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Earth Jurisprudence: new paths ahead

GIULIA SAJEVA

«E in questa pianura, fin dove si perde, crescevano gli alberi e tutto era verde.
Cadeva la pioggia, segnavano i soli, il ritmo dell'uomo e delle stagioni.

Il bimbo ristette, lo sguardo era triste, e gli occhi guardavano cose mai viste

e poi disse al vecchio con voce sognante: “Mi piaccion le fiabe, raccontane altre!”»

Il Vecchio e il bambino, Francesco Guccini, 1972

On the 10th of December 2018, for the 7oth anniversary of the UN Universal Declaration on
Human Rights, the Earth Trusteeship Initiative - a civil society organization led by Klaus
Bosselmann, the chair of the IUCN World Commission on Environmental Law Ethics Specialist
Groups - launched The Hague Principles for a Universal Declaration on Responsibilities for Human
Rights and Earth Trusteeship'. The following list of principles are one of the many examples of the
development and endorsement of a new way of conceiving the human-environment relationship
and how it intertwines with the evolution of law:

L1 All human beings, individually and collectively, share responsibility to protect Nature, of which
we are an integral part, the integrity of Earth’s ecological systems and Earth as a whole, home of
all living beings.

1.2. Each state individually, and the international community of states collectively, acknowledge that
they have, and share, responsibilities for Nature, in cooperation and in alliance with their
citizens as equal trustees of Earth and the integrity of Earth’s ecological systems.

2.1. Human rights are grounded in our membership within the community of life, the Earth
community, which qualifies what rights we are called on to honor and what responsibilities we
have for each other and for Nature.

2.2. Responsibilities for Nature, the Earth community and rights of Nature are grounded in the
intrinsic values of nature and of all living beings.

3.1. All human beings are responsible for the protection of human rights and for affirming human
rights in their ways of thinking and acting.

3.2. Each state has a prime responsibility for the protection of human rights as a trustee of its citizens

and all human beings.

The Declaration recognizes the impressive advancements made by human rights law but
underlines the paramount importance to complement human rights with a further recognition:
the recognition of the rights of nature. What is evident from reading these concise but powerful
provisions is the appreciation of the intrinsic value of nature, as the ethical cornerstone for the
construction of a new law and ethic of individual and collective responsibility towards nature.
These principles and ethical foundations find a common background and elaboration in the
theories of Earth Jurisprudence, a theory of law first proposed by Thomas Berry”* and later
developed by Cormac Cullinan and many other scholars «based on the idea that humans are
only one part of a wider community of beings and that the welfare of each member of that

This project has received funding from the European Union’s Horizon 2020 research and innovation
programme under the Marie Sklodowska-Curie grant agreement No 841546.
' See www.earthtrusteeship.world (accessed December 2020).
BERRY 1999; 2006.
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8 | Giulia Sajeva

community is dependent on the welfare of the Earth as a whole»’. From the realization of such
interdependence, the recognition of rights to natural entities appears as a possible first step
towards the realization of legal and governance systems more appropriate than present ones to
preserve human and non-human life on Earth. In order to promote their realization, Berry
elaborates a set of principles for jurisprudence revision*. These principles claim for the recognition
of the fact that the rights of both humans and the natural world originate from the universe
itself, and that each holds species-specific and mutually limiting rights.

This monographical section of the journal Diritto & questioni pubbliche - hosting contributions
by Rodrigo Miguez Nufiez, Livio Perra, Sofia Ciuffoletti, Matija Zgur, Giada Giacomini, and
myself - aims at introducing the theory of Earth Jurisprudence as «one of the new kids on the block
as far as rights theories are concerned» (ZGUR 2020). «lt is a holistic philosophical undertaking that
argues for a radically new ethic and a transformation of our political institutions, public policies,
legal regulation, as well as collective and individual practices» (ZGUR 2020). It proposes a return to
natural law theories grounded on the recognition of human rights as well the rights of non-human
natural entities (SAJEVA 2020). Whether or not walking back to natural law theories is the right
path ahead to justify the recognition of rights to non-human entities, this process indeed has so far
concretized in international and national court decisions, laws and even constitutions. Many are in
fact the states that are going through a process of legal anthropomorphization (PERRA 2020) and have
recognized certain rights to nature or natural entities, the most famous being the 2008 Ecuadorian
Constitution which enhances the common recognition of the need to protect the environment by
recognizing it as a right holder. The Constitutional Preamble announces the creation of «a new
form of public coexistence, in diversity and in harmony with nature, to achieve buen vivir, sumak
kawsay». Buen vivir is proposed as the indigenous alternative to economic development’ based on the
interdependency between humans and Pacha Mama®, which is recognized «the right to integral
respect for its existence and for the maintenance and regeneration of its life cycles, structure,
functions and evolutionary processes» (art. 71).

Many states and international organizations have followed in Ecuador’s footsteps. In 2009 the
United Nations proclaimed the 22™ of April as the International Mother Earth Day and, in that same
year, the General Assembly launched the Harmony with Nature Dialogues’, «a network of state and
non-state actors, academics and scientists who believe that climate change, biodiversity loss,
desertification, and the disruption of natural cycles and ecosystems are provoked by our disregard
for Nature and the integrity of life-supporting processes» (GIACOMINI 2020). This process of yearly
consultation has helped to define and leverage the ideas, principles and demand for change that
Earth Jurisprudence conveys.

In fact, following the path of International Mather Earth Day, on the 22™ of April 2010, 35.000
people joined the World People’s Conference on Climate Change and the Rights of Mother Earth’, in
Cochabamba, Bolivia, to discuss and approve the Universal Declaration of the Rights of Mother
Earth. The Declaration clearly draws on Berry’s principles for jurisprudence revision. It
proclaims that «just as human beings have human rights, all other beings also have rights which
are specific to their species or kind and appropriate for their role and function within the
communities within which they exist» (art. 1.6). Interestingly, and showing the existence of a
common movement that engages civil society, international organizations, and states, the report
of the last dialogue of Harmony with Nature called member states to «engage in a formal dialogue

> CULLINAN 2011, 13.

BERRY 2006, 149.

> BALDIN 2014, 29.

BENALCAZAR ALARCON 2009, 325 f.

See www.harmonywithnatureun.org (accessed December 2020).

Available at https://pwccc.wordpress.com/programa/ (accessed December 2020).
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among academics, non-governmental organizations and civil society organizations regarding
the drafting of a universal declaration of the rights of Mother Earth reflecting the growing
worldwide commitment and calls to protecting Earth and future generations of all species»’. In
December of the same year, Bolivia adopted the Ley de Derechos de la Madre Tierra, calling for
the respect and protection of the rights of Mother Earth and, in 2012, adopted the Ley marco de la
Madre Tierra y desarrollo integral para vivir bien institutionalizing the concept of integral
development as that form of development to be pursued in harmony with nature.

As PERRA (2020) notes, these advancements do not come out of the blue. They are not a
«fanciful construction of lawmakers and judges»”. They are a tentative adaptation of Western
instruments to incorporate nature’s interest in response to the claims of indigenous peoples and
local communities for the recognition of their worldviews and needs. In 2016, the Atrato river
was recognized as a legal person by the Colombian Supreme Court of Justice and the indigenous
peoples and local communities living in the region were nominated to be its guardians” (PERRA
2020). In 2017, on the other side of the Pacific Ocean, New Zealand adopted the Te Awa Tupua
(Whanganui River Claims Settlement) Act that granted legal personhood to the Whanganui River
and elected the Maori iwi (communities) living along the river as its guardians™. In 2019, the
Constitutional Court of Guatemala, acknowledging the spiritual and cultural relationship
between indigenous peoples and water, recognized the water itself as a living entity”.

MIGUEZ NUNEZ shows the historical and theoretical background of the never-ending
evolution of nature and natural entities from objects to legal subjects granted with rights. As he
explains, «to extend or reduce the cluster of rights holders, or the very definition of person, is
not a neutral enterprise. Changes in the recognition of subjectivity are determined by which are
the values that a legal system strives to protect»™. In Ecuador, Bolivia, Colombia, India, New
Zealand, and Guatemala they are the product of the encounter of indigenous cultures and the
law of the states where they reside (PERRA 2020). In other cases, they are the evolution of a
scientific understanding of the need to change the relationship with nature and of the evolution
of Western environmental ethics (SAJEVA 2020). These elements are all present in the theory of
Earth Jurisprudence which proposes a rediscovery of indigenous peoples’ worldviews, draws on
advancements in ecology, and builds on ecocentric ethic theories.

However, changes in «who can bring legal actions in front of a judge to turn their private
troubles into public matters» (CIUFFOLETTI 2020) come with repercussions for the subjects and for
the way rights themselves are conceived. The recognition, or denial, of subjectivity as capacity to
hold rights is, in fact, very often the result of political decisions aimed at including or excluding not
simply animals, plants and rivers, but even human beings (MIGUEZ NUNEZ 2020). These political
decisions may go in one direction or another, depending on social and ethical grounds. It is still an
on-going process whose complexity does not allow us to know how it will end.

Moreover, the political and moral issues behind the adventures of the subject” are accompanied
by technical and legal challenges. As ZGUR (2020) explains, especially when it concerns non-
sentient animals and non-animal natural entities, the issues that arise from the application of
some of the revisions of Earth Jurisprudence are still copious. Is the idea of nature’s rights

® Harmony with nature, report of the Secretary-General, General Assembly, A/74/236, available at

https://undocs.org/en/A/74/236 (accessed December 2020).

* My translation.

Court opinion T-622, see CASTILLO GALVIS et al. 2019

In the same year, recognition of legal personhood arrived also for the Ganga and Yamuna Rivers and all their
tributaries in India, through words of the High Court of Uttarakhand at Nainital, and the year after to the

Colombian Amazon river thanks to a decision of the Colombian Supreme Court.
13

12

For the Court decision see http://files.harmonywithnatureun.org/uploads/uploadgs8.pdf (accessed December 2020).
My translation.
% MIGUEZ NUNEZ 2018.
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compatible with either the choice theory or the interest theory of rights? Or do they have to
bend their concepts and assumptions to the extent of risking to lose their point?

Regardless of whether recognizing nature’s rights is the best way to proceed or not, as
CIUFFOLETTI (2020) notes, «a gap has opened up between written law and effective protection
[...so] the role of domestic, international and supranational courts [...] appears, therefore, essential
to fill the gap of effectiveness and implementation of rights». If systems of remedies are lacking,
legal entitlements - on whom or whatever behalf - are meaningless because their rights, rather
than being «practical and effective» simply remain «theoretical and illusory» (CIUFFOLETTI
2020). In her article, CIUFFOLETTI (2020) looks at how the issue of locus standi is faced and
managed by national and transnational courts and how it reflects on the «challenges and
potentialities of the green litigation from the perspective of the effectiveness of rights and
remedies». Loosening the rigidity of locus standi may in fact be a practical necessity vis a vis the
need to upturn the protection of nature and natural entities, as it is sometimes a necessity also to
give protection to the most marginalized sectors of society (where victims may be in a condition
of impossibility to claim for the protection of their fundamental rights).

So yes, indeed, «it’s all about us, silly» (ZGUR 2020). The subjectivation of nature is, as
MIGUEZ NURNEZ (2020) rightly says, one more route towards anthropomorphizing nature. The
Anthropocene beings and ends with human beings, and any invention, decision, and change
will inevitably host at least a hint of anthropocentrism. But maybe, as we cannot escape being
ourselves, we shall embrace and take out the most out of human attempts to deviate the course
of things and try to enter — as Berry hoped - the Ecocene. The theory of Earth Jurisprudence
delineates a possible path ahead, drawing our attention on some of the promising initiatives that
can be undertaken. We can learn from it, adapt it to the differences of the world and of human
culture and law and do our best to make the Anthropocene a better epoch to live in, as humans.

«Someone's got to stop us now, save us from us, Gaia, no one's gonna stop us now.
We thought we ought to walk awhile,

So we left...»

Gaia, James Taylor, 1997
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The article introduces the reader to the theory of Earth Jurisprudence through an analysis of the
writings of Thomas Berry, Cormac Cullinan and Peter Burdon. After looking at the main
revisions that the scholars of Earth Jurisprudence propose to the theory of law, the article
recognizes the fact that they all move in the direction of natural law theories and questions the
opportunity to take this path in order to change the relationship between human law and the
environment.
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4,%#,4) SYoH3S+ +. 2R8)-1#4! %/ %")F*-1/, 51'46#),4F 4%(710),%'9%#,48(8**19(41 G| GBHT%!$),F! (!
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MNOP%FQFQRF%L%KK %
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)O/(A(+*-19'4%)*1$, ) I H#* (G 7'HIO/# TH) 4! (AHI F'HHF | $(9# T#%#'*-15/")'1 '|H#H!4,%!)'9'#6'10),0")!
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G1 X%! F8*%! G'1 4,%'H! %/(%! (7,4+! 5#%/! %ol't H&A(FHOBABABI(*'1 7(5! 4! %*%b#t4+! (AH!'I0(AHH#4+ Y%/ 49/ $1%6#3$+
+.,|&OH#AHAY ) 4(Yot, 47! 7(5-1 (A1 #A%') *Yo#td+! $H THRISAPHBIN %,! (+*+106/1), 7' $I 2E>*1#41 H'Q, H#4+! ( 4H!0),%'9%#4+!
08G 7#91#4%') *%*1()'1%/'1* KQ(77'H!9, FO7#(49' B *%(G 7#*/'H! G&! 6()#,8* @46#),4F 4%(7! %)AVo} 4! (99,84%-!
" X=tdYVSX.@ -4S@1fe@WwWDZZZ2!

Al < J¥BH#)'E*L,% F*+#$)3*+#/'5+" %B'#B'G,%BI0/$+> IF#6,/0, -If. "-142IPC_P_"Z -IAPIU87&!DZAP2!

Bl >4106/"t F8T%H#0T' 4,%#,41 $! 6#9Y%6#F*-! (X 5'7 71 (hBI HA(HF#*#GHTHYB.O8! [#1$%, )04 %/ 3%) (*G,8)+! *&*%'F! , $!
Y#+1%*10),%'9%#, 41(99, ) H#4+1%,19%/19(* 7(5!, $198)%-1*"1. >v2.xwi>'t @/s>\@ |DZDZ!(4HNsSSX31%!(TRZA 2!

AL 3"Y'$)'491#41%/'1(G,6'1$,,%4,%'2!!

A 3" :).03#->'9.,%2,2100BP A CPA[Id (& AB_Z-1q![[-13')#*1 Y14, 21 [CUAHBY6/, 110t *19# Y6 HI%0/") #42!



KS%L%,*4/"%?/644*7$++/%

=1 $#AH! %/)5#*1 5,.87H! (F,84%! %,! 0)'6'4%#4+! *8O/! *)B*! (7T7'+(Yo#t, 4% | $! (1 6#,7(%#,4! $! %/

A6'4%3#,41$), FI G'#4+1"|(F#4'H! (%! (4! #4%')4(%o#, 4(7! 7'6:T54#%/! %/ J#+O1 %/ (%! %/ )*0,4H'4%! 3%(%'!
F#+/9%! *9(0'1 (99,84% (GHTH#Y%&! 84H")! %/ ., 46'4%4#, 41 (* BY%! ,$! #%*! 541 $(#78)'1 %,! (00,#4%! (! 7'+(7!
)'0)* 4% (%#6'1%,1(9%! A1 /#*1G'I(T$! (*1#%! 5(*1):8#) HHMABAH") 1 4(%#, 4(7! 7(5! <*"10() (+)(0/*I QB! (4H!
0Z!(G,6'g! *"! (7*,-1 F8Y%(%6#*! F8%(AH#H*-1\2-1 .21 (4H! 3MBA/4#%'H! j#4-+H,F-1 9#%'H! (G,6'-! (4H! =/
Y)+ 11,77+, $IW'+(7IYHB#*)*1621S, F(4#(-14,21DA0DZ Q! RI()9/! DZAAE21Y 77, 5#4+1%/'1)'*0,4H'4%!
3%(%'1%,1"9(0'1 (99,84%(GHTHY&! #A! %o/#*| F(44")! 5, STIEN9, 4*H+%'A%! 5#%/1 %l'| +'4") (71 *0#)#%!  $! %!
A6'4%3#,4-1 4,) 5HY6/1 %/ i+ ., 4%)(9%H#A+I\() %ot *]! G TH+ (Yo, 41 84H'") Y)%HIT' [P!,$! %/ ., 46'4%#, 4!
4,9%1%, HAH') #A) (A815(81%/ '$$'9%HE'! 1) 041 $1%6/ 1 Y§619%6, |G )#4+1 (41 (00 THI(%o#, 41G'$,)'1%/'1.,8)%n2!

|

Y* (1F(%%")!,$! $(9%-1 %11 .,8)%! #*1 ) (H&! %, ! * S WIHHH&! $! Y)%#I7' [P1)87'19,49) 414+ %/

YIS+ +., /&1 65 B! %/ K'19'0%#,4(7! 9#)98F*%(49™1 ,$! %B(H! (AH! G'(J#4+! #4! FHAH! %/'!

)t 8% 4(%8)'1 B! %/ (T7'+(%#,4*nk&].)* BH)' E*1,%' F*+#3$)3%et AADE-! 5/#9/! %)(4*7(%'H! #4%,! (!

0,*#G7'1)87' ,$! )'(*,4#4+! #41 9(**1 $! [#+/7&! 687HGT' 0)*,4*1 (4H! $,)! 9(*'*! 9,49")4#4+]

6#,7(%#, 4%, $1%/'IF, *%1#F0,) % (4%!$84H (F' 4% (7! ) H+8OME1Y ) %#9 7' I DI (AH![!, $1%/'., 46'4%#, 4211
X%! (00'()*1 97'()7&!/,5! %1 .,8)%! %)# H! %%, ! (5$#) FIIBI006H, A(THY%&! B! Yol *H%8(Yoit Al #4! JH')! %,

YH89'l (4H! T#F#%! %/ 0,*#G 7'l H'6'7,0F'4%! ,$! %#+(A (1 0)'9'H'4%! #4! #%*1 9(*'1 7(52! =/t *(F'l

O, HAY 1 [#+] 7 &1O)HYeHIH L' H- A #* I HA* AV ABISOHBIH -+ \#A%, IH'Y 7G8:8"):8";!
|
Kd&10,#4%! $IH#*0,4%'4%! 74 *1#41%/'1$(9%! %/ (Fo)BEHEE 9/, *1%,1(00), (9/1%6/" 1 7+ (718" (%! Yo e (!
O(*BH#*06#9! (AH!) *%6)#I% HI F(44')-1#+4, JHA+1%/ $A)KABH) FI*%(%'F'4%! 41 (IF(%%)!, $10)#4940 71 4(F 7&!
%l ) BH#HY™ $,)1 YO)'*4%(YoH, Al HA! #A%')A(YoH, 4G4 Y+%* 7(52! =/ IBH+F'4%! 5(*| *#F07&!
H,54+)(H'H!%, ! (4! (9%!,$!#4HS7+'49', 41%/'10() %6V B18)%-1 5/#0/1 5(*| 5H7 TH#A4+1%, 197, 1#%6*1'&*1%, 1%/
YH+HHHHY&) $19%/'1):8H) F'4%*1, $19%/'19,49'0%! $! O] 4% (%o#, 41 84H')| %/l @8),0'(4! ., 46'4%#, 41 4!
IBF (41 SH+/%*1 <M%/'l ., 46'4%#,ANE! (4H! %/'1 SB7'*1,$!.,§%! #41 M%/'1'|9'0%#, 4(7! 9#)98F*% (491 $! %6/#t*!
9(*NI<*"10()(+)(O/*/AAD! (4H!A0Z!, $1%/'| J8H+F 406E%, | (HF#961%/'L. WS (*1(MH'1$(9%,)'0) * 4% (266’
d)!.SFO'(48N! <*"1 0()(+)(0/! AAP! ,$! %/'1 JSH+FA%E2! = | 8*1%/'1 5)H* ,$! USH+' R,4'77,-1 6/#*! #*1 &' %!
(4,9%0)'I(FO7",$! %/t MO(%9/5,)0!1 9(*K7(5N! %, | 5491 %/'1. 8)%! *, F'U#F*1 )**, )06+ 5/'41 $(9'H! 54#%/!
481 $10)#A49#07'N2!

|

=['|H#* A%+ 0#4A#, 4-1,41%/'19,4%) ()&-10),0,**N0)#A9#0 7' H1)'(*, 4#4+- | ($$#) F#4+1%/ (%;!

|
kel'419,43), 4% H! 5#%/! (1 *#%8(%#,4! 5/')'1 %/' H, F'*%6#0! 8%/, #Y%6t*! #+4,)H! %/ $(%'!,$! %/l (77'+'H!
BHOVOHF! , $! /B (A1 )#+/%*! 6#,7(YoH, 4% (AH!['1 )I*/'1 5(BA(GT'1%,1)'(9/1 %' .,8)%! G&! /#*1 )1 I')! 541
F(4%1,)19%/,%1,$1() 7(%H6 -1 7'+(71+8 () HH#(41)))'0)'*4  %(%6#6'-1%/"1.,8)%!/(*1%, #4%')0)'%!%/'19, AH#Y6#, 4*]
S HF#HGHTHYE!, $! (00 7HI(Yo#, 4*1#41%/'1G), (HETBIG&I#4!,)H')1%, I'4*8) 1%/ (%! %/ 6HOV#F]* YH+/%)!
$1(99'**19%,19%/'| @8),0'(41/8F(41)#+/%+10),%'9%#, 41 *&EW'$$'90%6#6'21> 478189/ (41#4%")0) %6 (%o, 41, $!
Y)%H#97' [P, $1%/'1.,46'4%¢#,41 (99, FF, H(%'*1 %6/ #A%) HATTRI HHSS') 4%! $(9%8 (7! *#9%8 (%o, 4!, $!'1%) F'7&!
6874")(G7'10")*,4*15/,1()'1,)1/(6'1G"416HI%HF* $UBF(4!  YH+%*6#,7(YoH, 4% (AH!()'IH'0)#6'H! $I 7'+ (7!
)'0)"* 4% (%#,4n2!

|

T'%-1#9619(4!G ' H#*98** H1%/(%1%/'10, %' 496 (FHEHE BB H#A1%/'10, *#GHTHY &%, 1 %! (10)'0'H'4%
$,)19(**1 9/()(9%")#L'H! G&! /#+/1 6874")(GHTHY%&! (8H¥B! 7(90!,$! (4!'$$'9%#6'1 0),%'9%#,42! @6'4!
o/#IM*%)#9%7&!,00,) %844+ 069! (AH! 8%H THIBOHAHITIKH, 7, *EBI(41 G'1 8% HI#4! (4(7 ,+,8*!
O(F*-IHA+O8**#4-+106/ 1#A(GHTH#Y%&1%,1/(6' (16, HBHAG /' H2! =/#19 (¥ 1441 (7*, 1%/ 1$#)* %! | (FO7'!

|

!

ADI! '"4%)'1$,)W'+(71S™* 8)9™! 41G'/(7$!, $Ih(7'4%#! SFO'(48162!S, F(4#(-19#% H-N\2\#4%, IH'Y 7G 8:8'):8- 1 1#++ 4964 4+!
>O#4#,42



MNOP%FQFQRF%L%KT%

S1(1%)%! $I7,, *A#4+] $1%/ ) H+HHHY&! $1%/ BT (71 % (AHHA+IHAIS), 4%) $19%/'].,8) %6l #A! TH#+/%!,$
%/'10)#49#07'), $I'$$'9%#6'10), %' 0%o, A- 1 SH) Yol GHF 1616, 1(99'*1%6,1J8*%#9'2!!

"),E1 (1 9,FO()(%#6'! 0')*0'9%#6'"-! (4,%/")! *&*%'F! $! #4%")4(%#, 4(7! )'+#,4(7! 0),%'9%#,4! ,$!

YY1 %/ XA% Y KYF)#O(4! *&*%'F! *00'FF#4+! $),F! OWF)#9(4! .,46'4%#,4! 4! i8F(4!

SH+/98% <9,F0,*H! G&! %/'l X4%')KYF)#O(4! ., FF#*# 41 (4H! %/ X4%"KYF)HI(4! .,8)%E! /(*!

06) (H#Y#,4(77&!,0'4'HI801%, 1 21> (413104 [#1$%,)B#4IG), (H!%") FA2IVA$, ) %8 4(%' 78 1#AHHE6#HS(7*!

ObHTTIH,14,%! /(6" H#)'9%! (99"1%, 1 %/'| X4%' KME \@B/6-1 G8%! F8*%! $#) %! *8G F#%! (1 0'%#%#,4! %,

0%/l FE#*4, 415/#9/19(4-1$, 77, 5#4+1#%*1 SBT"*! $1\),9'H8)'-1)'$")! %/19(*'1%, 1%/ .,8)%2! =/']

JFR#4 A]%1 +(%'O"0#4-+1 $849%#,41 5'(0'4*1 %/''$$'D#6'1 0),%'9%#, 41, $! )#+/%*1 G8Y%! #%! F8*%! G'l

4,%"H1%/ (%! %/ \5#H'1 (99" $12f>%196, 196/ FF#*#, 41/(*1G"41(GT'1%,10)$,)F! (4! (9%#6'),7']

HA%/TH&A(FHI!'6, 78%#, 41 $19%/'1XA4%")KY F)#9(4!.98), $li8F (4! S#+/%* 1< xv>w@==XDZABE2!
3HFHT()7&! %/ YS)HO(4! ., FF#+*#,41 AVIBF(4) (AHIV,0  7'*]! SH+%R *06(G7#*'H! G&! %'l

YS)HI(41./0%")!, AlBF(A1 (AHIV, 07 SH+/%*  A21/(*-1,6)1#%*![Z1 &' ()", $! (%H6#%6&-1 +#6'4!G), (H!

#49%")0)' % (Yo#, 419%,1%/'1: 806, 41, $1* Vo (4HHA+ GRAGHOONB O 1#1$%,) 04, 0%6)#4' 21 2'6') %/ 7'++-1

#9%! F8*0%6! G'l ) FHAH'H! %/(%! %/'! YS)HOI(A! . FF#+*# 41 (H*B(*#KISHHOH#(7! G,H&! (4H! 4,%! (4!

#4%")4(%#, 4(719,8)%2!!

Y* $19%, H(&! %/ @8),0'(4! .,8)%! *"F* %,10)'*'4%! %/'| F,*%6! '$$'9%6#6'| #4%')4(Yott, 4(7! ) +#,4(7!
*8X0'F1 $1)#+/%%10), %'0%#, 41 #4196 ) IS 4. /&G AH! %/ $S'VH6 1 #FO 7' F 'A% (Yok, A1, $1%/" H+/%*1%, !
HAHHGHHS(71(007H#I(YoH, 4*1#A1$),4%!, $1%/'. YYD 7'I[P!, $1%/'1.,46'4%#, 4E2!!

3H+AHSHI(A%T&-! %l'! @8),0'(4! .,8)%! /(*1 HEFOS*HITBALT! *0o(dH#A+! $! (A#F (T4 #4) (1 6)8&!
HAY') *Yottd+) H'O#H,42! =/ 9(*'1 9,49')4'H! %/ ,GT80#, 41 ,$! (! 7(4H,54)! ,00,*H! %,! /84%#4+! 41
'YolHO(71+),84H*-1%,1%, 7') (%' IBAYeHA+) AL I T(HHIGAD #4) (1/8AYoHA+! (** O (RIAA! (1 O(+(+1,$!
J#410()%7&! 9,498))#4+! 0()%7&! H# 4%6#4+! OHA#IMBIB! \#4%, | H' Y7G8:8"):8'-! H#+98** H! %/l
#H'(1, S 10(AHH#A+0/6H3S++. YK (AHF (T 5HYOIH#A1%/19,4% 96! $1%/1 @.%iS]*H8SYL#, 4! (4H! ($SH) F*!
%/(%!84H)1%/'1., 46'4%#,4-1 4,1 7'+(T1*Yo(4H#A+1$ MAUBF(4*1 ()| (HF#Y%6%' HI *#49'-| KM(4H#F(71)#+/%*N!
()'14,9%! 7+(7197 (#F* (%%)#G8Y%'H! %, | (4#F (7! (SHHI3 7'1%/),8+/1 (1)0) * 4% (%6611 =/'1 0#4# 4!

F(O™I H#)'9%!)'$)'49'1 %, 1065, | 9(*PF#41 5/#9/! (41 (4#F (71 0),%'9%#, 4! (O%6HE#*%! G ), 84140 Db/

!

!

AL YF)HO(4).,46'4%#, 4 A1I8F(41SH+%*21Y H,0%'H! (Y61 #X 4% )KY F)HO(4130'9#(THL'H!. 43 49 MISF(AS  #+/%*-!
3(41U,*u-1. *%(IS#9(-IDDI?,6 FG')| ABoB2!

AT Y)06H#O7IPPL$I%/Y.iS;IYA&IO)*,41)1+),801,$10" )*,4%-1 )(4&14,4+ 6)AF 4% (7I'A%HY%&) 7' +(7T78&1)'0, #L'HI#A! 4", )1

)T FFG)! *%(%™ $! %/ >)+(AH#L(%#,4-| F(&! 7,H+'"1 0%HIb#, 4! 5#%/! %/t . FF#*#,41 9, A% (#A#4+! H ASAMOHH,

9, FO7(#HA%*! $16#, 7(Yo, 41, $1%6/#+1. 46 4%#, 41 G RIFDYN0E2!

AR X41 U84 ABB_-1 %/ >YV! (H,0%'H! %11 \),%,9,7! %1 V&)#O(4! .J0%)! 4! i8F(4! (AH! \',07*]! S#+%* 4 %/ I
@*%(GTH#IF 4% S (41Y $)#O(41.,8)%! Sl (4 (AHIV,07*]IS#+/%*-15/49/19(F 1#4%,$,)9'1 DQIU(48() & DAY 9'4% 78!
%/ $8771 IBHHOH(71 G, H&! $1%6/#*1 #4%')A(Yott CRTE*ORB-1 %6/ T Y $)HO (4! . 8)%! $lIBF (4! (AHIN 07HS  #+/%*-1 /(148 HI
A'51)87* 0'4#4+1 80! %, #HAHHBHHS(7! 0'VotoH, 4* 25TRA*Yo(G T H! YS)HO(4) .,8)%! $! UB*%6H#O' (AH! iBF@H+/0/6% #+1
F(4%1%,1)07(9'1%/1YS$)#9(4).,8)%! $lIBF(AI(AHIV,  07"]!SH+%H (4H!5,87HI%/')'S,)'19,4*%6#%8% ' (| U 80') 4(YoH: A(7!
JBHHOH(71G, H&IO, FGHA#A+ Y/ | IB)HHHOYoH, AHOWE IS $! (41#4%')+,6)4FA%(7!,)+(4HL Yok, AVBHY6!| JB)HHHOY6H, 41
S+, A(TBF(ANH+%419,8)%21e' /(771151 %/#*1. 8)%6ISHT THAY%')0) %! 7+(7*%(AHHA+! SBEAKEBIAR>*211

ANl YS)HO(A<R(AIBTELI()%)!, 48F(41(4HIN,074]!S# +/%*21YH,0% HIDCIUSAIAB_A-I>YVI1,92!.YRAW@E20Q) DA!
X2W2d2!Q_1<AB_DE-'4%')HI#4%,!$,)9'IDAI6,G')!AB_

AR K+ +. &G HAH %/ Y+%! B! HE)'O%! (991 %, .,8)%! SIHABIETD-1)'0, + AHLHA+ Yo/ )| #AYS)A(Yol A(T) T'+(ADBHH&!
SIHT' YoH3$++. JRA%*I$87 710 () %6HOHO Yok, 41<, I 5/40/'6)$,) FEHMGHHE (7+1#41%/'1.,8)%]*10),9" HAA KSR +. /&07(9'*!

Vol THAHHGHHS (7THM (1#)()9/&) (G, 6%/ 3% (%' KBSI9I9 0%, 41, $IHA%") A (Yot A(717 (52!

A C#)6,I->'L%)6,/?  1If.m-14,21B[ZZ"ZC-1D0202DZAD2! =/ F(J,J#%&. BVl H'O#HHIS )1 (| 6#,7(%6#,41 $1Y)%HO T Al $!
\),96,9, 712,21 ALHA9'196/') G TH+(%6#,41$,)! %/ (OOTADY6,! %, 7) (%'l IBAY%ttA+! A #4 T(AHI #A%))$') HIGHIYOH1 B! /4#+]
YH+%1%,19%/10'(9'$87!'4J, &F4%! $1#410),0)%& 21 I (41 /8AY6HAH T'+#+7 Yok, 419, 8THI G *(#H! %, | 4848906 (| F (451, $!
9,4%), 7T7#4+19%/'18*1,$10),0')%&1#4 (99, H (49" SRUBIH 4') (71#4%') *%o SHY6/#M Yo/ F (4#4+ $1Y)%ADBN), 9,9, 712,21 A2!
=/19(*1$,77,5'HI%/0)'O'H'A% A <" ++ 1/#$/&'=."%)+'->'M) /3* If. m-IDQZ__"BP-ID_[[A"BQ!(4H!D_PP["BQ-IDEB20)#7!ABB
AR CN)6,/1->'L%)6,/?  -IOHIDRN%?'&0++4.0/10'1,).9%7'3#/33))0/1 #I0/0%F HESHE NO/.# &* %5 $P2) P$*

D1 Q,%%$3" ->':$+:)@,2! DoA_ZZ_-1 (007#9(%#,4! 7,H+'H! 4! P! d(&! DAZOBEH ->' :$+.)0;1 4,21 DoA__~Z_-1 (007#9(%#,A!
7,H+'H! 4l01d(&!DZZ_2!



SQ%LY,*4/"%?/644*7$++/%

@.%iS!,41G'(7$!, B! (19/#FO(AL"2IR,%/19(**15')1)  J9%'HIG&! (19, FF#%%"! $!%/'I"#)*%! /(FG')!
$,)! #49,FO(YHGHTHWO&! 6,.)0,* 2! .7'()7&! %/t 9(*1 7(5! ,$! %/'l .,8)%! #*! SHT7HA4A+! UAH! %/'!
G,84H()#*! $196#3%+'+. /8BB%! 4,%! (1 $()! (1%, 1#4978H'1 4,4K/8F(4*1,)!'6'GF'0%!)'0) * 4% (%#6'l $!
(AHF(7*-1(7 A+15H%/1%/ H#H' (1, $1+8 () H#(4*/#010), 0PI G&!3%,4'2!!

=/'l O#4i#,4! (7*,) HH#*98*'*1 %5/'t M%/'| $84H (F'4% (7! #EF'4*8)(GHTHY&N! ,$! %/'1 0,*#%#,4* B!
I8F(4*! (4H! (4#F(7*! )| 4,4KIBF(4*!1 (%1 '4*)#A'H! k#4! % [l "**4%#(T7& H#$$')'4%! *%(%8*!
R*+4/+-%)+3"0*&*/"*E!, $/8F(4*15/,19(44,%!G" /' THI)*0,4*#G 7'1$,)1%/'# )| (9%#,4*! (4H! (4#F(7*2)!
JHTH)'4-1 %/ F'A%(77&! #77! (4H! 0')* 4% #41 (19,F (1 1! 6'+'%(%#6' *06 (%'l ()'1 4,%! #4! **'49'l %/
*(F'I(*1(4#F(7*n P2!

YAHF (T H+%*-1 (M5 TTI(*I'46H), 4F 4% (7! #+%*1 4%/ 41%, |G '1#4%")0) %' H-15#%/#41%/' @8),0'(4!
JAB' A%t A1 *&* %' F- #41 %o/'l TH+%) $! %/ |G TH+ (Yt 4406) (9% H#A+ \() %1 %,1 9, FF#%! %,! %/'l $877-!
'$$'906#6'! (4H! 0)(9%H#I(7!'4J,&F'4%! ! [BF (4! Yt+/% ¢0'9HSHI(TT&! B! %ol' Jtt+/%! %! (1 '(7%/&! (4H!
R0 (#4(G 7' '461),4F 4%! <cv>w@==xX DZABE2! =/'l $,98*! $! %/'1 '46#),4F'4%(7! 0),%'9%HA %/
HA%VA(Yott, A(T! ) +#,4(7V 7'6'7! $! %/'l ., 8A9#T! $! @8YH %/')'$S,)' %,! G'1 08%! 41 %/ /BF(4*]! $877!
)*0,4*HGHT#Y%&I$,)1%/15'7$()'!, $1%/'I'46#), AF 4A%BHI1 %/ IH*%H#HA&! $!,%/)1*0'0# ;|

|

k=/#*1)*0,4*#GH#HT#%&! 9(4! G'1 $,)F87(%'H! 7'+(77&! #4460, EHB' 77! (*! 4'+(%#6"! %')F*2! X4 4'+(%#6'!
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H<UGH&MQ<I?Z& G?<&:9<OM:[:<9V& G& NM?[E\I<2 R SDOEIB& 2ANA<;M:P<HZB& $Q<048& MQ<&
'HG:=N&?<UG?9:0U&MQ<&?:UQMN&I[&OGM[7A<& BITxEEAS NI P<&I[& MQ<&U<O<?GH&MQ
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" HS0&H VSV H+#'&, ("H#-%."[)&0

1238#+-&4$.-("#-2338&05+#(526$#7($6)&*+#"&, ("#48)+20622/ |
#
819:;1#<=>7%
#
@AHSNE' (#) Ve BH# CAS#H,-.'$)/0$'&1"(12-3+-/)"451-)"#14$+5- (%66")# 78B# CAGBA##H- .'$)/0$'&1"(12- +- [#$%"4-
(5+)6-:%%- ;+#'$1</-['=>1(#)?)}#B# CAQAB%&1$+#1- 05%0%/+5- :%$- ; +#'$1</- ['=> 1B 2P T+$#,- .'$)/0$'& 1" (1-
611#/-$)4 #/-#,1%$TBHEFU"(5'/) %" A-31#</-+55-+=%'#-'/CAY5578
I
!
"#$%"&" #&*$"&+$%",&
-/+0%/81"$*"&./10) &+$*& 1. O* #+HPHS/&*+#,&
I
@RH#IY&' (#)%"-
[ T
"#3%&!"($)*+$(,-./-10&-$-).11"'21)*13.-1341%&-!.-5!6),*13.1%&-1783/6 1 #*| 4# 3! #*1 $) 9&%*1 % &-3$)-*1 #3$-!
13.1-$.-,:1; %&!#.)<#8!$)9&%*!+$3:-/%*!#8$-#,>!5?88%#78)*&@,,0\!#87-)%!%&(*!4#$!*/#$/-8>!-44-/?
%)B-!).!18-9#8!+$#/%)/-1Al)%!.35!*--<*1%&#%! bR B))}44 35! %0 & -1 <#). *% $-#<I#++-#S#./-1341%&-3?
$-%)/#8!-.%-$+3)*-*1#,B3/#%).9!43%5!%&-!8-9# 395y B3B4! $) 9&%0*1 %3 . #%($-1#*1*(/&! 35! %3!)%*! *<#887?
-$!+#$%*!O&-$-).1!C#%E(E2/o!*&3(8,!7-!+3).%-,!3(%F!&35-B-$F!%&#%!'"89!’*!:3&-!%&#.!:(*%!#!
$)9&%*?43%57? . #%($-! =($)*+3(,-.%)#8! +$3=-/%:) ! )*|F &38)*%)/! +&)83*3+&)/#8! (.,-$%#6).9! %&#%!
#BI(-*143!#!$#,)/#88>!.-5!-06&)/*! #., #1 % S#.*43F3#36 3($! +38)%)/#8!).*%)%(%)3.*F! +(78)/! +38)?
)-*F18-9#8!3$-9(8#%)3.F!#*15-88!#*1/388-/%)B}B). (8! +$#/%)/-*:! C-B-$%&-8-**F!5& ) 8-!""| $-4-F$*!
%3!#1/3<+8-G! *-%! 34! <(8%),)*/)+8).#3>! #$9(<-.%%&)*! -**#>| E! 43/(*! -G/8(*)B-8>! 3.1)%*! 8-9#8!
)<-%)3.:!
H>1#)<1).19%0&)*!-**#>1)*190537438,114)$*%F! % IHEIBYAIA.  1#%! 7-*06!*6-%/&>1Al).%$3,(/%)3.!
%3!"1#*1#18-9#81%&-3%>1!*-/3.,F1%3!-G#<).-1%&8! 8&8) 83*3+&>134!"'14$3<1%&- +-$*+-/%)B-134!8-?
9#81$)9&%*1%&-3$>1#.,!+$3B),- 1 #!4-5!/$)%)/#8! /34 5)%&! $-9#3,: | E.| +#3$%)/(8#SF' E! 5)88!43/(*13.!
*3<-13419%8-1/3./-+%(#8!)**(-*1 %&#%! "' <(*%! /3.493.96*1 I (-*%! 435! 8-9#8!$-/39.)%)3.! 34! $)9&%*!
%3!C#%@L&-!-**#>!+$3/--,*!#*!438835*:!M4%-$!%&)*!E.%@&F!E!+$-*—.%!"'!#*!#!8-9#8!%&-3$>!
0D:2:!N4!%&-!%53! +3$-*-.%-,! #$%)/(8#%)3.*! 341849 8¥% & -3$>F! E! $-=-/%! %&-! *%$3.9-$! B-$*)3.! #*!
).[3<+#%)78-15)%&! 3($!/3.%-<+3S#FS>!(.,-$*%#.,).9! BA&- 8#5: | E! % &-$-43%$-143/(*13.1%&-1*-/3.,F!
<3%-1<3,-$#%- 1 #3$%)/(8#%)3.F! #.,!* &35! 5&#%! #3- "B D0 & - $-8-B#.%! #$9(<-.%*!) %! 3(9&%!%3!-.?
9#9-15)%&!*&3(8,!)%!5)*&! %3!*(//-**4 (88> #$9 (TABB(S-O*18-9#8! +-$*3.&33,!0K: 2: | E! ,-<3.*%$#%-!
%&#%!"'1)*1(8%)<#%-8>! (.#78-1%3!*#%)*4>! % &Ys#BOIB-! 7($,-.! ) <+3*-,13.1)%:! E!/3./8(,-! OP:2!
7>1)*/(**).9!%8&-1$-8#%)3.17-%5--.1$)9&%*! +38) /1 B) - %6#8! 3+-..-**1433$! %&-!-G%-.*) 3.134!8-9#8!
$-/39.)%)3.1%3!.-5!-.%)%)-*:| E! #8*3! #$9(-! % &#RABRSE( ).! -.B) $3.<-.%#8! +$3%-/%)3.! %&$3(9&!
8#5!*&3(8,!.3%!$-=-/%#.%8&$3+3/-.%3$)*<F! 7 (% BB DHW& - .1 ) %*1 43/(*13.1)%F! % & (*1 #/6.358-,9?
).91%&#%!73%8&!%&-1+$378-<!#*15-88#*1%6& - 'EBB|%) B0 8>18#>15)% & !<#.6).,:!
I
I
|
!
A Q4%:IRSQTE!DUDUM*I=(*%!%&-18#%-*%! -G <+8-1341*(/&H-$3+3*#8*:
QI E.19%6&)*-**#>FIE!,31.3%!*%$)/%8>!,)*%).9()* &N #25%*.0).| 8#5W10#!8-92RB* Q1.  IV#+$(3) 1#B41 8#5W!0#18-9#8!
*$(3) 12! -G+-/1%! )41 -G+8)/)% 8> *%#%-,:!| L&-*-1 %53 Y& 989B- $F! #3$-1.3%! .-/-**#$)8>!/3./-+%(#88>! *> Z3¢*1!
*-IXE"'LYZ[TN;RTE DU@\!!
HILEN4$-*(++3%-1 %&#%! %&-*-1 J(-*%)3.*1 &#B-1 %31 744 %&).! %&-1).*%)%(%)3.48! /3.%-G%! 34! %E&+3 B>
Q3.7%)%(%)3.#8!R%#%-:1]3%5!#.1).%$3,(/%) 3. ) BE3B% %! *% S (/% ($#8!/ &#S#/%-3)*%) [*FI *--F| AB3E1@wten 'DU@ !
0+#3$%!E"2MYMN E IDU@\F!"38:!E!OX#$%!EEE2:!



FG#H#8(S.1(#<,6)#

CA#SH, - '$)/0$'&1"(12-3+-/)"451-)"#14$+5-(%66")#78-
|
L&-1%)9.)4)/#./-1 341 <#.0*)<+#/%! 3.1 CHY6($-1).|%6&#8B/6 4-51 /- %($)-* ¥ # 5-882-*06#7 8)*&-,1 4#/%:
'&-%08&-$! 35! .3%! %6&)*! )<+#/%! #<3(.%* %3! #! .-5! O-BEBOPH! 0%&-! *32/#88-,| M.%&$3+3/-.-2! )* #!
<3$-1/3.%-*0-,1 ¥ (-7 Y-O#$, 8-*+F1 06&-$-1 )X #8<3*00! (#.)<3(* #9$--<-. 08HIHo! +$343(.,! /&#.9-*
<(*%! 7-1<#,-1%313($!-/3.3<)/F1+38) %) /#8I4.,18-9#80-<*) 41 5-1#$-1%31-B#,-1#1V. 31$-%($.WIH/- #$?
)3:1"1)*1 41 $-8H9%6) B-8>1$-/- %! +8&)83*3+&) 18! + SRt #,, $-**-*1 %&-1/3.%-<+3$#$>1 - B)$3.<-.%#8!
[$)%) 8. 1+ $3+3*-*HISH, ) #81$-*%$(/%($). O 34! LHHBHY6) 3. *&)+15) %081 %6&-1 7 $3#, -$I"#$%&!/3<<()?
06>1).1-%&)/H#BF!-/3.3<)/F!+38)%)/#8F ! #.,1 8-0#8108 It a-$$>F1%0&- 1 #(%8&38)BBY0) " #8& 6. Y P&
"OM43(.,).91,3/(<-.%! 341*3$%6*1#. 196&-1*3($/-| 341)+)$#90)3.14351 )96 4(%o($-1-847 3$#%)3. 11 Al),-.%)?
4)-*19%&-1$33%! /#(*-1341%63 #>0*1-. B)$3.<-. Yo#B)BIO %.2. 1) OHYOHAl b <3,-1 341/3.5/)3(*.-**!
O&HIIEHH-FYHT B)*&- HISH, ) I#81,)*/3.9%).() %> TOBEBIE (<#. 1. 13%8&-$!<3,-+13417-).9¢ & 1!
Q3.%-<+3$H#$>! BHEF! #1 #1 4(. #<- Yo#8! <-1&#.)*<! A3$TESH%).9! *3/)#8! $-8#%)3.*F! )*! #* 5-88|
8> +-$<-#%-,1 5)%&! %&-1#.%8$3+3/-.%$)/! 53$8;BY) T $e>635*6)! +$-*-.%* %&)*! 3(%8336!).!
%&-1438835).91%-$<*1!!
|
DQ3.%6-<+3$HE>!;-*06-$.1 8-OH#BI *>*0/o-<H #-1 T#*-,1 3141 *- Yo KRYB3* 3+ &) HBI #4%(<+96)3. X1 %6&#96!)./8(,-!
0b&-1#.968$3+3/-. %$)/1)<#9-134196&-153$8,1).15&)/&! &(ZHIO 3//(+>1#.1-G/-+%)3 #81+3%)%6)3.:IN($!
*o[)H1 ) 1¥06).O() 8-, | 4$3<! HY6($-1 751 #1*&HS+) <-Yot+3I#B! )B), -1 CH<-8>F1 5-1#$-1-.,35- 1 5)%8&!
$-#43.14.,1)9.)%>1968#%!-8-B#Y%-1 (147 3B- 14881 306 4SSHBBUBI*>*0o-<H1#$-1-G/8(*) B-8>1 &(<#.1/$-?
H96)3 *1#.,1%&3(8,1*38-8>1*-$B-1 06&-1 &(<#.1933,:1 L&)*P§8Y%6*1 396! 3.8>1 4$3<! 06&-1 7$(%6-1 4#1%! %68#%! 8-O#8
$(8-*1#$-18#) 1,351 7>1&(<#.17-).9*F1 7 (%! #8*3F! 3$!-B<BS-1*3F1 4$3<1%&-1).&-$-.%! <3$#8! B#8(-1 341 #!
&(<H.VSHYo($- 1 1#.1-.1).1)0%*-84 !
|
M!8#5! %80! *31 *&HE+8>1,)*06).9()*&-*1 7-%65--.| & (¢, 1U6&-1 $-*06! 34! #%($-FI#.,1 7-*%35* 8-0#8!
$-/39.)%)3.1-G/8(*)B-8>1 %31 %&-1 43$<-$! 5&)8-! $- AV 3%&-$7%&#. 2&(<#.W! 8)4-1 %31 ). *%$(<-.%+#8!
*ObHY(*F1 ) Al 4$3<1 06&-1 +-$*+-/96)B-1341 "' Al 3 -1 SHERB /#(*-*1 341 %&-! /($$-.%! -.B)$3.<-.96#8!
)9%(#%)3.:] M*1 a-$$>! #$9(-*1! bg3h($! +$-*-.%6! 8-F#BEI 968 $3(98&:3(%! %&-! 53$8,1)* *(++3$%).9! %6&-!
-BH#%#%)3.1341%8&-! #%($-1 $HY0&-$! % &#. 1+ $IAHY)BPAB5* %&#%! bg*h)./-1%&-1/3.%).(#%) 3.1 34!
3($! +$-*-.9!).,(*%B)H8! +$3/-+*-*1 4 * 1$-/%8>1 3%6&-1 8-O#8! *>*Ufo-<F15-1 <(*%! $-/3.%),-$! 3($!
+$-*- 0018-O#BI*>*0/p-<1).1) %6 --+-*%6143(.,#%) 31¥C
L&-1$-=-/96)3.1341#.%8$3+3/-. %$)*<I#.,1#,3+%)3.| B HSY6& ?/- %6 $-, W153$8, B)-5F ! *&:3(8,1%6&-$-?
A3$-17-1H%1%&- 1 TH) 13415, ) #88>1,)44-$- W IBOHBIE &)*1B)-51$-J()$-*1%8&-1(.,-$*%6#.,).91%&#%!!
|
bg)h.!$-#8)%>1%&-$-1)*1#1%).98-1).9%6-9$#81/3<<(.) o> IV6& | %6&:496!)./8(,-*| #881)%6*1 /3<+3.- Yol <-<?
7-$4158-06&-$! &(<#.1 3$13%68-$1 00&#.1 &(<#.: E.1%6&)* /3<Yop! -B-$>1 7-). 01 &#*1)%*1 35.1$38-196314(84)8F !
)%6*135.1,)9.)%>F1)%641)..-$! *+3.%#.-)%>:1 "B-$>17-). 91 J94*1 35.1 B3)/-: "B-$>1 7-).0! -/8#$-*1)%6*-841 %3
06&-1-.96)$-1(.)B-$*-11"B-$>17-).91-.%-$1).%31/3<<(.)3.15)%8B%&-$! 7-). 9% IL&)* #-+#1)%6>1 43$1$-8#%-,?
SHEIA3SI+$-*- [-196313%68-$17-). O F143$1%+3. U6t -) 963 BHSHH -+ #1) V6> 1+ 3%+ 1751-B-$>1<3 1341
7-).91%&$3(983(%!%&-1-.%)$-1(.)B-$*-c
|

!
!

Al 1)%&3(%!-.%-$).9!).9%31 %&)*! -7#%-F! 43! %o& -1 GRHIE&)*! -**#>F! El #//-+%! %&#%! %&-!),-#! 34BM RSB+
5-882-*06#78)*&-,1/3./-+%!#%!%&- /- %-$ 34111 98BE)H)4)/F|+&)83*3+&)/#8#*15-881#*18-9#8! |- 7#%-:

4 aryy[ | @iiiF!P:la-$$>1%$#/-*1 %&-13$)9).*1 341 %&-1 #. % B3 B)-5! 341 %6&-153$8,! b).| %6&-1j$--61/(8% ($18) VoSt
%)3.F1%&-17)78)/#8?Q&$)*%)#.1$-8)9) 3(*1 % 00 RIM38) %)/#878-9#81%$#,)%) 3. FI#. , 1% &MY, ) %) 3. 1#++37
)#%-,15)%&1%&-!.-5!B)93$!34106&-1<-$/&#.%!/8#**C:!

Il Xe'LyZ[TN:RTE  IDU@\F!Pi:!

‘Il aryy] 'DU@@F!DD\:!

1 aryy[ '@iiiF!P:!



JKLM#CGCGNCH#H#F@#

L&)*,-/8#$#%)3.1$-B-#8*1#14-51341"O*16->1+&) GB)ZBI+$)./)+8-*114)$#9YE%+01+28)& . 9& )0
0%6&:-1),-#1%8H%01#881435<*13418)4-13.1"#$%6 & ORIFEAA(. #<- Yo#88>1). %6o-$,~+-. - %' IL&)*).%-$?
-, J-1341#88196&). 94111 96&-1$-*(8%6! SAH.IV) S8 /3..-1%6)3.W! 7-965--1%6&-1 #06($#81 8#5+193B-$.7
). Q188! /$-HOb($-*:! L&-*-1 +&>*)/#8! 8#51 0):-:| SHEHE>*)* 21 HS-1 *Y6H#Y0) 1 1.1 ) */3B-$HT 8- 7>1 &(<#-*:!
1$3<1%68-1#8%$-#,>1 9)B-..-**1 341 968&-*-1 #Yo($#8! SHBBAB %68&-1$-J()$-<-.%! Y6o8HYo! &(<H.1 7-).9%1 )*?
/3B-$1%&-<I#.,18)B-17>1%68 R &)*1296+01+28)& .9& 8" 19HEORN *-/3.,1 3B-$#$/&).01+$)./)+8-1341"!
NPFOLBH 296-+01+28)& BB A B +-/)4)/#88>1 %631 &(<#.1 7-).9%1))B-.| <#.0* () J(-1#7)8)%>! #<3.9!
"HS068O*/$-#Y0($-*1%631<3,)4>1&)*I*($$3(.,). O*F G BB 8-1 341 /HS-1 ) $-/%6H &(<H.1#1%6)3.1%31 7-.-?
£)9%61%8&:-15) - "HE%&!/3<<(.)%>1).1968-1).%6-$-*08*13&198-C2 R &)*1 <-#.*1068H#%0! <-.F1).1#88!341%68-)$!
#1%)B)%)-*F13(98%61%3153$6!%635#$, *I+$-*-$B) SBEYIBU&-I- B)$3.<-.%!).15&)/&1%&->14(./%)3.]

"IHSO(-H1%8HY! 3.1 A(. H<- YoHBI5H#>1341,3).91%& ) IPRSI(9&! %6&-1$-/39.)%6)3.1341$)98%6*1 %63 CHYo($-:!
a-$$>1#$9(-1968H#Y01%6&-1).%-$,-+-.,-./-1 T-0o5-- | #88k- %6 3410681 "H$% & 3<<(.)%>F b$-J()$-* &(?
<#.%19631$-/39.)*-1968#%!-B-$>18)B).017-). 0| &AH SYBID6I#$-1 -$) B- 14$3<1-G)*%b-./-1) /A TBU6&)
TH)*F1&-143$<(8HY6-*1# -/BHSHY) 3.1341%6&- 1 THHB#8P-9#3,).91068-1$) 986134 CHOH(S$-

|

0@2 L&-! . #%($#8153$8,!3.1%8-1+8#.-%!"#$% & &#*| HRFAMTL-15)%6&.1-G)*%6- /-1 |L &-*-13)9&%6*]
[3<-1 4$3<! %&-1 *#<-1*3($/-1 4$3<! 5&)/&! &(<#.*| $-/-)B- | %&-)$! $)98%%6*F! 4$3<! %&-! (.)B-$*-! %&#%!
7$3(98%1%&-<!).%317-).9:!
ODR "B-$>!/3<+3.-.%! 341 %&-1 "#$%&! 13<<(.)%>! &#* %&IO&H)*1! %&-! $)9&%! %31 7-F1%6&-1$)98%! ¢
&HT)YoHYF ., 1%8&-1$)98%61%314(84)81)%*1$38%) LH@IHB3/-**-*1341%&- " #$%&1/3<<(.) %>:!!
OKR M88!$)9&Y6 #S$-1*+-/)4)/1#.,18)<)%.-,:! Y)B-$* QYEBHSH) 98%6*:1)$, *I &#B-1 7)$,!$)9&%6*: | E. *-/%*!
&HB-1).*-/%1$)98 Yo% IK(<H. I &H#B-1&(<H.1$)9&Y6*: )48~ /-1).1$)9&%6*1)*1) (#8) %o#%) B-F1.3%! (#.%) Yo#?
06) B-:1L&-1$)98%*I341#.1).*-/%153(8, 1 7-134!. 3| BABRHH6S--1351#14) &1
OPR K(<#.1$)9&%*!,3!.3%!/4./-813(%!%&-1$)9&%* 34! 3B8:BA417-).91%31-G)*%!).1%6&-)$! . #%($#8!
*oH0-1 K(<H.1 +$3+-$%>1 $)9& Vo1 #$-1. 361 #7*38(YSUXER D&Y #$-1%)<+8>1#1+-/)#81 $-84%6)3.%&) +]
7-%5-- 111 +#$%)/(8#$! & (<#.1M35.-$O ., 111+ #$% JHFHA3 4 M+$3+-$%>01*31%&8#%! 73%&! <) 98961 4(8:
06&-)$IB(8-*1).106&-19$-#%!/3<<(.)%>134!-G)*%%-./-:]
0dR  R)./-1*+-/)-H-G)*0613.8>1).19&-143$<1341). ) B), (#B!$)9&%6*I$-4-$1%631).,)B), (#8*I#., 1063106831 #%67?
($#819$3(+).9%1341).,)B), (#8*1).%631483/6*F1&-SHIHE! 3%61%)<+8>1).1#10- -$HBI5H>10631*+-/)-*:]

|

a-$$>17-8)-B-,1%6&#%! %&-*-1+$)./)+8-*1*&3(8,1 4384 BY68:96) 3.1 34! #! .-5F! .3.2#.9%8&$3+3/-.%$)/!
9837#8!8-9#8!*>*0p-<:1k35-B-$F! &-!.-B-$! ,-B-83+-19#)8-,! 8-9#8! %&-3$>134! "1 #.,1 &) *1 #//3(.%!
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<()%>1)*1<3*0p1 % *) 78> 1%-- 1#*1 #B+()YHRIM*1 5-1 &#B-1*-- 1#73B-F1%&-*-19653!8-9#81 + 3*) /433! *!
#8*31#%!%&-!/-.%$-1341a($,3.0*I1#//3(.%!34!"'1AD:D:2

A1 (*14)$*%! -GH<) -1 %&-1*)%(#%)3.15)%& ! 8) RA$YH) B) | (#8! &#*1 #1 0k384-8,)#.2!8) 7-$%>1043!
YAF1#.,13.8>1)AF1*&-1&#*1. 3 (%>1%35#$,*1*3<-3. 4-83%! %0311 [3$!-G#<+8-FIE!#<!#%!8) 7-$%>1%3!B)*) %!
<>1A#%&-$1#%! &) *1&3<-F1)41El#<!.3%! ,(%>?73(.ABYN%! &) <:|E! &#B-1#8%-#,>1/3<<-.%-,13.1%&-!
1($)3(*.#%($-134!"2$)9&%* 11" 1*--<*1%3] -<#. 1#1$9& %! 0%&-14$--, 3<F!).10%6&)*1*+-/)4)/| [#*-2143$! 32
).91*3<-9%&).9! %&#%! )*1#.!).-B)%#78-! /& #SH#/Y%3RPUY($#8! -.%)%)-*:! L&(*F! 433! -GH#<+8-F!"'1 /#88*!
43$1#1$)B-$0*18)7-$%>1%3!4835! 3$! #1 7)$, 0 3UER>IE! 4! $-/-.%! #$%0)/8-1$-9#3,). 91 #.) <#8! $)9&%*F
R#*6)# R%(/6)! /#88*1*(/&!#18)7-$%>1V.#%($#BV\BB) V-1 8) 7-$%>1%31 <3B-14$--8>F! (.73(.,| 7>1#!
(%>1.3%1%31<3B-1#$3(5IM44)$<).91%8-18) 7-$%>1341#.) <#8*10631$3# <1 #$341)%6*-841$- (. #.%6F !
#$9(-*1 R%(/6)F! #*1)%! ,3-*1b.3%&).9! <3$-! %&#.| #HUA)§8S-#,>1 #., ). BHS)#T78>! -G)*%).9! . #%($#8!
13.,)%)3.1341 (%>8-** -**cPRI X$#/%)/#88>F! (/&) #1 8)7-$%>1 )*1 (*-8-**1 #*1 ) BYB+$3%-/%! #.)<#8*!
HOH).*%! ).%-$4-$-./-*1 7>1 3%&-$*! 5)%&! %&-! -G-8/ P6E3)$! 4%--,3<:! E4! %&)* 4$--,3<!)*! %3! <#6-!

. % FIB&HY! )M -- - 1)*106&-1%$#. *43$<#%)3.! 341 ($#868) 7-$%)-*W!).%3! 8-9#88>1 +$3%-/%-,! 3.-*1 %&HY
53(8,1+$-B-.%!/-$%#).1).%-$4-$- /-1 #9#) . *%! % &-<IRVH6(/6! #$I(-*! D) %61 *--<*1*- *)78-19431%&).6!34!

V. #%($#8!8)7-$%)-*W!#*1/3.%¥%)%(%).9! 8-9# 8BS B&IA*K3L -, ,-,!). | #!1V+$3%-/%) B- +-$) <-%-$W!34!
18"+/8&%+2H+BSS-8#%)B-!,(%)-*15)%&).15&)/&1*(/&18) 7-$%}31 <-#.).94(88>1-G)*%#.,17-1-G-$7?

N*-.c PUEI(7*%ott./-F1%&-. F1#.>1%- ) 78-1 )*/3($*-13.1#. < #8!$)9&%6*! ) *1 -, (/-,| %3! %&-1J(-*%6) 3.1 34!
18#)<?$)9&%*:!R(/6)!/3.%).(-*! 7>1/8#)<).9! Al #.,1/3B)./).98>! ,-<3.*%$#%).9! Al %&#%! *-.%)-.%! #.)?
<HB*|[#.1T-1#*/$)7-,15)%8&! [8#)<*1#. FN.13.*-J(-/ -F17-1/3.%),-$- 1+-$*3.%1).18#5:1]3$!1%&-1 +($7?

+3*-*1 341 %&)*! -**#>F| #%) 8-#*0%F! E! %&-$-4 B8l 3+981985%! 34! %&-! . #%($#8!-.%)%)-*1 433! 5&)/&!""!
+$3<3%-*1%&-#%%$)7(%)3.1341$)98%* Al ): #5<HBH. B0 HS-F!). -- FI B)#78-1/#.,),#%-*1 43%! 8-9#8!
+-$*3.&33,:1:&#%1$-<#).*I*(*+-. - F1)*1%&-1J(-*%)3. 15&-%&-$!.3.7#.)<#818)B).917-).9*1/#.18&38,!
$)9&%*1#.,17-1/3.%),-$-,1+-$*3.*1).18#5:!

L3!#.*5-$1%&)*1 J(-*%)3.F!8-%! (*1.35! %($.1 %3 /S#N:t &#*1 # 08-9#82! /8#) <! VdFUF I #.,13.8>! )4F!
*3<-3.-1-8*-1)*1(_ -$!1#18-9#8! ,(%>193!:1]38835).9! " F1*3<-1 #%($#8!-.%)%>! 04 $) B-SFHIHERS! 483/6!
3417)$,*1-%/:21&##*1#1/8#)<!.3%!%317-16)88-, FIS&3MB&-$!. #%6($#8!-.%)%)-*IAl).1$-#8)%>13.8>1&(<#.17
).9HAI&HB-I# (%>1.3%!%316)88106&-<:1:-1/#.1*--IBB&) X% &HYo 1 *+-1)4) 1 4-#%($-1341k3&4-8,}# 1 (%)-*
=$"&6&-B39)/#8! /3$$-8#96)B-*1 341 /8#) <*1)* %6 &#%6! Yo &-AUBIVBHE-1/8#) < ?&IRHE)*F!).1 3%&-$!
%-$<*F! <-#.*1%&#%! 5&#%-B-$! %0&-!/3.%-.%! 34! Vo AVBABS<H./-! <(*%6! #85#>*1 7-17-.-4)))#8! % 3!
%&-!/8#)<?&38,-$F! 3$! 05&#%! #<3(.%! 8#3$9-8>!1%621 ¥IBItH Yo! 3! #,B#./-1#.1).%-$-*%! 34! %&-! *#<-:!
L&)*17$).9*(*1%31%&-1(-*%)3.1341%6&-14(./%) JOBAE | L&) *1+$378-<!)*1%$#,) %) 3.#88>1%&-1+E3B)./-13
%8&-15)881%&-3$)-*1#.,1%&-!).%-$-*06!%6&-35) BN KO $)-48>F15)88!%&-3$)-*1&38,1%6&#%! b%&-14(./?
%)3.1341#1$)98%!)*1%319) B-1)%*1&38,-$!/3. WIBRIBELSH (V> & (*F1435!5)881%&-3%)-*F1%6&-1-+*- /-!
341&38,).91#!$)9&%0!)*!).|&#B).91%&-13++3$%(JUB>113)/-*1#.,1%3!/3.9%$38!%&- 3%6&-$!+-$*3.0*!(?
|
!

PRI L&)* <(/&!/#.17-19#%&-$-,1 4$3<1Q(88).#.F! 5&31#$9(1 %6 &#%! %&-14(., #<-.%#8!$)B-$!-J()B#8- . %! 341 #I&[98%!
53(8,!7-1%&-1$)B-$0*1$)98%!%3!4835F ! *--) 9| K ROFBBER.-|-**- [-1341#1$)B-$:IR--I@ ECMC IDUUKFI@UP:!

PRI L&-1,)*%)./%)3.17-%5-- 11 #6- 1#.,1#1 B-*%- ,1$)9&%6!08) 7-$%>2!)*13$)9).#88>a-. %&#<OMWR!@i_DF!@\D:!

Pl R.SQTE!DUDUF!AK_:1C3%-1%&#%!#18) 7-$%>1+$3+$)IRAMEABIB?-1-G-$/)*-1,-+-.,*13.1%6&-1&38,-$u*135/96)3.*:!
L&)*I-G/8(,-*!.3.2&(<#.!-.9%6)%)-*14$3<17-).91/3.%) - - 1+3**)78-1&38,-$*1341*(/&!$)9&%*:| Q8#) <*F|I3%&-$! & ., FI#*!
5-15)881*83$%8>*--FI#$-1+#+*) B-1$)9&V6* | #*1948EYHE) 9#$, 196&-1#/%6)3.*13413%8-$*: 1@y, IDUDUF!ID: @:\:!

P4l R.sQTE! DUDUF!AK_!4:1R%(/6)! #$9(-*! %&#%! %&)*! b+$BI84%M)B-F*%6*! 341 *3<-19- -$#8! ,(%)-*1 0#$)*RD.#&
9%./&#")&8+() Yo# GASHRDBD /& #) % & 18" +/ &Y 1% &-1$)9&%6!%3!8)4-1#. 1+ &>*)/#8!) .06 -OBFBIB#8)/*1#$-1<).-:!
Pl Q4%:1; "cmY IDUDUF!D:@:D:!

P11 13$1#17$)-413B-$B)-5F!*--I"cmY IDUDUF!D:D:!

P41: "cmy IDUDUFID:D:!



FRAH#8(S.1(#<,6)#

%>:1]3$!). 406 /-F1)41%3<-3 -1 +$3<)*-*106&#%6! *&1 B)8B<-%&).9!%63103$! 43$2! <-F1%&- .| E| &#B-1#!$) 9&%!
HOH) X001 %8)*1+-$*3.1 7-/#(*-|E| &#B-1%8&-1+35-$1 9BN&H! (%>1%3!6--+1%&-1+$3<)*-:1]) B-.1%&-)$!43?
[(*13.1#/%)B-1+-$43%$<#./-*1341$)9&%*?& 38, -$* FUSRBIS)-1#$-134%-.1/$)%)/)e-,143$! 7-).91)./#+#4B-13
8-.,).91%8&-<*-8B-*1%631#$9(<-.%*143$!$)98%* 34198813)-*1%6&#%! ,3!.3%! +3**-+*1%(44)/)-.%!/39.)%)B-!
#7)8)%)-*1%311/%) B-8>1<#6-1%&-1$-8-B# T HEB)B- .| &(<#.!). 4#.%*1#. 1*- %)- Yol#.)<#8*I#$-1-G
18(,-,14$3<1/3.%),-$%)3.1#*1$)9&%*? 838, -$*F1%6&A B 7% 8-**8>1& 9. Vot #1¥6HB)-*1%63!. 3. 2#.) <#817-?
).9%IM*1)00!1 \*1) [#+#78-1 341 #1/3<<3 #%).9! 435! Y0R&$6*?/8#)<*! 341 %&-*-1-.%)%)-*F! %&-15)88! %&-3$>1 3.
$)9&%*15)88!&-$-1.3%!7-14($%&-$!/3.%),-$-,:!

L&-1).%-$-*%!%&-3$>F!3.1%&-!3%&-$! &#.,F! & IB6RALHYS 341 #1$)9&%!/3.%)*%*!).1%6&-! . 3B<#?
%) B-1+$3%-/%)3.1341*3<-1#*+-/9%0*21 341%&-1 $)SEWA BEIR 7-).9¢! 33!). %6-$IABI 06#6-1 %6&-! -GH<?
+8-1341#1+$3<)*-1#9#). F14$3<1%&-+-$*+-/%) B-1RAH42961%&-3$>F1%&-!+3).%0!341%&-!$) 98481 . 3% !
1&3)/-134158-%&-$13%!.3%!%3!$-J()$-1%6&-14(843HYH3<)*-F1 7 (%F143$!). *%bt./-F1). 1% &-1 461 %6 &#%6! %
+$3<)*--15)88! 9#).1 *3<-17- .-4) %! 4$3<! %&-! +$3<)*-) B! 4(84)88-,:! H3$-1/3.%$3B-$*)#8! )* %&-! J(-*?
%)3.FI5&#%!-G#/%8>1,3-*1&#B).91#.1).%-$-*% I4565)88F*| 5&#%6! #$-1%6&-1/3.,)%) 3.1 4331 &#B).9!1).?
%-$-*00*1).1%&-! 4)$*%0! +8#/-:1)-5* 3.1%6&- <HYVB-BHBEYY0>! -GUS-<-FI#+F! 433! *%0#./-F1 ) ¥ TS#<-$O*F!
#13$,).91%3!158&3<!b#.>17-).91al &#*1).%-$-*%*1)4143.8>1)41a0*1*)%(#%0)3.! /#.1 7-1- &#./-13$1 53$*?
--,:1S. -$1%&#%!/3./1-+%0)3.134!).%-$-*%*F1%&- | FH(H 34!*3<-1-B-.%! )1)*).19%6&-1).%-$-*%!34!a!)41%&-!
3//($$-./-1341 )15)881-)%&-$!)<+$3B-1a0*!*)%(#9%)3.13514#B-$%9! 8138586 EIN.1%6&)*IB)-5F!). %-$-* 06!
[#.17-1&-8,17>1 &(<#.*FI#.)<#8*F1$)B-$*1#.,1%$--*RUB! #8*31 7>17()8,).9* 3! +#).%).9*:I N.| %&-! 3%&-$!
&#. FI<(/&!<3%-!/3.%#).- | +$3+3*#8*1%)-1 % &-! [H#+#)43$!).%-$-*%?&38,).9! 5390684 ) 01 R-.%)-./-!
Y¥U$(/)#8! 43$! &#B).91).%-$-*%6*! 7-/#(*- b*- %)- Y6OF! 31 &#B-! #1 *%#6-1).1 %&-)$! 35.15-8827-).9: E%!
<H#%%-$*19%31*-.%)-.%! 7-).9* &35! >3(1 %$-#US YRR E! 34! /3($*-F!,3-*.0%! <-#.1%8&#%! .3.7*-.%)-.%!
7-). 9% # 1 7-1<#8%$-1#%- 1= (*%0! 7-1#(*-1% 8-> &# B*UBY6-1).1%&-)$!5-8827-).9:IL&-$-1#$-1,)44-$- %! $-#?
*3 . *143$1%3$-#%0).9!.3.2*-.%)-.%!7-).9*15-88I Alb¥8#*3. *cF1&35-B-$F b, 3!.3%!$-4-$1%31%&-)$!35.1).?
%-$-*06*:1135!5)%&3(%!/3.*/)3(#5H#$- .- +*F17-). 9% 86! &#B-1).%-$-*UGRNSF 1 #+I TSH<-$! -<+&#*)e?
F1 D%&-$-1 #$-1 *(.,$>1 ).4.)<#%-! +&-.3<-.# %35#%,! 58/&! 5-1 *&3(8,! (.,3(7%-,8>! *&35! 9$-#%!
$-*+-/%! #., [#$-11 7 (%! 5-! $-*+-/%! %&-<! #.,! [#$-1 43B&-<!#*1 37=-/%*| $#%&-$! Yo&# .| #*1*(7=-/%*C:! L& (*F!
-B-.%(#8!8-9#8! ,(%)-*1).1$-8#9%6)3.1%63! %&-*-| BRIUHHB 3! %6&-1 37=-/%* 7 (%! #$): @%b 3! %&-L8!
M.13$)9).#8!"#.1j39&!+#).%).9F 143$!). *0o#./-F I*($-88#*1.31).%-$-*061341)%*135.1963! 7-19%$-#%-,|5.88F! 7(%
%&-$-1#$-1.-B-$%0&-8-**1)<+3$%6#.%0! $-#*3.*1$- 4% 193 *-$B#00)3.134! 3($!/(8%($#8! &-$) %0#9-143$! 5&>!
5-1*&3(8,!%$-#%!)%!5)%&! [#$-:|M++8)-,1%3! %8I $}B$ZF1 43$-+00*F1#.,13%&-$!8) B).9! 7(%6!.3. P4 %)-.
7-).9*F1%&)*1<-#.*1%&#%!%&-$-I<#>17-1933,!$-#*8315-1*& 3(8, | &#B-!8#5*1+$-B-.%).9!+388(%)3.!34!
$)B-$*13$!1<#+%)B-1 -43$-*%#%)3.F143$!). *0o#./- IBHER 53(8,1*($-8>1/3.%%) 7(%-1%31%&-1+$-*-$B#%)3.!
34!1%8&-!-.B)$3.<-.%! 35! %3! *3<-1 3%&-$! *)<)8#$! EBBAHLRD*-1 $-#*3.*1#. 1 93#8*F! &35-B-$F! #$-!.3%!
$-8#%-,1%3!%&-!5-8827-).91341%&-!$)B-$*1#. IABELUEB-*:| L&) *F!).1%&-14) #8!).*%0#./-F I <-#.*Ddl&#
3.2#.)<#8!7-).9% [#..3%! 7-1#%/$)7-,1).%-$-*%* #., 7). /3.%-J(-./-F! [#..3%! 7-1/3.%),-$-, /8#)<?
&38,-$*13.1%&-!).%-3$-*%!%&-3$>134!$)9&%*:!

|

I
EAB%"(5')%"A-3l#</-+55-+=%'#-'/C-/)5578-
&
E.1%&)*1*&3%%!-**#>FIE!+$-*-.%-,1#.,1%&-.1/3<<- Ko-3.1*-B-$#8!/8#)<*I#. |1 +$3+3*#8*I<#,-17>!
"FI/3./-)B-,1#*1#1%&-3$>134!18#5:11)$*%F! E! +$-19863! -8#7 3$#%)3.*1 34£$18-9#81%&-3$>! Al 3.-!
|
!
Piny R--F143%!).*%#./-FIMQONYHEQT @i\l TYMH"Y 'DUU@#:!
41 TymHy IDUU@F!Di:!
98 TymH'y IDU@\F!@K\:!
9B R"ECaNQT IDU@Q@QF'@@!
1 R"ECaNQT !DU@@F!G)B:!
M) TymH'y IDUU@#FIKP!4:!



JKLM#CGCGNC#H#FF#

<3%-! $#,)/#8F! #.3%&-$! *3<-5&#%! <33-! <3,-*%:! E! $6=1/%8&-! 4)$*%! #*!)./3<+#%)78-! 5)%&! %&-!
*B(/%($-! #.,! 13.%-.%! 34! /3.%-<+3$#3$>! 8-9#8! *>*0h-&H *-/3.,! -8#73%$#%)3.F! 3.! %&-! 3%&-$!

&#t. F1*--<*1<3$-1+8#(*)78-!).1%&-1/3.%-<+3$#$>! 8-81#3.%-G%: ! L&-.FE!#%%-<+%-,!%3!-8#7 3$#%- | #
*-0/01341) ¥ (-*19%&#%0!#1%8&-3$>1341$5) 98 %* 24 3BRGHYL(S(90!#,,$-**1*&3(8,1)%!5)*&1%31+$3B),-!
#1/3.B)./).9!,-4-./-1341)%*1/8#)<*:!l

L&-1+$378-<1341V5&31)*I8#5143$WF!):-:15& 3! /4. [5)98106*2&38,). 91 +-$*3.1).I8HEF I /#.17-1#, $-**- |
3.1,)44-$-.%! 8-B-8*:11$3<! #1 +($-8>1 8-9#87%-/&)B)3W0! 34! B)-5! 34! %&-! 8-9)*8#%3$F! %6&-$-! *--<*1 %631 7-I
B-$>18)%%8-F1)4!#.>F!.3.28-9#81$-#*3.*1+$- B 98) D)IB#%3$14$3<1#*/$) 7).9!$) 9&%*1%3!58&)/&-B-$! %>
341-.%)%>F!7-1)%! . #%($#813$!4)/%)3.#8:IM* S HHBM-*F 4% %&-18#.,11341%&-18-9)*8#% IBIU0& - 18#5
7-13<-1#1<#9)/?8)6-!).*%$(<-.%!433$!/&#.9).91%&-58F bN./-1%&-!53%,! V8-9#8W!) *1#%%6#/&-,1%3! 533, *!
*(/&I#*1/3.*])-./-F1). %-88-/%F! 3! /&3)/-C #>#.1#$0*F 1 b%&->1 .3183.9-$! <-#.158#%! 5-1%& 3(9&%6! %6 &->!
<-#.%:1E%!)*I#*1)415&- .-B-$! V8-9#BW!)*! (*- F1)8hBSA =(*%! %&-1/(*%3<#$>14#.,1. 35<#8! 7 (%! %&- B-$>!
A% 341-G)*%- J4k35-B-$F! .-)%&-$! 8-9#8! %&-35>F! . 35! 8-9#8! +5y88h)*)8>! #,<) %! 5&#%b! *3<-!
#$9(-F! . #<-8>1%8#%!b#.>%8&).9193-*FI#.>%&) .91 3BH#.573!-.,35-,15)% &1 $)9&Vo*1#. ,1¥31 7-/3<-1#!
8-9#81+-$*3.F1#*183.91#*1)%6! )| /3<+#%)7 8- 5) H(EGHBRLBAI#.>! +#$%6)/ (815! 8HBMY6! %6&-1%6&-33-%)/#8!
8-B-8F #4151 &#B-1*-- F1)%0!)* -[-**#$>106&#% | AIBIB&-$1%6&) .94 Al%6&-1- %) %>1).1J(-*%)3.1/#.1%1%)78
7-1#41$)7-,1).%-$-98% | MO%! %6&-! +$#/%)/#8! 8-B-8F! %6&-1 +$378-<! 34 AGHIR-G+1.%)3.1 341 8-9#8!
+-$*3.&33,1963!.-5!-.96)%)-*1/3(8,1$)*6!#!*3/)-0o#B8H*&: M*I X)-%$e>635%6)!. 3%-*F!-J(#8!$-/39.)%)3.!
341+-$%3.&33,| &#*I 7--. 11183 914, 1 +#).4(81+$3/-**1 B-.1).1$-4-$- [- 10631 &(<#.17-).9% I=IL&-1-G+#.?
*)3.13418-9#81$-/39.)%)3.1%3!.-51- 96)%)-*1* &3 (SHURB- 1#854#>*1%6$- 1, |1#$-4(88>#. | $#%&-$1 V6 &H.1 7-).
#%3$#)8781e).91#/%)B)%>1*&3(8,1438835!). 06 BABIYa)4) 1)/ 3B-$>F196&-35-%6) #8IHSI (4, Yo*!
*3/)-%tt81#//-+ Yot I M*1 411 #+1 5-8/3<) 91 *-.%%)- Y6l #.)<#8*1). %631 %&- Y84 34! +-$+3 1)1 /3./-$.-,F!
%&-$-1)*1)./$-#*).91%/)-.%)4)/1-B),-./-1*&35).91%&3$!/39.)%) B-1*)<)8#3$) %6>10631*3<-1#8%-#,>1$-/39.)e- !
+-$*3.*11 % &-$-1#$-1#8*31%38),1 8-9#81 % &-3$-UNHBIHES- +3$%).9! $) 9896+ 2496 %$) 7(%)3.114) #88>F! ;-0
-$.1*3/)-%)-*1*--<1%03!7-1)./$-#*).98>!$-/-+%)B- 1 34&-!),-#!1#*15-88:!N.1%&-!3%&-$! &#.,F #8834 Be&-#73
)*18#/6).91).1$-8#%)3.1%31%8&-1J(-*%)3.1341-GU8-9488! +-$*3.&33,1%3!.3.74.)<#818)B).9!-.%) %):HF!):
CHY%($-:1 L&-1/3./8(*)3.1 341 %6&)*1 -+#>1 )*F| 06& (*FI'oBBE! %31 -*06#78)*&! )%*-841 #*1 #! B)#78-! %&-3$>1 34
$)9&%*1433! C#%($-:!L&)*F!&35-B-$F!,3-*.0%! <IBIHUBHNB- .1 #14$--1 +#**1).1 &35! 5-1*& 3(8,! %$-#%!
%&-1-.B)$3.<-.%:1L&)* 7$).9*!<-19631%&-18#* Y| HB) Wl 3! <#6-1 &-$-:!

M*15-1&#B-1*-- FI"'1<3B-*14$3<!1%&-1#$9(<-.%! % &HIM $3+3/-.%%) *<!) *1#%!%&-1$33%!34!%&-!-/3839?
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