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59)*++*%&('+%&(*%&%*-/*$)%&/*1&:$*&-*1$.&(*&1'&-$1/$)*&#q&12*,51#.&*%/&5)9-'.)*D&
1*%& 3*%#.+%& -#))*%5#+('+/& %#$7*+/& 0& (*%& /*,5%& 5')/.*1%& #$& (*%& *,51#.%&
5#+-/$*1%<&L*&5).+-.5*&*%/& 1'&,.%*&0&(.%5#%./.#+&(*&%'1').9%& B5)p/&(*&,'.+A
(2r$7)*C&5')&1*&4)#$5*,*+/&(2*,51#6*$)%&('+%&1*%&%/)$-/$)*%&'(@9)*+/*%<&
A0%%&.+I&1'&1#.&.+/*)(./&1*&5)p/&(*&,'.+A(2r$7)*&0&3$/&1$-)'/.>&'6'+/&5#$)&#3?*/&
*;-1$%.>& 1*&5)p/&(*&,'.+A(2r$7)*&5')&$+*&*+/)*5).%*&:$.&+2*%/&5'%&@'3.1./9*&
5')&1*&O#(*&($&/)'7'.1&0&51'-*)&(*%&%'1').9%&-@*s&'$/)$.D&-#,,*&1*%&*+/)*5).%*%&
(*&/)'7'.1&/*,5#)'.)*&BF)/.-1*&L<&[`Y]A]&($&O#(*&($&/)'7'.1C<&
L*%&4)#$5*,*+/%&(2*,51#6*$)%& >#+/&5')/.*&(*%&(.%5#%./.>%& 194'$;&*;.%/'+/%&
5*),*//'+/&-*&5)p/&(*&,'.+A(2r$7)*<&

!&[I96(/I99,J,9(

!&$+U5-/I9&

U#$/*& 5*)%#++*& 5@6%.:$*& #$& ,#)'1*& 5*$/& '(@9)*)& 0& $+& 4)#$5*,*+/&
(2*,51#6*$)%&:$*11*&:$*&%#./&%#+&'-/.7./9&*/&%'&>#),*&?$).(.:$*&B(*5$.%&1'&1#.&
(*&>97).*)&`^^ZD&1*%&-#11*-/.7./9%&/*))./#).'1*%&*/&1*$)%&9/'31.%%*,*+/%&5$31.-%&
5*$7*+/&'(@9)*)&0&$+&4)#$5*,*+/&(2*,51#6*$)%&%#$%&-*)/'.+*%&-#+(./.#+%&A&
F)/.-1*&]`Z!A]b&*/&`^&($&O#(*&($&/)'7'.1C<
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T+*& 5*)%#++*& 5@6%.:$*& #$& ,#)'1*& +*& 5*$/& p/)*& ,*,3)*& :$*& (*& (*$;&
4)#$5*,*+/%&BF)/<&L<&]`Z!AY&($&O#(*&($&/)'7'.1C<
L2'(@9)*+/&5*$/&%*&5)9%*+/*)&5#$)&p/)*&91$&'$&O#+%*.1&(2F(,.+.%/)'/.#+&($&
4)#$5*,*+/&(2*,51#6*$)%<&
L*&4)#$5*,*+/&+*&5*$/&*+&'$-$+&-'%&,*//)*&0&(.%5#%./.#+&(*%&%'1').9%&('+%&
(*%&%/)$-/$)*%&+#+&'(@9)*+/*%<&

!&&,.)(/I9-*6I9(8)6(0,..,-&

L2*,51#6*$)&$+.:$*&(*%&%'1').9%&*%/&1*&4)#$5*,*+/&(2*,51#6*$)%<&
T+*& -#+7*+/.#+& (*& ,.%*& 0& (.%5#%./.#+& *%/& %.4+9*& *+/)*& 1*& 4)#$5*,*+/&
(2*,51#6*$)%& */& 1*%& %/)$-/$)*%& :$.& %#$@'./*+/& 5')/'4*)& $+& *,51#.<& O*11*%A
-.& %2*+/*+(*+/& '7*-& 1*& 4)#$5*,*+/& (2*,51#6*$)%& %$)& 1*& 5)#!1& (*& 5#%/*D& 1'&
)95')/./.#+&(*%&@#)'.)*%&*/&(*%&/f-@*%D&*+&>#+-/.#+&(*%&3*%#.+%&(*&-@'-$+*<&
L*%& %/)$-/$)*%& '(@9)*+/*%& )\41*+/& *+%$./*& $+*& >'-/$)*& '$& 4)#$5*,*+/& *+&
>#+-/.#+&(*%&@*$)*%&/)'7'.119*%&5')&1*&%'1').9&'$&%*.+&(*&1*$)&%/)$-/$)*<&

!&>I9O,9(/I9*6I..,6(/O,&

L*&4)#$5*,*+/&(2*,51#6*$)%&'&5#$)&#31.4'/.#+&(*& -@#.%.)&$+*& -#+7*+/.#+&
-#11*-/.7*& */& (2*+& .+>#),*)& 1'& (.)*-/.#+& (95')/*,*+/'1*& ($& /)'7'.1<& L'& 1#.&
5)97#6'./& '$& (95')/& :$*& %*$1*%& 1*%& %/)$-/$)*%& (95*+('+/& (2$+*& ,p,*&
-#+7*+/.#+&-#11*-/.7*&5#$7'.*+/&%*&)*4)#$5*)<&F$?#$)(2@$.&12F)/.-1*&L<&]`Z!A
]c&($&O#(*&($& /)'7'.1& 5)97#./& :$*&g&C&*+%&"*#((&*+%M/*23$&*+#$+'#"0.&*+
(-&()"0()+%0*+,0(*+.&+1M0'%+,-0%%.210)2#(+,&+.0+'='&+1#(8&()2#(+1#..&1)28&+
%&$8&()+>@0.&'&()+1#(*)2)$&"+$(+@"#$%&'&()B+K+.0+1#(,2)2#(+,&+,>)&"'2(&"+
.0+1#(8&()2#(+1#..&1)28&+0%%.210R.&+0$+,2)+@"#$%&'&()<&h&

!&[/-6)./(5&

Ep,*&%.&1*&O#(*&($&/)'7'.1&*;.4*&(*%&4)#$5*,*+/%&(2*,51#6*$)%&:$*&1*$)%&
#59)'/.#+%&%#.*+/&0&3$/&+#+&1$-)'/.>D&(2$+&5#.+/&(*&7$*&!%-'1D&1*%&4)#$5*,*+/%&
(2*,51#6*$)%&%#+/&-#+%.(9)9%&0+%"2#"2&-#,,*&'6'+/&$+*&'-/.7./9&1$-)'/.7*D&
-#+-$))*+/.*11*<&
H1%&%#+/&(#+-&*+&5).+-.5*&'%%$?*//.%&&'$;&.,5t/%&-#,,*)-.'$;<&O#+-*)+'+/&1'&
UGF&BU';*&%$)&1'&G'1*$)&F?#$/9*CD&.1&%$>!&/&:$2$+*&(*%&%/)$-/$)*%&'(@9)*+/*%&
%#./&'%%$?*//.*&5#$)&:$*&1*&4)#$5*,*+/&1$.A,p,*&1*&%#./&B5).+-.5*&(./&(*&1'&&&&&&
g&-#+/',.+'/.#+&!&%-'1*&hC<&

!&&,-2I9-)S/./(5*-I./+)/8,*

O#+/)'.)*,*+/&0&$+&5)*%/'/'.)*&(*& %*)7.-*D& 1'&5')/.-$1')./9&($&4)#$5*,*+/&
(2*,51#6*$)%&*%/&'$%%.&(*&,$/$'1.%*)&*+&5')/.*&1*%&).%:$*%<&
g&F&*+ '&'R"&*+ ,$+ @"#$%&'&()+ *#()+ *#.2,02"&'&()+ "&*%#(*0R.&*+ ,&+ *&*+
,&))&*+ K+ .->@0",+ ,&*+ *0.0"2>*+ &)+ ,&*+ #"@0(2*'&*+ 1">0(12&"*+ ,&+ 1#)2*0)2#(*+
#R.2@0)#2"&*&h&BF)/<&L<&]`Z!A[&($&O#(*&($&/)'7'.1C<

\\\3)++)O;F3I8M
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DC%*'!E*]*B7%@%E%$E%^'*_

=,-*<'*/J20.-5-*2)8*.,-*2I0OI/8-*20S./6-

T+& -*)/'.+& +#,3)*& (*& SM& #+/& 9/9& -)99%& %$)& .+-./'/.#+& (*& -#11*-/.7./9%D& '+.,9*%&
5')&1*&%#$-.&(2$+*&,*.11*$)*&$/.1.%'/.#+&(*%&%$3%.(*%&5$31.:$*%&#$&5')>#.%&5')&(*%&
,#/.7'/.#+%&(2#)()*&?$).(.:$*<&&

***C@*DC%?&"DC"*_

O*%& (*)+.\)*%& '++9*%D& #+& '& 5$& *+/*+()*& (*& +#,3)*$%*%& .+%/./$/.#+%& 5#)/*)& $+&
(.%-#$)%& 49+9)'1& 0+ %"2#"2& 5#%./.>& %$)& 1'& ,$/$'1.%'/.#+& I& g& <..&+ &*)+ %0"+ &**&(1&+
%"#!+)0R.&+K+)#$*[+<..&+(&+,&8"02)+%0*+*&+">,$2"&+K+$(+#$)2.+1#''#,&+%#$"+1#'R.&"+
$(+,>!+12)+'02*+,#2)+1#""&*%#(,"&+K+$(&+2,>&+,&+.0+*#12>)>J+hb&
=$.7'+/& -*& %.11'4*D& -*)/'.+%& -#+%*.1%& )94.#+'$;& #$& 49+9)'$;& #+/& -@#.%.& (2'.(*)&
5).#)./'.)*,*+/& (*%& '%%#-.'/.#+%& 5')/'4*'+/& (*%& *,51#.%D& 5)9>9)'+/& '--#)(*)&
(*%& '.(*%& 0& 12*,51#.& B*,51#.A/)*,51.+D& 5#%/*& FVFO]^C& 0& (*%& )*4)#$5*,*+/%&
(2'%%#-.'/.#+%& 51$/t/& :$20& (*%& '%%#-.'/.#+%& .%#19*%& */& 5)9%*+/'+/& (*%& %.4+*%& (*&
>)'4.1./9D&-#+%.(9)'+/&:$*&1*%&5#%/*%&'$)#+/&'.+%.&51$%&(*&-@'+-*%&(2p/)*&59)*++.%9%<
F+.,9*%& 5')& 1*& %#$-.& (*& )'/.#++'1.%*)& 12$/.1.%'/.#+& (*%& %$3%.(*%& 5$31.:$*%D& 1'&
,$/$'1.%'/.#+&1*$)&%*,31*&$+&,#6*+&(*&,.*$;&(.%/).3$*)&1*%&%$37*+/.#+%D&7#.)*&0&
/*),*&97*+/$*11*,*+/&(2*+&'11#$*)&,#.+%<

O*&).%:$*&+29-@'55*&5'%&0&-*)/'.+%&g&39+9!&-.'.)*%&h&I&g&.0+'$)$0.2*0)2#(+&*)+'$&+
%0"+ .0+"0">N01)2#(+,&*+*$R*2,&*J+5-&*)+K+ .0+ N#2*+$(&+#%%#")$(2)>B+'02*+0$**2+$(&+
#R.2@0)2#(J+<..&+(-&I2*)&+3$-&()"&+.&*+%">102"&*+L+.&*+R2&(*+,#)>*+(-#()+%0*+R&*#2(+,&+
'$)$0.2*&"J+?='&+*2+1&.0+"&%">*&()&+$(+2()>"=)+,&+)"0802..&"+&(*&'R.&B+#(+2(12)&+
.&*+%0$8"&*+K+*&+"&@"#$%&"J&h]]&
&
L#)%:$*& 1*%& 9:$.1.3)*%& 3$(49/'.)*%& %#+/& /*+($%D& 1*& %#$@'./& (*& -)9*)& $+& SM& %*&
-#+>#+(&5')>#.%&'7*-&1'&5*)%5*-/.7*&(2#3/*+.)&$+&*,51#.&'.(9D&1*%&'%%#-.'/.#+%&#+/&
'1#)%&/*+('+-*&0&%2.+/9)*%%*)&51$%&'$;&'.(*%&!&+'+-.\)*%&:$2'$;&5)#-*%%$%&*/&#$/.1%&
(*&,$/$'1.%'/.#+&*+&/'+/&:$*&/*1%<&R.*+&%o)D&.1&%*)'./&)9($-/*$)&(*&-#+%.(9)*)&:$*&
%*$1&$+&*>>*/&(2#55#)/$+./9&'&4$.(9&1'&-)9'/.#+&(*&/*1&#$&/*1&SMD&*/&.+./.'/.7*&5).79*&*/&
.+./.'/.7*&5$31.:$*&5*$7*+/&%*&-#,3.+*)&j&+9'+,#.+%D&51$%&(2$+*&>#.%D&12*;.%/*+-*&(*&
-*//*&#55#)/$+./9&'&'--919)9&1'&(9-.%.#+&*/&1'&,.%*&*+&r$7)*&(*&SM<

b&K)#5#%&(2$+*&7.-*A5)9%.(*+/*&(*&P94.#+&1#)%&(2$+*&)*+-#+/)*&%$)&1'&,$/$'1.%'/.#+&0&F7.4+#+&*+&`^^c<
]^&K#%/*&(2'4*+/&(*&(97*1#55*,*+/&')/.%/.:$*&*/&-$1/$)*1&'.(9&5')&1'&P94.#+&K'-'&%$)&!&'+%<
]]&K)#5#%&(2$+&5')/.-.5'+/&1#)%&(2$+*&)*+-#+/)*&%$)&1'&,$/$'1.%'/.#+&0&F7.4+#+&*+&`^^c<
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V2'$/)*%& '%%#-.'/.#+%& *%5\)*+/& g& (9/#$)+*)& h& 1*& 5)#-*%%$%& 0& 1*$)& '7'+/'4*D&
5').'+/& %$)& (*%& '.(*%& %$5519,*+/'.)*%& ($& >'./& :$2*11*%& 5')/'4*+/& (*%& *,51#.%& I&
g&F0+'$)$0.2*0)2#(+'&)+&(+>82,&(1&+.0+(>1&**2)>+,-$(+"&.W8&'&()+*2@(2!+10)2N+,&*+
(28&0$I+ 01)$&.*+ ,&+ *$R8&()2#((&'&()[+ .0+ ,/(0'23$&+ 3$-&()"0\(&+ .0+ 1">0)2#(+
,-$(+ @"#$%&'&()+ ,-&'%.#/&$"*+ ,&8"02)+ '='&+ N02"&+ 0$@'&()&"+ .&*+ 02,&*+ K+ .0+
1">0)2#(&&hC<&M11*%&*%5\)*+/&'.+%.&5#$7#.)&-#+>#)/*)&1*$)&>#+-/.#++*,*+/<
H1& +#$%& %*,31*& :$*& -*%& (.>>9)*+-*%& (*& 5#.+/& (*& 7$*& 5*$7*+/& p/)*& %#$)-*& (*&
,'1*+/*+($D& 7#.)*& (2$+& :$.5)#:$#<& K#$)& 1*%& 97./*)D& :$*1& :$2'./& 9/9& 12979+*,*+/&
(9-1*+-@'+/&(*&1'&)9"&*;.#+D&2(+!+(&& 1#)%&(*&1'&-)9'/.#+&(2$+&SMD&.)*OI.I9(5*+I/(*
T(8,*+,*-5608/-,8*+,-*,J2.I/-*-).)8/5-*,(*9I9*+,*+5M)M,8*+,-*685+/(-*+,*
-0S-(/(0(/I93&B7ISZ,6(/Q*+I/(*T(8,*+,*-()S/./-,8*+,-*,J2.I/-*2856)/8,-*,(*
9I9*+,-*)--I6/)(/I9-*2856)/8,-3

***#"E%^$E%"@!*`C&%=%DC'!

H1& >'$/&%.4+'1*)&$+&'$/)*&-'%&(*&!&4$)*&#q&1*%&-#11*-/.7./9%&*+-#$)'4*+/& 1'&,.%*&*+&
51'-*&(2$+&SMD&-*1$.&#q&.1&%2'4./&(*&,*//)*&1*&>#+-/.#++*,*+/&(*%&%/)$-/$)*%&:$2*11*%&
!&+'+-*+/& *+& -#+>#),./9& '7*-& 1'& 194'1./9<& O*%&,#/.7'/.#+%& (2#)()*& ?$).(.:$*& %#+/&
5')&*;*,51*&0&12#).4.+*&(*%&(*$;&SM&.+/*)7.*89%&)9$+.%%'+/&(*%&9-#1*%&(*&,$%.:$*&
BSMME&*/&SM&M`EC<&L*&SM&*%/&'1#)%&12#$/.1&5*),*//'+/&(*&85M0.)8/-,8*+,-*J/-,-*
R*+/-2I-/(/I9*+,*2,8-I99,.&%2*>>*-/$'+/&5)9-9(*,,*+/&g&*+&(*@#)%&(*%&-1#$%&h<

=,-*<'*a*/--0-*+0*(,88)/9*b

O*%&SM&g&%5#+/'+9%&hD&,#+/9%&5')&$+&4)#$5*&(2'%%#-.'/.#+%&5)#>*%%.#++*11*%&#$&
(*%&.+(.7.($%D&+*&%*,31*+/&5'%&1*%&51$%&+#,3)*$;<

***='!*'#?B"Y'C&!*&A[BA>c%!!$@E*'@*E'&#'!*='*d$!!%@*=7'#?B"%!

L2.+./.'/.7*&(2$+&SM&5*$/&'$%%.&5')/.)&($&/*))'.+&I&(*%&5)#>*%%.#++*1%&(*&1'&-$1/$)*&
*/N#$&($&%*-/*$)&%#-.'1&%*&)9$+.%%*+/&-*)/*%&5#$)&5')/'4*)&(*%&-#,59/*+-*%&,'.%&
94'1*,*+/&('+%&12#3?*-/.>&'>!&-@9&(*&,'.+/*+.)&#$&(*&J/,01*-(806(08,8*.7,J2.I/*
60.(08,.*.I6).*BS*%/.-$1/*$)%D&S9#(*%CD&#$&5#$)&(97*1#55*)&*/&28IQ,--/I99)./-,8*
.,-*)6(/O/(5-*)--I6/)(/O,-&BSMVF=C<&V*&/*11*%&.+./.'/.7*%&%#+/&5')>#.%&.,5$1%9*%&
5')&(*%&g&5*)%#++'1./9%&1#-'1*%&h&I&$+&(.)*-/*$)&(*&=-\+*&"'/.#+'1*&BS9#(*%CD&$+&
(.)*-/*$)&(2$+*&.,5#)/'+/*&EuO&BSMOFC<

M11*%& 5*$7*+/& '$%%.& -#))*%5#+()*& 0& 1'& 7#1#+/9& (*& )94$1').%*)& 1'& %./$'/.#+& (*&
5*)%#++*1%&'(,.+.%/)'/.>%&*,3'$-@9%&5')&1*&3.'.%&(*&12.+/*),.//*+-*&I&g&&(+1">0()+$(+
!<B+(#)"&+#R7&1)2N+>)02)+)"2%.&+L+"&(N#"1&"+$(+">*&0$+,&+N02)B+,2*%#*&"+,-$(+%&"*#((&.+
1#'%>)&()+>8#.$0()+,0(*+$(+10,"&+,&+)"0802.+.>@0.+&)+1#""&1)&'&()+">'$(>">+&)+
&(!+(B+,/(0'2*&"+$(+">*&0$+%"#N&**2#((&.+h&BSMOFC<
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J+& *%/& .-.& ('+%& 1'& 7#-'/.#+& .+./.'1*& (2$+& 4)#$5*,*+/& (2*,51#6*$)%D& 0& %'7#.)& I&
2,8J,((8,*R*+,-*,J2.IK,08-*+,*2)8()M,8*+08)S.,J,9(*+,-*2I-(,-V*,9*
M5958).*R*(,J2-*2.,/9V*R*2)8(/8*+,*a*JI86,)01*b*+7,J2.I/-*-)/-I99/,8-*
,(*856088,9(-3&v&+#/*)&:$*&1*%&SM&('+%&-*&-'%&(*&!&4$)*&#+/&(9,'))9&%'+%&'.(*&
%59-.!&:$*& 0& 1'&,$/$'1.%'/.#+D&,p,*& %2.1%& #+/& 5$& 39+9!&-.*)& (2*,51#.%& '.(9%& 5')&
12w/'/&I&-#+/)'/%&(2'7*+.)D&-#+/)'/%&(2'--#,5'4+*,*+/&0&12*,51#.<&

***='!*%@=%^%=C!*>c'&>c$@E*]*!E$d%B%!'&*B'C&!*?&"?&'!*'#?B"%!

J+&)*+-#+/)*&'$%%.D&(*&>'x#+&51$%&,')4.+'1*D&:$*1:$*%&SM&-)99%&5')&(*%&.+(.7.($%&
-@*)-@'+/& 0& %/'3.1.%*)& 1*$)%& 5)#5)*%& *,51#.%& I& '(,.+.%/)'/*$)%D& -#,5/'31*%& #$&
-@')49%&(*&(.>>$%.#+&*;*)x'+/&1*$)%&'-/.7./9%&*+&/'+/&:$*&/)'7'.11*$)%&.+(95*+('+/%&
#$&%#$%&>#),*&($&,$1/.%'1').'/&*+&9/'+/&'>!&1.9%&'$&)94.,*&(*& 12.+/*),.//*+-*<&M+&
)9$+.%%'+/&'$/#$)&(2*$;& 1*$)%&*,51#6*$)%D& .1%&%#$@'./*+/&%9-$).%*)& 1*$)&%./$'/.#+&
5)#>*%%.#++*11*D&'--9(*)&0&$+*&5)#/*-/.#+&%#-.'1*D&%9-$).%*)&1*$)%&5')-#$)%&BSFEMD&
SM&G#6'4*%&*+&=-\+*C]`<&&B7,9Z,0*,-(&'1#)%&:$*&1*%&'(@9)*+/%&%2*,5')*+/&($&5)#?*/&
*/&L0,*-,*685,*09,*O58/()S.,*+K9)J/L0,*+7,J2.IK,08-3
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L'&5@'%*&(*&,#+/'4*&%$55#%*&,9/@#(*D&5'/.*+-*D&-#+-*)/'/.#+&*/&'%%.($./9&I&g&1&))&+
%>"2#,&+ 0+ >)>+ $(+ %&$+ .#(@$&B+ 0R*)"02)&+ &)+ 1M"#(#%M0@&J+ S.$*2&$"*+ *)"$1)$"&*+
>)02&()+*1&%)23$&*+*$"+.&+N02)+3$-#(+0..02)+">$**2"+K+*-&()&(,"&J+].+0+N0..$+*-011"#1M&"+
&)+"&*)&"+'#R2.2*>*+*$"+.&*+#R7&1)2N*&h<&

A(0+,-*+7I22I8(09/(5*
I0*J/-,*R*+/-2I-/(/I9*+709*(,6U9/6/,9

u*'+&V'1.-@#$;D& '$/*$)& (2$+& #$7)'4*& %$)& 1*%&SM]!D& .+%.%/*& %$)& 1'& +9-*%%./9& (2$+*&
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1*%&%/)$-/$)*%&)*%/'+/*%&+*&%*&(#++'+/&5'%&1*%&,#6*+%&(*&>'.)*&5*)($)*)&12#$/.1<
?I08*+7)0(8,-*-(806(08,-V*.,*<'*,-(*)0*6I9(8)/8,*09,*!*9)./(5*,9*-I/V&$+&
,#(\1*&(*&(97*1#55*,*+/<&J+&)*/)#$7*&+#/',,*+/&-*//*&7.%.#+&5#$)&1*%&SM&'6'+/&
$+&>#)/&'+-)'4*&1#-'1&BS*%/.-$1/*$)%D&SMMEC<&



!^ !"#$%&'&()*+,-&'%.#/&$"*+&)+0**#120)2#(*+0")2*)23$&*+&)+1$.)$"&..&*+4+5(0"+5$.)$"&+6++70(82&"+9:;:

!Y@EcX!'*='!*[$>E'C&!*='*&AC!!%E'*
'E*='!*?"%@E!*='*^%<%B$@>'

[)6(,08-*+,*850--/(,**************** ?I/9(-*+,*O/M/.)96,

*#I(/O)(/I9-*+,*+52)8(

L*&SM&-#))*%5#+(&0&$+&3*%#.+&)9*1&(*%&
'(@9)*+/%&*/&0&$+*&7#1#+/9&(*&5')/'4*)&
($)'31*,*+/&$+&5#%/*<

L*&5)#?*/&(2*,51#.&5')/'49&+'|/&#$&*%/&
>#)/*,*+/&.+"&$*+-9&5')&12*;.%/*+-*&(*&
(.%5#%./.>&(2'.(*&0&12*,51#.&*/N#$&(*&5).,*%&0&
12*,51#.&B-#+>$%.#+&*+/)*&12#$/.1&SM&*/&1*%&'.(*%&
0&12*,51#.C<

F$A(*10&($&5#%/*&-#+%.(9)9D&7#1#+/9&
(*&,'.+/*+.)&*/N#$&,.*$;&%/)$-/$)*)&
12*,51#.&-$1/$)*1&1#-'1D&(*&(97*1#55*)&*/&
5)#>*%%.#++'1.%*)&1*%&'-/.7./9%&'%%#-.'/.7*%&%$)&
$+&/*))./#.)*&(#++9<

L'&,$/$'1.%'/.#+&*%/&*+7.%'49*&-#,,*&$+&
B%.,51*C&,#6*+&(*&)9($-/.#+&(*%&-#o/%<

L2#3?*-/.>&*%/&3.*+&(*&%/'3.1.%*)&(*%&*,51#.%&
5)9-'.)*%&*/&+#+&(*&%/'3.1.%*)&(*%&'%%#-.'/.#+%&
5)9-'.)*%<

L'&,$/$'1.%'/.#+&*%/&5*)x$*&-#,,*&$+&
,#6*+&(2#3/*+.)&('7'+/'4*&(2'.(*%&'$&
>#+-/.#++*,*+/D&7#.)*&(2'.(*%&0&1'&-)9'/.#+<&
L*&SM&'55')'|/&-#,,*&$+&1*7.*)&5#$)&(94'4*)&
(*%&-)9(./%&(*&%$3%/./$/.#+<
T+*&#$&51$%.*$)%&%/)$-/$)*%&*+7.%'4*+/&1*$)&
%$)7.*&'$&/)'7*)%&($&SM<

G#1#+/9&(2$+&4)#$5*&(2*,51#6*$)%&(*&
%9-$).%*)&1*%&-'()*%&?$).(.:$*%&(2*,51#.%&I&
,.%*&*+&-#+>#),./9&(*&1'&,.%*&0&(.%5#%./.#+&
(*&5*)%#++*1D&)94$1').%'/.#+&(*&1'&%./$'/.#+&
(*&5*)%#++*%&*,3'$-@9*%&5')&1*&3.'.%&(*&
12.+/*),.//*+-*<

L*&SM&*%/&5#)/9&5')&$+&.+(.7.($&-@*)-@'+/&$+*&
'1/*)+'/.7*&'$&,$1/.%'1').'/&#$&'$&%/'/$/&(*&
/)'7'.11*$)&.+(95*+('+/&B).%:$*&(*&)'%%*,31*)&
(*%&g&-1.*+/%&h&+#+&>9(9)9%&5')&$+*&)9*11*&
(6+',.:$*&(2*,51#6*$)%C<

L*&SM&*%/&.+./.9&5')&(*%&5*)%#++'1./9%&#$&
%/)$-/$)*%&*,319,'/.:$*%&B?#$'+/&$+&)t1*&(*&
1*'(*)CD&39+9!&-.'+/&(9?0&(2$+*&)*-#++'.%%'+-*&
(*&1'&5')/&(*%&.+%/./$/.#+%<

L*%&.+./.'/*$)%&#+/&(*%&)*1'/.#+%&(.%/*+($*%&
#$&g&/*+($*%&h&'7*-&1*%&.+%/./$/.#+%&'1#)%&:$*&
-*%&(*)+.\)*%&%#+/&*+7.%'49*%&-#,,*&(*%&
5')/*+'.)*%&-19%<

L*&SM&*%/&$+*&!&+&*+&%#.D&.1&5')/.-.5*&(*&1'&
%/)'/94.*&(*&(97*1#55*,*+/&(*%&'(@9)*+/%<

L*&SM&*%/&79-$&-#,,*&$+*&/)'+%./.#+&B).%:$*&
(*&+*&5'%&($)*)&%.&1*%&'(@9)*+/%&,#/*$)%&
:$.//*+/&1*&SMC<



!"#$%&'&()*+,-&'%.#/&$"*+&)+0**#120)2#(*+0")2*)23$&*+&)+1$.)$"&..&*+4+5(0"+5$.)$"&+6++70(82&"+9:;: !]

[)6(,08-*+,*850--/(,**************** ?I/9(-*+,*O/M/.)96,

*#I9()M,

T+*&9/$(*&(*&>'.%'3.1./9&B)9'1.%9*&*+&.+/*)+*&
#$&*+&*;/*)+*C&'&7'1.(9&12*;.%/*+-*&(*&3*%#.+%&
5#+-/$*1%D&)9-$))*+/%&*/&+#+&%.,$1/'+9%&(*&1'&
5')/&(*%&>$/$)%&*,51#6*$)%D&(*&,p,*&:$*&1*$)&
%#17'3.1./9<

L*&SM&'&9/9&-)99&%'+%&9/$(*&#3?*-/.7*&(*%&
3*%#.+%D&7#.)*&('+%&1'&5)9-.5./'/.#+D&%#$7*+/&
*+&7$*&(2#3/*+.)&$+*&'.(*&5$31.:$*&B).%:$*&
(2#31.4'/.#+&(*&)9%$1/'/C<

L*%&%/'/$/%&*/&)941*,*+/%&.+/9).*$)%&#+/&9/9&
91'3#)9%&'7*-&$+&'55$.&?$).(.:$*<

M+&12'3%*+-*&(*&-#+%*.1%&?$).(.:$*%D&1*%&
%/'/$/%&*/&'$/)*%&(#-$,*+/%&-#,5#)/*+/&
(*%&'55)#;.,'/.#+%&#$&%#+/&.+'('5/9%&0&1'&
%./$'/.#+<

V\%&-*//*&5@'%*D&$+&-#,./9&(*&5.1#/'4*&%*&,*/&
*+&51'-*<

L*&SM&+*&39+9!&-.*&(2'$-$+&)*4')(&*;/9).*$)<

L2*;.%/*+-*&(2$+*&5)'/.:$*&'+/9).*$)*&(2*,51#.&
5')/'49&B,$1/.%'1').'/D&,.%*&0&(.%5#%./.#+C&
+*&)*+(&5'%&.+(.%5*+%'31*&$+*&9/$(*&
(2#55#)/$+./9&#$&(*&>'.%'3.1./9<

L*%&%/)$-/$)*%&5)'/.:$'+/&$+&5')/'4*&(2*,51#.&
(*&>'./&+*&>)'+-@.%%*+/&5'%&1*&5'%&(2'(@9)*)&0&
$+&SM<

L*&5)#?*/&5')7.*+/&0&,#3.1.%*)&(*%&
!&+'+-*,*+/%&5$31.-%&'$&(9,'))'4*<

M%5#.)&:$*&1*%&'.(*%&'$&(9,'))'4*&
g&%2.+%/'11*+/&h&('+%&1'&($)9*<

*$+U58,9(-

L*%&,*,3)*%&($&SM&B:$2.1%&%*&-#++'.%%*+/&
#$&+#+C&5')/'4*+/&(*%&7'1*$)%&-#,,$+*%D&
9+#+-9*%&5')>#.%&('+%&$+*&-@')/*<
H1&*;.%/*&$+&+#6'$&!&'31*&*/&,#/.79<

L*%&,*,3)*%&+2#+/&5'%&5).%&%$>!&%',,*+/&
1*&/*,5%&(*&%*&-#++'|/)*&B).%:$*%&
(2.+-#,5)9@*+%.#+CD&*/&1*$)&5)#5)*&5)#?*/&*%/&
,'1&(9!&+.<

P'55#)/%&(*&-#+!&'+-*&*+/)*&(*%&'(@9)*+/%&
9/'31.%&%$)&$+&/*))./#.)*&5)#-@*&($&>'./&(2$+*&
-##59)'/.#+&'+/9).*$)*&'$&SM&I&#)4'+.%'/.#+&
(2979+*,*+/%&-#,,$+%D&5')/.-.5'/.#+&0&(*%&
.+%/'+-*%&(*&(97*1#55*,*+/&($&/*))./#.)*<

O*)/'.+*%&%/)$-/$)*%&%#+/&%$)&1*%&,p,*%&
-)9+*'$;&I&).%:$*&(*&-#+-$))*+-*&B-'%&)')*C<
L*%&%/)$-/$)*%&%#+/&91#.4+9*%&
49#4)'5@.:$*,*+/&*/&+*&(.%5#%*+/&5'%&
(2*%5'-*&(*&/)'7'.1&-#,,$+&B(.>!&-$1/9&0&
#)4'+.%*)&1*%&)9$+.#+%D&/*,5%&*/&>)'.%&(*&
(951'-*,*+/&.,5#)/'+/%&5#$)&1*%&%'1').9%C<

L2'(@9%.#+&'$&SM&)*5#%*&%$)&$+*&5)#-9($)*&
5)9-.%*&B:$*%/.#++'.)*&5)9'1'31*D&'++9*&
5)#3'/#.)*D&1*-/$)*&'55)#>#+(.*&(*%&%/'/$/%&*/&
)941*,*+/&.+/9).*$)C<&

L'&/'.11*&($&SM&'$4,*+/*&'$&4)9&(*%&
)*+-#+/)*%D&%'+%&-)./\)*&5)99/'31.<

T+*&,.;./9&(2'(@9)*+/%&*+&/*),*&(*&/'.11*D&(*&
%$)>'-*&9-#+#,.:$*D&5*),*/&(*%&9:$.1.3)*%&
!&+'+-.*)%<

L'&,'?#)./9&(*%&%/)$-/$)*%&%#+/&>)'4.1*%&
9-#+#,.:$*,*+/&*/&)*+-#+/)*+/&1*%&,p,*%&
5)#319,'/.:$*%&(*&!&+'+-*,*+/<

L'&/'.11*&($&SM&5*),*//)'D&1*&-'%&9-@9'+/D&
(2'3%#)3*)&1'&(9>'.11'+-*&&97*+/$*11*&(2$+&(*%&
'(@9)*+/%&B)*%5#+%'3.1./9&!&+'+-.\)*&(.1$9*C<

T+&SM&'7*-&`&'(@9)*+/%&)*+(&51$%&(.>!&-.1*&
12'551.-'/.#+&(*&1'&-1'$%*&(*&)*%5#+%'3.1./9&
%#1.('.)*&B*>>*/&(*&%*$.1C<&T+&+#,3)*&/)#5&
.,5#)/'+/&(2'(@9)*+/%&5*$/&5#/*+/.*11*,*+/&
,$1/.51.*)&1*%&).%:$*%&(*&,9%*+/*+/*D&1*%&
.+-.(*+/%<



!` !"#$%&'&()*+,-&'%.#/&$"*+&)+0**#120)2#(*+0")2*)23$&*+&)+1$.)$"&..&*+4+5(0"+5$.)$"&+6++70(82&"+9:;:

[)6(,08-*+,*850--/(, ?I/9(-*+,*O/M/.)96,

*!).)8/5-*m*QI96(/I9*,J2.IK,08

L*%&'(@9)*+/%&#+/&-#+%-.*+-*&:$2.1%&5')/'4*+/&
1'&)*%5#+%'3.1./9&(2$+&*,51#.&*/&+2'-@\/*+/&5'%&
$+&%*)7.-*<

O*)/'.+%&'(@9)*+/%&-#+%.(\)*+/&1*&%'1').9&
($&SM&-#,,*&g&1*$)&%'1').9&hD&7#.)*&1*$)&
g&5)*%/'/'.)*&h<

L*%&3*%#.+%&*+&-#,59/*+-*%&B59).#(.-./9D&
7#1$,*%&@#)'.)*%C&#+/&9/9&.(*+/.!&9%&'7*-&
5)9-.%.#+&*/&?$%/*%%*&I&5)#!&1%&(*&5#%/*&'('5/9%D&
/*,5%&(*&/)'7'.1&51'+.!&9&*+&',#+/<

L*%&5#%/*%&%#+/&/)\%&5#167'1*+/%D&1*%&/*,5%&
(*&/)'7'.1&$/.1*%&#+/&9/9&%$)*%/.,9%&#$&%#$%A
97'1$9%D&1'&59).#(.-./9&(*%&3*%#.+%&'&9/9&,'1&
97'1$9*&B/919%-#5'4*&(*&-'1*+().*)%C<

L'&)95')/./.#+&($&/*,5%&(*&/)'7'.1&*%/&3.*+&
9:$.1.3)9*&*+/)*&1*%&,*,3)*%&($&SM<

T+&(*%&,*,3)*%&-#+-*+/)*&$+*&5')/&
.,5#)/'+/*&($&/*,5%&(*&/)'7'.1&($&%'1').9&
B).%:$*&(*&41.%%*)&7*)%&$+&MUK&&*/&(#+-&
(2'3'+(#++*)&1*&5')/'4*&(2*,51#.C<

L'&>#+-/.#+&*,51#6*$)&*%/&-#))*-/*,*+/&
'%%$,9*&I&+#+&%*$1*,*+/&-#++'.%%'+-*&*/&
)*%5*-/&($&()#./&($&/)'7'.1D&,'.%&'$%%.&,.%*&*+&
51'-*&(*&,'+'4*,*+/&*/&(2$+&*+-'()*,*+/&I&
,.%*&*+&51'-*&(*&5)#-9($)*&(*&)*-)$/*,*+/D&
5#1./.:$*&(*&4*%/.#+&(*%&-#,59/*+-*%D&
>#),'/.#+D&%$.7.&*/&)*-#++'.%%'+-*&(*%&%'1').9%<
L*%&,*,3)*%&1*%&51$%&*;59).,*+/9%&%$)&-*%&
:$*%/.#+%&g&/.)*+/&7*)%&1*&@'$/&h&-*$;&:$.&1*&
%#+/&,#.+%<

L*%&,*,3)*%&($&SM&%#+/&5).+-.5'1*,*+/&
(*%&5).,#A*,51#6*$)%&I&.1%&#+/&5*$&
(*&-#++'.%%'+-*&*+&()#./&($&/)'7'.1D&
12*+-'()*,*+/&*/&1'&5#%./.#+&@.9)')-@.:$*&5#%*&
(*%&(.>!&-$1/9%<
L*&)*-)$/*,*+/&%2*>>*-/$*&5')&g&-#5.+'4*&h<
O*)/'.+%&5#%/*%&B-@')49&(*&(.>>$%.#+C&
%$3.%%*+/&$+*&5)*%%.#+<
J+&-#+%/'/*&$+&/$)+&#7*)&(*%&%'1').9%<&

".7*'$;&(*&)9,$+9)'/.#+&-#))*-/%D&'551.-'/.#+&
(2$+*&-#+7*+/.#+&-#11*-/.7*<

".7*'$;&(*&)9,$+9)'/.#+&>'.31*%D&,'+:$*&(*&
1.%.3.1./9&%$)&1*%&5*)%5*-/.7*%<

L*&)6/@,*&(*&-)9'/.#+&(2*,51#.%&-#))*%5#+(&0&
1'&,#+/9*&*+&-@')4*&(*&12'-/.7./9<

L*&)6/@,*&(*&-)9'/.#+&(2*,51#.%&*%/&1.9&'$&
)*%5*-/&(2$+&-'@.*)&(*%&-@')4*%&'7*-&(*%&
!&+'+-*$)%&*/&+*&-#))*%5#+(&5'%&'$&)6/@,*&(*&
,#+/9*&*+&-@')4*&(*&12'-/.7./9<

='1').9%&*/&'(@9)*+/%&5')/'4*+/&1*%&,p,*%&
7'1*$)%&%$)&1'&,$/$'1.%'/.#+D&.1%&g&,.1./*+/&h&
5#$)&12#$/.1&SM<

H+(.>>9)*+-*&(*%&%'1').9%&5')&)'55#)/&0&12#$/.1&
SM<

V'+%&1*&-'%&#q&.1%&%#+/&51$%.*$)%D&1*%&%'1').9%&
-#,,$+.:$*+/&*+/)*&*$;D&5*$7*+/&%*&
)*/)#$7*)&('+%&$+&*%5'-*&(*&/)'7'.1&-#,,$+<

V'+%&1*&-'%&#q&.1%&%#+/&51$%.*$)%D&1*%&
%'1').9%&%#+/&.%#19%&I&1*&SM&*%/&$+&4)#$5*&
(2'55')/*+'+-*D&,'.%&5'%&$+&*%5'-*&(*&
-##59)'/.#+&#$&(*&%#-.'1.%'/.#+<
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[)6(,08-*+,*850--/(, ?I/9(-*+,*O/M/.)96,

*[I96(/I99,J,9(

L*%&%/'/$/%&5)#/\4*+/&1*&SMD&5)97#6'+/&5')&
*;*,51*&$+&5)9'7.%&%$>!&%',,*+/&1#+4&*+&
-'%&(*&(95')/&#$&12#31.4'/.#+&(*&/)#$7*)&$+&
)*,51'x'+/<

L*%&%/'/$/%&%#+/&(*%&%/'/$/%&/65*&*/&+*&%#+/&5'%&
-#,519/9%&5')&$+&)\41*,*+/&.+/9).*$)<

L*&OF&($&SM&?#$*&51*.+*,*+/&%#+&
)t1*&(2*%5'-*&(*&-#+-*)/'/.#+D&)95')/./.#+&
9:$./'31*&*/&*>!&-'-*&(*%&)*%5#+%'3.1./9%<&
L'&4#$7*)+'+-*&*%/&)9*11*<

L*%&,*,3)*%&39+97#1*%&+2#+/&5'%&
%$>!&%',,*+/&(*&/*,5%&0&-#+%'-)*)&0&1'&
4*%/.#+&($&SMD&:$.D&(2$+&5#.+/&(*&7$*&
>#+-/.#++*1&*%/&79-$&-#,,*&$+*&%/)$-/$)*&*+&
51$%<
O2*%/&1*&%'1').9&($&SM&:$.&5)*+(&(*%&(9-.%.#+%&
+#),'1*,*+/&(97#1$*%&'$&OF<

T+&5)9%.(*+/&*;/9).*$)&'$;&,*,3)*%&5*),*/&
(*&-1').!&*)&1*%&)'55#)/%&@.9)')-@.:$*%<

O#+"&./%&(2.+/9)p/%&5#/*+/.*1%<

V*%&)9$+.#+%&)94$1.\)*%&'%%#-.*+/&
'(,.+.%/)'/*$)%&*/&')/.%/*%<

V.>!&-$1/9&0&#)4'+.%*)&(*%&)9$+.#+%D&7#.)*&
'3%*+/9.%,*<

T+&(*%&'(@9)*+/%&5*$/&,*//)*&0&(.%5#%./.#+&($&
SM&$+&*%5'-*&(9(.9D&7#.)*&$+&%'1').9<

L*&%'1').9&($&SM&/)'7'.11*&*;-1$%.7*,*+/&0&%#+&
(#,.-.1*<

*A6I9IJ/,V*2)8(,9)/8,-

O'5'-./9&!&+'+-.\)*&*/&*+7.*&(*%&,*,3)*%&
(2'%%$,*)&1*&-#o/&)9*1&(*&12*,51#.<

"#+&5).%*&*+&-#,5/*&(*%&%$)-#o/%&(*&4*%/.#+<

K*)%5*-/.7*%&)9'1.%/*%&($&-@.>>)*&(2'>>'.)*%&
#$&-'5'-./9&0&,#3.1.%*)&(*%&5')/*+').'/%&
5$31.-%&%$)&$+&5)#?*/&(*&(97*1#55*,*+/&*/&
(*&:$'1.!&-'/.#+&(*&12*,51#.&0&129-@*11*&(2$+&
/*))./#.)*&(#++9<

L*&,'.+/.*+&(*%&5#%/*%&+2*%/&5'%&*+7.%'49&*+&
(*@#)%&(*%&'.(*%&5$31.:$*%
L'&,'?#)./9&(*%&'(@9)*+/%&*%/&>#)/*,*+/&
(95*+('+/*&(*%&%$37*+/.#+%&*/&,'+:$*&(*&
1.%.3.1./9&0&-*&%$?*/<

E.%*&*+&51'-*&(*&5)#7.%.#+%&*/&(*&)9%*)7*&
5#$)&5)97*+.)&(297*+/$*1%&(9>'.11'+-*%&(2$+&
'(@9)*+/&#$&-)9'/.#+&(2$+&>#+(%&'%%#-.'/.>&
'7*-&()#./&(*&)*5).%*<

V'+%&1*%&>'./%D&1*%&'(@9)*+/%&($&SM&+*&%*)'.*+/&
5'%&*+&-'5'-./9&(2'%%$,*)&$+*&(9>'.11'+-*&(*&
12$+&(*%&1*$)%<

L*%&5#$7#.)%&5$31.-%&-#+%/./$*+/&(*%&
5')/*+'.)*%&'//*+/.>%&(*&1'&,$/$'1.%'/.#+D&
5)*+'+/&1*&/*,5%&(*&5#%*)&1*&5#$)&*/&1*&-#+/)*<

L*%&-#11*-/.7./9%&%#$@'./*+/&/)#$7*)&
)'5.(*,*+/&(*%&,#6*+%&(*&)95')/.)&
'$/)*,*+/D&7#.)*&(*&(.,.+$*)D&1*%&%$37*+/.#+%&
'--#)(9*%&'$;&%/)$-/$)*%&-$1/$)*11*%<
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C@*>c$@E%'&*'@>"&'*"C^'&E333*

&v&12.%%$*&(*&-*&/)'7'.1&B:$.D&)'55*1#+%&1*&)*%/*&*,5.).:$*CD&51$%.*$)%&(*%&SM&9/$(.9%&
'55')'.%%*+/&-#,,*&(*%&*;59).*+-*%&5#/*+/.*11*,*+/&5#)/*$%*%&(2$+&-@'+4*,*+/&
(*%&5)'/.:$*%&(2*,51#6*$)%<&
F.+%.D& 1*%&SM& .+%-)./%&('+%&(*%& 1#4.:$*%&(*&(97*1#55*,*+/& 1#-'1&#+/& %.4+'19&:$*&
-*/&#$/.1&'7'./&-#+/).3$9&0&,#(.!&*)&-*)/'.+%&)9"&*;*%<&K')&*;*,51*D&51$/t/&:$*&(*&
)*-#$).)& 0& (*%& *,51#.%& '.(9%& #$& 0& (*%&OVV& 0& /*,5%& 5')/.*1D& (9%#),'.%& -*)/'.+%&
*,51#6*$)%&-#+/'-/*+/&-*%&(./%&SM&'!&+&(*&7#.)&('+%&:$*11*&,*%$)*D&1*$)%&3*%#.+%&
5#$))'.*+/& -#+/).3$*)& 0& -#+%#1.(*)& (*%& 5#%/*%& (9?0& *;.%/'+/%& %$)& 1*& /*))./#.)*& &I&
g&S">1>,&''&()B+ .#"*3$-$(&+ >1#.&+ 0802)+ R&*#2(+ ,-$(+ %"#N&**&$"+ ,&+ 82#.#(B+ &..&+
0@2**02)+ ,&+ N0^#(+ 2*#.>&+ &)+ &(+ &'R0$1M02)+ $(+ K+ )&'%*+ %0")2&.J+ G$7#$",-M$2B+ .0+
">"+&I2#(+%0**&+%0"+.&+!<+L+&..&+*&+,&'0(,&+*-2.+(-&I2*)&"02)+%0*+,>7K+$(+%#*)&+3$2+
%#$""02)+=)"&+1#'%.>)>J&h

F$A(*10& (*%& *;*,51*%& */& /9,#.4+'4*%& 5#%./.>%D& (*%& :$*%/.#+%& (*,*$)*+/D& 5'),.&
1*%:$*11*%&I&

!&u$%:$2#q& 1*%& SM& -)99%& 4)f-*& 0& (*%& %$37*+/.#+%D& 7#.)*& %$)& .,5$1%.#+& (*&
-#11*-/.7./9%& 1#-'1*%& 5')7.*+()#+/A.1%& 0& (97*1#55*)& $+& ,#(\1*& 9-#+#,.:$*&
.+(95*+('+/&(*%&!&+'+-*,*+/%&5$31.-%&_&L*&:$.5)#:$#&97#:$9&*+&.+/)#($-/.#+&
%*)'A/A.1&)9%#1$&#$&'$&-#+/)'.)*D&1*&(97*1#55*,*+/&(*%&SM&B*/&'$/)*%&5)'/.:$*%&
(2*,51#.%&,$/$'1.%9%C&7.*+()'A/A.1&*+/9).+*)&1'&)')9>'-/.#+&(*%&%$3%.(*%&5$31.-%&_&
!&L'&-)9'/.#+&(2*,51#.%&,$/$'1.%9%&+*&).%:$*A/A*11*&5'%&(*&%2*>>*-/$*)&'$;&(95*+%&
(*&1'&-)9'/.#+&(*&5#%/*%&-#))*%5#+('+/&0&(*%&3*%#.+%&0&/*,5%&51*.+&_&T+*&)9-*+/*&
9/$(*&%$)&1*%&3*%#.+%&*+&)*%%#$)-*%&@$,'.+*%&*/&1*%&5#%%.3.1./9%&(*&,$/$'1.%'/.#+&
'$&%*.+&(2$+&)9%*'$&,$%.:$*%&'-/$*11*%&'$/#).%*&0&5#%*)&1'&:$*%/.#+&I&*11*&,#+/)*&
:$*&%$)&̀ `&5#%/*%&-#+-*)+9%D&]^&5#$))'.*+/&p/)*&5')/'49%D&,'.%&:$*&]`&%$55#%*+/&
(*%&1#4.:$*%&(*&-)9'/.#+&0&/*,5%&51*.+]<
!&L2#$/.1&SM&*%/A.1&'55*19&#$&+#+&&0&%*&49+9)'1.%*)&('+%&1*%&'%%#-.'/.#+%&')/.%/.:$*%&
*/& -$1/$)*11*%& _& =.& #$.D& ,#(.!&*)'A/A.1& (*& >'x#+& %/)$-/$)*11*& */& %.4+.!&-'/.7*&
12#)4'+.%'/.#+& (*& 12*,51#.& ('+%& -*& %*-/*$)& #$& 3.*+& 1*%& .+./.'/.7*%& *;.%/'+/*%&
)*%/*)#+/A*11*%&(*%&*;59).*+-*%&.%#19*%&_
!&L*%& *+%*.4+*,*+/%& %*)#+/A.1%& .(*+/.:$*%& 5#$)& 1*%& -#,5'4+.*%& (*& %5*-/'-1*&
7.7'+/D&1*%&9-#1*%&(*&,$%.:$*D&1*%&)9%*'$;&(*&,$%.:$*%&'-/$*11*%&_&L*%&1.*+%&'7*-&
(*%&SM&,$1/.%*-/#).*1%&B-2*%/A(.)*&+#+&%59-.'1.%9%&-$1/$)*C&%*)#+/A.1%&('7'+/'4*&
*;51#)9%&_&
L'&,'?#)./9&(*%&SM&9/'+/&(*&-)9'/.#+&)9-*+/*D&&%*$1&$+&)*-$1&(*&:$*1:$*%&'++9*%&
5*),*//)'&(2'55#)/*)&(*%&)95#+%*%<

]&&M/$(*&%$)&1'&4*%/.#+&K)97.%.#++*11*&(*%&M,51#.%&*/&O#,59/*+-*%&'$&%*.+&($&)9%*'$&F7'+/&E')(.D&O')#1*&
L*&P*+($AL.s9*D&`^^b<
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<8I02,J,9(-*+7,J2.IK,08-*

,(*)--I6/)(/I9-*)8(/-(/L0,-*,(*60.(08,..,-

'1258/,96,-
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H1&+#$%&'&%*,319&.+/9)*%%'+/&(*&-1'%%*)&1*%&*;59).*+-*%&*+&51$%.*$)%&-'/94#).*%&-')&
5)9%*+/'+/&-@'-$+*&(*%&5')/.-$1')./9%&I

!&(*%&SM&*%%*+/.*11*,*+/&-#,5#%9%&(*&-#,5'4+.*%&(*&%5*-/'-1*&7.7'+/&B/@9f/)*D&
('+%*iCD

!&&(*%& SM& -#,5#%9%& '$%%.& (2'$/)*%& %/)$-/$)*%& -$1/$)*11*%& I& (*%& -#,5'4+.*%&
97*+/$*11*,*+/D&,'.%&'$%%.&(*%&1.*$;&(*&(.>>$%.#+D&(*%&9-#1*%&(*&,$%.:$*D&(*%&
'%%#-.'/.#+%&(*&5)'/.:$*%&')/.%/.:$*%iD

!&(*%&SM& .+./.9%& 5')& (*%& %/)$-/$)*%& (*&,$%.:$*%& '-/$*11*%& #$& -#,5#%9%& (2$+&
-*)/'.+&+#,3)*&(*&%/)$-/$)*%&,$%.:$*%&'-/$*11*%D

!&(*%&SM&-#,5#%9%&(*&%/)$-/$)*%&.%%$*%&(*&-@',5%&(.>>9)*+/%&I&%#-.'1D&-$1/$)*D&
9($-'/.#+&5#5$1'.)*D&1$//*&-#+/)*&1*%&*;-1$%.#+%iD

!&(*%&SMHX&BS)#$5*,*+/&(2*,51#6*$)%&5#$)&12.+%*)/.#+&*/&1'&:$'1.!&-'/.#+C<
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GE compagnies

L*%&%.;&SM&)'%%*,31'+/&,'?#)./'.)*,*+/&(*%&-#,5'4+.*%&)9$+.%&.-.&5)9%*+/*+/&1*%&
5).+-.5'1*%&-')'-/9).%/.:$*%&%$.7'+/*%&I&
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GE Écoles de musique
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