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/0U.!02/.348FZ!82K!8FN1!8!\'+>.!O31/1E1F!K8/8!L20/!:0/I02!/I.!/382NU0NN012!/0U.!

02/.348F,!$ER.3/(!g<<;?h,X!$P,A<<?(!dB<,!$ER.3/!/.8EI.N!I1:!K8/8!G31U!48301LN!

O30130/Q![L.L.N!02!8!U1T0F.!/.3U028F!^8FN1!R21:2!8N!5N.3!$[L0OU.2/!^5$]]!83.!

N.F.E/.K!G13!LOF02R!/382NU0NN012!02!/I.!$>D+j!:0/I02!8!/382NU0NN012!/0U.!02/.348F,!

$P,A<<=(!g<<;?h!^Wg#hI.!K8/8!G31U!48301LN!O30130/Q![L.L.N(!83.!LJPNKWILLMU'IN'PN'

,)0HM'QJRLRSRT'UPLP'YNIL'OIL8IN'P'UPLP'LJPNKWIKKIRN'LIWM'INLMJXPT,X]b!

$P,A<<?(!dB<,!$ER.3/!.POF802N!/I8/!NEI.KLF02J!1G!/I.!$>D+j!G13!8!5$!0N!E12/31FF.K!

TQ!8!T8N.!N/8/012,!$P,A<<=(!g<<A;h!^W#I.!GL2K8U.2/8F!EI838E/.30N/0EN!1G!/I0N!2.:!

/382NO13/!EI822.F!g$>D+jh!02EFLK.!k!KS8MUYTINZ'SRNLJRTTMU'[\'L8M'[PKM'KLPLIRN(!

8FN1!E8FF.K!*1K.Y!02!5\#%kX],!Y8N.K!12!$ER.3/(!0/!:1LFK!I84.!T..2!1T401LN!

/I8/!2./:13R!.F.U.2/N!^NLEI!8N!T8N.!N/8/012]!NEI.KLF.!/0U.!02/.348FN!G13!8!5$!/1!

/382NU0/!82K!E1UUL20E8/.!/I1N.!/0U.!02/.348FN!/1!/I.!5$(!.,J,(!02K0E8/.!/1!/I.!5$!8!

/382NU0NN012!/0U.!02/.348F!/1!/I.!5$!G13!/382NU0NN012,!$P,A<<?(!dB<,!aL3/I.3_!

&0R.!$ER.3/(!&1I3>A!8FN1!3.F8/.N!/1!/I.!$>D+j!1G!5\#%(!

02EFLK02J! K0GG.3.2/! \'+>K! K8/8! GF1:N,! $P,A<<V(! =>S!

^N.E/012! .2/0/F.K! W$>D+j!\'+!'3EI0/.E/L3.! 8/! /I.!LN.3!

.[L0OU.2/X],! 3R8JH<' SRNVIJWK' L8PL' P' [PKM' KLPLIRN'

]SPTTMU'P'"RUM'1'IN'!,$(^'KQMSIVIMK'LIWM'INLMJXPTK'VRJ'

LJPNKWIKKIRN4!&1I3>A(!V_S>B!^Wl0/I!8!J382/!U.NN8J.!N.2/!

02!/I.!K1:2F02R!G31U!/I.!*1K.!Y!/1!/I.!5$(!/I.!*1K.!Y!
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D.EF838/012!1G!D3,!HI0!D02J!!

!"#$%&'(%#$)!7.40.:!1G!A<(;B;(A?C!

!

A<!

8NN0J2N!/I.!5$!k!/I.!/0U.!02/.348F(!/I.!5$!0N!8FF1:.K!/1!

N.2K,X],!

#ILN(!$ER.3/!02!40.:!1G!&1I3>A!K0NEF1N.N!8!5$!3.E.0402J!

WU8P0ULU! K8/8! 38/.! 82K! /I.! /0U.! 02/.348FX! ^%$.$*7$& (&

)*"+,$& (,,-.(#*-"& -/& 01,*"2& %$)-0%.$)]! G13! 82! $>D+j!

EI822.F(!/I.3.TQ!8FN1!3.2K.302J!1T401LN!F0U0/8/012!gA,Sh,!

$P,A<<?(!ddBA>B;!^.UOI8N0N!8KK.K],!!

)4! %S_MJL'PTRNM'UIKSTRKMK'RJ'JMNUMJK'R[XIRYK'`!"#$%&'("!'')*!+$)%"),"

-.'$%/"JMKRYJSMK4a'

<:4! D3,!&1UO!0J213.N!/I.!8T14.!U8OO02J!02!UQ!G03N/!K.EF838/012!82K!

02N/.8K!8//8ERN!8!K0GG.3.2/!U8OO02J!1G!I0N!1:2!E3.8/012,!%O.E0G0E8FFQ(!D3,!&1UO!

8FF.J.N!/I8/!W/I.!-./0/012ZN!U8OO02J!1G!$ER.3/ZN!$>D+j!EI822.F!8N!8!:I1F.!^.,J,(!

02EFLK02J!.4.3Q!O1NN0TF.!/0U.!G38U.!82K!NO3.8K02J!E1K.]!/1!/I.!i8!N02JF.!8FF1E8/012!

1G!LOF02R!3.N1L3E.NZ!ULN/!T.!3.e.E/.K,X!$P,;<<V(!dA<=,!\Q!G03N/!K.EF838/012(!

I1:.4.3(!K0K!21/!U8O!W82!02G020/.!2LUT.3!1G!/0U.!NF1/NX!/1!/I.!3.E0/.K!W(&)*"+,$&

(,,-.(#*-"&-/&01,*"2&%$)-0%.$)(X!8N!8FF.J.K,!$P,;<<V(!dA<@,!)!NO.E0G0E8FFQ!O102/.K!

1L/!/I8/!02!$ER.3/!8!WUMVINMU'LIWM'INLMJXPTX!12!/I.!$>D+j!0N!8FF1E8/.K!/1!/I.!5$!

G13!/I.!OL3O1N.!1G!/382NU0//02J!LOF02R!K8/8(!$P,A<<?(!dCV(!:I.3.!WKS8MUYTINZX!1G!

/I.!$>D+j!02!8!5$!0N!WE12/31FF.K!TQ!8!T8N.!N/8/012(X!$P,A<<?(!dB<,!!

<>4! aL3/I.3(!$ER.3/ZN!K0NEF1NL3.!U8/EI.N!D3,!&1UOZN!L2K.3N/82K02J!1G!W(&

)*"+,$&(,,-.(#*-"&-/&01,*"2&%$)-0%.$)X!8N!W8!/*"*#$&80("#04&-/&19:)*.(,&%$)-0%.$)!
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D.EF838/012!1G!D3,!HI0!D02J!!

!"#$%&'(%#$)!7.40.:!1G!A<(;B;(A?C!

!

AA!

/I8/!E82!T.!NI83.K!1L/(!NLEI!8N!/I.!3.N1L3E.N!K.G02.K!TQ!8!E1UT028/012!1G!NO3.8K02J!

E1K.N!82K!/0U.NF1/N,X!$P,!;<<V(!dA<A,!%O.E0G0E8FFQ(!$ER.3/ZN!/382NU0NN012N!83.!

U.8NL3.K!L20/N!1G!/0U.!E8FF.K!W/382NU0NN012!/0U.!02/.348FNX!13!##)N,!;$$(!$6+,(!

$P,A<<=!g<<;?h(!g<A=@h,!'!##)!0N!8!G0P.K!O.301K!1G!/0U.(!NLEI!8N!;!UN!02!5\#%,!

!<,(!g<<;<h!^W)2!.8EI!/382NU0NN012!/0U.!02/.348F!^##)]!1G!;!UN(!0/!0N!O1NN0TF.!/1!

/382NU0/!8!U8P0ULU!1G!12.!\'+>IN!-D5,X]b!)$$&(,)-!*<,(!g<<C=h,!D3,!&1UO!

8J3..N!/I8/!8!##)!0N!8!WG0P.K!02/.348F!1G!/0U.X!G13!/382NU0NN012,!$P,A<V<(!@<_AA>;@!

^8!W##)X!13!W/382NU0NN012!/0U.!02/.348FX!0N!8!W5\#%!E12E.O/X!82K!8!W?`--!

E12E.O/(X!82K!02!5\#%!W8!/382NU0NN012!/0U.!02/.348F!0N!8!G0P.K!02/.348F!1G!/0U.,X],!!!!

<F4! 'EE13K02JFQ(!$ER.3/ZN!WK.G02.K!/0U.!02/.348FX!^$P,A<<=(!g<AASh]!0N!

T1/I!8!G020/.!F.2J/I!1G!/0U.!82K!:1LFK!I84.!02EFLK.K!8!G020/.!2LUT.3!##)N!^.,J,(!

12.!##)(!/:1!##)N(!./E,]b!$P,A<V<(!;@_S>A;!^7.G.3302J!&1UO!/1!$ER.3/(!g<AASh!82K!

8!WK.G02.K!/0U.!02/.348FX!/1!I84.!/I0N!.PEI82J._!WM,!'2K!/I.3.!0N!8!/.3U!02!5\#%!

E8FF.K!i/382NU0NN012!/0U.!02/.348F(Z!E133.E/m!',!n.N(!/I8/oN!E133.E/,!M,!%1!8!K.G02.K!

/0U.!02/.348F!E1LFK!T.!12.!13!U13.!1G!/I1N.!/382NU0NN012!/0U.!02/.348FN!13!##)N,!

+133.E/m!',!)/!E1LFK!T.(!Q.8I,X],!!

@G4! l0/I!3.NO.E/!/1!/I.!WNO3.8K02J!E1K.NX!O13/012!1G!)6ZN!L2K.3N/82K02J!

1G!W)*"+,$&(,,-.(#*-"(X!/I.3.!83.!12FQ!8!,$%$+(!2LUT.3!1G!NO3.8K02J!E1K.N!.UOF1Q.K!

12!$ER.3/ZN!$>D+j!EI822.F,!)6ZN!.PO.3/!E12G03U.K!/I0N!KL302J!I0N!K.O1N0/012,!

$P,A<V<(!AA_A>A<!^WM,!l1LFK!82!$>D+j!EI822.F!T.!.PO.E/.K!/1!I84.!8NN1E08/.K!
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D.EF838/012!1G!D3,!HI0!D02J!!

!"#$%&'(%#$)!7.40.:!1G!A<(;B;(A?C!

!

A;!

NO3.8K02J!E1K.Nm!',!'N!O83/!1G!/I.!5\#%!l+D\'!NO.E0G0E8/012!0/!:1LFK(!Q.N,!C4'

bRYTU'PN'%H&02'[M'McQMSLMU'LR'8PXM'PXPITP[TM'P'VINILM'NYW[MJ'RV'KQJMPUINZ'

SRUMKd')4'?MK7'IL'ORYTU'[M'McQMSLMU,X],!'EE13K02JFQ(!.4.2!:I.2!E12N0K.302J!

$ER.3/ZN!$>D+j!EI822.F!8N!8!:I1F.(!/I.!NO3.8K02J!E1K.!3.N1L3E.N!8FF1E8/.K!/1!8!

5$!83.!G020/.,!!

@<4! 'EE13K02JFQ(!$ER.3/ZN!WK.G02.K!/0U.!02/.348FX!1G!82!W$>D+j!EI822.FX!

^:I0EI!E1UO30N.N!8!G020/.!2LUT.3!1G!/0U.!NF1/N!^##)N]!82K!NO3.8K02J!E1K.N]!

K0NEF1N.N!82K!3.2K.3N!1T401LN!W(&)*"+,$&(,,-.(#*-"&-/&01,*"2&%$)-0%.$),X!!

14! %S_MJL'SRW[INMU'OIL8'3R8JH<'PTKR'JMNUMJK'R[XIRYK'`!"#$%&'("

!'')*!+$)%"),"-.'$%/"0(#)-0*(#4a'

@@4! \Q!G03N/!K.EF838/012!3.E0/.N!&1I3>A!N0UOFQ!/1!E12G03U!/I8/!0/!:8N!:.FF!

R21:2!G13!$ER.3/ZN!T8N.!N/8/012!/1!8FF1E8/.!/1!8!U1T0F.!/.3U028F!NO.E0G0E!/0U.!

02/.348FN!12!/I.!$>D+j(!/ILN!E12G03U02J!/I.!1T401LN2.NN!1G!$ER.3/ZN!/.8EI02JN,!

-./0/012(!?=>?S!^W&1I3>A!E12G03UN!/I8/!8!T8N.!N/8/012!^E8FF.K!8!*1K.!Y!02!5\#%]!

NO.E0G0.N!/0U.!02/.348FN!G13!/382NU0NN012,!$P,A<<V(!V_S>BX],!)!K0K!21/!8//.UO/!/1!^13!

2..K!/1]!0UO13/!&1I3>AZN!NEI.KLF02J!U1K.N!02/1!$ER.3/,!D.NO0/.!/I0N(!D3,!&1UO!

2.4.3/I.F.NN!8NN.3/N!/I8/!&1I3!E8221/!T.!T1K0FQ!02E13O138/.K!02/1!$ER.3/!82K!/I8/!

1)203#!U./I1KN!K1!21/!N8/0NGQ!EF80U!A_!W/I.!-./0/012!I8N!G80F.K!/1!K.U12N/38/.!/I8/!

.0/I.3!1G!/I.!/:1!NEI.KLF02J!U1K.N!02!&1I3>A!^0,.,(!^0]!8!38/.!E12/31FF.K!U1K.(!82K!

^00]!8!/0U.!82K!38/.!E12/31FF.K!U1K.]!N8/0NGQ!/I.!3.[L03.U.2/!02!EF80U!A!/I8/!/I8/!/I.!
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D.EF838/012!1G!D3,!HI0!D02J!!

!"#$%&'(%#$)!7.40.:!1G!A<(;B;(A?C!

!

A?!

5$!T.!O3140K.K!:0/I!i(&)*"+,$&(,,-.(#*-"&-/&01,*"2&%$)-0%.$)Z!G31U!/I.!2./:13R,X!

$P,;<<V(!dAAA,!)!I84.!21/!8NN.3/.K!/I8/!&1I3>AZN!NEI.KLF02J!U1K.N!02K.O.2K.2/FQ!

U../!EF80U!A,!!

@94! a13!/I.!N8R.!1G!E1UOF./.2.NN!12FQ(!)!8KK3.NN!D3,!&1UOZN!83JLU.2/N!

3.J83K02J!&1I3>AZN!/:1!NEI.KLF02J!U1K.N,!D3,!&1UO!G03N/!8KK3.NN.N!/I.!W38/.!

E12/31FF.K!U1K.X!02!&1I3>A!^$P,;<<V(!dA<C](!TL/!N02E.!UQ!G03N/!K.EF838/012!K1.N!

21/!E0/.!82Q!K0NEF1NL3.!G31U!&1I3>A!8NN1E08/.K!:0/I!/I0N!U1K.(!D3,!&1UOZN!

83JLU.2/N!83.!033.F.482/!82K!NI1LFK!T.!J04.2!21!:.0JI/,!!

@A4! D3,!&1UO!2.P/!U8R.N!83JLU.2/N!3.J83K02J!/I.!W/0U.!82K!38/.!

E12/31FF.K!NEI.KLF02J!U1K.X!02!&1I3>A,!$P,;<<V(!ddA<B>AAA,!)!8J3..!:0/I!D3,!

&1UO!/I8/!02!&1I3>AZN!W/0U.!82K!38/.!E12/31FF.KX!U1K.(!/I.!T8N.!N/8/012!E12/31FN!

/I.!/0U.!KL302J!:I0EI!8!5$!0N!8FF1:.K!/1!/382NU0/!12!/I.!$>D+j!EI822.F,!

$P,A<<V(!S_;C>V_B!^D0NELNN02J!W"RUM'1'SRNLJRTTMU'LIWM'PNU'JPLM'KS8MUYTINZX!8N!

O83/!1G!W$>D+j!%0J28F02JX],!#I.!NEI.KLF.K!/0U.!O.301K!0N!U.8NL3.K!02!##)N,!

$P,A<<V(!A=_B>AA!^'!WK.K0E8/.K!/382NO13/!EI822.F!0N!/I.!$>D+j,!#I.!K8/8!0N!

/382NU0//.K!:0/I02!/I.!/382NO13/!EI822.FN!KL302J!O.301K0E!02/.348FN(!E1UU12FQ!

3.G.33.K!/1!8N!/382NU0NN012!/0U.!02/.348F!^##)],X],!Y.E8LN.!^0]!$ER.3/ZN!T8N.!N/8/012!

8FN1!NEI.KLF.N!/I.!K.G02.K!/0U.!02/.348F!KL302J!:I0EI!/I.!5$!0N!/1!/382NU0/(!82K!^00]!

&1I3>AZN!T8N.!N/8/012>NEI.KLF.K!/0U.!02/.348F!12!/I.!$>D+j!EI822.F!02EFLK.N!8!

G020/.!2LUT.3!1G!NO3.8K02J!E1K.N!82K!/0U.!NF1/N!^##)N](!$ER.3/!E1UT02.K!:0/I!
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D.EF838/012!1G!D3,!HI0!D02J!!

!"#$%&'(%#$)!7.40.:!1G!A<(;B;(A?C!

!

A@!

&1I3>A!OF802FQ!3.2K.3N!1T401LN!W(&)*"+,$&(,,-.(#*-"&-/&01,*"2&%$)-0%.$)X".4.2!0G!

&1I3>AZN!W/0U.!82K!38/.!E12/31FF.KX!NEI.KLF02J!0N!T1K0FQ!02E13O138/.K!02/1!$ER.3/,!!

@B4! \13.14.3(!/1!/I.!.P/.2/!&1I3>AZN!W/0U.!82K!38/.!E12/31FF.K!NEI.KLF02J!

U1K.X!0N!02E13O138/.K!02/1!$ER.3/!^8N!O1N0/.K!TQ!D3,!&1UO](!NLEI!8!E1UT028/012!

:1LFK!I84.!8EI0.4.K!WU13.!O3.E0N.!E12/31F!1G!/I.!02/.3G.3.2E.X!8/!/I.!T8N.!N/8/012(!

8N!E1UO83.K!/1!/I.!W38/.>12FQ!E12/31FF.K!NEI.KLF02JX!U1K.,!$P,A<<V(!A<_;=>;B,!D3,!

&1UO!G1ELN.N!12FQ!12!&1I3>AZN!.POF828/012!/I8/!:I.2!/I.!T8N.!N/8/012!8FN1!

NEI.KLF.N!/382NU0NN012!/0U.!^8N!1OO1N.K!/1!38/.>12FQ!NEI.KLF02J](!/I.3.!0N!8!WE1N/!

1G!U13.!N0J28F02J!14.3I.8K!82K!NEI.KLF02J!K.F8Q,X!$P,;<<V(!dAA;,!#I0N!8FF.J.K!

K38:T8ER!0N!21/!3.F.482/!/1!/I.!E1UT028/012!82K!0N!12FQ!3.F8/04.!/1!NEI.KLF02J!

:0/I1L/!/0U.,!%O.E0G0E8FFQ(!0G!&1I3>AZN!W/0U.!82K!38/.!E12/31FF.K!NEI.KLF02J!U1K.X!

:.3.!8KK.K!/1!$ER.3/(!21!8KK0/0128F!14.3I.8K!KL.!/1!/0U.!E12/31F!:1LFK!3.NLF/!

T.E8LN.!$ER.3/ZN!U./I1K!8F3.8KQ!NLJJ.N/N!/0U.!NEI.KLF02J,!#I.!E1UT028/012!

:1LFK!21/!8KK!82Q!14.3I.8K!21/!8F3.8KQ!O3.N.2/!02!$ER.3/ZN!NQN/.U,!'2K(!.4.2!0G!0/!

K0K(!/I.!.P0N/.2E.!1G!R21:2!K.N0J2!/38K.1GGN!T./:..2!/I.!/:1!NEI.KLF.K!U1K.N!

K1.N!21/!1T408/.!8!U1/048/012!/1!E1UT02.!/I8/!N.F.E/N!12.!U1K.!^W/0U.!82K!38/.!

E12/31FF.K!NEI.KLF02J!U1K.X!02!/I0N!E8N.]!T8N.K!12!0/N!8K482/8J.N!^WU13.!O3.E0N.!

E12/31F!1G!/I.!02/.3G.3.2E.X!8/!/I.!T8N.!N/8/012],!!!

E#4! %0-%+$'#('*+.*%+3?'0.,1#"%&'b#$2'1!0-"%334'

@=4! #1!E1L2/.3!UQ!E1UT028/012!1G!$ER.3/!82K!YLER2.FF(!D3,!&1UO!83JL.N!
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D.EF838/012!1G!D3,!HI0!D02J!!

!"#$%&'(%#$)!7.40.:!1G!A<(;B;(A?C!

!

A=!

/I8/_!^A]!/I.!O31O1N.K!U1K0G0E8/012N!:1LFK!2.J8/.!$ER.3/ZN!OL3O1N.b!82K!^;]!/I.!

N/8/.K!U1/048/012N!G13!8!-9%)#'!/1!U1K0GQ!$ER.3/!:0/I!YLER2.FF!83.!

L2E12402E02J,!$P,;<<V(!ddAA@>A;V,!#I.N.!83JLU.2/N!G80F!G13!ULF/0OF.!3.8N12N,!

a03N/(!D3,!&1UO!G80FN!/1!8KK3.NN!UQ!K0NO1N0/04.!.POF828/012!G13!:IQ!8!-9%)#'!

:1LFK!I84.!E1UT02.K!$ER.3/!82K!YLER2.FF,!#I.!828FQN0N!E82!N/1O!/I.3.,!$4.2!

0J21302J!/I8/(!/I.!83JLU.2/N!D3,!&1UO!O3.N.2/.K!83.!K03.E/.K!/1!.UT1K0U.2/N!02!

$ER.3/!/I8/!83.!21/!O83/!1G!/I.!E1UT028/012!82K!/ILN!033.F.482/,!!!!

)4! &J4'3RWQ'IZNRJMK'W\'UIKQRKILIXM'PJZYWMNLK'JMZPJUINZ'WRLIXPLIRN'

LR'SRW[INM'%S_MJL'PNU'1YS_NMTT4'

@:4! D3,!&1UOZN!83JLU.2/N!0J213.!UQ!.POF828/012!/I8/!YLER2.FF!O3140K.N!

8KK0/0128F!0UOF.U.2/8/012!K./80F!3.J83K02J!12.!1G!/I.!8F/.328/04.N!O3.N.2/.K!02!

$ER.3/!/I8/!0N!T8N.K!12!/I.!O30130/0.N!1G!.8EI![L.L.,!$P,A<<?(!dA;A,!\Q!G03N/!

K.EF838/012!.POF802N!/I8/!T1/I!$ER.3/!82K!YLER2.FF!8KK3.NN!/I.!O31TF.U!1G!I1:!/1!

WN.F.E/gh!K8/8!G31U!8!OFL38F0/Q!1G!\'+>K!GF1:Nk/1!G0FF!8!N02JF.!NEI.KLF.K!K8/8!L20/!

02!/I.!G13U!1G!8!\'+>.!-D5!G13!/382NU0NN012k14.3!/I.!$>D+j,X!$P,A<<?(!dA<@,!

)6ZN!.PO.3/!8J3..N,!$P,A<V<(!A@_@>;<!^$ER.3/]!82K!?A_A?>AV!^YLER2.FF],!)!8FN1!

.POF802.K!/I8/!WgTh1/I!$ER.3/!82K!YLER2.FF!K.NE30T.!/I.!LN.!1G!\'+>K!

[L.L.NpGF1:N!I8402J!K0GG.3.2/!8NN0J2.K!O30130/0.N(!82K!G13U02J!8!\'+>.!-D5!:0/I!

\'+>K!-D5N,X!$P,A<<?(!dA<=,!!

@>4! )!8FN1!3.E1J20c.K!/I8/!$ER.3/ZN!W\'+>.!O31/1E1F!K8/8!L20/X!U8Q!T.!
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D.EF838/012!1G!D3,!HI0!D02J!!

!"#$%&'(%#$)!7.40.:!1G!A<(;B;(A?C!

!

AS!

E3.8/.K!TQ!W3./30.4g02Jh(!0,.,(!3.8Kg02Jh(!/I.!K8/8!G31U!/I.!48301LN!O30130/Q![L.L.NX!

8EE13K02J!/1!8!2LUT.3!1G!8F/.328/04.N(!WNLEI!8N!/I.!O30130/0.N!1G!/I.!K8/8,X!$P,A<<=(!

g<;;Chb!$P,A<<?(!dA;A,!#ILN(!8N!.POF802.K!02!UQ!G03N/!K.EF838/012(!WYLER2.FF!

NO.E0G0.N!0UOF.U.2/8/012!K./80F!G13!I1:!/1!N.F.E/!K8/8!G13!8!\'+>.!-D5!8EE13K02J!

/1!iO30130/0.N!1G!/I.!K8/8(Z!:I0EI!G0/N!N.8UF.NNFQ!02!$ER.3/ZN!G38U.:13R!/1!8KK3.NN!

/I0N!0NNL.,X!$P,A<<?(!dA;A,!)2!U13.!K./80F_!

5N02J! YLER2.FFZN! ULF/0OF.P02J! NEI.U.! G13! /I.! \'+>.!

NLTO31/1E1F!F8Q.3!:0/I02!/I.!U13.!E1UOF./.!N./!1G!O31/1E1F!

F8Q.3N! 1G! $ER.3/ZN! NQN/.U! :1LFK! I84.! 0241F4.K! /I.!

E1UT028/012!1G!O3013! 83/! .F.U.2/N! ^ULF/0OF.P02J!\'+>K!

GF1:N! 02/1! 8! \'+>.! -D5! 8EE13K02J! /1! YLER2.FFZN!

/.8EI02JN(! 02! /I.!5\#%!O31/1E1F! 83EI0/.E/L3.!1G!$ER.3/(!

:I0EI!I8N!8!\'+>.!O31/1E1F! F8Q.3]!8EE13K02J! /1!R21:2!

U./I1KN! ^PQQT\INZ' L8M' JYTMK' RV' 1YS_NMTT' IN' %S_MJL7'

O8IS8'TI_MOIKM'PTJMPU\'8PK'QJIRJIL\'eYMYMK]!/1!Q0.FK!/I.!

O3.K0E/8TF.!82K!T.2.G0E08F!3.NLF/!1G!YKINZ'L8M'INVRJWPLIRN'

PTJMPU\' McIKLINZ' IN' %S_MJLfK' YKMJ' MeYIQWMNL' LR' VRJW'

QJRLRSRT' UPLP' YNILK' OIL8' UPLP' VJRW'WYTLIQTM' eYMYMK(!

:I0F.! 8410K02J! N/8348/012! 1G! F1:.3! O30130/Q! [L.L.N,! )2!

8KK0/012(! 0/! :1LFK! I84.! T..2! 1T401LN! /1! /3Q! YKINZ'

1YS_NMTTfK' WYTLIQTMcINZ' PNU' QPS_ML' VRJWPLIRN'

LMS8NIeYMK' IN' %S_MJLfK' K\KLMW! [MSPYKM' %S_MJL'

UMKSJI[MK' P' K\KLMW' L8PL' 8PK' L8M' INVRJWPLIRN' ]M4Z47'
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D.EF838/012!1G!D3,!HI0!D02J!!

!"#$%&'(%#$)!7.40.:!1G!A<(;B;(A?C!

!

AV!

QJIRJILIMK'PKKRSIPLMU'OIL8'eYMYMK^'NMMUMU'VRJ'PQQT\INZ'

1YS_NMTTfK'JYTMK,!

$P,A<<?(!dA;@!^.UOI8N0N!8KK.K],!#ILN(!8N!NI1:2!02!/I.!-./0/012(!YLER2.FFZN!

U./I1K1F1JQ!:13RN!N.8UF.NNFQ!02!$ER.3/ZN!NQN/.U!LN02J![L.L.!O30130/0.N!/I8/!83.!

8F3.8KQ!8480F8TF.!02!$ER.3/!/1!8KK3.NN!/I.!O31TF.U!1G!I1:!/1!N.F.E/!K8/8!G31U!

\'+>K![L.L.N!/1!G0FF!8!\'+>.!-D5(!LN02J!$ER.3/ZN!NO.E0G0E!NLJJ.N/012!/I8/!W/I.!

O30130/0.N!1G!/I.!K8/8X!T.!LN.K!G13!/I0N!OL3O1N.(!$P,A<<=(!g<;;Ch,!!

@F4! #ILN(!/I.!828FQN0N!1G!U1/048/012!/1!E1UT02.!$ER.3/!82K!YLER2.FF!E82!

.2K!I.3.(!82K!/I.3.!0N!21!2..K!/1!8KK3.NN!D3,!&1UOZN!3.U80202J!83JLU.2/N!T.E8LN.!

/I.!U1/048/012!/1!E1UT02.!0N!NLOO13/.K!TQ!NLTN/82/08F!.40K.2E.,!j1:.4.3(!D3,!

&1UOZN!3.U80202J!83JLU.2/N!83.!8KK3.NN.K!T.F1:!G13!/I.!N8R.!1G!E1UOF./.2.NN,!

14! 0RNLJPJ\'LR'&J4'3RWQfK'PJZYWMNLK7'JMQTPSINZ'%S_MJLfK'eYMYM'

OMIZ8LINZ'IN'SMJLPIN'MW[RUIWMNLK'OIL8'1YS_NMTTfK'QJIRJIL\'eYMYM'

KMTMSLIRN'ORYTU'NRL'JMNUMJ'%S_MJL'INRQMJP[TM4'

9G4! D3,!&1UO!U8R.N!8!/13/L3.K!83JLU.2/!/I8/!T.E8LN.!$ER.3/!8FF.J.KFQ!

/0.K!0/N!N./!1G!/382NO13/!G13U8/!E1UT028/012N!/1!\'+>K![L.L.!:.0JI/02J!48FL.N(!

3.OF8E02J!$ER.3/ZN![L.L.!:.0JI/02JN!:0/I!YLER2.FFZN!U./I1K!1G!N.F.E/02J!K8/8!

G31U![L.L.N!:1LFK!3.U14.!/I.!G.8/L3.!/I8/!8FF1:N!$ER.3/!/1!3.KLE.!N0J28F02J!

14.3I.8K,!$P,;<<V(!ddAA=>A;;,!D3,!&1UOZN!83JLU.2/N!G80F!G13!3.8N12N!O3.N.2/.K!

T.F1:,!!

I4! ,RUIV\INZ'%S_MJL'YKINZ'1YS_NMTT'IK'[MNMVISIPT7'PNU'#EfK'

PJZYWMNLK'RL8MJOIKM'VRSYK'RN'MW[RUIWMNLK'RV'%S_MJL'L8PL'PJM'
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D.EF838/012!1G!D3,!HI0!D02J!!

!"#$%&'(%#$)!7.40.:!1G!A<(;B;(A?C!

!

AC!

NRL'QPJL'RV'*MLILIRNMJfK'SRW[INPLIRN4''

9<4! 'N!N./!G13/I!02!UQ!G03N/!K.EF838/012(!/I.!E1UT028/012!1G!$ER.3/!82K!

YLER2.FF!0N!TL0F/!12!NO.E0G0E!.UT1K0U.2/N!1G!$ER.3/!02!:I0EI!\'+>K![L.L.!

:.0JI/02J!48FL.N!83.!.POF0E0/FQ!N0J28F.K!G31U!8!T8N.!N/8/012!/1!8!U1T0F.!/.3U028F,!

$P,A<<?(!dA;;!^E0/02J!$P,A<<=(!g<;@@h(!:I0EI!3.E0/.N!/I8/!W/I.!5#7'*!LN.N!82!

77+!U.NN8J.!=<<(!8N!NI1:2!TQ!:8Q!1G!.P8UOF.!02!a)`,!=(!/1!N0J28F!/1!/I.!U1T0F.!

38K01!/.3U028F!AAC!/I.!:.0JI/02J!1G!/I.!02K040KL8F!O30130/Q![L.L.N!?<SX]b!)$$&(,)-!

$P,A<<=(!g<;@@h>g<;=;h(!a0JL3.!=,!D3,!&1UO!K1.N!21/!K0NOL/.!/I.!.P0N/.2E.!1G!/I.N.!

.UT1K0U.2/N(!82K(!02!G8E/(!D3,!&1UO!E12E.K.N!/I.!O102/,!$P,;<<V(!ddCV!^Wg)h2!

N1U.!.UT1K0U.2/N(!$ER.3/!N.2KN!/I.!:.0JI/N!G31U!/I.!U1T0F.!38K01!2./:13R!/1!/I.!

U1T0F.!/.3U028FkX]!b!$P,A<V<(!;=_A?>;S_S!82K!A=_;=>AS_@,!D3,!&1UO!F0R.:0N.!

8ER21:F.KJ.K!/I8/!$ER.3/!O838J38OI!g<;@@h!K0NEF1N.N!W82!.P8UOF.!:I.3.!/I.!T8N.!

N/8/012!.POF0E0/FQ!N0J28FN![L.L.!:.0JI/02J!48FL.N!/1!8!U1T0F.!/.3U028F,X!$P,A<V<(!

;=_A;>AV,!!

9@4! Y.E8LN.!/I.N.!.UT1K0U.2/N!3.[L03.!/I.!T8N.!N/8/012!/1!/382NU0/!

O30130/Q!:.0JI/02J!48FL.N!/1!/I.!U1T0F.!/.3U028F(!/I.!U1/048/012!/1!U1K0GQ!/I.U!0N!

N/380JI/G13:83K_!3.OF8E02J!$ER.3/oN!:.0JI/>T8N.K!K8/8!N.F.E/012!U./I1K!:0/I!

YLER2.FFoN!O30130/Q>T8N.K!ULF/0OF.P02J!NEI.U.!.F0U028/.N!/I8/!N0J28F02J!

3.[L03.U.2/(!/I.3.TQ!3.KLE02J!E12/31F!N0J28F02J!14.3I.8K,!;$$!$P,A<<?(!ddA;?>

A;@,!'N!.POF802.K!02!UQ!G03N/!K.EF838/012(!YLER2.FFZN!8F/.328/04.!U./I1KN!WK1!21/!
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D.EF838/012!1G!D3,!HI0!D02J!!

!"#$%&'(%#$)!7.40.:!1G!A<(;B;(A?C!

!

AB!

3.[L03.!N.2K02J!:.0JI/02J!48FL.N!G31U!8!T8N.!N/8/012!/1!8!5$(!8N!0N!K12.!02!$ER.3/(X!

82K!GL3/I.3!W3.KLE.!E1UOF.P0/Q!E1UO83.K!/1!$ER.3/oN!LN.!1G![L.L.!:.0JI/N!TQ!

8410K02J!/I.!LN.!1G!E8FELF8/012N!/I8/!0241F4.!N.F.E/02J!K8/8!G31U![L.L.N!02!

O31O13/012!/1!:.0JI/02J!48FL.N,X!!<,!!#I.N.!83.!E12E3./.!T.2.G0/N!/I8/!O3140K.!8!

EF.83!3.8N12!/1!U8R.!/I.!O31O1N.K!U1K0G0E8/012,!

994! D3,!&1UOZN!83JLU.2/N!8J802N/!/I0N!U1/048/012!G80F!T.E8LN.!/I.Q!83.!

K03.E/.K!8/!/I.!:312J!.UT1K0U.2/N,!D3,!&1UO!G1ELN.N!12!1/I.3!$ER.3/!

.UT1K0U.2/N!02!:I0EI!/I.!:.0JI/02JN!W83.!21/!.POF0E0/FQ!N0J28FF.K(X!TL/!83.!02N/.8K!

8NN0J2.K!8!O30130!T8N.K!12!/38GG0E!EF8NN.N,!$P,;<<V(!dCV,!D3,!&1UO!GL3/I.3!83JL.N!

/I8/!$ER.3/oN!:.0JI/02J!NEI.U.!0N!F02R.K!^13!/0.K]!/1!O3.K.G02.K!/382NO13/!G13U8/!

E1UT028/012N(!NLEI!/I8/!3.U1402J!/I.!:.0JI/N!:1LFK!K.N/31Q!$ER.3/oN!U.EI820NU!

G13!3.KLE02J!N0J28F02J!02!/I.!\'+>.!-D5!E12/31F!I.8K.3,!$P,;<<V(!ddAA=>AAC,!YL/!

212.!1G!/I.N.!83JLU.2/N!83.!K03.E/.K!/1!/I.!.UT1K0U.2/N!/I8/!)!8E/L8FFQ!3.FQ!LO12,!

\Q!G03N/!K.EF838/012!12FQ!8KK3.NN.N!/I.!.UT1K0U.2/N!02!:I0EI![L.L.!:.0JI/N!83.!

.POF0E0/FQ!N0J28F.K!G31U!/I.!T8N.!N/8/012!q!82K!02!/I1N.!.UT1K0U.2/N(!/I.!N0J28F02J!

14.3I.8K!8NN1E08/.K!:0/I!/382NU0//02J!/I.!:.0JI/N!0N!8!/82J0TF.!E1N/!/I8/!YLER2.FFoN!

8OO318EI!.F0U028/.N,!D3,!&1UOZN!E12/.2/012!/I8/!/I.!U1K0G0E8/012!:1LFK!W3.2K.3gh!

$ER.3/!021O.38TF.(X!$P,;<<V(!dAA=(!0N!/ILN!8!N/38:!U82(!TL0F/!.2/03.FQ!12!

.UT1K0U.2/N!1L/N0K.!/I.!NE1O.!1G!/I.!O31O1N.K!E1UT028/012,!

9A4! 'EE13K02JFQ(!UQ!U1/048/012!/1!U1K0GQ!/I.!.POF0E0/FQ!N0J28F.K!
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D.EF838/012!1G!D3,!HI0!D02J!!

!"#$%&'(%#$)!7.40.:!1G!A<(;B;(A?C!

!

;<!

.UT1K0U.2/N!1G!$ER.3/!LN02J!YLER2.FFoN!/.8EI02JN!0N!8!N1L2K!T8N0N!G13!/I.!

1T401LN2.NN!1G!/I.!EI8FF.2J.K!EF80UN,!

II4! ,RUIV\INZ'%S_MJL'YKINZ'1YS_NMTT'IK'QJPSLISPT4''

9B4! D3,!&1UOZN!83JLU.2/!/I8/!8OOFQ02J!$ER.3/ZN!/382NO13/!G13U8/N!/1!

YLER2.FFZN!/.8EI02JN!:1LFK!T.!W0UO38E/0E8FX!^$P,;<<V(!ddAAC>A;;]!3.N/N!12!8!

GL2K8U.2/8F!U0NEI838E/.30c8/012!1G!/I.!3.F8/012NI0O!T./:..2!/I.N.!/:1!3.G.3.2E.N,!

-31O.3FQ!L2K.3N/11K(!YLER2.FF!O3.N.2/N!N1FL/012N!/1!8!G03N/!1G!/:1!O31TF.UN!

0K.2/0G0.K!02!$ER.3/(!82K!$ER.3/!I8N!8KK0/0128F!/.8EI02JN!3.F8/.K!/1!8!N.E12K!

O31TF.U!/I8/!8OOFQ!K03.E/FQ!q!82K!:0/I1L/!E12GF0E/!q!/1!/I.!N1FL/012N!O3.N.2/.K!02!

YLER2.FF,!!

!4! 5*/(0+"!660(##(#"+7)"6$#+$%*+".0)8'(9#:"

9=4! $ER.3/!8KK3.NN.N!/:1!K0N/02E/!O31TF.UN!02!/I.!E12/.P/!1G!/382NU0//02J!

K8/8!G31U!ULF/0OF.!\'+>K!GF1:N!02!/I.!$>D+j!G38U.:13R,!a03N/(!$ER.3/!8KK3.NN.N!

I1:!/1!E3.8/.!8!\'+>.!-D5!G31U!8!OFL38F0/Q!1G!\'+>K!GF1:N!02!8!U1T0F.!/.3U028F!

q!.,J,(!I1:!U82Q!\'+>K!-D5N!NI1LFK!T.!N.F.E/.K!G31U!.8EI!\'+>K![L.L.pGF1:,!

$P,A<<?(!ddA<@>A<=b!$P,A<V<(!A@_AA>;@b!$P,A<<=(!g<<A=h,!$ER.3/ZN!:.0JI/02J!

48FL.N!N.34.!/I0N!GL2E/012!TQ!NO.E0GQ02J!/I.!O31O13/012!1G!/I.!/1/8F!8480F8TF.!K8/8!

/382NU0NN012!T82K:0K/I!8FF1E8/.K!/1!.8EI!O30130/Q![L.L.,!$P,A<<=(!g<<SAh(!g<<SSh(!

g<;C<hb!$P,;<<V(!ddC?>CSb!$P,A<<?(!dA;;,!%.E12K(!$ER.3/!8KK3.NN.N!/I.!K0N/02E/!

O31TF.U!1G!I1:!/1!N0J28F!/I.!E12/.2/N!1G!8!\'+>.!-D5!^.,J,(!I1:!U82Q!\'+>K!
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D.EF838/012!1G!D3,!HI0!D02J!!
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!

;A!

-D5N!82K!G31U!:I0EI!\'+>K![L.L.N]!G31U!8!U1T0F.!/.3U028F!/1!8!T8N.!N/8/012,!

$P,A<<=(!g<<;Vh(!g<;?=h>g<;?Sh,!$ER.3/!N1F4.N!/I0N!N0J28F02J!O31TF.U!/I31LJI!

O3.K.G02.K!/382NO13/!G13U8/N!82K!8NN1E08/.K!02K.P.N_!38/I.3!/I82!8KK02J!02K040KL8F!

E12/31F!K8/8!I.8K.3N!/1!.8EI!\'+>.!%D5!^:I0EI!:1LFK!O31KLE.!W82!.213U1LN!

41FLU.!1G!8KK0/0128F!N0J28FF02J!K8/8X](!$ER.3/!/382NU0/N!12FQ!8!N02JF.!02K.P!/1!8!

31:!02!8!/8TF.!1G!O3.K.G02.K!/382NO13/!G13U8/!E1UT028/012N!N/13.K!8/!T1/I!/I.!

/.3U028F!82K!/I.!2./:13R,!$P,A<<=(!g<<;@h>g<<;Vh(!g<;?=h>g<;?Shb!$P,;<<V(!dA;A,!

#I0N!N02JF.!02K.P!E124.QN!/I.!E1UOF./.!U8R.LO!1G!/I.!\'+>.!-D5!/1!/I.!3.E.04.3!

:0/I!U020U8F!14.3I.8K,!$P,A<<=(!g<;?Sh!^WgrhLN/!12.!02K.P!G13!/I.!3.NO.E/04.!/8TF.!

31:!2..KN!/1!T.!:30//.2!/1!/I.!E12/31F!382J.!1G!/I.!\'+>.!O31/1E1F!K8/8!L20/!S<V(!

:I0EI!8KK0/0128FFQ!8EI0.4.N!N0J20G0E82/!N8402JN!02!/.3UN!1G!T0/N!3.[L03.K!02!/I.!

E12/31F!K8/8!382J.!S<C(!0,.,!02!/I.!I.8K.3!G0.FK!1G!/I.!\'+>.!O31/1E1F!K8/8!L20/!

S<V,X],!!

84! ;-*/%(''"!660(##(#")%'<"+2(",$0#+".0)8'(9:"

9:4! YLER2.FF!8KK3.NN.N!12FQ!/I.!G03N/!1G!/I.!/:1!O31TF.UN!8KK3.NN.K!TQ!

$ER.3/!q!I1:!/1!G0FF!8!\'+>.!-D5!G31U!ULF/0OF.!\'+>K!GF1:N!02!8!U1T0F.!

/.3U028F,!$P,A<<?(!dd@C(!A<@>A<Vb!$P,A<V<(!?A_A?>AV!^WM,!9R8Q,!D1.N!YLER2.FF!

8KK3.NN!/I.!O31TF.U!1G!I1:!/1!G0FF!8!\'+>.!-D5!G31U!ULF/0OF.!\'+>K!O30130/Q!

[L.L.Nm!',!j.!8KK3.NN.N!/I.!O31E.NN!1G!K102J!/I8/(!Q.N,X]b!$P,A<<S(!g<<<?h(!g<<;<h(!

g<<;=h>g<<;Ch,!YLER2.FFZN!8OO838/LN!G13!G0FF02J!8!\'+>.!-D5!0N!0FFLN/38/.K!T.F1:(!
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!

;;!

8N!8221/8/.K!G31U!UQ!G03N/!K.EF838/012,!

!
9>4! )2K..K(!YLER2.FFoN!.2/03.!K0NEF1NL3.!0N!K03.E/.K!/1!O3140K02J!

WGF.P0T0F0/Q!G13!8OO31O308/.!I82KF02J!1G!O30130/0.N(!JL8382/..K!T0/>38/.N!82K!

N/8348/012!NE.28301N!TQ!K040K02J!8!K8/8!O8ER./(!NLEI!8N!8!\'+>.!-D5!,!,!,!02/1!8/!

F.8N/!/:1!O13/012N!82K!.28TF02J!K0GG.3.2/!ULF/0OF.P02J!3LF.N!/1!T.!LN.K!G13!/I.!

K0GG.3.2/!O13/012N,X!$P,A<<S(!g<<<Sh,!+30/0E8FFQ(!I1:.4.3(!YLER2.FF!0N!N0F.2/!12!/I.!

N.E12K!O31TF.U!/I8/!$ER.3/!8KK3.NN.N"I1:!/1!N0J28F!/I.!E12/.2/N!1G!/I.!

8NN.UTF.K!\'+>.!-D5!/1!/I.!3.E.04.3,!$P,A<V<(!;C_AB>?A_A;,!!

%c4<GG97'd<G:''
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!

;?!

*4! =2("*)98$%!+$)%"),"5*/(0+"!%6";-*/%(''"$#"

*)9.'(9(%+!0<>"%)+"*)%,'$*+$%&:"

9F4! Y.E8LN.!$ER.3/!82K!YLER2.FF!8KK3.NN!K0GG.3.2/!8NO.E/N!1G!/I.!\'+>.!

-D5!/382NU0NN012!O31E.NN(!$ER.3/oN!/382NO13/!G13U8/!N0J28F02J!U.EI820NU!8OOF0.N!

K03.E/FQ!82K!:0/I1L/!U1K0G0E8/012!/1!YLER2.FFoN!K8/8!N.F.E/012!U./I1K1F1JQ,!'!

-9%)#'!:1LFK!I84.!3.E1J20c.K!/I8/!3.J83KF.NN!1G!9-=!K8/8!0N!N.F.E/.K!G31U!/I.!

\'+>K![L.L.N!/1!O1OLF8/.!8!\'+>.!-D5":I./I.3!TQ!$ER.3/oN!O31O13/0128F!

:.0JI/02J!13!TQ!YLER2.FFoN!O30130/Q>T8N.K!0/.38/04.!N.F.E/012"/I.!%$)0,#!0N!/I.!

N8U._!8!\'+>.!-D5!E12/80202J!8!K./.3U020N/0E!2LUT.3!1G!\'+>K!-D5N!G31U!

0K.2/0G0.K!\'+>K![L.L.N,!92E.!/I.!\'+>.!-D5!0N!8NN.UTF.K!8EE13K02J!/1!

YLER2.FFoN!K8/8!N.F.E/012!3LF.N(!$ER.3/oN!N1FL/012!1G!LN02J!8!N02JF.!02K.P!/1!8!31:!02!

8!/8TF.!1G!/382NO13/!G13U8/!E1UT028/012N!8OOF0.N!N1!8N!/1!N0J28F!/I.!3.NLF/02J!-D5!

E12/.2/N!/1!/I.!T8N.!N/8/012,!#I.!/382NO13/!G13U8/!/8TF.!U.3.FQ!K.NE30T.N!/I.!

1L/E1U.!1G!/I.!K8/8!N.F.E/012!O31E.NN"I1:!U82Q!\'+>K!-D5N!G31U!.8EI![L.L.!

83.!02EFLK.K"21/!/I.!O31E.NN!TQ!:I0EI!/I.!K8/8!:8N!N.F.E/.K,!#ILN(!E12/383Q!/1!

D3,!&1UOZN!8NN.3/012(!)!K1!21/!O31O1N.!.F0U028/02J!$ER.3/ZN!/382NO13/!G13U8/!

N0J28F02Jb!38/I.3(!)!O31O1N.!12FQ!/I.!K8/8!N.F.E/012!U./I1K1F1JQ!^YLER2.FFZN!

O30130/Q>T8N.K!N.F.E/012!G31U!\'+>K!GF1:N!G13!$ER.3/ZN!\'+>.!-D5(!$P,A<<?(!

ddA;A>A;=]!:I0F.!K102J!21/I02J!/1!EI82J.!$ER.3/ZN!.GG0E0.2/!/382NO13/!G13U8/!

N0J28F02J!U.EI820NU,!!
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!

;@!

64! ?@3#"A$9.0!*+$*!'$+<B"!0&-9(%+"0('$(#")%"!"#+0!79!%:"

AG4! )2!GL3/I.3!8//.UO/N!/1!K.U12N/38/.!/I.!E1UT028/012!0N!W0UO38E/0E8F(X!

D3,!&1UO!E12N/3LE/N!8!N/38:U82!83JLU.2/!OL3O13/02J!/1!NI1:!82!.P8UOF.!U8R.LO!

1G!/I.!O13/012N!B<!82K!B=!1G!YLER2.FFZN!1L/OL/!TLGG.3!C<(!$P,;<<V(!ddAAC>AAB(!

:I.3.!/I.!1L/OL/!TLGG.3!C<!3.O3.N.2/N!8!\'+>.!-D5(!)$$!$P,A<<?(!dAA@!82K!

$P,A<V<(!;C_A@>AC,!#I.!O13/012N!B<!82K!B=!83.!O1OLF8/.K!:0/I!-D5N!G31U![L.L.!

N/13.N!=<!8NN1E08/.K!:0/I!\'+>K!GF1:N,!$P,A<<S(!g<<<;h>g<<<?h(!g<<;<h(!

g<<;Sh>g<<;Chb!$P,A<V<(!;V_;<>;C_@b!$P,A<<?(!ddAA@>AA=,!D3,!&1UOZN!.P8UOF.!

K.O0E/N!\'+>K!-D5N!G31U!K0GG.3.2/![L.L.N!^-MsA!/I31LJI!-Ms@]!02/.3F.84.K!02!

G38JU.2/.K!G8NI012!8E31NN!/382NO13/!TF1ERN(!82K!/I.2!8NNLU.N!/I8/!82!W.213U1LNX!

41FLU.!1G!N0J28F02J!02G13U8/012!:1LFK!T.!3.[L03.K!T.E8LN.!/I.!K8/8!G31U!.8EI!

[L.L.!0N!NE8//.3.K!8E31NN!ULF/0OF.!/382NO13/!TF1ERN!02!82!033.JLF83!O8//.32,!$P,;<<V(!

dAAB,!!
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!

;=!

!
A<4! D3,!&1UOZN!.P8UOF.!G80FN!T.E8LN.!0/!8NNLU.N!8!-9%)#'!:1LFK!G1FF1:!

I0N!NLJJ.N/.K!U822.3!/1!O1OLF8/.!/I.!\'+>.!-D5!02!/I.!U1N/!L2G84138TF.!

83382J.U.2/!O1NN0TF.!82K!/I.2!N/LTT132FQ!3.GLN.!/1!8EE1L2/!G13!/382NO13/!G13U8/!

E12N/3802/N,!#1!/I.!.P/.2/!/I8/!8!-9%)#'!:1LFK!I84.!.4.2!O1OLF8/.K!YLER2.FFZN!

TLGG.3!C<!^\'+>.!-D5]!02!/I.!U822.3!0FFLN/38/.K!TQ!D3,!&1UO(!0/!0N!:.FF!:0/I02!

/I.!NR0FF!1G!8!-9%)#'!/1!N0UOFQ!3.83382J.!/I.!\'+>K!-D5N!02!/I.!TLGG.3!C<!NLEI!

/I8/!K8/8!G31U!.8EI!\'+>K![L.L.!83.!J31LO.K!/1J./I.3!82K!83382J.K!E12N.EL/04.FQ!

02!8!\'+>.!-D5,!!%O.E0G0E8FFQ(!38/I.3!/I82!NE8//.302J!K8/8!G31U!-MsA(!-Ms;(!

-Ms?(!82K!-Ms@!8E31NN!/382NO13/!TF1ERN!02!82!02/.3F.84.K!G8NI012!8N!D3,!&1UO!

K.O0E/N(!8!-9%)#'!:1LFK!J31LO!8FF!\'+>K!-D5N!G31U!.8EI!3.NO.E/04.![L.L.!

%c4@GG:7'g<<F''

#EfK'McQMJL''
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!

;S!

^.,J,(!8FF!Q.FF1:>K.N0J28/.K!-D5N!G31U!-MsA(!8FF!J3..2>K.N0J28/.K!-D5N!G31U!

-Ms;(!8FF!3.K>K.N0J28/.K!-D5N!G31U!-Ms?(!82K!8FF!TFL.>K.N0J28/.K!-D5N!G31U!

-Ms@]!02/1!E12/0JL1LN!TF1ERN!8F0J2.K!:0/I!/382NO13/!TF1ER!T1L2K830.N(!NLEI!/I8/!

$ER.3/oN!/382NO13/!G13U8/N!83.!K03.E/FQ!8OOF0E8TF.,!!

A@4! \13.14.3(!8!-9%)#'!:1LFK!I84.!L2K.3N/11K!82K!8OOF0.K!N/82K83K!

U.U13Q!U828J.U.2/!/.EI20[L.N!/1!/I.!O31TF.U!R21:2!02!/I.!83/!8N!WG0F.!

G38JU.2/8/012X!82K!/I.!8NN1E08/.K!N1FL/012N!"/I8/!8FF1:!G38JU.2/.KpN.JU.2/.K!

K8/8!^13!K8/8!N.JU.2/N]!/1!T.!3.83382J.K!82K!3.8NN.UTF.K,!a13!.P8UOF.(!0/!:8N!:.FF!

R21:2!/I8/!0G!8!K0J0/8F!G0F.!0N!K040K.K!02/1!8!OFL38F0/Q!1G!G0F.!N.E/012N!82K!N/13.K!212>

E12N.EL/04.FQ!02!U.U13Q(!/I0N!F.8KN!/1!K0GG.3.2/!K38:T8ERN!K.O.2K02J!12!/I.!/QO.!

1G!U.U13Q,!$P,A<V;(!;;_?<>;?_;<,!'N!:8N!L2K.3N/11K(!38/I.3!/I82!N/13.!G38JU.2/N!

02!212>E12N.EL/04.!U.U13Q!F1E8/012N(!0/!:8N!N/380JI/G13:83K!/1!N0UOFQ!3.83382J.!

/I.!N.JU.2/N!02/1!E12N.EL/04.!U.U13Q!F1E8/012N_!

#N' RJUMJ' LR' JMKRTXM' L8M' QJR[TMWK' SJMPLMU' [\' KYS8'

VJPZWMNLPLIRN7' L8M' VITM' K\KLMW'RQMJPLIRN'YNIL'F' JMPUK'

L8M' NRNHSRNKMSYLIXMT\' KLRJMU' VITM' KMSLIRNK7' PNU' KLRJMK'

L8MW' PZPIN' SRNKMSYLIXMT\' IN' L8M' WMWRJ\'

]UMVJPZWMNLPLIRN^,!)G!/I.!8T14.!O31E.NN02J!0N!O.3G13U.K(!

/I.! G0F.! N.E/012N! G13U02J! 8! G0F.! E82! T.! 3.8K! NU11/IFQ!

:0/I1L/!3.[L0302J!82Q!K0NE!N..RN!/1!T.!O.3G13U.K(!.28TF02J!

K8/8!/1!T.!3.8K!8/!I0JI!NO..K,!
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!

;V!

$P,A<V;(!;;_?B>@Sb!)$$&(,)-&*<,(!;?_A?>A=!^821/I.3!.P8UOF.!K.NE30T02J!

K0GG.3.2/!N.JU.2/N!1G!8!G0F.!N/13.K!E12N.EL/04.FQ!02!U.U13Q],!!

A94! \13.14.3(!N.JU.2/8/012!82K!3.8NN.UTFQ!/.EI20[L.N!:.3.!8!

GL2K8U.2/8F!O83/!1G!/I.!5\#%!O31/1E1F!83EI0/.E/L3.!q!$ER.3/!0/N.FG!K.NE30T.N!K8/8!

T.02J!WNOF0/!13!8NN.UTF.gKhX!TQ!/I.!7&+!O31/1E1F!F8Q.3(!$P,A<<=(!g<AS<h,!'!

-9%)#'!:1LFK!I84.!L2K.3N/11K!/I8/!/I.!13K.3!02!:I0EI!\'+>K!-D5N!83.!N.F.E/.K!

G31U![L.L.N!^O.3!YLER2.FF]!2..K!21/!K0E/8/.!/I.!13K.3!02!:I0EI!/I.Q!83.!83382J.K!

:0/I02!/I.!\'+>.!-D5(!82K!/I8/!8OOFQ02J!:.FF>R21:2!U.U13Q!U828J.U.2/!

/.EI20[L.N!/1!8F0J2!/I.!K8/8!:0/I!/382NO13/!TF1ER!T1L2K830.N!:8N!8!N/380JI/G13:83K!

.P.3E0N.!02!13K0283Q!.2J02..302J!NR0FF,!!

AA4! '2!.P8UOF.!3.8NN.UTFQ!1G!\'+>K!-D5N!:0/I02!/I.!\'+>.!-D5!/I8/!

G0/!2.8/FQ!:0/I02!/382NO13/!TF1ERN!^#YN]!0N!NI1:2!T.F1:(!8N!:1LFK!I84.!T..2!

O.3G13U.K!TQ!8!-9%)#',!!
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!

;C!

!
AB4! 92E.!/I.!\'+>K!-D5N!83.!J31LO.K!TQ![L.L.!82K!83382J.K!/1!

E133.NO12K!:0/I!/382NO13/!TF1ER!T1L2K830.N(!0/!0N!N/380JI/G13:83K!/1!LN.!8!N02JF.!

02K.P!/1!8!/8TF.!1G!/382NO13/!G13U8/!E1UT028/012N!/1!02K0E8/.!/I.!2LUT.3!1G!\'+>K!

-D5N!G31U!.8EI!1G!/I.!\'+>K![L.L.N!02!/I.!\'+>.!-D5"O3.E0N.FQ!8N!$ER.3/!

/.8EI.N,!!

(4! C-99!0<:"

A=4! )2!NLU(!D3,!&1UOZN!W0UO38E/0E8F0/QX!83JLU.2/!G80FN!L2K.3!NE3L/02Q,!

$ER.3/oN!/382NO13/!G13U8/!N0J28F02J!82K!YLER2.FFoN!K8/8!N.F.E/012!U./I1K1F1JQ!

8KK3.NN!E1UOF.U.2/83Q!8NO.E/N!1G!/I.!\'+>.!-D5!O31E.NN(!82K!8!-9%)#'!1G!

%c4@GG:7'gg<<>H<<F']WRUIVIMU^'

*.(#$)'

,)0HM'

*&!'

,)0HU'

*&!K'
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!

;B!

13K0283Q!NR0FF!82K!E3.8/040/Q!:1LFK!I84.!3.E1J20c.K!/I8/!/I.N.!/.8EI02JN!E1UT02.!

28/L38FFQ(!:0/I!/382NO13/!G13U8/N!N.3402J!/1!N0J28F!/I.!1L/E1U.!1G!YLER2.FFZN!K8/8!

N.F.E/012!eLN/!8N!/I.Q!N0J28F!/I.!1L/E1U.!1G!$ER.3/ZN!:.0JI/02J>T8N.K!N.F.E/012,!

04! &J4'3RWQfK'JMWPININZ'PJZYWMNLK'PTKR'UIKJMZPJU'%S_MJLfK'

MW[RUIWMNLK'L8PL'PJM'PUUJMKKMU'[\'*MLILIRNMJ4'

A:4! D3,!&1UOZN!3.U80202J!83JLU.2/N!3.FQ!12!.UT1K0U.2/N!02!$ER.3/!02!

:I0EI!:.0JI/02J!48FL.N!83.!21/!.POF0E0/FQ!N0J28F.K(!$P,;<<V(!ddA;@>A;=(!8J802!

K0N3.J83K02J!/I.!.UT1K0U.2/N!)!8KK3.NN.K!02!UQ!G03N/!K.EF838/012!:I.3.!/I.!

:.0JI/02J!48FL.N!83.!.POF0E0/FQ!N0J28F.K,!D3,!&1UOZN!83JLU.2/!G80FN!G13!3.8N12N!

O3.N.2/.K!O3.401LNFQ!q!/I.3.!0N!21!K0NOL/.!/I8/!/I.3.!83.!.UT1K0U.2/N!02!$ER.3/!02!

:I0EI!:.0JI/02J!48FL.N!83.!.POF0E0/FQ!N0J28F.K,!!

A>4! D3,!&1UO!8FN1!8FF.J.N!/I8/!0/!:1LFK!21/!T.!:13/I!N8402J!8!WG38E/012!1G!

8!EF1ER!EQEF.!1G!O31E.NN02J!3.[L03.K!/1!ULF/0OFQ!82!8480F8TF.!T82K:0K/I![L82/0/Q!TQ!

82!8FF1E8/012!O.3E.2/8J.,X!$P,;<<V(!dA;S,!D3,!&1UO!/ILN!8KU0/N!/I8/!LN02J!

YLER2.FFZN!U./I1K!1G!K8/8!N.F.E/012!G31U![L.L.N!0N!N0UOF.3!/I82!$ER.3/ZN!U./I1K!

02!8!N.2N.!T.E8LN.!YLER2.FF!8410KN!ULF/0OF0E8/012!1O.38/012N(!E12N0N/.2/!:0/I!/I.!

828FQN0N!02!/I.!-./0/012,!;$$&$P,A<<?(&dA;?!^WYLER2.FFZN!U./I1KN!3.KLE.!

E1UOF.P0/Q!E1UO83.K!/1!$ER.3/ZN!LN.!1G![L.L.!:.0JI/N!TQ!8410K02J!/I.!LN.!1G!

E8FELF8/012N!/I8/!0241F4.!N.F.E/02J!K8/8!G31U![L.L.N!02!O31O13/012!/1!:.0JI/02J!

48FL.N,X],!'J802(!T1/I!YLER2.FF!82K!$ER.3/!8KK3.NN!/I.!O31TF.U!1G!I1:!/1!G0FF!8!

Ex.1071 / IPR2025-00343 / Page 29 of 31 
TESLA INC. v. INTELLECTUAL VENTURES II LLC



D.EF838/012!1G!D3,!HI0!D02J!!

!"#$%&'(%#$)!7.40.:!1G!A<(;B;(A?C!

!

?<!

\'+>.!-D5!G31U!48301LN!\'+>K![L.L.N(!$P,A<<?(!dA<@b!D3,!&1UO!8J3..N(!)$$!

$P,A<V<(!A@_@>;<!^$ER.3/]!82K!?A_A?>AV!^YLER2.FF]b!82K!)!I84.!K.U12N/38/.K!/I8/!

YLER2.FF!/.8EI.N!8!NL0/8TF.!1O/012!G13!8KK3.NN02J!/I0N!N8U.!O31TF.U!8N!02!$ER.3/(!

/I.3.TQ!K.U12N/38/02J!1T401LN2.NN,!

!

Ex.1071 / IPR2025-00343 / Page 30 of 31 
TESLA INC. v. INTELLECTUAL VENTURES II LLC



D.EF838/012!1G!D3,!HI0!D02J!!

!"#$%&'(%#$)!7.40.:!1G!A<(;B;(A?C!

!

!

!

E##4! 0."03!(#."'

AF4! #I0N!K.EF838/012!82K!UQ!1O02012N!I.3.02!83.!U8K.!/1!/I.!T.N/!1G!UQ!

R21:F.KJ.!82K!L2K.3N/82K02J(!82K!T8N.K!12!/I.!U8/.308F!8480F8TF.!/1!U.(!8/!/I.!

/0U.!1G!N0J202J!/I0N!K.EF838/012,!)!K.EF83.!/I8/!8FF!N/8/.U.2/N!U8K.!I.3.02!12!UQ!

1:2!R21:F.KJ.!83.!/3L.!82K!/I8/!8FF!N/8/.U.2/N!U8K.!12!02G13U8/012!82K!T.F0.G!83.!

T.F0.4.K!/1!T.!/3L.(!82K!GL3/I.3(!/I8/!/I.N.!N/8/.U.2/N!:.3.!U8K.!:0/I!/I.!

R21:F.KJ.!/I8/!:0FFGLF!G8FN.!N/8/.U.2/N!82K!/I.!F0R.!N1!U8K.!83.!OL20NI8TF.!TQ!G02.!

13!0UO30N12U.2/(!13!T1/I(!L2K.3!%.E/012!A<<A!13!#0/F.!AC!1G!/I.!520/.K!%/8/.N!

+1K.,!

!

!

D8/._!!! ! ! !

!

!

HI0!D02J!

'

Feb. 16, 2026

Digitally signed by 

ZDING 

Date: 2026.02.16 

17:55:29 -08'00'

Ex.1071 / IPR2025-00343 / Page 31 of 31 
TESLA INC. v. INTELLECTUAL VENTURES II LLC




