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;<=>?@ABCDEFGHIJKLKMINIGKOPQKONQIRKMSTQUTTMVGM
WQXYZMLIGIO[QV[ITG\VPPQT]KMIGMINV[ITGÔTSS_HVRKHXOKO
LV̀HVNJQIYTQTXOONIKG[ISINONQX[IG̀aWKOPI[KNTGNKQGO
VRTX[PV[IKG[OVSK[̀VGMNTO[O[T[bKbKVH[bNVQKÒO[KL̂HI[[HK
IOJGTcGVRTX[[bKSQKdXKGǸTSTSS_HVRKHMQXYXOKTQ[bK
MKYQKKTSONIKG[ISINK]IMKGNKOXPPTQ[IGY[bIOPQVN[INKa

efghADiEjKXOKMGV[ITGVHH̀QKPQKOKG[V[I]KMV[VSQTL
[bKkllmnopqKVH[brV[ITGVHWIOKVOKVGMsbKQVPKX[IN
nGMKturWsnv[TMKSIGKPQKONQIRIGYPV[[KQGOR̀MIVYGT_
OIOSTQmwlNTLLTGH̀PQKONQIRKMMQXYOaxVNbQKPTQ[KM
MQXY_MIVYGTOIONTLRIGV[ITGcVOIMKG[ISIKMVOUTTM
VGMWQXYZMLIGIO[QV[ITG\VPPQT]KM̂TSS_HVRKHcI[bO[QTGY
ONIKG[ISINOXPPTQ[̂TQTSS_HVRKHcI[bHILI[KMTQGTONIKG_
[ISINOXPPTQ[ayX[NTLKLKVOXQKOIGNHXMKMumv[bK
PQTPTQ[ITGTSXOKO[bV[cKQKTSS_HVRKHVGMukv[bKPQT_
PTQ[ITGTSTSS_HVRKHXOKOOXPPTQ[KMR̀ O[QTGYONIKG[ISIN
K]IMKGNKaoXH[I]VQIV[KVGVH̀OKOcKQKXOKM[TIMKG[IS̀
MQXY_OPKNISINNbVQVN[KQIO[INOPQKMIN[I]KTSIGNQKVOKM
TSS_HVRKHXOKa

zfiB{giEnGkllm̂[bKQKcKQKVGKO[ILV[KMm|lLIHHITG
u}|~NTGSIMKGNKIG[KQ]VĤmk�_m��LIHHITGvTSS_HVRKHLKG_
[ITGOukm~TST]KQVHHXOKvVLTGY[bKOVLPHKMLKMINV_
[ITGOaySS_HVRKHXOKcVOLTO[NTLLTGVLTGYNVQMIVN
LKMINV[ITGOu�w~̂KtNHXMIGYVG[Ib̀PKQHIPIMKLINVGMVG_
[Ib̀PKQ[KGOI]KVYKG[OvVGMVG[INTG]XHOVG[Ou�w~v̂cbKQKVO
YVRVPKG[IGu��~vVGMVLI[QIP[̀HIGKb̀MQTNbHTQIMKu�m~v
bVM[bKYQKV[KO[PQTPTQ[ITGTSTSS_HVRKHXOKVLTGYOPK_
NISINLKMINV[ITGOaoTO[TSS_HVRKHMQXYLKG[ITGOu��~�}|~
NTGSIMKGNKIG[KQ]VĤwm~_��~vbVMHI[[HKTQGTONIKG[ISIN
OXPPTQ[aZH[bTXYbOK]KQVHSXGN[ITGVHNHVOOKOcKQKVOOT_
NIV[KMcI[bIGNQKVOKMTSS_HVRKHXOKu-�al|v̂SKcT[bKQMQXY
NbVQVN[KQIO[INOPQKMIN[KMTSS_HVRKHPQKONQIP[ITGa

�AC={Bi�ACiEySS_HVRKHLKMINV[ITGXOKIONTLLTGIGTX[_
PV[IKG[NVQK̂VGMLTO[TNNXQOcI[bTX[ONIKG[ISINOXP_
PTQ[axSSTQ[OObTXHMRKLVMK[TONQX[IGI�KXGMKQK]VHX_
V[KMTSS_HVRKHPQKONQIRIGY[bV[NTLPQTLIOKOPV[IKG[OVSK[̀
TQQKPQKOKG[OcVO[KSXHLKMINV[ITGXOKa

�9�:�21)92,)$&����/�������������

�
qxUyyWZrWW�F�ZWonr_
IO[QV[ITGuUWZvSTNXOKOTG
LVQJK[KG[Q̀STQPQKONQIP_
[ITGMQXYOQV[bKQ[bVGQKYX_
HV[IGYPb̀OINIVGO�PQKONQIR_

IGYPQVN[INKÔVHHTcIGYTSS_HVRKHXOKTS
LKMINV[ITGOSTQIGMINV[ITGORK̀TGM[bTOK
STQLVHH̀K]VHXV[KMR̀ [bKLVGXSVN[XQKQa
ySS_HVRKHPQKONQIRIGYTSLKMINV[ITGOIOHK_
YVĤmTS[KG[bTXYb[[TRKOXPPTQ[KMR̀ONI_
KG[ISINK]IMKGNK̂kVGMNTLLTGIGNKQ[VIG
NHIGINVHOK[[IGYOa�̂�ZH[bTXYb[bIOPQVN[INK
PQT]IMKOVPV[bcV̀[TIGGT]V[ITGIGNHIGI_
NVHPQVN[INK̂I[QVIOKOJK̀NTGNKQGOVRTX[
QIOJO[TPV[IKG[OVGMNTO[O[T[bKbKVH[bNVQK
ÒO[KLa|_�

WKOPI[KOXSSINIKG[K]IMKGNK�XO[IS̀IGY
OTLKTSS_HVRKHPQVN[INKÔHVNJTSUWZVP_
PQT]VHLKVGO[bV[TSS_HVRKHXOKOVQKGT[
YI]KG[bKOVLKMKYQKKTSONIKG[ISINONQX_
[IG̀ VOHVRKHKMIGMINV[ITGOapNIKG[ISINK]I_
MKGNKMTNXLKG[IGY[bKKSSINVǸ TSTSS_
HVRKHXOKOIGQTX[IGKPQVN[INKOK[[IGYO
NTLLTGH̀SVHHOObTQ[TScbV[[bKMQXY�O
LVGXSVN[XQKQcTXHMRKQKdXIQKM[TPQT_
]IMK[bKUWZ[TQKNKI]KVPPQT]VHSTQ[bV[
IGMINV[ITGaZH[bTXYbQKYXHV[ITGIG[bIOVQKV
IOK]TH]IGŶUWZPTHIǸPQTbIRI[OMIQKN[_
[T_NTGOXLKQPQTLT[ITGTSMQXYOSTQXG_

VPPQT]KMXOKOVGMQKO[QIN[OOXNbPQTLT_
[ITG[TPb̀OINIVGOa
�QK]ITXOH̀PXRHIObKMO[XMIKOTSTSS_

HVRKHPQKONQIRIGY[̀PINVHH̀NTGOIMKQ[bIO
PQVN[INKIG[bKNTG[Kt[TSGVQQTcH̀MK_
SIGKMNHIGINVHPTPXHV[ITGÔIGNHXMIGY[bTOK
cI[bPÒNbIV[QINMIOTQMKQÔ�̂�[bTOKcI[bbX_
LVGILLXGTMKSINIKGǸ]IQXOVGMZnWp̂}

NbIHMQKĜml̂mmPQKYGVG[cTLKĜmkVGMT[b_
KQONTLLTGH̀XGMKQOKQ]KMR̀ UWZ_
VPPQT]KMLKMINIGKOa�̂m�rTGKTS[bKOKO[XM_
IKObV]KÒO[KLV[INVHH̀MKONQIRKM[bK
T]KQVHHLVYGI[XMKTSTSS_HVRKHPQKONQIR_
IGYTQ[bKNTGOKdXKGNKOTSPQKONQIRIGY
MQXYOSTQXGK]VHXV[KMTQXGMKQK]VHXV[KM
IGMINV[ITGOaZO[XM̀PXRHIObKMIGm}�|Kt_
VLIGKM[bKmllLTO[NTLLTGXOKOTSLVQ_
JK[KMLKMINIGKOVGMSTXGM[bV[�mcKQK
STQIGMINV[ITGOGT[IGI[IVHH̀VPPQT]KMR̀
[bKUWẐ TScbINbm�cKQKGT[OXROK_
dXKG[H̀ONQX[IGI�KMam�

FOIGYVGV[ITGVHH̀QKPQKOKG[V[I]KOVLPHK
MTNXLKG[IGYPb̀OINIVGPQKONQIRIGYR̀MI_
VYGTOIÔcKKtVLIGKM[bKT]KQVHHSQK_
dXKGǸVGMNHIGINVHNIQNXLO[VGNKOTSTSS_
HVRKHPQKONQIP[ITGVLTGYNTLLTGH̀
PQKONQIRKMLKMINV[ITGOVOVSXGN[ITGTS[bK
O[QKGY[bTSONIKG[ISINOXPPTQ[STQ[bTOK
PQVN[INKOa

��������������������KG[KQSTQ
x]VHXV[I]K�HIGINVHpNIKGNKÔ
WVQ[LTX[boKMINVHpNbTTĤ
qVGT]KQ̂rquoQ�VMHK̀v�
�QTYQVLTG[bK�bVQLVNKX[INVH
nGMXO[Q̀̂pHTVGpNbTTHTS
oVGVYKLKG[̂oVOOVNbXOK[[O
nGO[I[X[KTSsKNbGTHTỲ̂
�VLRQIMYKuWQUIGJKHO[KIGv�
VGM�QTYQVLTG�QK]KG[ITG
yX[NTLKOVGM�QVN[INKÔ
p[VGSTQM�QK]KG[ITG�KOKVQNb
�KG[KQ̂p[VGSTQM̂�VHIS
uWQp[VSSTQMvaWQUIGJKHO[KIGIO
GTcVMMI[ITGVHH̀cI[bqVQ]VQM
oKMINVHpNbTTĤ�TO[TĜoVOOa
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jKXOKMVGV[ITGVHH̀QKPQKOKG[V[I]KOXQ]K̀TSPb̀OINIVGPQK_
ONQIRIGYPQVN[INKO[TKtVLIGKTSS_HVRKHPQKONQIRIGYVLTGYTSSINK_
RVOKMPb̀OINIVGOIG[bKFGI[KMp[V[KOayROKQ]KMMQXYXOKOcKQK
IMKG[ISIKMR̀NHIGINVHIGMINV[ITGVGMMK[KQLIGKM[TRKHVRKHKMuUWZ
VPPQT]KMv̂TSS_HVRKHuHVNJIGYUWZVPPQT]VHvcI[bONIKG[ISINK]I_
MKGNKTS[bKQVPKX[INKSSINVǸ T̂QTSS_HVRKHcI[bTX[OXPPTQ[IGYK]I_
MKGNKayXQVGVH̀[INYTVHOcKQK[TKO[ILV[K[bKLVYGI[XMKTSTSS_
HVRKHXOK̂[bKLTO[SQKdXKG[NTGMI[ITGOVGMMQXYNHVOOKO
NTG[QIRX[IGY[TTSS_HVRKHXOK̂VGMcbK[bKQTROKQ]KMTSS_HVRKHXOKO
cKQKOXPPTQ[KMR̀ONIKG[ISINK]IMKGNKVGM[TIMKG[IS̀LKMINV[ITG_
OPKNISINNbVQVN[KQIO[INOPQKMIN[I]KTS[bIOPQVN[INKa
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WV[VSTQ[bIOVGVH̀OIONTLKSQTL[bKkllmrV[ITGVHWIOKVOKVGM
sbKQVPKX[INnGMKturWsnvam|sbKrWsnIOVNTG[IGXIGYOXQ_
]K̀TSFpTSSINK_RVOKMPb̀OINIVGONTGMXN[KMR̀nopqKVH[bu�H̀_
LTX[boKK[IGŶ�VvasbKrWsnNTG[VIGOGV[ITGVHH̀QKPQKOKG_
[V[I]KMIVYGTO[INVGM[QKV[LKG[MV[VOILIHVQ[T[bV[NTG[VIGKM
IG[bKrV[ITGVHZLRXHV[TQ̀oKMINVH�VQKpXQ]K̀amŵm�ZPVGKH
TSTSSINK_RVOKMPb̀OINIVGOIOOKHKN[KM[bQTXYbQVGMTLO[QV[I_
SIKMOVLPHIGYSQTL[bKLVO[KQHIO[OTS[bKZLKQINVGoKMINVH
ZOOTNIV[ITGVGM[bKZLKQINVGyO[KTPV[bINZOOTNIV[ITGuRT[b
IG�bINVYT̂nHHv[TPVQ[INIPV[KIGdXVQ[KQH̀OVLPHIGYOTS[bKIQ
NHIGINVHVN[I]I[̀axVNbdXVQ[KQ̂VPPQTtILV[KH̀�|llPb̀OINIVGO
QKPTQ[TGKVNbPV[IKG[KGNTXG[KQMXQIGYkQVGMTLH̀OKHKN[KM
NTGOKNX[I]KcTQJMV̀OanGkllm̂[bKQKcKQK�l�}�|OVLPHKM
PV[IKG[_Pb̀OINIVGKGNTXG[KQOcI[bQKNTQMKMLKMINV[ITG[bKQVP̀a
UTQKVNbPV[IKG[KGNTXG[KQ̂Pb̀OINIVGOVQKIGO[QXN[KM[TQK_
NTQMVHHMIVYGTOKOVGMIGMINV[KMQXY[bKQVP̀ OPKNISINVHH̀XOKM
[T[QKV[KVNbMIVYGTOIOaxVNbPV[IKG[KGNTXG[KQNVGYKGKQV[K
LXH[IPHKMIVYGTOKÔVGM[bKQKIOMIQKN[NTQQKOPTGMKGNKRK_
[cKKG[bKQKNTQMKMMIVYGTOIOVGMPQKONQIRKMMQXY[bKQVP̀a�b̀_
OINIVG_QKPTQ[KMMQXYXOKOIGNHXMKGKcLKMINV[ITGOPQKONQIRKM
MXQIGY[bV[KGNTXG[KQTQNTG[IGXKMMQXY[bKQVP̀[bV[cVOPQK_
]ITXOH̀TQMKQKM̂K]KGISGTOPKNISINVN[ITGcVO[VJKGMXQIGY[bV[
KGNTXG[KQaWQXYXOKOVQKcKIYb[KM[TQKSHKN[GV[ITGVHX[IHI�V_
[ITGPV[[KQGOVGMQKSKQQKM[TVOMQXYLKG[ITGOa
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sbKrWsnPQT]IMKMMV[VSTQ[bK[TP|llLKMINV[ITGOIGQVGJ
TQMKQR̀SQKdXKGǸTSrWsnMQXYLKG[ITGOIGkllmasbIOVGVH̀_
OIONTGOIMKQKMNTLLTGH̀XOKMLKMINV[ITGÔIGNHXMIGY[bK[TP
mllR̀ GXLRKQTSrWsnLKG[ITGÔPHXOwlVMMI[ITGVHQVG_
MTLH̀OKHKN[KMLKMINV[ITGOaoKMINV[ITGOcI[bT]KQ_[bK_
NTXG[KQV]VIHVRIHI[̀IGkllmcKQKKtNHXMKMSQTL[bIOO[XM̀asbIO
O[QV[KỲNVP[XQKMPQKONQIP[ITGLKMINIGKOSQTLVcIMKQVGYKTS
[bKQVPKX[INNTG[Kt[ÔRX[cI[bVPQKPTGMKQVGNKTSVG[IRIT[INÔ
b̀PKQ[KGOITG[bKQVPIKÔVGMVGVHYKOINORKNVXOKTS[bKIQPQK]V_
HKGNKVO[TPOKHHKQOasbKLKMINV[ITGOIMKG[ISIKMIG[bIOOVLPHK
VNNTXG[KMSTQVPPQTtILV[KH̀|w~TSVHHKO[ILV[KMPQKONQIP_
[ITGMQXYXOKIGkllmaoKMINV[ITGOcKQKIMKG[ISIKMR̀ [bKIQ
NbKLINVHGVLK̂VGMMQXYLKG[ITGOSTQPQTPQIK[VQ̀VGMYK_
GKQIN]KQOITGOcKQKNTLRIGKM[TYI]K[bK[T[VHLKG[ITGOSTQ[bV[
NbKLINVHcbKGV[HKVO[m]KQOITGcVOIG[bKTQIYIGVHmwl_
LKMINV[ITGOVLPHKa
sbKrWsnHIO[OMQXYLKG[ITGOO[QV[ISIKMR̀[bK[TP�lMIVY_

GTOKOVOOTNIV[KMcI[bKVNbLKMINV[ITGaWIVYGTOKÔNTMKMXOIGY
[bK�21)92!1#82!(%(!66#7#�!1#8287 #6)!6)6+3#21:')"#6#82+%(#2#�
�!(,8$#7#�!1#82+m�cKQKYQTXPKMIG[TmTS[bKSTHHTcIGY�NV[KYT_
QIKOÝUWZVPPQT]KM̂TSS_HVRKHcI[bO[QTGYONIKG[ISINOXPPTQ[̂TQ
TSS_HVRKHcI[bHILI[KMTQGTONIKG[ISINOXPPTQ[aWIVYGTOKOcKQKNTG_

OIMKQKMUWZVPPQT]KMIS[bK̀NTXHMRKLV[NbKM[T[bK[bKQVPKX_
[INIGMINV[ITGOQKPTQ[KMIG[bKMQXY�OPVNJVYKIGOKQ[uVONTL_
PIHKMIG[bK-:*6#�#!26Þ )65')7)9)2�)�����m}vVGMVOOXLKM[T
RKcKHHOXPPTQ[KMR̀ONIKG[ISINK]IMKGNKaZG̀MIVYGTOIO[bV[NTXHM
GT[RKLV[NbKM[TVHVRKHKMIGMINV[ITGcVONTGOIMKQKMTSS_HVRKHa
sbKMKYQKKTSOXPPTQ[IGYK]IMKGNKcVOVOOKOOKMSTQKVNbTSS_

HVRKHIGMINV[ITG[QKV[KMcI[b[bKLKMINIGKOIGTXQOVLPHKajKXOKM
[bKW�F�WxßÒO[KLusbTLOTGoINQTLKMKt̂�QKKGcTTM�IH_
HVYK̂�THTv̂VGV[ITGVHH̀QKNTYGI�KMPbVQLVNKX[INVHNTLPKG_
MIXL[bV[MKONQIRKO[bKKSSINVǸVGMONIKG[ISINMTNXLKG[V[ITGSTQ
HVRKHKMVGMTSS_HVRKHXOKOTSPQKONQIP[ITGMQXYOklVGM[bV[bVORKKG
XOKM[TVPPQT]KPV̀LKG[STQTSS_HVRKHXOKOR̀oKMINVIM̂km[TNQK_
V[KVMV[VRVOKTSONIKG[ISINVHH̀OXPPTQ[KMRX[TSS_HVRKHIGMINV_
[ITGOSTQKVNbMQXYIGTXQOVLPHKaZGIGMINV[ITGcVONTGOIMKQKM
[TRKONIKG[ISINVHH̀OXPPTQ[KMIŜVNNTQMIGY[TW�F�Wxß̂I[OKS_
SKN[I]KGKOObVORKKGObTcGIGNTG[QTHHKM[QIVHOTQTROKQ]KMIGNHIGI_
NVHOK[[IGYOakkZHHT[bKQIGMINV[ITGO[bV[HVNJKMUWZVPPQT]VHTQ
[bV[MIMGT[LKK[[bKNQI[KQIVSTQbV]IGYONIKG[ISINOXPPTQ[cKQK
NTGOIMKQKM[TRKTSS_HVRKHcI[bHI[[HKTQGTONIKG[ISINOXPPTQ[a
sTYI]KVMMKMNTGSIMKGNKIGTXQXOKTSW�F�Wxß̂cKIG_

MKPKGMKG[H̀K]VHXV[KM[bK[̀PKTSK]IMKGNKXOKMR̀W�F�Wxß
IGI[OMISSKQKG[IV[ITGTSHK]KHOTSK]IMKGNKSTQTSS_HVRKHIGMINV_
[ITGOIGVOXROVLPHKTSLKMINV[ITGOajKSTXGM[bV[IGMINV[ITGO
TXQLK[bTMNHVOOISIKMVOK]IMKGNK_RVOKMcKQKVHcV̀OOXPPTQ[KM
R̀NHIGINVH[QIVHÔcbKQKVO[bTOKIGMINV[ITGOcI[bHI[[HKTQGTONI_
KG[ISINOXPPTQ[[KGMKM[TQKH̀TGTROKQ]V[ITGVHMV[VTQNVOKQK_
PTQ[OasbKà�?B@fObTcO[bKO[QV[KỲXOKM[TNHVOOIS̀MQXYLKG_
[ITGOR̀[bKIQHK]KHTSONIKG[ISINOXPPTQ[a
jKcKQKXGVRHK[TOKPVQV[KPV[[KQGOTSXOKR̀[bKPQKOKGNK

TSNTLTQRIMI[IKO[bV[LIYb[VH[KQTXQVOOKOOLKG[TScbK[bKQ[bK
MQXYLKG[ITGcVOSTQVGTSS_HVRKHXOKa�KNVXOKcKcKQKNTG_
NKQGKM[bV[[bIOLIYb[QKOXH[IGLIONHVOOISINV[ITĜcKKtVL_
IGKM[bKNTLTQRIMI[IKOVOOTNIV[KMcI[bNTGYKO[I]KbKVQ[SVIH_
XQK[TYVXYK[bKLVYGI[XMKTSOXNbLIONHVOOISINV[ITGanG[bIO
KtVLPHK̂[bKNTGNKQGIO[bV[OXRO[VG[IVHLIONHVOOISINV[ITGTSVG_
YIT[KGOIG_NTG]KQ[IGYKG�̀LKIGbIRI[TQOcTXHMQKOXH[ISNTG_
YKO[I]KbKVQ[SVIHXQKcKQK[TRKQKPTQ[KMSQKdXKG[H̀cI[bT[bKQ
MIVYGTOKOSTQcbINbVGYIT[KGOIG_NTG]KQ[IGYKG�̀LKIGbIRI_
[TQOVQKTS[KGPQKONQIRKManGkllm̂��~TSPV[IKG[OcI[bNTG_
YKO[I]KbKVQ[SVIHXQKcKQKQKPTQ[KM[TbV]KV[HKVO[mNTLTQRIM_
I[̀̂ VH[bTXYbIGTGH̀ml~[bV[NTLTQRIMI[̀cVOb̀PKQ[KGOITG
TQNTQTGVQ̀VQ[KQ̀MIOKVOK̂[bKkNTGMI[ITGOLTO[HIJKH̀[TbV]K
VGVGYIT[KGOIG_NTG]KQ[IGYKG�̀LKIGbIRI[TQQKPTQ[KMVO[bKQVP̀a
ZH[bTXYbcKVNJGTcHKMYK[bIOObTQ[NTLIGŶI[OKKLOXG_
HIJKH̀[TMQVLV[INVHH̀VSSKN[TXQSIGMIGYOa
WQXY_OPKNISINNbVQVN[KQIO[INOIGNHXMIGY[bKQVPKX[INNHVOÔVYK̂

MKYQKKTSPQTLT[ITĜXOKVOVHTGY_]OObTQ[_[KQL[bKQVP̀ ŜTQL̂
VGMLVGXSVN[XQKQcKQKK]VHXV[KMSTQ[bKIQVRIHI[̀[TPQKMIN[TSS_
HVRKHXOKaoKMINV[ITGOcKQKVOOIYGKM[TmTSm�LX[XVHH̀Kt_
NHXOI]KSXGN[ITGVHNHVOOKORVOKMTG[bK[bKQVPKX[INIG[KG[TSI[O
HVRKHKMIGMINV[ITGOaWXQV[ITGTSXOKcVONTGOIMKQKMHTGY_[KQL
uNTG[IGXKMXOKá�cKKJOvTQObTQ[_[KQLuXOKâ�cKKJOvaZP_
PQT]VHMV[KVGMPV[KG[KtNHXOI]I[̀MV[KOSTQKVNbMQXYcKQKTR_
[VIGKMSQTL[bKUWZ�Oã()�1982#�ä9!2å)æ885+���çè8(�488$
!2$ 9éå�$ê#2#619!1#82k�VGMXOKM[TNVHNXHV[K[bKMQXY�OVYK
VGMYKGKQINV]VIHVRIHI[̀IG K̀VQkllmaUTQLKMINV[ITGOV]VIH_
VRHKIGLXH[IPHKSTQLXHV[ITGÔTGH̀[bV[LTO[NTLLTGH̀XOKM
IGVLRXHV[TQ̀OK[[IGYOcVONTGOIMKQKMaWQXYOcKQKNTGOIM_
KQKM[TbV]KVbIYbMKYQKKTSPQTLT[ITGIS[bK̀cKQKVLTGY
[bKklLTO[bKV]IH̀MIQKN[_[T_NTGOXLKQPQTLT[KMMQXYOIG
klllak�oVGXSVN[XQKQOQKPQKOKG[KMR̀ SKcKQ[bVG|LKMINV_
[ITGOVLTGY[bKOVLPHKMMQXYOcKQKYQTXPKM̂VOcKQKLVGX_
SVN[XQKQOcI[bOILIHVQPV[[KQGOTSTSS_HVRKHXOKVLTGY[bKOVLPHKM
LKMINV[ITGÔVGMYKGKQINVHH̀V]VIHVRHKLKMINV[ITGOcKQKNTG_
OIMKQKM[TRKQKPQKOKG[KMR̀ VOIGYHK̂GTGOPKNISINLVGXSVN_
[XQKQa�QKVM[bTS[bKQVPKX[INMKSIGI[ITGcVOLKVOXQKMVO[bK
[T[VHGXLRKQTSVPPQT]KMIGMINV[ITGOQKPTQ[KMIG[bK-:*6#�
�#!26Þ )65')7)9)2�)am}
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sbKXGI[TSVGVH̀OIOcVO[bKMQXYLKG[ITG�[bKPQIGNIPHKTX[_
NTLKLKVOXQKOcKQKPQTPTQ[ITGVGMSQKdXKGǸTSTSS_HVRKHPQK_
ONQIP[ITGVLTGYOVLPHKMLKMINV[ITGOajKXOKMLXH[I]VQIV[KQK_
YQKOOITG[TK]VHXV[K[bKVRIHI[̀TSOPKNISINMQXYNbVQVN[KQIO[INO[T
PQKMIN[TSS_HVRKHPQKONQIP[ITGasbIOVHHTcKMXO[T[KO[OK]KQVHb̀_
PT[bKOKOÝSTQKtVLPHK̂[bV[IGNQKVOKMTSS_HVRKHPQKONQIP[ITGIOVO_
OTNIV[KMcI[bPVQ[INXHVQSXGN[ITGVHNHVOOKÔXOKVOVHTGY_[KQL
[bKQVP̀ T̂HMKQMQXYVYK̂YKGKQINV]VIHVRIHI[̀̂VbIYbMKYQKKTSMIQKN[_
[T_NTGOXLKQPQTLT[ITĜTQLVGXSVN[XQKQasbKMKPKGMKG[]VQI_
VRHKcVO[bKNTXG[KMGXLRKQTSMQXYLKG[ITGOSTQTSS_HVRKHXOKÔ
VGMcVO[QVGOSTQLKMXOIGYVGV[XQVHHTYVQI[bL[TGTQLVHI�K[bK
MIO[QIRX[ITGaWQXYOSQTL[bKOVLKNbKLINVHNHVOOObVQKLVG̀Pb̀OI_
NVHVGM[bKQVPKX[INNbVQVN[KQIO[INOVGM̂[bKQKSTQK̂VQKGT[IGMK_
PKGMKG[cI[bQKYVQM[THIJKHIbTTMTSPQKONQIP[ITGasTVNNTXG[STQ
[bIOHVNJTSIGMKPKGMKGNK̂LTMKHOcKQKSI[NHXO[KQIGYTG[bKNbKLI_
NVHNHVOOcI[bQTRXO[]VQIVGNKKO[ILV[KOSTQ[bKO[VGMVQMKQ_
QTQak|̂kw�KPTQ[KMQIOJQV[ITOu��OvQKPQKOKG[[bKIGMKPKGMKG[HIJK_
HIbTTMTS[bV[NbVQVN[KQIO[INPQKMIN[IGYIGNQKVOKMTSS_HVRKH
PQKONQIP[ITGaWV[VVGVH̀OIOcVOPKQSTQLKMXOIGYpsZsZOTS[_
cVQK̂]KQOITG�up[V[V�TQP̂�THHKYKp[V[ITĜsKtva

��	ì�
	

sbKrWsnQKPTQ[KMVGKO[ILV[KM�k|LIHHITG[T[VHMQXY
LKG[ITGOVLTGY[bKOVLPHKMMQXYOSTQ̀KVQkllmaZH_
[bTXYbLTO[u|�|LIHHITGí�}~îvcKQKSTQUWZ_
VPPQT]KMIGMINV[ITGÔLVG̀ MQXYLKG[ITGOum|lLIH_
HITGíkm~îvHVNJKMUWZVPPQT]VHSTQ[bKNTGMI[ITG[bK̀
cKQKXOKM[T[QKV[asbKQVPKX[INVN[I]I[̀VLTGY[bKOKLKMI_
NIGKOcVOHVQYKH̀OXPPTQ[KMR̀ONIKG[ISINK]IMKGNK̂cI[b
�|~TSVHHMQXYLKG[ITGOuwmwLIHHITGvRKIGYUWZ_
VPPQT]KMTQK]IMKGNK_RVOKMTSS_HVRKHXOKO�m|~TS[bKMQXY
LKG[ITGOQKPTQ[KMbKQKIGHVNJKMONIKG[ISINK]IMKGNKSTQ
[bKIGMINV[ITG[bK̀cKQKXOKM[T[QKV[aZLTGYTSS_HVRKH

LKG[ITGÔLTO[u��~vHVNJKMK]IMKGNKTSNHIGINVHKSSI_
NVǸ V̂GMHKOO[bVGTGK[bIQMuk�~vcKQKOXPPTQ[KMR̀
O[QTGYONIKG[ISINK]IMKGNKuUIYXQKva
pXRO[VG[IVH]VQIV[ITGIGTSS_HVRKHXOKcVOTROKQ]KMVNQTOO

SXGN[ITGVHNHVOOKOa�TGOIMKQIGYLKMINV[ITGXOKOcI[bO[QTGY
VGMHILI[KMTQGTONIKG[ISINOXPPTQ[[TYK[bKQ̂TSS_HVRKHPQK_
ONQIP[ITGcVOQVQKVLTGYLKMINV[ITGOSTQYH̀NKLINNTG_
[QTHIGMIVRK[KOLKHHI[XOu�m~vVGMIGSQKdXKG[VLTGYVG_
VHYKOINOuw~vVGMLKMINV[ITGO[THTcKQHIPIMHK]KHOu�~va
ySS_HVRKHPQKONQIP[ITGcVOLTO[NTLLTGVLTGYNVQMIVN
LKMINV[ITGOuVG[IVGYIGVHÔVG[IVQQb̀[bLINÔVGMVG[INT_
VYXHVG[Ovu�w~�}|~NTGSIMKGNKIG[KQ]VHí�nî̂�}~_|�~v̂
VG[INTG]XHOVG[Ou�w~�}|~�n̂�}~_|�~v̂VGMVG[IVO[b_
LV[INOu�k~�}|~�n̂�|~_��~vuï<ð{fñvaySS_HVRKHPQK_
ONQIP[ITGcI[bHILI[KMTQGTONIKG[ISINOXPPTQ[cVOLTQK
NTLLTG[bVGOXPPTQ[KMTSS_HVRKHXOKIGVHH[bKQVPKX[IN
NHVOOKOKtNKP[MIVRK[KO[bKQVPIKOasbKYQKV[KO[MIOPVQI[̀RK_
[cKKGOXPPTQ[KMVGMXGOXPPTQ[KMTSS_HVRKHPQKONQIP[ITGTN_
NXQQKMVLTGYPÒNbIV[QINu�~O[QTGYOXPPTQ[]O}w~HIL_
I[KMTQGTOXPPTQ[vVGMVHHKQỲ [bKQVPIKOumm~O[QTGY
OXPPTQ[]O�}~HILI[KMTQGTOXPPTQ[va
qIYb]THXLKOTSTSS_HVRKHPQKONQIP[ITGcKQKNTQQK_

HV[KMcI[bbIYbGXLRKQTS[T[VHMQXYLKG[ITGOSTQOPK_
NISINMQXYOu-�allmvasbIOIOK]IMKG[IGï<ð{fò̂ cbINb
ObTcO[bK[TP|LKMINV[ITGOR̀]THXLKTSTSS_HVRKHLKG_
[ITGÔ�TScbINbuVHRX[KQTHOXHSV[K̂VLTtINIHHIĜVGM
V�I[bQTL̀ NIGvcKQKVLTGY[bK[TP|LKMINV[ITGOR̀T]KQ_
VHHXOKa�VRVPKG[IGbVM[bKbIYbKO[PQTPTQ[ITGTSTSS_
HVRKHPQKONQIP[ITGu��~v̂STHHTcKMR̀ VLI[QIP[̀HIGKb̀_
MQTNbHTQIMKu�m~vVGMMKtVLK[bVOTGKu�}~vaZLTGY
LKMINV[ITGOcI[b[bKbIYbKO[PQTPTQ[ITGOTSTSS_HVRKHXOK̂
LTO[HVNJKMK]IMKGNKTSNHIGINVHKSSINVǸasbIOIOKOPK_
NIVHH̀[QXKSTQYVRVPKG[IĜcbKQKTGH̀kl~TSI[OTSS_
HVRKHXOKbVMO[QTGYOXPPTQ[NTLPVQKMcI[b�l~cI[b
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u�x��nrsxWvZ��qnrsx�roxW��y�mwŵ oZ��̂kllw jjjaZ��qnrsx�roxWa�yo
 ¡¢à

£¢¡¡¤�¥¦§̈©ª«¬¦̈©ª®�̄ °̄©̈ª±̈°«²�®®§̈³́±̄§¦̄¦§µ¦²

¶·̧¹º·»¼½¼¾¿À·ÁÂ¾ÃÄÄÅÂÆÆÇ»Á»¹½Ä̧·ÀÈÉÊ·ÁÆ¾·¹¾ËËÆËËÆÌÍËÎ

Page 00004f 

 

Find authenticated court documents without watermarks at docketalarm.com. 

https://www.docketalarm.com/


HILI[KMTQGTOXPPTQ[a�TG]KQOKH̀̂ TSS_HVRKHXOKSTQOK]_
KQVHLKMINV[ITGOcVOOXPPTQ[KMR̀VbIYbMKYQKKTSONI_
KG[ISINK]IMKGNKaZLTGY[bKk�LKMINV[ITGOSTQcbINb
LTO[uá|l~vTS[bKTSS_HVRKHXOKOcKQKONIKG[ISINVHH̀OXP_
PTQ[KM̂b̀PKQ[KGOITG[bKQVPIKOcKQKLTO[NTLLTGu��
kmv̂STHHTcKMR̀VG[ILINQTRIVHOu��kmvVGMLKMINV[ITGO
[THTcKQHIPIMHK]KHOu��kmvan[IOGT[OXQPQIOIGŶ[bKĜ[bV[
�b̀PKQ[KGOITG[bKQVPIKOuHTOVQ[VGPT[VOOIXL̂ V[KGTHTĤ
VGMVNTLRIGV[ITGTSb̀MQTNbHTQT[bIV�IMKVGMLK[TPQT_
HTH[VQ[QV[KvcKQKVLTGY[bTOKLKMINV[ITGOcI[b[bKbIYb_
KO[MKYQKKTSONIKG[ISINVHH̀OXPPTQ[KMTSS_HVRKHXOKa
UKcMQXY_OPKNISINNbVQVN[KQIO[INOcKQKVOOTNIV[KMcI[b

TSS_HVRKHPQKONQIP[ITGuï<ð{fáva�KHV[I]K[TVGVHYKOINÔ
MIVRK[KOLKMINV[ITGOu��̂lal�vcKQKVOOTNIV[KMcI[bHKOO
HIJKHIbTTMTSTSS_HVRKHPQKONQIP[ITĜcbKQKVOVG[INTG]XH_
OVG[Ou��̂|a�v̂PÒNbIV[QINVYKG[Ou��̂�amv̂VHHKQỲ[bKQV_
PIKOu��̂�a�v̂VG[IVO[bLV[INOu��̂�a�v̂LKMINV[ITGOSTQ
PKP[INXHNKQVGMM̀OPKPOIVu��̂�awv̂VGMNVQMIVNLKMI_
NV[ITGOu��̂wa�vcKQKVOOTNIV[KMcI[bIGNQKVOKMHIJKHI_
bTTMTSTSS_HVRKHPQKONQIP[ITGay[bKQMQXYNbVQVN[KQIO_
[INÔIGNHXMIGYVYK̂HTGY_[KQLXOK̂NTLRIGV[ITG[bKQVPIKÔ
STQLXHV[ITĜMTOIGYSQKdXKGǸ M̂IQKN[_[T_NTGOXLKQPQT_
LT[ITĜVGMLVGXSVN[XQKQ̂ObTcKMSKcLKVGIGYSXHVO_
OTNIV[ITGOcI[bTSS_HVRKHPQKONQIP[ITGa
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FOIGYMV[VSQTLVGV[ITGVHH̀QKPQKOKG[V[I]KOXQ]K̀TSTSSINK_
RVOKMPb̀OINIVGÔcKSTXGM[bV[VRTX[km~TSVHHKO[I_
LV[KMXOKOSTQNTLLTGH̀PQKONQIRKMLKMINV[ITGOcKQKTSS_
HVRKĤVGM[bV[m|~TSVHHKO[ILV[KMXOKOHVNJKMONIKG[ISIN
K]IMKGNKTS[bKQVPKX[INKSSINVǸajKRKHIK]K[bV[TXQOIO[bK
SIQO[O[XM̀[TÒO[KLV[INVHH̀NbVQVN[KQI�K[bKKt[KG[TSTSS_
HVRKHPQKONQIRIGYIGYKGKQVHTX[PV[IKG[NVQKasbKLVYGI_
[XMKTSTSS_HVRKHXOK]VQIKMcIMKH̀VLTGYOPKNISINLKMI_
NV[ITGOVGMMQXYNHVOOKÔKtNKKMIGY|l~STQOTLK
VG[INTG]XHOVG[ÔPÒNbIV[QINLKMINV[ITGÔVGMVG[IVO[bLV[_
INOarTLTQK[bVG�l~TS[bKTSS_HVRKHPQVN[INKOcKTR_
OKQ]KMcKQKOXPPTQ[KMR̀O[QTGYONIKG[ISINK]IMKGNKa
oVG̀ TS[bKTROKQ]KMTSS_HVRKHMQXYLKG[ITGÔPVQ_

[INXHVQH̀VLTGYLKMINV[ITGOSQKdXKG[H̀XOKMTSS_HVRKĤQKP_
QKOKG[VHTYINVHKt[KGOITGTS[bKUWZ_VPPQT]KMIGMINV_
[ITGaUTQKtVLPHK̂NKQ[VIGXGVPPQT]KMXOKOTSVG[IRIT[INO
NTXHMRK�XO[ISIKMR̀HVRTQV[TQ̀O[XMIKOMKLTGO[QV[IGY[bV[
[bKMIOKVOK_NVXOIGYTQYVGIOLQKOPTGMO[TMQXY[bKQVP̀a
ZHRX[KQTĤcbINbIOVPPQT]KM[T[QKV[VO[bLV̂IOVNHIGI_
NVHH̀VNNKP[KMTSS_HVRKH[bKQVP̀STQPb̀OITHTYINVHH̀OILI_
HVQNbQTGINTRO[QXN[I]KPXHLTGVQ̀MIOKVOKay[bKQLKMI_
NV[ITGOVQKOKKG[TKtbIRI[VãNHVOOKSSKN[̂äOXNbVO[bK
XOKTSVPVQ[INXHVQVGYIT[KGOIG_NTG]KQ[IGYKG�̀LK[bV[
HVNJOVPPQT]VHSTQNTGYKO[I]KbKVQ[SVIHXQKa
nGNTG[QVO[̂OTLKTS[bKTROKQ]KMTSS_HVRKHXOKOcKQK

VO[bKQVP̀STQIGMINV[ITGOMIO[IGN[H̀MISSKQKG[SQTL[bTOK
STQcbINb[bKMQXYcVOVPPQT]KMaxtVLPHKOIGNHXMK[bK
XOKTSLK[STQLIGb̀MQTNbHTQIMK̂VPPQT]KMSTQYH̀NKLIN
NTG[QTHIG[̀PKkMIVRK[KÔVOV[bKQVP̀STQQKHV[I]KH̀SKc
PV[IKG[OcI[bPTH̀ǸO[INT]VQ̀ÒGMQTLKVGMYVRVPKG_
[IĜHVRKHKMSTQXOKVOVGVG[INTG]XHOVG[̂VOVcIMKH̀XOKM
[bKQVP̀STQNbQTGINGTGOPKNISINPVIGapXRO[VG[IVHbK[KQT_
YKGKI[̀QKLVIGOIG[bKMKYQKK[TcbINbLVG̀ TSS_HVRKH
PQVN[INKÔK]KG[bTOK[bV[OKKL[TQKPQKOKG[HTYINVHKt_

[KGOITGOTS[bKHVRKHKMIGMINV[ITĜVQKOXPPTQ[KMR̀ONI_
KG[ISINK]IMKGNKa
yXQSIGMIGYOKNbT[bTOKTSVGKVQHIKQO[XM̀ NTG_

MXN[KMkMKNVMKOVYT[bV[NTGOIMKQKM[bKMKYQKKTSK]I_
MKGNKOXPPTQ[IGYVMQXY�OKSSINVǸSTQVHILI[KMGXLRKQ
TSOPKNISINMQXY_IGMINV[ITGPVIQOam��T[bO[XMIKOIGMINV[K
VGKKMSTQLTQKKt[KGOI]KPTO[LVQJK[IGYOXQ]KIHHVGNK[T
IMKG[IS̀GTG\K]IMKGNK_RVOKMPQKONQIRIGYPQVN[INKO[bV[
HVNJKMUWZVPPQT]VHajKOXYYKO[[bV[PTHIǸLVJKQONTG_
SQTG[[bKOKIOOXKOR̀VOJIGY[bKSTHHTcIGYdXKO[ITGOÝumv
jbV[JIGMOTSMV[VNTXHMIGSTQLTXQXGMKQO[VGMIGYTS
[bKNHIGINVHVGMKNTGTLINILPHINV[ITGOTSTSS_HVRKHVGM
GTG\K]IMKGNK_RVOKMPQKONQIRIGYåukvqTcNVGOXNbMV[V
RKNTHHKN[KMTQVNNKOOKMTGNKVMQXYbVOKG[KQKM[bKLVQ_
JK[åVGMu�vpbTXHMMKNIOITGO[TãOVGN[ITGäVMMI[ITGVH
[bKQVPKX[INXOKOcI[bTX[QKYXHV[TQ̀ONQX[IG̀NTGOIMKQ[bK
K]IMKGNKTQRKHKS[[TLVQJK[STQNKOå
WISSKQKG[IV[IGYTSS_HVRKHOI[XV[ITGO[bV[VQKNHIGINVHH̀

QKVOTGVRHKSQTL[bTOK[bV[LV̀RKTSNTGNKQGIOVGKO_
OKG[IVHSIQO[O[KPapXNbIOOXKOVQKV[[bKSTQKSQTG[TSPQK_
ONQIP[ITGMQXYPTHIǸIGxXQTPK̂cbKQK]VQITXOÒO[KLO
bV]KRKKGKO[VRHIObKM[TLTGI[TQLKMINV[ITGXOKVS[KQ
IGI[IVHVPPQT]VHR̀QKYXHV[TQ̀VX[bTQI[IKOak��KYXHV[TQOIG
�QI[VIGLV̀HVRKHGKcMQXYOcI[bVRHVNJ[QIVGYHK̂OIY_
GVHIGYPb̀OINIVGO[TKtKQNIOKNVX[ITGcbKGPQKONQIRIGY
[bKL�[bK̀NVGVHOTLTGI[TQTX[NTLKO[bQTXYbV]THXG_
[VQ̀MV[VRVOKTSPb̀OINIVGO�PQKONQIRIGYKtPKQIKGNKOanG
UQVGNK̂PbVQLVNT]IYIHVGNKNKG[KQO[QVNJPTO[VPPQT]VHPQK_
ONQIRIGYTSMQXYÔcbKQKVO[bKxXQTPKVGoKMINIGKOZYKGǸ
NVGQKdXIQKMQXYLVGXSVN[XQKQO[TNTHHKN[VGMVGVH̀�K
PTO[VPPQT]VHOXQ]KIHHVGNKMV[VVGMLVGMV[KHINKGOKQK_
GKcVHV[ObTQ[KQ[ILKIG[KQ]VHOasbKOKKtVLPHKOVQKMK_
OIYGKMPQILVQIH̀[TPQT[KN[PV[IKG[OVSK[̀̂VH[bTXYbOILI_
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Ş\VZY[gYS]̂Ù ·̀R\S\RẐ
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®jUYg[̀SRRWg[VZWUÈR[R\SURZWÛ Ù ZUëSYV̂cgSTS̀ZŶVZWUd
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