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"#$%&'()*+,*-.$#-(!!!!!!!!!!!!!!!!!!!!!!!!!!!!!/*-'*!
!

@> A)$#04$-$5!-$4!B&)(3),4!! !C!

D> E)&,50-''&$!! !F!

C> G$.&0!")$4&0560(&$!.(&,,(!.);<!/#0!! ! ! ! ! ! H!

C>@> B65&!4&.!")$4&0560(&$.!-$4!B&3&$.06-=!4&0!")$4&0!! ! H!

C>D> G$.&0&!I:-=,);<+&)(&$!! ! ! ! ! ! ! H!

C>C> G$.&0!J60(&$! ! ! ! ! ! ! ! K!

C>F> G$.&0&!"6'6%)(:(&$!! ! ! ! ! ! ! L!

C>H> G$.&0!M&6=!!! ! ! ! ! ! ! ! N!

C>O> "#.(&$!PQ0!7&(0&--$5!-$4!?&0'P,&5-$5! N!

C>K> G$.&0&!RPP$-$5.%&)(&$! ! ! ! ! ! ! N!

C>L> G$.&0!M65&.63,6-P! ! ! ! ! ! ! ! @S!

F> T-6,)(:(.&$(U);+,-$5!-$4!T-6,)(:(..);<&0-$5!! ! ! ! ! @S!

H> V60()%)'6()#$!-$4!1&&436;++-,(-0!! ! ! ! ! ! @D!

O> ")$4&0.;<-(%! ! ! ! ! ! ! ! ! @C!

K> V:465#5).;<&.!W6$4,-$5.+#$%&'(! ! ! ! ! ! @H!

K>@> E)&,&!-$4!*$4)+6(#0&$! ! ! ! ! ! ! @H!

K>D> G=.&(%-$5!4&.!7),4-$5.',6$&.!X!4&0! @S!7),4-$5.3&0&);<&! ! @O!

K>D>@> 9')&,!-$4!.&)$&!7&4&-(-$5!PQ0!4)&!+)$4,);<&!A$(U);+,-$5! ! DO!

K>D>D> ?#03&0&)(-$5!6-P!4)&!9;<-,&!! ! ! ! ! DK!

K>D>C> V0#Y&+(603&)(!6,.!*$.(0-=&$(!PQ0!56$%<&)(,);<&.!B&0$&$! !DK!

K>D>F> W2<&'-$+(&!)$!-$.&0&=!")$4&0560(&$! ! ! ! DL!

K>C> *$+,-.)/&!Z03&)(! ! ! ! ! ! ! ! DN!

K>F> A)$5&U2<$-$5[!J&.(6,(-$5!/#$!\3&05:$5&$! ! ! ! CS!

L> V#0(P#,)#!�±!A$(U);+,-$5.4#+-=&$(6()#$! ! ! ! ! ! C@!

N> A,(&0$603&)(!! ! ! ! ! ! ! ! ! C@!

@S> ?&0$&(%-$5![!"##'&06()#$![!RPP&$(,);<+&)(.603&)(!! ! ! ! CC!

@@> T-&,,&$!-$4!*='0&..-=! ! ! ! ! ! ! !!!!!!!!!!! CH

! ! ! !
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W)$U&).]!Z,,&)$!6-.!J0Q$4&$!4&0!3&..&0&$!B&.360+&)(!U)04!6-P!4)&!5,&);<%&)()5&!?&0U&$4-$5!
=:$$,);<&0!-$4!U&)3,);<&0!9'06;<P#0=&$!/&0%);<(&(>!9:=(,);<&!V&0.#$&$3&%&);<$-$5&$!5&,(&$!PQ0!6,,&!
J&.;<,&;<(&0>!

! ! ! ! ! ! ! !

01 2-#3+4#5#6!5#4!7*-'8-&4!
!

^&0! 789! �±! 7&.(:$4)5+&)(! 8&0(.;<:(%-$5! 9#%)6,+#='&(&$%! &>?>! 65)&0(! 6,.! 6,,&)$)5&0!
J&.&,,.;<6P(&0! 4&0! 789! 9'0&=3&05! J=3W>! ^6.! U&)(! 5&P:;<&0(&! B&).(-$5..'&+(0-=!
0);<(&(! .);<! /#0! 6,,&=! 6$! _&$.;<&$! =)(! 9&<3&&)$(0:;<()5-$5&$`! .#U)&! 4&0&$!
Z$5&<20)5&! -$4! 7&(0&-&0>! A.! 3&)$<6,(&(! $&3&$! B&0$X`! Z03&)(.X`! 8#<$X!-$4!
VP,&5&6$5&3#(&$!PQ0!5&).()5X!-$4!=&<0P6;<3&<)$4&0(&!#4&0!.#$.()5! 'P,&5&3&4Q0P()5&!
_&$.;<&$! .&)(! DS@C! &)$&! 56$%<&)(,);<&! ")$4&03&(0&--$5! )$! -$.&0&=! *$+,-.)/&$!
1023&,+)$4&0560(&$>! A$(.;<&)4&$4! PQ0! 4)&! 8)0(.;<6P(,);<+&)(! 6,,&0! -$.&0&0!
B&).(-$5.6$5&3#(&! ).(`! 46..! 4&0! a6<0&.63.;<,-..! 4&.! 789! �±! 7&.(:$4)5+&)(!
8&0(.;<:(%-$5! 9#%)6,+#='&(&$%! &>?>! ! 4-0;<! &)$&! -$63<:$5)5&!
8)0(.;<6P(.'0QP-$5.5&.&,,.;<6P(! 5&'0QP(!-$4! 4 6.! A05&3$).! )$! &)$&=! V0QP3&0);<(!
4605&,&5(!U)04>!
!
���,�9���N*$+,-.)/&! ���9�ú�)�,�3�2�0�5�+�,�9�.�(�9�;�,�5�L!6,.!7&(0)&3.+)$4&0560(&$!4&.!789!�±!7&.(:$4)5+&)(!
8&0(.;<:(%-$5! 9#%)6,+#='&(&$%! &>?>!�•�5�(�*�/�:�;�,�/�,�5�+�� �N9-#4*+6%+'*#�L�� �.�,�5�(�5�5�;�€�ƒ��.(&<(!
6,,&$! ")$4&0$! #PP&$>!*$! 4&0! 3&.#$4&0&$! ?&0'P,);<(-$5! 4&.! 789!�±! 7&.(:$4)5+&)(!
8&0(.;<:(%-$5!9#%)6,+#='&(&$%!&>?>! !b$6;<.(&<&$4!�(�<�*�/�� �(�3�:�� �N:;/ �L�� �)�,�A�,�0�*�/�5�,�;�€�� �)�,�0��
4&0! 7&(0&--$5! -$4! VP,&5&! 3,)$4&0! -$4! .&<3&<)$4&0(&0! _&$.;<&$`! 3&.(&<&$! )=!
")$4&0560(&$!3&.#$4&0.!5-(&!7&4)$5-$5&$!PQ0!7,)$4X`!9&<X`!63&0!6-;<!PQ0!W205&.(20(&!
#4&0! PQ0! ")$4&0! =)(! 6$4&0&$! W6$4);6'.>! ^&0! ")$4&0560(&$! .);<&0(! &)$&! )$+,-.)/&!
7&(0&--$5`!1204&0-$5! -$4!A0%)&<-$5!Y&4&.! ")$4&.`! -$63<:$5)5! /#$!7&563-$5!#4&0!
7&<)$4&0-$5! #4&0! .#%)6,&0! 3%U>! &(<$).;<&0! W&0+-$P(>! *$+,-.)#$! 6,.! =6c5&3,);<&0!
':465#5).;<&0!J&.(6,(-$5.06<=&$!5&<(!/#$!4&0!M&),<63&`!#<$&!Y&4&!A)$.;<0:$+-$5`!
4&.! ")$4&.!6=!9')&,&$!-$4!B&0$&$!)$! .&)$&0!3%U>!.&)$&$!")$4&050-''&$!6-.>!^63&)!
3&%)&<&$! U)0! )$.3&.#$4&0&! 4)&! ?#0563&$! 4&0! GdX7&<)$4&0(&$0&;<(.+#$/&$()#$! )$!
-$.&0!"#$%&'(!=)(!&)$>!!
!
7*-'8-&4<!
B&)(.'0-;<! PQ0! 4)&! ':465#5).;<&! Z03&)(! )=! ")$4&0560(&$! ).(! 4)&! %&$(06,&! 7#(.;<6P(!
10)&40);<!1023&,.]!!
!

�M!"#$"%&'%(&!"$%"%&)"#*&('$+#&(,-&),%."&!"/"%&("-&0"%-+#"%&#1%('$+#2&3'+#&
("$&45*"-*"&!"#$"$&#,*&%6+#&.'&5"$%"%&'%(&("$&45*"-*"&7$.1"#"$&8'--&-1+#&%6+#&

/"5"#$"%&5,--"%9&%1+#*&,55"1%&:6%&0"%-+#"%9&-6#("$%&:6%&355"89&;"$&1#%&
'8)1"/*9&-"5/-*&:6%&("%&<#1"$"%2�K&

! ! ! ! ! ! ! ! ! ! =>+-*4+-.$!>+?8*&@!
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G$.&0!Z$.'0-;<! ).(!&.`!4)&! ")$4&0!3&)! )<0&=!Z-PU6;<.&$! -$4!3&)! )<0&0!7),4-$5! -$4!
A0%)&<-$5!%-!3&5,&)(&$`!%-!3&6;<(&$`!%-!0&.'&+()&0&$!-$4!%-!-$(&0.(Q(%&$>!8)0!U#,,&$!
")$4&0$! &(U6.! %-(06-&$`! 4&$$! $-0! .#! +2$$&$! .)&! .);<! .&,3.(! <6$4&,$4! )<0&! G=U&,(!
&0.;<,)&c&$>!")$4&0!.)$4!-$.&0&!E-+-$P(>!!
9)&!.#,,&$!4)&!8&,(!6-P!)<0&!8&).&!3&50&)P&$!-$4!&$(4&;+&$>!1023&,!PQ<0(&!6,.!J0-$4.6(%!
%-0!Z-P563&!&)$&.!")$4&0560(&$.!P#,5&$4&.!6-.]!
!
�M���5��!""#$%&'!(&)!(&*+,)&-.-%&/#+0-&#(&(+12&!"(&#+,&,!12&3#'.((-(#+,&(-4#5#,)#(&6#(#,7&
8(&+(-&9.:0!5#&)#(&*+,)#40!4-#,(%&)!(&*+,)&/.&#+,#$&(;"12#,&(#"5(-5#'.((-#,&6#(#,&
/.&#42#5#,%&)!(&(+12&<"!4&'+4)&=5#4&)#(&>#,(12#,&+,,#4(-#(&6#(#,%&=5#4&)+#&?!-.4&.,)&
(#+,&@#4�/�X�3�;�5�0�:���A�<�����5�+�,�9�,�5�…�L���•���9�0�,�+�9�0�*�/�����9�ñ�)�,�3�€�…&
!
?#$!4&=!/#0.(&<&$4&$!B&)(.6(%!-$4!J0-$4.6(%!,6..&$!U)0!-$.!)$!-$.&0&0!Z03&)(!,&)(&$>!
!
8&)(&0<)$!,6..&$!U)0!-$.!6-;<!/#$!P#,5&$4&$!A0%)&<-$5.%)&,&$!1023&,.!,&)(&$]!
!
�¾ ")$4&0! %-! P0&)&$`! 4&$+&$4&$! e! <6$4&,$4&$! _&$.;<&$`! 4)&! )<0&! *$4)/)4-6,)(:(!

&$(P6,(&$!+2$$&$`!%-!&0%)&<&$>!
�¾ ^6%-!3&$2()5(!Y&4&.!")$4!&)$&!.'&%)&,,&`!.&)$&$!Z$,65&$!&$(.'0&;<&$4&!A0%)&<-$5!

-=!9&,3.(/&0(06-&$`!9&,3.(:$4)5+&)(!e!9&,3.(/&06$(U#0(-$5!%-!&0,6$5&$>!
�¾ A)$&!50#c&!I#,,&!.')&,(!4)&!A0%)&<-$5!)$!-$4!-=!4)&!d6(-0`!-=!%-!&0+&$$&$`!46..!46.!

J&4&)<&$!4&0!J&U:;<.&!/#=!&)5&$&$!M-$!63<:$5)5!).(>!
!
^&0!A)5&$6+()/)(:(!4&.!")$4&.!+#==(!&)$&!<&06-.065&$4&!7&4&-(-$5!%->!^6.!")$4!).(!
Z+(&-0! .&)$&0! .&,3.(>! 7),4-$5! ).(! 9&,3.(3),4-$5! 4-0;<! &)5&$&.! M:()5X9&)$>! ^6.! 9')&,!
$)==(! )$! 4&$! a6<0&$! 4&0! P0Q<&$! ")$4<&)(! &)$&! <&06-.065&$4&! I#,,&! &)$>! ^6.! ")$4!
&0.;<,)&c(!.);<!.&)$&$!E-56$5!%-0!8&,(!Q3&0!46.!9')&,>!
!
!

A1 B-*&6+5CC*#!
!

*$! -$.&0&=! ")$4&0560(&$! U&04&$! 6,,&! ")$4&0! 4&0! 9(64(! 9'0&=3&05`! 4)&! &)$&$!

I&;<(.6$.'0-;<! 5&=:c! 4&=! ")$4&0(65&..(:((&$5&.&(%! <63&$`! 6-P5&$#==&$>! A)$!

?#006$5!U)04!")$4&0$!/#$!7&(0)&3.6$5&<20)5&$!4&.!789!&)$5&0:-=(>!

!
Z,.! )$+,-.)/&0!")$4&0560(&$!&0=25,);<&$!U)0!6,,&$!")$4&0$!=)(!W6$4);6'! )=! I6<=&$!
-$.&0&0!"6'6%)(:(!&)$&$!7&(0&--$5.',6(%>!̂ 6%-!.()==&$!U)0!-$.!=)(!A,(&0$`!%-.(:$4)5&$!
7&<204&$! -$4! 16;<)$.()(-()#$&$! %-! 3&.#$4&0&$! 7&(0&--$5.3&4)$5-$5&$! -$4! 4&0&$!
"#.(&$Q3&0$6<=&!63>!!
!
!
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D1 E#(*+!9-#4*+6%+'*#!('*&&'!(-.$!)3+!!
!
G$.&0! ")$4&0560(&$! ).(! 6,.! 7&(0)&3.+)$4&0560(&$! 4&.! 789!�±! 7&.(:$4)5+&)(!
8&0(.;<:(%-$5! 9#%)6,+#='&(&$%! &>?>! 6-P! 4)&! 7&(0&--$5! 4&0! ")$4&0! /#$!
7&(0)&3.6$5&<20)5&$!&)$5&.(&,,(>!!
^)&! 9(0-+(-0! 3&0Q;+.);<()5(! 4)&! #P(=6,.! $#(U&$4)5&! _&<0.;<);<(603&)(! 4&0! A,(&0$>!
1&0$&0!).(!&.!Y&4&0%&)(!=25,);<`!")$4&0`!4)&!4-0;<!4)&!\3&00&5)#$6,&!10Q<P204&0X!-$4!
���,�9�(�;�<�5�.�:�:�;�,�3�3�,�� �-�þ�9�� �:�0�5�5�,�:�)�,�/�0�5�+�,�9�;�,�� ���0�5�+�,�9�� �+�,�:�� ���$� �� �•�5�(�*�/�:�;�,�/�,�5�+�� �N���$� X
���9�þ�/�-�ú�9�+�,�9�<�5�.�L�� �.�,�5�(�5$(f! 3&(0&-(! U&04&$! 3%U>! U-04&$`! )$! 4&$! ")$4&0560(&$! b6-;<!
Q3&00&5)#$6,f!6-P%-$&<=&$>!!

!
8)0! 0);<(&$! -$.! $6;<! 4&$! 5&.&(%,);<&$! J0-$4,65&$! 4&.! ")$4&0(65&..(:((&$5&.&(%&.!
4&.!B6$4&.!706$4&$3-05!-$4!^-0;<PQ<0-$5.X!.#U)&!?&0U6,(-$5./#0.;<0)P(&$>!
!
!

D1017%6*!4*(!9-#4*+6%+'*#(!5#4!7*8*#(+%5F!4*+!9-#4*+!
!

G$.&0!")$4&0560(&$!U-04&!6=!@C>@D>DS@C!&02PP$&(!-$4!3&P)$4&(!.);<!)=!9(64(%&$(0-=!
9'0&=3&05.`!&(U6.!63.&)(.!4&0!W6-'(.(06c&$!4&.!g0(&.>!*=!-$=)((&,360&$!G=P&,4!5)3(!
&.!4)&!PQ0!4)&!)$$&0.(:4().;<&!9(0-+(-0!Q3,);<&$!J&.;<:P(&`!"-,(-0&)$0);<(-$5&$`!h0%(&!
-$4!6-;<!/ )&,&!+,&)$&!-$4! =)((&,.(:$4).;<&!G$(&0$&<=&$>!7&4)$5(!4-0;<!4)&!%&$(06,&!
B65&!3&.(&<(!&)$&!<&0/#0065&$4&!?&0+&<0.6$3)$4-$5>!̂ &0!-$U&)(!,)&5&$4&!7-.36<$<#P!
&0=25,);<(!4)&!d-(%-$5!2PP&$(,);<&0!?&0+&<0.=)((&,!4&.!)$$&0.(:4().;<&$!d6</&0+&<0.>!
!
G=5&3&$!).(!-$.&0!")$4&0560(&$!/#$!&)$&=!50#c&$!J60(&$`!)$!4&=!&.!&)$&$!Z-.56$5!
%-0!$6<&5&,&5&$&$!d6(-0!5)3(>!?#0!4&=!")$4&0560(&$!3&P)$4&(!.);<!&)$!V"8!X!V60+',6(%!
PQ0! A,(&0$! -$4! 7&.;<:P()5(&>! 1Q0! 16<00:4&0! 5)3(! &.! )=! A)$56$5.3&0&);<! 4&.!
")$4&0560(&$5&,:$4&.!&)$&!Z3.(&,,=25,);<+&)(>!
!
!

D1A1!E#(*+*!GH5F&-.$I*-'*#!
!
G$.&0! W6-.! U-04&! )=! a6<0! DS@C! $&-! &036-(`! ).(! 6-P! &)$&=! =#4&0$&$! 9(6$4! -$4!
&$(.'0);<(! 4&$! 5&.&(%,);<&$! Z$P#04&0-$5&$! PQ0! &)$&! ")$4&0(65&..(:((&! )=! B6$4!
706$4&$3-05>!
!
Z,,&!I:-=&!4&.!")$4&0560(&$.!.)$4!&3&$&04)5!-$4!3600)&0&P0&)>!9)&!.)$4!(6+(),`!/).-&,,!
-$4! 6-4)()/! .#! 6-.5&.(6((&(`! 46..! ")$4&0! =)(! "20'&0X! -$4[#4&0! 86<0$&<=-$5.X
3&&)$(0:;<()5-$5&$!-$4[!#4&0!9&<X!3%U>!W20.(20-$5&$!.#U)&!PQ0!")$4&0!=)(!6$4&0&$!
W6$4);6'.! )$+,-.)/! 3&(0&-(! U&04&$! +2$$&$>! ^)&.&0! 9(6$4604! .&(%(! .);<! 6-;<! )=!
5&.6=(&$!Z-c&$5&,:$4&!4&.!")$4&0560(&$.!P#0(>!!
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G$.&0! W6-.! 3&.(&<(! 6-.! &)$&=! E&$(0-=`! 6$! 46.! 40&)! 6,(&0..'&%)P).;<! &)$5&0);<(&(&!
9')&,<:-.&0! -$4!&)$!8)0(.;<6P(.(06+(!6$5&3-$4&$! .)$4>!^)&!0:-=,);<&!J0-$4.(0-+( -0!
.(&,,(!.);<!U)&!P#,5(!460]!
!
�x &)$!50#c&0`!%&$(06,&0!I6-=!4&0!7&5&5$-$5`!4&0!5,&);<%&)()5!6,.!")$4&00&.(6-06$(`!

I6-=!PQ0!=-.)+6,).;<&!Z$5&3#(&!.#U)&!PQ0!1&.(&!-$4!1&)&0$!5&$-(%(!U)04`!
!

!
!

�x 40&)! 6,(&0..'&%)P).;<! &)$5&0);<(&(&! 9')&,<:-.&0! PQ0! Y&U&),.! %U&)! ")$4&050-''&$!
)$+,-.)/&!96$)(:03&0&);<!-$4 !

�x &)$!8)0(.;<6P(.(06+(!=)(!"Q;<&`!.6$)(:0&=!-$4!<6-.U)0(.;<6P(,);<&=!7&0&);<`!7Q0#!
4&0!A)$0);<(-$5.,&)(-$5!-$4!V&0.#$6,06-=>!
!

^&.!8&)(&0&$!/&0PQ5(!-$.&0&!A)$0);<(-$5!Q3&0!
!
�x &)$&$!50#c&$!7&U&5-$5.06-=!
�x &)$&$!50#c&$!"0&6()/3&0&);<!=)(!Z(&,)&0`!")$4&0U&0+.(6((!-$4!M2'P&0&)!
�x &)$&!7Q;<&0&)!
�x &)$&$!9$#&%&,&$!I6-=!
�x 9;<,6PX!-$4!M<&06')&0:-=&!-$4 !
�x &)$!76,,3&;+&$!
!
^&0! 7&U&5-$5.06-=! -$4! 46.! ")$4&00&.(6-06$(! +2$$&$! 4-0;<! &)$&! P,&i)3,&! MQ0!
=)(&)$6$4&0!/&03-$4&$!U&04&$>!Z-;<!4)&!3&0&)(.!5&$6$$(&$!9')&,<:-.&0!,6..&$!.);<!
4-0;<! &)$&! P,&i)3,&! MQ0! -$(&0(&),&$>! "&$$%&);<$&$4! PQ0! .)&! ).(! )<0&! -$(&0.;<)&4,);<&!
P603,);<&! J&.(6,(-$5>! ^)&.&! 16035&.(6,(-$5! &0=25,);<(! ")$4&0$`! A,(&0$! -$4! 4&=!
V&0.#$6,!&)$&!5-(&!g0)&$()&0-$5!-$4!9(63),)(:(>!!
^)&!Z-..(6((-$5!4&0!&)$%&,$&$!9')&,<:-.&0!%)&,(!6-P!P#,5&$4&!Z,(&0.50-''&$]!
!

J0Q$&.!W6-.]! ")$4&0!)=!Z,(&0!3).!%-!40&)!a6<0&$`!
J&,3&.!W6-.]! ")$4&0!)=!Z,(&0!/#$!40&)!3).!/)&0!a6<0&$`!
I#(&.!W6-.]! ")$4&0!)=!Z,(&0!/#$!/)&0!a6<0&$!3).!9;<-,&)$(0)((>!

!
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9)&!.(&,,(!.);<&0`!46..!4)&!")$4&0!4&0!Y&U&),)5&$!Z,(&0..(-P&!5-(&!7&4)$5-$5&$!PQ0!46.!
Z-PU6;<.&$`!9')&,&$!-$4!B&0$&$!/#0P)$4&$>!
J,&);<%&)()5!3)&(&(!4)&.&!J0-''&$.(0-+(-0!6,,&$!")$4&0$`!=)(!-$4!#<$&!W6$4);6'`!4)&!
_25,);<+&)(`!3&.(=25,);<!&$(.'0&;<&$4!)<0&=!Z,(&0!-$4!)<0&0!)$4)/)4-&,,&$!A$(U);+,-$5!
5&P204&0(!-$4!6-P!4)&!9;<-,&!/#03&0&)(&(!%-!U&04&$>!!
!
*$(&50)&0(! )$! 4)&! 9')&,<:-.&0! .)$4! 4)&! 6,(&0..'&%)P).;<&$! 96$)(:0X! -$4! 4)&!
J604&0#3&$0:-=&!4&0!")$4&0>!d&3&$!4&0!Q3,);<&$!Z-..(6((-$5!.)$4!.)&!.#!5&.(6,(&(`!
�+�(�:�:���:�0�,���(�<�*�/���-�þ�9���+�(�:���N� �7�0�,�3���+�,�9�����0�5�+�,�9���4�0�;���$�(�:�:�,�9�L���.�,�5�<�;�A�;���>�,�9�+�,�5���2�ú�5�5�,�5�…��!
*=! 50Q$&$! W6-.! &0=25,);<(! &)$! 5&.#$4&0(&0`! 50#c%Q5)5! 5&.(6,(&(&0! 9;<,6P06-=! 4&$!
aQ$5.(&$!)<0&=!)$4)/)4-&,,&$!9;<,6P3&4Q0P$).!$6;<%-+#==&$>!
!
^6.!5&,3&!-$4!0#(&!W6-.!/&0PQ5&$!Q3&0!Y&!&)$&$!d&3&$06-=`!4&0!PQ0!4)&!A)$%&,X!-$4!
",&)$50-''&$P204&0-$5! 5&$-(%(! U&04&$! +6$$! -$4! 5,&);<%&)()5! 4&$! ")$4&0$! &)$&!
IQ;+%-5.=25,);<+&)(!3)&(&(>!W)$%-!+#==(`!46..`!U)&!3&0&)(.!&0U:<$(!&)$%&,$&!8:$4&!
)$!4&$!J0-''&$!P6,(360!.)$4!-$4!.#!4)&!?60)6()#$!4&0!I6-=502c&$!5&.(6((&$>!!
!
!

D1D1!E#(*+!J%+'*#!
!
G$(&0! 7&0Q;+.);<()5-$5! )<0&0! -$(&0.;<)&4,);<&$! 1:<)5X! -$4! 1&0()5+&)(&$! 3)&(&(! 4&0!
50#c%Q5)5! 5&.(6,(&(&! J60(&$! 4&$! ")$4&0$! &)$&! ?)&,%6<,! 6$!
7&.;<:P()5-$5.=25,);<+&)(&$>! ^6%-! %:<,&$! %>7>! 46.! I#,,.(-<,P6<0&0+60-..&,,`! 46.!
",&((&05&0Q.(`! 4)&! I-(.;<&`! 4)&! 9;<6-+&,$! =)(! /&0.;<)&4&$.(&$! 1#0=&$̀ ! &)$&!
I#,,&0.(0&;+&`!4&0!86..&0.')&,',6(%!-$4!4&0!96$43&0&);<>!
!

!
!

1Q0!-$.&0&!aQ$5.(&$!5)3(!&.!&)$&$!.&'606(&$!9')&,3&0&);<!=)(!&)$&=!",&((&0<6-.`!&)$&0!
d&.(.;<6-+&,`!&)$&=!96$43&0&);<!.#U)&!&)$&0!I-(.;<6-(#X!-$4!I#,,&0.(0&;+&>!!
^)&!50#c&$!7:-=&!-$.&0&.!J60(&$.!.)$4!&)$!$6(Q0,);<&0!9#$$&$.;<-(%>!
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!
A)$!U&)(&0&.!W)5<,)5<(!).(!-$.&0!+,&)$&0!"0:-(&0560(&$>!J6$%!)=!9)$$&!10)&40);<!1023&,!
<63&$! 4)&! ")$4&0! <)&0! 4)&! _25,);<+&)(`! /&0.;<)&4&$&! VP,6$%&$! 6$%-36-&$! -$4! %-!
'P,&5&$>!!
!

!
!
!
!

D1K1!E#(*+*!9%C%,-'H'*#!
!
G$.&0!")$4&0560(&$!<6(!&$(.'0&;<&$4!4&0!7&(0)&3.&0,6-3$).!&)$&!"6'6%)(:(!/#$!3).!%-!
N@!")$4&0$!)=!Z,(&0!/#$!S!a6<0&$!3).!%-=!9;<-,&)$(0)((>!!
Z3U&);<&$4! 46/#$! ).(! 4&0! ")$4&0560(&$! =)(! LS! ")$4&0$! )=! 7&460P.',6$! 4&.!
B6$4+0&).&.!9'0&&Xd&)c&!PQ0!4)&!9(64(!9'0&=3&05!6-P5&$#==&$!U#04&$>!
1Q0!-$.&0!M&6=!4)&$(!4)&.&.!%-0!9);<&0-$5!4&0!j-6,)(6()/&$!7),4-$5.603&)(!)$!-$.&0&=!
W6-.>!
*$P#,5&4&..&$!U&04&$!)=!50Q$&$!W6-.!=6i)=6,!DH!")$4&0!)=!Z,(&0!/#$!SXC!a6<0&$`!
)=!5&,3&$!3%U>!0#(&$!W6-.!Y&U&),.!3).!%-!CS!")$4&0!63!4&=!C>!B&3&$.Y6<0!3&(0&-(>!!
*$!6,,&$!J0-''&$!3&.(&<(!4)&!_25,);<+&)(`!")$4&0!=)(!W6$4);6'!6-P%-$&<=&$>!!
^)&!Z-P(&),-$5!).(!463&)!U)&!P#,5(]!!
!
J0Q$&.!9')&,<6-.!b@XC!a6<0&f!! ! 3).!%-!K!")$4&0`!
J&,3&.!9')&,<6-.!bCXF!a6<0&f! ! 3).!%-!@S!")$4&0`!
I#(&.!9')&,<6-.!bFX9;<-,6$P:$5&0f! 3).!%-!@S!")$4&0>!

!
!
!
!
!
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D1L1!E#(*+!M*%F!
!
*=! ")$4&0560(&$! .)$4! 16;<+0:P(&! $6;<! 4&$! 6+(-&,,&$! 1&.(,&5-$5&$! )$! 4&0! ")(6X
V&0.#$6,/&0#04$-$5!4&.!B6$4&.!706$4&$3-05!&)$5&.(&,,(!-$4!(:()5>!^)&!A0%)&<&0!<63&$!
E-.6(%j-6,)P)%)&0-$5&$!#4&0!3&.)(%&$!3&.#$4&0&!1:<)5+&)(&$!)=!G=56$5!=)(!")$4&0$!
=)(!1204&03&460P>!
!
G$(&0.(Q(%-$5! )$! 4&0! ':465#5).;<&$! Z03&)(! 5&3&$! -$.! 4)&! V06+()+6$(&$̀ ! 4)&! &)$&$!
':465#5).;<&$!7&0-P!&0,&0$&$>!!
EU).;<&$!4&$!V:465#5&$!4&.!")$4&0560(&$.!-$4!4&0!789X10Q<P204&0-$5!.#U)&!4&$!
U&)(&0&$!A)$0);<(-$5&$!4&.!789!3&.(&<(!&)$!0&5&0!16;<6-.(6-.;<>!!
!
8&)(&0<)$!.)$4!6-;<!W6-.U)0(.;<6P(.+0:P(&`!U)&!&)$&!"Q;<&$+06P(`!(&;<$).;<&.!V&0.#$6,!
PQ0!4)&!VP,&5&!4&0!Z-c&$6$,65&$!-$4!+,&)$&0!I&'606(-0603&)(&$!.#U)&!I&)$)5-$5.+0:P(&`!
)=!")$4&0560(&$!(:()5>!

!
!
D1N1!93('*#!OP+!:*'+*55#6!5#4!Q*+CO&*65#6!
! !
^)&! "#.(&$! PQ0! 4)&! 7&(0&--$5! -$4! ?&0'P,&5-$5! 4&0! ")$4&0! ).(! 6$5&,&<$(! 6$! 4)&!
#0(.Q3,);<&! 96(%-$5! 4&0! 9(64(! 9'0&=3&05>! A$(.'0&;<&$4! k@K! ")(65&.&(%! &0<&3(! 4&0!
M0:5&0!A,(&0$3&)(0:5&>!d:<&0&.!0&5&,(!4)&!A,(&0$3&)(065.#04$-$5!4&.!")$4&0560(&$.>!!
9)&! ).(! &)$.&<360! 3&)! 4&0! ")$4&0560(&$,&)(-$5>! A,(&0$! U)04! .)&! 3&)! Z3.;<,-..! 4&.!
7&(0&--$5./&0(065&.!6-.5&<:$4)5(>!
!
!

D1R1!E#(*+*!SOO#5#6(,*-'*#!
!
G$.&0!")$4&0560(&$!).(!/#$!_#$(65!3).!10&)(65!/#$!O>SS!G<0!3).!@K>SS!G<0!5&2PP$&(>!
1Q0! ")$4&0`! 4&0&$! A,(&0$! )=! 9;<);<(.l.(&=! 4&.! 789! 603&)(&$! #4&0! 6-.! 6$4&0&$!
J0Q$4&$!&)$&! ,:$5&0&!7&(0&--$5!3&$2()5&$`!+6$$!&)$&!9':(3&(0&--$5!5&U:<0,&).(&(!
U&04&$`!U&,;<&!+#.(&$'P,);<()5!-$4!)$!4&0!A,(&0$3&)(065.#04$-$5!5&0&5&,(!).(>!
7&%Q5,);<! 4)&.&0! %-.:(%,);<&$! B&).(-$5&$! 3&460P! &.! )==&0! &)$&0! ?&0&)$360-$5! -$4!
&)$&0!/#0<&0)5&$!Z3.'06;<&!=)(!4&0!A)$0);<(-$5.,&)(-$5>!
!
G$.&0! ")$4&0560(&$! ).(`! 3).! 6-P! 4)&! 70Q;+&$(65&! .#U)&! %U).;<&$! 8&)<$6;<(&$! -$4!
d&-Y6<0`!56$%Y:<0)5!5&2PP$&(>!

!
!
!
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D1T1!E#(*+!M%6*(%8&%5O!!
!
^&0! $6;<P#,5&$4&! M65&.63,6-P! ).(! 3&).')&,<6P(! -$4! U)04! 4&$! Y&U&),)5&$! 6+(-&,,&$!
9)(-6()#$&$!)$!-$.&0&$!W:-. &0$!6$5&'6..(>!
!
O>SS!G<0!3).!L>SS!G<0!! 7&50Qc-$5!-$4!5&=&)$.6=&.!9')&,! !
!
63!K>SS!G<0!! 5&.(6PP&,(&.!10Q<.(Q;+!)=!")$4&00&.(6-06$(!!
! ! ! ! b70)$5%&)(!3).!.':(&.(&$.!K>CS!G<0f!
!
63!K>CS!G<0! ! ! 7&50Qc-$5!)$!4&$!&)$%&,$&$!9')&,<:-.&0$!b#PP&$&.!9')&,f!
!
%U).;<&$!N>SS!G<0! !_#05&$+0&).`!g3.('6-.&`!)$4)/)4-&,,&!J&.(6,(-$5!4&.!
-$4!@@>SS!G<0! !M65&.63,6-P&.!=)(!B&0$6$5&3#(&$`!Z-P&$(<6,(!)=!10&)&$!
! !!
63!@S>FH!G<0!! ! 5&.(6PP&,(&.!_)((65&..&$!)=!")$4&00&.(6-06$(!
!
@D>SS!G<0!�±!@F>SS!G<0! _)((65.0-<&!
!
@F>SS!G<0!X!@H>SS!G<0!! 9')&,%&)(!
!
@H>SS!G<0!�±!@H>@H!G<0! ?&.'&0!
!
@H>@H!G<0!�±!@K>SS!G<0! 9')&,%&)(!!
!
!
!

K1!U5%&-'H'(*#'V-.I&5#6!5#4!U5%&-'H'((-.$*+5#6!!
!
1Q0!4)&!9);<&0-$5!4&0!V0#%&..j-6,)(:(!PQ<0&$!U)0!0&5&,=:c)5&!^)&$.(3&06(-$5&$!-$4!
16,,3&.'0&;<-$5&$!.#U)&!)$(&0$&!-$4!&i(&0$&!Z-4)(.!4-0;<>!A)$!U&.&$(,);<&0!76-.(&)$!
4&0!T-6,)(:(..);<&0-$5!-$4!T-6,)(:(.&$(U);+,-$5!-$.&0&0!':465#5).;<&$!Z03&)(!).(!4)& !
+#$()$-)&0,);<&!7&#36;<(-$5!-$4!̂ #+-=&$(6()#$!4&0!A$(U);+,-$5!4&0!-$.!6$/&0(06-(&$!
")$4&0>! I&.-,()&0&$4! 4606-.! U&04&$! 4)&! 6+(-&,,&$! 7&4Q0P$)..&! 4&0! ")$4&0!
3&0Q;+.);<()5(!-$4!4)&!)$4)/)4-&,,&!1204&0-$5!46$6;<!6-.5&0);<(&(>!
!
!
!
!
!
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E-!4&$!_6c$6<=&$!4&0!T-6,)(:(..);<&0-$5!5&<20&$!460Q3&0!<)$6-.]!
!
�x 4)&!.(&()5&!P6;<,);<&!T-6,)P)+6()#$!-$4!8&)(&03),4-$5!4&0!_)(603&)(&0!
�x 6+(-&,,&!"&$$($)..&!�1�,�+�,�9���7�Õ�+�(�.�6�.�0�:�*�/�,�5�����(�*�/�2�9�(�-�;���0�5���+�,�9���N���9�:�;�,�5�����0�3�-�,���(�4�����0�5�+�L!

!
�x 0&5&,=:c)5&!^-0;<PQ<0-$5!/#$!4&$!':465#5).;<&$!_)(603&)(&0$!5&.(6,(&(&0!

(<&=6().;<&0!M&6=3&06(-$5&$!-$4!16,,3&.'0&;<-$5&$!

�x 4)&!Y&4&=!_)(603&)(&0!%-0!?&0PQ5-$5! .(&<&$4&!?#03&0&)(-$5.%&)(`! )$!4&0! .)&! )<0&!
J0-''&$.)(-6()#$! 6$6,l.)&0&$`! 0&P,&+()&0&$! -$4! 4)&! Z03&)(! 6$! -$4! =)(! 4&=! ")$4!
5&%)&,(!/#03&0&)(&$!

�x 4)&!Y:<0,);<&$!V&0.#$6,&$(U);+,-$5.5&.'0:;<&!)$!1#0=!/#$!_)(603&)(&05&.'0:;<&$!
�x 4)&!Z03&)(!4&.!T-6,)(:(.%)0+&,.`!%-0!9);<&0-$5!4&0!G=.&(%-$5!-$4!1#0(.;<0&)3-$5!

4&.!':465#5).;<&$!"#$%&'(&.!
�x 4)&!9);<&0-$5!4&0!7&0&)(.(&,,-$5!4&0!%-0!7&(0&--$5!-$4!1204&0-$5!&0P#04&0,);<&$!

_)((&,!
!

���9�<�5�+�3�,�.�,�5�+�,���#�6�9�(�<�:�:�,�;�A�<�5�.���,�0�5�,�9���,�9�-�6�3�.�9�,�0�*�/�,�5�����9�)�,�0�;���0�5���<�5�:�,�9�,�4�����0�5�+�,�9�.�(�9�;�,�5���:�0�5�+��
���-�-�,�5�/�,�0�;�ƒ�����/�9�3�0�*�/�2�,�0�;���<�5�+���>�,�9�;�:�*�/�Õ�;�A�,�5�+�,�9���"�4�.�(�5�.���4�0�;���(�3�3�,�5�����,�;�,�0�3�0�.�;�,�5�…��!

�$�0�:�:�,�5�+�ƒ�� �+�(�:�:�� �0�5�� �<�5�:�,�9�,�4�� ���0�5�+�,�9�.�(�9�;�,�5�� ���,�9�:�6�5�,�5�� �4�0�;�� �.�(�5�A�� �=�,�9�:�*�/�0�,�+�,�5�,�5��
���<�(�3�0�-�0�2�(�;�0�6�5�,�5���A�<�:�(�4�4�,�5�(�9�)�,�0�;�,�5�ƒ���.�,�/�,�5���>�0�9���+�(�=�6�5���(�<�:�ƒ���+�(�:�:���1�,�+�,���,�0�5�A�,�3�5�,���A�<�9���#�0�,�3�-�(�3�;��
�<�5�:�,�9�,�:�����(�<�:�,�:���)�,�0�;�9�Õ�.�;�…!
!
Z,,&!_6c$6<=&$!4&0!T-6,)(:(..);<&0-$5! -$4!T-6,)(:(.&$(U);+,-$5! -$(&0,)&5&$!4&=!
J0-$4.6(%!4&0!8)0(.;<6P(,);<+&)(>!!
^&0!M0:5&0!/&0'P,);<(&(!.);<`!4)&!/&0&)$360(&!T-6,)(:(!+#$()$-)&0,);<!%-!.);<&0$`!)$4&=!!
�x 4&0! /&0&)$360(&! V&0.#$6,.;<,Q..&,! -$4! 4)&! /&0&)$360(&! T-6,)P)+6()#$! 4&.!!!!!

&)$5&.(&,,(&$!3%U>!&)$%-.(&,,&$4&$!V&0.#$6,.!&)$5&<6,(&$!U)04`!
�x 4)&! +#$()$-)&0,);<&! 8&)(&03),4-$5! 4&.! V&0.#$6,.`! #0)&$()&0(! 6=! Y&U&),.! $&-&.(&$!

9(6$4!4&0!8)..&$.;<6P(!-$(&0.(Q(%(!-$4[#4&0!
�x 4)&! PQ0! 4)&! '&0.#$&,,&! -$4! =6(&0)&,,&! Z-..(6((-$5! /&0&)$360(&$! _)((&,!

%U&;+&$(.'0&;<&$4!/&0U&$4&(!U&04&$>!
!

A)$&! U&)(&0&! 1#0=! 4&0! T-6,)(:(..);<&0-$5! -$4! T-6,)(:(.&$(U);+,-$5! ).(! 46.!
0&5&,=:c)5&!W)$(&0P065&$!4&0!_&)$-$5!4&0!")$4&0!-$4!A,(&0$!)$!/&0.;<)&4&$&$!1#0=&$>!
^&(6),.!46%-!&0,:-(&0$!U)0!)$!4&$!V-$+(&$!1&&436;++-,(-0!-$4!A,(&0$603&)(>!
!
!
!
!
!
!
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L1!W%+'-,-C%'-3#!5#4!>**48%.II5&'5+*#!
!
V60()%)'6()#$!3&4&-(&(]!7&(&),)5-$5!-$4!_)(.'06;<&!6$!4&=`!U6.!U)0! (-$>!*=!J0-$4&!
5&<(!&.!460-=`!-=!-$.&0!.&,3.(!U),,&$!U6<05&$#==&$`!6+%&'()&0(!-$4!U&0(5&.;<:(%(!
%-!U&04&$>!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!

8&$$!/#$!V60()%)'6()#$!/#$!")$4&0$!4)&!I&4&!).(`!46$$!.)$4!46=)(!_25,);<+&)(&$!4&0!

_)(3&.()==-$5!)=!")$4&0560(&$6,,(65!5&=&)$(>!!

*$!-$.&0&0!(:5,);<&$!Z03&)(!3&.;<:P()5&$!U)0!-$.!=)(!4&0!V60()%)'6()#$!4&0!_)(603&)(&0!

.#U)&! =)(! 4&0! A)$3&%)&<-$5! 4&0! ")$4&0>! V60()%)'6()#$! .;<,)&c(! 9')&,`! B&0$&$! -$4!

E-.6==&$603&)(!=)(!6$4&0&$!&)$>!

^)&!")$4&0!<63&$!4)&!_25,);<+&)(`!.);<!=)(!*4&&$`!8Q$.;<&$!-$4!)<0&$!7&4Q0P$)..&$!

)=! ")$4&0560(&$6,,(65! &)$%-30)$5&$! -$4! 46=)(! 46.! J0-''&$5&.;<&<&$! %-!

3&&)$P,-..&$>!^)&.!5&.;<)&<(!-$(&0!6$4&0&=!)$!4&0!9')&,%&)(`!U&$$!4)&!")$4&0!)<0!9')&,!

-$4!)<0&!9')&,+6=&064&$!.&,3.(!U:<,&$>!

Z-;<! )$! 6$4&0&$! 6,,(:5,);<&$! 9)(-6()#$&$! (0&PP&$! 4)&! ")$4&0! A$(.;<&)4-$5&$>! 9)&!

3&.()==&$!3&)=!10Q<.(Q;+!-$4!_)((65&..&$!U6$$`!U6.!-$4!U)&/)&,!.)&!&..&$>!7&)!4&$!

7),4-$5.6$5&3#(&$!+2$$&$!4)&!")$4&0!)<0&!8Q$.;<&!-$4!*4&&$!=)(!&)$P,)&c&$!,6..&$>!

9)&!U:<,&$!%-=!7&).')&,!_6(&0)6,)&$!%-=!J&.(6,(&$!)=!Z(&,)&0!6-.!#4&0!&$(.;<&)4&$`!

U&,;<&!9')&,&!.)&!)=!7&U&5-$5.06-=!=6;<&$!=2;<(&$>!

Z-;<!4&0!_#05&$+0&).!3)&(&(!4&$!")$4&0$!4)&!_25,);<+&)(`!.);<!6+()/!)$!A$(.;<&)4-$5&$!

&)$%-30)$5&$>! d6;<! 7&460P! U)04! 4&0! _#05&$+0&).! 6-;<! 6,.! 50-''&$)$(&0$&!

")$4&0+#$P&0&$%!5&$-(%(`!-=!M<&=&$!-$4!8Q$.;<&!4&0!")$4&0!6-P%-50&)P&$>!

A)$&! %-.:(%,);<&! J&,&5&$<&)(! 4)&! ")$4&0! )$! A$(.;<&)4-$5&$! =)(! &)$%-3&%)&<&$`!

.;<6PP&$!U)0!4-0;<!46.!^-0;<PQ<0&$!4&0!50#c&$!")$4&0+#$P&0&$%`!4)&!&)$=6,!)=!a6<0!

.(6((P)$4&(>! ^6%-! P)$4&$! .);<! 6-.! Y&4&=! W6-.! ")$4&0! 6,.! ?&0(0&(&0! %-.6==&$! -$4!

3&.;<,)&c&$! 5&=&)$.6=! =)(! 4&$! A0%)&<&0$! V0#Y&+((<&=&$! #4&0! Z$5&3#(&! PQ0! 4)&!

V0#Y&+(X!-$4!1&0)&$5&.(6,(-$5>!!

G$.&0!E)&,!).(!&.`!4)&!50#c&!")$4&0+#$P&0&$%!)$!Y&4&=!T-60(6,!&)$=6,!4-0;<%-PQ<0&$>!

^60Q3&0! <)$6-.! U&04&$! -$.&0&! ")$4&0! 0&5&,=:c)5! )$! Y&4&=! a6<0! %-! 4&$! .)&!

3&(0&PP&$4&$! 1065&$! 4&.! ")$4&0560(&$,&3&$.! )$! +)$45&=:c&0! 1#0=`! =)(! &)$&=!

")$4&0P065&3#5&$!3&P065(>!

^)&!A05&3$)..&!U&04&$!)$!/&0.(:$4,);<&0!1#0=!U)&4&0!6$!4)&!")$4&0!%-0Q;+5&5&3&$>!

9#!U)04!4&$!")$4&0$!4)&!$#(U&$4)5&!8&0(.;<:(%-$5!)<0&0!_&)$-$5!-$4!)<0&0!8Q$.;<&!

&$(5&5&$5&306;<(>!

^&.!8&)(&0&$!3)&(&$!U)0!-$.&0&$!A,(&0$!/&0.;<)&4&$&!_25,);<+&)(&$`!)<0&!_&)$-$5!%-!

:-c&0$`!4&$$!)<0&!_&)$-$5!).(!-$.!.&<0!U);<()5>!

^6%-! $-(%&$! U)0! 3&).')&,.U&).&! 4)&! A,(&0$3&P065-$5! U&,;<&! 63U&;<.&,$4! =)(! 4&0!
")$4&03&P065-$5!)=!DXa6<0&.0<l(<=-.!4-0;<5&PQ<0(!U)04>!!

http://www.bpb.de/nachschlagen/lexika/politiklexikon/17998/partizipation
http://www.bpb.de/nachschlagen/lexika/politiklexikon/17858/mitbestimmung
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^&0! &)$<&)(,);<! 5&.(6,(&(&! 1065&3#5&$! 3)&(&(! -$.! &)$&! +#$()$-)&0,);<&! IQ;+=&,4-$5!
Q3&0! 4)&! _&)$-$5! 4&0! A,(&0$! %-! 4&0! .(0-+(-0&,,&$`! =&(<#4).;<&$! -$4! )$<6,(,);<&$!
':465#5).;<&$! Z03&)(! 4&.! ")$4&0560(&$.>! G$.! ).(! &.! U);<()5`! W)$U&).&! 6-P!
?&03&..&0-$5.=25,);<+&)(&$!.;<$&,,!-$4!,2.-$5.#0)&$()&0(!%-!3&603&)(&$>!!
G$.&0! ")$4&0560(&$6,,(65! 5&U:<0(! 4&=&$(.'0&;<&$4! /)&,&! _25,);<+&)(&$!4&0!
_)(3&.()==-$5>!!
!
G$.&0&!")$4&0!<63&$!4)&!_25,);<+&)(`! .);<! )$!&)5&$&$!Z$5&,&5&$<&)(&$!3&.;<U&0&$!
#4&0! )<0&! _&)$-$5! %-! 3&.()==(&$! 96;</&0<6,(&$! +-$4(-$! %-! +2$$&$>! *=! (:5,);<&$!
_#05&$+0&).! +2$$&$! .)&! )<0&! J&46$+&$! -$4! ?#0.;<,:5&! &)$30)$5&$>! 8&$$! &.! -=!
M<&=&$!5&<(`!4)&!&)$!")$4!$-0!)=!+,&)$&$!I6<=&$!6$.'0&;<&$!=2;<(&`!+6$$!&.!.);<!
Y&4&0%&)(!&)$&=!A0%)&<&0!#4&0!&)$&=!")$4!.&)$&.!?&0(06-&$.!=)((&),&$>!!
G$.&0! Z$,)&5&$! ).(! &.`! 4)&! ")$4&0! =)(! )<0&0! G$%-P0)&4&$<&)(! -$4! 6$4&0&$!
7&P)$4,);<+&)(&$!U6<0X!-$4! &0$.(! %-! $&<=&$! -$4! Y&4&0%&)(! &)$! #PP&$&.! g<0! PQ0! )<0&!
V0#3,&=&! %-! <63&$>! ^)&! A0%)&<&0! -$4! 46.! ")$4! .-;<&$! 46$$! 5&=&)$.6=! $6;<!
B2.-$5&$>!
!
8&)(&0&!5&,&3(&!1#0=&$!4&0!1&&436;++-,(-0!=)(!4&$!A,(&0$!)$!-$.&0&=!")$4&0560(&$!
.)$4!4)&!'&0.2$,);<&$!J&.'0:;<&! -$4 !4&0!�N*.$$#4<!(-#, �L>!
V&0.2$,);<&! J&.'0:;<&! P)$4&$! (:5,);<! )$! 4&0! 70)$5X! -$4! Z3<#,.)(-6()#$`! 4)&!
.#5&$6$$(&$!MQ0X!-$4!Z$5&,5&.'0:;<&`!.(6((>!
���,�9���:�6�.�,�5�(�5�5�;�,���N*.$$#4<!(-#, �L���)�,�-�0�5�+�,�;���:�0�*�/���0�4�����0�5�.�(�5�.�:�)�,�9�,�0�*�/�ƒ���/�0�5�;�,�9���+�,�9���#�0�;�9�0�5�,��
-$4!U)04!(:5,);<!5&,&&0(>!!
!

!
N1!9-#4*+(.$5',!
!
7&)=!")$4&0.;<-(%!5&=:c!k!L6!9J7!?***!5&,(&$!3&)!-$.!P#,5&$4&!?&0P6<0&$.U&).&$!
3&)!4&0!+#$+0&(&$!J&P:<04-$5!4&.!")$4&.U#<,.]!
�x ?&0'P,);<(-$5!4&0! ':465#5).;<&$!16;<+0:P(&!%-0!7&06(-$5!/#$!A,(&0$`!")$4&0$!3&)!

5&U);<()5&$!Z$<6,(.'-$+(&$!PQ0!&)$&!")$4&.U#<,5&P:<04-$5>!
�x Z$.'0-;<!4&.!J&<&)=$).(0:5&0.!6-P!7&06(-$5!%-0!J&P:<04-$5.&)$.;<:(%-$5!4-0;<!

&)$&!)$.#U&)(!&0P6<0&$&!16;<+06P(>!
�x 7&P-5$).! %-0! ^6(&$U&)(&0563&! 6$! 46.! a-5&$46=(`! U&$$! &)$! M:()5U&04&$! PQ0!

40)$5&$4!&0P#04&0,);<!&06;<(&(!U)04! -$4!&)$&!J&P:<04-$5!6-P!6$4&0&!8&).&!$);<(!
635&U&$4&(!U&04&$!+6$$>!
!

Z,,&!_)(603&)(&0!-$.&0&.!")$4&0560(&$.`!':465#5).;<&.`!<6-.U)0(.;<6P(,);<&.!V&0.#$6,`!
V06+()+6$(&$! -$4! &<0&$6=(,);<! 7&.;<:P()5(&`! .)$4! /#0! A)$.(&,,-$5! /&0'P,);<(&(`! 4&=!
M0:5&0!&)$!&0U&)(&0(&.!1Q<0-$5.%&-5$).!/#0%-,&5&$>!
!
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")$4&0!<63&$!&)$!I&;<(!6-P!5&U6,(P0&)&!A0%)&<-$5>!"20'&0,);<&!7&.(06P-$5&$`!.&&,).;<&!
?&0,&(%-$5&$!-$4!6$4&0&!&$(UQ04)5&$4&!_6c$6<=&$!.)$4!-$%-,:..)5>!J0-$4.:(%,);<!
5),(`!")$4&.U#<,!/#0!A,(&0$U),,&>!")$4&0.;<-(%!3&5)$$(!)=!?#0P&,4!=25,);<&0!J&P:<04-$5!
3).!%-0!6,,(:5,);<&$!B&3&$.3&U:,()5-$5!=)(!4&=!")$4>!
*$!-$.&0&0!Z03&)(!#0)&$()&0&$!U)0!-$.!6$!4&0!7&4Q0P$).'l06=)4&!$6;<!_6.,#U`!4)&!.);<!
U)&!P#,5(!460.(&,,(]!
!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ! b7&4Q0P$).'l06=)4&!$6;<!_6.,#Uf!!!!!!!!!!!!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!
*=!I6<=&$!4&.!")$4&0.;<-(%&.!).(!4)&!9&i-6,&0%)&<-$5!PQ0!-$.!&)$!U);<()5&0!76-.(&)$!
)$!4&0!+)$4,);<&$!A$(U);+,-$5>!a&!#PP&$&0!U)0!=)(!4)&.&=!M<&=6!-=5&<&$`!/&0<)$4&0$!
U)0`!46..!")$4&0!6-P!6,(&�9�5�(�;�0�=�,���N���5�-�6�9�4�(�;�0�6�5�:�8�<�,�3�3�,�5�L�ƒ��4)&!.)&!/&0U)00&$!-$4!/&0.(20&$!
+2$$&$`! %-0Q;+50&)P&$>! *$! -$.&0&=! W6-.! ).(! 46.! M<&=6! 9&i-6,&0%)&<-$5! P&.(&0!
7&.(6$4(&),! 4&0! G=.&(%-$5! 4&0! 7),4-$5.3&0&);<&! 4&0! &,&=&$(60&$! 7),4-$5!-$4!
A0%)&<-$5>!
!
W)$.);<(,);<!4&.!")$4&0.;<-(%&.!/&0PQ5&$!U)0!Q3&0!&)$!P-$4)&0(&.!8)..&$!6-P!P6;<,);<&0!
76.).>! 8)0! .)$4! ->6>!?#03),4&0! -$4! 6;<(&$! J0&$%&$>! 8)0! PQ<0&$! 6,(&0.&$(.'0&;<&$4&!
J&.'0:;<&!=)(!4&=!")$4`!3&<6$4&,$!_:4;<&$!-$4!a-$5&$!5,&);<3&0&;<()5(`!P204&0$!
46.!9&,3.(/&0(06-&$!-$4!6+%&'()&0&$!4)&!J&PQ<,&!4&0!")$4&0>!
^63&)!3&5&5$&$!U)0!4&=!")$4!.(&(.!=)(!A='6(<)&`!8&0(.;<:(%-$5!-$4!Z;<(-$5>!
!
!
!
!
!
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R1!WH4%636-(.$*(!X%#4&5#6(I3#,*C' !

!
�N���0�,�� �(�3�3�,�9�,�9�:�;�,�� ���0�5�+�,�9�,�9�A�0�,�/�<�5�.�� �0�:�;�� �+�(�:�� ���<�5�+�(�4�,�5�;�ƒ�� �+�,�9�� ���*�2�:�;�,�0�5�� �+�,�9��
���,�5�:�*�/�,�5�,�9�A�0�,�/�<�5�.�ƒ���+�0�,���>�0�*�/�;�0�.�:�;�,��� �;�<�-�,���,�0�5�,�:�����9�A�0�,�/�<�5�.�:�.�(�5�A�,�5�L��&
! ! ! ! ! ! ! ! !!!!!!!!!!!!!!!! ! b10)&40);<!1023&,f!

!
R10!B-*&*!5#4!"#4-I%'3+*#!
!
*$! -$.&0&! 7),4-$5.603&)(! P,)&c&$! 9;<U&0'-$+(&! 6-.! =&<0&0&$! ':465#5).;<&$! 3%U>!
<&),':465#5).;<&$! "#$%&'(&$! &)$>! 8)0! 603&)(&$! $6;<! 4&=! "#$%&'(! 4&.! V:465#5&$!
10)&40);<!1023&,>!^&0!<&),':465#5).;<&!Z$.6(%!4&0!"#;6+!�±!V:465#5)+!-$4! 46.!B&0$&$!
)=! 9')&,! =)(! 6,,&$! 9)$$&$! P,)&c&$! <)&03&)! =)(! &)$>! 1Q0! ")$4&0`! 4)&! &)$&! .'&%)P).;<&!
1204&0-$5! 3&$2()5&$`! .(&<&$! U)0! )$! &$5&0! E-.6==&$603&)(! =)(! 4&0! 789X
10Q<P204&0-$5>!!
^)&! A0%)&<-$5! -$4! 7),4-$5! )=! ")$4&0560(&$! ).(! P6=),)&$&05:$%&$4! -$4! .#,,! =)(! 4&0!
A0%)&<-$5!)=!A,(&0$<6-.!)=!A)$+,6$5!.(&<&$>!
!
*$! -$.&0&=! ")$4&0560(&$! <63&$! U)0! 7&4)$5-$5&$! 5&.;<6PP&$`! 4)&! 4&$! ")$4&0$! &)$!
)$<6,(.0&);<&.! -$4! 5,Q;+,);<&.! B&3&$! &0=25,);<&$>! *=! _)((&,'-$+(! -$.&0&0! Z03&)(!
.(&<&$!46.!I&;<(!6-P!7&0Q;+.);<()5-$5!4&.!")$4&.U),,&$.`!4)&!P0&)&!_&)$-$5.:-c&0-$5`!
46.!I&;<(!6-P!7),4-$5`!46.!I&;<(!6-P!7&(&),)5-$5!6$!10&)%&)(`!9')&,!-$4!M&),<63&!6=!
+Q$.(,&0).;<&$!-$4!+-,(-0&,,&$!B&3&$>!A)$!")$4 !&0P:<0(!)$!-$.&0&=!W6-.!B)&3&`!Z;<(-$5!
-$4!Z$&0+&$$-$5>!
8)0! (065&$! 46%-! 3&)`! 4)&! ")$4&0! 6,.! &)5&$.(:$4)5&`! .&,3.(3&.()==&$4&!
V&0.2$,);<+&)(&$!%-!&0%)&<&$>!
!
G$.&0&!")$4&0!.#,,&$!)<0&!G=U&,(!<6$4&,$4!.#U)&!&0P6<0&$4!&0+-$4&$!-$4!&$(4&;+&$>!
Ai'&0)=&$()&0&$`! +0&6()/&.! M:()5.&)$`! 4)&! ?&03)$4-$5! /#$! $6;<4&$+&$4&=! -$4!
&$(4&;+&$4&=!W6$4&,$!,6..&$!.)&!4)&!J&.6=(<&)(!4&0!8&,(!&0P6<0&$>!G$.&0!E)&,!).(!&.`!
4)&! ")$4&0! .;<#$! P0Q<%&)()5! =)(! 4&$! /&0.;<)&4&$.(&$! )$+,-.)/&$!
"#==-$)+6()#$.P#0=&$`!U)&!%-=!7&).')&,!4 &0!J&3:04&$.'06;<&`!/&0(06-(!%-!=6;<&$>!
J&=:c! 4&.! ")(65&.&(%&.! 4&.! B6$4&.! 706$4&$3-05! .&(%&$! U)0! )$! -$.&0&0!
':465#5).;<&$!Z03&)(! �+�,�5���N���0�3�+�<�5�.�:�7�3�(�5��X!&0U&)(&0(&!J0-$4.:(%&!&,&=&$(60&0!7),4-$5!
�0�5�����0�5�9�0�*�/�;�<�5�.�,�5���+�,�9�����0�5�+�,�9�)�,�;�9�,�<�<�5�.���0�4�����(�5�+�����9�(�5�+�,�5�)�<�9�.�L!-=>!!!
!
^)&!&0U&)(&0(&$!J0-$4.:(%&!5,)&4&0$!.);<!)$!@S!'$*F%'-(.$*!:-&45#6(8*+*-.$* >!
^)&! 7),4-$5.3&0&);<&! .(&<&$! 5,&);<06$5)5! $&3&$&)$6$4&0! -$4! 4-0;<40)$5&$! .);<!
5&5&$.&)()5!)=!56$%<&)(,);<&$!9)$$>!
A.! 5),(! =)(! A)$P6,,.0&);<(-=`! ':465#5).;<&0! "#='&(&$%! -$4! 4&0! 1:<)5+&)(! %-!
.)(-6()#$.6$5&=&..&$&=!W6$4&,$!4&$!':465#5).;<&$!Z,,(65!.#!%-!5&.(6,(&$`!46..!&0!
6,,&$!")$4&0$!A0P6<0-$5&$!)$!4)&.&$!7),4-$5.3&0&);<&$!&02PP$&(>!
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!

!
!
!!
!
!

R1A1!EF(*',5#6!4*+! 0Y!:-&45#6(8*+*-.$*!
!
*$!-$.&0&=!")$4&0560(&$6,,(65!.&(%&$!U)0!4)&!@S!7),4-$5.3&0&);<&!50-''&$)$(&0$!#4&0!
50-''&$Q3&050&)P&$4!)$!4&0!(:5,);<&$!Z03&)(!-=>!
W)&0! ).(! &.! -$.! .&<0! U);<()5! 4)&! *$(&0&..&$! 4&0! ")$4&0! 6-P%-50&)P&$! -$4! .)&! %-!
(<&=6().)&0&$>!
!
!
!
!
!
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/C+%.$*!5#4!93FF5#-I%'-3#!
!
!

9'06;<&! 4)&$(! -$.&0&$! ")$4&0$! %-0! "#$(6+(6-P$6<=&`! %-0! "#==-$)+6()#$`! %-0!

Z-.3),4-$5!)<0&0!&)5&$&$!*4&$()(:(!.#U)&!%-=!h-c&0$!/#$!J&46$+&$!-$4!J&PQ<,&$>!

A.! ).(! &..&$%)&,,`! 46..! ")$4&0! 4)&! _25,);<+&)(! <63&$`! 6-;<! )<0&! 16=),)&$.'06;<&`!

EU&)(.'06;<&$`! ^)6,&+(&`! J&3:04&$.'06;<&! -$4! /&0.;<)&4&$&! 1#0=&$! 4&0!

-$(&0.(Q(%(&$!"#==-$)+6()#$!%-!&0,&0$&$!-$4!6-.%-,&3&$>!

8)0! ,&3&$! Z+%&'(6$%! 5&5&$Q3&0! _&<0.'06;<)5+&)(`! )$! -$.&0&=! M&6=! ).(! &)$&!

':465#5).;<&! 16;<+06P(`! U&,;<&! 4)&! 0-..).;<&! 9'06;<&! 3&<&00.;<(! -$4! .#=)(!

9'06;<3600)&0&$!Q3&030Q;+(>!!

8)0!&02PP$&$!")$4&0$!)=!M65&.5&.;<&<&$!/)&,P:,()5&!J&,&5&$<&)(&$`!-=!9'06;<0:-=&!

%-!&0P#0.;<&$!-$4!/)&,P:,()5&`!=#()/)&0&$4&!A0P6<0-$5&$!%-!.6==&,$>!

9'06;<&!3)&(&(!")$4&0$!"#='&(&$%&$`!-=!
�x "#$(6+(!%-!6$4&0&$!<&0%-.(&,,&$!-$4!6-P0&;<(!%-!&0<6,(&$!

�x =)(!.#%)6,&$!W&06-.P#04&0-$5&$!-=%-5&<&$!

�x 7&4Q0P$)..&[!J&PQ<,&[!*$(&0&..&$[!Z3.);<(&$!%-!:-c&0$`!63&0!6-;<!U6<0%-$&<=&$!

-$4!%-!/&0.(&<&$!

�x .);<!)$!4)&!B65&!6$4&0&0!<)$&)$/&0.&(%&$!%-!+2$$&$!

�x .'06;<,);<&!IQ;+=&,4-$5!%-!&0<6,(&$`!U)&!.)&!/#=!G=P&,4!U6<05&$#==&$!U&04&$!

b*4&$()(:(.&$(U);+,-$5f!

�x %-!0&P,&+()&0&$`!%-!6$6,l.)&0&$`!%-!0&P,&+()&0&$!

�x -=!&)$&$!6+()/&$!-$4!'6..)/&$!8#0(.;<6(%!6-P%-36-&$!

�x /&0.;<)&4&$&! 8#0(60(&$`! 8#0(%-.6==&$.&(%-$5&$`! I&4&U&$4-$5&$!

+&$$&$%-,&0$&$!

�x 506==6().;<&!9(0-+(-0&$!4&0!9'06;<&!%-!&0U&03&$!

�x &)$!'<#$#,#5).;<&.!J&.'Q0!PQ0!9'06;<&!%-!3&+#==&$!bB6-(.(0-+(-0f!

;-+! 5#'*+('P',*#! 4-*! "4*#'-'H'(*#'V-.I&5#6! 5#4! 6*('%&'*#! 4-*! (C+%.$&-.$*!
Q-*&O%&'!4*+!9-#4*+!-#!5#(*+*F!9-#4*+6%+'*#!45+.$!
�x 6-P=&0+.6=&.!E-<20&$!

�x '#.)()/&!7&.(:0+-$5&$!-$4!.&$.)3,&.!7&6$(U#0(&$!/#$!1065&$!

�x 4)&!.'06;<,);<&!?#03),4P-$+()#$!

�x 86<0$&<=&$[!Z-P50&)P&$!6+(-&,,&0!*$(&0&..&$[!7),4-$5.(<&=&$!

�x 86<0$&<=&$!/&036,&0!-$4!$#$/&036,&0!h-c&0-$5&$!

�x d-(%-$5!4&0!J&3:04&$.'06;<&!%-0!9'06;<-$(&0.(Q(%-$5!-$4!_#()/6()#$!

�x "#='&$.6(#0).;<&!9'06;<P204&0-$5!)=!a6<0!/#0!4&0!A)$.;<-,-$5`!!

�x "##'&06()#$!=)(!&i(&0$&$!*$.()(-()#$&$!

�x _#()/6()#$!4&0!")$4&0`!&)5&$&!7&4Q0P$)..&[!J&PQ<,&!%-!:-c&0$!
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�x J&.'0:;<./&0=)((,-$5!%U).;<&$!4&$!")$4&0$!

�x J&.'0:;<.X! -$4! J&.;<);<(&$0-$4&$`! )$! 4&$&$! 4)&! ")$4&0! &)5&$&!

16$(6.)&5&.;<);<(&$!&0P)$4&$!#4&0!Q3&0!'&0.2$,);<&!A0&)5$)..&!3&0);<(&$!

�x A)$.6(%! .'06;<6$0&5&$4&0! _&4)&$! U)&! 7),4&0$`! 7Q;<&0$`! B)&4&0$`! I&)=&$`!

J&4);<(&$`!9'06;<.')&,&$!

!

Z%'$*F%'-I!

8:<0&$4! 4&.! Z,,(65&.! &0,&3&$! 4)&! ")$4&0! =6(<&=6().;<&! A0P6<0-$5&$`! 306-;<&$!
Y&4#;<!6-;<!.l.(&=6().;<&!Z$0&5-$5&$`!-=!)<0&!"#='&(&$%&$!%-!&$(U);+&,$`!4)&!PQ0!
)<0! _6(<&=6()+/&0.(:$4$).! U);<()5! .)$4>! ^&$! ")$4&0$! U&04&$! 5&%)&,(&! Z$5&3#(&!
4605&,&5(`! .#U)&! 4)&! _25,);<+&)(! 4-0;<! )<0! +)$4,);<&.! Ai',#06()#$./&0<6,(&$!
A0P6<0-$5&$!=)(!4&0!_6(<&=6()+!%-!&0,&3&$>!
!
[-*(*#!-#4-)-45*&&*#!2#'V-.I&5#6(V*6!4*+!9-#4*+!+*6*#!V-+!O3&6*#4*+F%\*#!%#<!
�Q�� �+�<�9�*�/�� �,�0�5�� �=�0�,�3�-�Õ�3�;�0�.�,�:�� ���5�.�,�)�6�;�� �(�5�� � �7�0�,�3�4�(�;�,�9�0�(�3�0�,�5��bU)&! 76-.(&)$&`! _65$&(&$`!

9(&;+.')&,&f! U&04&$! +)$4,);<&! A0P6<0-$5&$! U)&! 46.! 9(6'&,$`! 46.! g04$&$`! 46.!
?&05,&);<&$!-$4!46.!"#$.(0-)&0&$!6-P!.')&,&0).;<&!8&).&!6$5&0&5(!

�Q��!4-0;<!4)&!5&%)&,(&!Z$0&5-$5!.#U)&!4-0;<!46.!Z$%:<,&$!/#0!1)$5&0.')&,&$`!B)&4&0$!
-$4 ! Z3%:<,0&)=&$`! U&04&$! 4)&! ")$4&0! =#()/)&0(! .&,3.(.(:$4)5! %-! E:<,&$! -$4!
&0U#03&$&!"&$$($)..&!6$%-U&$4&$!

�Q��!!4-0;<!_&$5&$6$563&$`!G<0&$`!I6-=$-==&0)&0-$5&$!+#==&$!4)&!")$4&0!6,,(:5,);<!!!
)$!7&0Q<0-$5!=)(!E6<,&$!

�Q��!!4-0;<!4)&!.&,3.(.(:$4)5&!J&.(6,(-$5!4&0!_6<,%&)(&$!,&0$&$!4)&!")$4&0!4&$!G=56$5!
=)(!_&$5&$!-$4!J&U);<(`!$:<&0!+&$$&$!

�Q��!+,60&!Z-P563&$.(&,,-$5&$!)$!7&%-5!6-P!1#0=&$`!_&$5&$!-$4!J02c&$`!U&,;<&.!%-=!
7&).')&,!6-;<!3&)=!M).;<4&;+&$!6$5&U6$4(!U&04&$!+6$$!

�Q��!)=!_#05&$+0&).!U&04&$!7&50)PP&`!U)&!%-=!7&).')&,!5&.(&0$`!<&-(&`!=#05&$`!.#U)&!4&0!
8#;<&$(65`!4&0!_#$6(!-$4!46.!a6<0!/&0U&$4&(`!-=!46.!%&)(,);<&!7&U-..(.&)$!4&0!
")$4&0!%-!.(:0+&$!

!
7&.#$4&0.!U);<()5!).(!-$.!463&)`!46..!4)&!")$4&0!4)&!_6(<&=6()+!&)5&$.(:$4)5!-$4!)=!
)$4)/)4-&,,&$!M&='#!&0P#0.;<&$!+2$$&$>!
!
!
!
!
!
!
!
!
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9?+C*+!5#4!J*(5#4$*-'!

_)(! -$.&0&0! 6,,(:5,);<&$`! ':465#5).;<&$! Z03&)(! =2;<(&$! U)0! 4)&! ")$4&0! )$! )<0&0!
+20'&0,);<&$`! 5&.-$4<&)(,);<&$! -$4! =#(#0).;<&$! A$(U);+,-$5! .(:0+&$! -$4! .)&! 463&)!
5,&);<%&)()5!)$!)<0&=!7&U-..(.&)$!PQ0!&)$&$!5&.-$4&!B&3&$.U&).&!P204&0$>!
^6%-!%:<,&$!.#U#<,!'<l.).;<&!6,.!6-;<!&=#()#$6,&!Z.'&+(&`!4)&!U)0!4-0;<!/)&,P:,()5&!
J&.-$4<&)(.(<&=&$! )$$&0<6,3! 4&.! M65&.5&.;<&<&$.! 6-P50&)P&$! -$4! )$! Z+()/)(:(&$!
&)$3&%)&<&$>!!
^-0;<! /)&,P:,()5&! .'#0(,);<&! Z+()/)(:(&$`! 4&$&$! U)0! 4&$! ")$4&0$! 6$3)&(&$`! ,&0$&$! .)&!
)<0&$! &)5&$&$! "20'&0! =)(! 4&$! '&0.2$,);<&$! J0&$%&$! +&$$&$! -$4! 3&5)$$&$! )<0&!
'&0.2$,);<&$!9)5$6,&!U6<0%-$&<=&$!-$4!%-!4&-(&$>!8&)(&0<)$!.)$4!U)0!-$.!6,.!A0%)&<&0!
.(&(.!4&0!?#03),4P-$+()#$!3&U-..(!-$4!,&3&$!4&$!")$4&0$!5&.-$4&!B&3&$.U&).&$!/#0>!
^6%-!%:<,(!%-=!7&).')&,`!46..!U)0!_6<,%&)(&$!5&=&)$.6=!&)$$&<=&$!-$4!4)&!")$4&0!
463&)! &)5&$.(:$4)5! &$(.;<&)4&$`! U6.! -$4! U)&/)&,! .)&! &..&$>! 8&)(&0<)$! $-(%&$! U)0!
0&5&,=:c)5! 4)&! ")$4&0+Q;<&`! -=! 5&.-$4&! 9$6;+.! #4&0! +,&)$&0&! _6<,%&)(&$!
%-%-3&0&)(&$>! Z,.!�N")(6! =)(! 7).. �L! ).(! &.! U&)(&0<)$! -$.&0! Z$.)$$`! 4&$! ")$4&0$! &)$!
5&.-$4&.!10Q<.(Q;+!-$4!?&.'&0!=)(!(:5,);<!U&;<.&,$4&=!Z$5&3#(!%-%-3&0&)(&$>!!
!
!

!
!

!
Z-;<!46.!(:5,);<&!E:<$&'-(%&$!).(!7&.(6$4(&),!-$.&0&0!':465#5).;<&$!Z03&)(!-$4!U)04!
&)$=6,!Y:<0,);<!4-0;<!4&$!%6<$:0%(,);<&$!^)&$.(!&05:$%(>!
d6(Q0,);<! =2;<(&$! U)0! 4)&! ")$4&0! 6-;<! )$! 4&0! &)5&$&$! *4&$()(:(.X!-$4!
J&.;<,&;<(.&$(U);+,-$5! )$4)/)4-&,,! 3&5,&)(&$>! ^6<&0! 3)&(&$! U)0! )<$&$! $&3&$!
IQ;+%-5.=25,);<+&)(&$`! -=!4&$!&)5&$&$!"20'&0!%-!&0P#0.;<&$`!6-;<! /&0.;<)&4&$&.`!
6,(&0..'&%)P).;<&.!7-;<=6(&0)6,!6$>!̂ )&.&.!+2$$&$!4)&!")$4&0!Y&4&0%&)(`!P0&)!%-5:$5,);<!
)$! -$.&0&0! 7Q;<&0&)! $-(%&$>! A05:$%&$4! 46%-! &0P6<0&$! 4)&! ")$4&0! )$! (:5,);<&$!
J&.'0:;<.0-$4&$`! 46..! &.! _&$.;<&$! =)(! -$(&0.;<)&4,);<&$! J&.;<,&;<(.)4&$()(:(&$!
-$4!.&i-&,,&$!g0)&$()&0-$5&$!5)3(>!^63&)!=#()/)&0&$!U)0!.)&!6+()/`!&)5&$&!J&PQ<,&!-$4!
46.!'&0.2$,);<&!7&P)$4&$!=)(%-(&),&$>!!
1Q0!&)$&!5&.-$4&!A$(U);+,-$5!).(!6-;<!4)&!7&0Q;+.);<()5-$5!4&.!)$4)/)4-&,,&$!I-<&X`!
9;<,6PX!-$4!7&U&5-$5.3&4Q0P$)..&.!&)$&.!Y&4&$!")$4&.!&..&$%)&,,>!
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^-0;<!46.!Z$5&3#(!&)$&0!9;<,6PX!-$4!86;<50-''&`!4)&!d-(%-$5!4&0!Z9ZW*XM-0$<6,,&!
b&i(&0$&! A)$0);<(-$5f! -$4! 4&.! 9$#&%&,&$06-=&.! .#U)&! d6$$&((&.! ")$4&0l#56! bDi!
=#$6(,);<f!5&<&$!U)0!6-;<!4)&.&$!7&4Q0P$)..&$!5&%)&,(!$6;<>!!
!

!

!

!
:*V*65#6!5#4!/C3+'!

*=!7&0&);<!7&U&5-$5!-$4!9'#0(!.(&<(!6-;<!)$!-$.&0&=!")$4&0560(&$!4)&!1204&0-$5!
/#$! +20'&0,);<&0! Z+()/)(:(`! .#U#<,! U:<0&$4! 4&.!P0&)&$! 9')&,.! 6,.! 6-;<! 3&)! 5&%)&,(&$`!
':465#5).;<&$!Z$5&3#(&$`!)=!1#+-.>!^)&!(:5,);<&!7&U&5-$5`!/&0+$Q'P(!=)(!9')&,`!).(!
&)$&!U);<()5&!?#06-..&(%-$5!PQ0!5-(&.!B&0$&$!-$4!<6(!'#.)()/&!Z-.U)0+-$5&$!6-P!4)&!
+20'&0,);<&`!&=#()#$6,&`! .#%)6,&! -$4!+#5$)()/&!A$(U);+,-$5!6,,&0! ")$4&0>!Z-.!4)&.&=!
J0-$4! .)$4! 0&5&,=:c)5&! 7&U&5-$5.X! -$4! 9'#0(6$5&3#(&! P&.(! )$! -$.&0&=!
")$4&0560(&$560(&$6,,(65! )$(&50)&0(`!3&)!U&,;<&$!U)0! /#0!6,,&=!6-;<!4)&!)$4)/)4-&,,&$!
7&4Q0P$)..&! -$4! 1&0()5+&)(&$! 6,,&0! ")$4&0! b=)(! -$4! #<$&! 7&&)$(0:;<()5-$5&$f!
3&0Q;+.);<()5&$>!^6%-!%:<,&$!3&).')&,.U&).&]!
�x (:5,);<&!d-(%-$5!-$.&0&.!9'#0(06-=&.!PQ0!5&%)&,(&!7&U&5-$5.6$5&3#(&!#4&0!%-=!

P0&)&$!9')&,!

!
!

�x 7&U&5-$5.6$0&)%&!)=!J60(&$![!Z-c&$5&,:$4&]!76,6$;)&0&$!6-P!4&=!9;<U&3&36,+&$`!

",&((&0$`!I-(.;<&$`!M6$%&$!

�x -$.&0&!9'#0(5&0:(&!.)$4!3600)&0&P0&)!%-5:$5,);<`!%>7>]!I#,,.(-<,P6<0&0+60-..&,,!
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�x )$4)/)4-&,,&!7&U&5-$5.P#0=&$!4&0!")$4&0!U&04&$!6+%&'()&0(!-$4!-$(&0.(Q(%(!

�x 0&5&,=:c)5&!9'6%)&05:$5&!

�x d-(%-$5!4&0!Z9ZW*XM-0$<6,,&!

�x J&.(6,(-$5!/#$!M65&.Q3&05:$5&$!=)(!7&U&5-$5..')&,&$!

!

]%'5+!5#4!M*.$#-I!
*$!4)&.&=!7&0&);<!.(&<(!4)&!+)$4,);<&!d&-5)&0`!4&0!1#0.;<&0406$5!-$4!46.!)$4)/)4-&,,&!

Ai',#06()#$./&0<6,(&$!&)$&.!Y&4&$!")$4&.!)=!?#04&050-$4>!Z-.!4)&.&=!J0-$4!).(!&.!PQ0!

-$.`! )$! -$.&0&0! ':465#5).;<&$! Z03&)(! U);<()5`! 4&$! ")$4&0$! (65(:5,);<! /)&,P:,()5&!

9)(-6()#$&$! %-! &0=25,);<&$`! )$! 4&$&$! .)&! )<0&! G=U&,(! 5&%)&,(! 3&#36;<(&$`! 1065&$!

.(&,,&$! -$4! .&,3.(.(:$4)5! $6;<! A0+,:0-$5&$! .-;<&$! +2$$&$>! ^6%-! 3)&(&$! U)0! 4&$!

")$4&0$!)$!-$.&0&=!")$4&0560(&$!/&0.;<)&4&$&!Z$0&)%&]!

G$.&0&! ")$4&0! <63&$! Y&4&0%&)(! 4)&! _25,);<+&)(! A0P6<0-$5&$! =)(! /&0.;<)&4&$&$!

d6(-0'<:$#=&$&$!%-!.6==&,$>!^)&.!5&.;<)&<(!3&).')&,.U&).&!)=!_#05&$+0&).`!)$4&=!

4)&!")$4&0!.);<!=)(!W),P&!4&.!8#;<&$+6,&$4&0.!=)(!4&=!a6<0&.+6,&$4&0!3%U>!=)(!4&$!

A,&=&$(&$!4&.!a6<0&.+0&).,6-P&.!6-.&)$6$4&0.&(%&$!-$4!5&=&)$.6=!3&.()==&$>!

^&0! ")$4&0560(&$6,,(65! 3)&(&(! 4&$! ")$4&0$! /&0.;<)&4&$&! A0P6<0-$5&$`! )$! 4&$&$! 4)&!

")$4&0!d6(-0!4-0;<!/&0.;<)&4&$&!86<0$&<=-$5&$!&0,&3&$!-$4!)<0&!9)$$&.&)$40Q;+&!

=)(!4&0!J0-''&!6-.(6-.;<&$!+2$$&$>!^6%-!%:<,&$]!

�x 7&#36;<(-$5&$!U:<0&$4!86,4.'6%)&05:$5&$![!9'6%)&05:$5&$!4-0;<!4)&!9(64(!

             ! !
!

!

!

!

!
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�x 46.!86<0$&<=&$!4&0!-$(&0.;<)&4,);<&$!M&='&06(-0&$!U:<0&$4!4&0!a6<0&.%&)(&$`!

/&03-$4&$!=)(!&$(.'0&;<&$4&$!Z+()/)(:(&$!

�x 7&#36;<(-$5!/&0.;<)&4&$&0!8&((&0'<:$#=&$&!

�x 4)&! ^-0;<PQ<0-$5! /#$! /&0.;<)&4&$&$! Ai'&0)=&$(&$! )$! 4&$&$! /&0.;<)&4&$&!

_6(&0)6,)&$! %-=! A)$.6(%! +#==&$! b%>7>]! B-'&$`! V)$%&((&$`! V)'&((&$`! 1603&$`!

B&3&$.=)((&,f!

�x 46.!Z$36-&$!-$4!VP,&5&$!/#$!VP,6$%&$!)$!-$.&0&=!J60(&$!

!

!
 
8&)(&0<)$! /&0=)((&,$! U)0! 4&$! ")$4&0$! 4-0;<! V0#Y&+(&! -$4! J&.'0:;<.0-$4&$! 6-P!

6$.;<6-,);<&!8&).&`!&)$&$!3&U-..(&$!G=56$5!=)(!I&..#-0;&$!-$4!.(&,,&$!5&=&)$.6=!

Wl'#(<&.&$!6-P`!U&,;<&!1#,5&!&.!<:((&`!U&$$!U)0!$);<(!$6;<<6,()5!<6$4&,$!UQ04&$>!

E-4&=! +#==&$! -$.&0&! ")$4&0! U:<0&$4! 4&.! ")$4&0560(&$6,,(65.! .&,3.(! =)(!

/&0.;<)&4&$&$!(&;<$).;<&$!J&0:(&$!)$!"#$(6+(!#4&0!3&#36;<(&$!4&$!G=56$5!3&)!4&$!

A0%)&<&0$`!U)&!%>7>!m#='-(&0 `!_6,XM63,&(̀!̂ )&$.(<6$4l. `!7,-&(##(<!7#i `!7&6=&0>!
!
!

^('$*'-I!5#4!Z5(-I!

^)&!:.(<&().;<&!7),4-$5!).(!4&0!J0-$4.(&)$!6,,&0!7),4-$5>!G$.&0&!")$4&0!,&0$&$!)<0&!8&,(!
4-0;<!46.!86<0$&<=&$!-$4!Ai',#0)&0&$!=)(!6,,&$!9)$$&$!+&$$&$>!^64-0;<!+2$$&$!.)&!
.);<! %-=!7&).')&,! 3&)=!E&);<$&$`! _6,&$`! _#4&,,)&0&$`! 9')&,&$`! 9)$5&$`! M6$%&$`! =)(!
9()==&$! -$4! ",:$5&$! &i'&0)=&$()&0&$`! 76-&$! -$4! "#$.(0-)&0&$! .&,3.(! Z-.40-;+!
/&0,&)<&$>!9#!.&(%&$!U)0!h.(<&()+!)=!")$4&0560(&$6,,(65!-=]!
!
�x ^)&!")$4&0!<63&$!3&)!-$.!4)&!_25,);<+&)(`!.);<!)$!76-&;+&$`!)$!V-''&$+Q;<&$`!4-0;<!

?&0+,&)4-$5.+).(&$`! .#U)&! )=! Z(&,)&0`! 4&0! W#,%U&0+.(6((! -$4! M2'P&0&)! +0&6()/!

6-.%-,&3&$>!

!
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�x 76.(&,=6(&0)6,)&$!.(&<&$!4&$!")$4&0$!P0&)!%-5:$5,);<!%-0!?&0PQ5-$5!-$4!+2$$&$!/#$!

)<$&$!(:5,);<!Y&!$6;<!*$(&0&..&!5&$-(%(!U&04&$!

!

!
!

�x ^)&!=-.)+6,).;<&!7),4-$5!).(!&)$!U&)(&0&0!U);<()5&0!7&.(6$4(&),!)$!-$.&0&0!(:5,);<&$!

':465#5).;<&$! Z03&)(! -$4! %)&<(! .);<! U)&! &)$! 0#(&0! 164&$! 4-0;<! -$.&0&$!

")$4&0560(&$6,,(65>! 8)0! 3)&(&$! 4&$! ")$4&0$! 46<&0! )=! _#05&$+0&).! 6$`! %-!

(<&=&$.'&%)P).;<&$! B)&4&0$! =)(%-.)$5&$`! =)(%-(6$%&$! -$4! =)(! /&0.;<)&4&$&$!

*$.(0-=&$(&$!%-!=-.)%)&0&$>!

�x Z-;<! 4)&! /&0.;<)&4&$&! Z,,(65..)(-6()#$&$`! U)&! %-=! 7&).')&,! 4)&! g3.('6-.&`! 46.!

E:<$&'-(%&$!#4&0!46.!Z$X!-$4!Z-.%)&<&$`!U&04&$!=)(!J&.6$5!3&5,&)(&(>!9&,3.(!%-=!

Z-P0:-=&$!+2$$&$!U)0!4)&!")$4&0!4-0;<!_-.)+!-$4!.&,3.(5&0&)=(&!?&0.&!=#()/)&0&$>!

!

9-#4*++*.$'*_!Z*#(.$*#+*.$'*!5#4![*F3I+%'-*!

")$4&00&;<(&!%-!/&0U)0+,);<&$!-$4!")$4&0!%-!3&P:<)5&$`!.);<!6+()/!6$!4&=#+06().;<&$!
V0#%&..&$!%-!3&(&),)5&$`!<6(!)$!-$.&0&0!':465#5).;<&$!Z03&)(!#3&0.(&!V0)#0)(:(>!
8)0! =2;<(&$! 4)&! ")$4&0! 46%-! &0=-()5&$`! )<0&! _&)$-$5! %-! :-c&0$`! A$(.;<&)4-$5&$!
=)(%-(0&PP&$!-$4!?&06$(U#0(-$5!%-!Q3&0$&<=&$`!U6.!)<0&!9&,3.(U)0+.6=+&)(!.(:0+(>!
^)&.!).(!/#0!6,,&=!6-;<!PQ0!4)&!Z-.3),4-$5!/#$!.#%)6,&$!"#='&(&$%&$!&0P#04&0,);<`!4&$$`!
4&$$! 4-0;<! 4)&! 1204&0-$5! /#$! 9&,3.(U)0+.6=+&)(.&0P6<0-$5&$! -$4! 4)&!
Z-.&)$6$4&0.&(%-$5!=)(!"#$P,)+(&$!U&04&$!4)&!")$4&0!.#%)6,X!-$4! &=#()#$6,!5&.(:0+(!
-$4! .)$4! )$! 4&0! B65&`! W&06-.P#04&0-$5&$! 3&..&0! %-! 3&U:,()5&$>! b.)&<&! V-$+(! H>!
V60()%)'6()#$`!9&)(&!@Df!
!

!

!
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W$-&3(3C$-*_!2'$-I!5#4!G*&-6-3#!-F!9-#4*+6%+'*#!

V<),#.#'<)&! /&0.(&<&$! U)0! 6,.! U&0(/#,,&! _25,);<+&)(`! ")$4&0! 3&0&)(.! )=! P0Q<&$! Z,(&0!

.')&,&0).;<!6$!+0)().;<&.!-$4!+0&6()/&.!^&$+&$!<&06$%-PQ<0&$>!!

*=!_)((&,'-$+(!.(&<&$!463&)!+&)$&!+#=',&i&$!M<&#0)&$`!.#$4&0$!50-$4,&5&$4&!1065&$`!

4)&!")$4&0!6-.!&)5&$&0!d&-5)&0!<&06-..(&,,&$!�±!�,�;�>�(�p���N�$�(�:���0�:�;�����9�,�<�5�+�:�*�/�(�-�;�n�L�ƒ���N�$�(�9�<�4��

�.�0�)�;���,�:�����,�.�,�3�5�n�L���6�+�,�9���N�$�(�9�<�4���:�6�3�3�,�5���>�0�9���-�9�,�<�5�+�3�0�*�/���A�<�,�0�5�(�5�+�,�9���:�,�0�5�n�L�…!

^-0;<! '<),#.#'<).;<&!J&.'0:;<&! &0=-()5&$!U)0! 4)&! ")$4&0! 46<&0!&)5&$&! 1065&$! %-!

P#0=-,)&0&$! -$4! -$(&0.;<)&4,);<&`! +0&6()/&! V&0.'&+()/&$! &)$%-$&<=&$`! 6$4&0&$!

")$4&0$! -$4! A0U6;<.&$&$! 6-P=&0+.6=! %-%-<20&$>! Z3&0! 6-;<! 46%-`! /&0.;<)&4&$&!

_&)$-$5&$!%-!0&.'&+()&0&$!-$4!A='6(<)&!%-!&$(U);+&,$>!8)0!3)&(&$!4&$!")$4&0$!I6-=!

PQ0! &)5&$&! J&46$+&$`! J&PQ<,&`! *4&&$! -$4! A0+,:0-$5.6$.:(%&! -$4! -$(&0.(Q(%(&$! )<0&!

Z-.&)$6$4&0.&(%-$5! =)(! 9)$$P065&$! )$4)/)4-&,,>! 8&)(&0<)$! 3&5&5$&$! U)0! 6,,&$!

I&,)5)#$&$! =)(! I&.'&+(! -$4! .&<&$! )<0&! ?)&,P6,(! 6,.! 7&0&);<&0-$5>! *$! -$.&0&=!

")$4&0560(&$! 3)&(&$! U)0! 4&$! ")$4&0$! /)&,P:,()5&! *='-,.&`! -=!V<),#.#'<)&`! A(<)+! -$4!

���,�3�0�.�0�6�5���A�<���N�,�9�3�,�)�,�5�L�…��!

8)0! $-(%&$! 7),4&03Q;<&0! 6,.! J&.'0:;<.6$,6..! %-! M<&=&$! U)&! 10&-$4.;<6P(`!

J&0&;<()5+&)(! #4&0! J,Q;+`! )$)())&0&$! I#,,&$.')&,&! -$4! J&.;<);<(&$`! 0&5&$!

d6(-03&#36;<(-$5&$! =)(! #PP&$&$! 1065&$! 6$! -$4! P204&0$! I&.'&+(`! ^6$+360+&)(`!

���,�9�,�*�/�;�0�.�2�,�0�;���<�5�+�����4�7�(�;�/�0�,�ƒ���0�5�+�,�4���>�0�9���+�0�,���N���6�3�+�,�5�,�����,�.�,�3�L�p���N���,�/�(�5�+�3�,���(�5�+�,�9�,���:�6�ƒ���>�0�,��

�+�<�� �)�,�/�(�5�+�,�3�;�� �>�,�9�+�,�5�� �4�ú�*�/�;�,�:�;�L��)=! Z,,(65! 3&0Q;+.);<()5&$>! E-4&=! 5&.(6,(&$! U)0!

5&=&)$.;<6P(,);<&! I)(-6,&! -$4! 1&.(&`! %>! 7>! 8&)<$6;<(&$`! g.(&0$`! ?#5&,<#;<%&)(! -$4!

16.;<)$5>!E-4&=!,&0$&$!-$.&0&!")$4&0!4-0;<!4&$!*$+,-.)#$.5&46$+&$!)$!&)$&0!3-$(&$!

?)&,P6,(!6-.!)$4)/)4-&,,&$!7&4Q0P$)..&$!/#$!-$4!=)(&)$6$4&0`!.#46..!.)&!&)$&!gPP&$<&)(!

PQ0!4)&!?)&,P6,(!&$(U);+&,$!-$4!4)&.&!6,.!U&0(/#,,&!m<6$;&!&0,&3&$>!!

!
!

]%.$$%&'-6I*-'!-F!9-#4*+6%+'*#!

G=U&,(&0%)&<-$5!-$4!d6;<<6,()5+&)(!.)$4!)$!-$.&0&=!")$4&0560(&$!U);<()5&!M<&=&$>!
^&0! J0-$4.(&)$! PQ0! &)$&$! 3&U-..(&$! G=56$5! =)(! -$.&0&=! V,6$&(&$! -$4! 4&$!
I&..#-0;&$!U)04!.;<#$!)=!P0Q<&.(&$!")$4&.6,(&0!5&,&5(>!d6(-03&#36;<(-$5&$!-$4!46.!
5&=&)$.6=&! A$(4&;+&$! 4&0! M)&0X! -$4! VP,6$%&$U&,(! 5&<20&$! &3&$.#! %-! 4)&.&=!
U);<()5&$! B&0$P&,4! U)&! 46.! A0,&0$&$! &)$&0! $6;<<6,()5&$! B&3&$.U&).&>! A$&05)&!
&)$.'60&$`!Z3P6,,!/&0=&)4&$!-$4!M)&0&!-$4!VP,6$%&$!.;<Q(%&$!X!$6<!6$!4&0!+)$4,);<&$!
B&3&$.U&,(!=6;<&$! 4)&! ")$4&0! 3&0&)(.! )=! ")$4&0560(&$! '06+().;<&! A0P6<0-$5&$! =)(!
4&=!M<&=6!d6;<<6,()5+&)(>!
!
!
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;-*!V-+4!]%.$$%&'-6I*-'!8*-!5#(!6*&*8'`!
�x *$!-$.&0&=!")$4&0560(&$!,&0$&$!")$4&0!J&0&;<()5+&)(!-$4!8&0(.;<:(%-$5!4&0!d6(-0!

3&)!A$(.;<&)4-$5&$!-$4!W6$4,-$5&$!%-!3&0Q;+.);<()5&$>!

�x 7&)!4)/&0.&$!Z-.P,Q5&$!)$!4)&!d6(-0!&$(U);+&,$!4)&!")$4&0!?#0.(&,,-$5&$!/#$!.);<!

.&,3.(!6,.!M&),!4&0!d6(-0!

�x *$!-$.&0&=!")$4&0560(&$!,&0$&$!4)&!")$4&0!4&$!_Q,,!0);<()5!%-!(0&$$&$>!!

�x I&5&,=:c)5!&$(.#05&$!U)0!46.!Z,(5,6.! -$4! ,&0$&$`!U)&!U)&4&0!$&-&.! J,6.!4606-.!

&$(.(&<(>!Z-;<!4)&!A,(&0$!U&04&$!<)&0!=)(!&)$3&%#5&$>!

�x 8)0! /&0=)((&,$! &)$&$! 3&U-..(&$! G=56$5! =)(! 4&=! A..&$! -$4! =)(! -$.&0&$!

9')&,=6(&0)6,)&$>!J&306-;<(&`!5-(!&0<6,(&$&!9')&,.6;<&$!-$4!7Q;<&0!U&04&$!6-;<!

/#$!4&$!A,(&0$!=)(5&306;<(>!

!

[-6-'%&*!Z*4-*#!
^)&!^)5)(6,&!7),4-$5!3&%)&<(! .);<!6-P!4)&!-$(&0.;<)&4,);<&$!Z0(&$!4&.!G=56$5.!=)(!
(&;<$).;<&$!J&0:(&$!-$4!"#==-$)+6()#$.=&4)&$`!U&,;<&!U)0!4&$!")$4&0$!.)(-6()/!-$4!
)$4)/)4-&,,`!U:<0&$4!4&.!")$4&0560(&$6,,(65.`!/&0=)((&,$!
*=!")$4&0560(&$6,,(65!&0,&3&$!4)&!")$4&0!<6-($6<`!U)&!U)0!4)&!':465#5).;<&!Z03&)(`!6$!

4&$!)$!4&$!J0-''&$0:-=&$!/#0<6$4&$&$!m#='-(&0$`!4#+-=&$()&0&$>!

8&)(&0<)$!3&.)(%(!Y&4&!J0-''&!&)$!9=60('<#$&>!_)(!4)&.&=!+2$$&$!4)&!16;<+0:P(&!6-P!

_-.)+`!?)4&#.!-$4!7),4&0!%-50&)P&$!-$4!PQ0!Z$5&3#(&!$-(%&$>!8&)(&05&<&$4!$-(%&$!U)0!

4)&!9=60('<#$&.`!-=!1#(#.!PQ0!4)&!V#0(P#,)#.!%-!=6;<&$`!U&,;<&!U)0!5&=&)$.6=!/#063!

=)(!4&$!")$4&0$!6$.;<6-&$>!

G=! *$P#0=6()#$&$! .;<$&,,&0! 6$! A,(&0$! %-! 30)$5&$`! $-(%&$! U)0! $6;<! ?#0,)&5&$! 4&0!

A)$/&0.(:$4$).&0+,:0-$5!4)&!�N� �0�.�5�(�3XZ'' �L>!

8&)(&0<)$! U&04&$! 6+(-&,,&! M<&=&$! )$! 4&$! 4)5)(6,&$! _&4)&$`! =)(! 4&$! ")$4&0$!

3&.'0#;<&$!-$4!0&P,&+()&0(>!

E-!3&.()==(&$!Z$,:..&$`!%-=!7&).')&,!4&$!9#==&0P&0)&$`!5)3(!&.!?&06$.(6,(-$5&$`!3&)!

4&$&$! 4)&! ")$4&0! =)(! &)$&=! 7&6=&0! 1),=&! .;<6-&$! +2$$&$>! E-4&=! $-(%&$! U)0!

7,-&(##(<X7#i&$!#4&0!-$.&0&!̂ )&$.(<6$4l.`!-=!&$(.'0&;<&$4!4&0!8Q$.;<&!4&0!")$4&0`!

_-.)+!63%-.')&,&$>!M&),U&).&!5&.(6,(&$!4)&!")$4&0!463&)!.&,3.(!+0&)&0(&!m<#0&#506P)&$`!

4)&!.)&!.(#,%!/#0!4&0!J0-''&!'0:.&$()&0&$>!!

!
!
!
!
!
!
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R1A101!/C-*&!5#4!(*-#*!:*4*5'5#6!OP+!4-*!I-#4&-.$*!2#'V-.I&5#6!
!

�N� �7�0�,�3���0�:�;���5�0�*�/�;��� �7�0#"#4#+7&8(&2!-&2;2#,&#4,(-&.,)&-�0�,�-�,�����,�+�,�<�;�<�5�.�…�L!

! ! ! ! ! ! ! ! ! ! b10)&40);<!1023&,f!

9')&,&$! ).(! &)$&! M:()5+&)(`! 4)&! .&<0! U);<()5! PQ0! 4)&! +)$4,);<&! A$(U);+,-$5! ).(>! ^63&)!
U&04&$!Z-P=&0+.6=+&)(`!"#$%&$(06()#$.X`!86<0$&<=-$5.X!-$4!7&#36;<(-$5.P:<)5+&)(!
.#U)&! .'#$(6$&.`!0&6+()#$..;<$&,,&.!W6$4&,$`!V,6$-$5`! \3&0,&5&$<&)(! -$4! ,#5).;<&.!
^&$+&$!5&P204&0(>!!
8)&! 3&)! 10)&40);<! 1023&,! $)==(! 46.! 9')&,! &)$&! U&.&$(,);<&! I#,,&! 6-;<! )$! -$.&0&=!
")$4&0560(&$6,,(65! &)$>! 10)&40);<! 1023&,! .6<! )=! 9')&,! 4)&! U);<()5.(&! 1#0=! 4&.!
M:()5+&)(.X!-$4!7&.;<:P()5-$5.(0)&3&.!3&)!")$4&0$>!
G$.&0&!")$4&0!,&0$&$!)=!9')&,!.#%)6,&!7&%)&<-$5&$`!'60($&0.;<6P(,);<&.!-$4!.#%)6,&.!
?&0<6,(&$`! I#,,&$Q3&0$6<=&`! "##'&06()#$.P:<)5+&)(! -$4! "#==-$)+6()#$.P:<)5+&)(!
+&$$&$>! ^6.! 9')&,! 3&&)$P,-..(! 4)&! 5&.6=(&! &=#()#$6,&`! +#5$)()/&! -$4! .#%)6,&!
A$(U);+,-$5!4&0!")$4&0>!
^&=! 9')&,! +#==(! &)$&! .#! 50#c&! 7&4&-(-$5! %-`! 46! ")$4&0! .&,3.(! )$.%&$)&0&$`! )<0&!
&)5&$&$!A0P6<0-$5&$!=6;<&$`!9(:0+&$!6-.36-&$!63&0!6-;<!=)(!V0#3,&=&$`!9;<U:;<&$!
-$4! "#$P,)+(&$! -=5&<&$! ,&0$&$>! ^6.! +)$4,);<&! 9')&,! .&,3.(! ).(! &)$! &)5&$.(:$4)5&0!
B&0$'0#%&..`!)$!U&,;<&$!U)0!-$.!6,.!9')&,'60($&0!4&0!")$4&0!&)$3&%)&<&$!,6..&$>!^-0;<!
46.!6+()/&!7&#36;<(&$!/&0P#,5&$!U)0!46.!9')&,5&.;<&<&$>!8)0!,&)(&$!$);<(!6$ !̀.#$4&0$!
$&<=&$!6=!9')&,!(&),!#4&0!.&(%&$!*='-,.&>!!
")$4&0!-$(&0.;<&)4&$!9')&,`!Z03&)(!-$4!B&0$&$!$);<(!/#$&)$6$4&0`!PQ0!.)&!<6(!6,,&.!&)$&$!
.')&,&0).;<&$!m<606+(&0>!9')&,!-$4!B&0$&$!3),4&$!&)$&!A)$<&)(!-$4!3&)4&.!+6$$!$);<(!
/#$&)$6$4&0!5&(0&$$(!U&04&$>!
!

!
!
7&)=! 5&=&)$.6=&$! B&0$&$`! 1#0.;<&$! -$4! Ai'&0)=&$()&0&$! &0U&03&$! 4)&! ")$4&0!
1:<)5+&)(&$! -$4! "&$$($)..&>! ^)&! ")$4&0! ,&0$&$! 6$4&0&! %-! 6;<(&$`! .)&! U&04&$! %-!
'60($&0.;<6P(,);<&=!?&0<6,(&$`!-$63<:$5)5!/#$!J&.;<,&;<(`!d6()#$6,)(:(!-$4!.#%)6,&0!
W&0+-$P(!&0%#5&$>!
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R1A1A1!Q3+8*+*-'5#6!%5O!4-*!/.$5&*!

!
9;<-,/#03&0&)(-$5!).(!.&<0!/)&,!=&<0!6,.!46.!E:<,&$!,&0$&$`!_&$5&$!/&05,&);<&$!-$4!
.&)$&$!d6=&$!.;<0&)3&$!
9)&!3&5)$$(!=)(!4&=!&0.(&$!M65!)=!")$4&0560(&$>!*=!5&.6=(&$!")$4&0560(&$6,,(65!-$4!
3&)!4&$!Z$5&3#(&$!,&0$&$!4)&!")$4&0]!
!
�x .&,3.(!.#%)6,&!d&(%&!%-!+$Q'P&$`!U)&!10&-$4.;<6P(&$!%-!.;<,)&c&$!
�x 6$5&=&..&$! =)(! )<0&$! h$5.(&$! -= %-5&<&$`! %>7>! M0&$$-$5! /#$! 7&%-5.'&0.#$&$`!

h$5.(&!/#0!4&=!d&-&=!
�x .);<!=)(!E-/&0.);<(!$&-&$!Z-P563&$!%-%-U&$4&$!-$4!=)(!Z-.46-&0!%-!A05&3$)..&$!

%-!5&,6$5&$!
�x _)..&0P#,5&!/&0+06P(&$!%-!+2$$&$!
�x &)$!'#.)()/&.!*;<X?&0.(:$4$).!%-!3&.)(%&$!-$4!
�x Q3&0!&)$&!#PP&$&!8&,(5&U6$4(<&)(!%-!/&0PQ5&$!
!
_)$4&.(&$.! &)$=6,! '0#! 8#;<&! U&04&$! -$.&0&! ?#0.;<-,+)$4&0! 6,(&0..'&%)P).;<!
5&P204&0(>!^&.!8&)(&0&$!$-(%&$!4)&!")$4&0!4)&!20(,);<&!9;<U)==<6,,&!-$4!9'#0(<6,,&!
4&.!Z9ZW*>!A.!P)$4&$!0&5&,=:c)5!Z-.P,Q5&!%-!/&0.;<)&4&$&$!*$.()(-()#$&$`!U)&!%>!7>!
7)3,)#(<&+`!9'60+6..&!&(;>`!.(6((>!Z-;<!,&0$&$!4)&!")$4&0!/&0.;<)&4&$&!7&0-P&!+&$$&$`!
)$4&=!.)&!3&).')&,.U&).&!4)&!V#,)%&)!3&.-;<&$!#4&0!)$!4&0!7:;+&0&)!&0P6<0&$`!U6.!4&0!
7:;+&0! 6,,&.! =6;<(>! 8)0! /&063.;<)&4&$! -$.&0&! ?#0.;<-,+)$4&0! =)(! &)$&=!
E-;+&0(Q(&$P&.(>!
!

!!! !
!
!

R1A1D1!W+3a*I'%+8*-'!%&(!"#('+5F*#'!OP+!6%#,$*-'&-.$*(!7*+#*#!
!
8)0!6,.!A0%)&<&0!50&)P&$!.)(-6()/&!A0&)5$)..&`!*$(&0&..&$!-$4!1065&$!4&0!")$4&0!6-P!-$4!
(<&=6().)&0&$! 4)&.&>! *$! -$.&0&=! ")$4&0560(&$6,,(65! 3&#36;<(&$! U)0! 4)&! ")$4&0! -$4!
0&5&$!)$!_#05&$+0&).&$!-$4!")$4&0+#$P&0&$%&$!%-!J&.'0:;<&$!6$>!!
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^606-.!&$(U);+&,$!.);<!V0#Y&+(&`!4)&!.);<!6$!4&$!*$(&0&..&$!4&0!")$4&0!#0)&$()&0&$!-$4!
6,,&!@S!7),4-$5.3&0&);<&!=)(!&)$3&%)&<&$>!
*$!4&0!?#03&0&)(-$5!-$4!^-0;<PQ<0-$5!-$.&0&0!V0#Y&+(&! -$(&0.(Q(%&$! -$.!6-;<!5&0$!
A,(&0$`!6$.:..)5&!?&0&)$&!.#U)&!/&0.;<)&4&$&!2PP&$(,);<&!A)$0);<(-$5&$>!

!
!
R1A1K1!X?$*C5#I'*!-#!5#(*+*F!9-#4*+6%+'*#!!
!
*$!-$.&0&=!")$4&0560(&$!U&04&$!Y&4&.!a6<0!3&.#$4&0&!W2<&'-$+(&!=)(!6,,&$!")$4&0$!
4-0;<5&PQ<0(`!-=!M064)()#$&$!&)$%-PQ<0&$!-$4!%-!'P,&5&$>!
E-!4)&.&$!5&<20&$!)$.3&.#$4&0&]!

!

!

!

�x 4)&!?#5&,<#;<%&)(!

�x 4&0!16.;<)$5!

�x 4)&!g.(&0U#;<&!

�x 4)&!A<0-$5!/#$!10)&40);<!1023&,!6$!.&)$&=!J&3-0(.(65!bD@>SF>@KLDf!

�x 4&0!")$4&0(65!

�x 46.!E-;+&0(Q(&$P&.(!

�x 46.!9#==&0X!-$4!W&03.(P&.(!

�x 4&0!M65!4&.!U&)c&$!9(#;+&.!6=!@H>@S>!Y&4&$!a6<0&.!

�x 4&0!g=6X!-$4!g'6X M65!-$4!

�x 46.!8&)<$6;<(.36.(&,$!#4&0! 4&0!8&)<$6;<(.=60+( !!!

!
!
!
!

!
!
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R1D1! "#I&5(-)*!b+8*-'!!
!
^6.! 5&=&)$.6=&! B&3&$`! 9')&,&$`! \3&$! -$4! B&0$&$! 3&0&)(&(! 6,,&! ")$4&0! 6-P!
5,&);<U&0()5&!B&3&$..)(-6()#$&$`!#<$&!^).+0)=)$)&0-$5`!/#0>!
!
E)&,! 4&0! ':465#5).;<&$! Z03&)(! )$! -$.&0&=! ")$4&0560(&$! ).(! &.`! 4)&!
I6<=&$3&4)$5-$5&$! PQ0! &)$&! /#,,.(:$4)5&! -$4! -$&)$5&.;<0:$+(&! )$+,-.)/&!
A)$3&%)&<-$5! Y&4&.! ")$4&.`! -$63<:$5)5! /#$! J&.;<,&;<(`! Z,(&0! #4&0! W&0+-$P(`! /#$!
I&,)5)#$.%-5&<20)5+&)(!#4&0!7),4-$5`!/#$!&/&$(-&,,&$!7&<)$4&0-$5&$!#4&0!.#$.()5&$!
)$4)/)4-&,,&$!_&0+=6,&$`!)=!Z,,(65!%-!$-(%&$>!
!

!

!

!

!

!

!

!

!

!
!
!
*$! -$.&0&=! ")$4&0560(&$! U&04&$! 6,,&! ")$4&0! =)(! )<0&$! 7&4Q0P$)..&$`! 8Q$.;<&$`!
1:<)5+&)(&$! -$4! 1&0()5+&)(&$! U6<05&$#==&$>! J&=&)$.6=&.! 9')&,&$! -$4!
5&=&)$.6=&.!B&0$&$!=)(!6,,&$!")$4&0$!4&.!")$4&0560(&$.`!&)$.;<,)&c,);<!4&0!"#$(6+(&!
-$4!"#==-$)+6()#$!4&0!")$4&0!=)(!4&0!Z-c&$U&,(`!P204&0$!4)&!9&,3.(.(:$4)5+&)(!.#U)&!
46.!9&,3.(3&U-..(.&)$!6,,&0! ")$4&0>!E-0!?&0PQ5-$5! .(&<&$! -$.!46PQ0! /&0.;<)&4&$.(&!
I:-=,);<+&)(&$`!_6(&0)6,)&$`!'&0.#$&,,&!-$4!':465#5).;<&!7&4)$5-$5&$>!
!
")$4&0! .#,,&$! $);<(! 5&%U-$5&$! .&)$`! U&5&$! &)$&=! W6$4);6'! )<0&$! 6,,(:5,);<&$!
B&3&$.06-=! %-! /&0,6..&$>! ^-0;<! 4)&! ':465#5).;<&! Z03&)(! )$! -$.&0&=! ")$4&0560(&$!
U)04!I6-=!PQ0!)$4)/)4-&,,&!A$(U);+,-$5..;<0)((&!-$4!1204&0-$5!&0=25,);<(`!#<$&!46..!
4)&!")$4&0!)<0&$!5&U#<$(&$!9#%)6,06-=!/&0,6..&$!=Q..&$>!
!
W&),':465#5&$!.#U)&!6-;<!A0%)&<&0!=)(!E-.6(%j-6,)P)%)&0-$5&$!-$(&0.(Q(%&$!.)&!463&)`!
6$! 6,,&$! Z$5&3#(&$! 4&.! ")$4&0560(&$.! (&),%-$&<=&$! -$4! .)&! 6+()/`! $6;<! )<0&$!
1:<)5+&)(&$`!=)(%-5&.(6,(&$>!
!
!

!
!
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R1K1!2-#6*V?$#5#6!c!J*('%&'5#6!)3#!d8*+6H#6*#!
!

�M���W�9���=�(�:���0�5���+�0�9���)�9�,�5�5�;�‚���2�(�5�5�:�;���+�W���0�4���(�5�+�,�9�,�5���,�5�;�@�[�5�+�,�52�K!!=Z1!b5+*&@!
!

^)&!J&.(6,(-$5!&)$&0! .6$P(&$!A)$5&U2<$-$5.'<6.&! .&<&$!U)0!6,.! ?#06-..&(%-$5!PQ0!
46.!8#<,3&P)$4&$!4&.! ")$4&.! -$4!4&=!Z-P36-!&)$&0! /&0(06-&$./#,,&$!V60($&0.;<6P(!
=)(!4&$!A,(&0$>!1Q0!&)$!+,&)$&.!")$4!3&4&-(&(!4)&!Z-P$6<=&!)$!4&$!")$4&0560(&$!&)$&$!
5&U6,()5&$! 9;<0)((! )$! .&)$&0! A$(U);+,-$5`! <&06-.! 6-.! 4&=! 3&<Q(&(&$! d6<06-= ! 4&0!
16=),)&!-$4! <)$&)$!)$!4)&!0&)%/#,,&!8&,(!4&0!")$4&050-''&>!
8)0!U)..&$!6-.!A0P6<0-$5`!46..!4&0!\3&056$5!&)$&.!")$4&.!)$!4&$!")$4&0560(&$!6-;<!
PQ0!A,(&0$!&)$&!+0)().;<&!V<6.&!.&)$!+6$$>!^&.<6,3!P)$4&(!C!3).!F!8#;<&$!/#0!7&5)$$!
4&0!A)$5&U2<$-$5!&)$!A)$5&U2<$-$5.5&.'0:;<!%U).;<&$!4&=!A,(&0$(&),`!U&,;<&.!46.!
")$4! )$!4&0!A)$5&U2<$-$5!3&5,&)(&(`!-$4!4 &= !A)$5&U2<$-$5.&0%)&<&0)$!%-=!&0.(&$!
"&$$&$,&0$&$!.(6((>!8)0!3&.'0&;<&$!%-=!7&).')&,`!U&,;<&!J&5&$.(:$4&!PQ0!46.!")$4!
&)$&!U);<()5&!I#,,&!.')&,&$`!4)&!7&4&-(-$5!4&0!7&5,&)(-$5!4-0;<!4)&!A,(&0$`!4&$!Z3,6-P!
4&0!A)$5&U2<$-$5!-$ 4!U&,;<&!7&4)$5-$5&$!-$5Q$.()5!PQ0!&)$&!A)$5&U2<$-$5! .)$4>!
^&$!A,(&0$!=2;<(&$!U)0!.#=)(!&/&$(-&,,&!9#05&$!-$4!h$5.(&!$&<=&$>!9#!+2$$&$!U)0!
-$.! ,&);<(&0! 6-P! 4)&! A)$5&U2<$-$5! &)$.(&,,&$! -$4! 4&$! A,(&0$! <&,P&$`! ?&0(06-&$! -$4!
E-/&0.);<(!%-!&$(U);+&,$>!!
!
*$!-$.&0&=!")$4&0560(&$!5&U2<$&$!U)0!$6;<!4&=!7&0,)$&0!A)$5&U2<$-$5.=#4&,,!&)$>!
^)&.&.! _#4&,,! &0=25,);<(! 4&=! ")$4! &)$&! A)$5&U2<$-$5.%&)(! /#$! D! 3).! F! 8#;<&$!
5&=&)$.6=!=)(!&)$&=!A,(&0$(&),>! ^)&!E&)(!4&0!A)$5&U2<$-$5!0);<(&(! .);<!$6;<!4&=!
?&0<6,(&$! 3&)=! &0.(&$! M0&$$-$5./&0.-;<! -$4! U)04! 46$$! $6;<! 4&$! )$4)/)4-&,,&$!
7&4Q0P$)..&$!4&.!")$4&.!635&.()==(>!
J&=&)$.6=&.!9')&, &$̀ !g3.('6-.&!=)(!4&$!")$4&0$!-$4!4)&!7&#36;<(-$5!4&.!")$4&.!
(065&$!%-=!&0.(&$!"&$$&$,&0$&$!3&)>!
!
*$! 4)&.&0! E&)(! 5&<(! 4&0! &)$5&U2<$&$4&! A0%)&<&0! .&$.)3&,! -$4! )$4)/)4-&,,! 6-P! 4)&!
8Q$.;<&! -$4! 7&4Q0P$)..&! 4&.! ")$4&.! &)$! -$4! 3)&(&(! )<=! 9);<&0<&)(`! 9;<-(%`!
���,�)�6�9�.�,�5�/�,�0�;���<�5�+���,�0�5�,�5���N�:�0�*�/�,�9�,�5�����(�-�,�5�L�…!
&�N���,�5�5�� �+�(�:�� �'�0�,�3�� �+�,�:�� ���0�5�.�,�>�ñ�/�5�<�5�.�:�7�9�6�A�,�:�:�,�:�� �0�:�;�ƒ�� �+�(�:�:�� �+�0�,�� �-�9�,�4�+�,�� �,�0�5�.�,�>�ñ�/�5�,�5�+�,��
84/+#2#4+,&)#$&*+,)&A#4-4!.-&'+4)%&)!$+-&B+#&)+#&C.,<-+;,#,&)#4&8"-#4,&=5#4,#2$#,!
�2�(�5�5�…�L!bZ$$)!92$(5&06(<f!
^)&!A,(&0$!.)$4!PQ0!-$.!4)&!Ai'&0(&$!)<0&0!")$4&0`!4&.<6,3!,&5&$!U)0!50#c&$!8&0(!6-P!
&)$&!5-(&!E-.6==&$603&)(!=)(!4&$!A,(&0$>!
!

�M���3�3�,�:���=�(�:���=�0�9�����0�5�+�,�9�5���.�,�)�,�5���2���5�5�,�5���:�0�5�+���$�W�9�@�,�3�5���W�5�+�����3�[�.�,�32�K!
=e3$%##!;3&O6%#6!)3#!J3*'$*@!

!
!
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T1!W3+'O3&-3!�±!2#'V-.I&5#6(43I5F*#'%'-3#!
!

^)&!7&#36;<(-$5!4&0!")$4&0!).(!&)$!U);<()5&.!*$.(0-=&$(!)$!4&0!':465#5).;<&$!Z03&)(>!
Z,,&! 7&#36;<(-$5&$`! E&);<$-$5&$`! 1#(#.! 4&0! Z+()/)(:(&$! -$4! A0,&3$)..&! U&04&$! )$!
&)$&=!V#0(P#,)#!PQ0!Y&4&.!")$4!5&.6==&,(>!!
^&$!g04$&0!PQ0!46.!V#0(P#,)#!5&.(6,(&$!4)&!A,(&0$!)$4)/)4-&,,!PQ0!)<0!")$4!-$4!/&0.&<&$!
&.!=)(!&)$&=!9(&;+30)&P>!_)(!4&0!J&.(6,(-$5!4-0;<!4)&!A,(&0$!=2;<(&$!U)0!&00&);<&$`!
46..!Y&4&.!")$4!.&)$!V#0(P#,)#!&0+&$$(>!!

*$4&=!U)0!46.!V#0(P#,)#!PQ0!46.!")$4!Y&4&0%&)(!%-5:$5,);<!6-P3&U6<0&$`!+6$$!&.!4)&.&.`!
U6$$! 6-;<! )==&0! &.! =2;<(&`! 6$.&<&$! -$4! .&)$&$! &)5&$&$`! )$4)/)4-&,,! 5&.(6,(&(&$!
B&0$U&5!/&0P#,5&$>!^)&!^#+-=&$(6()#$.P#0=!�NV#0(P#,)#�L!).(!%-4&=!J0-$4,65&!PQ0!4)&!
=)$4&.(&$.!&)$=6,!Y:<0,);<!.(6((P)$4&$4&$!J&.'0:;<&!=)(!4&$!A,(&0$>!̂6.!7&#36;<(&$!
4&0!")$4&0!&0P#,5(!3&)!-$.!6-P!76.).!/&0.;<)&4&$&0!E)&,.(&,,-$5&$!-$4!&0=25,);<(!-$.`!
4)&! ")$4&0! )$4)/)4-&,,! U6<0%-$&<=&$`! &)$&$! P#+-..)&0(&$! 7,);+!6-P!
A$(U);+,-$5.3&0&);<&!#4&0!46.!A0+&$$&$!/#$!A$(U);+,-$5.0Q;+.(:$4&$>!^6PQ0!$-(%&$!
U)0! 7&#36;<(-$5.325&$`! U)&! 4)&! 7),4-$5.X! -$4! B&0$5&.;<);<(&$`! 4)&!
A$(U);+,-$5.(63&,,&!$6;<!"-$#!7&,,&0`!63&0!6-;<!4)&!J0&$%.(&)$&!4&0!A$(U);+,-$5!$6;<!
*d1Zd9!.#U)&!4)&!_&),&$.(&)$&!4&0!A$(U);+,-$5>!

!

f1!2&'*+#%+8*-'!
!
&�N���0�5�,��(D#/+#""#&C4=2DE)!0;0+<&F&#+,#&0.-#&>.--#4G&*+,)G&3#/+#2.,0&+(-&)#4&B12"=((#"&
�A�<���,�0�5�,�9���7�6�:�0�;�0�=�,�5�����5�;�>�0�*�2�3�<�5�.�…�L&

b10)&40);<!1023&,f!
!
!

!
!
J&=&)$.6=!=)(!4&$!A,(&0$!3),4&$!U)0!&)$&!U);<()5&!V60($&0.;<6P(!)$!4&0!A0%)&<-$5!4&0!
")$4&0`!)$!4&=!U)0!-$.!)$!A0%)&<-$5.6-P563&$!5&5&$.&)()5!-$(&0.(Q(%&$!-$4!&05:$%&$>!
*=!_)((&,'-$+(!4&0!E-.6==&$603&)(!.(&<(!4)&!)$4)/)4-&,,&!1204&0-$5!-$4!A$(U);+,-$5 !
4&.!")$4&.>!!
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*$!4&$!&)$=6,!Y:<0,);<!.(6((P)$4&$4&$!A,(&0$5&.'0:;<&$!(6-.;<&$!U)0!-$.!Q3&0!M<&=&$`!
=)(!4&$&$!.);<!46.!")$4!3&.;<:P()5(`!.&)$&!.#%)6,&$!"#='&(&$%&$`!.&)$&!*$(&0&..&$`!
7&563-$5&$!-$4!1:<)5+&)(&$!.#U)&!4)&!J0&$%.(&)$&!4&0!A$(U);+,-$5!6-.>!
^63&)!,&5&$!U)0!8&0(!6-P!?&0(06-&$`!<63&$!Y&4&0%&)(!&)$!#PP&$&.!g<0!PQ0!V0#3,&=&!-$4!
Z$P065&$!4&0!A,(&0$>!!
1Q0!4)&!(:5,);<&!"#==-$)+6()#$!$-(%&$!U)0!4)&!.#5&$6$$(&$!MQ0X!-$4!Z$5&,5&.'0:;<&>!
^)&.&!4)&$&$!PQ0!"-0%)$P#0=6()#$&$!4&.!M65&.`!PQ0!W)$U&).&!6-P!6+(-&,,&!Z-.<:$5&!)=!
A)$56$5.3&0&);<`! 4)&! -$.&0&! ':465#5).;<&! Z03&)(! #4&0! 6+(-&,,&! M<&=&$! -$.&0&0!
V0#Y&+(603&)(!3&(0&PP&$>!
!
A)$&!U&)(&0&!1#0=!4&0!A,(&0$%-.6==&$603&)(!).(!4)&!Y:<0,);<!.(6((P)$4&$4&!!
J&.6=(&,(&0$/&0.6==,-$5! -$4 ! J0-''&$&,(&0$/&0.6==,-$5>! ! *$! &)$&0! 5&=Q(,);<&$!
Z(=#.'<:0&! .'0&;<&$! U)0! =)(! 4&$! A,(&0$! Q3&0! 6+(-&,,&! M<&=&$! .#U)&! Q3&0! *$<6,(&!
-$.&0&0!':465#5).;<&$!Z03&)(>!
!
Z,,&0!%U&)!a6<0&!U:<,&$!U)0!6-.!4&=!"0&).!4&0!A,(&0$/&0(0&(&0!4&0!&)$%&,$&$!J0-''&$!
.#U)&!4&0!A0%)&<&0!4&$!")(6�±Z-..;<-..>!!
^&0!")(6�±Z-..;<-..!3&.(&<(!%-!C!5,&);<&$!M&),&$!/#$!?&0(0&(&0$`!$:=,);<]!
!
@!M0:5&0/&0(0&(&0!b=)(!C!9()==&$f`!
C!A,(&0$!=)(!Y&!&)$&0!9()==&!-$4!
C!A0%)&<&0!=)(!Y&!&)$&0!9()==&>!
!
9;<U&0'-$+(&! -$4! ?&0:$4&0-$5&$! )$! 4&0! +#$%&'()#$&,,&$! Z03&)(! U&04&$! )=!
T-6,)(:(.%)0+&,!&0603&)(&(!-$4!6$.;<,)&c&$4!=)(!4&$!A,(&0$/&0(0&(&0$!3&.'0#;<&$>!!*$!
4)&!g056$).6()#$!/#$!1&.(&$!-$4!1&)&0$!U&04&$!4)&!A,(&0$/&0(0&(&0!=)(!&)$3&%#5&$>!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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0Y1!Q*+#*',5#6!c!933C*+%'-3#!c!SOO*#'&-.$I*-'(%+8*-'!
!
G$.&0!")$4&0560(&$!603&)(&(!&$5!=)(!4&0!789!9'0&=3&05!J=3W!-$4!)<0&$!^)&$.(&$!
-$4!A)$0);<(-$5&$!%-.6==&$>!
!
^)&! ")$4&0! 4&.! ")$4&0560(&$.! .)$4! 0&5&,=:c)5! )$! 4&$! 6$4&0&$! A)$0);<(-$5&$! 4&.!
M0:5&0.`!.#!3&).')&,.U&).&!)=!VP,&5&<&)=!PQ0!3,)$4&!-$4!.&<3&<)$4&0(&!9&$)#0&$`!%-!
J6.(!-$4!5&.(6,(&$!+-,(-0&,,&!W2<&'-$+(&!-$4!M0&PP&$!PQ0!a-$5!-$4!Z,(>!
!

!
!
G=!4&$!\3&056$5!/#$!4&0!")$4&0(65&.'P,&5&!%-=!")$4&0560(&$!PQ0!4)&!")$4&0!P,)&c&$4!
%-! 5&.(6,(&$`! 'P,&5&$! U)0! &)$&$! &$5&$! "#$(6+(! %-! 4&$! M65&.=Q((&0$! 4&0! 9(64(!
9'0&=3&05>!!
!
!
A)$&!"##'&06()#$!%U).;<&$!4&$!-=,)&5&$4&$!J0-$4.;<-,&$!-$4!-$.&0&=!")$4&0560(&$!
).(! 7&.(6$4(&),! -$.&0&0! ':465#5).;<&$! Z03&)(`! -=! 4)&! ")$4&0! 5-(! 6-P! 4)&! 9;<-,&!
/#0%-3&0&)(&$>! G$.&0! <&),':465#5).;<&.! 16;<'&0.#$6,! $)==(! 0&5&,=:c)5! 6$!
1204&06-..;<Q..&$!PQ0!4)&!)$+,-.)/!5&P204&0(&$!")$4&0!(&),`!-=!4)&!5&&)5$&(&!9;<-,P#0=!
PQ0!&)$&!)$4)/)4-&,,&!1204&0-$5!%-!P)$4&$>!
8&)(&0<)$! 3&.-;<&$! U)0! 6-;<! 20(,);<&! *$.()(-()#$&$`! U)&! %>7>! 4)&! 7)3,)#(<&+`! 4)&!
.(:4().;<&!9;<U)==<6,,&`!4)&!M-0$<6,,&!/#$!Z9ZW*!-$4!4)&!9'60+6..&>!
^-0;<! 4)&! E-.6==&$603&)(! =)(! 4&$! /&0.;<)&4&$&$! Z-.3),4-$5..(:((&$! 5&3&$! U)0!
0&5&,=:c)5! V06+()+6$(&$! 4&0! /&0.;<)&4&$.(&$! Z-.3),4-$5.0);<(-$5&$! 4&.! .#%)6,&$!
7&0&);<&.!4)&!_25,);<+&)(`!&)$!V06+()+-=!)$!-$.&0&=!")$4&0560(&$!%-!63.#,/)&0&$>!
8&)(&0<)$! 3&.(&<&$! ?&0$&(%-$5&$! %-0! 7,)$4&$.&,3.(<),P&! b79?7f! -$4! 4&=!
J&<20,#.&$/&036$4! 706$4&$3-05! -$4! 4&$! ?&0&)$&$! -$4! ^)&$.(&$! PQ0! 3&<)$4&0(&!
_&$.;<&$!)$!4&0!9(64(!9'0&=3&05>!!
!
!
!
!
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^)&!?&0$&(%-$5..(0-+(-0!.(&,,(!.);<!/).-&,,!U)&!P#,5(!460]!
!

9;<-,&$!
!!!!!!!!!!!!!!!!!!!1204&0.;<-,&!=)(!9;<U&0'-$+(!5&).()5&!A$(U);+,-$5!

1204&0.;<-,&!=)(!9;<U&0'-$+(!B&0$&$!
!
")$4&0:0%(&!
9VE!! ! ! ! ! ! ! Z$4&0&!7&0&);<&!4&.!789!
B#5#':4&$! ! ! ! ! ! !! 10Q<P204&0-$5`!
A05#(<&06'&-(&$! ! ! ! ! ! !VP,&5&<&)=!-.U>!

! ! ! ! !
A,(&0$!e!16=),)&$!

16<04)&$.(!
"06$+&$+6..&$! !
! ! ! !! g0(.6$.:..)5&!!
9;<U)==<6,,& ! ! ! ?&0&)$&!
9'0&=3&05!
! ! ! ! 9(64(/&0U6,(-$5!

Z-.3),4-$5..(:((&$! ! ! !
! ^A7`!g9E`!-.U> !! ! !
! ! !!!!!! M65&.=Q((&0!e!X/:(&0!
!
�N���(�<�:�0�;�A�,�9! ! ! ! ! ! ! ! ! 7)3,)#(<&+!!!!
!!!!���<�5�+�:�*�/�(�<�L! ! V#,)%&)`!1&-&0U&<0`!9'60+6..&!
!
! !
!

! !!!!!!!
!
B6$4+0&).! 9'0&&X! d&)c&`! ^&%&0$6(! ***! X! 9#%)6,&.`! J&.-$4<&)(`! a-5&$4`! 7),4-$5! -$4!
"-,(-0!-$4!463&)!+#$+0&(!=)(!4&=!

�ƒ 16;<3&0&);<!")$4&0`!a-5&$4!-$4!16=),)&!
�ƒ 16;<3&0&);<!9#%)6,&.!
�ƒ 16;<3&0&);<!J&.-$4<&)(!

!
!
!
!

!
!
!

Kindergarten 
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001 !U5*&&*#!5#4!"FC+*((5F!

���<�,�3�3�,�5�p!
!

@> ���9�<�5�+�.�,�:�,�;�A���+�,�9�����<�5�+�,�:�9�,�7�<�)�3�0�2�����,�<�;�:�*�/�3�(�5�+!
D> � �������#������!
C> ���0�5�+�,�9�;�(�.�,�:�:�;�Õ�;�;�,�5�����,�:�,�;�A�����(�5�+�����9�(�5�+�,�5�)�<�9�.!
F> ���0�3�+�<�5�.�:�7�3�(�5���±�����(�5�+�����9�(�5�+�,�5�)�<�9�.!
H> *$P&+()#$..;<-(%5&.&(%!
O> 7-$4&.+)$4&0.;<-(%5&.&(%`!W6$4,-$5.0);<(,)$)&!")$4&0.;<-(%!+#==-$6,&!

")$4&0(65&..(:((&$!-$4!")$4&0(65&.'P,&5&!4&0!9(64(!9'0&=3&05!!
K> 7&0,)$&0!A)$5&U2<$-$5.=#4&,,!
L> ���(�5�+�,�:�1�<�.�,�5�+�(�4�;�����9�(�5�+�,�5�)�<�9�.���±���N���9�)�,�0�;�:�/�0�3�-�,���A�<�9�����9�:�;�,�3�3�<�5�.���+�,�9��

�7�Õ�+�(�.�6�.�0�:�*�/�,�5�����6�5�A�,�7�;�0�6�5���-�þ�9���,�0�5�,�����0�5�+�,�9�;�(�.�,�:�:�;�Õ�;�;�,�L!
N> � �ú�5�;�.�,�9�(�;�/�ƒ�����5�5�0���•�������
�€�p�������"�����������������A�<�4���#�,�9�:�;�Õ�5�+�5�0�:���=�6�5�����������"�����ƒ��

���9�)�,�0�;�:�7�(�7�0�,�9�ƒ��� �������ƒ�����6�;�:�+�(�4!
@S> �$�0�,�����0�5�+�,�9���4�0�;�4�0�:�*�/�,�5���2�ú�5�5�,�5���„�����(�9�;�0�A�0�7�(�;�0�6�5���0�5�����0�5�+�,�9�;�(�.�,�:�:�;�Õ�;�;�,�5!
@@> ���9�)�,�0�;�:�/�0�3�-�,�����0�5�+�,�9�„���<�5�+�����<�.�,�5�+�:�*�/�<�;�A���0�5�����0�5�9�0�*�/�;�<�5�.�,�5�†�����,�-�Õ�/�9�+�<�5�.���+�,�:��

���0�5�+�,�:�>�6�/�3�:���0�5�5�,�9�/�(�3�)���=�6�5�����5�:�;�0�;�<�;�0�6�5�,�5!
@D> <(('][[UUU>)$+,-.)#$X.;<-,&>)$P#[)$+,-.)#$[4&P)$)()#$X)$+,-.)#$><(=,!

@C> W#=&'65&!789 !

!

���4�7�9�,�:�:�<�4�p!
!

���,�9�(�<�:�.�,�)�,�9�p! ! ���5�2�3�<�:�0�=�,�9�����9�ú�)�,�3�2�0�5�+�,�9�.�(�9�;�,�5���+�,�:��!
! ! ���$� ���±�����,�:�;�Õ�5�+�0�.�2�,�0�;���$�,�9�;�:�*�/�Õ�;�A�<�5�.��

� �6�A�0�(�3�2�6�4�7�,�;�,�5�A���,�…�#�…!
!
���9�(�9�)�,�0�;�,�;���=�6�5�p��! ! �!�,�(�4���+�,�:�����5�2�3�<�:�0�=�,�5�����9�ú�)�,�3�2�0�5�+�,�9�.�(�9�;�,�5�:!
!
���6�;�6�:�p! ! ���9�0�*�����ú�/�5�(�ƒ�����5�+�9�,�(�����<�/�5�,�9�ƒ�����5�5�,�����5�.�,�9�;!
!
���0�;�(���±�����<�:�:�*�/�<�:�:���)�,�:�*�/�3�6�:�:�,�5���(�4�p! ! �����…�����…�������	!
!
� �;�(�5�+�†���,�9�(�<�:�.�(�)�,���(�4�p! ! ���	�…�����…�������	!
! ! !

!
!
!
A0);!W2<$6!
J&.;<:P(.PQ<0&0!


