

C:C8: 7JI>HHI>AA GJC >C 6 =DB:IDLC
B6CC:G /:6BH D; K6G>DJH 6<: H>O: 6C
A:K:AH E6N 6 |:6B G:<>HIG6I>DC ;:: ;DG
EDGIJC>IN ID 8DBE:l: 6<6>CHI DI=:G I:
H>B>A6G B6@: JE 6C9 I=: 8=6C8: ID L>

8DCB8:EI D; "JH (68@:G DC 6H@:176.
7:>C<>B>161:9 68GDHH I=: 0. 7JI|=: (68
>H HI>AA |=: DC: 6C9 DCAN DG><>C6A
:KDAK>C< 6H I=: =DII:HI B6HH E6GI>
HEDGI ID96N

/=1 H>M 76H>8 D7?:8I>K:H 1=61 =6K: <
|1=: 9:K:ADEB:CI D; "JH (68@:G 68GDHH
8DJCIGN 6G:  2=DA:HDB: ;6B>AN DG>|

)30 "0=740 *0067C ?,</4,9 )?0=/,C 1?90

-++2,(15

&,20

>CJ:9 :GDB +6<

DT
C 6C9

GDB>
G>:CO9AN
I6A:CI

K6B: 1=61 >H
>E6I>DC

1>9:9
I1=:

Cl:9

K:ClI IDJGC6B:CI 9:H><C:9 7N EA6N

LG L

;DG EA6N:GH  K6AJ: ID HEDCHDGH

HIBCO>C<;JCY G6>H>C< :K:CI ;DG I=: ADBGABIR06+$ "% ) %3

BJC>IN
Cl:GI6>C>C< ;DG I=: HE:8I6IDGH

CDJl
)30)34</ 99?,7 ?=#,.60< ,=60>-,77 ).?<9,809>

B67DG B:9>6 HEDGI>C< :K:@p7/ /:A9>:A9 "0=740 >34= CO,< )30 70>>0<0/ -:B0= =C8-:74D0 >30 .:?7<>=

1?<>0=C 8,;

A477-0

,,80A (=
"0<640 #

*4<4= >< 986480

444 1!, (.&*%0*(% #-+
,<3 &0;<98,6 30.5*4<,# ,..0:=0/

Hit $ #

41= 0;=414.,=0< ?,46,-60




)30 "0=740 *0067C ?,</4,9 )?0=/,C 1?90 &,20

-++2,(15
(>A:6<: AJ7 @>9H <D JE 6C9 #6CHDCH <D JE JE JE 6(

&3:>:=-C 1099410< (3?=>0<
701> 148 ,9=:9 =>9/= A4>3 >30 *:/
A:<>3 =>?/09>= A3: 7:220/ 09:?23 8470=
12<492 #470,20 77->: <4/0 49 , >0>30<0/
3:> ,4<-,77::9 <4/0 =;:9=:<0/ -C '08,B
:1"0=740 -07:A (0@0<,7;0:;70 ,>>09/0/
>30 -,77::9 7,79.3 ,> >30 =:..0< 1407/ :9
&099=C7@,94, (><00> <423> 148,9/"49/,
,9=:9>,60:111:<>30<0,7-,77::9<4/0 ,>
>30 09/ :1 >30 0@09>

>-489C< ", @8 ,,0

&7D>;7 '#




)30 "0=740 *0067C ?,</4,9 )?0=/,C 1?90

&,20

-++2,(15

-1-56)4>5
75-1+

A'0? ; )397 9@0;
$He ($HI#( )& $ &'

167DJI I=:6<:$6B CDL BN ;6 6AAIDD@ H=>;IHID UB6C I=: H=?§@V 6C

1=:G A:;l =>H 86G::G 6C9 7DJ<=I 6 HIMS>C< FJ:HI>DCH L=:C E:
C:HH 6 ;DDI ILD IDC E6GIN 7Dal6H@:9 DCID DJG E>:G 6CHL:G>]
G:B:B7:G 8A6HHB6I:H 8A6>B>CE=IC: 86AAH 16@>C< G:H:G
:CKN B: >; I=:>G 969 DLC:9 6 E6GHSDL>C< |=:9D8@ A>C: L=:C |=:
7D61 I=:C 1=:N 9G:6B:9 I=:N LDJA86B: >C L6H=>C< GD9H 6C9 G:
7: DJI 9::E H:6 ;>H=>C< :K:GN 9619>%:G:CI HIBB:G BN ;61=:G 6C9 7]
@C:L I=:N :C?DN:9 ;>H=>C< 66{H6DG:A>C: G:I6>C>C< L6AA
=D77N 7J11=:N @C:L CDI=>C< D; ;>H=(6CN >BEDGI6CI A:HHDCH
>C< 6H 6 7JH>C:HH
>@: :K:GN ;6B>AN 7JH>C:HH =0® =:G: (N 8A6HHB6I:H G:K:6A
L6H 8DCHI6CI LDG@ ID 9D /=: 7bBH-CI>6A G:6A>IN L=61 L6H G:8(
8DCI>CJ6AAN C::9:9 H8GJI77>C4DLi=B L6H 6 ?D7 ;DG BN ;6B>AN
7A:68= ID G:BDK: ;>H= 7ADD9 L6E89 9>;;:G:CI E:G8:EI>DCH D; ;
9G>:9 76>I
B:Al:9 9DLC I=:C EDJG:9 6H H>C@}G19 BN ;6B>ANXH A>;: L:G: C
"69:G A>C:H S 6C 6HH:B7AN D; =BEE@GDJI>C:H ;DG DI=:G ;6B>A>
H>C@:G 6C9 HL>K:A DC =:6KN BNCD 3@ ;6B>AN L6H =6G9AN 67C
6B:Cl S 6AL6NH C::9:9 ID 7: I>:9L.=61 >H CDGB6A >H G:A6I>K: $
-:AH >C:K>I67AN 7:86B: @CDII:9KHADE:9 6 9>;;:G:Cl E:G8:EI>D(
L: 6AA A:6GC:9 =DL ID JCI6C<A: AXDEE 6C9 A:>HJIG:
2: @C:L I=: G::AH >CI>B6I:AN 7:86JH:/=: %J9:D =G>HI>6C 1G69>I>D)
6 EG:K>DJH HJBB:G L: 7J>Al HDBIGJ8IH JH ID @::E I=: .6776l==D.
G::AH H:K:G6A 167A:H >C |=: AsK>8= .67761=1G69>I>DC 69BD(
GDDB L:G: 6 B6@:H=>;| 6HH:B7ANASDI B6@: DI=:GH LDG@ DC N[
6GDJC9 L=>8= BN ;6B>AN B69: 6 F98DLD; G:HI DC:XH DLC EJGHJ>
EGD8:HH>DC '6l:G L: L:G: 6AA 67ADAN BJHI CDI >BEJ<C 6CDI=:G
9>H6HH:B7A: G:E6>G 6C9 G:6HFBBYADL L: 16@: 1>B: D;; S :K:C 6H
G::AH L=:C:K:G C:8:HH6GN
*C |=: "JA; D6HI D; 'ADG>96 I=E:8>6AAN ID DJG 8A6>BH ID K6

HJIBB:G L6H DJG UD;; H:6HDC V 8&8GHDC 7:>C< B69: >C |=: >B6<|/D

>C<|=:;D8JH D; I=: 7JH>C:HH #6KBE<6N NDJG IG6K:AH 7: =DAN
;:L:G H8=:9JA:9 IG>EH L: 9>9 6 ADI D;
UH=DG: LDG@ V *C: HJBB:G $ E6>CI:9
6AA |=:1G>B DC I=: 7D6l ID I=>H 96N $
ADG6I=: |=6] E6GI>8JA6G DG6C<: =J: 2

7G C ..A? AH7C
(141 -H#( %

e (T

98C<
60.=:4.

A:6GC:9 61 I=: 7D6I S IDD B6CN Ifj <D# &2 #7

2=:A L:i><=IH L:G>C< /=: CDGB6A GDJI>C:H I:qu

6 K686I1>DC S I:HI>;>:H ID DJG ;63}I=

%0*(% /%!
20 (1%H#1-15
*-39&-<6 %.72*66*6 .2,)3]

-85(-.00")
*60.*

/0% &47.67 -85(-
# 800"
*60.*

EA:
c<3A(*5 .00 #*9*27- &; )9*27.6760.* .567 &47.67 -85(-

61>[96190.816732 ") *00*98* #7

7D860. * *60.*

AH

PAI

|.50)5"23+ 5,67 65&0.7* #36W; $2.7%) *7-3).67 -85(-
# &2HT

b 6t50.% (-.,&2 *60.*

:61>DC
HD
HE0)<6 0% -85(- 840" 539% 847.67 -85(-
> 5e.2) 334%5")
H E308.& 1066827 &/*
DGB6A
AHD 9:
D32,5%,&7.3280 $2.7%) - 3+ *6073)3: 3286775; 3+ 351.
% 008" "96 &732")
760+ ".9%6 82(7.32
>H=:H
JGDLC
Di&7- 66+10; 3+ 3) "9%6 &47.67 -85(-
H67 8247 % *55;")
60 "9"6 82(7.32
J: :68=
%07 108.26 $2.7%) *7-3).67 -88¢t 352°0.86 145.82 -85(]
*5.).82") £7-30.( -85(-")
#60.* *60.*

5&(* 87-*5&2 -85(-
# #5182
*60.*

% %0*(% %%)*5
21/%(!, :19?24/0< =34<
69.,6 .3>,.3/4;0.=9;A <
,.977>84=A <0;?4.0 =9
69.,6 ;064249>< 9;2,84B,
=498< 1 A9>/9 89=<00
A9>; 2;9>: 64<=0/ :60,<0
<08/ ><,807,46 @4=3
=30 4819;7,=498

58&2)".9*5 31182.7; -85(-
0)6 ll)
*60.*

&00

.32

(0;?4.0

9482 ,66 =A:0< 91 060.=;4.,6
@9;548 ,;9>8/"0<640 19;
970; AO0,;<

L L +|**

98 4//4820;
4,%/ .%/'1-/
(=,=0"4.08<0 8<>;0/

%%

66‘00/06)6




)30 "0=740 *0067C ?,</4,9 )?0=/,C 1?90 &,20

-++2,(15
/=:  :CHJH G:HJAIH L>AA >BE68I |=: C6/>DC 6C9 "

/=:0. DCHI>IJI>DC G: 9JG>C< |=: :CHJH 6H 6 EDEJA6I>DC D; I=: 0C>IBBBJC>IN .JGK:N . I>DC L>AA 8DCI>CJ: I=GDJ<
FJ>G:H I=: ;:9:G6A <DK:GQJIC96/>DC 8DJEA:9 L>Bl:H 6l /=: . >H B6>A:9 ID B>9 %JAN
B:CI 1D 8DJCI I=: EDEJA6I>BBEJA6I>DC :HI>B6l:H :BD ,J:HI>DCH 6EEGDNtG:: B>AA>DC =DJH:=BASH699G:HH:H D; B>A
:K:GN I:C N:6GH 6C9 |=: 0 CDB>8 9616 6C9 G:HJAIH B®BN (>CJ:HID DB :68= N:6G 6C9 6AADLH A=DC =DJH>C<JC>IHC:9ID7
:CHJH JG:6J >H G:69N-: B:G>86C DBBJC>IN EA:l: /=: 9:8:CC>6A 8:CHJHCHJH JG:6J ID 8DAA:&H:.G>;>:9
6C9 EG:E6G:9 ID B::I I=::M.JGK:N I=: C6I>DC L>AA R}:HI>DCC6>G: =6H <®IGG:Cl| UADC< ;DGBV 9&6 S 699G:HH 86C
IG6DG9>C6GN 8=6AA:C<:#QLH><C>;>86CIAN |=: 0=GDJ<= H><C>;>86CI| 8=6G8ANI9>C< 688JG6l: HBBHAGH =6K: 7::.C =>G:9 ID
HJG>C< :K:GNDC: G:H>9=@# >G:6IAN 8=6C<:9 HEB8G I=: N:6GH 6C9 :8DCDB>8 9616 S L=8DBEA:l: 699G:HH 86CK6HH
I=: 0C>1:9 .16I:H >C 6AA 2>1= DC: D; I=: H=DGI:HHAADL>C< |=: 7JG:6J ID 8BC< DE:G6I>DCH
HI6l:H 26H=>C<IDC 2=>A: ADD@>C< 6=:6FHI>DCC6>G:H >C =>HIM¥38l B=UH=DGI ;DGBV 8:CRIJBIG: I=6C C6I>DC6A DG
B:G>86C .6BD6 |=: DB I=: :CHJH >I >H >B :CHJH FJ:HI>DCC6>G:K:GN N:6GH <6C>06I>DCH =6K: H><C:9 D
BDCL:6Al= D; I=: )DGI=:GEDGI6CI ID G:B:B7:G I=: H8DCI6>CH DCAN 6 ;:L H>BEA8JG68N D; 8:CHJH &H :CHJH C6I>DC6A
(6G>6C6 $HABCOH "J6B>;>86CI EA6B8: I=: 9:8:CCF8AI>DCHT6H@>C< ;DG3EI8# B6EH L>AA 7: >SBEGEBEIC:GH 6H D; (6G8=
+J:GID ->8D 6C9 I=: 0. 8:CHJH =DA9H >C B:G>86(DGB6I>DC 6H C6B: GiNA=: >BEA:B:CI6I>DC D; 6
1>G<>C $HABC9H 6G: >C8ABBRGN I>5DCH=>E ID =:69 D; =D3#<>I6A <:DHE6I>6A 961676K:: :CHJH >C .8=DDAH
>Cl=: :CHJIH R :CHJH #>HIDGN H B6EDA9 <:C9:G 6<:6C9 96l: B6AA:9 |=: (6HI:G 99G:HIEGD<G6B EGDBDI:H I=:
J:HI>DCC6>G:H L>AA B6&A 7N |=: DCHI>IJI>DZ>Gl= G68: 6C9 L=:I=:G G:A: IDEDAD<>86A $Cl:<GBCHJH L>I= DJG C6I>DCXH
>C (6G8=  7JIEG:E6G6 GI>8A: .8I>DC /=: HEDC9:CIH DLC DG G:Cl ID<&6E=>8 C8D9>C< 6H8=DDA8=>A9G:C 6C9 :C8DJ
I>DCH 6G: 6AG:69N JC9:EBEMA CJB:G6I>DC H=6AADB: -:G:C8>C< 88JG68N $B6<:HE6G:CIH ID 8DBEA:I: 6C9
ID EGDK>9: 6 C:L 688JGBB9: L>I=>C |=G:: 46GH /=>H H>BEA: H=DGI ;[E&®K:B:Cl +GD?:8l B6>A 768@ I=: 8:CHJH FJ:H
EDGIG6>| D; B:G>86 6C96:#:G I=: ;>GHI (::I>C< D; I=16@:H ?JHI 6 ;:L B>CJI:H ®/=: >C;DGB6I>DC <6|=:G®DCC6>G:
DC: N:6G DJI B6G@ >H 6 B&<G:HH D; I=: 0C>I:8DBEA:l: 6C9 G:IJGC 7N B&AHD =:AEH ID 69K6C8: H:KC I=: ;6AA D; HIJ
C>;>86Cl B>A:HIDC: 161:H 6C9 L>I=>C :K:GN HIR $IXH I=: '6L -:HEDCH:H IB6A DI=:G >C9JHIG>:H >@&ABD;GDB <G69:H & >C
R 616 D716>C:9 ;GDB I=H:FJ:Cl :GB D; I:C 4:6GH I=: :CHJH FJ:HI>DC >C< I=: C6I>DCXH "+K:GN H8=DDA >C |=: 8DJCIG}
:CHJH L>AA 9:1:GB>C: >C HJ8= (6CC:G 6H I=:N H€B8%G: 6G: G:FJ>G:9 7N AGt8=CDAD<N +J:GID ->8D 6C9 |=:0. >H
=DL B6CN G:EG:H:CI6I>K:A6'6L 9>G:8] I=: :CHJH AA G:HEDCH:H 6G: JH: RI¥OG:HH 86CK6HH:GH LALY:6G:6H L>AA G:8:>K: >C;D
HI6l: L>AA =6K: >C I=: 0 >H I16@:C :K:GN |:C N:6GHHI6I>-HI>86A EJGEDH:H DAMY®C9+. :FJ>EE:9 =6C9B6I1>DC 67DJI |=:
#DJH: D; -:EG:H:CI6I>K:H >H 9>G:81:9 L>I= 8DJCI>C<6I&A 6G: HIG>8IAN 8DC;>9:CAS6RDBEJI:GH ID JE96ICHJIH
R K:GN N:6G I=: ;:9:G6AAA EDEJAG6I>DC D; I=: 0C>IBAADL>C< 6 =>HIDG>8BSEHI 6C9 :CHJG: |=:G: >SHBEEGDM>B6I:AN &
<DK:GCB:Cl 86C 6AADS8®I:H I:GC D; :KDAJI>DC I=: 688JG6I: 699G:HH A>HI ;DGHI8=DDA EG>C8>E6AH L>AA
BDG: I1=6C 7>AA>DC ID /=: :CHJH L>AA :CHJH ;:61JG:H H:K:G6A H¥A>K:GN D; I=: 8:CHJH FJ8$pK: :CHJH >C .8=DDAH
HI6l:H 6C9 8DBBJC>I>B6G@ I=: G9 8:CHJH D; 1€>;>86C| 8=6C<:H ;GDBI>MEC6>G:H B6I:G>6AH
76H:9 >C E6GI DC 8:CBGHI:9 .161:H EG:9:8:HHDG >C R (6G8= >H I=:D;;> IDG BDG: >C;DGB6I>DC
9616 /=:;>GHI 8:CHJH L6H 16@RC=: UADC< ;DGBV =6H 78€6A HI6GI 961: ;DG 699BA:BH: <D ID I=>H L:7H>I:
R2>|=>C;DGB6I>DC 8DAA:81:9 6C9 :HI>B61:9 |I=: G:EA68:9 7N I=: B:G>8686CK6HH>C< 6C9 |=: DELGE 8:CHJH <DK

$/$ & & (
# (&) (&S && -&(* #$ %" (.

o4 &Y
S M+ S &S

$ - IS8 HE
AL+ ) %
(%)& H.(%

% #H& +) & (" (
*$) &(* + &$I% ##
)& () )&%




)30 "0=740 *0067C ?,</4,9 )?0=/,C 1?90

—++

&,20

2,(15

GDCO: L>A9A>;: 6GI DC 9SHEAGIY >H W(6@>C< #DB: ;;DGI6’

61 "HA>:XH $C9:E:C9:Cl| 6GEE

J$7@@;87C -:FDE7C

. %#," +
/=: $C9:E:C9:.ClI 6C@ D;
"HA>: L>AA 7: ;:61JG>C< -D<

.B>1=6C9 =>H 7GDCO: L>A9A
8DAA:8I>DC DC !G>96N %JC|
|1=:"HA>: 7G6C8=DC (6>C .IG:|
.B>I=H6>9 = L>AA 7: LDG@
DC 6 8A6N BD9:A 6l I=: 76C@ H
>C<6GDJC9 6B
U$ L>AA =6K: E>:8:H |I=:G: ;GDB
6AA |=:L6N JE ID \Y

(74=3

.B>I=H6>9 U$I L>AA 7: 6 <DD9 74l I=: JG<>C< D; BN L>;:
1>8@> $ E>8@:9 JE I=: 8A6
88DG9>C< ID .B>I=XH L:7H*I>|=6C :N: IDL6G9 7GDCO: H

D; K6G>:INV

LLL GD<:GHL>A9A>;:6GI 8DB1J&: $ ADK: |=: ADD@ 6C9

=6H 9G:6BI D; 7:>C< 6 L>A9MBJAEI:9 8A6N 6C9 I=: E:

6GI>HI 6H ADC< 6H =: 86C G:B®T@: D; 7GDCO: $ <D ID
/= HE6G@ HI6GI:9 6H 6 NDJCXII-H ID 8DAA:8I BN G;

6C9 ;A>8@:G:9 9JG>C< =>HB6IXs=6A >C DGI:G ID 86E

H8=DDA N:6GH A>;: 6C9 HE>G>| BN HJ7?:8

$IDD@ 6 N:6G H67761>868A 7:6JIN >C I=: DG<6C>8
;GDB 6GI D; 6CN @>C9 L=>A6G88JdGK:H D; 6 >HDCXH 76
>C< 6 ;6B>AN 7J>A9>C< 6 7JEBICMH :6G /=:C $ HIG>K: ID|
6C9 H:GK>C< BN 8=JG8=6C9B8EH $ A:6GC ;GDB #>H 8G;
BJC>INV .B>I= H6>9 U/=:C &&l=I=DH: L=D K>:L BN 6GI

JE:C9:Cl 6C@ DGG:69>AN 6K6>A67A: >C |34 6C 699>I>DC6A HI:E
DC )., (>8=><6C 8DBBJC>I>:H>C >IH :;;DGIH ID G:68=
$ + 6 Ai69>C< (>8=> H:GK:H =DB:DLC:GH ;68>C< ;DG:
<6C 76H:9 8DBBJC>IN /=GDJ<= >IH BD9>;>&ADHJG: $C9:E:C9:CI
76C@ 6CCDJC8:9 > +6bIC EGD<G6BH $C9:EfID@ =6H E6GI>8>E61:9 >C
=:AE:9 DK:.G =DJH: :CI 6C@ =6H BD9>;>:8 CJB7:G D; ;DG:8ADHJG:
=DA9H 6H E6GI D; DK:G B>AA>DC >C ABAH:9 ;DGJIBH =DHI:9 7N
*76B6 9B>C>HIG6I>DCIKH =:AE ;6B>A>:H G:I§>&><6C IIDGC:N ":C
C:L (6@>C< #DB: ; |=:>G =DB:H N:6G ID 96tG6A (>@: DM >C AD86
;DG967A: -:;>C6C8: EGHCI:E:C9:Cl 6C@XH B:H>DCH 1=GDJ<=DJI
<G6B L=>8= D;;:GH6<: ID 8DBBJC>I>:H 6E86l: /=: <D6A D; I=:H:
=DB:DLC:GH I=: DEEDGHDB:DLC:GH >H UL: 6(®GJBH =6H 7::.C ID =:AE
C>IN ID D716>C >BEGDBK® ;DG NDJ V $C9:E:CBGD69:C 8DBBJC>86I>DC
AD6C I:GBH $C9:E:C9:Cll 6C@ =6H G:68=:9 Dl1>I= 8DCHJB:GH I68@A>C-
6C@ L6H DC: D; I=: ;>GHJ 8JHIDB:GH 6H L:AAIBBKk=;>C6C8>6A >HHJ:H $C
76C@H >C (>8=><6CCIDC 8JHIDB:GH L=D&E:C9:CI 6C@ =6H
D;;:Gé:: G:;>C6C8: EGIGD@:GH B6N CD ADC89®R HI6;; ID 6HH>HI
C9LDG@ L>I=8BE5K>8>C< AD6CH =DB:DLC:GH L>I= I=:

"GH L=D =6K: AD6CH :86JH: $C9:E:C9:ClI EGD<G6BH
*9 7N 16CC>: (6: DG 6C@ >H 6 E6GI D; I=: AD86BO:E:C9:Cl 6C@ 8DC
299> (68 ;67G>8 L: JC9:GHI6CY 1#CJ:H ID ;D8JH DC EGDK>9
' bQ:E:CQ:CI 6C@ =6BHHJ:H ;68>C<|=:8DBB3C< >C;DGB6I>DC ID
B>AA>DC >C>I>:H L: H:GK: #:AE>BRCHJB:GH DC |=: BDGI
) L=>8= >0JG AD86A C:><=7DG=BR9E:;>C6C8>C< DG BD9

) B>AA>DC 3EGDJ<= #DB: -:I:CI>DC>;>861>DC EGD<G6BF

%< #DB: ;;DG9 >C>I>6I>K:H >H 6 IDE BBEBD&G7A: ID I1=:B
®ED<G6B G:;>C668H JHIDB:GH >C DJG IDG >C;DGB6I>DC DC
:1=: >C8:EI>DC D; KD86A 8DBBJC>I>:H ADD@ 6EEA>86I>DCH G:;>
G6B DC (6G8= ID JH ;DG EGD9J8IH 66@8>C< G:A6l:9 ID I=:

1=GDJ<= (6N H:GK>8:H I=6] B6@: I=(6@®>C< #DB: ;;DG9
/=>H AD6C KDAJB:A>K:H :6H>GV H&M: EGD<G6B

9:BDCHIG6I:H $C9:E:C@>8=6:A ( (6<:: %G ;GDB
:Cl 6C@XH 8DBB>IB:(EG:H>9:CI6C9 *D; $C EB
ID B6@: =DB: ;>C6C8>0«:C9:Cl 6C@

=

86AA

6B ID
(DC 1G>

$ % +)0))

*%* *$

20:A )>0</,A 8423=
e

(#+2$%0 1 0($% 01*I$ "/%I$ 01(#)0
(66! 1,$ $%600%/1 .(66!

O O!

%-/: %1( -+,6/:13)'-%/5

111
#2 2 2 #
;8
(;#2$%0 0113 "1/
A111-1,$ /%!

6@: *JI K6>AB7A:

AG7CE -EC77E
4J E:7 C3;>CA36 EC35=D

'A@63J -3EFC63J 3? B?
-F@63J 3? B?

e —————————




)30 "0=740 *0067C ?,</4,9 )?0=/,C 1?90

&,20

I+(*5

#-+ .22% +

*3:,<0>30=0 >3<00 " ( 2<,/?,>0= A3:
,:,0,<0/ 49 >30 8?7=4.,7 F <0,=0G 49 >300,<7C H=

/=>H L:@XH +>81JG: +JOCRE6

;:61JG:H ILD <>GAH 6C9 6 7DN2ED
6AA <G69J61:9 ;GDB "HA>: >C |=/=>H L:@XH L>CC:G >H

<>;| 8:GI>;>861: ID (:»

o

‘6GAN  XH 6C9 6AHD 6EE:6G:BGA: #: L6H DC: D; ;>K: E:DEA:

I=: '#. BJH>86A U"G:6H:V ID ID 8DGG:8IAN <J:HH 6G>C 1»8(
<:I=:G /= ILD <>GAH H=6G: I=: DI=:G 8DGG:8I <J:HH:GH ls:G
%J9N 1>8@:GH 6L

H6B: ;>GHI C6B: DC

[=DH: L=D I=>C@ I=:N 8@&D7JH 6G7 .8=B>I 6C9 +8I

>9:CI>;N |=: E:DEA: E>81JG:92BG9:C
I=>H L:@XH +>81JG: +JOOA:G ==
:C8DJG6<:9 ID B6>A JH 61 %:C
C>;:G I=:A:HA>:L::@AN
<J6G9>6C 8DB L>I=1=:>G ;>GHI
A6HI C6B:

/=: 8DCI:HI 9:69A>C: >H !G>96N
6l EB

DGG:8I <J:HH:GH L>AA =6K: I=;
C6B:H :CI:G:9 >CID 6 G6C9D
9G6L>C< L>I= |=: L>CC:G G:8:>K ;748 *4.50;<

27 &7D>:7 177=>J IF3C6:3@
.7 &7D>;7 177=>J |F3C6;3@
) Al
&7D>;7 '#

$7@@;87C E:7>7D>;7TH77=>J9F3C6;3@ 5A7

*E4>.D:7C)H@7C
736>:@7D %:CC>;:G .=JHI:G
C;63J3E B? 8AC @7HD

6;DB>3J 36D 3@6 5>3DD;8;76D -BACED A@EC:4FE;
1C:E7C
>3DD:8:76 6 .3E7D %:;; (DHH

8>3E 877 8AC HACG6
2?3l C3@ 8AC 8AFC "% %0*(% %%)*5 2!/$(!,
5A@D75FE;G7 H77=D  4< :>-64<30/ @0056A 986480

#E H;>>47 B7C HACG6 07?0;A )>0</,A
38E7C E:3E 66 3B;5 7,46 :0748/0;< ,;0 <08= =
EFC7 8AC <FDE ,66 <>-<.;4-0;< @308 =30

80@ 4<<>0 4< :>-64<30/

*7>1J6GN

4,8 0;<307

G>6C :8>A :GH=:B E6HH:9 6L6N 61 =DB: DC /=JGH96N %JC: 6l
I=:6<:D; #: L6H6<G69J6I: D; " "HA>: #><=.8=DDA>C 6C9L6HDC
I=::HA>: >IN DJC8>A 6 ;>G:B6C L>I=1=:"HA>: !>G: :E6GIB:Cl 6C9 68
I>K: L>I=1=: .DC H D; I=: B:G>86C "<>DC "“HA>: +DHI = G>6C L6H 6AF
6C 68I>K: B:B7:G L>I=|=: *CDC96<6 .EDGIHB6C H AJ7 7:>C< K:GN 68
>C |=: DJI9DDGH #: ADK:9 ID 8DD@ 6C9 IEB3BEG@>E=H.>I= =>H ;G>:C9l
JGK>K>C< 6G: =>H HDC -N6C ">C9H6N :GH=:B BDI=:G (6GN H>H!
6CC: %>B NGJB 7GDI=:G 6C>A :GH=:B 6C&6/KC>:8:H 6C9
C:E=:LH #: L6H EG:8:9:9 >C 9:6l= 7N =>H ;6|=&A: G:B6/>DC =6H
16@:C EAB8: 6C9 6 B:BDG>6A <6I=:G>C< L>AA I16@: EA68: 61 I=: B:G>
<>DC "HA>: +DHI DC .JC96N %JC: 6l +( $C A>JD; ;ADL

:GH B:BDG>6A 8DCIG>7JI>DCH B6N 7: B69: IB I=G:HAG6GIB:Cl
GG6C<:B:CIH 6G: 7:>C< =6C9A:9 7N I=: % 96BH !JC:G6A #DB: "HA>
=6E:A

*0 A,9>>:30,< ,-:?>C:?< 1,847C 90A= ,9/
=3,<0 4> A4>3 >30 "0=740 .:88?794>C
&70,=0 =09/ 49 C:?< -4<>3= A0//492=
092,20809>= :-4>?,<40= ,994@0<=,<40=
.. 77020 90A= :< 8474>,<C 90A=
9.7?/0, ;4.>?<0 4>H=49.7?/0/ 49 >30 ;<4.(

><=

$'8 " #

H+

+ +(+
0

2 2 2 2 .
~%).0((&/($*&0
/10
~9%).0'$))$(*



)30 "0=740 *0067C ?,</4,9 )?0=/,C 1?90

&,20

G S/
'DD@ ID 168:7DD@ ;DG ;>C9>C< ;G>:C9H 6C9 ADH:

'DD@>C< ;DG 6 HD8>6A C:ILDG@ DC I=]

L>AAHD6@ JE =DJGH D; NDJG I>B: DCA>C
8:AAE=DC: /=:C ADD@ ID U!68:7ID@ V
(8 (&

$1 HI6GI:9 6H 6 =D77N ;DG 6 8DAA:<: HI
#6K6G9 0C>K:GH>IN 6C9 CDL >| >H 6 8D
<GDL>C< E=:CDB:CDC 68GDHH I=: LDGA9

DCXI <:I B: LGDC< $XB CDI HEN>C< >IX

B6CN E:DEA: L>I= |=: 8A>8@ D; 6 7JIIDC )D >lI.
DI 6H E:GHDC6A 6H E>8@>C< JE |=: E=DC: L
6 A:ll:G DG 9G>K>C< DK:G ;DG 6 K>H>I 7JI JC
C6I:AN DJG HD8>:IN >H <G6K>161>C< IDL6G9H 6
8DBEG>H:9 D; 8DCK:C>:C8:

$ 6ADC< L>I=B6CN DI=:GH :K:C 8DC9J8I 7Jt
C:HH I=GDJ<=168:7DD@ $ ;>C9 B6CN E:DEA:
HEDCS9 ID 6 B:HH6<: ;6HI:G >; $ EJI > DC 168:7DI

10%//
291 -4/

A 08 (3><=0;
Y& #)!' &

I=>C< $JH:168:7DD@ >C B6CN 9>;;:G:Cl L6NH
I>GHI D; 6AA >| H:GK:H 6H 6 <G:61 9>HIG68I>DC ;DG

K:GHJH 6 G:6A : B6>A
.D >; NDJ =6K:CXI 6AG:69N ?D>C:9 |=>H B:¢

B: L=:C $XB EA6<J:9 L>I=LG>I:GXH 7TAD8@ $XRADTAN =6K: $ ;DIC9 DA9 H8=DDA ;G>:BBHBEEK: >1 6 IGN 4DJ B><=| 7: HIGEG>H:9 61 :
AD<DC 6C9NDJ 86C 7:1I=:G: L>AA 7: 6 ;:L EsDEAH8=DDA 6C9 8DAA:<: 7JI $XK: :K:C B6BASCN E:DEA: NDJ L>AA G:8DCC:8I L>I= $;NDJ;

$ @CDL DCA>C: 6C9 6G: 67A: ID 8=61 DG HIDBIIE: G><=

| >C BN DLC 8DBBJC>IN IBGDG4=:G: HEN U#:AAD V

L>AA =6K: EDHI:9 C:L E>8IJG:H ID E6G:JH !68:7DD@ $IXH 6C .4L6N ID HI6N >C IDJ8= L>$XAA H:: NDJ DC !68:7DD@

(>8=><6C 8DJA9 7G:6@ WEGDB>H:XID 9:H:GK>

(%%(0H#') #, ' #-(+#% O+#—" 1 --

9:CIH G:AN DC >C DG9:G ID <D ID 8DAA:<:

)+,
1(
)%,

o+ 14.& (!
CLok O, (- (&& -+
(-- ) 14&, (# 1 %%#!

2>|= |=: ;>H86A 8G>H>H DJG HI6l: >H ;f
=6K: 6C9 >C I=: ;JIJG: 6G: <D>C< ID B6@: H
9:8>H>DCH 6C9 IDJ<= 8JIH >C DG9:G ID B

2: H=DJA9 CDI EJAA I=: GJ< DJI ;GDB JC9:G D
HIJ9:CIH L=D =6K: G:A>:9 DC |=: EGDB>H:

$; I=: .:C6l: =6H >IH L6N 1=DJH6C9H D; HIJ9:CIt
LDJA9 ADH: DJIDC I=:H: ;JC9H L=>8=LDJA9 =6}
=:AE:9 |=:B G:8:>K: 6 FJ6A>IN :9J86I>DC 61 DC: D
(>8=><6CH ;>C: 8DAA:<:H DG JC>K:GH>I>:H

2**))
4)%.

- A>T
%& " #((*

A
(«

=><=[:8= ?D7 8G:6/>C< 7JH>C:HH:H I=61 L: L6(

76A6C8:9 HI6I: 7J9<:I $ 6B 8DBB>I1:9 ID ;>C

ID 7G>C< ID (>8=><6C 6G: ADD@>C< ;DG 6 =

L6NH I=61 L: 86C HIG:6BA>C: <DK:GCB:CI >C DG9:G
ID 8JI8DHIH L=>A: HI>AA EGDK>9>C< IK FJ6A>IN H:G

H@>AA:9 LDG@;DG8: JGC>C< DJG 768@H DC
9:CIH L>AA 9G>K: 6L6N 7JH>C:HH:H =JGI

>8:H I=61 G:H>9:CIH G:AN DC :K:GN 96N =C8A8SBDAI=G69J61:H L=D 611:C9 8DAA:<: >C (=8B8BBN 6C9 =JGI DJG HI6l:

EGDB>H: D; 6 FJ6A>IN :9J861>DC
#DL:K:G G:8:CI8JIHB69: 7N I=:.
EJI I=61 EGDB>H: >C ?:DE6G9N

:C6l:

DG 61 6 B>A>I6GN 6869:BN /=>H H8=DA6GH#*E L@ ID HDAK: I=>H 7J9<:| 8G>H>H
=6K:<>K:C ID HIJ9:CIH L=D E:G;DGB L:AA DC |=: (28&HI6GI| DJG :8DCDBN L: BJHI G:B:B7:G I=6I
<6C (:G>I M6B>C6I>DC L=>8=

=:AEH <6JDJI& HIJ9:CIH 6G: I=: ;DJC96I>DC D; (>8=><6C H

/=: (>8=><6C +GDB>H: .8=DA6GH=>E >HBAMEG:HH HIJ9:CIH =6K: B69: >C |=:>G :9J8@>DI388:HH $CK:HI>C< >C |=:B CDL B:6CH

H8=DA6GH=>E D; JE ID

1=61 >H D;;:G:9 ID=#k#6G: ;JCIH [=6l [=DIHECIH D; (>8=><6CGHHEDC<:G (>8=><6C A6Il:G

17 A887C
IAFC?7E A8877
/3 557DDAC;7D

=4,++ 6+'0> /7 "543746+* (<
7

+
!
%"1 EA)C67C(AH

3>>

"lI:GH ID I=: 9>IDG

+GD?:81 A67DG 6<G::B:CIH 6G:
% --+-(-" #-(+ 9:H:GK: ID <:l I=: 7:HI :HI>B6I

;;DG: L: =>G: HDB:DC: ;DG 6C9 I1=61XH L=N EGD?:8lI
EGD?:8| > B6@:H H:CH: ID <:6kG::B:CIH 6G: 8G>I>86A |
7:HI :HI>B6I:H HD L: 86C @:#BBJC>IN $C ID96NXH
8DHIH >C 8=:8@ +GD?:8] M&XCOBN L=:C ;6B>A>:H
6<G::B:CIH LDG@ I=: H6B: L6BRDBBJC>I>:H 6G: G:6AAN I3
=:AE>C< :CHJG: |1=6] 8DHIH $0&XE:>G 7:AlH L: C::9 EGD
HJ99:CAN H@NGD8@:| /6MEENIBEI6<G::B:CIH CDL BDG| |
L=D =:AE E6N ;DG EJ7A>8 EGB®BIH

JH>C< =6G9 :6GC:9 EJ7TA>8 BDC:N $A:@ AA:7Q

Ce¥-2G>C< >CK>I: ID =:6G G:86A/

267-5 1=:>G ;JIG:
D D NDJ G:EDGI:9 A6HI L::@ 6 -:86AArA:6H: 8DB: DJI ID *CDC96<6 DC

D J> >DC ;DG ILD “HA>: +J7A>8 .84#DB%6N %JC: G9 ;DG 6C :K:C>C< D;

6G9 B:B7:GH =6H 7::C 6EEGDK:9J®l 6C9 >C;DGB6I>DC %D>C JH 6l

4 CDL I=: 8=6G<: D; I=: E:I>I>DC:EBDL>I= 6C >C;DGB6I>DC6A B::I>C< 6

_ 6>C H><C61JG:H D; HJEEDGI *E82 FJ:HI>DCH <:I6CHL:GH H><C 6
-(% >H HJ;;>8>:Cl HIEEDGI I=: G:86ABC DG CDI 6C9 H=6G: NDJG >9:

L% 9>C< L>AA 7: 16@:C ID 6 KDI: DG3Ex NDJG ;6B>A>:H 6C9 :C?DN =Dl 9l

)DK:B7:G 76AADI 6C9 DI=:G G:;G:H=B:CIH 261:G 6C9

"0==0:<=9 =30 /4=9; &964.A
"0>>0<=>:>30 /4>:<,<0 A07.:80 >: -0 =?-84>>0/ >:
'l + )& # 77 70>>0<==3:?7/ -0 9: 8:<0
>3,9 A</=7:92 &70,=049.7?/0 >30 A<4>0<H= 9,80
08,47 ,//<0==,9/;3:90 978-0< 1:< .:914<8,>4:9 -01:<0
1<49>492 %97C >30 A<4>0<H=9,80,9/ 7:.,>4:9 A477 -0
74=30/ A4>3 >30 70>>0< )C;0/ 70>>0<=,<0 ;<010<<0/ 1:
<,.C 77 =?-84>>0/ 70>>0<= ,<0 =?-50.> >: 0/4>492 ,9/|
-0.:80 ;<:;;0<>C:1 'l +)& #
8,47 >:
1099410< >3070=740A0067C2?,</4,9 .:8

2: C::9ID HI6CY JE ID<:I=:G ;DG DA@BDC69: L>AA 7: EGDK>9:9 G>C<ND.
8DBBJC>IN 6C9 DJG 8=>A9G:C L=DBEEDE DG HD96 >, NDJ EG:;:G +A:6
CDI HI6C9 ;DG I=:.BH:AK:H H 8>>@#H7:G |=>H >H 6 CDC 6A8D=DA>8 7
D; 6 9:BD8G6I>8 HD8>:IN >| >H DI&6&=<KICI
6C9 DJIG G:HEDCH>7>A>IN ID HI6C9 JEG:8ZDCH ;GDB "HA>: /6@: :AA:
EJ7A>8 H:GK6CIH EJI I=:>G DLC EIGHID®EA :HI  B>A:H /JGC A:;;I DC
6<:C96H 67DK: |=:>G 8DCHI>IJ:CIH*CDER6<6 -D69 6C9 8DCI>CJ: HDJI=

>. >H CDI 6 E:GHDC6A K:C9:116 DG L>I18=GD3Jk= *CDC96<6 E6HI ADC:H <6F

2 [=>H-:86AA>H 67DJI I=::9386I>DEIBI>DC $I >H I=: ;>GHI ;6GB DC I=: G>
DJG 8=>A9G:C DJG 8DBBJC>IN 6€BCB-H>9: 68GDHH ;GDB 6A9L>C +6G(

6EEGDEG>6l: JH: D; DJG I16M 9BABSBHHH>H *CDC96<6 -9
2=617:1:G :M6BEA: 86C L: H:l ;DG DJG /=6C@ NDJ
8=>A9G:C I=6C ID :M:G8>H: DJG 9:BD $A:@ :7C7

8G61>8 G><=IH 6C9 :CHJG: |I=: EGD8:HH ;DG !






