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@7!YC.81@IMB2_4#2H?20=TYUBHE ()%, H#,Q-YoH1#00 #I"++SHE' (. H# 1HSY0, 13-#SHY%, I"+*H
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A4C Y. B=SH ISHBF0=22% A4S S+(*$B!"HYo!-#$! SH((3HY4H, T+HUY(+2$#,-% (HHIHS N (1. %& 1-%H#1 Y )+
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3,1 SHCH#,T3.(#,Q!-%#!B#0%,%(%3,1;3, " HSUHCHS' +2 (. T3.(#,Q1-%#IP*2=. %4 T#%(!;3,'YCH
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.. T8&FFII)-T8),352+)G;F-T8F3$F;:5$F8.,.28.2M$+F 7/$28$F /M SEBEBGS+ 7/$28$),885.33.,296) UEDE D RCAB)VED)

2#.'+2CqIN/I-+.|R+'$! 7DD: 1 #,(T3UUH# (%&' -#$! P%,..+()! 01$! ;+$%+C 24 OJUI(‘#T#,!:3,1 -#9!
M#$)%,.*, 4101519, 2=,-%.& #IO]U3(#T+$03$-#$*,481>%, #10*,-%6#S(#1%, + 2 (2%& #!1* -1)#%(CH) 344,
>$038.&™,4!-#SINS. +&'#; +018B 1 $-#!-#, | E+'/#,1-%# . #3 Y SCH#% (1. USH, 4# B % &' 53 RHY0#H,
#%,|U++@0& 53BG(%4#!_#-+ TH*04#01'S(BYo#! E+'/#,CH#-%,4*% 4#,Q!-#%$!;32T.5%$(.&'+0(H

2068 HIB+(#, TS+,)I5%H#I++&'1-+.1_#.&'H#'#,1%/1.&'5H%)#$%.&'#,10]U3(‘HT+$/+$T(I'+C#,1.%8&'1%,!

-1, 12#0(#,19* -ITAIR+'$#,10$+UU+, (1 #$=,-#$(8IG" #1Y ,.US* &'+ TAM (=, - %4 THY (144 S, 1-+) *]

#(5H -#$! <Uottdtt.)*41:3,\#. (JUS(H#T#,Q!-%#! 6+$T(#%,01'$*,41:3,1 #+#,1c$3-*T(#,!r1 2+ dVH

"GE H3-#$!<YEGSOJU3('#T#,Q!-%#!2#7(0%,+,) T$%.#!%,!-#,|R+'$#,! 7DDI'*,-17DD:Q!-+.1;3,!
P <&'5HY)H$Y%.&'H, S+(%3,+PE<STH 2+, &Yt S (1! 41 2-U3 2% (%. &'t EH#A%/ 1 /% (! SHA+(%:)%, .1,
R+, *+$!7D@A!C%.!<#U (#/CHERDIF/U3S=S#$!-*$&'-%0#! SISBE+,-#/%o# 1 +* 4#2N. (#S!V,H
07+(%3,..&1G-#F-%# d+,&%#$* 41% -1V, T$+0(#()*,4!:3, | ##UH)%0%. &'BHA 2% #$*, 4,
013!0JU3(‘#T+$C+, T8¢!

|

6%6(1<%&#$'#%(1?=..(1.%&" 1+ CHSI0#. ('+AHQI206& T +*01-#, IE#O#$#,))%, .. +()101$!10]U3(‘#H
TH#,1%, 1-#$1; 35 2%0#4#, -#,1X3, . (2 2-HBHESH0, #('3-#, HL3&'1H%, |-+(#,CH#)34# 4$($*T(*$H

C$*&'1 ;352918581 #%,! .32&H$ #,(.(+,-#,| BMYoH2/H# B! '+,-# 2 #.] %&'| CHY W6 (?%& #
ICHS?+UU* A1-#.14#%, #()#,-#,1>,(T3UU#?* 4.U$3)#. .#.1/%(1-#$!1>%,01'$*, 414#% #.1.&'5#%) 5#%(!

|

"I O(E?!4%%X/+DD5552/5K//*-LK-(?M4D.)D%4)0)-D&NEEKR- (M) DAbX3%4) L '&0REYY6:%)!9);
_KIK3-15#&.)IX)&1@7?V'-# &IAFA<I#-96)&1.)010%'-'&._3-1')EIMAIK-IR&'$%!()/)%:%?IO(E?)."#!
4%%X/+DD555?$K-0"?M4D.)D-)5/DAFA>D FBIDA SXNBABL '&$K-'-:K)&#-(RD
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H%, HY%( %8 #,[EHOHSH,))%, .. +()#.101$I0]USHHTEA, #1)*0=22%4#1X 3%, BUWHB>, (5%&TH

2% M-1$0(H++?. | Yott]+ - 1+*01-#/\E+-+$14#+C(I'+C#, 8

|

BOGHICH#.8'$YHCH #1<&'H#$H#, CHE#A* A DAGHIR+'S 17D @)*1#%, #%& | +*0C+*#, -#P%, .H
~%00HSHP, 1-HSIONHB, 1%, -#. (#, . 1#% #/ICS3)H, (U*, T(8 1BYo#. #IBY00HSH,) 1%. (1%//#S1+*0 % #,
Vo-#,(%.8'H,1< (%08 (+4! CH) N 8, 124 () (#,| R+'$H,13.) %226 A H+ SAHPHAMR TH/1 #% #,|

B*$&".&' %((.5#$(1:3,1@8JIC$3)#, (U*, T(ABBo# H6*.(HS - 1SO(H) /%, -#. (1, +&'1-#/1H* (Y644,

2%. #,.(+,- 3, L(S T(*SH?24SIS+(*SBWB> (TIUUH?HHRC ST 2=3(1. %&'1-*$&'1-%6#IP* +/H

J#, #0* M1 -#.1' Yot Y044, O US(HTH, CH-. (+,-#.81"%.5#%(1 %, | -%o#! @ KEDHH! 4+CI#.101$! +272#
OJUB(HT+STSH-V0( #/#,-#,1, *$1#%,1c$3-*T(Q!,=/?2%&"1;+$%+C2# OJU3(#T#,8! BHSI6+$T (+, (#%?!
CH#($*41C%.-+'%,! @DD! c$3)#, (81 Y*&'I-%6#! CH#%. . & VR BRSITPRH! +H)*1 %o-#,(%.&'8!"%.!

U (H1HS 3106 #.10]UB(HT+SUSI-*T(1/+.. 96 B, 1* 1Y ($+T(%: % (=(8!>.1'+,-#2(1. %8 !

d+, 44 1*1H9%,1.344 +, (#. 1S%.&'H#,U$3-*T(Q!-+.1 CBEAB(#/), %& (| /#$!:3,1+22#0D]U3(‘#H

T+$C+ TH, 1+, 4H#C3(#, | 5%SEB6(1" 2% & T ++0! -#, | [0 (SHE (P%&'| SHAUEHOHSH,)) %, . +()! 018!
OJUB(#T#,1.%,-1)5#%* T(#! C#-#*(.+/ 8! B#S! #$. (@A, T( | CH($%00(!-%6#! <(+(%.(%T8! <32+ 4#1 -#3!
SHP+(Yo; 1Y, (#0721 -#S!:+$%+C2#, O|U(HTH, ' SRHBHSOMHS($+42%8& | 42 (HGAU3(HH
T+$)%,.. =(#H? P2HESH-Y0(##,-#,) H'S! +H CHIYHY,+ -HBBIVo(15+$!- Ut SH*CSHYO(HI*/1-#,

+* AHBYoH # 4, EHOHSH,)5HS(1 013! OJUS(HIEHS. (+,-#,1 +7.1 6%((#25HB( #SA2#%& 5HYb #
TPHBB3I& . #Y6(1AHS+* /4B PHY (1D SHY (H-HSI -+ AH NSV 44, | < (S# Al +$T+ (14$ . H

H$ A#533-#,8! BHS! )SHYGHT (| CH($Y000(! %6 AT3,3/%.&'#IV, (HSUSH(+(%3, ! -#.1 1%6#(SH&' (?%& #,!
E#O#S$#,))%,..+()#.! 013! OJU3(HTHEH 0+T(%.8'1;3$'+,-#,#! MY6#20+2(1 * -l O#(H$34#,%6(=(1 -#.!
‘Yot %4, 10U (H#T+SU3S(03 1B 31IB+ &' #$3$(.10=7.& 2% & HS5# Y. #!/%(1#% #$!"_2=((*,4a!%,!
MH#SCY%,-* 41 AHCS+EIB+.1%. (1%$$HO1 $H:10+2.&'8! BH, 1 -%6HUS3! <(%6&'(+A.4#5%0# # #,
S$AHC, %. 1 US%&:'| -UWt (SH& (P Yo' BHOHSH,))%, .. =()# 01! OJUS(HTHI BHS-#, | A#, +*]

Y08 (1%, (HS$!>%, CH)*A1-#S! [+(#]+(Yo. &', | 6#('3-#1-#.1"_2=((#,.a! CH.(%//(8!B%.# .U#)%0%H
&HIM3SAHH, 5HY% 196. (| H-#S! A4 #()?%8& | ;34 #'#,) 3&H?+ (Yo 0+T(%.&'1)*$! Y, 5#,H

* 48]

+'4 |P8.*4.%=$2Q11/).3*M$1782Q).*($%*4.3%6.%.".3==/311(&=*%H"*IJK @&8.D.3

BOO#! HSCY%,-2%8&'#,! 2H#$(#! 01! #9%,#1 ,%&(! /%..C=*&'2%&'#! SH((3HYAH BIDHIHEY, -Yo(#
++8'101S!-Y#IMHS)%, * 413, IGHSHSIH SH,-#,1V 1. (Yo(%3H: 1%, #), %& (1/%..CS=+&'2%&'#!
T3.(#,-#&T#,-#1"$*((35H,-%0 (#80, 4%, 0+&'1 T3, .($*VBEB(S! Y *.4+,4.U* T(1C% 210 $!+224!-$#%!
X3,.(#22+(%3 1S )19 (U*, T(CH) A I ($H#& (?YIEHOHSH,)) %, .. +(D1$IO]US(HT#HB!B+)*!

SHS-#,1, 35/+(%; 108, (AHPHA(HIP*.& D=4 +--REHS #S! 01 S!- Yok SH((3HYAH, T+U%(+2$#, -6 (#1*,-1#%,

|

" O(E?!4%%X/+DD555?_)&03)()-/:)-%&#0?M4D_)&(E)K MBXBRAGHEEK-NKO_)&(E)KM4A

T O(E?IKEEH#%& 480U+ DD5557() &K RMEE)%4)0)-DOK)%) DOK)%:K-/()/% EYott-(DOK//*& #MA/L&KY%);
&K)-D#)*)&/)%:9RB6&'(?ABOE

"I O(E?!KEE#/%&'%K_V'E/NK-)IX3EK%K/MA)M3&.)&#-(1K-1.)&IO3EL/K-KI%K'%K )IZV':#1$'K&)-ITK)%)-[I'#/1.)01V'2
@CC=IK-1)&!."#()4a&K()-1,3%/M4'$%P!, EI@CCCICeABI$$?PIJ?ICeA>?




)&KMA4%!:AA&I9)MA%//IKM4)84)K%!KOI THIVARINIAYB-30K/M4)!"-'Eb/)! @

+,-HSHS! 01! -YoH! T3.(H#,-H&TH,-#{(S$H,-Yo(HB-H#$! +-#$.] 03$/* PV HDSSHE #(! . VoS bH#H

SHY DA *& (H 2HS (1Yo (2. | HYbI#S0, 0+ &'H, | <*//#,C%72-* 481 A#() (HS#! C+.%6#S(1+*01-#,] CHY%6-#,
<Hl+,-#,) EHOHSH,))%,..+()|01SI0]US(H T -1-# | |CHY-HPHSH#YR1? (Y04, |P* &4, 8
BOO#IP*. &' 2=4#7C AC2HY%CH, %/ PHY(:#$?+*014$* - =()2%& 1 *, #15=! (B 2.3X3, .(+,H
(#,8\3242%8EZ% . (YoHS#:HSI T+* +2#Q10% T (%3, +2#!,38'1%, '+2(?%& #1<&' YH\LFP3$, Q!

ot SRS Y0 1+ M ) * Do SAH, -#Y%, #1) PHY (UNTHHY,07%. JIN, (#,81 <V6#! UHZ34#,1% -1 2+ #, |
Yo&N)*1%,-#.(1CY%. (N *$al-*$&'> (& HYb-* A, 1-#.1"* -#.4HSY& (#.13-#$1%, IP*T*,0(
+224#,0+RPB&Y, U+, * A, I-#.)_#H()AHCHS.|=,-#S, 81B+.| CH-#*(H*.1#% #DT3,3/%.&'# |
2+$(HQ!-+. 106t P* &' 2=k A 1CHSIMHS=,-#S* ABpSAH, -5HP& HSI YU O#ST* 0(1%//*,!

Yo,-1% 106/ \CH.(H#,#,] [YoH(SHE (2%8M3,(HZ(1++&') #%, 322HALS-#,1-Yott #] P* &' ?=4¥
C#%.U%#?. FHP6Le2+()'+2(HSIO 1S9 13- #SU# SHSHIEY. % T3U3.% (%3 #, 1 #S. (+,-#,Q1-+, /1. (#,
D081 -YoH! P* &'2=4#1 +274#%,! .&'3,1 +*.|_$1,-#,! -#$S! X3,.%.(#,)! =,-#$,Q! 5#,,! .%&"1 -%# ON#!
* - 13-HS1-%6#g*+ 2% (=(1-#S1/% (1% #, 1+..3)%%H#S (#, [E%. V8T #, 1=, -#$

|

R3%@ E@a3$! -o#! P*.& 2=44 [+(#S%o# 22! CH*H&' (#(1 5HS-#,Q! CH-+$0! #.1 #% #.! T
&*C.81>$1%. (1-H#S1#%, .&'2=4%4#,| [#$/%,3734%+#! A#5%-/#(8!V,.CH.3,-H#$H#1 %, #$9
* 106, 1-H#SI0*$%6. (Y. &', 10# $#10%, -#(1. % & % (1HZU2%) Yo (#/!"#)*41+*01P* &' ?=4# %8|
"VHOOE % A1 CEI)H, (AQIHI-HSH, | SYb;HH* 1V -HT 2+ $%HSH, 81 Y*&'1%, I Y$(8! @J'YC.8!@
(# (103244, -#.F1">% # OJU3(HT+$)%, HS* 41:3 1 #% #/| MYUHS(#?! c$3)#, (ja8! /! #7
YC.A+()! ) -#,1"&" (+C#,1 +1C%.1 &1 .(# (| #C#,0+22.1 c$3)#, (a8 V, +2(?%&'| 5% [+ (8-
CH-#*(#,| Yot +CHSIN, (H5.8'Vo#-2%8 #.81B+.1 T+, ) IMHS5%SS* 4#, 101 $#, 8IV/IX3, (#2
B06.T*..%3,!.(#'#,-#,] P*. &' P=4#I 5=t |-+ #$! % P0$HY&' | *,-| -#$I [$+,. U+$#,)!-%# #,-Q
HSI BHT2+$+(%03, | -#$#,1 ONH #9%, 'Ho6(2%8&1;3,1 c$3)#, (U* T(HIBHE #B! >% #! #,(.US$
&'#,-#] US+&'P%& H#! <&'=$0* 4! #$.8'#%, (| US3.UHT (%! )*/%,-#.(! USL0#, 5#S(1)*1 #9
+ VTHSTH,Ql-+..19%, 1-#31\%, +,)%, -*.($Y6#1%/1Y 22 4#/#% #,1* 1%\ 3U#S$+(%;#, | O]U3(‘#
&'=0(1%/1"#.3,-H#$H#,,3&[+2 1+ -HSHICHASYS00 2% & HIN. +, ), 142 ({ EIBE®/6 (1" 2% & T 1+
+220=220%HBRIS! Y C.&'2=4#1+%01 P%, ..=()#! 3-#$! CHY%! P%, /+$4#,'=+0%4!;3,1"+.%.
e"clla#.US3&'#,8!>.149%72(10324#,-H EHAHIFI>%, 1"+ %.U* T(1#, (US%& (1#9%,#/10* -#$
c$3)#, (U T(#.8

+4+"IM$1782Q).*/3*N.'</34$3)*5/8&*4.*Z.&&@./).3D(K/&(2'.34/8..

2HAGHY #,-1 01! -+.1<&'SHYO)HS! 6% (SHE (BIBL! 1+*0-Y6# EHA*2%6#S* 41:3,1/%#(SHE (2Y& H,
6%..CH=*&'# 5+$I-#SI"* -#.$+( CH.&'2*..|CH(SHOOH, -"H#T=/U0* 41-#$169H#(-123' * 4.H
3(1;3/1K8IYU$% 21 @K 7D8IB+$%6, I5+$-#, - V6! H S-#, 1-#SI* (#5123' * 4., 3(12#%-#,-#, IX+,(3,#!
HSI=&' (%A(Q!-+..1.%H! CHY/ Y C.&'2*..1;3, | 6%H(HS(S=4#,1/%(! 14,1 6%#(#$,1*,-| CHY%! M#S/%o#H
(% AICYBHS! Vo8& (HSI Vot (H(HSI23' * A%, 1OV HAH S, 1-#.16%6H#(HS.1-#,16%6H#()%, ' #$+C . #()#,
T3,,(#,81B3$(! (+*&' (#!-Y6#! SH((3HYoA#, T+U%(+2$H,-Yo(# #$.(/+2.| {2UIGNKBTE; + (#| EHO#H
$#,)1+*(B! BYH)*A# %044, | d#I6(?% ABH, | 00Y $(8! @@H .#.1"% -#.$+( CH.&'2*. .1 +*04#H

01'$(F
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" BYo#I6%6#()%, #1.%, -1 3 ICHIH. 4, Ql-+..| Yort|-#/1>% 44, (LIHSHYo #1+ AH1#. # #IMHSH
)96, %, A1-#.196,1-#$ dV6#AH, &'+O(1+, AHPHAH, | X+U%(+7.1. %&'#$,8! B+CHY0! %, -1-Yott! PY%, #1-+
++0"+0(#,#,! OJUS(HTH, #%,.8'2%#..2%&') C$3;%.963 #, 1 * - #%0 #! + A#tI#. # # M#$)%,H
* A)-# HY A, IX+U%(+2.)FICHS 18T %& (Yod#,81e888f

B+.1X+U%(+?1%.(1%, ! -#$! E#4#?1)*| CHSHE' #,! +&' - #/Y , 2+4H#5H#S( 1%(1 >%, .&'?*..| -#$!
X3.(#,1:3,IN/CH*(#, 1* -1LCHSI-#,135-#, (2%&#, IN, (HS'+2 (1%, +* 4#'#, -#,1>$ ##$* H

44,8

|

SHCH,1-H#SIMHS)%, . * M -#.IX+U%(+2.1.%, -1-06#!: 3, 150044, (L/H#S))*1#, ($%& (#,-#,| <(#*H#S,

* L HSH 1NO0H, (2% 8BHE (2%& H#, 1Y CA+CH, QI-%#IMH#S. %& #$* 4. US=/%#,QIN, (#$'+2(.T3.H
(#,QIYC.&'SHIUCH 4, I* -+220=22% 41+ A#[#. # HIMHES5+2(*,4.T3.(#,1%,1Y,.&' 2+4)*IC$%,H
44,8

\LS!-Q0HIH. (H()*,41-H#.16%#()%, #.1, +&'16+. . 4+CHI-Uott #$!_$* - = TA, #,1-%#X+,H

(3,#, = H$HIM3$.&'$%0(#, 1++0. (#2P#,8
|
O-+,-O#.(# | 1CHS! -0 US+T (%. & H OH#SPHY6(*, 41 -HS + A#tlH. # H#,| MHS) Y60,06, M-(o# S (5% H
A THUYO (KT, (H! -#/1 -+ )* A NS0 44, | "HS Vo8 (1 -#.1"% -#.$+ (.1 )/ HOAH #,1"#.8'7% 1 #,(H
3114, 15#$-#,81>$I5%$-#16% ((#16+%!@K7DIU*C2%) %#$(81B3$(10%, -#(1. %&' 1032 F 086 H. + 4#
D08 (2%8&1-#.19%, |-#$I Vot A#, &'+0(1%, . (YoHS(#, HYLHALAN S UM, (L/4$.'+CH, 15%$!-%0#!
*$.US1,42%8& #1Y C.%&' (Q-#,IPYYIOO0HS/=. YA FICH. (Y6 /#, 13-#S)*ICHASH, ) #, QL+*04#AHCH,)
* o1 VOb(1-H S - ()l HSI AR 1,1, IMES)%, * AICHA, 14(  8BYHIMHES'=2(,%. #1.%,-1+*&]
06, !- 06 H$1 0%, . %6&' (1) <(+-(1*,-1 CH, 19, 1 -#, 196, Y42 #,1 0+, -#. (HY 2#, | #$.& Vor-# K1 #.1-+$0!
53'2 H*&'1 +&1-#/"+*)5H&TIeUSYo; +(HIA*Z* C+*(HQLUHT*2+(Yo:#16%6#(C+*(HIIYoHSI*, (HS. & Yott-#,
SHS-#, 8151/ 1-#IX+ | (3.4, ILCHS?+. 4, I5HS-#, Q)+ .. Y4#1Y . =()#I+*0)*. (H22HBH, !
Yottl#. 101!, 3(5#,-%41+2(#,KIOLS$!- Vot EHA#?1-1S0(#!/%, -#.(#,.)-#$!"+,T)%, .101$IVBIO U (#TH#, 1+2.1
+ A 4 | CH)HY & HISHS-#, 8|
|
\L$!-+.|R+'S! @K T DHBE Yot -+/+2% 441"+ T .(+(%. (% T1#% 1,1 P%, .. +() A ADRWZ, (*,-1#% #
*$&' & Yo((?%& HIMHS)%, ¥ O|US(HT+$03$-#$* 43, | AQTWS3)#, (1+*.8BYo#1 %/1"#H
S8 (1+,4#/+ (H BYOOHSH, ) VoS 41-#$1+ A#l#. #.# IMHS)%, * 4] +&1 "+¥)5#&Tal* -| +&']
A434$+0%.&H,! 3-H#S! +-/%,%.($+(%0:#,! E+*/(JUS?BIPHHT! %,! -#$! \324#! 6+ T*2+(*$8! B+;3,!
S*-#1) 4S5, (15H-#$1%, 1-#,IX+,(3,#,1, 3&'L U= (HS+*01"* -# HCH #]_#HCS+*&'1AH#/+& (BB247%K,
A+2(1% 1 A% 2 (1HZ+T (HYE, (%, & EHS(101$!-Yokt| 44 +/(# <& SHOBRIH ON#1 -#.1P* &' 2+A%)!

|

L #-)/&'%/*)MAE#I_301C?1"X&KE!@CABEI6.!, )L UOX$H-(1.)&I TK)%t-.1234-#-(/-3%7 |

B )EKMAYL)! #-)/& %) /11 K)! #-.) )&/ O0EH#-(11%)&1.)-1 #-.)/&'%/*)IMAE#I/!_301C?!"X&KE!@CAF!
*)08)$%$)-.1, )L UOX$#-(1.) &I TK)9%#-.1234-#-(/-3%7216030! @e?! T'KI@CAF8P!, E!@ CAFMNA@BII?IAAB?

L TK%%)KE#-()-1.)/11% %K/%KIMA)-1 #8&)'#1.)&1IMAB)K:)&K/MA)- %K 3-'E*-LIA?!)$%PIG/1/MA5)K:)&K/M4)!
-L5)/)-IK0IV'4&)! @ CA@P'h1&KM4!@CARP!J?!B]?!




)&KMA4%!:AA&I9)MA%//IKM4)84)K%!KOI THIVARINIAYB-30K/M4)!"-'Eb/)! @

-+/+?2%44#,| E#4%/#! -#$5! 6%#()%,. T3, ($3? 86 (?Ye&SLCHSP! "%, H*&'5+, T (#! ;3$#3$.()5%H

&'#,) DRI, -1 @C$3)#, (U T(8IV,-#$! 3(BH&' (P%& 1HS 2+, £ ¥, #$3$-#,(?% & HMIBE&'$%0H
(#,ICH#($816%#()%, #$N#,al; 3/1<#HU(H/ICHS! @ KINTHY-#SI>$/% (2%, 41-#.1) * oA Yot (#SH
($+AA+$3BQ!-+..1-+.1#%, At #() (#)>%4#, T+U%(+?15%#! 0324 (1 #%, At #() (| SHIPRA SO F!

5%#! @GUI(HTI @MQI#;#, (BICY%. vVImI/#'$1+2.12#() (#!O]U3(#T8a

|

V,1#%,#/1+/| @8'R*?%! @K:W!4#0=2?(#, NS (#%?!-#.1"* -#. 44 S0E (MB5REQ! p*#! ?2#!$#,H
#1#,(1-#.103,-. | USSUSH. 1. (1+-1%. Y C2# QI #,| SWAP#1 4X, x$+2#Q1 23$5.p*y% 2! yHZ&W-#1U+.1-#1U?* |
@L7MI?#(+*Z1-#1?2y%, (X$z("TU3('X&+%$#!-#IUSH/%o#$1$+,41US+(%p*xIU+$!2#.14$+,-#.1C+,p*#.8Is#
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T+,,(#!P%,..+()! 018! #$.(#! OU3(#T#,!#%,#3$! &' 5#%)#$%.&'#,! $3..C+,T! % PHIBUMTHI

U* T(1-#.INS(#%?.12+41-%# #3!P%,..+()1 %/ X+,(3,! P1$%&' C#%! W QB CER (te |U#S!
@83:#/CH#$! @ KKDBRo#! O#$?#% (*, 41 -#$! T3, (#,-#& T#,-#,1"$* ((3B#,-% (#! C#. (Yol PSS!
+,+23415%#ICHY-#BISH((3H%4#, T+UY%(+2$#,-% (#8!BHSIN, (#$.& Yo#-ICH#) 34#, 1+*01-+ 1>$4#C , %.!C;
S S al %, ! -#!*, (H.&'YoH-2%& 1, OV -#.1 P* &' 2+4.1%, 1 c$3)#, (U* MR %& ' * -1 T3,3H

1%.8' 1A# #'#,). (H& T (b#-3&"' %, (#$ Yot #BL A2#%&™* 41-#* (2% & | [#R#. +2CqIBHIP*. &' ?+4!

(# (L H%(HBI+2.102+() +2(HSQ!S="#$* 4. 5#$(13-#$! <*$BBALE1%  #,!, %& (1, ='#$!-#0%, YoH S (#,!

|

$Il O(E?!W-.)&E)PII?IFI$S$?

Sl O(E?!.K)IQ&'$KL!_3-1930"! #/K-()&P!.K)!IK0IZG)&!IMA5)K:)&K/MA) I'#)K()-%10)&[!_30!@<?!T'K!
@CCFP!=A?IV'4&(-(PN\&?I@FP!J?!AIK-)K-)0!"&%KL) EIXHHEK: K)&96!5#&..)?

9Nl O(E?'KEE#%& %K _1*)K!U(K!6@C]@8!K-10)&*K-.#-(10K%!.)&1i'/%)-L3/%)-&)N4-#-(P1I2| @>F!$?
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[HOORHSIH(SVHEE - IN, (HS'+2( T3.(#, 1,3, #S/%HH#, 123, HF - #.&'=0(.$=*/#, 1%,!SH*H
CH*(#BP*1 -6k #/1 [#%6721 /*..| -H#$! DHSHIDRL 2 (YMBIUS(HT+$)%., ..+ (D1$! OJUS(HTH+--%6#S(!

S#S$-#, 81BYOH </ [H-#SICHYo-#,1X3/U3 #, (#1. (#' (101$-Y6#I T3. (H,-#& T#,-#1"$* ((35#,-YR#BI
1%(15*$-#1#% 11 5#-#$10+T(%.&'1, 3&'1"T3,3/%.& 1 HZ%. (Yot $#,-#I X 3SSH#?+(%3,1 4#.&'+00#,8! <Yott!* |
(HS.(#22() HYRT+* +2#MHSCY%,-* 41 )5%.&'#, ! )5#%)! ;3,#9%, + 43?7, (=,-%4 +C'=,4%4#,

6=ST (#,F1-#/ 'Vo#t. Yo MO US(HT+$/+ST(1H% #$. H#96(.1* - 1-HH (%3, + 246+ ST (0 1B#9%. (* 4#,
OLS!-#1I"H(SYHCI* -IN, (HS'+2B, LHSIVoH(#(#,123', HF -l #.&'=0($=*#, I+ -HSHS.HYN.8

|

"#) 34#,14+%01-%0H P*.&'2=4#! %, )5#%! 5#% (H$H! SYTRHOBBY(!-#/!%/| GT(3C#$! 7D7D! 4#H
0=?7(#,IN$(#%228!Y C.&' IBATTQ@!-+.101$1-VottI"HSHE * A1-#SISH((3T+U%(+?2$#,-% (H1#% #1P=*$!
CS+&' @ (H22(# . N-3. (5#,#,- |-Yo#N\S+AHQIBCI-+$+*.1+*&'1#06 #I MHS=,-#$* 41-#.1CY%. H$%4#,
P* &' ?2+4.101$!-YoHI T3, (#,-#&TH#,-#1"$*((35#, Y6 (H1+,4#)#% A (15=$#8!> I HEMGIHPEH&' (H

* | YO&HSHIQ -%6#./4Mo(1 "29%&T! +*0! -Vo#t! ONHI-EBAH Y0 4# 6%..CH+*&" ASH, HBYoH(H
SHE(HZUHH 1% - HEZUHSH [, 1-#,1"+2214%08 1> |-+ #S(#1: Yo $IR+'$HQ! CHHMHSH |
_HS%&(*S(HBHR HIXP=$1@$+& ' (#8/1IDBIG T (3CHSI 7D T HS N (A" -#.4#$% & (1-#,1#%,H
&'2=4%4HC Y%, HSY LR &' 2+AU+* &'+ P31 7QD!*/! @QA! +*0! (3(+?! JQA! C$3)#, (WHEYHS!
#,(US%& (1#% #$IUS3)#, (*+2#,1>$ " ALRICSI)H, (BB Yot #B*.&'2+414%72 (! #%(1-#/! @8! S3H
HICHSI7DT798

[+CH2PBEY* AHE="2(H1 /Yot ($HE (% & #IPY%, .= (JHQIMHS) %, * 44, 1* -IV/,02+(ABNS+(#,

R+'$ 9)$)&)-::K-1/'%:1$1&!bX3%4)L)-IIN  O)&K-/#-(IK-EU-.KIMA)&] V'4&)/%)#)&H-(
XE#/Ih#/MAE'(1X)&1J%KM4%'( IbX3%4)L'&$3&.)&H#-()- | (0U/!, !
@K7 | IVpAmIt! 7QICS3)#, (U*, T(#kmasce ! | I 8@m 190D
7D7D | H@Q7AMIt!I7QD!c$3)#,(U*sByetlsct>a | N@QJJrob)>c)=>ic@ MHD8Im
7DB! | l@@m!t! 7QD$3)#,(U*, T(#u>g=>=Ele @& nl<us)>c)=sd nmoQ®
7D79 | N@@m!t!IIQAICSI)#,(U*, T(#bg=>=Elo @& I !<usp=>=E@ MNMa@aQ®&@m
7DA! | N@ADn!t! JQIcEI)#, (U*, T(#He>y=>2¢ @8I !<u)s=)=¢ I nmmg+g |

"#$%%$+&1;..78&FFIII)-1:),352+)G;F-1:F3$F;:5$F52$./$G;. F/$T$/$+PP2+88, RY.GRh6HS, ., )8+-)G; FRF8&FFII)8+-)G;F3$F. B
8+-F5,+3,.$80:,%8F8.,.28.2G8F8., TRt IT8-%2G,.228../KF8.,.T#-L-, +M$+E92$IN,+M$+12+13$/10G; 1$2PQI32'$/8$IR, / (S+S@H!
.. T8&FFII)-T8),352+)G;F-T8F3$F;:5$F8.,.28.2M$+F 7/$28$F VM SEBBBES+ 7/$28$),88$.33.,206) UEDEDRGABINGD)! 92310 1 24
W0,558/4$/1$28$+135+10.2G;.,(I3S/1X/;$-#+( TY/13280\$8.06$(#+(13$8!$TH/$+PP2+88, PSS! TY/QTRBMERBIO, #513$/!_Y%.2(J

M$2.)

ICHS-06E3$4= AVICH. & SYHCH HIOHS2HY0(* A1-#. #+#,1P* &' 2+4.101$I-V6#1T3. (#,-H&TH,-#1"$*(H
(3B#,-Yo(H8*01-+.I"* -#.A#SY&' (H%, IR* T(%/Q'-8I'S1H% #ISHET(&3, + PHIMHSC%, -*,41)5%H
&HN)5HW! SN #,8_$* -.=()2%88*$-#, 10, |-#SI MESA+ A%, HYK ot ONB-HSI P* &' 2= 415 %oH

48 1 HSH 1+ PO=22% MHMHES=, -H#$* A4, ) H96(2%6& 1 -19%,'+2(2%&1* +C'=,4%41;3 #%, +,-#$1-*$&'_#H
B8 (*S(HY?#! CH. (WINBB+A2% 8N (HY6 P PHY6 (H(#!-+.1"% -#.4#$% & (1-Yot ONHI-#.1P* &' 7+4.]
O1S$!-Y6#IT3. (#,-H&TH,-#I"$*((3S#, - UG U+SH#, (1, -1-Yo$HT (1+* - #SION#I-#.1P* &'2+4.101$1-%6#!

%1
%]

O(E?™)K/XK)E/5)K/)1934&)&I6AFA@BP!I?I @AAI$S?
,Q)&>"NBBCDAFAAP!B@?@F?AFA>PIW?1=2<?
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SH((3H%A#, T+U%(+?2$# ATy #. UWEHQI&H&Y6!. %04, Y0%6HIp #1241 *UU X/, (1+¥1(+*Z1U3('X&+%$
HISXOXSH, &#1 -+, 1 2 &+2&*P1-X$# -#1#,(1CS*(1,y#.(1U+.1-#1 7!mle @ QAIMIU?* | DQAIMfI &3//#1 2y +!
SH(#,*17+1&3*$1&+,(3,+2#Q1/+%.1-# JQAIM!e @ QA! MHEZH pTUE, 423CH 0350+ %0 (+%6$#/#, (1 24!
OS-+B4y, (SH(Vo#, H(1P4.18'+$A# 183 S+, (#.10 &3, (S+U0SH/#, 1418+ 28> ?1-*I$#, -#BHIK HEAOR.
BHSI#SN (#] P*.&'2+41 CHY%! SH((3#%A#, T+U%(+2$#,-%(#!;3,! @ QAI C$3)#, (U* T(#,1 5*$-#! (#2p*# 2! +
)*.=()?%&#$! P*.&'2+4! CHOHSPHYo(*, 41 VAB. (#,-H&TH,-#,1 "$*((3%#,-%(#! 1CH#S$,3//#,8

ICHS! -YHAT3,3/%. & # OHS?HY0(*, 41 015! -GHS,+'1# 1%/!6+...(+Cl1#%,.1 ) 1 #%, 1 T+, *$!
UHT*206H$(ISHSLBBH) %081 -VhHHS. & Yott- 2% 81KH, ) Yo00H#S,| CHY| EH,-Yo(# 185/ Yot (H(#,!

23" $=*#,  I%HS)* 7+ -Bo,1-# L HSA+ M #, IR+SH, 1, (5%&THITH, QT+, X+U% (@2 (,3/H

J#,15H3-#,8 IN,+C'=,4%41-+:3,14%2(1#.Q!-%o# Yot $I+*04#) #IA(HIMHST, LUO* 41)5%. &'#, 1-#,I0#5#%H
29454, =()2%& #, 1P*. &' P=AH)FSIXH, (%)L #/#,8 I

+"9 R31K/'(&@3*$34*G.=H).*=$B3Q&=$3)1-.1.3*

BY#!BY%O0H#SH, )13, HZ+T(| @QAICS3)H, (U*, T(#,1)5%. &'#, 1-HSI T3. (#,-#&TH#,-#,1"$*((3S#, -Yo (#!* -
HS! SH((3H,-% (#! 5%$0(! /42%& HS5H Yo #!\$+4#, | ++08! BYoH! >$T TS/ OHEPHY6(*, !
0%,-#(1 .%0&'! %,! -HS! #'#/+?7QU8'$3,3734%.8") At #'H,| HSIH Y CHO-#.) &'5HY)HSY%.&'H,!
<&'=()*,4.5# 4,015 d%oHa#, &' +O(HBYoH H+&' 15%$-#1:3,1Y-32010=494$0+..(1* - @K9A!
H$.(/+2.1UC29%) BRSH(15+81* | (#S! "#$*0* 414+%01-06B06H#, . (+, 2#%(*, 41018 <(HHST3//%..=$#!
++ | HR+'S @KJIF,- 1+*080% #IMES014* 41-#.15%0-4# 1. %.&'#, WOp:HU+S(#/#,(.Q!-%o# %/!
<3//H$! @KI@! #$2+. .#,! 5S4 #%0,#! [+CHIB(IX+U%(+2%.%6#S$*,4.)%, L =(PU#01' B!

5 S-#1)500.8'#, I"$*((3HF,-| SH((3/%#()%, H*, (H$. &' Vort-#,810#() (HSHLHS. (+,-#,1.%8&'1+72.1"$*(H
(31%#()%, #,FC)142%&' 6% ((H? 3 (H H(SYHE -| N, (S +2( T3.(#, |-#S$! d%#A4#, &' +D(B!
O=AY{4CH? B *$-#, 1-Yo#t|-+)* A "$Y 4B Y%, . =(J#+CA#. (*0(!, +8HS5+S(H(HSIEH. (PHCH, -+ H$)
HS1dYoHAH, &'+O(1* - /% ((PHSH, |PY%, . Yo;#+*101$! @8!*,-1 781 OJUS(HTH, | % #CH3) A5 %o #H
#, 81"HYb! SHFCH+*(#,] CH($*4! -Yo#! BYOOHSH, ) -*$&'5#4.1* -1 (+C%?! @QA! CSBIBAHT(#S
CHSHAH, ! %8 1-Yo#1"$*((3H, -YAHS! SH*CH+*(#,19%/1<&'=()*, 4.5 #1%, 1#% #$!"+,-CSHY% (#);3,
WIC%.11CSI)HBSHEH. &' SUoHCHMBSAHH, . 510 #1/%(IP* &' D=4 1 +*01#% #,1"+.9%.)%, +P()!
JH('3-%.&'#$!Y,.+() 1)*$! OHS2HY (Ho .1 X+U%(+2%. %6#$* 4 1BVFPRS-+& I '#*(#! 388 B+.!
M3S4#'#,5%$ %o, 1-H#$1%, &' 2=A%A#& 2% (H$HEH. & SUHTHIH, 1%, |EH&' (T3/I#,(+$# !

V411 6964 (SHE! (1-Yott! ONH1 ;3,1 #,((USHE'H,-#,] P* &' 2=4# | S S(HS(! 3-#$! 4+$! #/U03' 2808
) %(YHS(#, | *,-1 ) Y6 (YoHSH DABHY PMHSO+. #$5%, #,1 3-#S! MASOHWER, | 1CHS+*U(!
QHHPPH,+ A+CH:3S'+ #, 1.%,1hl+*..&'2%#.. 208 -Y6#! d#' SCL&#$!)*/1<&'=()*,4.5¢.#,1:3,]
dY6#A#, &' +O(HEBI& |- HS-+)*AH NGV AHIX3, (HZ(1*,-1-YoH! | (#1%.&'#,1 2H& #PCH)Yolt™ A,
)5%.&#, 1-#, IDHSHY PY0 4, 1C+$-+HORBHTH 10+ 224,19, 1-#, IX3I/#, (+$#,1)*/16 %6 ($H#& (1, -!
+58'1%, INS(HY0 2#, 1-#.1"* -# AHSY& (1*, (H$SI-#,| [VBEB+CHY I, (.(# (> T 24T (%.8'#.8!

|

% Q)&!I>"NBBCDAFAAPIB@?@F?AFA>PIW?1=7<?

% O(E?NU(KPLI?!@>B?

%N hH&INEEH#%&'%K3-I_(E?MKIINW'PII?I@<!3.)& JORQP!I?I@>>I$$?10(E?!'#MAI*)KI9B4&)&IBAFA@SP1I?! @

%Y A1) 1@CeF)&#-.|@CCF)#'48)-I5#8.)IK-19)M4%/L300)-%'&)-14U#SK (. #MAIZG)&IIK)()-/M4'$%)-;
IMAU%:)&[!_3-N')()EKDI#-()&*14E)&!:K%K)&%?
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BH#$! X+U%(+2%.904#$*,4.0+T(3$! #2C.(\CHBROHIC+$H24/4,(1 %,! -#$! >$($+4.5#$(/#H
(‘3-#B8I0#() (HS#I5%$- B #(=$#, I"#5#$S(*, 413,  1d%#HAH, &'+O(#, 1%, A1t HY(EE+'[#,-#$!

\$+A#. (H27* 41-%6# H#SIY SCHIOBUS.CH) L42YBAY% Y . UHT (#)#, (SSTHH, 1. %, -1+ 2 2RF HB-#S!

YC.& =441 +* |- #1<&'=()* 4.5H# 4, 1+2.1%, -0 T+(%0:#1 E%&' (SHS(H!: 3, 1% -1 01$! c$+T (% THS!)* :#$H
(H#'#,81<%#!.%,-1%, |0#-#/1Y ,5#,-* 4.0+221-*$& |- Yo CHEHS(H,-H#IV,.(+,)1%,-%; Y%-*#22)*IC#/#.H
#,861B+.14%72(1* +C'=,4%41-+:3, QI5+.1-#$1#%, {2 #IP*.&'2+41%, +2(?%& | $#URBHIN(FHHS(S!
5%#.10=4%!CHSHY(1%/IR+'SH @KIAI-+$+*01'06, Q1-+..|CHY - HSIOHS HY0 (*, AI-HS1+ A#1#. H# #,1eT 3.
HETH,#,11"$*((3SH#,-% (! %/ T3, TSH#(H,! Y, 5#,-*,4.0+2? -#S! _#/#%,-#(JU! -#$! <(+,-3$(4#H
1H%,-#1-#$! d%oHa#, & +0(1)5%, 4, - ) ICHSL&T.%& (Yod#, | #%81>$I B (F234sBEH#,! $1,H

#, 1-%6HIY 5H#,* 4131 $=+/2068&'1-0600#SH, ) YINELR. 7= 4H8NBY6H #.15%& (Vo> 2#/#, (10+,-!

Yot A+ A1% lICHSHA* A#, 11/ (SHE (P%&'H,!_$#,)5HS(#,Q1-%6#! %& VLCHSIEH, -Yo(#/+. #ICHH
(%/1(#,8 1>% #10+(+2#IN, (#$?+. JOAS-+)*10%, -#(1.%8&'1%/1Y C.&', YA

+"3 7' DQ'* E(&.32(). {21*#)$5.3&*%H*D@1&.34.7D.34.*G'$&&@".34/&..

> I51$-#1-#, |E+'#,1-Yott #SIY SCHY (1. USH, 4#, QI-Yott"#5HAAS L, -#101$1-Yo# MHSSH#, -* 41-#$I T3.H
(#,-HE&TH,-#,1"$*((3H,-Yo(#1 +2.| E#,-Y6(H/+ ] -VbH HS! <(H 7R /Y (SHE (P%&H#,1 X3, (HZ(1)*!
HET2=$\BFC'=,4%41-+;3, I5+$-#SFS. US1, 4 2% §RHYCHEH+ T (% RISS. & H#, -# 1B+(#, ?+4#!
CHYISHCH+*@5. HZ%. (Yo#S(#, 10, 3&TITHY #IBUGHIS 224, 0+ 221,38+ -# #IB+(#, I5*$-#, 1+7.1

Q08 (14, +AHT$=0(%4) (+ BHHBES=(00AB+(#,15+$#, 1218 TH, +G-#$* :327.(=,-%48, +?(H

2068 1-$H (/68 224 1*/1-Yott"H(SYHC-IN, (#$'+2(. T3 (#, 8 BYH.HI Y $A*/#, (+(%3,1%. (1'#H(H
)*1%,#.( 1%,!-%# #$\3B!, %6& (| /#'$! .(%8&"+?(BAU=(#.(#,.| 01,01 R+'$#! +&'|\H$(%04. (#2774
HO,H, HC=*#.1"+(1. %8&'1 %, DH-HS! "#)Yor™* 41 #%, | .(+QUY: 4#. UYoH (/! #(+C2%H3BYoH!

"R CSHE * At 1 2ot AH,1:3581Y 220=22%04#1 C+*+000% #1<($HYo (YA THY0 (#,1.%, - HS 2#-Yo4 (81" +*/= 4
CHBCH,1* -l _+$+,(%#0$%. (#,! +CAHPIXBUB, . (S*T(*$#,1 .%,-! .(+CUPB! -%0#.#/! PHY(U*IT(
~1$O(H#! bk (#,C+ . YoHS(H OHS Yo (*, 41-#$! SH((SHYASHT-HOBB(H0, #$! + T T*S+(HSH#, | EH#,-%H
(HCHSHE' * AO1'SH, 1+2. 1406, #1. 32& HQI-Y6H#! /%6 (#7214 #SV T 3. (#,-H&TH,-#,1"$*((35#, -%b (#1#$0374(8!
|

BOG#.#! Y SCHY6( TUS(HH (L0 (1. Y& +*0! -Yb#t! [+$T+ (1 HSCH. HS(H + 2244 /HY% HI P12+ 44
SHPH:+ (#,1X3.(#,U3.%(%BEH(I$* - 7TDIR+$H, HZ%. (YoH$(1-+)XICH?+.(C+$H. 1B+ QIBIEHI 0-+7
#.10=22(1+72.1 SHCH# HOOHT (1 CH%/1 >%, .+()! -#$! BUARIO MBS MH5H#HS(*, 4./#(3-#eBs\  H
B#('3-#11+,81 B+CHUEVOM* ,-HY AL Yo&MD+. . ICHIISH*CH+(#,1-YorHS/ Yo (H2(#, 1. (+(%. & HH'$S*((3

* | SH((IH,-Yo(H0+T (%.&="HSN)* +11H#,12%6#4#,81<(+((1 @ QAlcSI)H, (U*, T(#,1-1$0(#1-%#.# BY%OH
0#S$#,)!'=0%41 %, 1 #% #$! "+ -CS$HY%(#! ;3,1 &% $&+: NPOVE L DGH,! 2%6H#4B6%0(! +,-#$#,!

238 (#,1% -YoH ONE-#. 1 /%t (SHE' (2% & H%6,.&' 2=4%4#, | P*.&'P+4.) CHY%! SH*CHYG) Yot 24,
R+$HL].(H/+(%.8'1 )* '3& 1+, 4# #()(SIV, 1Y, CH($+&'(1-#.15%$(.&'+0(P%&'#,1<($* T (*$5+,-#7 . 1#%H
HSHY (1 -1 (H8 %.&'#,\3B(&'SYo((.|+,-HSHS #Yo (| S=SHI#. | H'SI+2. | CHIHSTH, SHS(Q!54, !

|
%I O(E?IINOW"PII?I>CI$$?I0K %!, - *&)KY%)-?
%1 O(E?NU(KPLI?!@>B?
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HSI0$+A29B, +(?%8&1%-#, (%.8' | AHCPYROH ML CHS!-Yo#t1 24() (#, 1$*,-1: DIR+'$#1+*01-#/H
HOCH 1 +C.32%(#,1 SYo;#+*| AHC 2%t CHUBEZQ * (HSI Y *.. & 7% Y0t H#S ICHS 2H4* At 1 [*..]
“Oott HBIP* &' 2+A* 1$HY, 1234%. &'#, ICHSPHA* A, 1. *C.(XYBRERSI2oBAH B/%, #22#1P%, . H
Yo H+HH1+(1.%6& 1%, 1-#, 1 280 (#, 1-$H#%6 R+'$)#, (#,1+C.32%(1/+$T+,(1)*$1& TARTYIP3B0. & HS!
Y*.07%. 1-+:3, /%, LY& -H$SIP* &' 2+41%, Ic$3)#, (U*, T(#, HCH#,0+ 22 LHS T 2HIBHBOHS, I (#(!
Ot * + AHO3& (#, 1! [$+-%#$* 413, @QAI CSI)#, (U, T(#,! %, -#,| X3//#, (Yott$* At -#.1 6% (H
SHE' (| LCHS!- V6t PH() (1, -$HI6I R+'S)H#, (1 CYLBABB! M, BHS. & H%-* 41)5%.&'#, | S3/% Hr2-!
E#+2)%, #,! 5*$-#%(1 "#)*41 +%01 Vot P* &' 2=U&. (#/+(%. &' HSAH#. #,1 3-#S! %64, 3SY6HEHB
HSAHY& H#1-+) %6 $+0%6TI06/1Y , H<BEEB)HYA(1-YoH!>, (5%&T 2%, 41-#$! Yok Yod#t, | [HHS* 48

+'B ;.-@33.3.*:782H11.2.'D.33&3/11.*/5*T<.'<2/7D*

¥ BOOH O6H#(SHE (PSR + (HEH,-Yo(#I+. #15HY # 1 $&'SHA. 1-Yo#t #2CHB* -. ($*T(*$!
S0, #1 3%, + 241 JH#Y6(U*, T(CH)34#,#! MES)%; 3, W6, 2=,-%.&#,! OJU3(HTH +2.!
"+.%..+(JUP*Ib#H06 T3, . (+,(#, IP*. &' 2+41%,1c$3)#, (U* T(#)8

¥ > (USHEH,-#1"+.%..=()#1* - IP* &' 2=4#5#S$-#,] #%(I 1C#S$! @DD! R+ $H I &2CH
<&'#I+ICH.(%//(8INS.US1,42%8& 1+, 4#-+& ' (#1BYOOHSH, \Yo#$S* 4. [HS T/+ 2#15%6#1-Yo# 1Y $(1-#S$!
SH()*,413-#$1-# B<(+,-35(1-#SI6YoH(.+& HI5*$-#,1%, |- #SICS+Z%.!, Yot */4H.#()(8

¥ "%.|O#$C. (1 7DIRY%?-#(#! -#$!+$%+C2# O]U3(HT+$)%,..+()| OL$!#$. (# O]U3(#T#,|-#$! b#H
5HY %44, IX+,(3,+?C3T3_$3..C+, T-YlEHOHSH D1 Yot !"#. (Yol /* A-HSION#I-# |
31% #2724, 1"+.%. .+ (118! <HY%(H#$! AUSB(EHOHSH,))%,..+()! 01$! O]U3(#T#,8! B+/%(!=,H
HS(H1.%8&') *Satt. #, H('3-%.& HIOHSPHY("QY, %8& I+ CHSI-HS+HSYoH P24 #+2(8!

¥ [+T(AHCHSI01S!-9#NHY(U* T(CH)34# HIONHI* -1- Y IMES=, -#$* 41%/IPHY(#$?+*01-#.1"+H
Yo..+OHI5+$I* 106, (1-06#1/% ((PHSH-*$E&.&' Yo((?Y& HIMHS)%, * 41:3,1%, 2=, -%.&'#,14$* -H
UO+,-44#.%& #S(#,IX$#-%(#,Q1+2.310]U3(#T#,8

¥ <U=(#.(#, +Cl-#\R+'F D@D (TIUUH?(#.%8&"1-+.1/%((#SH!,3/%,+ 2#IP%, ., Y%o:#+*101$!:+H
$%+C2#IO]US(HTH, 1%/1#S. (#,1E+,41:3,196%%, .& =A%+ (%. (Yo TH,|+*. AH#5Y0# 1 #,
1%((PHS#,1-*$&" &' Yo ((2%&H#, | MES)%, .* 41:3,1%, 7= -%.&'#, O]US(HTH#,8! d#() (HSH# 2%6#4(!
HY%(1AHS+HSIPHY (1] (#1+(%.81&%$E&+ @QJICSI)#, (U T(#!(%H0#S$S

¥ B+.1,3/%,#22#IP%,., % #+*1%, 1-#$ <&'5H%)!'+ (1. %& | YEHKNH, |$*,- | IDIR+'$#! *TH
V.. %:#1)*$1&TAHCY?-#(8IBY#. #10+T (%. & HI/3,#(=$H#1>, (5%&T?* AHST2=3(1. %&'1-*$& 1#%
(Y044, | EL1&T A+ 41 -#.1 [%((2HSH, ) 'Vort Yoot | [HH#S* 4. Yo #+*.19%, | -#S$) <&'S5H#Y0)#S!M3?T.H
5%$(.&'+0(8!BYRb,. 2+, - &' +O(ICH#HY%,02*..(| #2C. (#S$.(=,-2%8& 1$322#, -1+*&'1-Yo#1 >$5+$H
(*,4.C%2-* A1+ 22HBIY T(H*$#% (1" 2% & TI+*01-+ S5+ (H(H % ((PHSHIV,0P+(%3,., Yo, #+*8

¥ V,.CH.3,-#$H #3 P*.&'2+4B,1 T3,.(+,(| @QA! c$3)#, (U* T(#, CHY! -#$!"#.(%//* A1 -#S!
ONHI HP! T3, (#,-HE&TH,#,1"$*((35#,-Yo (! #, (.(+//(! -HS! Yot Yol | \+&' 2% (HS+(*$! )*/!
<&'=()*,4.5¢#.#,1:3,1d%#A#, & +O(#,8N T(#, T*, -%4I5+$Z+ Yok HSIP* &' 2+4HS. (/+7.)
%/ R+'$#! @KSABTHO%,-#(! . %&" $#%,! SH&' #$%.&') At #'#,! Y%,! #% #]! "T3,3/%.&#,!
HY%& AH5%E& (QI5H, 1-+.1,3/% #2P#IPY%, . Yo:#+*) SURSHHRDH -14*(1A QIS$3)#, (!
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2UoHHHB0, T(1-+.1+224#/#% #IP%, . Yo #+* 14 REBY0# 8"+ -CHYU (HQ).322(H1- Yot ON#1-#.]
+C.37%(#,IP* &'+ 4.4k = |- HSAHE=" (#,] \+&'2Yo(HS+(*$I+C ##,1* X AHTH (8!
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0 PH"1$"17 . BIG+=*$*"I67H&" . 85("+3))" . I<"QH">" L) "#39(" .}

9"l ;'$341Q&=2/781*

"HOG-#IH. (Yol * A1;3, | EH,-Yo(#,14#'  (I.51-Y#16#. * 413, |EH#, (+C%?% (R, (+C%2%(=(!5%#H
HEH AYRQPMHHYE, | HH($+2142.10T3,3/%.&'#.16+..101$1-%6#1/3 #(=$#1>00%6)%+#, ) 1: 3, 1#{5+.8
>0, HIEH, -V SHS. HIGH . (%//(1. Y& TLCHS!-+.IMHS'=2(,%.1:3,1)54#%!_$". .#,QI#% #/N@IH(
V,U*(1 BIB+$4#.(#22(1%, 1#%, H#SNBSATHC (. 8] 2#%&™ 4. ].(HIFIV,U*(@ % %-%#S(1-*$&.!
1V U THSA%C -+ E#,-Y6(#/+..816+(#/+(%.&').(# (1-4SIV, @I/ IP="24% -1-#$! V/,U*(17
0o/ISH, HHYo #.1"$*& BHYo-#1 SN 4111, #,1-+CHIBYH, #2-#%, 'HOb(#, 1+* AHEYot #,154$-#, 8]
V,|-H#$! <&'5HY%)! V%, #.1 <&'5HI)HSI\$+, T#,8! B+.I>$4H#C,%.15%S$-1%, | -#$! E#AHR(5RIES3)
+SAH. (HONGHSH. YotSH, | BB SHY, TU3 H(=SHIXH, ASN. #, QI(+*&'H#, I"#AS$Y00#15%#1>00%6)%#,)!
3-#BES3-*T(%;%0(=(1++08!"#%. UYott 2. SHBRA HIMRH S P=& #,#00%) YotBB Yok, #1 Y SCHYo(.
3-#$IX+UYAUEB-*T(%:%(=(8!

|

BOGHIX$*ZI CHYb!-HSI"HSHE *,41: 3, | EH, - Y0l +C'=,4%41:3/| /Yo (SHE' (?%8&'#,1 X3, (HBICHH
(F(1-+$%, Q! -+ 1 4% #IMY%6#?)+'21;3, 1%, (#$.8'VoH-2%& #, | EH,-%(HAYCEY C'=,4%41;3,!
\$+A#. (#27* 4Q! B+(#,2+4#Q! >$TH,,(,%.)%#2Q! +220=22%4#! A# #()2%& # SIRFSDIN.+,)#,Q
% A)GHET 'S+ &'H#13-H#$! +%&'T M3$.&'SY0(#,! )*$! EHE&' *, 4. 2#4, 6,1 * (HS.& Yott-2%8&) . (#
>00,4+,4.48". #1) S| E#,-%(HCHSHE' * MHCS=*&'29GRCS+,&'#, L C200&+ T)HU (Y%oH SEBIHS!
A%C(1#.!, Y &MY, #13-H#$!-BHI& (DBB/H#7 8!

|

B+)*14# . #2Q.%8& H% #IC+2#((HBB(3-#, |)*SI"HSH&' * Al-#.IEH,-Yo(#/+. #. 8I>C#,0+272. 1% #!
Vi, (S+PH A (5 A T3 -4, AHE="2(#, <].(IASH ), )* 8 #' (1151 Yot EH,-%(H % #.!
2HS(U+U%HS. QI#%, #$12=199AG5123' * 4Q1#%, #.10+* #.Q1#% #.1cS30# TH. YOS +4.Q1#%H
H1#.8'=0( CHSHY& 13- #SHY% #.IN, (H$ 1 H8>% 5H#Yo (H$H. (H/4$#,)#Q-%o#!, 3(35%.&'H+*.H
AHC2H,-#(15%$-Q1%. (1-Yottb#, Yot -HSI < (H#S$, S\ XH? BHIBUBY - #, |CHSHE' #(#,|EH,-Yo(#,!

351 3-#S! +&') <(HHS, QL #H#%,(1.%,-1 >%, T3I#,. HD! H5%HD! M/ NA#,. H3-#EX+U%(+?24#H
5%, ,.(#*#$,QI SH?& 1Yo >V A#, (1/#$.&'+0(1: 3, MHS/N A, SHYEH (H2D)*1#, ($%& (#,I'+(8

Y 221-008 Y UHT (#. UVSRBABHE #, (%& #IE3P2#I CHYb-#SIOHS 2HY0 (*, 4Q1-#SI"#. (Yol * 41 -1-#])
[+ (HSYoH22H, 1Y * . +AHAH +2(1: 3, 1E#, -Yo(#,81B+)*IT /Bl (AYoHIg*+ 2% (=(1-HS$! #S5#, -#(#,1B+H
(#,810#() (HS#1%. (1.]. (#1%l/+ #,(8

|

N, (H#S!+.] <(Y%&'SIBHS <].(H/ASH,)H#! 0+228H.| 2H%(HSH N, (HS.& #Y%-* 4#,] CH)147%&' -#S!
\3$/ TBYoH!-Yot!>%0a#, (LIHS%, 3-#S!-#S! >V4#, (LIHS! -Vt HYAH #,| dYoHA#, &G ORYHHS
SHE'(PV086, 1-Yott|6+(HSVoHIHY, ) * (++& H, UBYSHF &'#,D+$431)5%. &'#,1-Yo$HT (#,1* -1%, -%S$H#TH
(#, 1Y, 2+AH03S/H, 1 (HS.& Vor-#,81 -YoSHT (ICH-#* (H(QI-+..14% #1b*$%. (%.&' #ICHS.3,Q1#9%, . 34#, +, H
(Y, 2+ 4 H Y THIQAH, (LIHS%,) 3-H#S! >004#, (LIHS! -#$! dYottd#, &' +0 (/! PAHBUHSY3-%.8.1

|
W GK))EX)IWK-/MAUY%:#-(1$K-.)%!/KMA*)KIm'4&EU-.)&DRES)//P1J?1>]F?!
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HSN00H, (P%& (#.&'=0(. CHSY& (813, T3(YoHS(#, ! V/I3CY%2%#, + T (Yot 4# #727.&'+0(#,Q! V//3CY%H
296#,03,-.1* -1Y , 2+ 44 (Y0 (*, A#,10%, #(1. Y& 1#%  #! &: 8K ) Y0004, |)*1 E4, Yo (#, aBBY6# !

Y, 2+ AR YTHN) =24, ) -4, 19, . (Yo (*(%3, #2724, IV, :#.(35%, #, I* - IV, #.(3BR/-3$(1+*. 4#5%#H
H 1 EH#,-Y6(#+, 4+ CHAIA=,)2%8&'1* +C'=,4%41:3/1%, -%; Y- HE3 T SHAHS="2(# JEH#,-Yo(#]+..!

* LY AA$HA+(%3, .. (*Oh! (+%44,1 %/! /Yot (SHE' (P%8&'H#,1 X3, (HER-H#S! +7.] EHOHSH, )1 3&' +2.!
MHSAPH%E&' A4S 8> 151$-#,1nUOH?1/1%(1"%$,#, | #$42%8& #,81V,.C#.3,-HEHCIY6) Yo H(#
SORYHNVL .+ (SH,-Y0(#, L (HP2H, | Y8 S& 1+220="2TE64, #.(%6(%3,#, 3, 14#(=(%A(#, I Y*..&'1(H
(%, 4#, 1540 (HSH MESSIS, 1HYB

|

N, (#$!-#/! <($Y&T Yo (HH?C Xt% # T2HBHT 2+$+(%3, | -#.| E#,-Yo (#/+ % #]_#5="$)-+01$Q!
—+.. INUOH?!/%(INUOH?, | #S4 2% 84815 8<3) 064 *$& 4H0L'S(H Y, +?] .4 #2C. CHIM-#,H
(%.&' -HT 2+ VMG -Yo(H]+. 4, 1* - $* -2+4# —+(#, | %8&' (1 #2(H* (#$.&' Yott-2%&'# >$4#CH
Y%. HBYIBYOOHSH Y2+ #,1.%68N. 3043, | VoI LCHS +U ST+, (ISHSHY6. (#,.1US3C2#/23.]
HST2=$40%,, |-+'#$1:3, |-#Y T3.(#,-#&TH,-#, "$*(3S#,-Yo(#adl/=..!| YS(SIWK+!".(81&!GE

A US3&H, | 5%SIQL.. #, 1)1 -HS#,1 . 78&2ITBTISSHT (#,1 Y*.28#4* & -1V, (HSUSH(+ (b B4#H
o (H 16+(HSYo+ PWHH_ HSV&(FS(HYOPHI* -IX3/I#,(+SHI T3, ¥ 2 (YoHS (15854618 220=22%4#$!-%H
SHT (HSIMHSAPHY& % (""$*(3B#,-Yo(#,1;3, 1+, -#SH#, IY , 2+AHT PHHBFOUHS. (=,-2%&'1)*?=..%4Q!
+CHIY(1 MHCL'SH,-#$I M3$.96& (1*,-1 <3$40+2(1:3$)* #/#, 8! BOEBHY %44, 1. #,1 @6Yot!
CHSHY([HSE D2 (1™, (HSHY, +, - 3/U+(YCHRBIX 2#%, 4#-$*&T (#1)="P(8!

|

B+, #2CH 4% (H0A81"#)H%&. *, 41" SH((3$#,-%(@B) 58! $#,-#/#, (1, #(a 8S3&'1+,.U$*&".;3?7H
HBI5%6$-14.QI5#, |EH#,-Y6(#, 13, 1 SHSH, 1500, V2 (HV2H, ) * +I1# A4 #() (4, YAASHA+(#,)*]
HSAHY&'H,) Y HEH,-%0(#,1:3,1c35(037%31Y | #$H: b#, %044, 1;3,3$(032% IEB) #2724, (#.Y  H
&+ A [+(HSYo+ )] "H. &' SYHCH | 2Y6HOHS( -Yo#! YolU 24 /#, (Yott$(#! N/ #()* W $963-%.&'
SObH-HSTH SH,-H>SHC* A% -"HSHE' * 41-#.]  B*$&.&',%(()%,..+()#.101$1%,?=,-%.& #/O]U3H
(HT+$03S-#S* AHBH?C. (HS$.(=,-2%0&H. (H'#, ICHI1%-#, (%. & HSIBF(H?+ 4+ 2 (#S, +(YoHH
SHE' *,4.5# U, 8¢ IP*SIMHS/HY6-*,41:3,14220=22%4#,16%. .;#S$.(=,-, %. #,FI B+PRE, [T #9% #$!
YS$(1*,-124% - Y080, |-#SIMHS3S-, * M#5="2(#N\3$/! T$%(%. Yo S(I5HBUB<& ' ?1..#2C3(.&'+0(!
0ot AYC.&' Y6((ICH. (.. & 2%0#. . 296&$%, Q- HNHSAPHI& H1: 3, |E#,-Yo(#,1* -1-H#$#, IV, (H$H
USH(+(%3,! *$l -+, )1 4#+2(;3224,1 % -1 S3C*.(#,1 Y*.. +4#,1 OB Q! 5#, | -Vt -+)*4#\$% A4,
B#0%,%(%3,#,1 T3, *2(YoHS(| 5#S-#,8 Y 2241 +,-#S# 01'S(1)* 6%. .. #$.(= - %. #,! 3-#$! <&'+((#, 4#H
OH#&'(#,8

|

W O(E?!.":#1)g)OXE'&K/MAL)-1Q)/MAUS%/*)&KMA%!.)/I"003*KEK)-$3-./1I5K//K-_)I%P1.)&@C]@!()(&1-.)%!
5#8&.)?4%%X/+DD5552X)-/K03?M4D.35-E3"./DX#*EXEMBBIBK//K-_)/%NAFABNIOWMNV'4&)/*);
&KMAYTX-B)-1Q)/MAUSY/*)&KMA%)-1_3-1"003*KEK)-$3-./IK/%!'#$11%#$)!_3-1iK)()-/M4'$%)-1G'%)-0'%);
&K'EI'#1()5K)/)-?IWMEE #4961 K)!,)&)M4-#-(1)K-)&!, &#%%3K,)-.K%)?

811 O(EA%%X/+DD5552/5K/I$H-..' %' 2MAD/S XE &Y= K%)K- . KL'V6%8) &K 003*KEK)-$3-:/$' ;' &K

& O(E?!m#//-39@B-.1.38%!5K).)&HOIK-1"8%621AL)&1:KY%K)&Y%)-10)&3&.-#-(?
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94 U@5K@3.3&.3*V@3*6.34M/3'&'()1'.34/&. *L@-/*G2/7D*($661/D.3*

206$-1:3,1" E#,-% (#ald#. US3& #, QUELHI CHSHY6 (. HSBBHY, HIHY0, -#* (Yo MHBHT 2+$+(%3, * #$2=..H
2%6&'81B+C#%!)="2(Lob8I?=$* 4QI5H?&¥F . US=4* 4#,1:3, |EH#,-%(#1%/10$+47%8&'#,1Y ,5#,H

-+ 4.0+?7CHSL1&T. % &' OBIG8! %8 (| CHS1&T. %8 (Y64 (! SHSHOBC (1 -SHY0! "#($+&'(*, 4. #CH #,F!

Yot >S($+4.$H, - QU 2HS (=, -HS* 4. 5H,- VBBV Yot </ /11 -H#SI CHY-#, | X3/U3 #, (#, DYl

B AHI(SH,-Yo(HBY, | -HS + T+-#%. &', 1 2#2(1/%(1 -#/\+& 4HCYo#t (1 \%, +,&#al 5%6#! +*8'1% 1\ +&'H
TSHY0. 43,1V, #. (3B, 1% 1Y 2HAHSY, #, 1.9, -L(+((1_#.+/($H,-Y0(# VHASYBOCHS03$/+ & #4

3-#SU [3(+?IEH(*S, alAH? =@l +,-#7(1.%& 1<],3]) #8

|

E#2#+,(%106/! <%, # #% #. SZT*SLO3244,-#$! _#-+ T#, 4+ AEHSHY(.! %, #%0, #S$! #96,0+8&'#,!

IC* 4.+, 2+4# |)*SIEH#,- Y (HCHSHE' * TN, #,1.%8& 01 $Ib#-#1#%, }#? #IX3/U3 #, (HHI5%H#!+*&'14#H
AH(FO( A HH, V IHST %8 (H$.&'VoH-2968'#) >SAHC, Y. ) #% SHPBH, "#%.U%H?) )*$! M#S+ H

& HPE& ™ ARHI&HIEH, Yo (H#, HS) Yo (P4 CYAHSQI-HSIHS. U+S(#1>%4#, 1% ((#?\ HANVO+ 4
@DDINB3?27?+$1%, NSV T+,%. & HI<(++(.+, 2%, % (4%, #$1d+*0)#%(1;3,| @ DIR+'$#41%, :#. (Yo $(
BOG#I 2#$(U+U%HSH! +CH,1#% #,1S#, 5#5(1;3,) GHBBAI«S!*, 4#$! b="$7%& #!BIEU3, | C#H
($=4(IAICS3)#, (1+*01-#, 1S#, 5HS(8IB+.12#$(U+U%HSI5*$-#1+/|@8IR+,*+$17D 7914 HTHSBU6(-!
+/1J@8!BH)#ICHS!I TD79!HSTHBESIMAST++0.USH%. | CH($*41*, (#$. (#? 2 (BR2MEY | +'H

[#A#]=..10 +22#5H#-#SI[$+,.+T(%3,H,3&') MHS/NA#, #$5+2(* 4. T3.(#,1 +,81<#?C.(154,,!

2="$* 4 HOOHT (HI+* AHC2H#,-MGHS-#, QI0=22(1-%#1Y , (53$(1+*01-Y6#14#. (H2? (HN\S+4H#, %& (H%, #*(%4!
+* @S+&'1-#$! d34%TH. 1<&'5HY)HEYH (SHE (5 =$H+*. &' 2%ott. . 2%8& | -Yott) >$($+4.$#,-%o(#1;3,1 Al
CH3)#,(101$!-+.IR+'$I 7TD79!/%(1%, I X+2TL21)*1 #/#,812=$#, 1%/ #2CH#,| PH#Y($+*/1-Yott #1>%4#, H
1%((#219%,1T3,:#,(%3,#22#12="$* 4#,Q1%, IX$]U(35="$* 4#,Q1%, I>-#2/#(+?2#15%#!_32-IB-#$!%, 1#%,
Y, 2+A# Y THIQI-+.1 #% 11 _#5%, #1 (‘#.+*$%HS(Q1 +, 44 2HA(1535-#, DUGHISBINH? (H$H
($+4.$#,-%(B*$&'5H#A.) *PACSI)H, (8>$.(1-Yokt| "HSH&' * A1 -#S$ DHEHYP%04H, | UHSYo3-#, AHSHE (#,!
B AH(SH,-Y(HI51S-#1-VoH]_$* -2+AHI01SIHYb #, 14+*. +AHTS=0(%04#, INESABHYE! #$.8 ' Vott-#H

LY 2444 15 1Y 2+ AHT 2+ HICYH(MBI3CY04#, I"H#%. UYHICH(S=4(-%6H!_#.+/($#,-%(#!,*2?1c$3H
)#,(8"

|

BHSTHFI<353" 20041 /%6#(SHE (268 HIT3.(#,-#&TH,-#1"$*(3B#,-Yo (#1+7.1+*&'1- Yot SH((3B#, -Y6 (#!+*0
“OoH3,1-HSI>V04H, (1/HS.&'+O0b, . (YoHS(H#,1>% A, /% ((#?,, 801" .34/&.3  8<3?22(#,!-%#!S%H
A% | HCH,1-Y0H MK, -% (#, 19%6/1d=, AH3-#$! g*#$.8' Yo(Yo(|E#,-%(#,Q!-Yokt |+ -#S#IY , 2+4#, | 4#H
HSYoHSH, QU HSA2%& H#, | 5#$-#, QUIBHOAH(SHE (P%&'#,1 X3, (HZ(.&'2%0#..2%&"! *$! -Yo#!-+)*H

A NS0l 1>B($+4.B#,-Yo(#,ICH(S+E& (H(ISBG-HBHBY/H, %3 #,1:3,IE#, - (# IC2HW b, -#S!
"HRG(HY0* A AHT P+IHS(8"PHYUC 1+, 1-Yol HS! <(H2 24| BBVOG -+..| + PUSHE * 4#,1:3]
E#,-%(#,1-%$#T (1, %8&' (/% (IEY%. % T#,13-#$!-#$IE%. % T3/#. .5 A1)*I(*,I'+C#,81\%, +,) (#&',%.& 1 4#H
HHSHS#, 1% (HSIE%. Y THH! <&'S+, T A#,1-H#SI OV 3 | A#tl#. # # | EH#,-Yo(#, #S.(+,H

-#,85 BH#S$! \+& CH#AS$Y00! '#%. (| M3?2HGHABPHE EHAH?! %, (HSH. YotSH, | -Yott] <&'5+, T* A#, -#$!

& O(E?'T'K)&P!IJI?IALI$S?
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CEHYIB, IMES/NH, SHS(#,1*,-1,%8& (- Y%#bH#, %44, 1, 3,1+?220=22%4#,>$($=4#, Q9esHBI#$H
INA#, SHS(#, 1.(HI#,8 WV %H(SHE (?%E&'#,\$+4#,1. U%#2#,1. 3?&'#IE%.% T#, T#%, #IE3??#8

9"9 E/*G.4.$&$3)*V@3*U@1&.3*$34*XKK@'&$3/&Q&ID@1&.3

P*/1<&'21. #?2CHASY00-HSIX 3. (#,106/1Y 2244 /#% #,1* - -#,IGUU3S(*, % (=(. T3.(#,1%/!"#.3,-#$#, F!
2HS#,1-UHI5%S(. &' +0(P%&'H,IX3.(#,Q1-Voi +&'1+ HST+, ,(#IMHS. (=, %.1-#$12%6$(.&'+0(.5%. .#,H
&+O(#, #Z%. (Yott$H#, Q! +*.1 CH($YHC.5%$(.&'+0(?%8& #, 3-#$! C*&"+PHEBYL Rttt NS

SHP&'H,| $1,-#,1% -163(%:#, 1+*& 1%6//H#$!  hl+* AHT2+HIHS(QITA, #,1.%& 1 0$+UU+, (# MES)#$H

$* 44,1 <IN, (HS. & Yott-#1#%, (#2774, 81

|

Y LHSIE AH & L((H(#,1BY%: Y- #,-#, 1+*01S+#,. +T(%H3,1S#.(?x1.3221-%6#1/T3/%.&'#1> H
#)1:3,1X3.(#, | CHY%.U%H?'+0(1#S2=*(H$ (1 5HS$-#,8! BYoH! <*//#1 + 224! BY%; Yo-#,-#,| C+.Yo#t$(1 ++0! -#/!
HE5%B(. & FOF(H, I SH((BHS(S+AI-H.IN, (H$, # 1#, 8I1<U#I5%$-1+, (H%? /=, Yo+ 1+ 1Y T(%3, +$%-+(Q!-#
>00dit, (LIHS.8'+0(-HSISH. (AT (Yot QS8 (#(81> . AL 30K % HI>H($+4.$#,- %6 (HQI5%oH!

VoI CHYI-HSIOHSPHY(*,41;3,1$#,-Yo(HAH.(L() (#,|_SH#,)5HS(#,1)*1/%..CS=*&'2%&'H#,16%#()%, .#,14% (€
BOGHI+CA#P+*0# #,) #.&'=0(b+'$H . (H&TH, |-#, ) HHHRYE, | +C8IBYb#! A#($SI00#,#12+'21 -#.1

YT (%6, (Yo (2. ICHHY, 0%, . (ISH#-HSI-VoHIXHS, +*. . +4#1+7 1. 328 #), 3&'1-V#IY*, +4HT$+0(81>.1%, (H$#.. %
+.1$* -US%,)% BBBHC* 4.+, 2+ 4H#F1>%, 1Y TEHSHIT+*0(#Ib#5#%7?. 1> -#] @ KK IDD@D
7D7I0#1#%, #1 St EYT (Y648 BYo#! CS#%.#! CH($*4#,! @IQ: IS+, T#,QIIDQKDNS+, T#,QIWAQJIDI\$+,
* IKIQA@!\$+, T#,B!

[+CHP?PUFIBY%:%o-#, -4, St -Yl01-061%5. USL, 429684, 1Y, 2+ AHTIBABISH. (PB+/#, +T (%6

Aktienpreis

Jahr Aktienkauf 1993 2003 2013 2023 Ab 2013 in Franken
2014 15.9% 7.1% 3.4% n.a. 3.4% 73.0
2015 16.3% 7.3% 3.4% n.a. 3.1% 74.6
2016 16.6% 7.4% 3.5% n.a. 3.1% 73.1
2017 17.0% 7.6% 3.6% n.a. 3.2% 83.8
2018 17.7% 7.9% 3.8% n.a. 2.9% 79.8
2019 19.5% 8.7% 4.1% n.a. 3.4% 104.8
2020 19.9% 8.9% 4.2% n.a. 2.6% 104.3
2021 20.2% 9.1% 4.3% n.a. 2.7% 127.4
2022 21.3% 9.5% 4.5% n.a. 2.3% 107.1
2023 21.7% 9.7% 4.6% n.a. 2.8% 97.5

2024 22.1% 9.9% 4.7% 3.1% 3.1% |

"#$%%$+&!;.. 78&FFII)+$8.%$)G:5F2+'$8.:/8F2-832/33%B%$/8F32'23$+38F32'23%+3$+H!;.. 78 & FBUHFIB:5F3$F5,/ME]
3,.,F8;,/$8F8;,/$BA7%:/$/F8; 88$.,2%8) *>>UZZ[UU?>"MNE);.5%aFG;!/.H!
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BOGHICH)+2(#,1CSHY% ). (#'#,101$1-06#*$.US1, 42%&#, 1Y, 2+4#T3.(#,8!YCI 7D @I T+HO#HN!)*.=()2%&
+ \0#-#/IR+'$# #,-#IDHHY #I5HY (HSH# YTRBRIX+*0CH(S=A#I5*$-#,1:354=,4%41+ 4#.U+$(8!> .

- #2(1. %8 /1> %044, T+UY%(+281<Vof!. (##, 101$1-06#Y , 2+AHT 3. (#,81B+$+%.12+. #,1. %& - %6#h="$?%&
SE($+4.$H#,-Y0(#,1HSSHE. H#,8124HS$-#, 1-%0HV0/! /Yot (SHE' (P%&'H#,1X3, (HZ(1HSSHE' #(#,1"$*((3S#,-% (#,!
O1$!14%, #,ISHC+(123",*, A, QI-Vott I, (SH-#SIH+*O1-#, 1Y 2+4H#T 3. (#,1+* |-#/IR+'SI7D @13-#$!

0%, H/IX+*0USHY. 1+% I-#/IR+'SI7D7JI0%. #, Q1% + #1424 A4 #()(Q1%. (1-%6#12+'$.&'H#%, 2%&
TH#%(1'3&'Q!-+..14$3C #$)HSS(HIEH, - %6 (#, 1$# * (Yot $#,8

|

BOG#INT3,3/%.& | T3SSHT (| A#SHE #(#, | >$($+4.$#,-%(#,| US3I R+'$!.%,-1%, 1 -#$! <UKBEH $#& (.
YCI7D@Jal+CA#CYRIBRT (| CH-#*(#(Q1-+..1%/1 SH#, #$| CHYO EH,-Yo(HCHSHE' * 4,1 -Yo#! 34#H

o+, (#,1GUUSS(*, %(=(. T3.(#,14%, 4# #() (| 5#$-#, 81 <%#! %,-1%, | b#t-#/1"T3,3/%.&'#,| 6#('3-#,H
T300H#S! 3 24/#, (+SHSI"#-#*(*, ABI<YoH. (H'#,101$I-#, 1, (4+ 44 #,1S* 4,13, ICH.(/"42%&#,Q!

+CHS! %08 (14#5="2(#,| Y 2(#$, +(FUN(BT 3, TSH(#,1\+ 221 TA, #,1-%# CH)+2(#,] X+*0USH%.#! U$3!
R+$101$!-00#! /3 #(=$t! "#/#..* 41 -%# #S GUUBS(*, % (=(. T3.(#, | #%, 4# #() (| 5#$-#,8! BHH#! S#.(?x

YT (%#,Q!1-%#1%, 1-#,IR+'$#,| @KKJIQ! 7DDJII*,-1 7D @ JI 4# T +*0(15*$-#, QI54#%.#, 1%/IR+'$1 7D 79! >$($+
$#,-%6(#1)5%.&#,19QIM77Q@!C$3)#, (1+*.81B+.1%. (1, *Bl++01-#, 4S$. (#, 1" 2% & TICHH#Y, -$*&TH,-81 <%o#!
Yo,-1-#.'+2C1.31'3&'QI5#9%7?!-%6# GUUIS(*, % (=(. T3.(#,14=,) 2%& 1 +* AHC2#,-#(1 5HS-#, 8! R#-#1-Y0# #$
SH. (XY T(%oH,'=((#!>,-#1 TDTIN)*1 c$#%.1;3,| KIQANS+ TH, | :#$=*. #$(15HS-#,| TA, #,8! "#%)

HY% B1-YoSHT (1,1 2064-H$+, 2-+AH#1 -#.IMHST+H0.HS 2N 4.1'=((#.%&'101$!-+.|R+'$I 7D 791#% #1>$($+4.$#,
“Yo(#!:3,1JQ@! CSI)H, (| HSAHCH, Bl 2HS-#, 1 -Yottl +22#,0+272 1 4#.&'=()(#,) GUU3S(*,%(=(. T3.(#, C#%! -#
" (Yol l* 41 -HB EH,-Yo(#] +* AHCH,-#(Q! -+,,1 2=*0(1/+,1,3(3$%.&']_#O+'$Q! #HBHH: (P%8& ',
“E#,-%(H% 27+ U818 (HSPY0#4H, 8IP* #1106, (1-%6#12+'S.8'HY%, 2%& THY(" 38 Ql-+.. ICHY IMHSA 2HY & #,
3, 1% -9 (1-HS+S(HSIYo((H2 (#, |EH,-Yo(#,14# HSH? 2| +/'+O(HIMHS)HSS* 44, HSC* -#,11%,-8!

|

\# 2%, HSUSH(+(%3,#,1.%, -1 -Y6#1\324#F1 6% (SHE' (2%0&  A# H'#,1 U+, YoHS(1 %/ LCHS(S+4#,#,1<%, -
\3244#,-#EI X++01 #%,#$! SHPK(%o#! € SH*C+*| @afl #$0324(#! >,-#1 7D@:1 01$! IKI\$+,T#,!* -1 :D!
E+UU#,8\1$!-+.]_#.&'=0(.b+'$!7D79H$0324(1H%, #1B%:%-#,-#,)+2* 4L STBNEHAIE+UH

U#,8! S+&'| [%H(SH&' (2%&H#, 1 6+...(=CH#,1 #$4%C (1 .%&' #% # >$($+4.$#,-%(#! ;3,1 JQ: 7! c$3)#, (8! >$t
0324(#-#$! YT (%#, T+*01 U#S! >, -#1 GISHEC+* 7Taf $#.%2(%o#$(101$!-+.]_#.&'=0(.b+'$!17D791#%,#!
S$($+4.$#,-%(#1:3,17QIKICSI)#, (BIV, -#,1Y ,, +2#, 1-#$\%, Y6({6 TI5%S$-1-#$#%, .(1#%,#1300%) %ot 2 24!
BY%;%-#,-#,$#,-%(#1:3,1 JQ@JI CSI)H, (1+*. 4H5%0H- #, | 5#S-#, 81 d#() (H#S#!.(# (101$!-%#17T3,3/%. &' #!
2+'$H%(816%6#($HE (2968 1%. (1. Yot 1%SSH#: +, (1Y, HSTH, ICPHYC(Q!-+..!| +&'1A#? (#,-# E#&'(1* -]
E#&' ((USH&™*, 41%, #$'+2CI-#. )\ HYN/E2 (*, 4. CHSHY& |-#SI T3.(#,-H&TH,-#,1"$*((3S#, - %o (#

018, (#$.&'YoH-2%& HIPHY (U* T(HQI06, 1-#,#,1. %68 -+ . Y% #13-H#S I+ -HSH!+(HSY0+2%. YoHS(QI*, (H$#%,
THY 1Y, U+, % 4#,13-#S1O+$/3,%.06H#S* A4#,1) 42+, #,1.%, -8V, .CH#.3,-H#S# CH. (# (| 5H#-HS$1#%, #!
(HY%?5H%.#! B&O6, #1:327.(=,-Y04H#IV ,-HZYoHS* 41 -HS DHEHY Y0 4#, | SYo;#-+* 1-#.1SH, #$.81B+$++.1$#H

|

&1 4%9%X/+DD5557-)/%E)?M30DK-_)/%3&/DRISEK &I . K_K.)-./D.K_K.)-.)-014%%X/+DD555?/Kg
(&3#X?M30D.)DO0'&LPHD/4'&)/DI4'&)gX E3&)&D/4'896'KE/?pl FFBee]BB<Fplm>?4%0ErDM4'&%o!

& O(E?M)KIR&H/)PII?I@CCI$?
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< (VHSH, IMES)HSS* A4, 1% 1400 #1.]. (H+(%. & #IN,42H%& CH'+ - 7% 41;3, 106-#, (%.&'#, V%t ($H#&'(H
2%8&'#,1X3,.(#22+(%3,#,81206#1-+.1_+)#5%ST(QN.BEBMP2*.($+(%3, 1% (-#,1B%; Yo-#,-#,$#,H
“Qo(H-HSISH. (PMB+HH,+ T(Yo1#$.%8' (?%& 1 A#53$-#,1 #%,8

9" E/*G'$&&@'.34/&.*($%*4.5*?'H%1&(34

BOoH! "$*((3%#,-%0(#! 4%2(1 +2.1 X 2+.. Y6 THS! "SI "#*$(#%67* 41 -#$ E#, (+C%2%(=(1 ;3,1 6Bs#4#, &' +0 (1,

#96,0+&'1* -1USU*?=8! -H#$#, | "#SH&' * 41%.(Q! .31 2%/% (Yo ST BRBE H#! Y*. +4#TS+0(8
Y*&1-HSICH+Z%.17=..(L%oH). %8 *SI2Y04* 41-#.1%, - % Yo-*#P3, TSH#(#,\+22.I'+2C5H#4.
HEP=..2%8&] -#*(@BY6H #! <&'SYHSYA THUHSCHIASUSH(+ (B 1.1 E#,-Y%(#/+. AHST?=$(Q!
S#.+2C1%, | -#$! <&'5#06)! 3&'! Vot C#2+.(C+$SH EBY, Vot | 3-#5! E#,- Vbl &' [+$TQ! #9014

HY%, 1+ V0D HYo V. I5Yott-HETH SH#, -1 HSNO0H, (2% &H(BEBo#I5=3#,1 #2C. (W26 T+(IGS%0#, (Yo#tH
$* 4. 5HS(H)*| +AHQI*/1+? \EHOHSH, )10, #,1S* ()#,1)*1.(%0(#8!

|

V/16%H($H& (1 T3/I(1-Yort T3 (#,-HE&TH,-HIEH, - YR | EH#,-Yo(#/+..1+*..& P%o#..2%&' | CHY! H*H$H, |
"R H&HSI6+. A+CHE 3 IYS(8ITWKH" (BIBREN*SIY , 5#,-*,48 842+ 1* -I506#1 7+ A% ]
_HC=*#14+2 1 SHFCH+14%2(Q!%. (1, +&' 0324#,-1 3 #"#-#*(* 48! _2H%&'53 PHCPEHE,B(%)

+ VTHSTH, QI+ 1#. |CH)34#,1+*01 - Yot 41 X+ (#43$%. UoHETM EV& (%, Yot LBYITLB(1 %, ! -#$!
31" 4 +/(101$1<(+(%. (% T!eN <fIb="$7%&IU*C2%) %S (#, IdHH#$53 *,4..(+(%. (% T#%,#123' * 41
+2.1 #*aQI5#, | Yokt [+Z%/+71)5H%! R +'$H#1-+PY6HS Yo P11 6%# (53" * 44, 1%, 1-#,1 +&'2%&H,!
H(*, 4. CHSHYIG ok HB/oH(SHE (2%&'H#,1<%6& (5HO6-82#,Q17=..(1. % & #'$14$3C1+C.&'=()#, 8!
B+)*1#Z%. (Yot $#, | THYb, # <(+(FIBTHHE PHY($+*/1;3, TD@A! CY%.! > -#! TDTSO(# #.1+72.!
YA4$HAHBH, %A #S$1+2DDYDDD! 6%H#(:#$' =2 (WY MESA2H% & FI\1$!>,-# 7D77!.&'=() (#
IR 1. (IC+S(HDY _ 1-#,1U.%.&'#,1"#.(+,-101$! -%# <&'5#%)1+*0! T,+UU! 7Q:16%38!6%#(53'H
* A#,8 91

!

X3I(1-YoHIT3. (#,-HE&TH, -#I"$*((3H, Yo (H1+2.IX SV (HSY0 /1* - IEH, -Yo(#/+.. ) *SIY 5, -* AQH?(!

* -1 4%2(1.&'5H#Y)SHUKHICHI +C.37FHB(B>SITI/( 107=&#,-#&T#,-%6,+224$*,-1 Ty@DD!
_HIHY%,#, )*BIY 5H#,* 4 le<(+,-@8@787DNORYH-+/%(HSCH,-# #INT3/%.&'#1>. #,)!
HEH* JK0%2(#$, Q! 'TB0EU(%3,#2711BS, T+, +() -#$I1#4V.'1.3%:.2.D&/@B | BY# #1 [ #3$%ot!

|

841 O(E?L"#*)K!,&H#%/MAK-PLI? @AIS$S?

&1 49%9%X/+DD5557*$/?'.0K-?M4D*$/D.)D430)D/% YR B B534-#-()-DE))&534-#-;
()-?4%0E

&I 49%9%X/+DD5557*$/?'.0K-?M4D*$/D.)D430)D/% GERAKBIB* #9%6') %K (L) K%D534-#-(/*#
q)4&EKMA4?'/)%.)% KE?BA@ FIBESEI0E.)-1G'%)- L #&I\#*#% U%K (L)K%!-3MA*)K1.) &I$'L%K/M4)-!
\BY%:#-(IK/%1)L'--%6P13#1) /[ KMA#01234-#-()-10K%!)K-)0I TK)%_)&%&/(14'-. ) E%?!T)4&!-HP1.K)!
-(&I"-IAEL)&IHI()* #9%)-1234-#-()-I5K&.10K %! ) K%EKM4)010)&:#(13.)&'E/NIMAUY%:#-(1_30!, mIIX#;

*EK:K)&%?1 IMAEK)//EKM4!101//%)!'#M4!1-3M41.)&!Q)E%#-(/*) &) KM4I-'M4A!" &% ?I A<B*!" &% ? | Al#-.1"&%?IB! 7910K'

%):3()-15)&.)-2 !

O O(E?!21)/%!f'8%-)&P1I?I@<>?

&1 49%9%X/+DD5557*$/?'.0K-?M4D*$/D.)D430)D/%'%K/%Kkh)-DLPREP.) % KE ?BBeF=C] @ M %0E

I O(E?!"L)&E3$P1I?1>ee?!Q)3&()!"?! BB ISAFF @K%!.)0!"E$E&))\3*)E ; Q).UMA%-K/X&)K/I$1&12K&Y%:;
IMA'$%/5KI1)-IN4'$%)-I#/():) KM4-)%?
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CH#.+4(1%/IX#$,Q!-+..14+*04$* -1:3,IV,038/+(%3,.+.)/1#($Yo#, 1* 4#53 22 (HISHA+ (Yo, +*. 24 .#,1#,(H
(##,8IGCb#HT(%;!".&'?#&' (HalEY%. % T#, I5#5-#,1+2.1.32& #1, % &' (H$T+,, (81<%#I5#S$-#,10+2.& ' #%, 4t
&'=()(8B#$!_$*,-FI> 1#7%. (%o#S(1 THY%, | #$2=..2%&#.|($#,,. & +$0#.1<]. (#/1)*$!iC#$ B aD* 48!
0+T(%.&' ¥ $*((38#,-%(#,! 013! %o-#,(%.&'#! SH*C+*(#,1 ;3,1 6#'$0+/%?%#, =CHIA)#)H%(H

U* T(HE -1 (+,-38( CH)34#,1+ST+,(1*,(#$.&'%#-2% & #ISABY, | #/#%,-#,11%(1-#*(?%& ' 1#$H
N(# | 16%HUSHRO H#+* INLHS. (+,-#,1+2.1: #B($+42%& | OWBIBYBE()%,.| U$3123' * 4hi$#.*?H
(Yo#$(1#%, #! (YoHO#!"$*((3B#,-Yo(#8!_#,+*1-+ INJAHTH $(#!($%00(1%,! #/#%,-#,) 0t BbH,
(YoAH6YoH () Yok #-+* (Yo MS?Yo#48B Yo CYp*%0(=$14# 72 (#,-#! Yo ($HE' (2% & #I" SH(BSH HVo (#
(%3,+2#$!_$#,)5HE('SO* /! 0324#,-H$=*/2%&'#16*.(HSFV,! '3&' U$H#%.%4#,al<(+,-35(#,1%. (!
-Yo#12+'S.&'H%, 2%& THBAH#SY @4 .. 1-35(#%,#1/%. . CS=*& 29bBIM#, - #&TH#,-#"$*((3%#,H
-Yo(#I1#S) R SIU L/ AHTH (8 IGCI* -15%#!;%#2#16%#()%, .#,!:3,16%#(53',*4#,1%,IS#*C+*H
(#, U3(#,)%#2?! -%0#.#.1 6%..C$+*&' . TS%(#$%*/! #S01 PHRBHILAPY08.' *1+*.. &' 2%#.. 2% &)
3/\0HEHY? JAH? (#,-#,1S%; #+*1-#BI/+ 7%/ +?1, 38 )*?=. . %4# | T3.(#,-#&T#, 2 ((3%#,-%(#!+C8
BO#A6#H&'+,%./*.1%.(1;322T3//#,1*,+C'=,4%41-+:3, Q!3Ch/ISH#, #$! CHMHS!"#.(%!/* 4!
HPIT3.(#,-#&TH,-#,1"$*((3S#,-% (H0#! Y, 2+4#T3.(#,'e YS(8! @A! YC.8! @!M62_fI3-#$!#%,! X+*OH
US$#%.Q!-#3$!300#,.%&3(PSEATHS.#() (1%#!1&3,($+$%3! Y$(8! 7WHIG B# #() (| 5YBBY#!INSH
A&HI01S! - Yot #.1C'=,3/#,1 2%#HB0, | -#,ICH)+ 2 (#]"+*2+,-USH%.#,Q! L% B #S$ #U(. . 4#C2%&'!
*$8'1-%0# 35! GH(I'#SPS. &'H#,-#<(+,-35(+(($+T(%;%(=(101$! 6%#(#$'+*.'+ 2 (#Q! + CHBL# &IOH$!
A#,(1/1#$.&'+0(1;3,1.32&'#,| d%#4#, &' +0(#, CHOH*HBBS-#, BV/I X#S$,! . (H&T (1-+'%, (#$! -%#! #OH
OH#T (%o;#1*,-1; 381+ 224101 $!-%#IP*T* 0(HSSWF B B1%. & #I2#$(.& ~U0*,41C)58!12%$(.&'+0(.H
T$+0(8

_ $+OVFRI"$((3BH, -VHMOI<(*0IAY%HAH, & BB\, T(%IHBIT3//* +2#,1<(+,-35(p*+2%(%(

0+,

"#$%&™" (")
o
T eeitevteeeeerssseeeersneeeernnnnnss
—F, —
x4

— 12344528"6(4& 782'983%$348""$:;'<56&==(&23"#>? @A
------- B&=4&"6&2"&38&2'B2&"CD&24'$%" * 'EF (4'G+H/)|
——— B&=4&"682"&38&2'B2&"CD&24'$%"* * 'EF (4'G+/,)|
------- @8&425IK&LA(M'F(4'N$=4&FO'B2&"CD&24'%(J*,* 'EF(4'G+H))!
—— @&425IK&LA(M'F(4'N$=4&FO'B2&"CD&24'%(J** 'EF(4'G+l,)|
<("(F$=&2",(J452(J:;&2'B2&"CD&24'EF(4'G+/)|
|

"#$%%$+&!;.. 78&FFIIl)-1:),352+)G;F-1:F3$F;:5$F52%./$G;.F/$T$/$+PP2+88,.P);.5%H!b:3$%%2%/. $IN/#.../$+32.$+TY/Ic @& 4.5 +!52.1b
+HH+($HITY/I3,8IE)!"#,/.,%!=>=E)!92$!5:3$%%2%/. $48CHH/PS!W#/'$@.,555+!":+1\,;/%S+3%$/!d,/.+$/) !

V,1-#S! $+09BT0. (| 4%, 1! MHS+2 P44 1H% #S* 41 Yot H#S! EH#,-Yo(#?+,-. &' +0(1 -+$4#. (H?2(B! Y*O! -#$! {
Y& #17%, T.ICHO%, #,1.%& -Vt _$3...(=-(#1*,-1 +*01-#S$ HPCH,| Y& #I SH&E' (| UHSYU'HS! A##4H# H!
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d+,- HB-#SI"HSAAHIHYo,-# B & HI+(%0.&'1% -)*4#. U% () (#$SA4%C (1. %8 1H%, |$=*/2%& #.16*. (HS$!/%(!
HSIBH:% . #5%.. CS=*& 2%& #16%#()%, #,10%,-#, 1. %&'| #2(#,1C%.1* M2%8&1%, 1< (=-(#,Q!+CH$!'=*H
0%4! +%01 -#/1 d+,-81_#O1'2(1 * -1 P+,-2=*0%4 5=$#! -+.| N/AHTH# S(H# #ES-GS[#%/! 412(%44,
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CDCEF)6'%9%) 8-) (") A-"2"G,?.-G,'%) H'%(-?'8""G,%:%#) (") :"+"0%#.-G,’) @%.2#'6"?) A-?) ED) >"5&%7?) (+) *JK)
% (L-"?)6-"(M)N'-)>:%63?) N) 8'2"$HPR"$++-#I%(L-":%6#t+#"2)(+) *JK )ODD)>"5&'%?M) N'-) =637 ) 2.+)
P&'%2" RYH YoSAAYF) (2++) +-G,) (") :"+"0%H#.-G,) @%.2#'6" ) # AS++) (") 2. # A-%'%6) >"'-+'%26-G3.:%#) Q5%)
K2:/1"-+'96)/0")R","2A-.~' %, $:+") %26-G3'.2), 22M)=")>:%3?)S)+9"-% )&:/$..-#)#6$,.2M)!")32%6%6)&6-+G, %)
(%)>:%32'%)N):%()=).- #Y6M

[+CH?PHBE3-#22%HS(H SH((3HYod#, T+UY(+2$#, -Yo (1, 1% - Vot (SH&' (%68 #1_$#,)5HSHIV

I HS1%68 (HYS(H)H+H#%$,*—+$' /$0% 1#$232 8§56 SR 3245 1$] 9% | :$| ;8
<H==>H*&#H%? @*="8H% 1 **BSTHESR S 423%| DE2| 2QF$| 2G3%
<F+=$B*, (8G .+ +HSHHYE%IB*=$2$18>)4%=@ . B ?=#% DCXF
<F+=$B*, (8G.+"*+H#SH#Y 19%$EH=$3CF$I8>)#%=Q@Bo?=# 2C2%

#5995+ FB&FFII)-1:),352+)G;F-1:F3$F;:5$F52%./$G;. F/STS/$+PP2+88, . P)HEMH) " #$%6%6$+1-$2!_ANBNBBY606/$G;+#:+(! 13/)#/8)
| #85 ++18/,.$(25-$/, #+() N 2+I$28ROS/ A+ M. I52.13S5IS/.1+ =>I#/3BISAS57%,/28G;!($1S:%.)

V, % #1142 (#$, +(Y0:#, 1<)#, MPHBIH?3&THS(H#, 1Y, + [# 1+ CH#, L %& - %#16%#() %, #, I -1-+/%(!

&' -%H D="$P%& #,| 6% (#%, +'#,! +&'1-#]) 6%t (USHY%. %, -H# A < (5%&TH?(8! P5%.&'#,
@KKI -1> -#17D791+(L%& - %6 #SIV ,-#Z 1*/1$* -19ODICSI)#, (1S (81BYot!; 3$4=, 4% 4144 ($S300#, #!
Y, HHIHSITS, (+, (7, > S(S=4#15%S$-1-*$& 06, #\3B(.&'SHYC* ANVt # IV ,-HZSHS(HS.#()(8!

B $AHC, Y. H+UoH HS!: +SYIHBBE? 206HS* 41 Yo [+ CHPPH) 1, (#1#,  SRHISHY(HS!

Ot IB+(#,C+.%.101$!- Vo " HSHE' * A1-#.1SH#, #5.1%, I-BENMEE, H%(12%#4(QI*/.3L. (=S THSI100,#(!
V0&' -V <& HEH!)5%. &, VoH (SHE' (2% & HS!* -INT3, 3/%. & HSI B#+2%(=(8

[+CH2PHIE3-H22%HS(HISH((3HYod#, T+U%(+2$H, -6 (H, 1* - Ut ($H&' (2%8. 11 | $#,)5HS(H#IVV

$ '$ 9% :$ ;%
<H==>#*&H#%?' @*=""8#%1*=#BBIVIT RS FOI3| FOB| DO 2EZ%

"HSI6YSBH)LS21 HSY% S+ PHIL,-$Ip%SID

9'F ,&(<2/.'&.1*G.3785('D/3)*=$*6.34/&.3*V@3*[/.).3178(%&3

Y #5142, CHOYIBA 3. (H,-H&TH,#, I"$*((3H,-Yo(#! 5HS-#,101$! -#,1 <&'5#Y6)#$! V/I/3C%?2%#,CH#H
(FISSHC 4 #,1)5S1"H.(YolI* A1 -HS) >$($+4.$H#,-%0 (e SH((3&+.'0735$#, -6 (BUPHS(=,-#H

$* 4. HE <L #+1(SH,-%(#, ;3,123 2%0#4#, & +0(#, 1].(#/+(%.&' 1-*$&'4#01'$EIBY6#!-+$+*0IC+H
Yot SH,-#,1>B4HC, Yo. H#ISHS 1) * 4540 H1%6, | D="$P%& HS! X-HH T 2%) UMS@BCHBHS! B+(#!
96,101$! -+.1 [FSSY6(3$%*/! -#S$! <&'BIEMY6! N, (#$,#1#, Q!-%6#!* +C'=,4%4!;3 #%, +,-H#$! - Yot #!
BYOH,.(P4#%. (*, 41+ CYH(#, FIVY PVI* - I GLGNB+ /4, 1-o#t #SIY SCHY(1%, (HSH. YoHSH, 1+*.. &' 2%#. . H
2%&YoH#BS(| CHSHE H(H, 1* -1 +* AHEYolt # #,) SH((SHS(S+4.$H,-%o(#, USIRHIBS!, 3/%, + 24!
SN H, SBYHIBHH, AS* -2+ AHTCHAE . & PYot. PV ICH. (HH,-#_HC=108 H-#%6/\E+/#,!
HSIEH,-Vo(HIH. * A 1+* AHSYoH # # K+HA3SY6#!'H%. (1 23" 3CDHT (#alCHY%IVYPVI* -1'23" # al
EE#.%-#,(%+ 211 CHYO 6@ +.. #,ICHIIH* . &'2%6#..2%& 16%#(53',* 4#, Q1-%#!. %&'1U.%.&!

|
@ O(E?!4%%X/+DD5557K":KMK$K 2 NROGH&Z-N40'&LK-(B88%X/+DD555 2K :KMKSHIMD.K)
“4E)- #5.)0 KKISKI X&3X)&IMAO'EL )/ ; ()A%5K).)&; - M4; 3*)-Dol4%%X/+DD55520/MK ?M30D?!
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0, 1-#$I<&'5HY) ICHOYIBYBHGH. * A-H#S!. (+(%. (Y. & H, \X#, SHS(HIHS0324(1-*$& 5HA. 1+*01< (*O#!
3,1 A%HAH, &' +O(#,B/,! -#,1 +* AHEY# # 1,1 >SAHC %. #, #$0324() THY%,# BYOOHSH, ) %o#$* 4! +&']
"D+ GH, 13- HSHUHSY3-#, 8IBHSIY , (HO6?1-HSISHCH(#, 1%, 1-#,10="$2%& #, |B+(#, 43 - 2+4#,1%.(1%/!
MHESA2H%&')*1-#, | SUBHC+*(#,144$%, 481 2#% (HS! C2HY CH, 1-%o#H CH($%o#C . SOSIRT O 2% & #,
'3, H220="22064#0#, I* -IMHST=*0#, I5%#1+*&'1;3, IcS30H#T (#, (5% & T el $%& - Yot E#+2%. Yo#tH
$*,41;3,I SHFCH(#,F 1/%(IX+U%(+24#5%, #,) SHSB?*.(#]:3272.(=,-%4! +* AT 2+/H#ABYoH!
E+'/#,CH#-%,4% 4#,1.%,-1+72.3.(+C%7?8

|

\LSIHOAT ISSHT (IIHS. (=, VO-HSI+* AHEYo# # #,1EH,-%(#, USIIRYES-101, 054 (HSHTFISH!

59%&' (UB4+f1 BYoH! YS(1-#5!\%, +,)064#$* 41 -#$! dYoka#, & +0(#,) CPH%C(1 +* T 2+//#$(Q! C)581#.! 4%’
F$&'SHA. HYI>%AH,0%, +,)%HS* 4.48+-1:3 |@DDIc$3)#, (KICHIV/ISH, #$!. (HUsA0ABI6#4#, H
&+O(1-Y6HY, 2+4HT 3. (#,Q1-%H01$Ib#-#. IR+'$! #1ABEBA) BV, '+2(2%6&. . (HI#' Yo, (HS Yott!
A4.&'=()(#, 16+ ST (SHS(HeMASTH'S. SHIUHIAYottA#, . & €NE2.31-Y6HY*(/+.. 2%8& #, X +*OU % #
&ABYG#!;3,1-H>0044, (1/HS8. +O(-H#S! dVoHa#, &' +O(#, | -HT 2+$UoHS(#,| SHCH, THH,%&'(I"#H

(- (%1 -HSI>S($+4. B, -V (#K!-f "H%! -#,1:3,16<SVI CHSHRBHHYo (#]+. #,] 02%#. #,1+220=?H
2964HIX3.(#, 1.3V, #.(Y6(%3 JHS. (+,-#, 1+ 2.\ SHSCHSIH S#,-HIV, #.(%6(%3, H1-*$&'5#4.1%, |

HEH VHSHE' * 4.+ 243B%0('[#,1 Yo (HIKIHE HY6 -HSI"H. (Yol [* MI-HSI+* AHEYokt # #1+AASHAYHSH

(#, E#,-Yo(#]+. #,) #OH#, | CHY-#IN, (H$ # [#, 1 +*01#(+CP%HS(H 6H#('3-#, | -#$!_H#5%&'(*,4#,1-H#S!

>0, HPHSAHC, Yo B < (*OH1-#$Id Y6 AH, &' +O(#, 8

|

N, (H#SIHSLET. %8& (YoAtAH++04H0 L S(He*, T(H $H#.*2(YoHSE, MPHYIHE. Yo ((/#,448!BYHIEH,H
“Qb(HEHB(H! %, -Vott HS <&' Yo((/#,4# CHAVOH H'SI'SH,|_$+-1+1/+(HSYH?2#S! X3, 45, )F!

BOOH! +* AH500# HSM((3&+. 07381, -Yo (1 #,(.USY6&' (1 -#S$! /%#(SHE (?%&'#,! SH((3#Yo4#, T+U%(+?$#,H
(! CASI, | dYoHa#, . &' +O(H,Q6H0 SHS. HPEHY! M3S+*. #0)*, 4%, TI*?2+(%1 #$01 274, F! BHS!
X+OUSHY. BBH(SHE (P%6& 1S#2#:; 4cGh#HAH, &'+O (12961 (#, ) )HY0(2%&], +'#1: 3RS 4+86,H
HEHICI# =& (AHHAH HIHS%& (0+ SHH.I"# &' [+$T%, 4. 8IN,-\5H#Y6(#, 15#%.#,1-%6#1d%o#H

A, &' +O(#, 1 #%, H>%A4#,0%, +,) %S, 4.493:-1 @DD! c$3)# (BN, (9 -Yo#. # E+'1#,C#-%,H

A% A# 12+ #,). 98 %(1-HSI AHCL'SH#,-#,IM3$.%8& (| S3ANEBAPHYo& H+, . (HP MHB=. |- #/!
“<BY(HS?+,-1Y, *+21cSUHS(IV,-#Zal;3,16<SsTH$-#,] 01$I-0%6#IS*()*,41° 23" #,a 103?244, -#!
6.34/&.3*K' @*b(84#/H. #,8123' #,1.(# ('%#$ 1019%#(53'* 4#,QI01SI5H & #1-%#!S3B/4#,!
+&'TYS(8I7WKIO08IGE 442068, | >$HC* 4#, 1;3,16<SV LUYH?(I5H-#$1-+.1Y 2(HSI-#S$!_ #C=*-#!
&1 HSH, "D+ SHI 3HSI "+ UHSY03-#, 1400, # EBLTHBC Yo -#, )* +//#,1H%  #1< (%68 USEDAH!

VAR NSV Yot A, & +O(H, L HS(HY2H, . Y%6& 1AS* - =()2%& | LCHS!- VoI 4# . +/(M1<&'5#%)8

|
(1 O(E?!4%%X/+DD55575#)/%X'&%-)§ DIBARDBBDA>DX)&$3&B-MPO3+KEK)--E'()-;/5K%;
N&E"-. ; X&3X)&%h)g: AFASD
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[+CHP2MEE<SVI hl_#3/#($%. & #16%(BRS(HUS3IR+SLSV6#!<&'54%)

E#,-Y%(#]+.. # 7DD7!C%.17D7] 7D@AIC%.!7D 7D79
SH#((3&+.'0?735%#,-%(#!1%4BI+8 9Q@D JQID JQ@
2H$(=,-H#$*,4.$#,-%(#1%, 108! 48 @QKJ 7QKD QQ
H#+($#,-%(#1%, U818 WQ@A WQIJ 9QK!

"#$%%$&ID0"6)!192$19, . $+18$%-8.1#/3$+!"510G;I$2P$/\W:: 7$/,.2:+87 1:-+BID 6 Q! fY$8.1d, /. +$/ @$2%6I$28RMY6HBR8($IS/.$.1#+3!
PHIGSITY (#+(1($8.3% U210, $HP#I3258$+1]$+32.95,888506-BH/3$+!=>>=1$/8.5 UTY/132$!0G; IHBP:-$+) |

Y* O SHE (P%8& HBI<V6& (1%, (HSH. VoS (|, *SI-YoHI>$($+4.$H#, - % (HQI+7.31-06#IS#((3&+.'0?35$#, %6
3CO4#,! SN 1 .(H#,1 01SVol+(%3,+2H6%0((HSHIRHB+.1 6+.. -#.1 6%6((H25HS(H.) %/U?%) %ot $(

HY, 11 (+(%. (Y. &HI<($H* 41 -#SI"H#IC+&'(*,4#,816%(10%20#!: 3, Ig*+, (%2#,17=..(1.%&' - %6#.#1-+'%,H
(HSR%0HAH, HI<($H# 4. %8 (C+V/+&'#,81> 10886 Y *0.& 21, #7* 41 (48(LS$!-+.!R+'$!7D7DQ!

0, 1-#/1-+.1"% # AHSY6& (1-YoH| ONHI-#.1P* &'2+4.101$!- Yok "HEHE' * 41-#S! SH((3HY4#, T+U%(+7H
$#,-%(#:3, I DOA@ QAI+DICS3)H, (U*, T(#1+, SAQIHSAHCH, | %& 10324#, -#IX#, SRS (#

[+CH?2@D_#3/#($3%. & H#16%((#?5HSBS($+4.$#, -IALS!- Yot <& 'SHIIR+F D7D

$ P#>B#=8*-+#,$Q*% 2FARS.'%="$ | F3ARS.%=*KQ#1*o8 JFARS.'%=*$%
*%$8 DC@3 2CND DC43 DCE#

"#$%%$&!bO"6)

B+.14#3/#($%. & HI6Y%((#?1* - 1-H#SI6H#-0o+,1.%6, - ICHYb-#.16% (H?SHS(HBI<Vo#!* (HS.8 HY%-#,1.%& " *$al
0o, 1-HSH#, I"HSHE * ASIBYHIB+(#,4$* -2+ AHYH H?BIBHSIGH-Y0+ 15%64#-#$*1%. (1#%, 1<],3,]/!

01$! -+.! ADRE*+,(%7?8! BUo#.# S/ #1 (#%2(! -%#! <(%& USICH! %, )5#%! +,)+2/=..%4! 424%8'4$3.
_$*UU#,8IV/IR+'$! 7D PBI-061% HO=P0(#+2 PHS| AHH#. #,#,1>($+4. $#,-Vo (#, | HHHBHS(!
:3,1JQOD!CS3)#, (Q!-Y6#! +,-#SH! -+ $LCHSB! "#Y0/! 245 (1; SHTANO PHAHE | HYIMObHS (#2-H#$I CH
3C+&'(#(#,E#,-Yo(#, (HS!-#S16+$TH#!:3,17QK @ c$3)#, (L SHIMN VoS (#?1-+ S BOHS 234 1H$0324(!

IV, (HSUSH(+(%3, - # M) (%2.8H2C. (#S.(=,-2%& | 2% #,1. Y& | CHY!"#-+$01#$4=, )#,-#1+?H
(#S,+(Yo#IXH#, A", #, | LCHSI- Yot A#H +/(#1<(%E& USICHIZ-HSILCHSIA# & Y& (H(HI<(%& USICH, ICHSHE
#,8IP*/IP#Y%(U* T(1-#.IN$(#%7?.1:3/17TW8IG T (3CHSPARATES!/+ 2o/ +21)*2=. % A#12#$(101$14%, #!

968 (%..CH=*&'P%& HISH((3HY04#, T+U%(+?2$#,-% (HICH%! @ QIAICS3)#, (816 VB:GAEEH, 1235 (1,
Yot ) PHY(U* TEO+.{1 + 224! —+/+2.1 AH2(H#,-#, 6%H(HS'=2(,%. #1 ;3,1 23" $=*/#] CHY%! #% #S!
1%##(SHE (% & H, | ICHEDBA +7.1/%..CS=*&'2%8&'| (+Z%6H#S$(| 5IBSL8IT.%& (%4 (! /+,! HU+$+(!

3-#SI TH*2+(9;, 38 |-Vt 206S T | 4.1 AH:HS+AMSOOHT (1 #% HS Hb (| I SH(+$-Y0HSH, 1,
V,-HZYoH$* AOOHTHSI*S.USL,42%6&'H#,1Y , 2+AHT 3. (#, 1+, -HSHS. #%(.|5+$I.1)*1-06tt #/\PHYS(U* T (!
T+(#A43$%.8'1+* 4#.8'23. 1D BI788*5/11<'Q$782/78.*Z.8&@./).3D(K/&(2'. 34/&)*5#%H

#,81 6%(! #/! 3CYoAH,AHYO(H, (.&'HY%6-! HSN (H#] .%8&') -Yor! JHY6(U* T(CH)IMHH_ S#,)# 1%( #%,#/!
<&'2+4+*01IQ7AlCS3NEDB!g*+$(+217 DIEN/ Yo (HSC 2964 CH, 1%/ /#$!, 3& 1%, -#.(#, . JADICS 3)#, (!
FRPHSI-H/+ 2% 44, |6YH(HS'=2(,Yo. H1/%(1"H#)*41+*01-0b# SH((3HY6A#, T+U%(+?2$#,-%(#1%/1/%. . CH=*&
&'#,1"HSHY&IB
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_ $+0YORg*+, (%2, #S(HY0?*, A1-#SISH((3&+.'0735$#,-%(#, IU$3IR+'$1%, !m!:3,17DDY!C%.17D79
!

C v ()

o
%"
$||l

3
o
#'l

$1$ $l& $I( $lI* Sl $IH$ $IH& $( > $I$! $I$$ $I$&

== )'|IJK3A1?065E>C-.-5L.010-5831@-64.A3-5MA6@-1F

= 'IIK3A1?065EN-80A1F5L010-5/0029:-15:-66J53185831@-64.A3
_ $1JK3A1?065E31?-.-5L010-5:-664.A3-5MA6@-1F
P-??>-04-1@A=0?A6.-180?-5Q07?5D329:6 A45R>15!"5S.>/-1?=31@7?-1
P-??>-04-1@A=07A6.-180?-5Q0?5D329:6 A45R>15$5S.>/-1?=31@7?-1
------ T:->.-?2029:-5P0R-A325Q075%$5S.>/-1?=31@7?-1

------ T:->.-?029:-5POR-A325Q07?5!"'5S.>/-1?=31@7?-1

"#$%%&!bO 6)\Y/13,8IR,;/\=>=E!I#/3$+132$!{$/.$!TY/13,8!=20%,+.2%!#+313,8|DA¥,+.2%!($8G;S.P.)!;..78&FFIIl)-1:),33
52+)G;F-1:F3%F;:58F52%./$G;.F/$T$/$+PP2+88, PF$+. IAGMYGHR P2 +88:F81#/G;8G; +2..8P2+88,.PX18%:;,.!$.!,9%Q!0)!D]>)

V,1-#$! $+008M%, -#.%&1-%6#! B+(#,U* T(# US3IR+'$101$!-#,! P#%($+*/1;3,1 7DD 7! C%.!* -1 /%!
7D798IV/IE1&TC2%&TICH($+& (#(1.%,-1-%# 013! -+.|R+'$1 7TD7DIA#/+&'(#,1 Y*. . +4#, THY% #1 .(+(%.(
&HIY* $HY. HEBIY*E' . %6,-1. V6! 96& (1-*$&' 1+ | AH5="2(#IR+'$! - HS)HSS(8! <HYo(1-#/164..CHAY, |
06/IR'$!7DD7ICHEHU%E 1-YHIA$3. HI6H'S HYO(1+ 2 PHSIAHD (#,-#,16%#(H$'=2(,%. #101$123" $=*/#!
(SFT(SHP?! * -1 3(35%.8&" 1CHS! -#,! DHEHY?.! AH(#,-#,) [+Z%/+21 )*2=. Yol ! 1%t (SH&' (?%0&H,!
_$#,)5HS(#,81>.ICH-. (# (1#U%$%. &'H1>:%-#, )81 SH*1%. (1-BBHHEY. | THYS, #.5#4.81" #$HY6 (.1 %/!

R* %! 7D@ @' e.%&|f1=*. H#S(#!-#$IS#, 3//%HS(#! 6%6#(SHE' (PHS BSB!"#+(| E3'SHS!+, 1496, #S! [+4* A1 #Y,
#,((USHEH#,-#! OJU(#.#81\$HY% 2968 3' #! #%0, #! #/U%$%.&'#I\* -%6#S$* 41 +1#$] +'#)*! @DD! m!
+2PHSIBYH(PVHAH, &' FUEREI%. CS=*&'2%& 1+,8

|

SZT*$.FIY, 2HAH#(H&' %.&'L. U+, #,-1%. (1-#$)#%(2%& HIMHS2+*01-#SIB#E38& BA35$#,-%H
(#,80+41-#$), +(%3,+2#16%((#?54#$(101$-+.IR+'$17DD7!,3&'ICHUIAQT @ 'cHBY QUL H AU

SN 1%, -#, L HSA+ A4 #,101,01R+'$H#, 1%, [ #9% #/1#, 4#, | X3$$%-3$!;3,1 JQD! C%.1 JQ7! c$3)#, (1 U$3!
R+'$HYB! BYoH! ,3/0%6,+ 24! >$($+4.$#,-%0(# . &'/ IRJEVHS?-+*0! HESA-+ 44 #,1 T R+'$#, ¥/!
+((#)SHUACSI)H, (U T(#+C8IB+%, (#S$! . (H&T (| 5H-#S$! -+.1 6%6H#($HE& (Q!-%# T3, b* T(*$#22#!_$3..H
SH((#$P+4#, 3& -Vt HS5+S(H(HIV,02+(%3, 8IMVH 2 H SHS N (#1.%6&'1- Yo IP+' 7% 4. CHS$#Yo (.&'+O(1-H#$!I
(#,) %4224, IX=*0#$.&'+0(1;3,|d%#4#, & +O(#,1%, |-#$I < QEEDOTEL 0(%64 HS5+S(H(HQI+ CHSI+*&|

*| YO&HSHIBYH()%0, #%, + 1, 15+ UoHES)* 2+ HCHSHIOEYo(HDUH/+(%.&' 1Yol /HSV#'$!

|

1 934&)&P!1J?'@=B?
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01$!-+..#2CH!)*ICH)+' 28 23UUI03$/ <24 /+,101$!-+. #2CH c$3-*TR6//HS$! (YoH0HS! %, !

Ol [+.&'# ASHILOW/BSAHC %.! &'SHUOH+,-#.5HIB(IHS) Yot ?CHBH (3&+.'0735$#,-%6H

(#, QI -%6#! 1% ((#?.1Y, 2+44#,1%,! d%#4#, &' +O(#,| #$5%$(. & +0(#(1 5#S$-#,1 T3, (#,8! B+.! .&'5#%)5#%(!
A} (Yort At BYo H+*1-HSIX+*OUSHYo . UYott4H2(1.%& 1%, 1-#, 1, (L USHEH#, -#, [$+,.+T(%3,.US#%.%, -%)#
* 10h |4 12HS(=,-HS* 4.5, -Y0(H#, 8SH#((3&+. 0P 3BD! 2H#$(=,-#S* AHF -1 #.+/($H#,-%6(#!.%,-!

J- (%08 ) HS. (1,81 >+ #2(1.%8&' %/ LCHS($+A# 5%, % T3//* %) YotiSH, -#! _#H

0=..#8!

9"0

¥
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(35%.96#$(#,| <U3S(5+4#, Q1 /%(14% #/ > 24T ($3+*(31 3-#$ GEUEALEI $)#* 41 A#H
J+&'(15 %%1%.(1"T3,3/%.&'13" #1"#-#*(* 48

|
¥ 49%%X/+DD.)?5KLKX).K'?3&(D5KLKDmM)4E)&N@ ?N#-.NA?N"&%
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>"9 T<.'1/78&H<.'*5P)2/78.*:&.22178'($<.3*

SHCH,| -HS!\H.(2H4* A1 -#.) +&'2%&H, Q1 $=*/2%& 1% -1 ) HY(P%&H, | #2(*,4.CHSHYOE .| CH.(##,
AS* - PHAH,-HI<(#??.&'S+CH,QI*/1-%oHI >S($+4.$#,-%(#,1;3, | d%ottA#, &' +O(#,1 /923", #H
&'=0(.$=*/#, 1)* ICH.(%!/#,81B+. #2CHI A%2(101$!-Yok -+)* A "$%A#, | $N. #,1/%(1\3T*.1+*01-%6#!
6%..C$=*&'2%6& TH%(8|BYHI MEBPHOI2ABHY, + 2 (H( THY #1 24$(* 4F
|

1 YS(1*,-1BHOY%, %(%3, I-#.|E#,-Yo(#/+). BSY#-#S$#,1Y )+ 2K

Cl OH$?H#Yo(*, 41, -1B#0%, % (Y P ERHSICHYE, T(! 981+

&1 OHSPHYO(*,41% -IBHOY%, Yo(YoBHHHS. ICHYE, T(! 983+

1 241 HGIH) A ASN. H#, QI/ISH,-Vo(HC+. YoH(H]_ $H#,)SHEIBIEH, -Y6(#/+1HS)* 2% (K,

#l OHSHY(*, 41% -IBH#0%,%(%3,1;3, 1+2?20=2ASHR Y. &' 2=4#, 1+*01&
|
PS+$ICH. (#' (ITHY%, XN %4 SHAN S+ T (Vo:#,1<& 2%0#. * A1-HPI-*$&'1-+ 1% # A#SY&' (14, (.(+,#H
HVEHE (L *, Y& HSHYO (] #,,38) P+ 4,1 Y6&'L HS. & Vot 11 <(3..$%&(*, 4#,1* -| M+$%+, (#,!
Vo-#,(%0%) Yot $H#, Q! -Yot! EH&' (.. Yo& HS HYo (| #SINAPYRM LEN, (B,.B324# -#,1 YC.&' Yo((#,!
0%, -#Q08I-+)* HO% #IY* 2#A#3$- * ABI<YHHSHC(ITHY,#,1Y, . US*&1+*0IM327. (=1 -%4TH#%(8

>"3 6.78&11/78.'8./&5/&&.21*D2./3.*6@78(4.

>"S"IC@4.22*5/&*/3*U($B®55.3.5 @@ %%.CB34*&'(4/.'&." 6.78&1K'.78$3)*

>00, 4. (#%, TCH+SHE . +()ICH. (# (1-+$%, QL. 1-Vo#t 1+ A#. (+1/(#, 1LCHSIR+'S)# (#1417(%RM
&'2=4#1:3,IDQAICSI)#, (U*, T(#, |ICHY-#SISH((3H%4#, T+U%C)BSH3IA@D I c$3)#, (U, T(#,!
CHOYb-H#SIT3. (H,-HETH,#,"$* (34, - WIS+, 14#2(#,Q\5#, |- HSIEHOHSH,))%,..+()!01$!O]H
US(#TH#, H<. 1-#$16+$T#1:3,171c$3)#, (Q!+2.31CHY! /%, -#.(#,.| TQT Al CEBYEHIAB0S-1 - Vot #!
B+HETHI* (H$.8'SY0((#, Q1 4#2 (#,15%6#-#SI-Vott + T (*H? PN YR, &' 2=AH85 )% 2296 #$(1-#$ E#H
0#S$#,))%,..+()! 018! OJUS(HTH, 1%/ P#%(?+*01)5% QB 7 Q7 Al c$3)#, (Q! #$4=C#1.3684

#9%, 1#$$+(%. & HSIMHS P+ RHENGY044,169%.. CS+*8& ABH ) 81%!-#$! St((3#%A#, T+U%(+2$#,H
(#1472 (M, (5H-#$! -#$! 24$(1:3,19QD! c$3)#, (1 3-#$! #%,!.32&'#$! :3,1 TQIA! c$3)#, (8! BY#.#2CH,!
HS(H!* -1 <USL, 48 T=/#,| CHY! -H#SI MHS) %, .*, 413, | SHSCHSIH S#,-#, 1V, :#.(%(%3,#,1)*$! Y, H
5#,-%,48 Il

|

"HObI-HSI T3 (#,-H&TH,-#,1"$* ((3$#,-HoH-HSN515-#! Yo&H Y%, ICH,#7?,1)5%.&#, 1-# 16+$H
T#1:3,) OQTA-! AQICS3)H, (%, . (#? PIBBOEH. & SYHCH #,16%. (H$17+. .#, 1. J4&+ T2%E38,!

)* U%()#,81BH,, 106, #% #/\>Z(SH#].)#,+$%63ITA, (#,1-Vort i, (USHE'H#,-#,]_$#,)5HS(H!;3,Ig*+$(+7!
YHIGHS(+21+ 2 (ABHSHS. 15 1$-#1. 068 1 2#-%642%& 1#06,#. & HIBTIAB, | EHE' (.. Y& HS #Y4Yo,H
(#2774, 8PH#%68'53'215%$-1- VA * 4.+, +()) hi)*/%,-#.(1CH)34#, 1+*01-%6#ISH#((3#%4#, T+U%(+?H
$#,-Y0(#1* -1-YoH I MHES) %0, %, 41: 3, ISHS(HS/H SH#,-#, IV, #.(Y%(Y3 Hido, 1+ A#5="2 (H/ Yok ($#&'(H
2068 HX3II#,(+$#,1 47, 14+ ACHB-HS!)*/%,-#.(1+72.1-%.T*..%3, . 51$-Ye44# #'#,8)51 21$-#

|

11 O(E?!*)K!,&#%/M4K-P!J?!.<>]!$$?!#-.!_3&!'EE)O!J?!<<F?
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HS.TO))YeHS(HY, B4, .13, TSH(Yo. UBHE-#, QI5=S#I#.1+* 1"T3,3/%.& #$! <H&'E +7. !
CH-#, TH, SHSQHYAH, (7%8&1*, #3) Y GECIPS. &' 2+41;3, IIQACS3)H, (U*, T(#, ICHY!-#$!T3.(#,H
HETH, -, 1"S*(3SH,-Yo (B0, H-+¥1=.. Yod-#* (296! $H-*)%6HSBIS*S!.3ITA,, (H+,.+()5#%. #4#H
S="$P4Y0. (#(| 5HS-#, Q1 -+..1 Yo #$. () E#AH#? +1106/1 Y CORTHR A4 +2(#, | 51$-HB+.| + T(*#727?
HSS.&'H,# | ICHS.& Yok #,) CHYo! -H#S! ONH! LHE)* M "%, 6%..CS+*&" ASH, ) #E1$-# +*0!
Ot 10HY %%, #.(1+ CA#-=/UO(3-#$! T3$$%4%5¢, 9

S"SYC@4.25/&*18$%.3-./1 #33Q8.'$3)*(3* &'(4/.'&.* 6.78&1K'.78$3)*

>0, )5HYHSLY .+ Ob# (+CA#. (FOHIP* &' 2=4#1;3$B<WHIO* T(%3,+?1+, -%6HON #1-#.b#5#%?.
A2 (#,-#,|EHOHSH, )%, ..+ (#1013 O US(HTH, |4HC* -HIBoHA(1-YoH- #$1 24$(11CHS 71c$3)#, (QI$#H
)%HS(1. %8 - HB)* 7= YA P* &' 2+4] & 'SV (SHYaBot. HO&-HS!: 354= 4%AICH.&'SYHCH !
RIR3H00#THFH%-#, 8!

[+CH? 2D EBX(*04,13-#7221%, IM+$%+, (#, 101 $1-U6#1 /06t ($H&. (%0 & HI SH((3HYed#t, THUY(+7$H, -Yo(#

Ansatz A Ansatz B Ansatz C

Zuschlag  Grenzwert | | Zuschlag Grenzwert | Zuschlag Grenzwert
1.25% 2.00% 3.25% 2.00% 3.25% 2.00% 3.25%
1.50% 2.00% 3.50% 2.00% 3.50% 2.00% 3.50%
1.75% 2.00% 3.75% 2.00% 3.75% 2.00% 3.75%

~2.00% 2.00% 4.00% 2.00% 4.00% 2.00% 4.00%
2.25% 0.50% 2.75% 1.50% 3.75% 1.90% 4.15%
2.50% 0.50% 3.00% 1.50% 4.00% 1.80% 4.30%
2.75% 0.50% 3.25% 1.50% 4.25% 1.70% 4.45%
3.00% 0.50% 3.50% 1.50% 4.50% 1.60% 4.60%
3.25% 0.50% 3.75% 1.00% 4.25% 1.50% 4.75%
3.50% 0.50% 4.00% 1.00% 4.50% 1.40% 4.90%
3.75% 0.50% 4.25% 1.00% 4.75% 1.30% 5.05%
4.00% 0.50% 4.50% 1.00% 5.00% 1.20% 5.20%
4.25% 0.50% 4.75% 0.50% 4.75% 1.10% 5.35%
4.50% 0.50% 5.00% 0.50% 5.00% 1.00% 5.50%
4.75% 0.50% 5.25% 0.50% 5.25% 0.90% 5.65%
5.00% 0.50% 5.50% 0.50% 5.50% 0.80% 5.80%
5.25% 0.50% 5.75% 0.50% 5.75% 0.70% 5.95%
5.50% 0.50% 6.00% 0.50% 6.00% 0.60% 6.10%
5.75% 0.50% 6.25% 0.50% 6.25% 0.50% 6.25%
6.00% 0.50% 6.50% 0.50% 6.50% 0.40% 6.40%
6.25% 0.50% 6.75% 0.25% 6.50% 0.30% 6.55%
6.50% 0.50% 7.00% 0.25% 6.75% 0.20% 6.70%
6.75% 0.50% 7.25% 0.25% 7.00% 0.10% 6.85%
7.00% 0.50% 7.50% 0.25% 7.25% 0.00% 7.00%

"#$%%$&!D:35%%2$/#+($+!":+13/)1#/8!; #85,++18./,.5(2$-SM2+(P288H+MS%(/,#!5,/M28B2+B2$IN$/$2G;$!52.16+M: +828.$+P$+)
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BOG#IA#U* T(##$3(FH1A%, %1%, 1-#S$I[+CHP 21 @ @+ STUHS(1-#, 12#3(1:3,171c$3)#, (QI-#, 1-+.1" -#.H
AHS%&!(1+72.1 BCHSH,! $#,)5HS(101$!-#,1 #2(*,4.CHSHY&' ;3| HSN (#,! P*.&'2=44 | 4# #()(1'+(8!
2HY(HIB221-HSIMHS?+*01-#81)* 2= Yod#, IP*. &' P=A#! (#(%AHS03244, 81<(*O#,/3-#2 2#1/% (10 T(%3,+"
+$%+C2#, | P*.&'2=44,| CHY%, +2(#,| +CHS!)5+,4.2=*0%41 T,%6002%4#! iCHS 4=, 4#8) <Y \#%4#,1 U'4
5#%.#,1V,T3,.%. (#,)#,FI B+.1+C.32%(# SY0o:#+*1 -#$1 6%..CS+*&" A$#, }# %, T(QAT EXOHH

$#,))%, ..+()101$!OJUS(HTH, L (HY%A(1* -1 AHTH# $(81<32& HIGH1.%, 196, |-#$! [+ CH?@HE ' H
THASH+STYHS(8! BYot.# X3,.(H22+(%3,4,] 2+.4,1 %&' %&' (1 HS/H%-#,8! N/! #,(.USH&'#,-#!
GHE! (HPPH,al)*1 /. &'Yo00#, QI TA,, (#! -#$! P*.&'2+41:3,1 71 c$3)#, (U* T(#,! 4$+-*#221 %/ CHY%H
U%#?.5#% #IDQ@'C$3)#, (U* T (HISH-*)VoHS(I3-#SHS N (15HS-#,8M\. () 2#4#,1.%, - ICHIUGbH-#/IY .+
41500, .(YoH4., %o #+*QI-UoIONHI* -1-UeHIMHS=, -HS* 4-H#SIP* &'2=4#IU SHEF CHBD™,, (#,!

0o/ /H#S! GCHSASH, )#,| AH2 (#B#! o, -#$! [+ CH? 24! @ EB(BHIY0, Yok, | -+ S (HEBBHY6& (1 -#$!
E#O#S$#,))%,..+()! O1$! OJUS(HTH%,| C#.(%//(#.1 SY%:#+*Q10=22(1-#$! P*. &' 2+4I USI EH, -Yo(#/+..!
#$.+()23.15#481 S+&'0324#,-1. %, -1-$H%! INA2%&'H#IY , =()# Y C%.1S1%, | */#$%. & HSI\3$/1 +*04#H
01'$(8

>">"9C@4.22*5/8&*Z.$4.%/3/8&/@3*$34*U(2/<'/.'$3)*4.1*M$1782()1

BOG#IAT3,3/%.&'#,1 Y, +?] 41 %/l X+U%(FH -1 1'+CH,| \SHOBHHH, (+S#'# 3C+&'(*, 4#,1)*!
[+4#14#0/S-#S(FIB+.1.($*T (85224 #$H?PH7D2Q$%/3@5/3.22M/313/V.(H1CHS!-%#1 2#()H

(#, IR+ S)#, (H1H%, #S HY(.1* -1-%AT UUH?* 41-#SIMH#$) %, .* 41%, 7= -%.& #$IO]U3(#T+$03$-#H
$* 4#,1:3/1P%, .. +() 101! +$%-+CPHIOJUS(HTH, 1+ -H#$H#$. #%0(.8IBYHIPY, . 2+,-. &'+0(1%, I-#$1<&'5#%)!
(1,988 +&'5H%. PYBIS T 2%8&. L HS=, -HHBHSS. & ('VoHS)* 2+, -HU=(#. (#,.. #% (17 D@B# #*#)

13 H(=SHIEH+2%(=(816+, I TN, I S+*01 C+. Yot Sttt ONHI* -1-0ot OHS 2H%(*, AVBS($H&' (?%H

&'#,1 P* &' P=AIAS - =()2%&' #+IT3,) % UYRISHE) 1490 HAEHOHSH,))%,..+()|01$!0]U3(#TH#,!

06, -#$1 OV 3, @QAICSI)FN!, (# 1-V6lN, (HSASH,)#1 0%Z! 7QIA CEBPH(S+ABY , -#S# Y*.H

A+ 4. Yo #+* |5=$H#, 1#2C.(HS.(=,-2%8&M&  N2%&'BY | &' PYokt. H,-HZ Y. (Yot SUIUBR(SHE' (?%H
&HAP*.&'7+4;3, IT3,.(+,(|@QTAICS3)#, (U* TREBYoH ONHI-#S1)*2=. . %6 4#, | SH((3HY%4#, T+U%(+?H
$#,-00(#ICH. (Y0//Q6& 2314+ 1-#$I<*/[#-#.\DH5HY 2| A#2 (#,-#,|EHOHSH,))%., ..+ ()#.101$10]U3H
CHT#H,1* - 1#% 4.1 %8&' (1;+$%+C2#, IP* & 2-4814#5="2(#,I0N#!;3, |@QTAIC$3)#,(U* T(BS.!
<H(H,1H% BI-+)*4# "$Y A C.37*(#, | GCHSASHPA $I-Yot. #.| E#,-Yo(#HE=S#1#$4=, )#,-1%/H
1#$1e,3&fIN 42%&!8

|

BOGHI"#A$1,-* AI01SHOBHHC A1-#.1P* &' P+4. 1%/HSE=" (#,IY*/+.. 12%HO#S(-%o#10+T (%.&'#!
P* +I[#, #()* 41 -#$1OJUB(HT+SU3S(032%3.Q!-+.1-%6# B+(#,45* - 2+ 41 01$! -V "HSHE' * M -#.]
EH#O#S#,))%.,..+()#.101$10]U3(#T#,| CYBIBA6H P* +//#, #()*, 41-Yo#t #.1c3$(037%3."+(1.%&1%, !
#1280 (#, | T, +UUIOD! R+'$#,10% -+/#, (+ 21 #$=, -HEBB0H! +* AHEYolt #,# ONH -HSI M#S$) %, .* 4!
06,?=,-%.& HSIO]US(HT+$03$-#$*, 44, 19T (Y. & BB ((H25HIBISHY0, 0+& Hat +4(+'2(!

ot #%6, 1! O=20(#! -#$! OJUS(HT+STSHBpEHVHY0, #,| NHSH, 1 * - -Yott] + -H$H O=20(# #%#,)
(YoH0HSH,IPYo, 1+() YortHYb A%, # O] UTL-$C+, BIBYOHEH T(%. & SH 414% 2 (1#.14#C1'$#,-))*!
CHS1&T.%&'(%4#,8!>.1%.(1,%8&' (1, *$INT3,3/%.&.(3..#,-QI5#, |- #10+&(3!-+.1S%;#+*1-#$1%, -%:%-*H
BT 3, TSH(H, IPY%, )+ 2% A+*0B/ \$#/-T+U%(+2I NHSI-+*DHMD |-+ 1Yo (SHE (?%& 1 [+Z %6+
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V2= YolHHIS Vo #-+* ILHS* A NSUAHISH((3HYo A, T+U%(+ 2 SBWGHBIT 3, ) #U (%3, #2246, C+*1
#9%,H.378'#,IC*00HS206#. #1. %6&'1- Yok #I<&'5+&' (HPPHASN. . (#,(H967?.1+ COH-#S$,815%, 1) 5H% (#.1Y $4*H
14, (1) %0#2(1+*01 -Qott! H*(#) A2 (#,-#! CS%; %0 2HAYott S* A1 -#$1)*2=. Yod#t | SH((3HYA#, T+U%(+2$H#,-% (#
* 1 %(1 5%, #1| EHOH#SH,))%,..+()! O1$! OJUS(HTH,! ;3,1 7! c$3)H B BY6H! ;3/! "*,-#.44#$%& (!
H(+CR%HS(#, EHAIDHSCITDTN%,-1-+01$1*$. =8 2%& 1 #$+, (53$(?%68'8IB+$+*.1#$4%C(1.%&'1037?H
A}, -HS) SOOHTIRI(VoHUHS.| HSS.&'H,# |, 3/% #2724 o, Yo: #+4* 0=2Q( -#.(3! 43", . #$! %. (1 -%6#!
2+'$.8'H#%, 2%08& THOA(Q-YoHI>%0 44, (LI#S$.& +0(! 1d%6#AH, &' +B( % (HSI Yol (H(#,123', HF,-!
CH#.&'=0(.$=*#, 13,149 #1U3.%(%:#, | d#: #$+B00# T (1 US 3098085481 %/1 Y C.&', 98@TU3. (*H
29HS(HIEHAHIIHTQISI, +& *(/+..2%8& %..C$=*8&' 2% & HI6 Yot () B AS T+, (* -1+ TH

(%3, S #,1. 322 (HINSH%60(1%, 1-%6# HSIX3, . (#27+(%3,10=7.8 W& HEEHIBHE |,%8& (8

> 1506$-1-+.IC#23' (QI5+.1#%4#, (?%& 1 4#+ -#(15#S-#11.3228

>">"$R34.a/.'$3) 1)'(4*(21*/38.)'(2." *Z.<.3178($K2(&*

BOG#IONH-#.1)¥2=. Y04, IV -HZ%oHS$* 4 ATHSI*$. UL, 42%& #,1Y , 2+4#T 3. (#,|C1#%,02%..(1-+.!
S$AHC, %.1-H#$! EH#,-Yo(HCHSHE' *, 41 +C.37%(1* -| SHP#(UA W, #% #/1 [3-#$+(#, Y*./+..8!
_2H%&'53'21/*. I CH+, (53B(H(1 5HS-#, Q15%#! 38 1-H#SIV,-HZo#S* 4.4$+-1+ A# #() (| 5HS-#, | -+$0Q!
5#,,1-#SI EHO#S#,))%, ..+ (018! OJUS(#TH; %641 6+$T#!; 37! cS3)#, (11 CHS.& SHIBYRY6H -+)*H

A NSYo A > &TSHS(HICY?-#,11%, -#.(#,J8B3)#, (1*,-1/+Z%/+?) @DD!C$3)#, (8! BHS! (YoHOHSH 2#$(!
FHYo(#(1. TR 2<(1:3/1.(+,-+$-%. YoHS(#,\%, +,) Yo $* 4./3-#2 214D G 1+ C 8B +$+/H(HS!

okt AB3-H#22 154 | 106/IR+'SI7D TV #$1>:+2%+(%3, 1%, (#$) 3HB 22 (#. %08 1-+.1* (#$.(#22 (#
MHES'=2(,%.1)5%.&'#,1>004%: \$#/-T+U%(+ 2 1-#$HY Q. 1Y *.02*..1- % #$, (#$.*&'*, 4 |.($*TH
($HP?1=,-HRIS=SHIHY #ICHS,+ [H#1-HSISH Yo-YoHS(#,|_ SN #ICHY!-HSI"HSHE' * A1-#S)*2=. Yol
SH((3H%A#, T+U%(+2$#,-%(# #%, | INM2%E&HS! Y, T,1U0* 4.U* T(8! Y*.1X3,.%. (#,)4$ 144, 5=$#
* +C'=,4%41 ;3,1 -#$) ONH -#.| EHOHSH,))%, .. +()#.101$! OJUS(HTHE/UOH 24, 5#$(Q*$& 4#H

H-1 1%(1-#] #2CH IV, -HZ Yot $* 4. 4%+-1) 1 BUHSY#SH BIN6H. . 2%&,105+UU+, (#,IN,42#%&'H
CH'+,-7% 4#,1:3 18.US1,42%8&'#,1Y , 2+AH#T 3. (#,1* -1 +220=220%4#,| X +*O U6, #() |E#&'H

< ANFI($+A#, QI5=SH3I3-#S5!. 30, 0%FHBI# H#SH 71+ 5H#,-C+SHY, -#Z%#$* 4.4$+3;|@DD!
CE3)#, (1)*/%, -#.(! #9%,#,) #-+ TH, 15438

>">"BC'(31%@'5(&/@315@4.22*B§1&.34.7D.38G'$&&@".34/&.

2%6#19%/1Y C.&" %6089-+$4#.(#22(QIASHY0H, 1-Yott!_S#,)SHS(HIOLSITI. (#,-#&TH#,-#1"$*((3S#,-%(#,1%,
HIEH+2%(&B,17=, 4431068 (/H'S13-#8-+,, 1$=4/2%& 1 A #'# #10+2 &'#,1GSB! BY#1%/UP#H

14, (VoS (#, IP* &'2=4#1;3 T13-#$14+453, LJQAICSI)H, (U*, T(HEHSH#, 1% -1 .%,-10+.(*$&".I"+ -1

SHA1*I'3&1+ 44 #() (8| BYG#.#1 X3, .(#2?7+(%3,1 2=..(1.%&' [+.. A#C 2488 #0B#, TOH 245H
S1&TOL'SBP*-#/I'+(1.%&" 1-Y%o#!, 3/% #2PHIPY%,. 2+, &IVQ(-#$!<&'5#%)! +&"+2 (8=, -#$(8!

|

a1 O(E?L#1-1J%)EE)!_K)E)&*)K!,&#%/MAK-P1I?1<=CI$$?

&1 O(E?!14%%X/+DD5552*537?'.0K-?M4D*53D.) DASBIIK 38&0'%K 3-)-D0).K)-0K % %) K E#-(K20/(
@FB]==?4%0E
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<3IT+,,1#.1,%8& (11CHSS+.&'#,Q!-+..1-44#2 (#,-#1%, . &' ?=ANBHAY[# TH% #.1-#$!01,0!U3. (*?%#$H
(#,"#* S (#%2*,4. TS%(#$%0#, Q!5%+#!. % # 1% IS TS I (E 2 3(S-#, Q!)*H$01?2PH$/+4 8<(+((H

-#. H#, HSAHCH,) Y& N, 5#,-*,4.0+27 1* T3,($3?2?%H#S(#! P*0+272.#$4#C,%. #B(84/!"?%,-H
0?2*413' #1:#$2=..2%&H#IV,.($*/#,(#!*,(#$5181.

|

>%,0+&#1d".*, 4.+, =) HA%C(1#.],%8&' (8!B#,,1#.1/1..#,1)5#%!<&'5+&".(#??2#,Q!-%#!/%(#%, +,-#$!
1, H%.&' %, (#$+A4%HSH,QIA2H#% 8 V#H% (YA CH 3CH, |5H#S-# BI>WHBHYR/H,-#$!  Y-H

H.H, | <HHT(%3,1'%, $H%& H#,- | EH&' A $+4#, ISHS-#8IY -#SH#S #% (1>, |-Yo#t + A#/#. # #!
ON#I-#.1P* &' ?+4 +*01-#,|EH#O#SH,))%,..+()101$!0]U3(H#TE=*/2%8&D*, T(%3,+21*,-1%/P#%(H
HE?2+*00;+$%+CHIHH,B8+722. 1+, US*&'.;3221US=#, (%#$(1.%& ' -%#! d-+4#! +* | #/U%SH. & #$! <%&'(
O+?2C5#4 YE2+.(C+$#.1B+(#,/[+(#H$%+21#Z %, (AHEHROBL ! 121&T#,'+0(8

|

B#$!,+&'0324#,-1US=#,(Y%#S(#!Y .+ () BB #/1 0%, (HSASHCH($+&' (! T3 HU(%3,#22#
<T%))#)*1:#S$. (#'#,8>.1%, (#$#. . %o#S(1-+.| cCSYBYUT 3. (#,-#&T#,-#1"$*((3S#,-% (#! C%?-#(1.%&'
xS 3% (-SHYI<H [+ ,-#,FIE#O#$#,))%,..+()!101$!0]U3(‘#T#,Q#%, 0% Z#$!P*.&'?+4!
O1$!-%0#! "#(SIBCIN, (#S'+2 (. T3.(#, *,- 1#9%,!$=/2%& ' ;+$%+C2#3$! P*.&'?2+4!101$! -%#! <(+,-3$(H
P*+2%(=(1-#$! 6+ TSI 7+BAEBH! 6+ TS32+4#! 5%o#-#S*/| . (# (1 +2. | E+*/+44$#4+(1 015! -%#! U3?2%(%.&'#!
_#1#%,-#Q1%,|5#2& #$!.%&'-Yot dY%o#A#, . &'+0 (1% (! #S/ Yo (1,12 34.&'=0(.$=*/#,1C#H
0%,-#BY%# #3107 * 4.+, +()I5=S#!+,-#$.14+2.1-%6#!X3,.($*T(%3,#,Q!-%#!-+.I"* -#.4#3$%&' (1%, -#,!
#%,.8'?7=4%4#, | NS(#%?#,14#.&'+00#,1"+(QUEbRHEL (?YoRH Y0, 4* 4#,! #$T,1U0(BY%#! X+H
200C$%#$*,4Q1+72.31-%#!>%8&* 41 -#$! CHY%-#,| P*.&'2=4#Q1#$0324(1 /% (#B3IAZBI%-&'#
B+(#,/+(#SYoh> 1-#,1"&"+2(* 4#,1:3,1d%#4#,. &' +O(#, Q!-%#!/3,#(=$!CH#S(#(15*$-#,8!P*$!
M#$/#%-*,41:3,1+220=2004800(% T +,! -%0o# . #$! B+(#,4$* LOZATL -%o#. #?2CH! 6#('3-#1 5*$-#!
V*$I"#.(Y0//*,41-#.)($+-Y#S(#,|P*.&'2+4#.1;3,| @ QAICS3)#, (U*, T(HA#S#,-#(8!B#S$!I0+*U(* H
(#5.&'%#-12%#4(1US%/=$1%, 1-#$1g*+,(%(=(1*,-|g*+2%(=(I-#. | #$5#,-#(#,|B+(#,/+(#%+?.8!B+.!
(YAB+(#,/+(#$%+?! #$0122(1 %, | b#-#$! 0%,.%&' (! ' 3 4# .. % & #(+,-+$-.9B+.1 *$H
US$1,42%8&;#S5#,-#(#IB+(#,/+(#$%+?!1958-#S$1#%, B¥% (4#/=. . #)g*+2%(=(.T3,($3?27#!,3&!

#% #SI1$#&' (?%& #, ICHSUS10* 41 (+,- PAGBS4#CH,%& ' 1%/1<%, #H%, #$"T3,3/%.&'#,163H
-H22UHS QB 4H,-#1%,-% T+(%;# 1 2#S(#FIDQWICSI) B IS (B &' 2+4101$!-%o#!"#(SHHLC.
N,(#$'+2(.T3.(#,!.35%#! $=*/2%8&'| + CA#.(*O(#! 2#$(HQIBWIHH B + &' 0324#,-#,| [+ CH? DDV
+*04#01'$(1. VB BYH E+*/+44$#HA+(#YQ!"Q!SQ!BI*,-1>1 %,-1+2.1$#%, #1c?2+() +2(#$!) *It#S$. (#'#,8
<(+((1,*S1#%, #I| E+*/+44$#H4H(15+.! #% (! @DD!R+'$#, | -#$I\+ PTG, (¥, 1 #%,# M%#7?)+'?!;3,!
E+*/[+A4SH#HA+(#,14#.8'+00#, |5#$-#,8

|
Y1 O(E?L#&IG)$K-K%K3-1.)&IT'L&3E'()1*)K!I21)/%!ulf'&%-)&P1J?1]="?
X O(E?M)KII'#/0'--16AF@C8PII?!@]e?
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[ +CHPTBROHSH%(*, 413, I T3.(#,-H&TH,-#,1"$*((3$#,-%6(#, \USIIE+*/+44$14-+(

! E+*/+44$#4+(#!,+&'16+T$3?2+U#
YU [ "t ] st ]| B[ >

E#0#$#,))%,..+()|01$!0]U3(‘#T#,IU$3IP#%(U*, TY! @OA

X3.(#,)*.&2+41%, 1c$3)#, (U, T(# DQW

P*.&' ?=401$!6+T$32+4#1%, 1c$3)#, (U* T (#, DQJ| DQ:| @®] @O\ 7QD

S#,)5#$(101$! T3, (#,-#&T#,-#1"$*((35#,-%\86, \nh 709 | 7QK| JQU| JQI | 9Q@

"HSYOBBEBSYY02B 4+ ($+13) #/8!; #85, ++18./, . $(2$-$/,.#+()!

!

P*/IMASAPHY08 FI"Y0. 1% -1 /% (1% #/1SY:#+41:3,171c$3) 4, (1-4. [ EHOHSH, )%, . ()81 0]U3(#H
TH,AYHTHT +, (HS/+. #, 1%, 12+ -#.5H#%(1#%, HY(?%& H#$IP*.&'2+41;3, | QNSRBI Y T(*H
HOA?(1-+HSIHYo HIT3.(#,-H&TH,-#1"$*(3SHIBAHSIONES, 1(3(+T%.IAQDICSI)#, (1+2.1,%& (!
1%..C$=*&'2%&'8121$-#1$#%, 'TUS(#(%.&'| +C1#0% #/\ EHOHSH, )18, 1 FQ TAICS3)#, (15%6#-#$!
HSI+ A (H(HIP*.&'2+41:3, 1 TICS3)H, (U* T(#,1 4#2(#, Q15 154, 1-Yott dY6#4#, &' +O(#,1%(! :#$H
I%#(H#,123', HE-#.&'=0(.$=*1#,Q1-%6#! %8&'1%, 1-#, |E-+*/+44$#4+(#,1Y QI"13-#$ISICH0%, -#,Q!
* W HI"S*((3$#,-Yo(#1;3, I5#, % 4#$1+2.19Q 7 AlcS3)#, (1+*054#% #, QI5HYb (H$'%, 1+2.1, %& (11%. .C$=*&'+
20681 (+ZODUBBI%, Ib# #,]_ #CYott(#, QUG 3(35%. &HSIANSH, +, (%21 3 P2 #H$SH, I"+*H

(1% (L HSI YR (H(#,123, B - #. &'=0(.$=*1#, 123T+2%. Yot SH, 1Y2(H8, +(%:12=4#, 1-%6#1-35(%H
A4, $H#,)5HSFHICHY!TQTAIUP* IDQWICSI)#, (U* T(#,1* - I-#/1P* &' 2+41U$316+ T$37+448

|

BYOH! "067?-*, 41; 348 [Yott(SHE! (FUBRIBAH #, E+*[+AASHA+(#,) TA, (! CHY%.UY%H? 5H% 4

W3 #HY,-H((UH,I3HS! +&HSITI/* +21+, =, %4#,123 CHAPTHS* MUHSI<(%&'(+4!
#$0324#,8!B%#!_S*UUMSIRH-#/,+&'L_$3.)H#,($#,13-#$ 1+ (S, +(Yott#%,-#,1/%(\/#'$!
+2.@DIDDD!"#53' #$%, #,1* -1"#53' #$,1 */0+. #,8! B+/%(I5=$H#MY CT#$:3 1C%. #$%H

At \EHAYoI MY (HZ+T (H% #IIE+*/+A4SHA+(LHSC* -#,81BHS!_#2(* 4. CHSHYE I51$-#1%,1$=*/7%H
&I [HYP+AASHA+ (IR 1. HBBHSH, 1Y )+ 21200#. #1 %81 0+.(| CHPY%#CLABNETABHSH,
HS1+, USH& 13274, B+ +AH HIUOYH 2(1 .1 %&' Q! -Y6#! + AtH. # #1$=*/2%&# _$+98+$%(=(!
HY, #I1LCHS. & +*CH+$H#, IE+[#)*1'+2(#,8I<H#?CHY #ICHSOL1'S*, 41%, H%0 #/+(H1+(%.&'L (#(%64#!
\* T(%3,! 5=$#1 -#, TC+EBHS! . T))YoHS(H! Y. +()! MdO! -#, | #$.(#,"2%&T?).8' %o ()+$ (%4 #$H
&'H% #,81B3& #,((USH&'#,-#1Y, =(#I51$-#-#/IMHS0+..* 4. +*0($+4),+&'1Y$(8! @DK!YC.8! @!
"MI #2C. (1%, 154, %417+ CISDEHBIB=A4* A# \+ST+, (ICH. HHAHSHE, (15HS-#:+7.1-%o06/\<(+H
(*1p*31,+& 142 (#,-HSIEHE (USHE™ 1+, Y6#85(8

>"B 6.78&11/78.'8./18$3&.",/3<.=$) *PD@3@5/17§./&K2(3D.3*

>"B"1Z.$($1'/788$3) W&(88@'&%HS'$3)3. 14J1%$3D&/@3(@.)/5. 1*

B+.1" #.4HS%& (2%6H0HS(#1%, | #06,#,14%, & 2=A% M INSEHELRLY, SHS(#, >ST2=$* 44,
+01$Q!5#.'+2C! -%6#! LCHS! /H SHSH R+S)H (#! ($+-YoHS(#, | POBIHBIE Y. #$%04#, | OTHDL!
OHSHY(* A1 -HS SHH+ (#, EH#,-Yo(#+. ) Y& (H'SI+ A#1#. #,| HAG G+, 2%&' ' +(1-+.]
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NG (H! HEY&' (1-#,15%,-$*&TI 4#53, #,Q1 -+ Yot $#.*2(VotiSH SBAHC V0. # +*.| -#/| E*-#$!
QHP+*OH, 1%, 82#, | +CHS! -+.1"% # A#SY& (1 -YoH! ©)*f (YoHOH,| >SAHC Y. # -HS! 1Yot (SHE' (?%0& H,!
E#,-Yo(HCHSHE' * 44,113, YoH$( -1+ 2. | EH+T (%3, 1-%#)*?=.. %4#, |P* &' 2=4#1CH#-%, 4(\#$ N (Q!:#$H
T#,, (1.INS.+ & * -1 206$T* 48! BYoH! ;3544 3//#,# >$* Al -#$! P*.&' 2= %. (1 #%,# $#Y6, #!
<]IU(3/CHT=/U0* 48!<%#5%S$T(1-].0%, T(%3 ¥ B1-Yott "H5HAASL,-# 01 $!- Yok AH5=1 44 |
BOb/#,.%3,%6#S$* 41-HSI DHEHY 2% 4#, |P* & 2=A#ICPH#YCH,1%/1B* TH?,81B+$1CHS! 2=..(1.%&", *$!.U#]
2064$H, 8\+T(1%. (QU-#"4,-#.4H#S%& ' (1%, |#1#% HINS(H%6?1-Yo# P* &' 2=44# 01 S OGS B
U%(+2$#,-%(#1*,-101$!-V6#1 T3, (#,-#&TH#,-#"$* (384, -Yo(#! +&'| 3CH, 1 4#.&'$BHQ(P+E8H

AHSY& (1=, -H(H-+/%(1-YH#ISYo: #-+* |- HSISSAHC Y. HOKIH R Vo (HCHSHE' * M 1#SAH#H

CH#8IBYoH!>%, 4+, 4,437, #, 1) *SI"HSH&' * A1-HSIEH,-Yo(#/+. #1CPVHCH, 1* + A#(+.(#(8!>%,) %4 CHY%)!
HSIHSHE ¥ A1-HS SH((3HYAH, T+U%(+2$H, -%6(H 5*$-#1-H#SIV -HZ Vot $* 4. 4$+-1-#$1*5.USL,47%& #,
Y, 2+44#T3.(#,);3,19D!I+*0!@DD!c$3)#, (1+,4#'3CH,8

>"B"HV$*K'H%.332().- &*PD@3@5/1 7 @".D&*/3&.'K'.&/. . 3*

"L -HSIHSHE' ¥ A+ P VHYOH(SHE (PVoRBH, Yo (#/+.. # | U%HD-%6#$. USL,42% &1, 2-+4#H

T3.(#, 19/ S#, HSI-HSIEH, -V (HCHSHE' *HAY HI'HE+* $+44 -#I E3RIHS(8! @A! YC.8! @'M62_f8!

> 14%2(1-#SIX++0USH.19%, T?* %;#1"#.8'+00% 4. T3.(#,1.30#$,1;3%'+,-#,13-#$1-%6#1>$.(#?77*,4.T3.H
(#,9) I"HO1-#$ SH((3HY6A#, T+U%(+2$#,-Yo(HI TN, #,1-06#1>$. (#27% 4. T3.(#,1+*01-#/1 [#%2Q!-#$!/% (1 >%
A4, T+U%(+210%, +,) %oHS$(15*$-#Q1%, -#Z Yo EIbBBS820)* 44, 1:3,1\#% (U* T(CH)34# H#*(H

[+, 2%& # IMESTHS. SHS(#, |- 41Vt 4#, &'+O(#,11% (| HSI Vot (H(H#, | 2B, #.&'=0(.$=*#, |

S+$#,142. 506, 4+ 44N #,1%/) S#, #S!-H#$ E#,-Y(HCHSHE' *I€%.! -+{D&' (*?=..%48> (H
USHE#,-HH#S. (#2768 =()* 4.CHIY& (H13-HS! *(+& (BB & (#, -+ HS14+72.1B+(#,4$* -2+ 4#ICH%!
H$1%,-%0;%- T SHH, I"HSHE' * A1+ 1$HE' (2% & HEI<YBEK (8 1B+.I"* -#.4#$%& (1+T)#UH

(oS, 1 4#.&'= () (#, I MESTH'S.5HS(!, %8& ' (1+2.1c2+() + 2 (HS OUSHBBHE (7% &Y, 2+4#T 3.(#,8!

> 14 (- ,+&' 1% -$1&T2%&' %o/ HS$!*/1-%oH! 5%ST 2%& H#, 2l 3-#$! - V6! S##22#,al Y, 24 A#T3.(#,8

N ,-1-06# #IX3, . (#22+(%03 & 14H# (H#, - HS Yot ($HE (2% & #SIBITE%,, #S0L 2 TB#, | #7?-1
)5%.&#,)5H%IC+$(HIBHD?3. H#,1%. (13-BFYV6HBY

|

E1&TC2#,-#1"#4%, |-#$! @K 7DRS $#! & HYU (HS(#14#%, IP1S&HSI E#&'(+,5+2(1%,1- Yot #$! <+&'#!
3B1"* H.AHS& (BI>SLHS P+ A(HQI-+. |-HSIY 2+ AHSHS( CHObI-HSI " HSHE' * A1-HS Yot (SHE (P%6&'H,!
E#,-0o(#1+*01-+.1>04#, T+U%(+?1+?.14#.&'= () (HSIMHSTHISBEBA#, . & +O (B 1%, (HSUSH(Yot$H,
HOUEBSSI+((HITHY #,1>S08NA C'=,4%641-+:3, L +'#,1. 068 - Vot /Yo (SHE (968 H,"HN$-#, ICHSHYo(.!
%,!-#, @KODHRS ' $#, 1 /%(1/+..%;#,1M322)*4.USIC2#/#, 1 T3,0$3, (%6#$(8!N/! +220=72%4# O=$(#0=2?
e4H#AH, 1 CHSISMHS/ Yot (96, 3-#S! - #/| MHSIYo# (B9 *1 /% 2-#$, N3, (#, 1. Y6t +&'I>$/#. #, | CHY!

|
M O(E?!,&#%IMAK-PI¥AB!$?
I QWI@AAINMNAS=IWRIB'?!
1 QWI@F]MM@=FIWRI*?

"I O(E?NHI0--PII? @<Al$E?!
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HSIHSHE' * 413 IEH,-Yo(#I+. #, 1Y HIY APHY&'* M+ 1-# IMHSTH'S. 5#$(1;3$,#/#,8*1BYo#H
H.IM#,(%214%, 410#-381%, . U=(#$#, IR+ '$#,1506#-#$! H$?3$#, 8!

|

BOOH.HB+(HA3$%. &1 &'2*..1:3,14#.&'=()(#,)_$. #,1%/1S#, HSI-HSIEH, -Yo(HCHSHE. * 4,
Oo.(ICHIHSTH, SHB(PH+?! #-+ TH# 4% QI\+& CL&HG-IXH#, SH(HI+* | -#/1'Vo#.%4#,1<&'=(H

)* 4. 54 #,1%/1 <&'SHYOHS! 6%6#(SHE (!, +&'5HY0. 298G HHSI(#, | \+-#,] CY%?-H BYoH #/U%$%. & H#!
YC.(L0*, 4! -HSVHSSH, -#(#, 1% -1U3. (*2%HS(BXH,, SHS(HI5+$519%, -#SI E#A#?! #$1-1, 8IGO(/+2.!
D (HH) Y& ] I+ -4t (SY%&T (. (SHAH? B -#$.1US=.#, (Yot $(L.%& 1-Yott]_#/#, A#?+AH#CHY/!
1%t (SHE (2Y0&H, 1. (+,-+$5-%.YoHS(#,\%, +,) VoS, 4 IHIBOSH, *$.US1,42%@HS$?H% (104,
#,|@KODHR+ SHISVH1+*& | CHIN, +&'0324#,-#, 1+U#$Y%3-%.& #, liICHSUSL0QMELH1%/ Y *OH
($+4#.1"2G  1;3$4#,3//#,15*$-#,Q!  C%?-H,178Q&=BMHSTH'S.SHS(#!- Yo #ZT2* Y%:#1 B+(#,H
A$* -2+ 4#1 0S| - Yot ]\ 63-HATH-#*(+1#, 1C+SHHHB! BYH -+)* M $UAHI SHE (7% &' #IE#H
OH$#,)IC%2-#,1IY $(8I7WK+!".(SHIGE!,-IY$(8!@W!MB2_8IY*.1;37T.5%$ (S0 YLl #'1,!
o,-1-Obt i+ $+* |+ CAHPHYO (MU SHE (PV0& H, | < (77 &' SHEHUS+* $+AH, HS "H-#*(* 48

Y HS. 2. CHY -#, ! SH,)SHS(H,! CHIB! SH((3HY6AE, T+HUY(+2$H#,-Y0(#! *,-| #$ T3.(#,-H&TH,-#,
"SH((3B#,-Yo(#1#, (0+2(H,). YoHUBBHESH" $SHYo (#, 5% S TH0! +(%3, + 2#$!>C3BYo#!: 37T . 5%S$(H
&'+0(P%& H#I2#$(.& NUO*S .. C+SICHHY, 07'8LYoHICH($%00(14$3C14#.8'= () (18%$&+)5#%616% 2+
2063,#,16%#(H#$'=2(#5,3,123 $=*#,8  IB+CH%!)H#%A(1.%& #%, |5H% (HS#.16+?2Q1-+..1X3,.%.(#,)!
+2.10#9%(0+-#, 196/1'V0#. Yo A4, |6 %ot (SH& (1T P4%, A#.&' SIBH#CH, 15%$-8

|

296419, 1-#,IX+U%(@P 1 Jl+ +2].9%6#$(1* - S P=* (#$(1.%, - KBI4D'&$3/8&.Q&1D @18 83,3H

1% . & HSI<V0& (ICH(S+&' (H(-YorISH#:+, (#, DBUHBIX3. (#, 5= $&'1-#, 14#.&'= () (#, M#SH
TH#'S. 5HS(1-#$1d%#A#, &'+0(1/%(1239 -1 #.&'=0(.$=*/#,1)*1 +UUS$3Z%/%HI¥E8)*.%/*H
296HSIBYYo(1HBCYo,-#(! . YBBE/ /Yot SHE' (P%&'#,1X3, (HBDOH, T*,-%41#%, c+$+-%64/# SHE1#28
>00,IT3, #p*#, (#.| Y SCHY (#, 1% (1 4#.&'= () (#, MESTH'S. SHSH0!-H#S!"#.(%//*, 413, 1$#,-Yo (#H
C+.%0HS(#,!_$H#,)5HS(H,1)*1/%. CS=*&'2%&'#,| 6%# (BBt 1%(! 4H#5%& (Yo4#,| M3S(#Y6 24, :HSH
C*,-#,81B#,1%/! YC.&', %(@8T03$/*2%#S$(#,1C3.(*2+(#, | T+, | LCHS+*U(1 *$I -+, |+ A#/#. #,]

E#&' * A1 A#($+A#,15HS-#,QI5#, 1. %# .353'21/%(1-#SIT3,3/%.&'#, | [ #3SYo#! +2.14+%&'1 /% (1-#$!
5%$(.&'+0(?%8& #,1 E4+2%(=(! +CA#. (Yol /(| ERESHTRHY, . (1! AHIHY, +/H#] SH#, #S! -1$0(#! -+$%,!
CH.(#'#,Q!-+..6Y6H#()%, HY%, | CH. (H'#,-#,16%6H#(#S'=2(,%. @)-YoHIH% # 1Yot (SHE (2% SHIBIH,
B HCH.Y(H,Q!, %8 (198 ICS=4& P%& | (+ZYHSE SRR TH, AV A#? (#,-#,| E#A%/# 23.H
QN (1:3,HSIAHP(H,-# JONHI-HSIP* &' 2=AHIT+, 1-%# HBIY | U$&14+$], %& (13-#$!, *$!)20964!
#$0127(I5HS 80, |ICH?+.(CHSH(SH,, &'+$OH. IMISAH#5+$1* -196. (1%, #7%. (#,(8

|

21$-#!-#B! 4#.&'=()(H MHSTH S.5HS(1 ] (#/+(%.&'1*,-1 T3, #p*#,  #* 14+2.1c2+()'+2 (#$! 01! -%o#!
Y, 2+AHT3.(#,0% AYoHSH QI TN IH#SLCHS! %, +:#/|_ H#C3(1-#$! 2H%E&'CH'+,-2* 41 S+&'-$*&T!
#$.&'+00(ISHS-#IBHSU+. #,-#1 2HS(CHASY00!/ 1. . (1 4, +*HS1-H0%, YoHS(I5H#S-#,8! PICH. (Yol /4,
5=$H%I1Y ,5#,-*,4.0+221#%, IMES T#'$.5#S(QICHY!-#/1-+ 1<) HHEIHBIS(01'$* 4. 5HS(#: 1)*!

|
I O(E?IW-.)&E)P1J?I<Cl#-.1.38%!.K)!m#//-8%)!B=?
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B -#I2%HAH, |51S-H#BIY 2 PHI N8 #1[3 #(=$#,1C3(#,) Yo+ 2 5%HIN/ *()#,1%, | >%4#, (*/.53'H

* A4, Q-Yott E#+29%. Y6#S* 41:3,IN/CH(#,1 3-H#$I <+ Vo#S* 4#, 1. 3596 MHS-%68&'(* 4./ 4 2% & THY (4,
3-HPISS. +(), HCH(H, VL. (7, |CHYI-HSI HEHS(* A1+ #,1: 3SICRHYO VA SIS\ +& 296 (#$+(*$10%4*H
SUHS(-YoHHBLY . +()1*, (S -#/1\3S(01'$*, 4. SHSBYE, +,, (#$!_3%,443,&#$,] M+ 2448 S+&!

Y*.244% 413 1Y$(81TWKIGE!-+$01- %61/ %6 (SHE' (2% & HIEH,-Yo(HCHSHE * 41, %&' (1+*01#%, #/1300#, H
908 (P%&' | LCHS.#() (#,! X+ 0USH%.| CBSS#B%(1-#/1\3$(01'$*, 4. 5#S$(1 4#+SCHU (#(Q! TA, , (#!

Yot BS 3B/ WA+, (15%6H#HOOHT (%;_#2(*, 41 #$.& +00(ISEESHR 20=22%4HZ %, (Yot S$#,-#IX+*0H
USH#Y%.#1:3, 1d%6#4#, &' +O(#,Q1-96#1+ 2%/ +?1)SHYOIR+'$H%, 1-#SIMHSA-+ 44, H06(17%#4#,Q1-1$0(#, 1-#1"
OHSH,-+ICHOI-HSIHSHE' * A -HBI)* 2= Yod#, 1>$($+4.$H,-Yo(H11%(H%, CH) 3MHGHE 8 * YoH
C%2%.%#$*, 41-#SIX+*0USHY6.#1%. (1% MY CHIPH? B S(8

>"B"OM$*K'H%.3#4V.'1.*:.2.D&/@3./5*0.1&2.).3*4."*;".3=-."&.*5/&4.3D.3  *

>00,! N/.&'5#, T#,1+*01#%, 1 .($Y6T (#.! X3.(#,US%,)%U! CHYO! /YoH(SHE (P%&'#,| "HSHE' * 4#,1 -#$! >SH
($+4.$#,-%0(#,15=$#), 3(5#,-%4Q+CHS!, %&' (I'%, SHY BLHHOYE T3,3/%.8') +*CHSH, I"+.%.
P1I3U#SYoHSH, 8IBYHI* #$51,. &' (#,1>004T (#I-H#S1Y - #$ 4, |<H IE PUAIARHY &' 53BS' +2(#)8

N/ VoS HOOHT (Yo;1* -1+ A#t1H. #,| HAH, (H*HS V¥ 4HCH, QI /1..(H-Y6H +(%3, 48%, HY(2%& #,!
_$#,)5HS(HIOLS- Yo 1AHD (# 64, LEICHY -1, 1>$($+4.$#,-%0(#,1$=*/2%& -% 004 $#, ) Yo S BlS-#,8
HY0,INAPY&HSIY . +( . At (+2(H(LH%, TN, (HQIS*S-#ICHSHYO (L 1+, + - - HSIT 3. (#,-#&T#,-#,I"$*(H
(3$#,-%(#1%/1Y C.&', BEOINS%. #,8IN, +C'=,4%41-+:3, QI3C-%6#IS#((3T+U%(+2$#,-%6(#Q!- Yo MHSH
)%, %, 41:3 IGHSHSIH SH,#,IV, #.(Y(%03 #, 13-HSI- Vot T3. (#,-H&TH,-#1"$*((3B#,-Yo (#1+, A#5#,H
H(15%$-QI5%STAC'=, 314, |-#S IY-#$H#, |<HPHT (%B;86# 01 Bl SIHTHSH Yo SA# 4 )*!

A$3CH,| MUSIHSS* A8 ( USHEH,-# X*$. TISSHT (*$H#$. & #90,#USLOHSHS(! )*! #%8! S*$!

$=H/29%& 1+ CA#. (FO(H_$#,)5HS(FHICHY-#, 1Yok (SHE (P%&'#,1>B($+4.$#,-Yo(#,1CS=&'(#, 1% #H EH&'(.+
Yo&HSHY(Q!-%6#!/%(INT3,3/%.&'#]!_#-+ TH#,4*(1T3/U+(YCHBBBHBSIASM. . (#16+TH?ICHH

(#( #%(1 LCHS! @DD! R+'$#,1%,! -#3$! -].0% T(%3,+2#, | $=*/2%&'#,] 29pSTFHUM3,+?#,! >%,H

H(.=()#, BM3S!+ 224/ dVoH A, &' +O(H, /% (! HSI Vo (H(#,1 28 - _#.&'=0(.$=*/#,Q!-%#! %8,
H#(GH-H#S1%,1 $3. ), (B4, 1*,-1-HSH#, 1Y A423IHS+(%03,#,13-#$1%, | UHSV U HSI AHPHME #| #HIH%,#,!
CHO%,-#,Q! 2+*0#,| C#.3,-#$.]_#0+'$Q!/%(1"2%&T! +*0!/%..C$=*&'2%&# 6%#()%, #,1 +*.1 T3, 3/%}
&' #$1<%&'(10+2.& ICHS(#%2(!)*19H#$S-#,8

>"B"BM$*K'H%. U 31@2/4/.'$3)*4."*5/.&'.78&2/78.3*6.34/&.5(1 1+

BOGHI"HSHE * A -HSI T3 (#,-H&TH,-#,1"$*((3%#,-YABH S!* - 196106, |b#-#/1X3, (HZ (%, # 0%?0.H
T3,.($*T(%3BH() (HSHISHOEISI+ 2 2H/ICHYI-HSBIY  5H,-* 48,1 [Vt (SHE (PYo8NBAAH. (H22* A,
A+ Yot SH -] <QERH, 1 +* OB Yot H6+.. 1061(3(35%.8&'1%, 44, + QB SHS!)*1 T3,($3?2%0#1Btk]

+, US*&".:3272106,1-4SIV, (HSUSH(122BE +* 10+& 2968 #$!, 3&'1-+(#, (H&' % & HS* -1.&'3, 14+
908 (14*.10*$%. (%. & HSI<%&'(14%C (1. (%&"+2 (YoA#Y $4*/#, (HQMB+ IS HSHE' * 4]

HSI SS($+4.$H#,-%(H 0.0 +A@B,)* T3//(! -%oH #ST2SC+$HQ! +CHS! 2H(OLPQVA H#() (H#
<&'\Y6((.(HP7H1)5%. &', | HHHSH# 1" +5(#, 1 -1 Y P(CH+* (MBI 2#& #21-#. | E#,-Yo(#]+. #.1C$% WU(

1 O(E?1JOJPII?IE=?
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+,1-00# HS! <(HRASHFOT (%3, 4,13 1 6# SSHING, . 4#.+/(1 C$=&' (# HAIHS)%& (1+*0! - Y6t T3.(#,-#H
&TH#,-#1"$*((35#,-%(BH%!-#$!C$10*,414+*01/%. . C$=*& 2% & H 6 WA HIISS (HYRAB, -'#+(H#!

0. (1Yo T3. (#,-H&TH,-#1"$*((3S#, - Y6 (H! /% (1#%, #/1P*.&'?2+41:3 1 JQAIC$3)#, (U* T(#, (3(HB!"+&'
(+C#,Q1.U$%& 15%$T*,4.23.81Y 2.1Y 2 (#$,+(%:# CYH(BHEBE Vo (#, BBYHISHE (?%8&'#,1S3$H
[, ) *SIEH#A*2%6#$* 41:3,1/%..C=*& 2%&'#,16%#() %, .#,1/%((#2.|E#,-Yo(#/+. #,151$-#1T3,.37%H
~oHS(I5HS-#,81ALCH! *$! 3&IHYE/38./8&2/78.1*6.34/&.5(1BY*.|$H#&' (2% & H$!<V&' (1I5=$#-+H
19%(1)5%, A#,-1#% #_#H0#.=,-#$* AHSC* -#, 8B+:3,1CH($300%,!5=$#! Y$(8! TWK+!".(8! & GE!
* 106/ 14 #, 1<&2HUU(+*1Y$(8!@AIM6R_8

S"B "BVI$*K'HY%. 30 8&@.'&'()1'. 34/& *($%*4(1*;. 1(5&D(K/&E2

V1'%t YA, | 6%H#($H&' (1 5%$-1 -*$&'5H#A 1 #(5+.! +23UU! ;3,1 -#$! SH((3BH2-IKEY6(1$%*/! )*$!
ICHSUSL0*,41;3,1/%(/+..2%&'1/%..CS=*&'?%&'#,16%#() % | 4 USI&'#, MCHSIS. (1)*.+//#,!

1%(1>$4=,)* 4#,15%#1" 03, -. IUSUSH.1%, #. (Yo% OH . (Yo# S (#1>%4#, IBIGHI &+U%(+2#1U$3U$%3!
%,;#.(%€315%S$-1 T2+$Q! -+ 1 HA0+&(3!*,- | -#1 b* /1 -Vt SH((3#Y04#, T+U%(+2$#,-% (M4 (8

'Yo#$! %0, (HSH#. WBEF*.%; ! - %01 >S(HEA! %8& (1 -Yot2#S(=,-#$*,4. H3-#S!-VaH#.+/($H,-%(#8

2#-#$1%/1 P*4#1 3, | C$+,&'#,1C?%&'#,1 %, #.(3%#,.#%(%4#,! c$10* 4. USBWHIM, +,,(# .|

B*# HBY% ?%4+HISBB - # 58!, 38 ICHY - #S! 3 #(=$#, "#5#S$(*, 41,3, 1d%#4#, . &'+ %#? (1-%#!S#(H
(3#%A#, T+U%(+2$B)-D6# ,%&'(1;3,1#%, #/! >%A4A#,0%,+,)%#$*,4.48+-1;3,| @DD! c$3)#, (1 +*.4#'(Q
#% #IE3?BBHLY ,,+'[#1%. ('%0#S)*?+,-#%8&' (1, *BCS+,&'#,1C2%&'Q!.3,-#$,|.%0#!14$1,-#(1+*&"!
+*01#%, #$I"T3,3/%.&'#,1d34BBTE"+2(#$%. &' A# #'#, | CH#.YAHL#. | MHS/NA# Q%o #$1#%, #1 dYo#H
4#,.&'+0(% (1 #S/ Yo (#(#,123' H -1_#.&'=0(.$=*/#,Q H%,#!"%?+,)!/%(1#%0, #$I AT (W% #$!

C+..%; #%(#8! BY#! C+..%; #%(#! CHY%, + 2 (#(1-%#1\%, +,) %#$* 4..($* T (*$8! B3$(1 5%$-115%. &'#, 1 \$#/-
* 150044, T+U%(+21*, (#$.& %ot B C (I THY, #1+,-#$#16M 4 2% &I THY(

|

S*12=..(1.9%&"1%,!Y,2#' * 41 +,1-+.163-%42% 00 ? ?HH3$#/ *4"T3,3/%.8'.(%8&"+? (%4 #$H
T2=$#,Q!-+..|-%#1 A#5="2(# Y $(I-#S$!\%, +,) %#$* 41-#. | M# S/ A#, SH#S(#.Q! THY,#,1>%,02*..1+*0! -%6#!
YT (%; #%(#1-#5!"% 2+, INF@B -Vt #Y% (4#,1..%. & #IX3B|U'=#1%/1<&'5#%)#$!<&'=()*,4.5# #,!
:3,1d%#4#, . & +0(#,QIX+. U+SN0o#S IRIHYD, #,1c*C 2% T+(%3, #, - W# & #$'+2 (1, (USH& #,1
(#+(%.YoHHBIUS. (*29%0#S(1-+.1\324#,-#F ! 23HS$!-+.IX+U%(+?!.(+//(Q!-8'8! 5#$!#.! +*04#C$+&'(!
e0%,+,)%#$(f1'+(Q!%. (101$!-%#! 2#$(.& NUO* 41-#.1+SCHY%(#,-#, I X+U%(+?.Q!-8'8101$!-%6# E#,- Yo (#1
3, 1"H-#*(*,48a " 16%(1+,-#$#,123F(#,1%. (1-%0#1/%#($H& (2% & #IMH#ST,1U0* 41)5%. & #, I-#$I OV #
-#.16%#()%, #.1% - |- H#BIONH-#.\SH#/-0%, +,)%#$* 4.4 +-#4#5% 22 T1$(8!B+)*ICH, (Bit-#9!
#%,#1"T3,3/%.8&'#! S3(5#,-%4TH#%(!,3&'| HOB3BH(%0. & #1 \*,-%#$* £8* .| <%&' (1 -#$! 6%0#(#SH
&40(1;3,123",  H* -1 #.&'=0(.$=*/#,1%.(14#5="2(#* -1 0+ T (%.&''#$$.8'#,-#\%, +,) %o#$4,4
“%'$HSal dYottA#, &YWOH  1%/I#SI#Z34#,81<Ue#! T, #,1-%tt #1,%&' (| CH#%, ORI 4 B# $(!
C##%,07*..#$6%Z!)5%.&'#,\$#/- H* -1 >%4#, T+U%(+21 %/! %,-% Fo3F SR (#, | \+ 200/ /#$!

|

41 O(E?!,Q)&>"N>]<DAF@<P!@?FB?AF®]PIW?!>?B?

El 49%9%X/+DD.)?5KLKX).K'?3&(D5K L KITREK]E&)3&)02M&-M)/M3I T3.K (EK'-KI5#&..)! @ Ce<!0K%!.)0!
"E$&);\39)E ; Q).UM4%-K/X&)K/1$1&!2K&Y6/MA'$%/5KIN)-IMA'$%)-I'#():) KM4-)%?
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Ot ONHH-#.1)* 2=, Yod#t,16%6H() % [BEB+* IHST2=$(1. %0&' |- Yo < ($#** A1-H#$!)+ P2SHYU&'H,1 S Yo #+*.|

13, 1MP%& H, 16%H#() %, #,101$I-#, #2CH#, 123 HF -1 #.8&'=0(.$+*/8 IV'$I0#' A CHY6#T3,3H
1%.8'H1<($%,44,)BH'S!, 38 '81S+&I5H?& HSI [ #3$Y0H! . 3271-%6#1 6964 (#$.8'+0(1-%6#1 /3, #(=$#,\3?H

A #% #S! 0+T(%.&'1 *,;3$(#96?'+0(#,Q! +CHS! H#2C.(HS.&*2-#(#,! \%,+,)%#S$* 4! ($+4#,q! 0%,)*!
T3/(Ql-+..! -Yottl-+(#,/=..Yod#t!>:%-#,) I CHY-HSI>SH($+4.$H#,-Yo(#1+*..& 2THIHIRHS!. 32&',

1%(1#% #11>%4#,0%, +,)%6#S$*, 4.4%+-1:3, | @DDIc$3)# (1 2%#4(8

|

P* +/[#,0+. #,-14%72(1-+ \324#,-#F10T3,3/%.& 14# +2(;32 24 IXH, ASN. #, HSAHCH,|. % & QI5H, |

Ot SH((BHS(S+4.$#, - (H1-H#$+$(| CHSBEIHAE. .1 %6/ SH, HSI-HSI EH,-Yo(HCHSHE * A1 -#$! 4#H

&'=()(# MHESTHS. SHS(1-#$! dVb#4#, JIWOES. (+,-#,1+2.\3$(01'$* 4. 54 hi#%, 44 #() (! 4B
S$A=#,-I5=$H#, | -Vo#t1-+)*AH NSV 4, Vot SHE (P%&'H,|_$H#,)SHS(HIS=*/2%8&.1-%004#SH, ) %#$(Q!.US%!
+CA#. (01, +& 1-HSIg*+ 2% (= (1-#S$16+ TSI DU () < PHAHBIBH. <2 (Yot S, W SH#, ) SHS(HE=$#,0
CH#)34#,14+0196'SH#!, 3/% #2724 QA6 HDHSV63-U0506H-BTH $#,#, ICHSUSL0* 4+$&'1 #9% #!

)5.(2, V044" -1 CHNAS-H)* 1% (HS)VoH #, 890, Vo (SHE' (2%0& HSIGHSHS5HY. 1-+)*FI"#$#Y0(|@KIW!
A%, 41 Yo -+/+2 1) (=,-%4# "HA$-H#Q1 -%6# >CXQ! -+)*| LEBSP)5HY6(1*,-13' #1Y*. +'[#

Ot H#PCHN\Y%,+,) Yot $S* 4. .(STOCH-YoHIAHAY(%/+(%63,:3,16%#()%, .+, U+ * 4#,1:3 ICH. (##,#,
BYGH(HS'=2(,%. H)*I *, (HS. (#?7#,8! BYoH.#S! C+$+-%04/#, 5H& HIS4$6.( 53 24#/#$T(1;3,]

4$3. #$!:37T.5%$(.&'+0(?%& #$! [$+A5H#Yo(#8! 21$-#! -Vott! SH((3HY6AH, T+UY%(+?2$H#,-%6(#! #* %/ /#$!
HY%, #11>%A4#,0%, +,)%#H#$* 4.45+-1:3,| @DD! c$3)#, (| 4HSHE' H#(I5HS-#, QI B2GH? PR3/ %oH

&H,IY* 5%ST 4%, 1THY% #.0+2?., +&'5H%IC+$8

>"R.-@33.3.%:782H11.2.'D.33&3/11.*/5*T<.'<2/7D*

¥ "HOG -#, | EH#,-Yo(#]+. 1%/ <&'SHY)HS! 6%t (SHE(H? (1 #.1-*$&'S#A. 1%/ 1,3/%, #7B!
S$($+4.$#,- 0o (#+01<(*OH1-#SI Yok, . & BN A (1-HSIEHOHSH,))%, .. +()101$IO]U3(#TH,!
1CHS!TICS3)H, (1.%, -1 +* 1% #$I T3, )H#U (%3, #2774, 1 <06&'(1:#S5.8 ' Yott-#,#163-#22#1)*$ YC.(*H
0% 41-#$IP*.=()#1%, 1c$3)#, (U* T(#,1-#, TC+$!* -IUS+T (% T+C#?8B+.14%2(101$! -%6#! S#((3#%
A T+UY%(+27$#, - %6 (HQ-Y6HIMHES) %, .*, 41;3, IGHSEHBIR/  #. (Y% (%63, #,1* -1-%6# T3.(#,H
HETH,-#1"$*((35#,-Y6(HB!Y CHSIDH-#.1- Yot #$163-#2 24 CHBYHREH* . (#(%oAB* H
& Ha lICHSA+4. . (H22#,8

¥ BHS!H A (HI(HIP* &' 2+41;3,1TICS3)H, (U* T(# , ICHYI-H#SI T3, (#,-H&TH,-#,1"$*(38#,H
“Yo(#1%. (1, %;H#+*/=..%41* +C'=, AVAIBSS. &'H,-#,1S Yo #-+*1-#. | EHOHSH,)) %, ..+ ()#.101$!
OJUB(#T#,1.($*T(*SHYPI'3&1+,4#.#() (8! "#($=4(1-#$ !, (USH&'#,-#IP*. &' 2+IDAICS3H
V4, (U* T(HI5%S$-1-%0# HIAH? (H#,-#16%..C++&" AS#, O+T (%.&'1+*. #$IX S+ (8
59%ST*,4.23IBYHIV, (HS$:#, (%63, -#.1"* -#.4#$% &%/ R +'$! 7D T% S T.¢%(‘#$].0%, TH
(%3,+178

¥ d9HA(-YHIHS)YoHP(H! H#.+I(SH,-%(#);3,1d%H#AH#, &' +O(#, | LCHS!-#/1S%;#+*-#SN\S#H/-0%, +,H
)%oHS* 4. T3.(#,Q15%$T (14+%(3/+(%.&' 1 +*01-H#$N\%b, +, ) VoHSH 4L WBEHAH, &' +H806,U3H
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Yo(Vo;HS! At HSHBDHTIBY0 (1 )* 1 1#,-H/1\SH/-0%, +,)VoHS$* 4.4%+-1 . (H%A(! -Yott) >%o 4, H
T+U%(+2$#,-Yo(#1+, 1% -1 Yo &HIKBU BMHS Vo (HSI T+, 1. Y6&'1-YoH #$/+(H#I+(%.&'#,)_#H

H0/=. YoATHY(1#,()%# #,81<%#15% ST (1%6//4$8

1Y% IAT3,3/%.8'HS! <%&'(I 5HS-#,1 -Yott! Yot (SHE (2%0&'H, EH#,-Yo(#+. # HDHEHOR+S!

0+72. JCHSHE HBHS!B#, TOH 24#$I CH($Y%00(1-%6# <UH)%0% T+(%3, 1-#.1SH#, #$.196, |-H#SI"#HE'
* AL -HSE#,-Yo(# 8<(+((| #3*$.US1, 42068 #, | Y, 2+4H#T3.(#,) 5=$#! -#$! 4#.&'=() (HIMH#S
TH#'S$.54#$(1%/1<%, #1#%,#.1\35(01'$*, 4. SHSN SH, HSI-HSI"HSHE' * 4%, )* #()#,8

BOO#. MISSAHH, 5HY ICS=8' (HPISHCH, HOOHT (1HY FHY& CH' +,-7* A1) X3, . (#22+(%H
3,,Q1%, 1 -#,#,1 -H#$!I X+*0USHY.1 +2.1 C2+()'+2(HS OLS! -l Y, 2+AHT 3. (H#, 1 #%, 44 #() (| 5HS-#,)
-+$08

1 <353'2101$!-%6#! SH((3HY64#, T+UY(+2$#, -Y6(#1+72.1+*&'101S1-06#1 T3 (#,-#&TH,-#"$*((3$#, -%(
HZ%.(YoH$(1US3! PHY(U* T(1.&'5#%)54#% (| b#1#%, ] $#,)5#$(101$!/%..C$=*&'2%& #! 6%#()%
B+/%(15%S$-1-%6#1 206$T* 41-#.17T3,3/%. QY= 3/#, | -H#SIY - #S$ #, | <HHT (%3,14=)H

206&1+%, HSIY &' (1 4H7+. WIB>SAHC, %.I5HS-#,1* APHU0&'H /Yot (SHE' (P%&'#IX3, .(#22+(%3H
#, VLCHSI-#, HICH IXHVAH & HS(B \CH. (H#,1% T3, ($322%HSC+SH#! <Vb Q%R %o (!

P*0+22 #$AHC %, #,1#%, HSABHB $=*/7%8&'1-Yo00HSH, ) YoHS(#, | $#,)5HS(HT#-!

HYUT3/* +2# | 16+4T$32+4#1:3,1d%H#AH, &'+O(H, I TA, (#1-YoHHIN/. (+,-1+ A#1#. #,)

CHAHA H(IS5HS-#18

BOGHITS. (#,-#&TH#,-#"$*((35#,-% (H14%2(101$1-Vo# 6%, . * A-HSI>S(S+4. $H#, - Yo (#1472 1H(+ C2%H#$(
CHH+T(YTHS/+..8!_2H%&'53'21%. (1-#. 4,1V, (HSUSH(+(%3, 13 #I#$4= ) #,-#I X3, (HZ(+,4+CH,)
908 (1+*. +AHTS=0(%48! <353'21 +*.| +(#, (#&',%0.&H$! 5Y6#! +* 1 0+8' V8B LHHKIE(

MHS) %8 (1+*01-%6# #.IE#, -Yo(#/+.. ) ICHASL. #, |0IBB,-#.(! USL0#,.5#S(8I<(+((-#..#,)

TA, (1% (1-H#SISH((3SH, -%6(H SUHSIHS(1THS-#, 8

BYGEH((3HY04#, T+U%(+2$#, - %6 (H+*01< (*OHId%oH4#, & BRSHELIGS+ &'#, 1C2%6&'H.
6+..8!1>/U%S$%.&'M/4.3=*)/<&* .1*]3$*U%H* 4/ *Z. &&@.'& () 1'. 34/8CHSHE #(1+*0!

+.1:. 1(5&D(K/&(2813242%&.'1.%, - -H@ H#Yo-#,[EH#, -Yo(#/+#,*$1-+, T3, 4$*#,(QI5H#, !

Yot dYottAt, &'+O(1 % (1 HSIYott (H(H, | A33-#H_#.&'=0(.$=*/#,)* @DD!c$3)#,(!.#2C.(H

0%, +,)%#$(1%. (8

N, (#$!-#$1C$=/%. #QI-+..1-%6#! _$#,)5HSHI01$!/%..CS=*&'2%6&'#6%#() %, .#|5#Y6(#$'%, | /%(H
(#2. E#,-Yo(HCHSHE * A#, 1HS032BRHQIHIUOYH 2(1 . %&' -6t #%, 7=.. 2%8& #! C$10*, 41 -#.]
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@ EINGEREICHTER TEXT

Der Bundesrat wird beauftragt, im Hinblick auf eine allfallige Erh6hung des Referenzzinssatzes auf mehr als 2 Prozent eine
Regelung zur zuldssigen Nettorendite fiir Wohn- und Geschaftsliegenschaften vorzulegen, die dem Verhéltnis zwischen
dem Referenzzinssatz fir Hypotheken (Art. 12a VMWG i.V.m. Art. 269a Bst. b OR) und dem zulassigen Ertrag (Art. 269 OR)
auch in 6konomischer Hinsicht angemessen Rechnung tragt.

(=) BEGRUNDUNG

Der Bundesrat soll beauftragt werden, im Interesse der Mieterschaft und der Vermieterschaft eine Frage zu klaren, die sich
in absehbarer Zukunft stellen wird.

Das Mietrecht halt in Art. 269 OR fest, dass ein Mietzins missbréuchlich ist, wenn damit ein Ubersetzter Ertrag aus der
Mietsache erzielt wird oder wenn dieser auf einem offensichtlich ibersetzten Kaufpreis beruht. Gemass Art. 269a OR sind
Mietzinse umgekehrt in der Regel unter anderem dann nicht missbrauchlich, wenn diese im Rahmen der orts- oder
quartiertblichen Mietzinse liegen (Bst. a) oder durch Kostensteigerungen (z.B. Hypothekarzinserhéhung) oder
Mehrleistungen des Vermieters begrindet sind (Bst. b).

Wie der Ertrag auf dem investierten Eigenkapital (Nettorendite) zu ermitteln ist und wann ein Ertrag im Sinne von

Artikel 269 OR als Ubersetzt gilt, ist weder im Gesetz noch in der massgebenden Verordnung festgelegt. Gemaéss standiger
Rechtsprechung des Bundesgerichts richtet sich die Nettorendite nach dem aktuellen hypothekarischen Referenzzinssatz,
d.h. nach dem seit September 2008 publizierten, volumengewichteten Durchschnittszinssatz der inléndischen
Hypothekarforderungen, der vierteljahrlich durch das Eidgendssische Volkswirtschaftsdepartement erhoben wird (Art. 12a
VMWG).

Seit 1986 galt in der Praxis der Grundsatz, dass ein Ertrag im Sinne von Art. 269 OR zulassig ist, wenn dieser 0,5 Prozent
Uber dem Referenzzins liegt. Mit Urteil vom 26. Oktober2020 (4A_554/2019) nahm das Bundesgericht bei der Berechnung
der Nettorendite zwei Praxisanderungen vor: Das investierte Eigenkapital ist neu zu 100 Prozent an die Teuerung
anzupassen. Und zweitens darf der Ertrag denReferenzzinssatz neu um 2 Prozent Ubersteigen, wenn der Referenzzins 2
Prozent oder weniger betréagt. Beim seit 3. Marz 2020 massgebenden Referenzzins von 1,25 Prozent betragt die maximal
zulassige Nettorendite somit 3,25 Prozent.

Marktbeobachter gehen aufgrund der generell steigenden Zinsen davon aus, dass 2023 der Referenzzinssatz erstmals seit
seiner Einflihrung im Jahr 2008 ansteigen wird. Fiir die folgenden Jahre werden weitere Zinsschritte erwartet.

Bei einem Anstieg des Referenzzinssatzes auf iiber 2 Prozent wird sich die Frage stellen, ob der bei der Berechnung der
Nettorendite gemass Artikel 269 OR zulassige Zuschlag zum Referenzzins direkt wieder auf 0,5 Prozent zu reduzieren ist.
Dies hatte zur Folge, dass die zuldssige Nettorendite bei einem Anstieg des Referenzzinssatzes von 2 auf 2,25 Prozent von
4 auf 2,75 Prozent sinken wiirde.

Mit Blick auf die Erwédgungen im Urteil vom 26. Oktober 2020 ist davon auszugehen, dass das Bundesgericht den fir die
Berechnung der Nettorendite zuléssigen Zuschlag in Schrittenreduzieren wird, um Verwerfungen zu vermeiden. Im
Interesse der Rechtssicherheit ware allerdings eine politische Klarung vorzuziehen. Der Bundesrat soll daher beauftragt
werden, sich dieser fiir die Mieterschaft und die Vermieterschaft wichtigen Frage rechtzeitig und vorausschauend
anzunehmen und eine Regelung zur zulassigen Nettorendite flirWohn- und Geschaftsliegenschaften vorzulegen. Diese soll
den 6konomischen Folgen angemessen Rechnung tragen.
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