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;< =>?@<AB< CD EF< D>GHCI<I <FJFH?<K G>FDLHLEHI< CM NO IC

P>QHC?RSC ICM NOOT CF UGE<I>SK SCVEM<I< @>S M< ;CW IC =>?@<AB<DK

HFDGSHL< CF CM XCVHDLS> YCSG<FLHM ICM G<FLJF ZE<W<[EHM\ ;< <GLHQHI<I

@SHFGH@<M IC M< =>?@<AB< CD ]?@SCFL<\

UM I>?HGHMH> @SHFGH@<M IC M< =>?@<AB< I>FIC DC ICD<SS>MM<F DED

<GLHQHI<ICD CD CM G<FLJF ZE<W<[EHMK =HEI<ICM< M>D UDLCS>D Y^ _` aN

QHMM< bc\

;< HFd>S?<GHJF G>FLCFHI< CF CDL>D CDL<I>D dHF<FGHCS>D CD

SCD@>FD<RHMHI<I IC M< aI?HFHDLS<GHJF IC M< =>?@<AB<\

;< HFd>S?<GHJF SCM<GH>F<I< G>F CM BFIHGC IC HFdM<GHJF <FE<MK @ERMHG<I<

@>S CM e<FG> =CFLS<M ICM UGE<I>S CF M>D LSCD fMLH?>D <A>DK CD G>?>

DHVECg

h/i659 i9

j, i9 k65693l29m ./0:4567/ n/o4:
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NO__

`\_p

`\cp

NO_O q\qp
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;>D CDL<I>D dHF<FGHCS>D IC M< =>?@<AB< G>?@SCFICF M>D CDL<I>D IC

DHLE<GHJF dHF<FGHCS< <M _ IC CFCS> ICM NO_N W q_ IC IHGHC?RSC ICM

NO_NK M>D CDL<I>D IC SCDEML<I> HFLCVS<MK IC G<?RH>D CF CM @<LSH?>FH>

W IC dME{>D IC CdCGLHQ> @>S M>D <A>D LCS?HF<I>D CM q_ IC IHGHC?RSC

ICM NO_N\ UDL>D CDL<I>D dHF<FGHCS>D |<F DHI> @SC@<S<I>D IC <GECSI>

G>F P>S?<D ]FLCSF<GH>F<MCD IC ]Fd>S?<GHJF }HF<FGHCS< @<S< ~W?CD\

;< G>?@<AB< F> |< @<D<I> @>S EF @S>GCD> IC LS<FDHGHJF G>Fd>S?C <

M< P]]} _K aI>@GHJF @>S ~SH?CS< �C� IC M<D P>S?<D ]FLCSF<GH>F<MCD IC

]Fd>S?<GHJF }HF<FGHCS< @<S< ~W?CDK W< [EC M>D @SH?CS>D CDL<I>D

dHF<FGHCS>D <M q_ IC IHGHC?RSC ICM NO_N dECS>F @SC@<S<I>D IC <GECSI>

G>F M<D P]]}\

;>D CDL<I>D IC DHLE<GHJF dHF<FGHCS< IC <GECSI> G>F P]]} <M _ IC {EFH>

CFCS> W q_ IC IHGHC?RSC ICM NO_NK |<F DHI> @SC@<S<I>D

C�GMEDHQ<?CFLC @<S< DCS ELHMH�<I>D @>S M< aI?HFHDLS<GHJF IC M<

=>?@<AB< G>?> @<SLC ICM< >RMHV<GHJF IC M<D G>?@<AB<D IC <I>@L<S M<D

P]]} @<S< ~W?CD\

;<D @SHFGH@<MCD @>MBLHG<D G>FL<RMCD <@MHG<I<D @>S M< =>?@<AB< CF M<

@SC@<S<GHJF IC M>D CDL<I>D dHF<FGHCS>D DC ICL<MM<F < G>FLHFE<GHJF\ �<M

G>?> M> SC[EHCSC M< P]]} _K CDL<D @>MBLHG<D |<F DHI> ICdHFHI<D CF

dEFGHJF IC M<D P]]} QHVCFLCD <M q_ IC IHGHC?RSC ICM NO_NK <@MHG<I<D

IC ?<FCS< EFHd>S?C < L>I>D M>D @CSB>I>D [EC DC @SCDCFL<F\
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;>D CDL<I>D dHF<FGHCS>D <I{EFL>D DC @SCDCFL<F CF �JM<SCD IC UDL<I>D

�FHI>D IC P>SLC<?�SHG<K ?>FCI< dEFGH>F<M IC M< =>?@<AB< W DC |<F

@SC@<S<I> < @<SLHS IC M>D SCVHDLS>D G>FL<RMC IC <GECSI> G>F P>S?<D

]FLCSF<GH>F<MCD IC ]Fd>S?<GHJF }HF<FGHCS< �P]]}� @<S< ~W?CDK C?HLHI<D

@>S CM =>FDC{> IC P>S?<D ]FLCSF<GH>F<MCD IC =>FL<RHMHI<I �]a�e� W

SC@SCDCFL< M< <I>@GHJF HFLCVS<MK C�@MHGHL< W DHF SCDCSQ<D IC M<D

SCdCSHI<D F>S?<DK IC d>S?< [EC @SCDCFL<F S<�>F<RMC?CFLC M< DHLE<GHJF

dHF<FGHCS< IC aX���]Z ZXa}]=a� �-n- <M q_ IC IHGHC?RSC ICM NO_NK

<DB G>?> CM SCDEML<I> IC DED >@CS<GH>FCDK M>D G<?RH>D CF CM

@<LSH?>FH> W M>D dME{>D IC CdCGLHQ> @>S CM <A> LCS?HF<I> CF CD< dCG|<\

;< @SC@<S<GHJF IC M>D CDL<I>D dHF<FGHCS>D IC <GECSI> G>F P]]} @<S<

~W?CD SC[EHCSC [EC M< aI?HFHDLS<GHJF SC<MHGC GHCSL<D CDLH?<GH>FCD W

CDL<RMC�G< <MVEF>D DE@ECDL>D HF|CSCFLCD < M< <GLHQHI<I CG>FJ?HG< IC

M< =>?@<AB<K G>F CM @S>@JDHL> IC ICLCS?HF<S M< Q<ME<GHJF W

@SCDCFL<GHJF IC <MVEF<D @<SLHI<D [EC d>S?<F @<SLC IC M>D CDL<I>D

dHF<FGHCS>D\ UF >@HFHJF IC M< aI?HFHDLS<GHJFK L<MCD CDLH?<GH>FCD W

DE@ECDL>D CDLEQHCS>F R<D<I>D CF M< ?C{>S ELHMH�<GHJF IC M< HFd>S?<GHJF

IHD@>FHRMC <M ?>?CFL>K M>D GE<MCD @>ISB<F MMCV<S < IHdCSHS IC DED

CdCGL>D dHF<MCD\

r-j- �095x6�1 9/ y4�4 � z4/51t

UdCGLHQ> CF G<{< W R<FG>D HFGMEWC <[ECMM>D <GLHQ>D dHF<FGHCS>D MB[EHI>DK

CM CdCGLHQ> CF G<{< W IC@JDHL>D < M< QHDL< CF R<FG>D\ UDL<D @<SLHI<D

DC SCG>F>GCF <M G>DL> |HDLJSHG>\
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;>D ICEI>SCD G>?CSGH<MCD W >LS<D GECFL<D @>S G>RS<S D>F <GLHQ>D

dHF<FGHCS>D IHDLHFL>D IC M>D HFDLSE?CFL>D ICSHQ<I>DK G>F G>RS>D dH{>D >

ICLCS?HF<RMCDK [EC F> G>LH�<F CF EF ?CSG<I> <GLHQ>\ �ESVCF GE<FI>

M< =>?@<AB< @S>QCC IHFCS>K RHCFCD > DCSQHGH>D IHSCGL<?CFLC < EF

ICEI>S DHF HFLCFGHJF IC FCV>GH<S M< GECFL< @>S G>RS<S\

�CD@E�D ICM SCG>F>GH?HCFL> HFHGH<MK < Q<M>S S<�>F<RMCK DC ?HICF <M

G>DL> <?>SLH�<I> ELHMH�<FI> CM ?�L>I> IC M< L<D< IC HFLCS�D CdCGLHQ<K

?CF>D GE<M[EHCS ICLCSH>S>\ UM HFVSCD> @>S HFLCSCDCD �HFGMEWCFI> M>D

HFLCSCDCD H?@MBGHL>D� DC SCG>F>GCF G>?> HFVSCD>D IC HFQCSDH>FCD W DC

G<MGEM<F ELHMH�<FI> M< L<D< IC HFLCS�D CdCGLHQ<K C�GC@L> @<S< M<D GECFL<D

@>S G>RS<S < G>SL> @M<�>K [EC M< =>?@<AB< |< ICLCS?HF<I> [EC CM

G�MGEM> ICM G>DL> <?>SLH�<I> F> @SCDCFL< IHdCSCFGH< G>F SCD@CGL> <M

?>FL> d<GLES<I>K ICRHI> < [EC M< LS<FD<GGHJF F> LHCFC G>DL>D

DHVFHdHG<LHQ>D <D>GH<I>D\

;< =>?@<AB< F> |< SCG>F>GHI> EF< @S>QHDHJF @<S< GECFL<D IEI>D<D

@>S M> C�@ECDL> CF CM @EFL> �� �������� ¡� ¢£�£��¤\ �HF C?R<SV> M<

@>MBLHG< CDL<RMCGC [EC DC ICRCS� CdCGLE<S EF< @S>QHDHJF ICM _OOp IC

L>I<D M<D GECFL<D @>S G>RS<S G>F EF< <FLHV¥CI<I IC _¦O IB<D > ?�D

ICRHI> < [EC IC M< C�@CSHCFGH< |HDLJSHG< CDL<RMCGC [EC M<D GECFL<D @>S

G>RS<S QCFGHI<D < ?�D IC _¦O IB<D F> D>F SCGE@CS<RMCD\ ~<S< M<D

GECFL<D @>S G>RS<S [EC @SCDCFLCF EF< <FLHV¥CI<I IC CFLSC TO W _¦O

IB<D DC SCG>F>GCF @S>QHDH>FCD @<S< GECFL<D IC IEI>D> G>RS> G>F R<DC

CF M>D D<MI>D HSSCGE@CS<RMCD ICLCS?HF<I>D @>S C�@CSHCFGH<D IC

HFGE?@MH?HCFL> IC M< G>FLS<@<SLC W EF <F�MHDHD IC M< @>DHGHJF dHF<FGHCS<

<GLE<M IC M< G>FLS<@<SLC\
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;<D GECFL<D @>S G>RS<S GMHCFLCD W >LS<D GECFL<D @>S G>RS<S DC

GM<DHdHG<F CF <GLHQ>D G>SSHCFLCDK C�GC@L> M>D QCFGH?HCFL>D DE@CSH>SCD <

_N ?CDCD ICDIC M< dCG|< ICM CDL<I> IC DHLE<GHJF dHF<FGHCS<K [EC DC

GM<DHdHG<F G>?> <GLHQ>D F> G>SSHCFLCD\

r-§- ./�9/x4261t

;>D HFQCFL<SH>D CDL�F SCVHDLS<I>D <M G>DL> IC G>?@S< > < DE Q<M>S

FCL> SC<MH�<RMC CM [EC SCDEMLC ?CF>S\ UDL�F Q<ME<I>D CF R<DC <M

?�L>I> @S>?CIH>\ UM Q<M>S FCL> SC<MH�<RMC SC@SCDCFL< CM @SCGH> IC

QCFL< CDLH?<I> ?CF>D L>I>D M>D G>DL>D CDLH?<I>D IC LCS?HF<GHJF W M>D

V<DL>D FCGCD<SH>D @<S< M< QCFL<\

;< =>?@<AB< SC<MH�< EF< CQ<ME<GHJF ICM Q<M>S FCL> SC<MH�<RMC IC M>D

HFQCFL<SH>D <M dHF<M ICM @CSB>I>K G>FDLHLEWCFI> M< >@>SLEF< @S>QHDHJF

GE<FI> M>D ?HD?>D DC CFGECFLSCF D>RSCQ<M>S<I>D\ =E<FI> M<D

GHSGEFDL<FGH<DK [EC @SCQH<?CFLC G<ED<S>F M< SCR<{<K |<W<F IC{<I> IC

C�HDLHSK > GE<FI> C�HDL< GM<S< CQHICFGH< IC HFGSC?CFL> CF CM Q<M>S FCL>

SC<MH�<RMC ICRHI> < EF G<?RH> CF M<D GHSGEFDL<FGH<D CG>FJ?HG<DK DC

@S>GCIC < SCQCSLHS CM Q<M>S IC M< ?HD?<\

;< @S>QHDHJF @<S< >RD>MCDGCFGH< IC HFQCFL<SH>D W IC MCFL> ?>QH?HCFL>

CD ICLCS?HF<I< @>S M< VCSCFGH< IC M< =>?@<AB<K CF R<DC < EF<

CQ<ME<GHJF @>S BLC?D IC C[EH@>D W <@<S<L>D @<S< M< @CDG<\ �C

SC[EHCSC EF< @S>QHDHJF ICM _OOp @<S< <[ECMM>D HFQCFL<SH>D I<A<I>D E

>RD>MCL>D\ ;< @S>QHDHJF @<S< HFQCFL<SH>D >RD>MCL>D W IC MCFL>

?>QH?HCFL> DC G<SV< < M>D SCDEML<I>D HFLCVS<MCD ICM <A>\
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;>D V<DL>D @<V<I>D @>S <FLHGH@<I> SC@SCDCFL<F @SHFGH@<M?CFLC DCVES>D\

�C SCVHDLS<F <M G>DL> W DC <?>SLH�<F CF MBFC< SCGL< CF R<DC < M<

QHVCFGH< ICM G>FLS<L>\

r-ª- n5x6�1t «6�1t

r-ª-,- ¬9i6567/ 9/ 9: ¬139/x1 i9: s951/156369/x1

;>D CMC?CFL>D IC <GLHQ>D dH{>D DC Q<M>S<F HFHGH<M?CFLC @>S DE G>DL> IC

<I[EHDHGHJF > G>FDLSEGGHJF\

UM G>DL> G>?@SCFIC DE @SCGH> IC <I[EHDHGHJF ?�D L>I>D M>D G>DL>D

IHSCGL<?CFLC SCM<GH>F<I>D G>F M< ERHG<GHJF ICM <GLHQ>K DE @ECDL< CF

G>FIHGH>FCD IC dEFGH>F<?HCFL> DCVfF M> @SCQHDL> @>S M< VCSCFGH<\

aIHGH>F<M?CFLCK DC G>FDHICS<S� M>D G>DL>D @>S @S�DL<?>D IC M<

dHF<FGH<GHJF IHSCGL<?CFLC <LSHREHRMCD < M< <I[EHDHGHJF > G>FDLSEGGHJF IC

<GLHQ>D [EC SC[EHCSCF IC EF @CSB>I> IC LHC?@> DEDL<FGH<M <FLCD IC

CDL<S MHDL>D @<S< DE ED> > QCFL<\

;>D G>DL>D IC <?@MH<GHJF W ?C{>S<D [EC SC@SCDCFLCF EF <E?CFL> IC

M< @S>IEGLHQHI<IK G<@<GHI<I > CdHGHCFGH< > EF HFGSC?CFL> IC M< QHI< fLHM

IC M>D <GLHQ>DK DC G<@HL<MH�<F G>?> ?<W>S Q<M>S IC M>D ?HD?>D

GE<FI> GE?@MCF M>D SC[EHDHL>D IC SCG>F>GCSM> G>?> <GLHQ>\

;>D V<DL>D IC SC@<S<GH>FCD W ?<FLCFH?HCFL> DC SCG>F>GCF CF M>D

SCDEML<I>D HFLCVS<MCD ICM @CSB>I> CF [EC DC HFGESSCF\
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~>DLCSH>S?CFLC ICM SCG>F>GH?HCFL> HFHGH<MK M<D ?<[EHF<SH<D W C[EH@>DK

?ECRMCD W CFDCSCDK C[EH@>D IC G>?@EL<GHJF W QC|BGEM>D CDL�F

SCVHDLS<I>D <M G>DL> ?CF>D M< IC@SCGH<GHJF <GE?EM<I< W ?CF>D M<D

@>DHRMCD @�SIHI<D <GE?EM<I<D @>S ICLCSH>S> ICM Q<M>S\

r-ª-j- ¬9i6567/ u1tx92612 4: s951/156369/x1m ¬1i9:1 i9 s9�4:o4567/

~>DLCSH>S?CFLC ICM SCG>F>GH?HCFL> HFHGH<MK M>D LCSSCF>D W CIHdHGH>D CDL�F

SCVHDLS<I>D < DED Q<M>SCD SCQ<ME<I>DK [EC D>F DED Q<M>SCD S<�>F<RMCDK

CF CM ?>?CFL> IC M<D SCQ<ME<GH>FCDK ?CF>D M< IC@SCGH<GHJF <GE?EM<I<

W ?CF>D M<D @>DHRMCD @�SIHI<D <GE?EM<I<D @>S ICLCSH>S> ICM Q<M>S\

;<D SCQ<ME<GH>FCD DC CdCGLE<S�F G>F DEdHGHCFLC dSCGECFGH<K IC L<M

?<FCS< [EC CM Q<M>S CF MHRS>D F> IHdHCS< ?<LCSH<M?CFLC ICM [EC DC

|<RSB< G<MGEM<I> ELHMH�<FI> M>D Q<M>SCD S<�>F<RMCD <M dHF<M IC G<I<

@CSB>I>\

r-ª-j- ¬9i6567/ u1tx92612 4: s951/156369/x1m ¬1i9:1 i9 s9�4:o4567/

�51/x6/o4567/�

=E<M[EHCS <E?CFL> CF M< SCQ<ME<GHJF IC IHG|>D LCSSCF>D W CIHdHGH>D DC

SCG>F>GC CF >LS> SCDEML<I> HFLCVS<MK W DC <GE?EM< CF CM @<LSH?>FH>

R<{> CM CFG<RC�<?HCFL> IC SCDCSQ< IC SCQ<ME<GHJF IC @S>@HCI<ICD W

C[EH@>DK C�GC@L> DH SCQHCSLC EF< IHD?HFEGHJF CF M< SCQ<ME<GHJF ICM

?HD?> @SCQH<?CFLC SCG>F>GHI< CF SCDEML<I>DK CF GEW> G<D> CM <E?CFL>

DC <GSCIHL< < SCDEML<I>D CF M< ?CIHI< CF [EC DC G<SV< M< IHD?HFEGHJF

@SCQH<\ �F< IHD?HFEGHJF ICM Q<M>S CF MHRS>D IC M< SCCQ<ME<GHJF IC

IHG|>D LCSSCF>D W CIHdHGH>D CD SCVHDLS<I< CF SCDEML<I>D CF M< ?CIHI<
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[EC C�GCIC CM D<MI>K DH C�HDLC <MVEF>K ?<FLCFHI> CF M< SCDCSQ< IC

SCQ<ME<GHJF SCM<GH>F<I> G>F EF< SCQ<ME<GHJF <FLCSH>S IC IHG|> <GLHQ>\

UM D<MI> IC SCQ<ME<GHJF IC LCSSCF>D W CIHdHGH>D HFGMEHI> CF CM

@<LSH?>FH> CD LS<FDdCSHI> IHSCGL<?CFLC < ELHMHI<ICD SCLCFHI<DK GE<FI> DC

@S>IEGC M< R<{< CF GECFL<D ICM <GLHQ>\ P> >RDL<FLCK @<SLC IC M<

SCDCSQ< DC LS<FDdHCSC < ?CIHI< [EC CM <GLHQ> CD ELHMH�<I> @>S M<

=>?@<AB<\ UF CDC G<D>K CM H?@>SLC IC M< SCDCSQ< LS<FDdCSHI< CD

HVE<M < M< IHdCSCFGH< CFLSC M< IC@SCGH<GHJF G<MGEM<I< DCVfF CM Q<M>S

SCQ<ME<I> ICM <GLHQ> W M< G<MGEM<I< DCVfF DE G>DL> >SHVHF<M\ ;<D

LS<FDdCSCFGH<D ICDIC M<D GECFL<D IC SCDCSQ< IC SCQ<ME<GHJF < ELHMHI<ICD

SCLCFHI<D F> @<D<F @>S CM SCDEML<I> ICM @CSB>I>\

;>D CdCGL>D IC M< SCQ<ME<GHJF IC @S>@HCI<ICD W C[EH@>DK D>RSC CM

H?@ECDL> < M< SCFL<K DH M>D |ERHCSCK DC G>FL<RHMH�<F W SCQCM<S�F IC

<GECSI> G>F M< P]= _N ]?@ECDL> < M<D Z<F<FGH<D\

r-ª-�- ¬­x1i1 i9 k9v29564567/® ¯6i4t °x6:9t � ¯4:12 s9t6io4:

UM G>DL> IC M>D <GLHQ>D dH{>D DC IC@SCGH< IC <GECSI> G>F CM ?�L>I>

IC MBFC< SCGL<\ UM Q<M>S SCDHIE<MK M< QHI< fLHM CDLH?<I< W CM ?�L>I>

IC IC@SCGH<GHJF D>F SCQHD<I<D <M dHF<M IC G<I< <A>K DHCFI> CM CdCGL>

IC GE<M[EHCS G<?RH> CF CM CDLH?<I> SCVHDLS<I> D>RSC EF< R<DC

@S>D@CGLHQ<\

a M< dCG|< IC GHCSSC > DHC?@SC [EC |<W EF HFIHGH> IC [EC @ECI<

C�HDLHS EF ICLCSH>S> CF CM Q<M>S IC M>D <GLHQ>D > GE<FI> CM H?@>SLC CF

MHRS>D IC EF <GLHQ> CD DE@CSH>S < DE H?@>SLC SCGE@CS<RMC CDLH?<I>K DE

H?@>SLC CF MHRS>D DC SCIEGC |<DL< DE H?@>SLC SCGE@CS<RMC\
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a G>FLHFE<GHJF DC @SCDCFL<F M>D @SHFGH@<MCD CMC?CFL>D IC <GLHQ>D dH{>D

W M<D QHI<D fLHMCD ED<I<D CF CM G�MGEM> IC M< IC@SCGH<GHJFg

n±1t i9 �6i4 ²x6:

9tx634i4

¬w/634 ¬³´634

UIHdHGH>D µO µO

Y<[EHF<SH<D W C[EH@>D _O _O

YECRMCD W CFDCSCD _O _O

U[EH@>D IC G>?@EL<GHJF q q

�C|BGEM>D ` `

UM LCSSCF> DC SCVHDLS< IC d>S?< HFIC@CFIHCFLC IC M>D CIHdHGH>D [EC

@ECICF CDL<S <DCFL<I<D D>RSC M>D ?HD?>D W DC CFLHCFIC [EC LHCFC

EF< QHI< fLHM HFdHFHL< WK @>S L<FL>K F> D>F >R{CL> IC IC@SCGH<GHJF\

;>D <GLHQ>D CF @S>GCD> CDL�F SCVHDLS<I>D <M G>DL> IC <I[EHDHGHJF\ ;<

IC@SCGH<GHJF IC CDLC <GLHQ> G>?HCF�< GE<FI> CDL�F CF G>FIHGH>FCD IC

ED>\

r-ª-§- s9x621 1 ¯9/x4 i9 n5x6�1t «6�1t

;<D V<F<FGH<D > @�SIHI<D @>S M< QCFL< > CM SCLHS> IC <GLHQ>D DC

ICLCS?HF<F G>?> M< IHdCSCFGH< CFLSC CM @SCGH> IC QCFL< W CM Q<M>S CF

MHRS>D ICM <GLHQ>K M<D GE<MCD DC SCG>F>GCF CF M>D SCDEML<I>D ICM

@CSB>I> CF [EC DC HFGESSCF\ UM Q<M>S CF MHRS>D IC M>D <GLHQ>D DC I<

IC R<{< IC M<D GECFL<D G>SSCD@>FIHCFLCD GE<FI> DC @S>IEGC M< QCFL<

> CM SCLHS>\



r- s9to39/ i9 :4t u26/56v4:9t u1:wx654t y1/x4l:9t �51/x6/o4567/�

r-¶ n5299i129t y1392564:9t � �x24t yo9/x4t v12 u4©42

;>D <GSCCI>SCD G>?CSGH<MCD W >LS<D GECFL<D @>S @<V<S D>F @<DHQ>D

dHF<FGHCS>D IHDLHFL>D < M>D HFDLSE?CFL>D ICSHQ<I>D G>F @<V>D dH{>D >

ICLCS?HF<RMCDK [EC F> G>LH�<F CF EF ?CSG<I> <GLHQ>\

�CD@E�D ICM SCG>F>GH?HCFL> HFHGH<MK < Q<M>S S<�>F<RMCK DC ?HICF <M

G>DL> <?>SLH�<I> ELHMH�<FI> CM ?�L>I> IC M< L<D< IC HFLCS�D CdCGLHQ<K

?CF>D GE<M[EHCS ICLCSH>S>\ UM V<DL> @>S HFLCSCDCD �HFGMEWCFI> M>D

HFLCSCDCD H?@MBGHL>D� DC SCG>F>GC G>?> G>DL>D dHF<FGHCS>D W DC

G<MGEM<F ELHMH�<FI> M< L<D< IC HFLCS�D CdCGLHQ<K C�GC@L> @<S< M<D GECFL<D

@>S @<V<S < G>SL> @M<�> GE<FI> CM SCG>F>GH?HCFL> ICM HFLCS�D SCDEML<SB<

HF?<LCSH<M\

;< =>?@<AB< LHCFC H?@MC?CFL<I<D @>MBLHG<D IC ?<FC{> IC SHCDV>

dHF<FGHCS> @<S< <DCVES<S [EC L>I<D M<D GECFL<D @>S @<V<S DC @<VECF

IC G>Fd>S?HI<I G>F M>D L�S?HF>D GSCIHLHGH>D @SC<G>SI<I>D\

;>D <GSCCI>SCD G>?CSGH<MCD W >LS<D GECFL<D @>S @<V<S DC GM<DHdHG<F CF

@<DHQ>D G>SSHCFLCDK C�GC@L> M>D QCFGH?HCFL>D DE@CSH>SCD < _N ?CDCD

ICDIC M< dCG|< ICM CDL<I> IC DHLE<GHJF dHF<FGHCS<K [EC DC GM<DHdHG<F

G>?> @<DHQ>D F> G>SSHCFLCD\

r-·- .3vo9tx1t

UM V<DL> @>S H?@ECDL> < M< SCFL< SC@SCDCFL< M< DE?< ICM H?@ECDL> <

M< SCFL< @>S @<V<S G>SSHCFLC W CM H?@ECDL> IHdCSHI>\



r- s9to39/ i9 :4t u26/56v4:9t u1:wx654t y1/x4l:9t �51/x6/o4567/�

r-·-,- .3vo9tx1 y12269/x9

UM H?@ECDL> @>S @<V<S G>SSHCFLC DC R<D< CF M< ELHMHI<I VS<Q<RMC

�LSHREL<SH<� SCVHDLS<I< IES<FLC CM <A>\ ;< ELHMHI<I VS<Q<RMC IHdHCSC IC

M< ELHMHI<I G>FL<RMCK ICRHI> < M<D @<SLHI<D IC HFVSCD>D > V<DL>D

H?@>FHRMCD > ICIEGHRMCD W @<SLHI<D [EC FEFG< D>F VS<Q<RMCD >

ICIEGHRMCD\ UM @<DHQ> IC M< =>?@<AB< @>S G>FGC@L> ICM H?@ECDL>

G>SSHCFLC DC G<MGEM< ELHMH�<FI> M<D L<D<D dHDG<MCD <@S>R<I<D <M dHF<M IC

G<I< @CSB>I>\

r-·-r- .3vo9tx1t k60926i1t

UM H?@ECDL> IHdCSHI> DC SCG>F>GC D>RSC M<D IHdCSCFGH<D LC?@>S<SH<D

CFLSC CM Q<M>S CF MHRS>D IC M>D <GLHQ>D W @<DHQ>D HFGMEHI>D CF M>D

CDL<I>D dHF<FGHCS>D W M<D R<DCD dHDG<MCD G>SSCD@>FIHCFLCD ELHMH�<I<D @<S<

ICLCS?HF<S M< ELHMHI<I VS<Q<RMC\ UM @<DHQ> @>S H?@ECDL> IHdCSHI> DC

SCG>F>GC VCFCS<M?CFLC @<S< L>I<D M<D IHdCSCFGH<D LC?@>S<SH<D

H?@>FHRMCD\ �C SCG>F>GCS� EF <GLHQ> @>S H?@ECDL>D IHdCSHI>DK @>S

G<ED< IC L>I<D M<D IHdCSCFGH<D LC?@>S<SH<D ICIEGHRMCDK CF M< ?CIHI<

CF [EC SCDEMLC @S>R<RMC [EC M< =>?@<AB< IHD@>FV< IC ELHMHI<ICD

VS<Q<RMCD dELES<D G>FLS< M<D [EC @>ISB< G<SV<S CD<D IHdCSCFGH<D

LC?@>S<SH<D ICIEGHRMCD\

;>D <GLHQ>D W @<DHQ>D @>S H?@ECDL>D IHdCSHI>D ICRCF ?CIHSDC

C?@MC<FI> M<D L<D<D dHDG<MCD [EC DC CD@CS< DC<F IC <@MHG<GHJF CF CM

@CSB>I> CF CM [EC CM <GLHQ> DC SC<MHGC > CM @<DHQ> DC G<FGCMC\

UM H?@ECDL> IHdCSHI>K G>SSCD@>FIHCFLC < G<?RH>D CF M< L<D< IC

H?@ECDL>D > CF M< F>S?<LHQ< LSHREL<SH<K M< SCCDLH?<GHJF IC M<

SCGE@CS<RHMHI<I IC M>D <GLHQ>D @>S H?@ECDL>D IHdCSHI>D > CF M< d>S?<

CD@CS<I< IC SCGE@CS<S CM Q<M>S CF MHRS>D IC EF <GLHQ>K DC SCG>F>GC
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CF CM SCDEML<I> HFLCVS<M ICM @CSB>I>K C�GC@L> CF M< ?CIHI< CF [EC DC

SCM<GH>FC G>F @<SLHI<D @SCQH<?CFLC SCG>F>GHI<D dECS< IC M>D SCDEML<I>D

ICM @CSB>I>\

;< =>?@<AB< ICRC G>?@CFD<S <GLHQ>D @>S H?@ECDL>D IHdCSHI>D G>F

@<DHQ>D @>S H?@ECDL>D IHdCSHI>D DHK W DJM> DH LHCFC SCG>F>GHI>

MCV<M?CFLC CM ICSCG|> IC G>?@CFD<SK dSCFLC < M< <EL>SHI<I dHDG<MK M>D

H?@>SLCD SCG>F>GHI>D CF CD<D @<SLHI<D¸ W M>D <GLHQ>D @>S H?@ECDL>D

IHdCSHI>D W M>D @<DHQ>D @>S H?@ECDL>D IHdCSHI>D DC ICSHQ<F ICM H?@ECDL>

< M< SCFL< W M< =>?@<AB< LHCFC M< HFLCFGHJF IC MH[EHI<S DED <GLHQ>D W

@<DHQ>D G>?> FCL>D\

r-·-j- .3vo9tx1t y12269/x9t � k60926i1t

;>D H?@ECDL>D G>SSHCFLCD W IHdCSHI>DK ICRCS�F SCG>F>GCSDC G>?>

HFVSCD> > V<DL>K W DCS HFGMEHI>D CF CM SCDEML<I>K C�GC@L> CF M<

?CIHI< CF [EC |<W<F DESVHI> IC EF< LS<FD<GGHJF > DEGCD> [EC DC

SCG>F>GC dECS< ICM SCDEML<I>K W< DC< CF >LS> SCDEML<I> HFLCVS<M >

IHSCGL<?CFLC CF CM @<LSH?>FH>K CF GEW> G<D> CM H?@ECDL> L<?RH�F DC

SCG>F>GC dECS< ICM SCDEML<I>¸ > GE<FI> DESVCF ICM SCVHDLS> HFHGH<M IC

EF< G>?RHF<GHJF IC FCV>GH>D\

r-,¹- z9/906561t 4 �3v:94i1t

r-,¹-,- z9/906561t k906/6i1tm ºol6:4567/ u4x21/4: � z1/60654567/ v12

k9t4»o561

UM G>DL> IC M>D RCFCdHGH>D ICdHFHI>D IC {ERHM<GHJF @<LS>F<M W

R>FHdHG<GHJF @>S ICD<|EGH> CD ICLCS?HF<I> ELHMH�<FI> CM Y�L>I> IC M<

�FHI<I IC =S�IHL> ~S>WCGL<I<K G>F Q<M>S<GH>FCD <GLE<SH<MCD SC<MH�<I<D

<M dHF<M IC G<I< <A>\ ;<D V<F<FGH<D W @�SIHI<D <GLE<SH<MCD W M>D
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G>DL>D IC M>D DCSQHGH>D @<D<I>D DC SCG>F>GCF HF?CIH<L<?CFLCK DHF

<@MHG<S FHFVEF< R<FI< IC dMEGLE<GHJF\

r-,¹-r- u42x656v4567/ i9 ¼24l4�4i129t

�C <GECSI> G>F CM =JIHV> IC �S<R<{>K M< =>?@<AB< ICRC IHDLSHREHS

CFLSC DED C?@MC<I>D CM _`p IC M<D ELHMHI<ICD MB[EHI<D > G>FL<RMCD\

UDLC RCFCdHGH> CD SCVHDLS<I> G>F G<SV> < M>D SCDEML<I>D HFLCVS<MCD ICM

@CSB>I> CF [EC DC ICQCFV<\

r-,,- s951/156369/x1 i9 ./©29t1t

;>D HFVSCD>D DC SCG>F>GCF GE<FI> CD @S>R<RMC [EC M>D RCFCdHGH>D

CG>FJ?HG>D <D>GH<I>D < M< LS<FD<GGHJF dMEW<F < M< =>?@<AB< W CM

?>FL> @ECI< DCS ?CIHI> G>FdH<RMC?CFLCK HFIC@CFIHCFLC?CFLC ICM

?>?CFL> CF [EC CM @<V> DC< SC<MH�<I>\

;>D HFVSCD>D DC ?HICF @>S CM Q<M>S S<�>F<RMC IC M< G>FLS<@SCDL<GHJF

SCGHRHI< > @>S SCGHRHSK LCFHCFI> CF GE<FL< M<D G>FIHGH>FCD IC @<V>

ICdHFHI<D G>FLS<GLE<M?CFLCK DHF HFGMEHS H?@ECDL>D\

;>D HFVSCD>D @>S M<D QCFL<D IC @S>IEGL>D D>F SCG>F>GHI>D G>?>

HFVSCD>D FCL>D IC ICQ>MEGH>FCD W ICDGECFL>DK GE<FI> M>D SHCDV>D

DHVFHdHG<LHQ>D W M<D QCFL<{<D HF|CSCFLCD < M< @S>@HCI<I DC |<W<F

DEDL<FGH<M?CFLC LS<FDdCSHI> <M G>?@S<I>SK M> GE<M >GESSCK @>S M>

VCFCS<MK <M ?>?CFL> IC M< CFLSCV< IC M>D RHCFCD\

;>D HFVSCD>D @S>QCFHCFLCD IC DCSQHGH>D D>F SCVHDLS<I>D CF CM ?>?CFL>

IC @SCDL<S M>D DCSQHGH>D\



r- s9to39/ i9 :4t u26/56v4:9t u1:wx654t y1/x4l:9t �51/x6/o4567/�

r-,r- y1tx1t � 84tx1t

;>D G>DL>D W V<DL>D DC SCG>F>GCF < ?CIHI< [EC D>F HFGESSHI>DK

HFIC@CFIHCFLC?CFLC IC M< dCG|< CF [EC DC |<W< SC<MH�<I> CM @<V>K W

DC SCVHDLS<F CF CM @CSB>I> ?�D GCSG<F> CF CM [EC DC G>F>GCF\

r-,j- y13v9/t4567/ i9 �4:i1t � ¼24/t45561/9t

=>?> F>S?< VCFCS<M CF M>D CDL<I>D dHF<FGHCS>D F> DC G>?@CFD<F M>D

<GLHQ>D W @<DHQ>DK FH M>D HFVSCD>D W V<DL>DK D<MQ> CF <[ECMM>D G<D>D

CF [EC M< G>?@CFD<GHJF DC< SC[ECSHI< > @CS?HLHI< @>S <MVEF< F>S?<

W CDL< @SCDCFL<GHJF DC< CM SCdMC{> IC M< CDCFGH< IC M< LS<FD<GGHJF\

;>D HFVSCD>D > V<DL>D G>F >SHVCF CF LS<FD<GGH>FCD [ECK

G>FLS<GLE<M?CFLC > @>S EF< F>S?< MCV<MK G>FLC?@M<F M< @>DHRHMHI<I IC

G>?@CFD<GHJF W M< =>?@<AB< LHCFC M< HFLCFGHJF IC MH[EHI<S @>S DE

H?@>SLC FCL> > IC SC<MH�<S CM <GLHQ> W @S>GCICS <M @<V> ICM @<DHQ>

IC d>S?< DH?EML�FC< DC @SCDCFL<F FCL>D CF M<D GECFL<D IC SCDEML<I>D\

r-,�- n5x6�1t «6/4/56921t

�>I>D M>D <GLHQ>D dHF<FGHCS>D DC SCG>F>GCF W DC I<F IC R<{< CF M<

dCG|< IC M< FCV>GH<GHJF GE<FI> DC >RDCSQC M< @SCDCFGH< IC EF<

G>?@S< > QCFL< IC EF <GLHQ> dHF<FGHCS> R<{> EF G>FLS<L> GEW<D

G>FIHGH>FCD SC[EHCSCF M< CFLSCV< ICM <GLHQ> IES<FLC EF @CSB>I> [EC

VCFCS<M?CFLC CDL� SCVEM<I> @>S CM ?CSG<I> G>SSCD@>FIHCFLC W D>F

?CIHI>D HFHGH<M?CFLC < DE Q<M>S S<�>F<RMCK ?�D M>D G>DL>D IC M<

LS<FD<GGHJFK C�GC@L> @>S <[ECMM>D <GLHQ>D dHF<FGHCS>D GM<DHdHG<I>D <M

Q<M>S S<�>F<RMC G>F G<?RH>D CF M>D SCDEML<I>DK M>D GE<MCD D>F

HFHGH<M?CFLC ?CIHI>D <M Q<M>S S<�>F<RMC W GEW>D G>DL>D IC M<

LS<FD<GGHJF DC SCG>F>GCF CF SCDEML<I>D\
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�>I>D M>D <GLHQ>D dHF<FGHCS>D SCG>F>GHI>D D>F @>DLCSH>S?CFLC ?CIHI>D

CF DE L>L<MHI<I <M G>DL> <?>SLH�<I> > <M Q<M>S S<�>F<RMC\

;< =>?@<AB< GM<DHdHG< DED <GLHQ>D dHF<FGHCS>D CF M<D DHVEHCFLCD

G<LCV>SB<Dg @S�DL<?>D W GECFL<D @>S G>RS<S\ ;< GM<DHdHG<GHJF IC@CFIC

ICM @S>@JDHL> G>F CM [EC DC <I[EHSHCS>F M>D HFDLSE?CFL>D dHF<FGHCS>D\

;< aI?HFHDLS<GHJF ICLCS?HF< M< GM<DHdHG<GHJF IC DED HFDLSE?CFL>D

dHF<FGHCS>D CF CM ?>?CFL> ICM SCG>F>GH?HCFL> HFHGH<M\

r-,�-,- u2­tx431t � yo9/x4t v12 y1l242

;>D @S�DL<?>D W GECFL<D @>S G>RS<S D>F <GLHQ>D dHF<FGHCS>D IHDLHFL>D

IC M>D HFDLSE?CFL>D ICSHQ<I>DK G>F G>RS>D dH{>D > ICLCS?HF<RMCDK [EC

F> G>LH�<F CF EF ?CSG<I> <GLHQ>\ �C GM<DHdHG<F CF <GLHQ>D G>SSHCFLCDK

C�GC@L> M>D QCFGH?HCFL>D DE@CSH>SCD < _N ?CDCD ICDIC M< dCG|< ICM

CDL<I> IC DHLE<GHJF dHF<FGHCS<K [EC DC GM<DHdHG<F G>?> <GLHQ>D F>

G>SSHCFLCD\ ;>D @S�DL<?>D W GECFL<D @>S G>RS<S HFGMEWCF ICEI>SCD

G>?CSGH<MCD W >LS<D GECFL<D @>S G>RS<S�

r-,�-r- k9x926121 i9 n5x6�1t «6/4/56921t 4: y1tx1 n312x6½4i1

;>D <GLHQ>D dHF<FGHCS>D [EC DC ?HICF <M G>DL> <?>SLH�<I>K D>F

@S>R<I>D @>S ICLCSH>S> <M dHF<M IC G<I< @CSB>I>\ �F <GLHQ> dHF<FGHCS>

CDL<S� ICLCSH>S<I> DHK W D>M> DHK C�HDLC CQHICFGH< >R{CLHQ< ICM ICLCSH>S>

G>?> G>FDCGECFGH< IC EF> > ?�D CQCFL>D [EC |<W<F >GESSHI>

ICD@E�D ICM SCG>F>GH?HCFL> HFHGH<M ICM <GLHQ> W CDC CQCFL> > CQCFL>D

G<ED<FLCD IC M< @�SIHI< LHCFCF EF H?@<GL> D>RSC M>D dME{>D IC CdCGLHQ>

dELES>D CDLH?<I>D ICM <GLHQ> dHF<FGHCS>\

UM H?@>SLC IC M< @�SIHI< @>S ICLCSH>S> ICM Q<M>S @<S< EF @S�DL<?>

?CIHI> <M G>DL> <?>SLH�<I> CD M< IHdCSCFGH< CFLSC CM H?@>SLC CF MHRS>D
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W ICM dME{> IC CdCGLHQ> CDLH?<I> dELES>K SCdMC{<FI> CM CdCGL> ICM

G>M<LCS<M W M<D V<S<FLB<DK ICDG>FL<I>D < M< L<D< IC HFLCS�D CdCGLHQ<

>SHVHF<M ICM <GLHQ> dHF<FGHCS>\

UM Q<M>S CF MHRS>D ICM <GLHQ> dHF<FGHCS> DC SCIEGC @>S M< @�SIHI< @>S

ICLCSH>S> IHSCGL<?CFLCK C�GC@L> @<S< M<D GECFL<D G>?CSGH<MCD @>S

G>RS<SK I>FIC CM H?@>SLC CF MHRS>D DC SCIEGC < LS<Q�D IC EF< GECFL<

IC @S>QHDHJF\ =E<FI> DC G>FDHICS< [EC EF< GECFL< G>?CSGH<M @>S

G>RS<S CD IC IEI>D> G>RS>K DC CMH?HF< G>FLS< M< GECFL< IC @S>QHDHJF\

;< SCGE@CS<GHJF @>DLCSH>S IC M>D Q<M>SCD @SCQH<?CFLC CMH?HF<I>D DC

G>FQHCSLC CF GS�IHL>D G>FLS< M< GECFL< IC @S>QHDHJF\ ;>D G<?RH>D CF

CM H?@>SLC CF MHRS>D IC M< GECFL< IC @S>QHDHJF DC SCG>F>GCF CF CM

CDL<I> IC SCDEML<I> HFLCVS<M\

r-,�-j- z4�4 9/ yo9/x4t i9 o/ n5x6�1 «6/4/56921

;< =>?@<AB< I<S� IC R<{< CF GECFL<D EF <GLHQ> dHF<FGHCS> fFHG<?CFLC

GE<FI> C�@HSCF M>D ICSCG|>D G>FLS<GLE<MCD D>RSC M>D dME{>D IC CdCGLHQ>

ICM <GLHQ> dHF<FGHCS>K W LS<FDdHCSC IC ?<FCS< DEDL<FGH<M M>D SHCDV>D W

RCFCdHGH>D HF|CSCFLCD < M< @S>@HCI<I ICM <GLHQ> dHF<FGHCS>\ �H M<

=>?@<AB< F> LS<FDdHCSC FH SCLHCFC DERDL<FGH<M?CFLC L>I>D M>D SHCDV>D W

RCFCdHGH>D HF|CSCFLCD < M< @S>@HCI<I W G>FLHFf< SCLCFHCFI> CM G>FLS>M

ICM <GLHQ> LS<FDdCSHI>K M< =>?@<AB< SCG>F>GCS� DE @<SLHGH@<GHJF CF CM

<GLHQ> W M< >RMHV<GHJF <D>GH<I< @>S M>D Q<M>SCD [EC LCFISB< [EC @<V<S\

�H M< =>?@<AB< SCLHCFC DERDL<FGH<M?CFLC L>I>D M>D SHCDV>D W RCFCdHGH>D

HF|CSCFLCD < M< @S>@HCI<I IC EF <GLHQ> dHF<FGHCS> LS<FDdCSHI>K M<

=>?@<AB< G>FLHFE<S� SCG>F>GHCFI> CM <GLHQ> dHF<FGHCS> W L<?RH�F

SCG>F>GCS� EF @S�DL<?> G>M<LCS<M @>S M>D HFVSCD>D SCGHRHI>D\



r- s9to39/ i9 :4t u26/56v4:9t u1:wx654t y1/x4l:9t �51/x6/o4567/�

r-,§- u4t6�1t «6/4/56921t 9 ./tx2o39/x1t i9 u4x2631/61 �36x6i1t v12 :4
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;>D HFDLSE?CFL>D IC ICEI< W @<LSH?>FH> D>F GM<DHdHG<I>D G>?> @<DHQ>D

dHF<FGHCS>D > G>?> @<LSH?>FH> IC G>Fd>S?HI<I G>F M< DEDL<FGH< ICM

<GECSI> G>FLS<GLE<M\

r-,§-,- u4t6�1t «6/4/56921t

;>D HFDLSE?CFL>D dHF<FGHCS>D DC GM<DHdHG<F G>?> @<DHQ>D dHF<FGHCS>D <M

Q<M>S S<�>F<RMC G>F G<?RH>D CF M>D SCDEML<I>D > G>?> @<DHQ>D

dHF<FGHCS>D ?CIHI>D <M G>DL> <?>SLH�<I>\

;>D @<DHQ>D dHF<FGHCS>D DC GM<DHdHG<F G>?> @<DHQ>D G>SSHCFLCD < ?CF>D

[EC M< =>?@<AB< LCFV< EF ICSCG|> HFG>FIHGH>F<M < IHdCSHS DE

MH[EHI<GHJF IES<FLC <M ?CF>D _N ?CDCD ICD@E�D IC M< dCG|< ICM

CDL<I> IC DHLE<GHJF dHF<FGHCS<\

r-,§-r- u4t6�1t «6/4/56921t ¬9i6i1t 4: y1tx1 n312x6½4i1

;>D @<DHQ>D dHF<FGHCS>D DC SCG>F>GCF HFHGH<M?CFLC < DE G>DL>K FCL> IC

M>D G>DL>D [EC DC |<W< HFGESSHI> CF M< LS<FD<GGHJF\ ~>DLCSH>S?CFLCK

DC ?HICF < DE G>DL> <?>SLH�<I> W GE<M[EHCS IHdCSCFGH< CFLSC M>D

d>FI>D >RLCFHI>D �FCL> IC M>D G>DL>D FCGCD<SH>D @<S< DE >RLCFGHJF� W

CM Q<M>S ICM SCC?R>MD>K DC SCG>F>GC CF CM CDL<I> IC SCDEML<I>D

IES<FLC M< QHI< ICM <GECSI> G>F CM ?�L>I> IC M< L<D< IC HFLCS�D

CdCGLHQ<\
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�F HFDLSE?CFL> IC @<LSH?>FH> G>FDHDLC CF GE<M[EHCS G>FLS<L> [EC

CQHICFGHC EF HFLCS�D SCDHIE<M CF M>D <GLHQ>D IC M< =>?@<AB< MECV> IC

ICIEGHS L>I>D DED @<DHQ>D\ ;>D HFDLSE?CFL>D IC @<LSH?>FH> C?HLHI>D

@>S M< =>?@<AB< DC SCG>F>GCF @>S M>D HFVSCD>D SCGHRHI>DK FCL> IC M>D

G>DL>D IC C?HDHJF IHSCGL>D\

r-,§-�- �x21t u4t6�1t «6/4/56921t

�LS>D @<DHQ>D dHF<FGHCS>DK HFGMEWCFI> M>D @S�DL<?>DK D>F ?CIHI>D

HFHGH<M?CFLC <M Q<M>S S<�>F<RMCK FCL> IC M>D G>DL>D IC M< LS<FD<GGHJF\

�LS>D @<DHQ>D dHF<FGHCS>D D>F ?CIHI>D @>DLCSH>S?CFLC <M G>DL>

<?>SLH�<I> ED<FI> CM ?�L>I> IC M< L<D< IC HFLCS�D CdCGLHQ<K DHCFI>

M>D V<DL>D @>S HFLCS�D SCG>F>GHI>D D>RSC EF< R<DC IC SCFIH?HCFL>

CdCGLHQ>\
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UM ?�L>I> IC M< L<D< IC HFLCS�D CdCGLHQ< CD EF ?�L>I> IC G�MGEM> ICM

G>DL> <?>SLH�<I> IC EF @<DHQ> dHF<FGHCS> W IC H?@EL<GHJF ICM V<DL>

dHF<FGHCS> < M> M<SV> ICM @CSB>I> SCMCQ<FLC\ ;< L<D< IC HFLCS�D

CdCGLHQ< CD M< L<D< IC ICDGECFL> [EC HVE<M< C�<GL<?CFLC M>D dME{>D IC

CdCGLHQ> @>S G>RS<S > @>S @<V<S CDLH?<I>D < M> M<SV> IC M< QHI<

CD@CS<I< ICM @<DHQ> dHF<FGHCS> �>K GE<FI> DC< <ICGE<I>K CF EF

@CSB>I> ?�D G>SL>� G>F CM H?@>SLC FCL> CF MHRS>D ICM @<DHQ>

dHF<FGHCS>\
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;< =>?@<AB< I< IC R<{< CF GECFL<D EF @<DHQ> dHF<FGHCS> DHK W D>M>

DHK C�@HS<FK G<FGCM<F > GE?@MCF M<D >RMHV<GH>FCD M< =>?@<AB<\

r-,¨- ¾1234t ¾o9�4t � s9�6t4i4t �36x6i4t v921 4²/ /1 9tx³/ 9/

¯6©9/564

;< =>?@<AB< F> |< <@MHG<I> M<D DHVEHCFLCD P>S?<D ]FLCSF<GH>F<MCD IC

]Fd>S?<GHJF }HF<FGHCS< �P]]}�K P>S?<D ]FLCSF<GH>F<MCD IC =>FL<RHMHI<I

�P]=� C ]FLCS@SCL<GH>FCD ICM =>?HL� �=]P]]}� FECQ<D W SCQHD<I<D

[EC |<F DHI> C?HLHI<D @CS> <fF F> CDL�F CF QHVCFGH<g

¿ÀÀÁ ÂÃÄÅÆÇ ÁÈÉÊË ÌÈ ÍÎÏÈÐÉÎË

ÑÒÒÓ Ô ÕÖ×ØÖ×ÙÚÙÚ Ö× ÖÛ
ÜÝÞÝß

Ò×àáâãØÖ×áäà åæ×Ú×çæÖâäàè çÛÚàæåæçÚçæé× ê ØÖÙæçæé× Þ ÙÖ Ö×Öâä ÙÖÛ
ÜÝÞë

ÑÒÒÓ ÞÝ ÕÖ×ØÖ×ÙÚÙÚ Ö×
ÖÛ ÜÝÞÞß

ìàáÚÙäà åæ×Ú×çæÖâäà çä×àäÛæÙÚÙäà Þ ÙÖ Ö×Öâä ÙÖÛ
ÜÝÞë

ÑÒÒÓ ÞÞ ÕÖ×ØÖ×ÙÚÙÚ Ö×
ÖÛ ÜÝÞÞß

íçãÖâÙäà çä×îã×áäà Þ ÙÖ Ö×Öâä ÙÖÛ
ÜÝÞë

ÑÒÒÓ ÞÜ ÕÖ×ØÖ×ÙÚÙÚ Ö×
ÖÛ ÜÝÞÞß

Ò×åäâØÚçæé× Ú âÖïÖÛÚâ àäðâÖ ñÚâáæçæñÚçæä×Öà Ö×
äáâÚà Ö×áæÙÚÙÖà

Þ ÙÖ Ö×Öâä ÙÖÛ
ÜÝÞë

ÑÒÒÓ Þë ÕÖ×ØÖ×ÙÚÙÚ Ö×
ÖÛ ÜÝÞÞß

òÖÙæÚçæé× ÙÖÛ ïÚÛäâ âÚóä×ÚðÛÖ Þ ÙÖ Ö×Öâä ÙÖÛ
ÜÝÞë

ÑÒô ÞÔ ÕÖ×ØÖ×ÙÚÙÚ Ö×
ÖÛ ÜÝÞÞß

õÖ×Öåæçæäà Ú ÖØñÛÖÚÙäàè çÚØðæäà Ö× ÛÚ ØÖÙæçæé×
ê âÖçä×äçæØæÖ×áä ÙÖ öÚàáäà ÙÖ ðÖ×Öåæçæäà
ÙÖåæ×æáæïäà ê ðÖ×Öåæçæäà ñäâ áÖâØæ×Úçæé×

Þ ÙÖ Ö×Öâä ÙÖÛ
ÜÝÞë

;< =>?@<AB< |< ICGHIHI> F> <@MHG<S <FLHGH@<I<?CFLC CDL<D P>S?<D C

]FLCS@SCL<GH>FCD W CDLH?< [EC M< <I>@GHJF IC M<D ?HD?<D F> LCFIS�

EF H?@<GL> DHVFHdHG<LHQ> CF M>D CDL<I>D dHF<FGHCS>D CF CM @CSB>I> CF

[EC DC <@MH[ECF @>S @SH?CS< QC�\



j\ UDLH?<GH>FCD W �EHGH>D =>FL<RMCD =SBLHG>D

UF M< <@MHG<GHJF IC M<D @>MBLHG<D G>FL<RMCD IC M< =>?@<AB<K M<D GE<MCD

DC ICDGSHRCF CF M< ÷�ø� ù�ùK M< aI?HFHDLS<GHJF ICRC |<GCS {EHGH>DK

CDLH?<I>D W @SCDEFGH>FCD D>RSC M>D H?@>SLCD CF MHRS>D IC M>D <GLHQ>D W

@<DHQ>D [EC <@<SCFLC?CFLC F> @S>QHCFCF IC >LS<D dECFLCD\ ;<D

CDLH?<GH>FCD W {EHGH>D <D>GH<I>D DC R<D<F CF M< C�@CSHCFGH< |HDLJSHG< W

>LS>D d<GL>SCD [EC DC G>FDHICS<F G>?> SCMCQ<FLCD\ ;>D SCDEML<I>D

SC<MCD @>ISB<F IHdCSHS IC IHG|>D CDLH?<I>D\

;<D CDLH?<GH>FCD W {EHGH>D DERW<GCFLCD DC SCQHD<F D>RSC EF< R<DC

SCVEM<S\ ;<D SCQHDH>FCD < M<D CDLH?<GH>FCD G>FL<RMCD DC SCG>F>GCF CF

CM @CSB>I> IC M< SCQHDHJF W @CSB>I>D dELES>D DH M< SCQHDHJF <dCGL< L<FL>

<M @CSB>I> <GLE<M G>?> < @CSB>I>D DERDCGECFLCD\

a G>FLHFE<GHJF DC @SCDCFL<F M<D CDLH?<GH>FCD W {EHGH>D G>FL<RMCD

GSBLHG>D [EC M< aI?HFHDLS<GHJF IC M< =>?@<AB< |< ELHMH�<I> CF CM

@S>GCD> IC <@MHG<GHJF IC M>D GSHLCSH>D G>FL<RMCDg

j-,- k9x926121 i9 n5x6�1t

a M< dCG|< IC GHCSSC IC G<I< @CSB>I>K > CF <[ECMM< dCG|< [EC DC

G>FDHICSC FCGCD<SH>K DC <F<MH�< CM Q<M>S IC M>D <GLHQ>D @<S< ICLCS?HF<S

DH C�HDLC <MVfF HFIHGH> IC [EC IHG|>D <GLHQ>D |ERHCS<F DEdSHI> EF<

@�SIHI< @>S ICLCSH>S>\ UF G<D> IC [EC C�HDL< <MVfF HFIHGH> DC SC<MH�<

EF< CDLH?<GHJF ICM H?@>SLC SCGE@CS<RMC IC IHG|> <GLHQ>\ �H DC LS<L<

IC <GLHQ>D HICFLHdHG<RMCD [EC F> VCFCS<F dME{>D IC CdCGLHQ> IC d>S?<

HFIC@CFIHCFLCK DC CDLH?< M< SCGE@CS<RHMHI<I IC M< EFHI<I VCFCS<I>S< IC

CdCGLHQ> < M< [EC @CSLCFCGC CM <GLHQ>\



�CLCS?HF<S DH M>D <GLHQ>D |<F DEdSHI> ICLCSH>S> H?@MHG< CM G�MGEM> ICM

Q<M>S CF ED> IC M<D EFHI<ICD VCFCS<I>S<D IC CdCGLHQ>\ UM G�MGEM> ICM

Q<M>S CF ED> SC[EHCSC [EC M< =>?@<AB< ICLCS?HFC M>D dME{>D IC

CdCGLHQ> dELES>D [EC ICRCSB<F DESVHS IC M<D EFHI<ICD VCFCS<I>S<D IC

CdCGLHQ> W EF< L<D< IC ICDGECFL> <@S>@H<I< @<S< G<MGEM<S CM Q<M>S

@SCDCFLC\

UF CM G<D> IC [EC CM H?@>SLC SCGE@CS<RMC DC< HFdCSH>S <M Q<M>S FCL>

CF MHRS>D ICM <GLHQ>K DC SCVHDLS< M< G>SSCD@>FIHCFLC @S>QHDHJF @>S

@�SIHI< @>S ICLCSH>S> @>S M< IHdCSCFGH<K G>F G<SV> < SCDEML<I>D\

;<D @�SIHI<D @>S ICLCSH>S> SCG>F>GHI<D CF EF <GLHQ> CF @CSB>I>D

<FLCSH>SCD D>F SCQCSLHI<D GE<FI> DC @S>IEGC EF G<?RH> CF M<D

CDLH?<GH>FCD D>RSC DE H?@>SLC SCGE@CS<RMC HFGSC?CFL<FI> CM Q<M>S ICM

<GLHQ> G>F <R>F> < SCDEML<I>D G>F CM MB?HLC ICM Q<M>S CF MHRS>D [EC CM

<GLHQ> |ERHCS< LCFHI> IC F> |<RCSDC SCG>F>GHI> M< @�SIHI< @>S

ICLCSH>S>\
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;< =>?@<AB< SCQHD< M< QHI< fLHM CDLH?<I< IC <GLHQ>D dH{>D <M dHF<M IC

G<I< @CSB>I> <FE<M\ ;< ICLCS?HF<GHJF IC M<D QHI<D fLHMCD SC[EHCSC IC

CDLH?<GH>FCD SCD@CL> <M ICD<SS>MM> LCGF>MJVHG> CD@CS<I> W M>D ED>D

<MLCSF<LHQ>D IC M>D <GLHQ>D\ ;< @SCDEFGHJF SCD@CGL> <M ?<SG>

LCGF>MJVHG> W DE ICD<SS>MM> dELES> H?@MHG< EF VS<I> DHVFHdHG<LHQ> IC

{EHGH>K CF M< ?CIHI< CF [EC CM ?>?CFL> W M< F<LES<MC�< IC M>D

dELES>D G<?RH>D LCGF>MJVHG>D D>F IHdBGHM IC @SCQCS\
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UM G>DL> IC RCFCdHGH>D ICdHFHI>D @>S @M<FCD IC {ERHM<GHJF @<LS>F<M W

R>FHdHG<GHJF @>S ICD<|EGH>K <DB G>?> CM Q<M>S <GLE<M IC M< >RMHV<GHJF

DC ICLCS?HF< ?CIH<FLC CQ<ME<GH>FCD <GLE<SH<MCD\ ;< CQ<ME<GHJF <GLE<SH<M

H?@MHG< |<GCS DE@>DHGH>FCD <GCSG< IC M>D LH@>D IC ICDGECFL>K M>D

dELES>D <E?CFL>D D<M�SH<MCDK M< L<D< IC ?>SL<MHI<I W M>D dELES>D

<E?CFL>D IC @CFDH>FCD\ �>I>D M>D DE@ECDL>D D>F SCQHD<I>D CF

G<I< dCG|< ICM CDL<I> IC DHLE<GHJF dHF<FGHCS<\ UF M< ICLCS?HF<GHJF IC

M< L<D< IC ICDGECFL> DC G>FDHICS<F M<D L<D<D IC HFLCS�D @S>?CIH> IC

M>D R>F>D IC V>RHCSF> @ERMHG<I> @>S CM e<FG> =CFLS<M ICM UGE<I>S\

;< L<D< IC ?>SL<MHI<I DC R<D< CF M<D L<RM<D IC ?>SL<MHI<I ICM @<BDK

IC IHD@>FHRHMHI<I @fRMHG<\

UM dELES> <E?CFL> IC M>D DECMI>D W M<D @CFDH>FCD DC R<D<F CF M>D

<E?CFL>D @SCQHDL>D @<S< CM dELES> IC M<D L<D<D IC HFdM<GHJF @<S< CM

@<BD\ Y�D ICL<MMC IC M<D |H@JLCDHD ELHMH�<I<D DC ICDGSHRC CF M< ÷�ø�

�ú�

�- ntv95x1t ¼26lox4261t i9: y7i6©1 �2©³/651 i9 :4 u21io5567/
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UF CM �E@MC?CFL> <M XCVHDLS> �dHGH<M P>\ `¦q ICM Nc IC P>QHC?RSC

ICM NO__K DC C�@HIHJ M< ;CW IC }>?CFL> a?RHCFL<M W �@LH?H�<GHJF IC

M>D HFVSCD>D ICM UDL<I>K ?CIH<FLC CM GE<M DC SCd>S?J M< ;CW �SV�FHG<

IC X�VH?CF �SHREL<SH> ]FLCSF> �;�X�]� W M< ;CW XCd>S?<L>SH< @<S< M<

U[EHI<I �SHREL<SH<K M>D @SHFGH@<MCD G<?RH>D D>F M>D DHVEHCFLCDg
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~<S< CM G�MGEM> ICM H?@ECDL> < M< SCFL<K DCS�F ICIEGHRMCD M>D

DHVEHCFLCD SERS>Dg

- �C MH?HL< M< ICIEGGHJF IC M>D V<DL>D SCM<GH>F<I>D G>F M<

<I[EHDHGHJFK ED> > @S>@HCI<I IC QC|BGEM>D W GEW> <Q<Mf> < M<

dCG|< IC <I[EHDHGHJFK DE@CSC M>D ��ûq`KOOOK F> DCS� ICIEGHRMC

CM V<DL> D>RSC CM C�GCD>\

- U�>FCS<GHJF ICM G�MGEM> W @<V> ICM <FLHGH@> IC H?@ECDL> < M<

SCFL< < M>D G>FLSHREWCFLCD [EC DC ICIH[ECF C�GMEDHQ<?CFLC < M<D

<GLHQHI<ICD IC M< @S>IEGGHJF W GEMLHQ> IC R<F<F>\

- UF CM G<D> CF [EC CM G>FLSHREWCFLC LCFV< <GLHQHI<ICD <IHGH>F<MCD

< M< @S>IEGGHJF W GEMLHQ> IC R<F<F>K @<S< CdCGL>D ICM G�MGEM>

ICM <FLHGH@> IC H?@ECDL> < M< SCFL<K F> G>FDHICS<S�F M>D

HFVSCD>DK G>DL>D W V<DL>DK SCM<GH>F<I>D G>F M< @S>IEGGHJF W

GEMLHQ> IC M>D ?HD?>D\

�-j- .3vo9tx1 4: ¯4:12 n©29©4i1 �.¯n�

UDL<S�F VS<Q<I>D G>F L<SHd< Op M>D QC|BGEM>D |BRSHI>D > CM�GLSHG>D

GEW< R<DC DC< IC |<DL< ��ûq`KOOO¸ D>RSC CDLC Q<M>SK VS<Q<S�F

G>F _Np IC ]�a\



�-�- .3vo9tx1t n3l69/x4:9t

- �C GSCJ CM ]?@ECDL> a?RHCFL<M < M< =>FL<?HF<GHJF �C|HGEM<S

�]a=�� [EC VS<Q<S� < M< G>FL<?HF<GHJF ICM <?RHCFLC @>S CM

ED> IC QC|BGEM>D ?>L>SH�<I>D IC LS<FD@>SLC LCSSCDLSC\ ;< R<DC

H?@>FHRMC @<S< CM G�MGEM> IC CDLC H?@ECDL> G>SSCD@>FIC <M

GHMHFIS<{C [EC LHCFC CM ?>L>S ICM QC|BGEM> < M<D L<SHd<D [EC

G>FDL<F CF M< ;CW\

- �C GSCJ CM ]?@ECDL> SCIH?HRMC < M<D R>LCMM<D @M�DLHG<D F>

SCL>SF<RMCD [EC VS<Q<S� ��ûO\ON @>S G<I< R>LCMM< @M�DLHG< F>

SCL>SF<RMC C?R>LCMM<I<\ UF CM G<D> IC RCRHI<D H?@>SL<I<D

VS<Q<S� <M ?>?CFL> IC M< ICD<IE<FH�<GHJF\

�-§- .3vo9tx1 4 :4 �4:6i4 i9 k6�6t4t �.�k�

- �C HFGSC?CFL< M< L<SHd< ICM ]�� <M `p\

- �C HFGMEWJ G>?> |CG|> VCFCS<I>S ICM H?@ECDL>g

• �>I> @<V> CdCGLE<I> ICDIC CM C�LCSH>SK <fF GE<FI> M>D @<V>D

F> DC |<V<F @>S SC?CD<D > LS<FDdCSCFGH<D DHF> G>F SCGESD>D

dHF<FGHCS>D CF CM C�LCSH>S IC M< @CSD>F< F<LES<M > M< D>GHCI<I

> IC LCSGCS>\

• U�@>SL<GH>FCD IC RHCFCD > DCSQHGH>D VCFCS<I>D CF CM UGE<I>SK

CdCGLE<I<D @>S @CSD>F<D F<LES<MCD > D>GHCI<ICD I>?HGHMH<I<D

CF UGE<I>SK GE<FI> M<D IHQHD<D G>SSCD@>FIHCFLCD < M>D @<V>D

@>S G>FGC@L> IC IHG|<D C�@>SL<GH>FCD F> HFVSCDCF <M UGE<I>S\



- �C HFGMEWJ ICFLS> IC M<D C�>FCS<GH>FCD ICM ]��K M>D @<V>D

SC<MH�<I>D <M C�LCSH>SK @>S G>FGC@L> IC IHQHICFI>D IHDLSHREHI>D @>S

D>GHCI<ICD F<GH>F<MCD > C�LS<F{CS<D I>?HGHMH<I<D CF CM UGE<I>SK

ICD@E�D ICM @<V> ICM H?@ECDL> < M< SCFL<K < d<Q>S IC >LS<D

D>GHCI<ICD C�LS<F{CS<D > IC @CSD>F<D F<LES<MCD F> SCDHICFLCD CF

CM UGE<I>SK DHC?@SC W GE<FI> F> CDL�F I>?HGHMH<I>D CF @<S<BD>D

dHDG<MCD > {ESHDIHGGH>FCD IC ?CF>S H?@>DHGHJF\

- UM ]�� @>IS� DCS ELHMH�<I> G>?> GS�IHL> LSHREL<SH> @<S< M<

ICLCS?HF<GHJF IC H?@ECDL> < M< SCFL< |<DL< @>S ` <A>DK DHC?@SC

[EC |<W< DHI> >SHVHF<I> CF M< H?@>SL<GHJF IC ?<LCSH<D @SH?<DK

HFDE?>D W RHCFCD IC G<@HL<M G>F M< dHF<MHI<I IC [EC DC<F

HFG>S@>S<I>D CF @S>GCD>D @S>IEGLHQ>D W [EC G>FDLCF CF CM

MHDL<I> [EC CDL<RMC�G< CM G>?HL� IC @>MBLHG< LSHREL<SH<\

§- ./tx2o39/x1t «6/4/56921t
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UF CM GESD> F>S?<M IC DED FCV>GH>D W <GLHQHI<ICD IC dHF<FGH<?HCFL>K

M< =>?@<AB< CDL� C�@ECDL< < IHDLHFL>D SHCDV>D IC F<LES<MC�< dHF<FGHCS<

[EC @ECICF <dCGL<S IC ?<FCS< ?�D > ?CF>D DHVFHdHG<LHQ< <M Q<M>S

CG>FJ?HG> IC DED dME{>D W <GLHQ>D WK CF G>FDCGECFGH<K DED

SCDEML<I>D\

;< =>?@<AB< IHD@>FC IC EF< >SV<FH�<GHJF W IC DHDLC?<D IC

HFd>S?<GHJFK <I?HFHDLS<I>D @>S M< ZCSCFGH< }HF<FGHCS<K [EC @CS?HLCF

HICFLHdHG<S IHG|>D SHCDV>DK ICLCS?HF<S DE ?<VFHLEIK @S>@>FCS < M<

ZCSCFGH< ZCFCS<M ?CIHI<D IC ?HLHV<GHJFK C{CGEL<S IHG|<D ?CIHI<D W

G>FLS>M<S DE CdCGLHQHI<I\



a G>FLHFE<GHJF DC @SCDCFL< EF< ICdHFHGHJF IC M>D @>DHRMCD SHCDV>D

[EC CFdSCFL< M< =>?@<AB<K EF< G<S<GLCSH�<GHJF W GE<FLHdHG<GHJF IC

�DL>D W EF< ICDGSH@GHJF IC M<D ?CIHI<D IC ?HLHV<GHJF <GLE<M?CFLC CF

ED> @>S @<SLC IC M< =>?@<AB<\
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;< =>?@<AB< DC CFGECFLS< C�@ECDL< < SHCDV>D CF M< L<D< IC HFLCS�D

ICRHI> < [EC ?<FLHCFC @S�DL<?>D < L<D<D IC HFLCS�D L<FL> dH{<D G>?>

Q<SH<RMCD\ UM SHCV> CD ?<FC{<I> @>S M< =>?@<AB< ?<FLCFHCFI> EF<

G>?RHF<GHJF <@S>@H<I< CFLSC M>D @S�DL<?>D < L<D< dH{< W < L<D<

Q<SH<RMC\
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UM SHCDV> IC GS�IHL> DC SCdHCSC <M SHCDV> IC [EC EF< IC M<D @<SLCD
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