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+,-!./0!-/!,1!2344!2/0!300,!567!839!.:92!7,;./94,1;,!/!7/1!<3=8,069>965,55?!+,-!./0!@A952!9,22,!

,1!5269!2344!2/0!/1@697312<391,83-,1!567!839!;,02!,9@39/1-,9!6-!/1@69735B61C!@93!<D;,!3.;,0/1-!

6-!0,;,05,!7,;!7,-?!+,-!./0!6-5D!2344,!&?!D95!>9345/5<391,83-,1!7/1C!567!062!7,-!<9E4,!

;64E7,1235B61!@93!E2./40/1-539<,/;,2?!F!2/00,--!839!7/1,!7,;52E;,12,9C!4B:9,52,C!@37/0/,!6-!

.,11,9!.:92!,1!5269!52A22,!-B,1167!;,11,!>965,55,1?!G-!2/0!50E22!./0!B,-!9,22,!,1!2344!2/0!7/1,!

.,/0,;,9,!H/9B37!I380!",9-5031;!6-!F1-./0;!G05,1!G03E55,1!.,;!I9611/1-!H3E;5!H/11,!

JA-5460,!@69!-6;!6>>@A0-/1-!3.!<3=8,0696>>-3.,1?!
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!"#"#$%////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////%0!

0/! &'')-$'1'.%/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////%2!

*?*!F15>/935B61!????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!L!

*?K!M96<0,752/00/1-!?????????????????????????????????????????????????????????????????????????????????????????????????????????????????!L!

*?&!N37@E115>,95>,42/.!?????????????????????????????????????????????????????????????????????????????????????????????????????????!O!

*?P?!I,2!@Q5/54,!7/0BA,2!???????????????????????????????????????????????????????????????????????????????????????????????????????????!O!

*?L!I/5>65/5B61!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!O!

3/! 4-.#-5*678)6#1'.%//////////////////////////////////////////////////////////////////////////////////////////////////////////////%9!

K?*!R67!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!)!

K?K?S0,45/<,02!/11,7/0BA!??????????????????????????????????????????????????????????????????????????????????????????????????????????!)!

K?&!TQD>1/1-!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!)!

:/! ;-,"$-%///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////%<!

&?*!H,26;,9!????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!'!

&?K!#.30/232/.!7,26;,!?????????????????????????????????????????????????????????????????????????????????????????????????????????????!'!

F1;E42/.!2/01:97/1-!??????????????????????????????????????????????????????????????????????????????????????????????????????????!*(!

&?&!G<5,9.35B61!????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!*(!

UA>,1;,!>96264600!????????????????????????????????????????????????????????????????????????????????????????????????????????????!*(!

M9345/5@692,00/1-,9!????????????????????????????????????????????????????????????????????????????????????????????????????????????!**!

&?P!F12,9.BE!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!**!

&?L!I323/115370/1-!6-!E2.30-!3.!/1@697312,9!??????????????????????????????????????????????????????????????????????!**!

&?O!",549/.,05,!3.!-B,1167@A9/1-!????????????????????????????????????????????????????????????????????????????????????????!*K!

VB,1167@A9/1-!3.!6<5,9.35B61!????????????????????????????????????????????????????????????????????????????????????????!*K!

VB,1167@A9/1-!3.!/12,9.BE!???????????????????????????????????????????????????????????????????????????????????????????????!*K!

&?)!$130Q5,39<,/;!?????????????????????????????????????????????????????????????????????????????????????????????????????????????????!*&!

&?W!H,26;,49/2/44!?????????????????????????????????????????????????????????????????????????????????????????????????????????????????!*P!
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G<5,9.35B61!6-!/12,9.BE!????????????????????????????????????????????????????????????????????????????????????????????????????!*P!

&?'!X2/54,!9,21/1-50/1B,9!????????????????????????????????????????????????????????????????????????????????????????????????????????!*L!

=/! >-"#1%/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////%09!

P?*!S0,45/<0,!/11,7/0BA!?????????????????????????????????????????????????????????????????????????????????????????????????????????!*)!

J/5269/54!>,95>,42/.!??????????????????????????????????????????????????????????????????????????????????????????????????????????!*)!

S0,45/</0/2,2!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!*)!

R,--/6!X7/0/3!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????!*'!

P?K!M,956130!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!K(!

M,95613053739<,/;!????????????????????????????????????????????????????????????????????????????????????????????????????????????!K(!

"3915!7,;./941/1-!???????????????????????????????????????????????????????????????????????????????????????????????????????????!K*!

P?&!"3913!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!KK!

U,4!????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!KK!

U,4@697,9!?????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!KK!

S31235/!6-!49,32/./2,2!????????????????????????????????????????????????????????????????????????????????????????????????????????!K&!

R65576;,00,1!41Q22,2!2/0!;,!Q1-52,!<3913!?????????????????????????????????????????????????????????????????????????!K&!

M9,5,1235B61!3.!732,9/30,9!????????????????????????????????????????????????????????????????????????????????????????????????!K&!

U,4,732,9/30,9!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????!KP!

2/! !?''%".%@#A+,1'.%////////////////////////////////////////////////////////////////////////////////////////////////////////////%32!

L?*!R677,2Y!TQD>1/1-!567!7,26;,!????????????????????????????????????????????????????????????????????????????????????!KL!

G<5,9.35B61!*!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????!KO!

L?K!M,956130,2Y!Z!543>,!,2!@0,45/<,02!7/0BA!-B,1167!1QD>1/1-!????????????????????????????????????????????!K'!

L?&!"3913Y!Z!@9,77,!<3915!0,4C!E2@69541/1-!6-!49,32/./2,2!??????????????????????????????????????????????????!&*!

G<5,9.35B61!K!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????!&K!

G<5,9.35B61!&!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????!&L!

B/%C55*?DD-#1'.%///////////////////////////////////////////////////////////////////////////////////////////////////////////////////%:9!

E,,-#"#$%///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////%:F!

G1,,-#6,?#)1*,-%//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////%:<!

H-$)-..%////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////%=:!
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[XIUXVV!*Y!N372Q44,54B,73!@69!>,956130,2!????????????????????????????????????????????????????????????????????!P&!

[XIUXVV!KY!F1@69735B615549/.!2/0!@69,0;9,!???????????????????????????????????????????????????????????????????????!PP!

[XIUXVV!&Y!N372Q44,54B,73!&?!D95!>9345/5<391,83-,!????????????????????????????????????????????????????!PL!

[XIUXVV!PY!F12,9.BE-E/;,!????????????????????????????????????????????????????????????????????????????????????????????????!PO!
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0/!&'')-$'1'.%

+,-!@/44!/12,9,55,!@69!2,73,2!!"#$%&'%#&(!E1;,9!7/1!K?!D95!>9345/5C!;3!<391,83-,1!/1296;E5,92,!

7,-!@69!,2!<,-9,>!B,-!30;9/!83;;,!8A92!@A9Y!)*+,$-$'.!I,22,!/11,<39!32!>,956130,2!B6<<,2!>D!,1!

@0,45/<,0!7D2,!-B,1167!,1;9/1-!6-!.39/35B61!3.!/11,7/0BA,2!@93!;3-!2/0!;3-?!+,-!6>>0,.;,!32!;,!

672302,!1QD>1/1-!567!,1!5,0.@A0-,C!6-!9Q;;,2/;,1!-/44!7,;!2/0!D!5,22,!@937!732,9/30,9!6-!

7A<0,9!>D!1Q,!6-!/11<Q;,1;,!7D2,9!@69!<3913?!I,22,!<0,!5,22!/!5377,18,1-!7,;!8.3!567!,9!

>9,5/5,92!/!/"((0,1"$%2&#%!"#$03"'0$4%-$$3&15%&'%&,,'"60#!.,;!32!>,956130,2!5430!

\69-31/5,9,!967C!2/;!6-!0,4,732,9/30,!@69!D!/15>/9,9,!2/0!E0/4,!2Q>,9!0,4]!

^#E11543>5;,>392,7,12,2C!K(*)C!5?K(_?!`314,1!67!D!/44,!7A2,!;,1!5377,!4BA44,14964,1!

8.,9!;3-C!7,1!2A99,!D!.:9,!/!,1;9/1-!@69!D!/15>/9,9,!<3913!2/0!1Q!0,4C!.39!16,!B,-!264!7,;!7,-!

/11!/!&?!D95!>9345/5?!!

!

0/0%&'*51#6*I"'%

MD!<34-9E11!3.!;,11,!,9@39/1-,1!83;;,!B,-!,2!E2./40/1-5>965B,42!67!!"#$%&'%#&(!/!7/1!&?!D95!

>9345/5?!J,9!/1296;E5,92,!B,-!1QD>1/1-!@69!<391,83-,1!7,;!7D0!67!D!A4,!/12,9,55,1!9E1;2!

@0,45/<0,!0A51/1-,9?!"391,83-,1!83;;,!8322!0/2,!@64E5!>D!/11,7/0BA,2C!6-!B,-!7A22,!<D;,!

>65/2/.,!6-!1,-32/.,!9,345B61,9!9E1;2!D!9,30/5,9,!;,11,!,1;9/1-52314,-31-,1?!+,-!7A22,!

>65/2/.,!9,345B61,9!@93!<3913!567!/44,!.39!.312!2/0!32!7/0BA,2!.39!/!7Q,!,1;9/1-?!X1!-E22!53!,1!

769-,1!\>E2,9677,2!,9!>D!</09677,2]C!;,22,!5Q1,5!B,-!./5,9!8.69;31!9677,1,!,-,120/-!.39!

.,0;/-!40392!;,@/1,92?!HD2,1!<3913!7A22,!<391,83-,1!;,11,!;3-,1!-B69;,!/1129Q44C!B,-!4E11,!

5,!-0,;,1!/!AQ1,1,!>D!<3913?!I,1!,1,!<391,83-,0:9,9,1!53!;,9/762!\5>A957D0,2!,9!<39,!67!;,2!

,9!.,9;2!50/2,2]?!JE1!.39!49/2/54!2/0!67!;,2!.39!164!@692B,1,52,!D!B6<<,!50/4C!7,;!2314,!>D!8.3!

.6451,!6-!<391!@/44!/-B,1!@69!;,2?!I,22,!-B69;,!7,-!1Q5-B,99/-!7,;!2314,!>D!7/1!K?!D95!

>9345/5<391,83-,C!567!83;;,!-9,/;!D!9,30/5,9,!1QD>1/1-!567!,1!;,0!3.!;,9,5!

69-31/535B6154E02E9?!!J.69;31!6>>526!;,22,C!8.3!49,.,5!3.!;,!.6451,!6-!839!;,2!,-,120/-!16,!

./941/1-!@69!<3913a!I/55,!5>A957D0,1,!839!543>2!,2!A154,!67!D!@/11,!E2!7,9!67!;,2!@Q5/54,!

7/0BA,25!./941/1-!>D!<391C!6-!8./04,1!/115325!>,956130,2!7D!0,--,!/11?!I,22,!<0,!-9E1103-,2!@69!

7/1!>96<0,752/00/1-?!

%

0/3%J#"K)-D*,1))1'.%

76&#5"$%8"$%,0#4&$"109%48",0%21084-!10%-$$0(-1:;%-%!"#$03"'0$%2&#%+%2#0((0%!"#$4%108<%

=92&#48$-$'%&'%8#0"9-6-909>!!
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0/:%L6D+?''*5-#*5-8,17%

`,73!!"#$%&'%#&(!,9!16,!567!839!4677,2!7,9!/!@64E5!/11,1@69!<391,83-,5,4269,1!;,!5/52,!

D9,1,?!F@A0-,!49"9-49-48%40$9#"1!*#+!,9!;,2!'*CWb!3.!300,!<391!/!30;,9,1!*cL!D9!567!839!

<391,83-,>0355C!6-!<391!/!<391,83-,1!@93!*cK!D9!839!A42!7,;!KCLb!;,!5/52,!L!D9,1,!^N232/52/54!

5,12930<Q9DC!K(*'_?!I,2!./5,9!32!;,2!<0/9!@0,9,!Q1-9,!<391!/!<391,83-,C!567!-BA9!32!;,2!@Q5/54,!

7/0BA,2!7D!;/54E2,9,5!6-!,1;9,5!/!@69860;!2/0!1Q,!493.?!F@A0-,!461@,9315,9,@,932!@93!?"#$%&'%

#&(%@%"#8-9089=#%&'%,05"'&'-88%3+$5%-%3+$5!<0,!;,2!,22,9!9,-B,9/1-,15!7D0!67!@E00!

<391,83-,;,41/1-!/11,1!K(()!,2!A42!@64E5!>D!D!<Q--,!<391,83-,9!/!031;,2?!I,97,;!839!<D;,!

4677E130,!6-!>9/.32,!342A9,9!.:92!7,;!>D!<Q--,>965,55,1!3.!<391,83-,9!^T,<,061-C!K(*L_?!

"3913!<9E4,9!5269,!;,0,9!3.!<391;677,1!5/1!/!;,11,!/152/2E5B61,1C!6-!8.3!<E9;,!/11,7/0BA,2!/!

<391,83-,1!,-,120/-!2/0<Qa!!!!

%

0/=/%@-,%+M*1*8-%D1)IA-,%

F!/"((0,1"$%2&#%!"#$03"'0$!,9!<391,83-,15!@Q5/54,!7/0BA!<0/22!672302!E1;,9!@0,9,!43>/20,9!

567!0,--,9!5269!.,42!>D!,2!52/7E0,9,1;,!7/0BA!6-!<39135!7,1/1-5@E00,!537831;0/1-?!I,2!52D9!32!

>,956130,2!5430!E2@697,!;,2!@Q5/54,!7/0BA,2!50/4!32!300,!<391!431!;,023!342/.2!/!342/./2,2,9!8.69!

0,4,9!6-!732,9/,00!,9!2/0-B,1-,0/-!@69!<3913?!I,22,!,9!@69!D!52A22,!6>>!67!;,9,5!0Q52!6-!7E0/-8,2!

2/0!0,4C!E2@69541/1-C!0:9/1-!6-!7,529/1-!^R377,>031!@69!<391,83-,1C!K(*)C!5?*'!6-!5?KK_?!

I,22,!,9!6-5D!>9,5/5,92!/!A&6%&(%!"#$03"'0#%50/4Y!\"391,83-,1!5430!-/!<391!7E0/-8,2,9!@69!0,4C!

0/.5E2@60;,05,!6-!7,1/1-5@Q02,!6>>0,.,05,9!6-!342/./2,2,9]!^"391,83-,06.,1C!K((LC!dK_?!I,2!,9!

7,;!31;9,!69;!4039,!9,21/1-50/1B,9!/!@69860;!2/0!E2@697/1-,1!6-!493.!2/0!;,2!@Q5/54,!9677,2!/!

<391,83-,1?!!

!

0/2%@1*5"*1*I"'%

F!N2?H,0;?*'?!52D9!;,2!32!\.39/35B61!/!0,4,732,9/,00!6-!342/./2,2,9!,9!./42/-!@69!<3915!0:9/1-]!

^#E11543>5;,>392,7,12,2C!K(*OC!5?&W_?!X9!1QD>1/1-!,1!7D2,!D!6>>1D!,1!50/4!.39/35B61a!+,-!

839!-B692!E1;,95A4,05,9!@69!D!@/11,!E2!7,9!67!;,11,!7,26;,1?!+,-!839!5370,2!/11!;323732,9/,00!

.,;!D!83!,2!>965B,42!>D!,1!3.;,0/1-!7,;!<391!@93!*c&!D9!/!K?!D95!>9345/5<391,83-,1!7/1C!;,97,;!

4677,9!6>>-3.,1!7/22!2/0!D!67831;0,!;,!Q1-52,!<3913?!+,-!-B,1167@A92,!1QD>1/1-,9C!

6<5,9.,92,!6-!/12,9.BE,2!,1!>,;3-6-/54!0,;,9?!F!;,2!@A0-,1;,!./0!B,-!>9,5,12,9,!7/1,!7,26;,9C!

2,69/C!@E11C!;9A@2/1-!6-!6>>5E77,9/1-?!!
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3/!4-.#-5*678)6#1'.%

3/0%N"D%

F!7/1!6>>-3.,!3.-9,15,9!B,-!<,-9,>,2!#&(%2/0!D!67831;0,!509%2*4-480%-$$0(-1:;09<%6-!./0!

@64E5,9,!>D!/119,;1/1-!6-!0A5,!732,9/30,9?!+,-!839!/44,!03-2!.,42!>D!31;9,!@34269,9!567!

67831;0,9!967!50/4!567!394/2,42E9C!0Q5C!0Q;C!0E42C!2,7>,932E9!6-!@39-,9?!VB,1167!7/1!

<3=8,0696>>-3.,!4677,9!B,-!2/0!D!-D!5>,5/@/42!/11!>D!@,00,539,30!@69!0,4C!E2@69541/1-!6-!

49,32/./2,2?!

!

3/3/!)-8*1K-),%1''-D1)IA%

F!N2?H,0;?KP!52D9!;,2!32!<391,83-,1!5430!.:9,!,1!@0,45/<,0!.,0@,9;569;1/1-!

^#E11543>5;,>392,7,12,2C!K(*&C!5?*()_?!S0,45/</0/2,2!,9!6-5D!1,.12!/!N2?7,0;?*'!\M,956130,2!

7D!543>,!,1!;3-59Q27,!567!,9!-B,11672,142!6-!@0,45/<,0C!567!-/9!-6;!2/;!2/0!0,4C!567!/.39,239!

<3915!9,22!2/0!7,;./941/1-!6-!<3915!<,86.!@69!8./0,C!96!6-!2/0<34,29,41/1-]!

^#E11543>5;,>392,7,12,2C!K(*OC!5?&&_?![/!431!5,!32!<,-9,>,2!@0,45/</0/2,2!<0/9!5,22!/!

5377,18,1-!7,;!69-31/5,9/1-!3.!<391,83-,1?!N,031;!67230,9!21084-!10%!"#$03"'0#!567!

7D2,1!731!69-31/5,9,9!6-!<Q--,9!<391,83-,9!>D!/!;3-,15!537@E11!E2!/@93!1Q,!493.!567!@?,45?!

@0,9,!<391C!52A99,!@,00,5679D;,9C!52A99,!@3-0/-,!E2@69;9/1-,9C!E2./;,2!4600,-35377,15,21/1-!6-!

.30-@9/8,2!/!@69860;!2/0!342/./2,2,9!/!<391,83-,1!^K(**C!5?*(c**_?!N,0.,!69;,2!21084-!-1-909%431!

@694039,5!7,;!5Q161Q7,2!<AQ,0/-8,2!6-!<0/9!<9E42!/!>5Q4606-/54!5377,18,1-!567!\,.1,!2/0!D!

2/0>355,!5,-!,1;9,;,!5/2E35B61,9C!493.!6-!1Q,!7,11,54,9]!^#,113/9C!K(*W_?!!

!

H,;!21084-!019%-$$0(-1:;!7,1,9!B,-!,.1,1!2/0!.39/35B61C!,1;9/1-!6-!49,32/./2,2?!I,2!./0!5/!

@0,45/</0/2,2!/!;,1!@695231;!32!>,956130,2!7D!2A99,!D!2,14,!1Q,!0A51/1-,9!@69!D!/15>/9,9,!<391!2/0!

E2@69541/1-!-B,1167!;,2!@Q5/54,!7/0BA,2?!F!7/1!<3=8,0696>>-3.,!4677,9!<,-9,>,1,!@0,45/<,02!

7/0BA!6-!1QD>1/1-!2/0!D!-D!8D1;!/!8D1;?!TQD>1/1-!4677,9!2/0!D!<0/!672302!567!,1!7,26;,!@69!D!

543>,!,2!@0,45/<,02!7/0BA!/!<391,83-,8.,9;3-,1?!!

!

3/:%OMP5'1'.%

G9;,2!$*+,$-$'%839!6>>83.!/!/1@697312<391,83-,1!/@A0-,!52Q9,9?!N2Q9,9,1!4E11,!@692,00,!67!

,1!43@,39<,/;,9!567!/.,945322,!;,11,!2314,1!67!D!52/00,!E2!0,4,732,9/,00!>D!5377,!7D2,!567!

731!52/00,9!E2!.39,9!>D!,1!,52,2/54!@/1!7D2,!/!,1!<E2/44?!VB,1167!6>>-3.,1!4677,9!B,-!2/0!D!

67230,!1QD>1/1-!567!0$5#-$'%"6%-$$#05$-$'!6-!;,2!D!49-110%=9%1080("90#-011%-$$!*50$50!@69!



"#"$%&'((! !!!!!!!!!!!)(*&!
!

! W!

<391?!I,22,!67831;0,9!7A<0,9C!0,4,9!6-!311,2!0A52!732,9/,00?!F!<391,83-,1!-B,1167@A9,9!;,!

;,22,!8.,9!;3-!E1;,9!9Q;;,2/;C!8.69!;,!839!@64E5!>D!D!69;1,!2/0!5>,11,1;,!1080(-1:;0#%@69!

<3913?!e1;,9!431!./!5,!E0/4,!</0;,9!@93!1QD>1/1-,9Y!

!

!

!

S/-E9!*?!TQD>1/1-Y![/5,9!@0,45/<,0!/119,;1/1-!6-!>9,5,1235B61!3.!E0/42!0,4,732,9/30,!

!

!

S/-E9!K?!TQD>1/1-Y!E252/00/1-!3.!0,4,</0,9!!!!!!!!!!!!!!!!!!!!!!S/-E9!&?!TQD>1/1-Y!E252/00/1-!3.!0,4,;Q9!



"#"$%&'((! !!!!!!!!!!!)(*&!
!

! '!

:/!;-,"$-%

H,26;,!,9!,2!9,;543>!,00,9!@9,7-31-57D2,!@69!D!@D!5.39!>D!5>A957D0C!1Q!4E11543>!6-!./2,1!

/11,1@69!,2!@,02?!H,26;,!;9,/,9!5,-!67!8.69;31!./!/118,12,9C!69-31/5,9,9!6-!2604,9!/1@69735B61!

^U395,1C!K(*)C!5?*)_?!F!;,2!@A0-,1;,!./0!B,-!>9,5,12,9,!;,!7,26;/54,!.30-!567!,9!-B692!/!7/1!

<3=8,0696>>-3.,?!!!

%

:/0%;-,"$-#%

[30-!3.!7,26;,!3.8,1-,9!3.!8.3!./!A154,9!D!@/11,!E2!3.C!6-!;,2!,9!.310/-!D!54/00,!7,0067!

4.312/232/.,!6-!4.30/232/.,!7,26;,9!567!26!86.,;2Q>,9!^U395,1C!K(*)C!5?KL_?!#692!@6940392!431!

731!5/!32!4.312/232/.,!7,26;,9!,9!>9,-,2!3.!5269,!E2.30-C!7,;!52A99,!3.5231;!6-!5,0,42/./2,2!/!

9,035B61!2/0!4/0;,1?!#.30/232/.,!7,26;,9!-/9!7Q,!4E11543>!67!@D!,18,2,9C!6-!,9!>9,-,2!3.!

@0,45/</0/2,2C!1:98,2!6-!5,15/2/./2,2!/!9,035B61!2/0!4/0;,1!^`83-339;C!K(*WC!5?*Lc*O_?!F@A0-,!

R,>523;!^K(()_!4677,9!4.30/232/.,!7,26;,9!@93!69;,2!4.30/2,2C!6-!.,420,--,9!@6952D,05,!3.!

565/30,!@,167,1!^F!`83-339;C!K(*WC!5?**!6-!5?*)_?!!!

%

:/3%Q76)1,6,17%D-,"$-%%

F!7/1!<3=8,0696>>-3.,!839!B,-!.30-2!D!31.,1;,!4.30/232/.!7,26;,!;3!B,-!A154,9!D!-D!/!;Q<;,1!

3.!/1@69735B61!6-!>96<0,752/00/1-,1!7/1?!VE<31!f!U/1=601!^*'W'_!5/,9!32!/!52,;,2!@69!6<B,42/.!

;/52315,!6>>9,22,5!;,2!/!4.30/232/.!@69541/1-!,2!1:92!53739<,/;!7,0067!@6954,9,1!6-!;,!

>,9561,9!6-!5,22/1-,9!567!52D9!/!@64E5!@69!@69541/1-,1!^F!M6528607C!K(*(C!5?&P_?!+,-!839!E1;,9!

7/1!;323/115370/1-5>965,55!@D22!/11<0/44!/!/1@697312,1,5!132E90/-,!5,22/1-C!6-!.:92!2,22!>D!

565/30,!9,035B61,9?!M6528607!5/,9!32!4.30/232/.!@69541/1-!-D9!E2!>D!32!\@6954,9,1!>9A.,9!D!;311,!

5,-!,2!8,08,20/-!,00,9!467>0,452!</0;,!3.!;,0234,91,5!>,95>,42/.,9!1D9!;,2!-B,0;,9!,2!<,52,72!

@69541/1-5@64E5]!^K(*(C!5?&L_?!I,2!@/11,5!731-,!/115370/1-57,26;,9!731!431!31.,1;,C!7,1!

`83-339;!549/.,9!\1D9!.30-!3.!7,26;,!/11,<:9,9!D!E2./40,!;323!@93!@,0239<,/;C!,9!6<5,9.35B61!

,00,9!/12,9.BEC!,00,9!,1!467</135B61!3.!;/55,C!9,0,.312,!2/01:97/1-,9]!^K(*WC!5?*&_?!F!7/1!

6>>-3.,!839!B,-!.30-2!D!<9E4,!;32329/31-E0,9/1-?!UA44,1!6-!NA<523;!549/.,9!32!\29/31-E0,9/1-!

431!8/1;9,!655!/!;,!54B,.8,2,1,!567!431!6>>52DC!;,9567!./!5260,9!@69!7Q,!>D!,1!7D2,!D!5370,!

;323!>D]!^K(*&C!5?&W_?!!

%

%
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&'$?8,17%,1)'R#D1'.%%

H31!431!54/00,!7,0067!7,26;,2/01:97/1-,1,%-$5=89-6!6-!505=89-6!/!E1;,95A4,05,9?!X14,02!

@6940392!,9!;,;E42/.!2/01:97/1-!32!731!03-,9!,1!>96<0,752/00/1-!@697,2!567!8Q>62,5,!7,;!

E2-31-5>E142!/!2,69/!6-!<,-9,>,9?!I323/115370/1-,1!,9!7,;!31;9,!69;!2,22!46<0,2!2/0!

>96<0,752/00/1-,1?!F1;E42/.!2/01:97/1-!239!;,9/762!/44,!E2-31-5>E142!/!16,1!<,52,72,!2,69/,9!

567!5430!<,./5,5C!7,1!839!,1!7,9!D>,1!>96<0,752/00/1-!567!431!E2@697,5!6-!E2./40,5!

E1;,9.,/5?!J,9!,9!>96<0,752/00/1-,1!6@2,!@697E0,92!567!5>A957D0!,00,9!2,73!^U395,1C!K(*)C!

5?KP_?!+,-!839!8322!,1!/1;E42/.!2/01:97/1-!/!7/1!>965,55C!8.69!>96<0,752/00/1-,1!839!,1;9,2!5,-!

E2!/@93!;323/115370/1-,1?!UA44,1!6-!NA<523;!5/,9!;,2!/115370,;,!732,9/30,2!52Q9,9!

46140E5B61,9!6-!2,69/;311,05,9!/!8AQ!-93;!1D9!@69541/1-,1!,9!/1;E42/.?!X9@39/1-,1,!731!839!

543@@,2!<0/9!./42/-C!/44,!@698D1;531234,05,1,!^K(*&C!5?&L_?!+,-!E2,0E44,2!/44,!16,!@A9!

E1;,95A4,05,1?!N0/4!4E11,!B,-!@64E5,9,!>D!;,!5>,11,1;,!@E11,1,!567!;E44,2!6>>!/!<D;,!

/12,9.BE!6-!6<5,9.35B61,9?!"D;,!2,69/!6-!;9A@2/1-52,73,1,!7/1,!839!5>9E1-,2!E2!/@93!7/22!

;323732,9/,00?!

:/:%CK*-#76*I"'!

G<5,9.35B61!,9!/!./;!@695231;!5315,9,-/529,9/1-C!6-!<,2Q9!D!0,--,!7,94,!2/0!6-!E1;,95A4,!

5Q52,732/54!8.69;31!16,!,9!^$54031;C!K(**C!5?*P&c*PP_?!+,-!<9E42,!6<5,9.35B61!@69!D!@D!

/11<0/44!/!8.69;31!<3913!7A2,9!9677,1,!E1;,9!1QD>1/1-!6-!8./04,1!0,4!567!6>>52D9?!UA44,1!

6-!NA<523;!549/.,9!32!731!/44,!431!6<5,9.,9,!302!>D!,1!-31-?!I,2!,9!./42/-!D!3.-9,15,!5,-!6-!

@64E5,9,!>D!@,167,1,2!731!A154,9!D!@D!7,9!4E11543>!67!^K(*&C!5?P(cP*_?!F!7/22!2/0@,00,!<0,!

@64E5,2!>D!;,2!@Q5/54,!7/0BA,25!7E0/-8,2,9!@69!<391,25!0,4C!E2@69541/1-!6-!49,32/./2,2?!!

GA5-'$-%5#","8"))!

+,-!.30-2,!D!31.,1;,!0A>,1;,!>96264600!567!,1!6<5,9.35B6157,26;,!@69!D!;64E7,12,9,!<3913!

1D9!;,!0,42,!5377,1!E2,1!@69!7Q,!.645,1/11<031;/1-?!+,-!<9E42,!,2!54B,73!@93!<64,1!B&$9"89%

(05%!"#$!3.!$54031;!^K(**C!5?*'W_?!e1;,9!6<5,9.35B61,1!<0,!B,-!;,0./5!342/.2!;,0234,1;,!/!

16,1!831;0/1-,9!8.69!B,-!<0312!311,2!8,12,2!/11!@0,9,!732,9/30,9!2/0!<3913?!I,97,;!<9A2!B,-!

7,;!;,1!293;/5B61,00,!6<5,9.32A99600,1C!7,1!;,22,!<0,!-B692!@69!D!@9,77,!<3915!7,;./941/1-?!

$54031;!@694039,9!32!\;,1!567!6<5,9.,9,9!839!,2!40392!;,@/1,92!@64E5!6-!5,9!1:92!>D!,1!

8,1;,05,C!7,1!7,;!3.5231;!^K(**C!5?*'O_?!VB,1167!D!31.,1;,!0A>,1;,!>96264600!@/44!B,-!

<,;9,!6.,95/42!6.,9!8.69!6-!8.3!<3913!0,42,!7,52!7,;?!!
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J#68*1*+"#,-))1'.-#!

+,-!839!6-5D!<9E42!>9345/5@692,00/1-,9!8.69!B,-!467!2,22,9,!>D!;,2!9,035B61,00,!6-!;,!565/30,!

@,167,1,1,!567!6>>526!/!;,2!@Q5/54,!7/0BA,2?!"/94,031;!^*''W_!;,@/1,9,9!>9345/5@692,00/1-,9!

567!5,0.03-,;,!@692,00/1-,9!3.!.6451,!6-!<391!67!<391,83-,1?!M9345/5@692,00/1-,9!,9!/44,!

>03103-2!6-!;E!7D!6>>0,.,!16,!567!;E!5,0.!<,52,77,9!;E!./0!526>>,!.,;!^F!$54031;C!K(**C!

5?*'*_?!F!7/22!2/0@,00,!.39!;,2!/!5/2E35B61,9!567!6>>526!/!0A>,2!3.!;3-,1C!6-!;3!B,-!-B69;,!

,1;9/1-,9!3.!9677,2!2/0!1,52,!;3-?!!

:/=%&',-#7I?!

X22,9!D!83!.:92!/!<391,83-,1!6-!-B,1167@A92!,1!9,44,!6<5,9.35B61,9!3.!<3913C!29,1-2,!B,-!,2!

/11<0/44!/!>,956130,25!5Q1!6-!2314,9!9E1;2!;,2!@0,45/<0,!7/0BA,2?!+,-!.30-2,!;3!D!/12,9.BE,!,1!

>,;3-6-/54!0,;,9!@93!3.;,0/1-,1!B,-!-B69;,!6<5,9.35B61,1,!/?!`83-339;!549/.,9!32!/12,9.BE!,9!

;,1!7,52!31.,1;2,!7,26;,1!/11,1!4.30/232/.,!52E;/,9!6-!32!\/12,9.BE!-/9!5:90/-!-6;2!-9E1103-!

@69!D!@D!/115/42!/!>,9561,95!,9@39/1-,9C!2314,9!6-!@A0,05,9]!^K(*WC!5?W'_?!N/;,1!

>96<0,752/00/1-,1!7/1!67831;0,9!<D;,!.645,1>,95>,42/.,2!6-!<391,>,95>,42/.,2C!.39!;,2!

./42/-!D!@D!164!;323!2/0!D!<,0Q5,!<,--,!5/;,9?!!

!

&',-#7I?.?1$-'%!

F12,9.BE-E/;,!,9!,1!>031!567!/11,860;,9!,71,1,!567!5430!235!6>>C!6-!239!E2-31-5>E142!/!

>96<0,752/00/1-!6-!2,73!567!5430!<,0Q5,5!^",9-5031;!6-!+:-,9C!K(*PC!5?)*_?!H/1!/12,9.BE-E/;,!

<0,!2/0!-B,1167!.,/0,;1/1-!3.!@3-0:9,9,C!6-!B,-!@/44!/15>/935B61!-B,1167!@697E0,9/1-,9!3.!

@69541/1-55>A957D0!/!31;9,5!2,69/!6-!@3-<A4,9?!+,-!.30-2,!D!83!@,7!86.,;5>A957D0!567!

/1@697312,1!4E11,!>932,!@9/22!9E1;2C!6-!83!E1;,95>A957D0!/!2/0@,00,!/1@697312,1!526!@352!,00,9!

B,-!29,1-2,!7,9!/1@69735B61!9E1;2!16,?!!!

:/2%@6,61''*6D)1'.%".%?,76).%67%1'+"#D6',-#%

[30-,2!526!7,0067!26!342E,00,!<391,83-,9!2/0!7/1!<3=8,0696>>-3.,?!X12,1!&?!D95!>9345/5!567!

83;;,!0/2,!@64E5!>D!,2!@0,45/<,02!7/0BAC!7,1!8.69!B,-!83;;,!-B,1167@A92!,2!E2./40/1-5>965B,42!

7,;!2,73,2!6-!;,97,;!83;;,!16,!/115370,2!;323732,9/,00?!X00,9!K?!D95!>9345/5!567!83;;,!8322!

52692!@64E5!>D!@0,45/<0,!967!/!731-,!D9?!H,;!2314,!>D!2/;,1!./!83;;,!2/0!9D;/-8,2!.30-2,!B,-!

;,9@69!D!<9E4,!K?!D95!>9345/5<391,83-,1!567!/1@697312,9?!I,22,!-B69;,!32!B,-!4E11,!6<5,9.,9,!

<3913!6-!50/4!83!;/9,42,!2/0-31-!2/0!./941/1-,1!3.!1QD>1/1-?!F!2/00,--!83;;,!B,-!/1@697312,9!

567!4E11,!52/00,!2/0!/12,9.BE!7,;!031-!,9@39/1-!7,;!D!B6<<,!/!,2!@0,45/<,02!7/0BA?!!!



"#"$%&'((! !!!!!!!!!!!)(*&!
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+,-!5,1;2,!E2!,1!73/0!2/0!>9345/50:9,9!@93!K?!D95!>9345/5!6-!@6940392,!<34-9E11,1!@69!7/1!

<3=8,0696>>-3.,!6-!8.3!;,1!467!2/0!D!/11,<:9,?![/!3.2302,!,2!7A2,!8.69!B,-!467!2/0!

<391,83-,1!6-!@6940392,!1:97,9,!8.3!6>>-3.,1!/11,<39?!F!2/00,--!/1@697,92,!B,-!67!8.3!;,2!

/11,<:9,9!D!.:9,!/1@697312,9C!23E58,25>0/42!6-!342E,00,!2/;5>E142!@69!/115370/1-?!+,-!@/44!

51344,2!7,;!<D;,!3.;,0/1-,1!6-!52Q9,9!;,11,!;3-,1?!"391,83-,1!./94,2!>65/2/.!@93!@A952,!

52E1;!6-!839!52/02!./00/-!6>>!/!>965B,42,2?!H/1,!/1@697312,9!839!.:92!-9E1103-,2!@69!7/1!/;g!67!

1QD>1/1-!567!,2!5,129302!,0,7,12!/!7/1!6>>-3.,?!I,2!839!-B692!32!B,-!839!.:92!/!4612342!7,;!

731-,!>,9561,9!/!;,11,!<391,83-,1!@69!D!@/11,!/1@69735B61?!!

!

:/B%4-*8#17-)*-%67%.I-''"D+A#1'.%

F!7/22!>965B,42!839!B,-!.30-2!D!-BA9,!26!1QD>1/1-,9C!>D!;,1!7D2,1!839!B,-!@D22!,9@39/1-,9!7,;!

8.69;31!;,22,!-B,1167@A9,5!6-!8.3!567!49,.,5!3.!;,!.6451,?!+,-!839!,1;9,2!6-!5322!@937!

0,4,9!E1;,9!9Q;;,2/;,1!/!<391,83-,1!6-!>9A.;!D!B6<<,!7,52!7E0/-!>D!5377,!7D2,!567!

>,956130,2!-BA9!;3-0/-?!I,22,!;64E7,12,92,!B,-!7,;!>9345/5@692,00/1-,9C!16232,9!6-!</0;,9?!!

%

SI-''"D+A#1'.%67%"K*-#76*I"'%

F!,22,94312!3.!1QD>1/1-,1,!839!B,-!31.,1;2!6<5,9.35B61!@69!D!5,!8.69;31!;,2!>D./94,2!<39135!

0,4!6-!E2@69541/1-!86.,;534,0/-!>D!;,2!,1,!@,00,539,30,2!567!839!7,52!/119,;1/1-?!

G<5,9.35B61,1,!839!.:92!<D;,!>03103-2!-B,1167!0A>,1;,!>96264600!6-!/44,!>03103-2!-B,1167!

>9345/5@692,00/1-,9?!UA44,1!6-!NA<523;!<,549/.,9!0A>,1;,!>96264600!567!,1!7,26;,!;,9!

6<5,9.32A9,1!,9!2/054E,9!6-!162,9,9!52692!5,22!4612/1E,90/-!1D9!8,1;,05,9!@/11,9!52,;?!I,2!,9!

51344!67!,1!4692!2/;5>,9/6;,C!@69!,45,7>,0!29,C!@,7!,00,9!2/!7/1E22,9!^K(*&C!5?LK_?!F!7/22!2/0@,00,!

162,92,!B,-!4612/1E,90/-!/!*L!7/1E22,9!@93!<3913!7A22,!9677,1,!67!769-,1,1?!I,22,!-B69;,!32!

B,-!@/44!52E;,92!1AQ,!<39135!7A2,!7,;!,1;9/1-,1!/!/11,7/0BA,2!6-!8.69;31!0,4,1!E25>/02,!5,-!

7,0067!<3913?![,;!D!.:9,!9E1;2!<3913!;3!B,-!,1;93!9677,1,C!6-!;3!;,!@/44!1Q,!7A2,9!7,;!

732,9/30,9!6>>526!;,2!5/2E35B61,9!567!B,-!526>>,2!6>>!.,;?!VB,1167!;,22,!@/44!B,-!549,.,2!

>9345/5@692,00/1-,9!567!<,549/.,9!,14,028,1;,05,9!/!52A99,!-93;?!!

!

SI-''"D+A#1'.%67%1',-#7I?%

TD9!B,-!6-!>,;3-6-/54!0,;,9!3.2302,!2/;5>E142!@69!/12,9.BE,2!<0,!./!,1/-!67!32!B,-!54E00,!83!

7,;!7,-!,1!311,1!>,9561!@69!D!162,9,!E1;,9.,/5?!T6,1!6752,1;/-8,2,9!-B69;,!32!>,9561,1!

/44,!4E11,!52/00,!6>>C!;,9@69!162,92,!B,-!5,0.?!I,22,!-B69;,!32!/12,9.BE,2!264!0,1-,9!2/;!,11!

@69.,12,2C!6-!B,-!526>>,2!7Q,!6>>!@69!D!162,9,!5D!1AQ342/-!567!7E0/-?!F12,9.BE,2!7/22!<39!



"#"$%&'((! !!!!!!!!!!!)(*&!
!

! *&!

;,9@69!>9,-!3.!32!B,-!7D22,!5,!7Q,!1,;!>D!16232,1,!7/1,C!;,9@69!@/44!B,-!/44,!;,1!5377,!

4677E1/435B61,1!567!B,-!164!83;;,!@D22!67!B,-!503>>!D!162,9,!5372/;/-!567!./!51344,2?!

N67!#.30,!549/.,9!\I,2!,9!;,1!5>9D40/-,!/12,9345B61,1!7,0067!26!7,11,54,9!567!543>,9!

4E11543>]!^F!UA44,1!6-!NA<523;C!K(*&C!5?*(P_?!!

!

VB,1167!/12,9.BE-E/;,1!7/1!467!./!/11!>D!731-,!E0/4,!>,95>,42/.,9!9E1;2!2,73!6-!;,2!<0,!

7Q,!51344!67!0,4,732,9/30,9?!UA44,1!6-!NA<523;!549/.,9!32!\<D;,!/12,9.BE,9,1!6-!;,1!567!

/12,9.BE,5C!@D9!310,;1/1-!2/0!D!./140,!537230,1!E2!@93!,-1,!>,95>,42/.,9]!^K(*&C!5?*(Wc*('_?![/!

-B,1167@A92,!;,22,!/12,9.BE,2!/11,!>D!,2!>3E5,967!8.69!./!5322!6.,9@69!8.,931;9,!/!56@3,9?!

I,22,!5Q12,5!B,-!</;96!2/0!,1!3.503>>,2!52,71/1-C!567!-B69;,!;,2!7/1;9,!54E77,02!D!5>A99,!

/1@697312,1!67!D!-B,123!5,21/1-,9?!+,-!6>>0,.;,!32!B,-!83;;,!@D22!7,;!7,-!;,1!./42/-52,!

/1@69735B61!-B,1167!16232,1,!7/1,C!6-!B,-!549,.!2931549/>5B61,1!7,9!E2@Q00,1;,!9,22!,22,9!./!

83;;,!3.50E22,2!/12,9.BE,2!1D9!B,-!83;;,!;,2!@,9542!/!7/11,?!!

%

:/9%T'6)M*-6#K-1$%

$130Q5,39<,/;!54B,9!-B,1167!8,0,!<3=8,069>965,55,1!@93!52392!2/0!50E22C!.,;!D!@69<,9,;,C!5370,!

/11C!<,39<,/;,!6-!2604,!;323!^U395,1C!K(*)C!5?**&_?!M6528607!67230,9!;323/115370/1-!6-!

3130Q5,39<,/;!567!-B,12322,!6-!;Q137/54,!>965,55,9?!JE1!54/00,9!7,0067!90&#09-48!6-!

5048#-,9-6!c3130Q5,!8.69!5/521,.12,!,14,02!431!@694039,5!567!,1!3130Q5,>965,55!;,9!731!

529E42E9,9,9!;323732,9/30,2!6-!-BA9!;,1!6.,95/420/-!6-!@6952D,0/-!^K(*(C!5?WO_?!I,2!,9!;,11,!

>965,55,1!B,-!1D!5430!@694039,C!6-!/@A0-,!U395,1!-D9!3130Q5,39<,/;,2!E2!>D!46;/1-C!

432,-69/5,9/1-!6-!D!@/11,!7A1529,!^K(*)C!5?**&_?!!

!

$130Q5,!3.!4.30/232/.!;323!/11,<:9,9!D!B6<<,!7,;!,1!.,5,120/-!7,1-;,!2,452?!I,11,!@35,1!

831;0,9!6-5D!67!D!9,;E5,9,!;3237,1-;,1C!3025D!32!,1!@B,91,9!;,1!/1@69735B61,1!567!/44,!

,9!9,0,.312!@69!>96<0,752/00/1-,1?!F!3130Q5,@35,1!,9!;,2!./42/-!D!467>9/7,9,C!5Q52,732/5,9,!

6-!69;1,!;323732,9/30,2!50/4!32!;,2!<0/9!7E0/-!D!2604,!;,2?!^U395,1C!K(*)C!5?**&_!

!

+,-!83;;,!<D;,!/12,9.BE2931549/>5B61,1C!>9345/5@692,00/1-,9!6-!0A>,1;,!>96264600!567!B,-!

54E00,!@D!6.,95/42!6.,9C!6-!3130Q5,9,!@69!D!@/11,!;,2!567!.39!.,5,120/-,!@69!7/1!

>96<0,752/00/1-?!+,-!31.,1;2,!;,03130Q5,!/!7/1!>965,55?!F@A0-,!U395,1!@69E25,22,9!;,03130Q5,9!

32!2,452,1!431!;,0,5!6>>!/!E0/4,!E253-1!6-!6<5,9.35B61,9!567!432,-69/5,9,5!,00,9!2,00,5!6>>!

^K(*)C!5?**P_?!H/1!3130Q5,!/11,<39!32!B,-!@A952!529E42E9,92,!6-!0,52,!/-B,1167!302!;323732,9/,00!

@69!D!@/11,!;,2!567!.39!9,0,.312!D!<9E4,?!X22,9!32!B,-!83;;,!.30-2!E2!;,!9,0,.312,!2,452,1,!0,52,!



"#"$%&'((! !!!!!!!!!!!)(*&!
!

! *P!

B,-!;,!@0,9,!-31-,9C!6-!46;,2!86.,;/11860;,2!7,;!-E0!7394,9/1-?!X22,9!;,2!549,.!B,-!1,;!

/11860;,2!/!,1;3!7/1;9,!52/4469;?!+,-!03-;,!7,-!,1!23<,00!7,;!26!9E2,9!8.69!B,-!83;;,!

9D732,9/30,!/!;,1!,1,!<645,1!6-!52/4469;!/!;,1!31;9,?!!I,97,;!<,-Q12,!52/4469;,1,!D!23!@697!

2/0!E0/4,!2,73?!e2!/@93!;,22,!@/44!B,-!432,-69/5,92!6-!5692,92!2,452,1,!E1;,9!;,!E0/4,!2,73,1,?!

I,9,22,9!@/44!B,-!4039,!7A1529,!6-!>965,55,9!567!4E11,!.E9;,9,5!6>>!762!,45/52,9,1;,!

@69541/1-!6-!2,69/,9!^U395,1C!K(*)C!5?**Lc**O_?!H/1,!5,12930,!2,73!<0,!/11,7/0BA,2C!>,956130,2!

6-!<3913?!!

%

:/F%;-,"$-8#1,188%

F!6-!7,;!32!B,-!83;;,!.:92!/!>9345/5!/!/1@697312<391,83-,1!.39!B,-!-6;2!4B,12!7,;!;,9,5!

,1-35B,7,12!6-!;,9,5!,9@39/1-!9E1;2!7/22!2,73?!+,-!@/44!,14,02!2/0-31-!2/0!/1@697312,1C!6-!B,-!

4E11,!4677,!6-!6<5,9.,9,!5D!731-,!-31-,9!B,-!A154,2?!X1!9/5/46!7,;!D!4B,11,!2/0!

<391,83-,1!,9!32!;323,1!431!<0/!@39-,2!3.!7/1!>,95610/-8,2!6-!,1-35B,7,12?!`83-339;!5/,9!32!

;,0234,1;,!6<5,9.35B61!6-!/12,9.BE!,9!>9,-,2!3.!,2!5E<B,42c5E<B,42c@69860;!7,0067!@6954,9!6-!

;,!>,9561,9!./!52E;,9,9C!7,15!4.312/232/.,!7,26;,1,!,9!7,9!;/52315,92?!X1!@,00,5!E2@69;9/1-!,9!

;,1!7E0/-,!/11./941/1-!,-,1543>,9!.,;!@6954,9,1!431!83!>D!@69541/1-5>965,55,1C!6-!;,9@69!

9,5E0232,2!>D!@69541/1-,1!^K(*WC!5?*O_?!!

%

CK*-#76*I"'%".%1',-#7I?!

X1!@69E25,21/1-!@69!<3=8,069>965,55,1!,9!461@/;,15/30/2,2C!3161Q7/2,2!6-!5372Q44,?!U395,1!

549/.,9!32!46129600,@@,42C!@A952,/1129Q44C!/1152/00/1-C!<34-9E11C!2/0@,0;/-8,2!6-!32!./!/44,!@D9!

7,;!655!302!431!.:9,!4/0;,9!2/0!@,/050E21/1-,9!.,;!6<5,9.35B61!^K(*)C!5?*KL_?!G7!B,-!./0!;,2!

,00,9!/44,!5D!,9!7/1!<34-9E11!-B,1167!52E;/,2C!,9@39/1-,9!6-!.,9;/,9!16,!B,-!839!7,;!7,-!/11!

1D9!B,-!5430!6<5,9.,9,C!6-!7/1,!>65/2/.,!,00,9!1,-32/.,!/1152/00/1-,9!2/0!E1;,95A4,05,1!431!.:9,!

7,;!D!@697,!;,1?!U395,1!549/.,9!50/4Y!

!

I,2!,9!6-5D!E0/4,!5Q1!>D!8.69!5269!-93;!;,2!,9!7E0/-!D!.:9,!6<B,42/.C!6-!67!6<B,42/./2,2!,9!

,2!7D0?!I,2!3.8,1-,9!<0312!311,2!3.!./2,1543>52,69,2/54!5Q1?!I,2!,9!./42/-!D!2,14,!>D!32!

<34!300!@69541/1-!52D9!;,2!7,11,54,9!567!839!5/1,!,9@39/1-,9C!.,9;/,9!6-!860;1/1-,9?!

^K(*)C!5?*P_!

!

HD0,2!7/22!839!.:92!D!2604,!;323732,9/30,2!5D!1AQ29302!567!7E0/-C!7,1!731!4677,9!/44,!

E2,167!32!731!5,0.!7D!2604,!6-!;9A@2,!/!,1!4.30/232/.!52E;/,?%



"#"$%&'((! !!!!!!!!!!!)(*&!
!

! *L!

U395,1!549/.,9!32!/12,9.BE,@@,42C!5>A957D05,@@,42!6-!4612,452,@@,42!,9!4/0;,9!2/0!@,/050E21/1-,9!

.,;!/12,9.BE?!I,22,!831;0,9!67!8.69;31!/12,9.BE,9C!67-/.,05,1,C!@697E0,9/1-,9!6-!

9,44,@A0-,1!>D!5>A957D0,1,!>D./94,9!/1@697312,1!^K(*)C!5?*KPc*KL_?!H/1,!9,5E0232!7D!5,5!/!

0Q5!3.!;,!6752,1;/-8,2,1,!;,!<0,!2/0!/C!/1@697312,1!431!83!<0/22!>D./94,2!3.!

/12,9.BE5/2E35B61,1?!`83-339;!5/,9!\G<5,9.35B615;323!6-!/12,9.BE;323!<A9!@692604,5!/!0Q5!3.!;,!

4E02E9,00,!6-!565/30,!9377,9!567!;,!>,9561,9!./!52E;,9,9C!@69860;,9!5,-!2/0]!^K(*&C!5?LW_?!!

!

+,-!.30-2!D!860;,!300!;323732,9/,00!3161Q72!7,;!@/42/.,!13.1C!6-!839!/44,!7,0;2!/11!>965B,42,2!

2/0!15;?16?!I,22,!7,;@A92,!32!B,-!/44,!4E11,!31.,1;,!0Q;6>>234?!F@A0-,!)&#48%40$90#%2&#!

2&#48$-$'45"9"!^8,9,22,9!4302!TNI_!,9!0Q;6>>234!>,9561/;,12/@/5,9/1-!6-!;,!549/.,9!\[,;!

/12,9.BE!6-!6<5,9.35B61!9,-/529,9,5!;323!4E1!/!@697!3.!16232,9!^/44,!0Q;6>>234_?!H31!7D!>D5,!

32!;,2!/44,!9,-/529,9,5!16,1!13.1!,00,9!>,9561/;,12/@/5,9,1;,!<34-9E1156>>0Q51/1-,9!/!

;323732,9/30,2]!^TNI!M,9561.,912B,1,52,1C!K(*'_?!U395,1!5/,9!32!#01-"!-1-909!831;0,9!67!32!

1AQ342/-8,2!6-!>D0/2,0/-8,2!0/--,9!2/0!-9E11!/!E1;,95A4,05,1?!F!7/22!/12,9.BE!<0,!16232,1,!7/1,!

-9E1103-!@69!2931549/<,9/1-,1?![/42/-,!@34269,9!@69!32!,2!/12,9.BE!5430!.:9,!3.!8AQ!9,0/3</0/2,2!

,9!32!;323<,831;0/1-,1!6-!;3!5>,5/,02!2931549/<,9/1-,1!7D!@69,-D!>D!,1!1AQ342/-!7D2,!^K(*)C!

5?!'P!c!'L_?!F!6-!7,;!32!B,-!/44,!31.,1;2,!0Q;6>>234!431!;,22,!83!</;9322!2/0!32!9,0/3</0/2,2,1!/!

;,22,!>965B,42,2!<0,!5.,44,2?!`83-339;!549/.,9!32!6"1-5-9090$!,9!41Q22,2!2/0!@69541/1-,15!

-Q0;/-8,2C!8.69!6.,9@A9<398,2!<0/9!./42/-!h!3025DC!67!52E;/,2!3.!,1!5/2E35B61!431!.:9,!3.!

9,0,.315!/!31;9,!5377,18,1-,9!^K(*WC!5?*W(c*WK_?!I,2!431!;,9@69!5/,5!D!.:9,!8AQ!.30/;/2,2!/!

4.30/232/.,!52E;/,9C!5/;,1!731!431!5B,44,!6>>!;323732,9/30,2!7,;!/1@697312,1!E1;,9.,/5!/!

/12,9.BE,2!6-!6<5,9.35B61,1?!I,22,!-BA9!7/1!9600,!567!/12,9.BE,9!6-!6<5,9.32A9C!9,0,.312!@69!

-Q0;/-8,2,1!3.!;323/115370/1-,1?!!!

%

:/<%E,1*8-%#-,'1'.*)1'I-#%

`83-339;!1,.1,9!29,!5,12930,!>9/15/>>,9!@69!,2/54,!9,21/1-50/1B,9!567!,9!/1@697,92!5372Q44,C!

461@/;,15/30/2,2!6-!4615,4.,15,9!3.!D!;,023!/!>965B,42,2!^K(*WC!5?KKcKO_?!e1;,9!C0%$"4:&$"10%

2&#48$-$'409-480%8&(-900$0%^8,9,22,9!4302!TXNJ_!@/11,9!./!9,21/1-50/1B,9!7,;!E2-31-5>E142!/!

537@E115./2,1543>C!8E731/693C!BE55!6-!2,606-/?!e1;,9!9,22/-8,2,1,!@69!J,15Q1!2/0!>,9561,9!

52D9!;,2!32!@6954,9,1!839!,2!315.39!@69!D!E11-D!32!@69541/1-5;,0234,91,!<0/9!E25322!@69!30.690/-!

543;,!,00,9!E9/7,0/-,!<,03521/1-,9!^TXNJC!K((OC!ME142!*K_?!VB,1167!7/22!>965B,42!839!B,-!

860;2!6>>0Q51/1-,9!461@/;,15/,00,!-B,1167!D!8/1;9,!./;,9,@697/;0/1-!6-!.,;!D!3161Q7/5,92!



"#"$%&'((! !!!!!!!!!!!)(*&!
!

! *O!

/1@69735B61,1?!MD!;,11,!7D2,1!839!B,-!<,54Q22,2!/1@697312,1,!7/1,!@93!D!23!543;,!3.!

>965B,42,2?!e1;,9!9,21/1-50/1B,1,!@69!J,15Q1!2/0!>,9561,9!>E142!*P!52D9!;,2!@A0-,1;,Y!!

!

S69541/1-!67!<391!6-!;,9,5!0/.!6-!0,.,4D9!,9!.,9;/@E00!6-!./42/-!???!H,1!<9E4!3.!5372Q44,!

,9!7,9!>96<0,732/54!.,;!@69541/1-!1D9!<391!;,0239C!,11!.,;!@69541/1-!1D9!.6451,!;,0239?!

"391!,9!6@2,!7,9!./00/-,!2/0!D!3;0Q;,!3E269/2,2,9!,11!.6451,!,9C!6-!;,!6>>0,.,9!6@2,!32!;,!

/44,!431!>962,52,9,?!I,!839!8,00,9!/44,!3002/;!6.,95/42!6.,9!4615,4.,15,1,!3.!D!-/!

@6954,91,!/1@69735B61?iKPj!???!X9!<3913!E1;,9!*L!D9C!7D!@6954,9,1!.310/-./5!/118,12,!

5372Q44,!@93!@69,5322,?!^TXNJC!K((OC!ME142*P_!

!

I,22,!./5,9!32!@69541/1-!>D!<391!,9!<D;,!./42/-!@69!;,9,5!0/.C!7,1!5372/;/-!839!;,!,2!493.!>D!

<,54Q22,05,?!MD!TNI!5/1,!1,225/;,9!52D9!;,2!\M,9561.,91@6969;1/1-,1!52/00,9!/44,!493.!2/0!67!

5372Q44,!-/5!549/@20/-!,00,9!7E120/-C!7,1!;E!7D!4E11,!;64E7,12,9,!^,00,9!>D./5,_!32!5372Q44,!

,9!/118,12,2?!N372Q44,!5430!.:9,!-/22!-B,1167!,1!342/.!831;0/1-C!@69!,45,7>,0!.,;!,1!

5/-132E9C!D!40/44,!>D!,00,9!834,!3.!/!,1!<645]!^TNI!M,9561.,912B,1,52,1C!K(*W_?!+,-!549,.!

5372Q44,54B,73!2/0!@69,5322,!6-!>,956130,2!7,;!,1!<645!;,!54E00,!834,!3.C!6-!/1@69735B61,1!

<0,!-/22!549/@20/-!6-!7E120/-?!F!@69860;!2/0!32!B,-!1,.1,9!&?!D95!>9345/5!/!/110,;1/1-,1C!839!B,-!/!

2/00,--!@D22!7E120/-5372Q44,!@93!;,11,!<391,83-,1!2/0!D!<9E4,!;323732,9/30,2!@93!

E2./40/1-5>965B,42,2!7/22?!+,-!839!/!2/00,--!<9E42!</0;,9!/!6>>-3.,1!567!B,-!@/44!5372Q44,!@93!

52Q9,9!/!/1@697312<391,83-,1!2/0!D!<9E4,?!!!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



"#"$%&'((! !!!!!!!!!!!)(*&!
!

! *)!

=/!>-"#1%

F!2,69/43>/22,0,2!5430!B,-!>9,5,12,9,!E0/4,!2,69/,9!6-!@69541/1-!41Q22,2!2/0!7/1!>96<0,752/00/1-?!

+,-!@312!7/1,!;9A@2/1-52,73!,22,9!3130Q5,1!3.!;323732,9/30,2?!G-!2,73,1,!567!6>>526!.39k!

1QD>1/1-C!R,--/6!X7/0/3C!0,4,732,9/30,9C!>,95613053739<,/;C!49,32/./2,2C!<3915!7,;./941/1-C!

0,4!6-!E2@6954/1-?!I/55,!<0/9!>9,5,12,92!/!;,11,!;,0,1!6-!4677,9!2/0!D!;311,!-9E1103-,2!@69!

./;,9,!;9A@2/1-!9E1;2!@E11,1,!7/1,?!`/;0/-,9,!@69541/1-!6-!2,69/!,9!9,22,2!762!7/1!@6952D,05,!

3.!@0,45/<0,!7/0BA!6-!1QD>1/1-?!!

%

=/0%!)-8*1K)-%1''-D1)IA%

U1*,"#1*8%5-#*5-8,17%

X1!@0,45/<,0!7D2,!D!<Q--,!6-!/119,;,!<391,83-,9!>D!,9!,1!9,032/.2!76;,91,!2/01:97/1-!2/0!;,2!

@Q5/54,!7/0BA,2?!F@A0-,!",=8,9!6-!X.,1523;!839!;,2!293;/5B61,02!5,22!<0/22!<Q-;!

3.;,0/1-5<391,83-,9!7,;!731-,!57D!967?!F!1Q,9,!2/;!,9!;,2!A42!@64E5!>D!7,9!D>1,!6-!

@0,45/<0,!0A51/1-,9!^F!#96-523;?,2?30C!K(*KC!5?'&c')_?!H,;!2314,!>D!;,11,!29,1;,1!839!731!

6-5D!-D22!7,9!<692!@93!;,1!5D!4302,!\8B,77,52/0,1]!567!731-,!<391,83-,9!<39!>9,-!3.!@A9?!

T69;/1cJE02731!-B69;,!,1!52E;/,!/!*''Lc*''O!8.69!8E1!537,0/-1,2!5.,154,!<391,83-,9!7,;!

8B,77,52/0,1C!6-!,1-,054,!7,;!@64E5!>D!543>,1;,!39<,/;?!JE1!46140E;,92,!7,;!32!;,!

X1-,054,!<391,83-,1,!7,;!@64E5!>D!@0,45/<0,!6-!D>1,!0A51/1-,9!@9,77,2!<3915!7,;./941/1-!

6-!5E<B,42543>1/1-!/!52A99,!-93;!^F!#96-523;C!K(*KC!5?''_?!JAQ031;!6-!J315,1!549/.,9!32!;,2!

@Q5/54,!7/0BA,2!03-,9!9377,9!@69!0:9/1-57/0BA,2!/!<391,83-,1!6-!431!<D;,!./94,!>65/2/.2!6-!

1,-32/.2!@69!8.,9;3-50/.,2?!I,!>D>,4,9!32!\l42!<,./5528,2!6-!@6952D,05,!.,;9A9,1;,!;,!@Q5/54,!

67-/.,05,1,5!<,2Q;1/1-!431!8B,0>,!>,956130,2!/!<391,83-,1!2/0!D!E21Q22,!9677,2!567!;,1!

\29,;B,!>,;3-6-]!/!5/22!39<,/;]!^F!#96-523;!,2?30C!K(*KC!5?K&_?!!

%

!)-8*1K1)1,-,%

#/94,<Q!^K((L_!>9,5,12,9,9!<,-9,>,2!(=1-'30942019!6-!7,1,9!32!@0,45/</0/2,2!6-!;/@@,9,15/,9/1-!

8,1-,9!5377,1!/!69-31/5,9/1-!2/0!A42!7E0/-8,25@,02?!J31!41Q22,9!<3915!7E0/-8,2,9!2/0!@0,45/<0,!

0A51/1-,9!2/0!29,!35>,42,9?!I,!;9,/,9!5,-!67!32!<3913!@695A4,9!Dk!

*?!2-$$0%#&(%+%9#0880%40'%9-1!"80%-!!

K?!2-$$0%(=1-'3090#%9-1%+%"6'#0$40%4-$%1D#-$'<%"89-6-9090#%0110#%108%2&#%+%'+%-%5*!50$%,+%509%50%0#%

&,,9"99%"6%

!



"#"$%&'((! !!!!!!!!!!!)(*&!
!

! *W!

&?!2-$$0%#&(%4&(%3"#%,&90$4-"10%2&#%0$5#-$'%41-8%"9%50%8"$%40990%4-$%8"#"890#%,+%#&((09.%70#%

4;80#%50%+%(;!10#0%&'%&(2&#(0%#&((09%41-8%"9%509%8"(%!#=804%41-8%50%;$480#<%!

^F!#96-523;?,2?30C!K(*KC!5?*(&_?!

!

F@A0-,!/"((0,1"$0$%2&#%!"#$03"'0$!52D9!;,2!32!\"391,83-,1!5430!0,--,!2/0!9,22,!@69!

>96-9,5B61!-B,1167!.30-!3.!>,;3-6-/54!/11860;C!39<,/;57D2,9C!0,4,9C!732,9/30,9!6-!E2@697/1-!

3.!@Q5/54!7/0BA?!"391!5430!@D!E2@69;9/1-,9!2/0>355,2!5/1,!,9@39/1-,9C!/12,9,55,9C!4E11543>,9!6-!

@,9;/-8,2,9]!^#E11543>5;,>392,7,12,2C!K(*)C!5?PP_?!F!@69860;!2/0!8.3!<391,83-,1!5430!9677,!

6-!2/0<Q!<3913!549/.,9!`869<,9-5,1!32!

!

9677,1,!7D!.:9,!D>1,!@69!523;/-!1Q,!7E0/-8,2,9!6-!;,9@69!4E11,!67@697,5?!F44,!7/152!

@69!0,4C!6-!@69<,9,;,05,!2/0!0,4C!49,.,9!,2!@0,45/<,02!7/0BA?!"391,83-,15!967!<A9!.:9,!567!

5=,1,9!567!431!67@697,5!2/0!1Q,!0,4,2,73,9!6-!6>>0,.,05,9?!R677,1,!<A9!;,9@69!4E11,!

,1;9,!,52,2/54!439342,9!6-!4E11,!67@697,5!2/0!31;9,!@E145B61,9?!I,2!5430!7Q,!4E11543>!

6-!49,32/./2,2!2/0!@69!D!/119,;,!,1!293;/5B61,00!3.;,0/1-!2/0!,2!@0,45/<,02!7/0BA!567!431!;,44,!

300,!<391,83-,15!E0/4,!2Q>,9!<,86.?!^K(()C!5?KL_!

!

SA11,<A!549/.,9!32!<3913!839!9,22!2/0!@0,45/</0/2,2!6-!9670/-8,2!6-!41Q22,9!;,22,!6>>!762!

Q29/1-5@9/8,2!^K(*PC!5?*&_?!I,22,!431!5,5!/!5377,18,1-!7,;!T69;/1cJE02731!^K((P_!52E;/,!

67!<39135!>D./941/1-!3.!;,2!>,;3-6-/54,!7/0BA,2?!JE1!7,1,9!32!.30-@9/8,2!6-!

732,9/302/0-B,1-,0/-8,2!8,1-,9!5377,1!7,;!<3915!5E<B,42543>1/1-!6-!32@,9;?!G7!<391,2!839!

-6;!2/0-31-!>D!732,9/30,9!6-!E252Q9!@/11,9!;,!342/./2,2,9!D!,1-35B,9,!5,-!/!6-!7,1/1-5@E00,!

732,9/30,9!;,!431!E2@6954,?!I,22,!</;939!2/0!@:99,!4699/-,9/1-,9!6-!8,00,9!6>>0,.,9!@0,9,!>65/2/.,!

2/0<34,7,0;/1-,9?!N0/4!6>>52D9!;,2!,1!;/306-!567!@6952,94,9!@A0,05,1!3.!D!<0/!345,>2,92!6-!

52/7E0,9,9!2/0!7,9!>65/2/.!0:9/1-!^F!`869<,9-5,1C!K(()C!5?)&_?!!!

!

U76%*1-#%#"DD-,V%

F!,1!392/44,0!67!0,4,7/0BA!@692,00,9!"9,1;,031;!^K(*W_!67!8,11,5!/12,9,55,!@69!0,4!6-!8.69;31!

8E1!839!8BE0>,2!<391,83-,9!7,;!D!E2@697,!0,4,967?!JE1!<9E4,9!;3!D!52/00,!5,-!/!<391,8AQ;,!

6-!5>A99,!5,-!5,0.Y!5/,9!;,22,!9677,2!\I,9!,9!;Em!+,-!839!.,12,2!>D!;,-?!+,-!.,2!344E932!8.3!;E!

0/4,9!D!860;,!>D!7,;?!#67!6-!5,!8.3!B,-!839!567!./!431!E2@6954,!5377,1]!,00,9!\G/m!I,9!,9!

;E!300,9,;,?!G-!B,-!567!/44,!839!9E44,2!D!23!6>>!5260,1,!,1-31-]!^F!N31;-9/1;C!K(*W_?!HD2,1!

9677,1,!239!/762!<3913!>D!<0/9!.,5,120/-!@69!<39135!.:9,7D2,?!U3/4,!^K((K_!@692,00,9!67!

9677,25!467>0,45/2,2C!8,08,2!6-!9670/-8,2!567!29,!./42/-,!@34269,9!@69!<3915!7D2,!D!.:9,!>D?!



"#"$%&'((! !!!!!!!!!!!)(*&!
!

! *'!

#67>0,45/2,2!<,2Q9!7,1-;,1!3.!./5E,00!/1@69735B61C!6-!831;0,9!67!8,08,2,1!6-!839761/,1!3.!

,0,7,12,1,!/!9677,2?!F!,1!>,;3-6-/54!5377,18,1-!./94,9!967!7,;!8AQ!467>0,45/2,2!6-!

8,08,2!52/7E0,9,1;,!^F!`869<,9-5,1C!K(()C!5?*'!c!K(_?!"9,1;,031;!^K(*W_!5/,9!;,2!50/4Y!\J./5!

9677,2!@9,752D9!E@69<,9,;2C!7,;!0,4,9!50,1-2!0/22!2/0@,0;/-!/11!/!,1!8Q00,C!./0!<3913!6-5D!4E11,!

6>>0,.,!32!;,!<0/9!2322!/762!0/22!2/0@,0;/-]!^F!N31;-9/;C!K(*W_?!

%

N-..1"%ED1)16%

R,--/6!X7/0/3!,9!,1!<391,83-,>,;3-6-/54!@/0656@/!7,;!6>>9/11,05,!/!,1!T69;!F230/,154!<Q!

7,;!5377,!13.1?!S/0656@/,1!<Q--,9!>D!52,94,!;,764932/54,!.,9;/,9?!U69/5!H303-Enn/!.39!;,1!

@A952,!<391,83-,5B,@,1!/!R,--/6!X7/0/3!567!52D9!<34!7Q,!3.!-9E112314,1,C!6-!,9!5>,5/,02!

4B,12!@69!;/42,2!E9%!"#$%3"#%3=$5#0%4,#+8!567!5430!5Q7<60/5,9,!;,!E,1;,0/-,!7D2,9!731!431!

@6952D!.,9;,1!>D!^T6954!R,--/6!X7/0/3!T,22.,94C!K(*'_?!!

!

F@A0-,!N,031;!431!@0,45/<0,!<391,83-,9!@6952D5!567!,1!7D2,!D!/11@A9,!/;,,9!@93!R,--/6!X7/0/3!

/11!/!;,!16954,!<391,83-,1,?!JE1!>D>,4,9!;,9/762!32!;,11,!>,;3-6-/44,1!0,--,9!0/2,1!.,42!>D!

<3915!@31235/0,4C!-B,1167!D!83!52,942!46;,;,!@3-967!567!.,9452,;,9!6-!32,0/,9,9?!I,9@69!<E9;,!

R,--/6!X7/0/3c/15>/9,92,!<391,83-,9!83!@64E5!>D!,1!/119,;1/1-!7,;!2314,!67!D!543>,!8,08,2!

6-!<30315,!/!@69860;!2/0!E2@69541/1-!6-!,45>,9/7,12,9/1-C!7,1!6-5D!@69!@31235/0,4?!I,22,!,9!

7D2,9!D!4E11,!7A2,!467>0,45,!@A0,05,9C!0Q52,9!6-!<,86.C!@69!<D;,!0,4!6-!0:9/1-!^N,031;C!

K(**C!5?L*cLK_?!R,--/6!X7/0/3!<391,83-,9!.,420,--,9!7D0!67!D!461529E,9,!6-!69-31/5,9,!967!

8.69!<391!-/5!310,;1/1-!2/0!E2@6954/1-C!<D;,!30,1,!6-!5377,1!7,;!31;9,!^R/130;/C!K((OC!5?'O_?!

G-!",=8,9!6-!X.,1523;!^K(*K_!5/,9!32!/!R,--/6!X7/0/3!\5,5!394/2,42E9C!,52,2/44C!>0310A51/1-!6-!

/119,;1/1-!567!342/.,!7,;5>/00,9,!/!<3915!0:9/1-5>965,55!>D!0/1B,!7,;!>,;3-6-/54!

/1.60.,9/1-]!^F!#96-523;?,2?30C!K(*KC!5?''_?%

%

S9/5=8!549/.,9!32!R,--/6<391,83-,1,!839!E2./40,2!6-!.,4203-2!;,2!>,;3-6-/54,!6-!,52,2/54,!

7/0BA,2!9E1;2!<3913!5D!52,942!32!9677,2!4300,5!50$%9#05:0%,05"'&'?!I,1!@A952,!,9!>,;3-6-,1!

567!0:9,9,1C!;,1!31;9,!,9!<3913!567!0:9,9!3.!8.,931;9,!6-!;,1!29,;B,!,9!9677,2!567!./0!5/!

;,2!@Q5/54,!7/0BA,2!^S9/5=8!,2?30?!K(*WC!5?P'_?!H31-,!16954,!<391,83-,9!4300,9!5,-!\R,--/6!

X7/0/3c/15>/9,92]!8.69!;,2!D!5,!<391,2!567!467>,2,12,!6-!543>,1;,!/1;/./;,9!,9!

-9E110,--,1;,?!#E152@3-,1,!@D9!6-5D!,1!5,12930!9600,!7,;!,1!0,4,1;,!860;1/1-!6-!5269!

@31235/9/4;67?!M,;3-6-/44,1!,9!/!523;/-!,1;9/1-C!7,1!-9E11860;1/1-,9!67!1Q5-B,99/-8,2C!

E2@69541/1-!6-!;,0234,05,!52D9!@352!^"9D2,1!f!#.30<,/1C!K(*PC!5?K()cK(W_?!%

%



"#"$%&'((! !!!!!!!!!!!)(*&!
!

! K(!

=/3%J-#*"'6)%%

F!,2!/12,9.BE!E2@A92!3.!`869<,9-5,1!^K(()_!@/11,9!./!-6;,!,45,7>,0!>D!8.69;31!39<,/;,2!7,;!

/119,;1/1-!6-!,1;9/1-!431!A4,!<,./5528,2,1!2/0!>,956130,2!9E1;2!;,2!@Q5/54,!7/0BA,25!

<,2Q;1/1-?!J31!/12,9.BE,2!26!/1@697312,9!@93!,1!<391,83-,!8.69!;,!83;;,!,2!>965B,42C!7,;!

@64E5!>D!,1;9/1-!3.!/11,7/0BA,2?!I,!5.392,!<0312!311,2Y!\+,-!2,14,9!1AQ,9,!-B,1167!8.3!<3913!

5430!,9@39,!6-!6>>0,.,!6-!8./04,!0,4,9!;,!5430!83?!+,-!2,14,9!1AQ,9,!>D!8.69!2/1-!5430!>0355,9,5!

???!,1-35B,7,12,2!7,;!D!B6<<,!7,;!7/0BA,2!,9!762/.,9,1;,!/!5,-!5,0.]!^`869<,9-5,1C!K(()!

5?*&&c*&L_?!!

!

F110,;1/1-5./5!51344,2!B,-!67!32!1QD>1/1-!/!/1@697312<391,83-,1!7/1!839!<0/22!,1!;,0!3.!

;,9,5!69-31/535B6154E02E9?!"31-!^*''W_!;,@/1,9,9!<,-9,>,2!567!\;,!5,22!3.!;,02,!1697,9C!

.,9;/,9!6-!./94,0/-8,256>>@321/1-,9!567!E2./40,5!/!,1!69-31/535B61!1D9!7,;0,77,1,!

537831;0,9!7,;!8.,931;9,!6-!67-/.,05,1,]!^F!V62.3550/CK(*&C!5?K*W_?!V62.3550/!549/.,9!32!

4E02E9,1!,9!7,;!>D!D!-BA9,!<391,83-,9!@6954B,00/-!@93!8.,931;9,C!6-!4300,9!69-31/535B6154E02E9!

@69!,2!503-5!565/302!0/7?!J31!>D>,4,9!6-5D!./42/-8,2,1!7,;!<Q--,1,!6-!;,!>,;3-6-/54,!

732,9/30,1,!567!5,129302!@69!4E02E9,15!-9E1103-!^K(*&C!5?K*)cK*W_?!!

%

J-#*"'6)*6D6#K-1$%%

I,2!D!;9/.,!4E02E9,1!./;,9,!6-!543>,!,1;9/1-5./00/-,!69-31/535B61,9!,9!,1!67@322,1;,!>965,55?!

V62.3550/!7,1,9!,1;9/1-50,;,05,!;9,/,9!5,-!67!\;,2!D!-D!@6931]C!8.69!0,;,05,1!7D!.:9,!<35,92!

>D!,1!4039!./5B61!67!,1;9/1-?!J31!7,1,9!;,2!,9!./42/-!D!4B,11,!2/0!8.69!5269!./0B,!6-!,.1,!;,2!

,9!@69!,1;9/1-!<0312!>,956130,2C!567!831!4300,9!0$5#-$'4!0#0548",.!F!;,11,!5377,18,1-,1!

51344,9!831!67!,1!29/11./5!,1;9/1-!8.69!731!52392,9!/!;,2!57DC!6-!831!>D>,4,9!(&9-6"4:&$!

567!,1!./42/-!@34269?!H62/.35B61!431!;,@/1,9,5!567!;9/.493@2,1!<34!,1!./0B,<,52,72!831;0/1-?!

X1!0,;,9!567!A4,9!762/.35B61!865!7,;39<,/;,91,!@9/-BA9!3025D!,1,9-/!865!;,7!^V62.3550/C!

K(*&C!5?*L*fKOL_?!"391,83-,1!567!69-31/535B61!<,52D9!567!9,-,0!3.!731-,!<391!6-!.6451,C!

6-!53739<,/;!<0/9!;,97,;!5,129302!/!,2!50/4!@,00,543>?!#3n,1<3=8!6-!N7/28!^*''&_!;,@/1,9,9!

90"(%567!\7/1;9,!312300!7,11,54,9!7,;!467>0/7,12:9,!@,9;/-8,2,9C!@69>0/42,05,9!2/0!,1!@,00,5!

8,15/42]!^V62.3550/CK(*&C!5?*)(_?!`,37!<:9,9!>9,-!3.!32!300,!,9!3.8,1-/-!3.!8.,931;9,!

-B,1167!E0/4!467>,2315,!6-!@,9;/-8,2,9C!6-!-B,1167!;,22,!53739<,/;,2!A4,!4.30/2,2,1?!!

%



"#"$%&'((! !!!!!!!!!!!)(*&!
!

! K*!

46#'*%D-$71#8'1'.%

o60@!7,1,9!>,956130,2!/44,!3002/;!5,9!0,4,7E0/-8,2,1,!/!67-/.,05,1!>D!5377,!7D2,!567!

<3913!-BA9?!JE1!549/.,9!32!;,2!,9!\./42/-!32!>,956130,2!5A4,9!,22,9!<3915!>,95>,42/.,9!6-!

@695A4,9!D!23!<3915!E229Q44!6-!6>>@321/1-,9!/!<,293421/1-!6-!>D!30.69!/!>0310,--/1-,1!6-!

2/09,22,0,--/1-,1!3.!>,;3-6-/54,!7/0BA,9]!^K(*)C!5?)K_?!N,0.!67!<3915!0,4!431!6>>52D!6.,9302C!

839!>,956130,2!0/4,.,0!,2!315.39!@69!D!2/09,22,0,--,!@69!0,4?!X/;,!6-!o/1-,9!^K(*W_!-B69;,!,1!

52E;/,!567!./5,9!32!;,!Q1-52,!<3913!6@2,!0A>,9!,00,9!-D9!9E1;2!567!2672!2/;5@69;9/.!/!5269,!967?!

I,!7,1,9!7,;./941/1-!831;0,9!<D;,!67!D!<0/!5,22C!;,023!6-!,9@39,!-9E>>,2/08A9/-8,2?!N269,!

39,30!,9!/44,!164!/!5,-!5,0.C!7,1!E252Q9C!@0,45/<,0!69-31/5,9/1-!6-!,2!9,@0,42,92!>,956130,!,9!

6-5D!.,5,120/-!^+315,1C!K(*'C!5?**K_?!!

!

F!"391,83-,06.,1!d&!?"#$4%#099%9-1%(056-#8$-$'!52D9!;,2!32!300,!<391!839!9,22!2/0!D!-/!E229Q44!@69!

5/22!5Q1!>D!<391,83-,15!;3-0/-,!./945678,2!6-!32!;/55,!5Q15>E142,1,!5430!.,420,--,5!

^"391,83-,06.,1C!K((L_?!F!F0("30290%&(%50%*$'490%!"#$"%-%!"#$03"'0$%^K((O_!52D9!;,2!32!;,2!

431!.:9,!,1!E2@69;9/1-!D!@31-,!6>>!/12,9,55,9C!E29Q44!6-!>9A.,!D!2604,!;/55,!>D!,1!315.390/-!

7D2,!7,;!2314,!>D!;,!Q1-52,!<3913?!H,;./941/1-!831;0,9!67!32!;,!.6451,!5,9!8.3!503-5!

342/./2,2,9!567!5,9!E2!2/0!D!-/!7,1/1-!@69!<3913C!6-!32!>,956130,2!>0310,--,9!./945678,2,1!,22,9!

;,22,?!U/4,.,0!,9!;,2!./42/-!32!;,!.6451,!/44,!<39,!50D9!5,-!2/0!96!7,;!8.3!<3913!5,9!E2!2/0!D!

./00,C!7,1!E2@69;9,9!6-!/15>/9,9,9!2/0!1Q,!342/./2,2,9!6-!7E0/-8,2,9!^N31;./4C!K((OC!5?K(cK*_?!

M,956130,2!839!;,97,;!,2!315.39!@69!D!@31-,!6>>!8.3!567!9A9,9!5,-!/!<391,-9E>>,1!6-!<391,25!

A154,9!@69!/11,7/0BA,2C!5372/;/-!567!731!7D!E2@69;9,!2/0!1Q,!342/./2,2,9!6-!,9@39/1-,9?!o60@!

549/.,9!32!\R/4860;/-,!6-!@96;/-,!0,4,7/0BA,9!7,;!.39/,92,!6>>@69;9/1-,9!6-!7E0/-8,2,9!2/0!

0,4C!./0!;,9/762!.:9,!/15>/9,9,1;,!7/0BA,9!/!5,-!5,0.C!6-!431!/!52A99,!-93;!@9,77,!6-!<,9/4,!

;,1!5>61231,!<391,/1/2/,92,!0,4,1]!^K(*)C!5?)&_?!!

%

%

%

%

!
!

%

!



"#"$%&'((! !!!!!!!!!!!)(*&!
!

! KK!

=/:%46#'6%

G-8%%

+37,5C!M96E2!f!+,145!^*''W_!>9,5,12,9,9!7,23@69,1!3=("$%!0-$'4!567!,2!76;,91,!6-!

@9,729,;,1;,!5Q1!>D!<391?!J,9!52D9!<391,2!567!5E<B,42!/!5,129E7!567!@E00.,9;/-,!7,11,54,9C!

7,;!2314,9C!@A0,05,9!6-!7,1/1-,9!^"3,C!K(()_?!F!G)H4%?"#$08&$60$4:&$!$92/44,0!&*!52D9!;,2!

67!\<391,25!9,22!2/0!8./0,!6-!@9/2/;!6-!2/0!D!;,023!/!0,4!6-!@9/2/;5342/./2,2,9!567!>355,9!@69!<391,25!

30;,9]!^"391,c6-!@37/0/,;,>392,7,12,2C!*'W'_?!U,4!,9!3025D!,1!9,22!<3913!839C!;,2!,9!0/4,.,0!

731-,!E0/4,!2,69/,9!6-!;,@/1/5B61,9!>D!0,4?!JE/n/1-3!^*'LO_!>9,5,12,92,!,1!2,69/!67!;,2!

0,4,1;,!7,11,54,2C!8.69!0,4!,9!,2!4E02E9,02!@,167,1!6-!831!7,1,9!32!300,!7,11,54,9!0,4,9!

^o60@C!K(*)C!5?K*_?!U,42,69,2/4,9,1![Q-6254Q!7,12,!0,4,1!.39!;,1!./42/-52,!4/0;,1!2/0!

E2./40/1-!3.!2314,9C!./0B,!6-!@A0,05,9?!J31!7,12,!6-5D!32!300,!7,11,54,9!,9!49,32/.,C!6-5D!;,!

Q1-52,!<3913!^U/1;p./52C!*'')C!5?))c)W_?!!

!

F!@69860;!2/0!7/22!>,95>,42/.!>D!0,4!/!;,11,!<3=8,0696>>-3.,1C!3025D!7,;!E2-31-5>E142!/!

9,035B61,1!7,;!;,!@Q5/54,!67-/.,05,1,C!5,9!B,-!;,11,!<,549/.,05,1!9,0,.312Y!\U,4,15!

4B,11,2,-1!,9!32!<391,2!431!<9Q2,!@69</1;,05,1!7,0067!2/1-,1,!6-!;,9,5!,-,1543>,9C!6-!-/!;,7!

1Q,!<,2Q;1/1-,9]!^U/1;p./52C!*'')C!5?&O_?!SA11,<A!549/.,9!32!

!!

H32,9/30,1,!6-!2/1-,1,!431!.:9,!4B,12,C!7,1!<0/9!5322!5377,1!>D!1Q,!7D2,9!6-!/!1Q,!

5377,18,1-,9?!TD9!;,2!E4B,12,!5375>/00,9!7,;!67-/.,05,9C!7,0067!16,1!/!,2!@,00,5543>C!

431!;,2!831;0,!D!543>,!1Q,!/;,,9!./!/44,!83;;,!40392!D!@9,7<9/1-,!30,1,!^SA11,<ACK(*PC!

5?*KK_?!!

!

F!0,4,1!54B,9!;,2!67;311/1-5>965,55,9!8.69!-B,15231;,1,!431!<0/!;,2!<3913!A154,9!-B,1167!

@31235/,1?!F!;,11,!5377,18,1-!51344,9!U/1;p./52!67!D!543>,!10860#50$0#!7,;!<3913?!J,9!

51344,9!8E1!6-5D!67!32!;/55,!.,9;,1,!<E9;,!.:9,!5Q10/-!/!;,1!@Q5/54,!E2@697/1-,1!3.!

0,4,7/0BA!^*'')C!5?W'_?!!

%

G-8+"#D-#%

+,-!839!.30-2!D!@64E5,9,!>D!9600,!6-!461529E45B615!c0,4!E1;,9!7/1!<3=8,0696>>-3.,?!`93-,261!

<,549/.,9!461529E45B6150,4!567!0,4!7,;!732,9/30,!6-!41Q22,9!;,22,!2/0!@697/1-?!H,15!831!

<,549/.,9!#&110108%567!1:92!41Q22,2!2/0!;9373@3-,2!^K(()C!5?*(c**_?!U/1;p./52!<,549/.,9!

#&110108!567!\<39135!7D2,!D!9,>96;E5,9,!6-!0:9,!5,-!;,2!565/30,!0/.,2!>D]!^U/1;p./52C!*'')C!

5?)O_?!G-!`8694/0;5,1!<,549/.,9!9600,0,4!567!;,2!D!/7>96./5,9,!2/0!6-!<9E4,!,9@39/1-,9!@69!D!-/!



"#"$%&'((! !!!!!!!!!!!)(*&!
!

! K&!

0/.!2/0!439342,9,9?!S69!<3913!,9!;,2!132E90/-./5!7,9!51344!67!E2@6954/1-!,11!3130Q2/54!

2/01:97/1-!2/0!9600,1!^"344,?,2?30C!K(**C!5?**K_?!!

%

!6',6*1%".%8#-6,171,-,%

SA11,<A!549/.,9!32!8#0"9-6-909!/!,1!<391,83-,5377,18,1-!./0!831;0,!7Q,!67!5-60#'0$9%

90$8$-$'?!I,2!,9!41Q22,2!2/0!69/-/130/2,2C!/;g9/4;67C!@0,45/</0/2,2!6-!;,2!0,4,1;,?!#9,32/./2,2!

831;0,9!7Q,!67!,.1,1!731!839!2/0!D!4677,!6>>!7,;!1Q,!/;,,9!6-!5377,18,1-,9?!JE1!

549/.,9!./;,9,!32!/;,,9!@93!;,!Q1-52,!/44,!29,1-,9!D!E229Q44,5!7,;!69;?!I,2!431!0/4,!-6;2!.:9,!

0Q;,9C!<0/44!6-!496>>50/-,!E229Q44?!F;,,1,!543>,9!/7>E05,9!2/0!E29Q44C!567!431!.:9,!D!<,.,-,!

5,-C!@0Q22,!>D!16,!6-!E2@6954,?!JE1!>D>,4,9!32!;,2!,9!./42/-!D!23!<3915!E1;9/1-!>D!30.69C!@69!

@31235/,1!,9!,1!.,9;/!/!5,-!5,0.?!SA11,<A!5/2,9,9!U,612B,q!567!8,.;,9!\32!B6!7,9!<391!0,4,9C!

6-!B6!7,9!/15>/935B61!>,956130,2!-/9!0,4,1C!;,526!7,9!./0!@31235/,1!6-!49,32/./2,2,1!-/5!1:9/1-]!

^SA11,<AC!K(*PC!5?*K*c*K&_?!`8694/0;5,1!549/.,9!32!-(,#&6-4"4:&$%,9!1:92!41Q22,2!2/0!0,4,1!6-!

;,2!831;0,9!67!D!@/11,!>D!16,!/11,1@69!>03103-2,!9377,9?!JE1!>D>,4,9!32!/7>96./535B61!,9!,1!

7D2,!D!D>1,!6>>!@31235/,1!^"344,!,2?30C!K(**C!5?**&_?!!!!!!

%

N"**D"$-))-'%8'M,,-,%,1)%$-%M'.*,-%K6#'6%

H30=67!R655!839!03-,2!,1!76;,00!^*')W_!7,;!

@69E25,21/1-,9!@69!49,32/.,!>965,55,9!6-!0,4?!

U/1,!M?!#9/52/315,1!^K(('_!839!./;,9,E2./40,2!

R65576;,00,1C!8.69!8E1!839!@0Q22,2!<,-9,>,2!

-(,=14!E2!/!5377,!5/94,0?!I,22,!@69!D!5Q10/-BA9,!

32!;,22,!/44,!,9!,1!0/1,:9!>965,55C!7,1!32!1Q,!

/;,,9!-/9!/7>E05!2/0!1Q,!>965,55,9!^SA11,<AC!

K(*PC!5?*KL_?!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!S/-E9!P?!R65576;,00,1!@69!;,!Q1-52,Y!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!J,12,2!@93!^SA11,<AC!K(*PC!5?*KP_!

%

J#-*-',6*I"'%67%D6,-#16)-#%

F!@69860;!2/0!1QD>1/1-!52D9!04909-88!5,129302C!6-!731!839!,1!@6952D,05,!3.!32!9677,1,!7D!5,!

/11<Q;,1;,!6-!@/1,!E2!@69!<3913?!F@A0-,!"344,!^K(*&_!@D9!;,!Q1-52,!<3913!-B,1167!E2@69541/1-!

3.!732,9/30,9!,1!,52,2/54!6>>0,.,05,?!JE1!@694039,9!<,-9,>,2%04909-48!/!,2!57D<3915>,95>,42/.!

567!\;,2!567!039!5,-!5315,]?!G-!8E1!549/.,9!32!;,!Q1-52,!6>>0,.,9!.,9;,1!>D!,1!0/22!311,1!



"#"$%&'((! !!!!!!!!!!!)(*&!
!

! KP!

7D2,!,11!,0;9,!6-!4300,9!;,22,!9&5510#49-10$?!JE1!549/.,9!32!\57D9600/1-,9!./0!5734,!>D!.,9;,1C!

;,!./0!<9E4,!496>>,1!@69!D!E2@6954,!302k!732,9/30,9C!-B,15231;,9!6-!,-1,!7E0/-8,2,9]!^F!J3E-,1!

,2?30C!K(*&C!5?K&'_?!SA11,<A!549/.,9!32!,52,2/44!@93!,2!.645,1>,95>,42/.!831;0,9!67!32!16,!,9!

.344,92C!7,15!@69!<391!831;0,9!;,2!67!D!@69860;,!5,-!5315,0/-!2/0!.,9;,1?!JE1!5/2,9,9!N:<A!

^K(**_!567!;,@/1,9,9!,52,2/44!7,;!\;,2!D!,94B,11,!6-!@6952D!-B,1167!5315,c!6-!

@A0,05,5,9@39/1-,9]!^SA11,<AC!K(*PC!5?*K)c*KW_?!I,11,!7D2,1!D!2,14,!,52,2/44!>D!431!5,5!567!

5,129302!/!/119,;1/1-!6-!69-31/5,9/1-!7,;!2314,!>D!1QD>1/1-?!N,031;!549/.,9!32!9677,1,5!

.,9;/!431!.E9;,9,5!E0/42!3.!<391!6-!3.!315322,?!JE1!5/,9!32!\;,2!4677,9!2/0!E229Q44!.,;!32!16,1!

967!,9!7,9!>6>E0:9,!<0312!<391C!,11!<0312!;,!315322,?!I,22,!431!5/!655!16,!67!<3915!

>,95>,42/.!/!@69860;!2/0!7,;./941/1-!6-!8.,9;3-50/.]!^K(**C!5?KW_?!F!;,11,!5377,18,1-!431!

<,-9,>,2!"22&#5"$I0!.:9,!9,0,.312C!6-!V/<561!^*')'_!5/,9!;,22,!831;0,9!67!8.69;31!E0/4,!

732,9/30,9!<Q9!>D!E0/4,!7E0/-8,2,9!@69!<3913!^F!S9,;9/45,1C!K(*&C!5?KO_?!!

!

G-8-D6,-#16)-#%%

`93-,261!;,0,9!6>>!0,4,732,9/30,9!@93!E529E42E9,92,!2/0!529E42E9,92,!0,4,9C!8.69!831!./5,9!

,45,7>0,9!@93!0,/9,!2/0!N239o395!c@/-E9,9?!J31!7,1,9!32!529E42E9,92,!0,4,732,9/30,9!-/9!<391,2!

7/1;9,!543>,1;,!6-!29315@697,9,1;,!,-,1543>,9?!e529E42E9,92,!732,9/30,9C!567!531;!6-!

<Q--,40655,9C!431!;,97,;!-/!@0,9,!7E0/-8,2,9!2/0!@31235/!6-!67@697/1-!2/0!;,2!<391,2!A154,9!

^K(()C!5?''c*((_?!SA11,<A!549/.,9!32!`93-,261!</;96!2/0!,1!1Q!2314,!67!8.3!567!431!@6952D5!

567!0,4,9!/!<391,83-,1C!6-!264!@697543>1/1-!\1,;!>D!-E0.,2]?!I,22,!-B69;,!32!<391,83-,9!

D>1,2!AQ1,1,!@69!32!;,2!/44,!<39,!,9!

@3<9/44>96;E5,92,!0,4,2AQ!567!-/9!

E2<Q22,!@69!<391C!7,1!6-5D!31;9,!

732,9/30!567!@697/1-5!6-!-B,1<9E45!

c732,9/30,9!^K(*PC!5?'(_?!N0/4!567!

"/9-/223!#?!G06@5561!^*'W)_!53!;,2!

\?"#$%!03;60#%-$90%1084"80#<%("$%

4"80#%"99%108"%(05JK!^`93-,261C!

K(()C!5?'W_?!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

S/-E9!L?!N31;!567!,45,7>,0!>D!E529E42E9,92!0,4,732,9/30,!

!

!



"#"$%&'((! !!!!!!!!!!!)(*&!
!

! KL!

2/!!?''%".%@#A+,1'.%

F!;,11,!;,0,1!./0!B,-!>9,5,12,9,!E0/4,!@E11!@93!;323732,9/30,2!7/22!6-!;9A@2,!;,22,!6>>!762!

2,69/,1!567!,9!>9,5,12,92!/!;,2!@69,-D,1;,!43>/22,0,2?!+,-!839!.30-2!D!83!7,;!E2;93-!@93!

/12,9.BE,2!6-!6<5,9.35B61,9!567!B,-!5,9!,9!9,0,.312!@69!7/1!>96<0,752/00/1-?!F!2,452,1!4677,9!

B,-!2/0!D!4300,!7/1!/12,9.BE/1@697312!@69!$11,!@69!D!-BA9,!2,452,1!7,9!0,5,0/-?!+,-!839!.30-2!D!

;,0,!6>>!7/1!;9A@2/1-5;,0!/!29,!2,73!#&((09C!,0#4&$"109!6-!!"#$"<!@69!D!-BA9,!;,1!7,9!

6.,95/420/-?!+,-!>9,5,12,9,9!/44,!16,1!1Q!2,69/!/!;,11,!;,0,1C!7,1!8,1./5,9!2/0!2,69/;,0,1?!F!

2/00,--!4677,9!B,-!2/0!D!<9E4,!7/1!,-,1!,9@39/1-!7,;!-B,1167@A9/1-!3.!1QD>1/1-!567!

-9E1103-!@69!,14,02,!>D5231;,9?!!

%

2/0%N"DD-,W%OMP5'1'.%*"D%D-,"$-%

%

F1@697312<391,83-,1!,9!/!29D;!7,;!;,1!76;,91,!7D2,1!D!2,14,!@0,45/<,02!6-!D>,12!67!

<391,83-,15!<Q--!6-!/119,;1/1-!^",=4,9!6-!X.,1523;_?!I,2!,9!@6954,2!7Q,!>D!@0,45/<0,!

/11,7/0BA!-B,1167!2,69,2/4,9,!567!`869<,9-5,1!^K(()_C!N,031;!^K(**_!6-!#/94,<Q!^K((L_?!

S0,45/</0/2,2!<0/9!672302!567!1A;.,1;/-C!7E0/-8,25543>,1;,C!6-!,1!./42/-!;,0!3.!8.3!

<391,83-,1!5430!.:9,!/!;3-,15!537@E11?!I,2!D!;,9/762!543>,!,2!@0,45/<,02!7/0BA!>D!,1!

293;/5B61,00!3.;,0/1-!49,.,9!49,32/./2,2!6-!467>,2315,!^`869<,9-5,1C!K(()_?!X1!7D2,!D!543>,!

50/4,!.39/,9,1;,!6-!@0,45/<0,!7/0BA!>D!@69!<391,83-,9!431!.:9,!D!31.,1;,!1QD>1/1-?!+,-!5430!

<,-Q11,!7,;!D!5,!>D!8.3!$11,!5.392,!>D!5>A957D0,2!67!8.3!1QD>1/1-!-D9!E2!>DY!!

%

L-%':0$$&(2;#0#%$*+,$-$'%360#%5"'.%M'%210#0%'"$'0#%&(%5"'0$.%)+#%("$%#*550#%

&,,%-%1;,09%"6%5"'0$<%0#%509%0$%9"$80%&(%+%':;#0%509%-$$!*50$50<%4,0$$0$50%&'%

1"'0%-$4,-#0#0$50%#&(.%)&0$%'"$'0#%9-1%&'%(05%,#&6&40#0$50.%%

%

$11,!>9,5,12,9!,2!<,./552!7D0!67!D!543>,!/11<Q;,1;,!6-!5>,11,1;,!967!567!29/--,9!<391,2!2/0!

16,!543>,1;,C!7,1!8.69;31!431!./!./2,!8.3!567!,9!/11<Q;,1;,!6-!5>,11,1;,!@69!<3913a!N/;,1!

;,22,!,9!,1!57D<39153.;,0/1-!431!,1!E2@69;9/1-!/@A0-,!^N31;./4C!K((O_!.:9,!1,226>>!;,2!D!./2,!

8.3!<3913!5,0.!@/11,9!/15>/9,9,1;,?!F44,!300,!<3913!839!,2!.,9<302!5>9D4!D!E229Q44,!5,-!7,;?!MD!

,1!57D<39153.;,0/1-!<0/9!;,2!./42/-!D!<0/!-6;2!4B,12!7,;!<39135!/12,9,55,9!6-!8.3!567!

/15>/9,9,9!;,7!2/0!0,4!6-!E2@69541/1-C!50/4!32!>,956130,2!431!.,;0/4,860;,!<39135!7,;./941/1-!

^N31;./4C!K((O_?!R677,25!.,9;/!567!N,031;!^K(**_!>9,5,12,9,9!839!7Q,!7,;!,52,2/44!@69!57D!

<391!D!-BA9,?![6451,!6-!<391!431!6>>0,.,!67-/.,05,1,!E0/42!6-!;,9@69!431!2/09,22,0,--/1-!@69!



"#"$%&'((! !!!!!!!!!!!)(*&!
!

! KO!

9&5510#49-10$!.:9,!E2@69;9,1;,?!N67!1,.12!2/;0/-,9,!831;0,9!,52,2/44!@69!26;;0,9,!7,9!67!;,2!

5315,0/-,!6-!496>>50/-,C!6-!8.3!567!<0/9!/11<Q;,1;,!6-!5>,11,1;,!@69!;,7!<0/9!;3!3.8,1-/-!

3.!67!>,956130,2!839!467>,2315,!>D!7D0-9E>>,1?!I,2!<0/9!6-5D!./42/-!D!2A99,!D!2,14,!49,32/.2!

@69!D!E2@69;9,!<3913!^"344,C!K(*&_?!+,-!,9@392,!.,;!D!-B,1167@A9,!1QD>1/1-!32!;,2!/44,!3002/;!

,9!0,22!D!./2,!8.3!<3913!4677,9!2/0!D!@/11,!/15>/9,9,1;,!6-!5>,11,1;,!7,;!;,2!@Q5/54,!

/11,7/0BA,2?!J,9!,9!,2!,45,7>,0!8,12,2!@93!,1!0A>,1;,!>96264600!567!5Q10/--BA9!<39135!<0/44!

@69!0,47E0/-8,2,9?!F!;,11,!5/2E35B61,1!@69,-D9!0,4,1!9E1;2!,1!>E02C!6-!;,2!,9!03-2!E2!16,1!

7322,9!E1;,9!;,1Y!!

!

CK*-#76*I"'%0%

N0$90$0%4,#-$'0#%#"489%=$50#%,=190$%

O=990$%4,#-$'0#%2&#!-%,=190$%%

C0$%0$0%:0$90$%#&,0#%P$0-<%$+%8&((0#%3"$%

&'%9"#%&44K%

N0$90$0%4,0$$0#%8#&,,0$<%40#%,+%360#"$5#0%

(05%49&#0%;*$0.%%

C0%9"#%360#"$5#0%-%30$50$0%

C0%4(-10#%&'%2$-40#%1-99.%%

C09%1-''0#%$&0$%("990#%=$50#%,=190$.%

%

Q6501-$'0$4%,I%49+#%&,,+%50$$0%,=190$<%&'%

0$%!"#$03"'01D#0#%4-990#%,+%0$%49&1%(05%

!0$"%=$50#%,=190$.%%

%

%

!

F!;,11,!5/2E35B61,1!@/11,9!<3913!>E02,1!/12,9,55312!@69!0,4?!N31;./4!^K((O_!1,.1,9!32!

>,956130,2!5430!>0310,--,!;,2!@Q5/54,!7/0BA,2!@69!<3915!/15>/935B61!2/0!1Q,!342/./2,2,9!6-!

7E0/-8,2,9?!J,9!5,9!./!32!<3913!@/11,9!,2!0/2,!967!E1;,9!>E02,1!567!,1!7E0/-8,2?!I,22,!431!

@6952,94,!2,69/,1!2/0!#/94,<Q!^K((L_!67!32!<391!29,1-,9!967!567!431!67@697,5!6-!<9E4,5!50/4!

;,!A154,9C!6-!;,!29,1-,9!967!@69!D!29,44,!5,-!2/0<34,?!F!;,1!@695231;!431!./!;/54E2,9,!<39135!

<,86.!@69!<D;,!57D!6-!5269,!967?!F!76;,91,!<391,83-,9!567!1,.12!/!#96-523;?,2?30!^K(*K_!

431!731!5,!,1!2,1;,15!2/0!D>1,!0A51/1-,9!7,;!@69!,45,7>,0!731-,!5269,!./1;E,9C!5269,!

@,00,539,30!6-!731-,!<391?!F!;,11,!5377,18,1-,1!./0!B,-!>D>,4,!32!1QD>1/1-!431!.:9,!16,!

,18.,9!<391,83-,!431!/11@A9,!@69!D!543>,!,2!7,9!@0,45/<,02!7/0BA?!I,2!29,1-,9!/44,!.:9,!5269,!

D>1,!967?!H31!431!<,-Q11,!7,;!D!@/11,!E2!8./04,!7A<0,9!6-!732,9/30,9!567!,9!7E0/-!D!@0Q22,!

>D!6-!67@697,?!F!293;/5B61,00,!3.;,0/1-,9!567!839!57D!967!6-!@3527612,92,!7A<0,9C!431!731!

6-5D!03-,!57D!/11<Q;,1;,!E252/00/1-,9!3.!732,9/30,9!/!@69!,45,7>,0!8Q00,9C!>D!<69;C!/!

./1;E54397,9!,00,9!E1;,9!>E02,1!567!./!5D!/!6<5,9.35B61,1!6.,9@69?!I,22,!431!5,5!/!

5377,18,1-!7,;!2,69/,1!2/0!X/;,!6-!o/1-,9!^K(*W_!567!-D9!E2!>D!32!5269,!39,30,9!/44,!,9!164C!



"#"$%&'((! !!!!!!!!!!!)(*&!
!
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7,1!E252Q9C!@0,45/</0/2,2!6-!>,956130,25!2314,9!,9!0/4,!./42/-?!G-!50/4!$11,!1,.1,9!/!/12,9.BE,2!

,9!;,2!;,11,!2314,1!67!.39/35B61!6-!,52,2/44!567!</;939!2/0!@0,9,!0,47E0/-8,2,9?!JE1!1,.1,9!

6-5D!32!1QD>1/1-!49,.,9!32!>,956130,2!7D!4677,!6>>!7,;!1Q,!/;,,9!6-!.:9,!49,32/.C!6-!32!

;,22,!431!5,5!567!,1!E2@69;9/1-!@69!731-,?!H/1!,9@39/1-!-B,1167!6<5,9.35B61,1!6.,9C!,9!32!

;,2!,9!8,02!1A;.,1;/-!D!0:9,!3.!<3913!@69!D!@6952D!8.3!;,!@/11,9!/12,9,55312?!J.69;31!731!03-,9!

;,2!@0,45/<0,!7/0BA,2!831;0,9!67!D!2/09,22,0,--,!@69!<39135!7E0/-8,2,9!-B,1167!8.3!<3913!5,0.!

A154,9!^N31;./4C!K((O_?!!

X1!3.!7/1,!,9@39/1-,9!.39!32!>,956130,2!/44,!431!./2,!1AQ342/-!8.3!567!4677,9!2/0!D!6>>52D!/!

9,035B61!<391!6-!967?!I,2!32!<3913!7A2,9!1Q,!7D2,9!D!5,!9677,2!>D!8.,9!;3-!</;939!2/0!D!543>,!

,2!5>,11,1;,!7/0BA?!e2;93-,2!@93!;,1!0A>,1;,!>96264600,1!./5,9!;,9/762!32!731!839!,1!2314,!

67!8.3!731!./0!2/0<Q!<3913?!+,-!2,142,!/44,!32!>E02,1!.39!;,2!<3913!467!2/0!D!@/11,!7,52!

5>,11,1;,!/!1QD>1/1-,1C!7,1!B,-!E2,0E44,2!/44,!;,11,!7E0/-8,2?![,;!D!0,--,!7322,1,!;,9!

5Q10/--B69;,!B,-!32!;,2!6-5D!.39!,2!39,30!567!.39!7,12!@69!<3913?!+,-!.,0-,9!D!2604,!;,22,!567!

,1!7D2,!7322,1,!4677E1/5,92,!2/0!<3913!32!\8,9!,9!;,2!6-5D!06.!D!0,4,]?!I,22,!./5,9!8.69;31!

<39135!"22&#5"$I04!<0/9!5Q10/-C!-B,1167!8.69;31!8./04,!7E0/-8,2,9!<3913!@/11,9!/!67-/.,05,1,!

^V/<561C!*')'_?![/;,9,!>D!5>A957D0,2!67!8.3!1QD>1/1-!,9C!4677,9!$11,!/11!>D!R,--/6!

X7/0/3!567!2,73!8.69!8E1!5/,9Y!

/&((09%48"1%8"110%,+%$&0%5-"1&'.%C09%0#%0$%9"$80%&(%"9%5-440%9#0%,05"'&'0$0%48"1%

4$"880%4"((0$<%-%2&#3&15%9-1%/0''-&%E(-1-"%2-1&4&2-0$.%M'%50990%0#%6-89-'%2&#%"9%6-%

48"1%6-40%!"#$"%#04,089%&'4+.%R%2&#3&15%9-1%(&#'0$0$%0#%509%:&%0$%'"60,"880%2&#%50%

4&(%8&((0#%2;#49.%%

%%

$11,!>D>,4,9!32!<391,83-,1!,9!/15>/9,92!3.!R,--/6!X7/0/3!c>,;3-6-/44,1?!N67!B,-!

>9,5,12,92,!2/;0/-,9,!839!;,11,!>,;3-6-/44,1!52692!@64E5!>D!,45>,9/7,12,9/1-!6-!E1;9/1-!

^#96-523;C!,2?30C!K(*K_?!G-!N,031;!^K(**_!52/02,!5,-!49/2/54!2/0!R,--/65!52,942!46;,;,!967!567!

8E1!7,12,!431!</;93!2/0!0/2,!@64E5!>D!@31235/0,4?!H,;!1QD>1/1-!567!7,26;,!5/,9!$11,!32!;,!

>9A.,9!D!0,--,!2/0!9,22,!@69!9600,0,4!6-!@31235/0,4?!TQD>1/1-!431!.:9,!,1!7E0/-8,2!2/0!D!2/0@A9,!

52,942!46;,;,!967!,00,9!293;/5B61,00,!3.;,0/1-,9!7,9!@0,45/</0/2,2!2/0!,2!52A99,!(=1-'30942019%

^#/94,<QC!K((L_.%$11,!@694039,9!32!1QD>1/1-!-D9!E2!>D!D!@0Q22,!6-!543>,!1Q,!0,4,679D;,9C!6-!

;,22,!431!</;93!2/0!1Q,!0,4,7E0/-8,2,9!7,;!5377,!7A<,0!6-!732,9/30!c7,1-;,?!I,22,!431!

.:9,!,1!7D2,!D!@D!,1!293;/5B61,00!/119,;1/1-!6-!732,9/30,9!2/0!D!</;93!2/0!1Q!E2@6954/1-C!

49,32/./2,2!6-!0,4!@69!<3913!^`869<,9-5,1C!K(()_?!



"#"$%&'((! !!!!!!!!!!!)(*&!
!

! KW!

!

F@A0-,!$11,!839!;,!,1!2314,!67!50$%9#05:0%,05"'&'0$?!R/130;/!^K((O_!1,.1,9!32!@69!R,--/6!

X7/0/3c>,;3-6-/44,1!,9!;,2!./42/-!32!<3913!@D9!7E0/-8,2!2/0!D!E2@6954,!9677,2!<D;,!30,1,!6-!

5377,1!7,;!31;9,?!G7!9677,2!5430!</;93!2/0!,1!50/4!;/306-!,9!731!3.8,1-/-!3.!32!9677,2!,9!

2/09,22,03-2!@69!7D0-9E>>,1!6-!3.!<391,25!/12,9,55,?!N,22!/!0Q5!3.!T69;/1cJE02731!^K((P_!5/1!

@69541/1-!>D!;,2!>,;3-6-/54,!7/0BA,25!>D./941/1-!>D!<3913C!./94,9!;,2!567!32!

/1@697312<391,83-,1!839!,1!2314,!67!32!9677,2!5430!</;93!2/0!,1!0/4!;/306-?!I,22,!431!/-B,1!

</;93!2/0!,1!>65/2/.!32@,9;!6-!<39135!5E<B,42543>1/1-?![,;!D!83!,2!/15>/9,9,1;,!6-!/11<Q;,1;,!

967!5/,9!$11,!32!./!./5,9!<3913!9,5>,42?!F@A0-,!@69541/1-,1!2/0!T69;/1cJE02731!^K((P_!,9!;,2!

./42/-!7,;!,1!-6;!732,9/302/0-B,1-,0/-8,2!6-!.30-@9/8,2C!50/4!6>>0,.,9!<391!/!52A99,!-93;!>65/2/.!

2/0<34,7,0;/1-!@93!;,!.6451,?!TQD>1/1-!431!;,97,;!<0/!,1!7,26;,!567!431!52Q94,!;,!29,!

>,;3-6-,1,5!;/306-!7,;!8.,931;9,C!8.69!E2@69541/1-!<D;,!30,1,!6-!7,;!31;9,!<0/9!./42/-?!MD!

5>A957D0,2!67!8.69!;,2!6>>52D9!7,52!0,4!6-!5375>/00!467!$11,!/11!>D!9677,25!,52,2/54,!

<,2Q;1/1-?!JE1!53Y!!!!

!

L-%3"#%09%;$480%&(%"9%509%48"1%6D#0%0$%86"1-909%&'%40%04909-48%6"880#9%=9%-%2&#3&15%9-1%

#&((0$0<%"9%50%2+#%50$%PS&ST&,,1060140$K.%/&((0$0%48"1%48#-80%-$4,-#"4:&$<%40%

2-$9%=9<%"##"$'0#04%&'%!"#$"%48"1%2;10%40'%6018&((0$%':0$$&(%#&((0$0.%

!

I,22,!5.39,2!@694039,9!8.3!1QD>1/1-!5430!</;93!2/0C!8.69!;,11,!\q6qc6>>0,.,05,1]!<0312!<3913!

,9!5,129302?!U3/43!^K((K_!51344,9!67!467>0,45/2,2C!6-!8.69;31!731!6>>0,.,9!9677,1,?!F!

2,69/,1!67!8AQ!6-!03.!467>0,45/2,2!431!731!5,!>D!7,1-;,1!,0,7,12,9C!6-!;,2!,9!7,;!;,22,!

./42/-!7,;!,1!8AQ!8,08,2!@69!D!543>,!,2!967!8.69!/119,;1/1-,1!./94,9!52AQ;,7>,1;,!6-!

,52,2/54!2/0@9,;552/00,1;,?!`869<,9-5,1!1,.1,9!/!;,11,!5377,18,1-,1!32!\967!-BA9!7/152!0/4,!

52,94,!/1129Q44!>D!57D!<391!567!>D!.6451,]!^K(()C!5?K&_?!X52,2/44,1!/!;,1!@695231;!32!

9677,1,!5,9!.349,!E2C!,9!0/4,!./42/-!@69!;,!Q1-52,!<3913!567!6>>0,.,9!731-,!1Q,!

5315,/1129Q44!/!0A>,2!3.!,1!;3-!^`869<,9-5,1C!K(()_?!!

!

$11,!51344,2!6-5D!67!8./04,1!4.30/2,2!732,9/30,1,!839C!6-!32!;,2!,52,2/54,!839!16,!D!5/!@69!

<39135!/15>/935B61!2/0!0,4?!X52,2/44!@69!57D<391!431!.:9,!D!E2@6954,!732,9/30,9C!6-!;,2!

5315,0/-,!,9!.,4203-2!^"344,C!K(*&_?!F11<Q;,1;,!@69!57D<3913!,9!50/4!B,-!2604,9!;,2!,1!

/119,;1/1-!567!/11<Q9!2/0!,1!5315,0/-!6>>0,.,05,?!J.69;31!732,9/30,9!<0/9!E252/02!6-!>9,5,12,92!

,9!53115Q10/-./5!0/4,!./42/-!@69!762/.35B61,1!2/0!<391!567!@69!.6451,?!^`869<,9-5,1C!K(()_?!

!
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2/3%J-#*"'6)-,W%X%*865-%-,%+)-8*1K-),%D1)IA%.I-''"D%'MP5'1'.%

%

N430!731!5,22,!/!-31-!1QD>1/1-!/!,1!<391,83-,!49,.,5!;,2!/@A0-,!$11,!,2!>,956130!567!,9!

,1-35B,92!6-!567!2A9!D!,1;9,C!67@697,!6-!.:9,!49,32/.?!X2!3.!5>A957D0,1,!.39Y!J.69@69!839!

;,9,!.30-2!D!83!1QD>1/1-!567!9E2/1,a!$11,!>9,5/5,92,!8,9!32!;,!/44,!4300,9!;,2!,1!9E2/1,C!5/;,1!

;,2!30;9/!,9!;,@/1,92!50/4C!6-!5.39,9Y!

!

C09%0#%-880%$&0%6-%3"#%2"494"99%0110#%4"'9%0'0$91-'.%)*+,$-$'%0#%6015-'%

,0#4&$"630$'-'%&'%509%8#0604%09%0$'"4:0(0$9.!C09%0#%-880%0$%40162;1'0%2&#%"110<%&'%

50#2&#%0#%509%-'"$'4"99%"6%50%4&(%!#0$$0#%2&#%50990.%?06-4493090$%3"550%;89%9#&#%

:0'%&(%6-%3"550%':&#9%509%4&(%0$%#=9-$0%36&#%6-%3"550%'+99%,+%0$%2"49%#=$5'"$'%,+%

360(%4&(%3"550%"$46"#09%2&#%+%1"'0%$*+,$-$'.!

!

J,9!>D>,4,9!$11,!32!;,2!/44,!,9!@3525322!32!;,2!5430!-B,1167@A9,5!1QD>1/1-?!JE1!7,1,9!

1QD>1/1-!,9!>,95613.8,1-/-?!H,;!2314,!>D!8.3!V62.3550/!^K(*&_!549/.,9!67!

,1;9/1-5<,9,;543>C!,9!;,2!./42/-!D!4B,11,!>,956130,2!6-!;,9,5!,.1,9!2/0!,1;9/1-?!TQD>1/1-!

49,.,9!/@A0-,!$11,!32!731!,9!,1-35B,92?!U/4,!./42/-!,9!;,2!D!345,>2,9,!32!300,!839!E0/4,!

4.30/2,2,9!/!,2!2,3739<,/;?!T6,1!<9,11,9!@69!2,73,2!!"#$%&'%#&(<!6-!839!,.1,!2/0!D!4677,!7,;!

1Q,!/;,,9!2/0!0,4,7/0BA,9!8.,9!;3-?!$1;9,!431!@/11,!;,22,!5.:92!E2@69;9,1;,?!N430!1QD>1/1-!

,00,9!31;9,!9E2/1,9!/11@A9,5!7D!;,2!.:9,!,2!@64E5!>D!D!<Q--,!8.,931;9,!6>>!6-!A4,!

762/.35B61,1!865!315322,!@69!D!@D!;,2!2/0!D!@E1-,9,!/!>9345/5!^V62.3550/C!K(*&_?![/;,9,!@692,00,9!

$11,!!!

)*+,$-$'%0#%!"#0%!1-99%0$%501%"6%8=19=#0$%6+#%&'%&#'"$-40#-$'0$.%U011&(6"890$%

48"1%#*550%&'%&#5$0%8:;880$09<%&'%5"%3"#%509%!1-99%$"9=#1-'%"9%("$%5"%&#5$0#%9-1%

$*+,$-$'%9-1%$0490%5"'.%U0$%50990%8#060#%"9%("$%1"'0#%40'%'&50%4*490(.%U0$%509%

3"#%"15#-%!1-99%502-$0#9%$*+,$-$'%4,04-2-89%-%5"'4#*9(0$.%C09%3"#%!"#0%!1-99%0$%501%

"6%8=19=#0$.%M'%50$%8=19=#0$%6"#%&'4+%,+%50$%'"(10%!"#$03"'0$<%4+%509%0#%$&0%6-%

3"#%3"99%10$'0.%N0'%6-1%4-%6-%3"#%1D#9%&44%9-1%+%3"%0$%501-$'48=19=#%-%!"#$03"'0$%4&(%

301309%&'%-$4,-#0#0%9-1%+%':;#0%0$5#-$'0#%&'%:&!!0%(05%#&(%4"((0$.%L-%4-#8=10#0#%

("90#-"10#%,+%"6501-$'0$0<%&'%509%0#%1&6%+%49:010%-500#.%L-%3"#%201104%9"$80%&(%

#021084:&$%&'%:&!!0#%(05%#&(<%("90#-"10<%,05"'&'#&110$%&'%5010#%509%6-%8"$%30#.%%
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H31!431!4300,!1QD>1/1-!,1!;,0!3.!69-31/535B6154E02E9,1!/!;,11,!<391,83-,1?!I,2!839!.:92!,1!

031-!E2./40/1-5>965,55C!6-!;,22,!,9!16,!567!-D9!132E90/-!/11!/!;3-,1?!F!@A0-,!"31-!^*''W_!

831;0,9!69-31/535B6154E02E9,1!67!@,00,5!.,9;/,9C!1697,9!6-!./94,0/-8,256>>@321/1-,9?!$00,!

<391,83-,9!,9!E0/4!>D!5/22!./5!7,;!E0/4!4E02E9?!TQD>1/1-!./0!B,-!5/!,9!,2!,45,7>,0!>D!,1!,-,1!

2,69/!567!839!<0/22!2/0!,1!>9345/5?!I,22,!,9!16,!31;9,!<391,83-,9!431!<0/!/15>/9,92!3.?!V62.3550/!

^K(*&_!7,1,9!,1!./42/-!;,0!3.!0$5#-$'41050140!,9!32!0,;,9,1!\-D9!@69931]?!!

F1@697312<391,83-,15!031-,!,1;9/1-539<,/;!7,;!9677,1,C!./5,9!/44,!<39,!,1!0,;,05,!567!839!

-D22!@69931C!7,1!,2!52,942C!/12,9,55,92!6-!831;0/1-5;Q42/-!>,956130,?!VB,1167!-9E112314,9!@93!

R,--/6!X7/0/3!>,;3-6-/44,1!67!967C!-B,1167!43@,39<,/;,9,1!8.69!;,!@/44!<,-9,>,2!

1QD>1/1-C!6-!-B,1167!>,956130,25!,1-35B,7,12!839!;,!-9,/;!D!9,30/5,9,!1QD>1/1-!2/0!D!<0/!,1!

;,0!3.!;,9,5!>9345/5?!I,1!567!\-D9!@69931]!29,1-,9!/44,!.:9,!,1!/!0,;,05,5>65/5B61?!I,2!431!

@69!,45,7>,0!.:9,!355/52,12,1C!@3-39<,/;,9,1C!@69,0;9,!,00,9!52E;,12,9C!567!7,;!5/22!

,1-35B,7,12!6-!/12,9,55,!5,22,9!/!-31-!>965,55,9!6-!762/.,9,9!2,37,2?!!

N67!$11,!5/,9!,9!;,2!,1-35B,7,12,2C!@,00,5!9,@0,45B61!6-!./0B,1!567!;9/.,9!>,956130,2?!F44,!

@69;/!;,2!,9!;,@/1,92!/!16,!;3-59Q27,C!7,1!@69;/!;,!5,9!;,22,!839!,1!>65/2/.!,@@,42!@69!<3913!6-!

/11,7/0BA,2?!I,22,!431!5,5!6>>!762!/12,9.BE,2!567!`869<,9-5,1!^K(()_!-B69;,C!8.69!;,!1,.12,!

32!\,1-35B,7,12,2!7,;!D!B6<<,!7,;!7/0BA,2!,9!762/.,9,1;,!/!5,-!5,0.]?!I,!543>,9!762/.35B61!

-B,1167!8.,931;9,5!,1-35B,7,12?!H/1!,9@39/1-C!6-!567!$11,!1,.1,9!E1;,9!/12,9.BE,2C!,9!32!

49,32/.!6-!-6;!69-31/5,9/1-!,9!./42/-!@69!D!4E11,!-B,1167@A9,!1QD>1/1-?!X1!E2@69;9/1-!,9!D!

4677,!6>>!7,;!/;,,9C!6-!D!-B,1167@A9,!;,22,!>D!;,1!2/;,1!731!839!2/0!9D;/-8,2!/!0A>,2!3.!,1!

;3-?!F@A0-,!JE/n/1-3!^*'LO_!5/1!2,69/!67!32!300,!7,11,54,9!0,4,9C!,9!;,2!D!83!,2!0,4,1;,!

>,956130,!9,0,.312!@69!D!4E11,!543>,!5>,11,1;,!0,4,7/0BA!6-!967?!!

%

!
!
!
!
!
!
!
!
!
!
!



"#"$%&'((! !!!!!!!!!!!)(*&!
!

! &*!

2/:%46#'6W%X%+#-DD-%K6#'*%)-8Y%?,+"#*8'1'.%".%8#-6,171,-,%

!
MD!5>A957D0,2!67!8.3!$11,!2,14,9!67!1D.:9,1;,!7/0BA!>D!3.;,0/1-,1!5.392,!8E1!32!;,2!,9!@69!

7Q,!293;/5B61,00,!0,4,732,9/30,9?!JE1!@69,29,44,9!7,9!E;,@/1,9<39,!0,4,9?!MD!5>A957D0,2!67!D!

E2;Q>,C!5.392,!8E1Y!!

!

N0'%90$80#%(0#%#;#<%49&22<%=98105$-$'481D#%&'%90849=#.%A080#%("$%8"$%(-840<%!*''0<%

!D#0%#=$5%&'%4+%6-50#0.%N0'%;$480#%2&#%0840(,01%+%!*990%=9%!-10$0.%%

!

$11,!51344,9!67!8./04,!732,9/30,9!8E1!5Q12,5!;,2!0/--,9!7,52!0:9/1-!6-!E1;9/1-!/?!F!;,1!

@695231;!,9!2,69/,1!2/0!`93-,261!^K(()_!67!529E42E9,92,!6-!E529E42E9,92,!0,4,9!9,0,.312!D!

;/54E2,9,?!$11,!@692,00,9!32!;,2!<0/9!731-,!E0/4,!2314,9!6-!7,1/1-,9!/!,2!2,37?!G-!8E1!

6>>0,.,9!32!731-,!,9!9,;;!@69!D!50/>>,!2/0!E;,@/1,92,!0,4,9?!N,22!/!0Q5!3.!G06@5561!^*'W)_!567!

7,12,!32!<391!/44,!29,1-2,!0,4,2AQ!7,1!534,9!D!0,4,!7,;C!5,9!B,-!0/48,2,9!7,;!$11,!5/1,!

2314,9!9E1;2!732,9/30,9?!!

!

$11,!1,.1,9!6-5D!32!8E1!./00,!2322!/11!,1!8,0!546-!67!;,2!.39!7E0/-C!6-!53!32!-B,1<9E45!6-!

132E9732,9/30,9!,9!8.3!8E1!A154,9!,2!@0,92300!3.?!N0/4,!0,4,732,9/30,9!5/,9!`93-,261!^K(()_!431!

-/!@0,9!7E0/-8,2,9!@69!@31235/!6-!49,32/./2,2C!7,1!<E9;,!/44,!<391!,9@39,!<D;,!529E42E9,92,!6-!

E529E42E9,92,!0,4,732,9/30,9!/!<391,83-,1a!$11,!5/,9!/!;,11,!5377,18,1-,1C!32!B,-!83;;,!@D22!

E0/4,!5.39!9E1;2!732,9/30,1,!67!B,-!83;;,!5>E92!31;9,!@93!<391,83-,1?!JE1!5/,9!32!16,1!

5/44,92!431!@/11,!</0,9!6-!;E44,9!567!;,2!300,9!./42/-52,!732,9/302/0<E;,2?!F!;,11,!6>>-3.,1!

4677,9!B,-!/44,!2/0!D!-D!7,9!/11!>D!E0/4,!0,4,732,9/30,95!-93;!3.!4.30/2,2!@69!<3913C!7,1!>D!

8.69;31!;,!732,9/30,1,!567!,9!2/0-B,1-,0/-!<0/9!>9,5,12,92?!J,9!,9!16,1!</0;,9!6-!,2!E2;93-!@93!

,1!0A>,1;,!46129600C!567!431!./5,!<,2Q;1/1-,1!3.!>0355,9/1-!3.!732,9/30,9!6-!;,2!D!<9E4,!8,0,!

9677,2Y!!



"#"$%&'((! !!!!!!!!!!!)(*&!
!

! &K!

!

S/-E9!O?!TQD>1/1-Y!H,04,439261-54/!*?!!!!!!!!!S/-E9!)?!TQD>1/1-Y!H,04,439261-54/!K?!

!

CK*-#76*I"'%3%

F&%!"#$%'+#%(05%48-0$0%!&#9%9-1%8&49*(0$0.%%

E9%!"#$%9"#%,+%40'%0$%#;5%60480%&'%0$%3"99.%

C09%"$5#0%!"#$09%9"#%,+%0$%:"880.%

7=$%4-0#%P$+%48"1%6-%,+%9=#K%%

7=$%40#%,+%210#0%!"#$%-%#&((09%%

7=$%4-0#%3;*9%P8&(%5"J%)+%'+#%6-<%6-%48"1%,+%

9=#%9-1%3*99"K.%

C0%9&%!"#$"%6"#%V%+#%

%

W",-#48-0$0%0#%,1"440#9%(-59%,+%'=1609.%%

C0%0#%$&0%$*99%:0'%4"99%2#"(%9-1%-%$*+,$-$'0$.%%

%

X8-0$0%0#%90$89%4&(%!1-882"$'.%

!

F!;,11,!5/2E35B61,1!839!B,-!03-2!E2!16,1!54/!03-,2!3.!7,04,439261-,9C!567!1Q,!,0,7,12,9!2/0!

1QD>1/1-,1?!I/55,!>0355,92,!B,-!7/;2!/!9677,2C!6-!1D9!<3913!467!/11!/!9677,2!.39!;,22,!;,2!

@A952,!<3913!-/44!<692!2/0?!H32,9/30,1,!-3!2Q;,0/-!16,1!1Q,!/7>E05,9!2/0!0,4C!567!,9!/!29D;!7,;!

R65576;,00,1!41Q22,2!2/0!;,!Q1-52,!^5,!@/-E9!P_?!VB,1167!D!2/0@A9,!16,!1Q22!@D9!<3913!1Q,!7A2,9!

567!/-B,1!<0/9!1Q,!7D2,9!D!E229Q44,!5,-!>D?!U,4,1!6-!49,32/.,!>965,55,9!,9!3.8,1-/-!3.!

/7>E05,9!6-!;,!31;9,!,0,7,12,9!/!R65576;,00,1!@69!D!</;93!2/0!1Q!0,4!6-!0:9/1-?![,;!D!>0355,9,!

732,9/30,1,!567!,1!52/!7/;2!/!9677,2!,9!;,2!,1!<,./552!>0355,9/1-C!6-!;,22,!431!6-5D!</;93!2/0!D!

5Q10/--BA9,!32!<3913!/44,!<0/9!2322!/762!>D!,1!2/0@,0;/-!7D2,!^"9,1;,031;C!K(*W_?!F!



"#"$%&'((! !!!!!!!!!!!)(*&!
!

! &&!

6<5,9.35B61,1!5,9!./!6-5D!,1!9600,0,4!<0312!<3913C!8.69!;,!5430!>D!8Q22,2E9?!J,9!54B,9!;,2!,1!

67;311/1-5>965,55!8.69!0,4,732,9/30,1,!<0/9!2/0!2E9E252Q9C!6-!9677,2!<0/9!2/0!,1!8Q22,?!

e240,;1/1-540:91,!6-!54/,1,!839!7,52!53115Q10/-!-/22!<391!35565/35B61,9!2/0!,1!2/;0/-,9,!

,9@39/1-!,00,9!4E11543>!67!<,-9,>,2!8Q22,2E9!^U/1;p./52C!*'')_?!H303-Enn/!5Q10/--BA9!<391,25!

731-,!E229Q4457D2,9!-B,1167!;/42,2!E9%!"#$%3"#%3=$5#0%4,#+8C!6-!/!@69860;!2/0!D!0,--,!2/0!9,22,!

@69!;,2!@Q5/54,!7/0BA,25!/11860;!,9!;,22,!16,!D!2,14,!>D?!$11,!>D>,4,9!8.69!./42/-!;,2!,9!D!

E2@6954,!E229Q4457D2,9!@69!;,!Q1-52,C!-B,1167!@697/1-5c!6-!4E152@3-0/-,!>965,55,9?!H,;!

5>A957D0,2!67!8./04,1!>D./941/1-!/11,7/0BA,2!431!83!>D!<3915!E2@69541/1-!6-!5375>/00C!467!

./!/11!>D!7E5/44!6-!/1529E7,12,9!/!@69860;!2/0!9677,1,?!J,9!@692302,!$11,!50/4Y!!

!

L-%3"#%2&#%0840(,01%("440%-$49#=(0$90#%2#"(%9-1%!"#$"<%50990%0#%509%$&8%-880%"110%

!"#$03"'0#%4&(%3"#.%C09%0#%0$%2"$9"49-48%(=1-'309%&'%6-#8$-$'42=119%2&#%!"#$".%

?"#$"%8"$%8&((=$-40#0%':0$$&(%(=4-88.%G.084.%':0$$&(%9#&((0<%30#%8"$%!"#$%

#04,&$50#0%,+%360#"$5#0%&'%2+%09%4"(4,-11%2&#9.%C09%4"$401-'0%0#%40162;1'01-'%0$%

6-89-'%501%$+#%("$%:&!!0#%(05%4(+!"#$.%M'%4,#+8%&'%4"(4,-11%'0$0#019.%

%

!

!!!
S/-E9!W?!HE5/44/1529E7,12! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!S/-E9!'?!TQD>1/1-Y!F1529E7,12,9!



"#"$%&'((! !!!!!!!!!!!)(*&!
!

! &P!

I,!839!731-,!/1529E7,12,9!2/0-B,1-,0/-!@69!<3913!6-!$11,!@692,00,9!8,9!67!./941/1-,1!8E1!5,9!

;,2!839!>D!<391?!I,22,!./5,9!,1!2314,!67!732,9/302/0-B,1-,0/-8,2!6-!7E0/-8,2!@69!D!@D!,9@39/1-,9!

7,;!E0/4,!E229Q445@697,9?!H,;!;,22,!431!<3913!83!E0/4,!7D2,9!D!4677E1/5,9,!>DC!;,!@D9!

2/0-31-!2/0!732,9/30,9!567!431!</;93!2/0!1Q,!/;,,9!6-!5377,18,1-,9!^SA11,<AC!K(*P_?!

I,2!D!83!/1529E7,12,9C!@697/1-5!6-!E240,;1/1-540:9!2/0-B,1-,0/-!431!52Q94,!7A2,2!7,;!

4E152@3-,1,!6-!;,97,;!@/11,!E0/4,!E229Q445@697,9!567!-/9!7,1/1-!@69!<3913?!!

H,;!2314,!>D!STr5!<391,461.,15B61!567!>D>,4,9!<3915!9,22!2/0!0,4C!6-!2,69,2/4,9,!567!

[Q-6254Q!^*'')_!6-!JE/n/1-3!^*'LO_!5Q10/--BA9!;,!./42/-8,2,1!7,;!0,4!567!,1!5,12930!;,0!3.!

<391;677,1?!$11,!4677,9!/11!>D!0,4,1;,!@,00,543>C!9,5>,42!6-!0/4,.,9;!/!/12,9.BE,2?!JE1!

@694039,9!;,2!50/4Y!!!

O:0$$&(%+%&#'"$-40#0%#&((0$0%&'%1"'0%$*+,$-$'%2&#%!"#$"<%!1-#%509%09%490#89%

1080$50%2011048",.%U"$%48"1%(;90%!"#$%(05%#04,089%&'%1-8060#5%&'%#&((0$0%0#%

&'4+%(05%,+%50990.%C09%(+%':0$4,0-104%-%#&((0$0.%C0%48"1%-$6-90#0%!"#$"%9-1%$&0.%

C09%3"$510#%&'4+%&(%6&840$9099309.%C0%"#9-'490%6"890$0%0#%+%9"%-(&9%!"#$"%,+%

(&#'0$0$%$+#%6-%3"#%&#5$09%#&((0$0%2-$0%&'%-$$!*50$50<%36&#%!"#$"%(;90#%50990%

1-99%&60#21&543&#$09.%%

R677,1,!,9!/@A0-,!$11,!,1!./42/-!;,0!3.!D!./5,!9,5>,42!6-!0/4,.,9;!6.,9@69!<391?!I,22,!431!

41Q22,5!6>>!762!8.69;31!;,2!76;,91,!<391,5Q1,2!3=("$%!0-$'4%,9!@9,729,;,1;,!^+37,5C!

M96E2!f!+,145C!*''W_?![,;!D!2/09,22,0,--,!@69!<39135!0,4!>D!,1!7D2,!567!</;939!2/0!<3915!

0,4467>,2315,C!@D9!<3913!1Q,!,9@39/1-,9?!N0/4!431!<3913!<0/!4B,12!7,;!5,-!5,0.!6-!31;9,?!$11,!

5/,9!32!<3913!5430!@A0,!5,-!.,04671,C!6-!8.69;31!<3913!6>>0,.,9!D!<0/!7A22!431!6-5D!5>/00,!/11!

>D!<3915!5E<B,42543>1/1-!^T69;/1cJE02731C!K((P_?!R677,1,!5430!/1./2,9,!<3913!2/0!E1;9/1-!

6-!0,4C!6-!;,22,!431!./!5,!6>>!762!U/1;p./52!^*'')_!5/1!2,69/!67!10860#50$0#.!M,956130,2!431!

03-,!967!567!</;939!2/0!;,22,!0,4,1;,!@,00,543>,2C!-B,1167!,2!5375>/00!7,0067!<3915!

7,;./941/1-!6-!@0,45/<,0!/119,;1/1-?!N,9!731!8.3!567!9A9,9!5,-!/!<391,-9E>>,1!5D!431!731!

23!/11!;,22,!/!;,2!@Q5/54,!7/0BA,2?!N0/4!./5,9!./!<3913!9,5>,42C!6-!;,2!,9!7,;!>D!D!543>,!29/.,5!/!

<391,83-,1!^N31;./4C!K((O_?!$11,!@692302,!/!/12,9.BE,2!32!8E1!5,9!,1!;,0!9600,0,4!<0312!;,!

,0;52,!6-!461529E45B6150,4!<0312!;,!Q1-52,!<3913!>D!3.;,0/1-,1?!F!6<5,9.35B61!K!839!B,-!./52!

,45,7>0,9!>D!9600,0,4!567!6>>526?!J,9!,9!16,1!</0;,9!6-!,2!E2;93-!@93!,1!>9345/5@692,00/1-!567!

./5,9!<3915!0,4!7,;!132E9!6-!-B,1<9E45732,9/30,9Y!



"#"$%&'((! !!!!!!!!!!!)(*&!
!

! &L!

!

S/-E9!*(?!TQD>1/1-Y!"/0679D;,2!

!

CK*-#76*I"'%:%

!
?"#$09%':0$9&8%6-50#0%(05%+%30$90%8&$'10#%&'%1&9%50%481-%$05%9"8#0$$0$.%E9%!"#$%4"99%&'%4+%$05%

-%09%49&#9%#=$59%#;#%4&(%1+%605%4-50$%"6%9"8#0$$0$%&'%09%"$$09%!"#$%1;2909%&,,%#;#09%&'%9-9909%-$$%

-%509.%?"#$"%4+%,+%360#"$5#0%-$$-%#;#09%&'%!0'*$90%+%10%3;*9.%C0%4"99%,+%3=8%&'%1"'50%3;*0%

1*50#%(0$4%50%9-9909%,+%360#"$5#0%':0$$&(%#;#09.%

%

F!;,11,!6<5,9.35B61,1!,9!;,2!<391!@93!*cKCL!D9?!I,22,!

./5,9!;,2!`93-,261!^K(()_!<,549/.,9!567!0,4!7,;!

732,9/30,9?!I,!<9E4,9!461-0,1,!6-!2349,11,1!

5377,1C!6-!;,!E2@6954,9!;/55,!732,9/30,1,!>D!E0/4,!

7D2,9!/!5/2E35B61,1?!"3913!<9E4,9!8,9!,1!5-60#'0$9%

2,141/1-!/!@697!3.!D!D>1,!@69!1Q,!7D2,9!D!<9E4,!

732,9/30,1,!>D?!N0/4!567!SA11,<A!^K(*P_!1,.1,9!,9!

>,956130,2!567!/15>/935B6154/0;,!./42/-!@69!

2/09,22,0,--/1-!3.!E2@69541/1-!6-!0,4C!6-!;,22,!431!

</;93!2/0!7,9!49,32/./2,2!6-!@31235/!<0312!<391?!I,11,!

6<5,9.35B61,1!2604,2!B,-!/!@697!3.!32!E1;9/1-,1!<3913!

83;;,!7,;!5,-!/11!/!0,4,1!.39!52,94?!%

S/-E9!**?!T32E9!6-!-B,1<9E45732,9/30,9!!

!



"#"$%&'((! !!!!!!!!!!!)(*&!
!

! &O!

I/55,!732,9/30,1,!83;;,!.:92!>D!3.;,0/1-,1!,1!-6;!52E1;C!7,1!<0,!5322!5377,1!>D!1Q,!7D2,9?!

I,22,!431!;3!</;93!2/0!1Q,!/;,,9!2/0!E2@69541/1-!6-!5375>/00?!F!@69860;!2/0!U/1;p./52!^*'')_!567!

7,1,9!9600,0,4!,9!\<39135!7D2,!D!0:9,!5,-!;,2!565/30,!0/.,2!>D]C!431!;,2!.:9,!./42/-!D!>D>,4,!32!

;,22,!/44,!<39,!54B,9!-B,1167!9600,0,4?!F!6<5,9.35B61,1!5,9!./!,2!,45,7>,0!>D!461529E45B6150,4!

567!,2!565/302!7A2,!7,0067!7,11,54,9?!J,9!0,9!6-!4/44,9!<3913!>D!8.,931;9,!-B,1167!,2!9A9C!

6-!./!5,9!,2!565/302!7A2,!7,;!,1!@,00,5!E2@69541/1-?!+,-!5>E92,!$11,!67!8E1!7,94,2!5>,5/,00,!

@6954B,00,9!>D!<3915!7A2,!7,;!9677,1,!,22,9!;,2!,9!-B692!1QD>1/1-?!JE1!5.392,!50/4Y!!

%

E'0$91-'%(0#80#%:0'%509%6015-'%'&59<%(0#80#%"9%-$90#0440$%2&#%+%'+%-%'"$'%(05%108%

0#%0$%"$$0$.%Y$5#-$'0$%("$%3"#%(05%40'%-$$%0#%49;##0%$+#%#&((0$0%0#%,1"$1"'9%
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32!,2!967!4677E1/5,9,9!16,C!,9!;,2!,1!;,0!0/48,2,9?!$11,!1,.1,9!32!9677,1,!5430!</;93!2/0!32!
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/11,7/0BA!@69!D!@9,77,!<3915!0,4C!E2@69541/1-!6-!49,32/./2,2?!TQD>1/1-!431!;,97,;!.:9,!,2!
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52392,!;,11,!<3=8,069>965,55,1?!"D;,!7/1,!/1@697312,9C!6-!311,1!2,69/!6-!@69541/1-!839!<0/22!

5,129302!@69!;,1!1Q,!4E11543>,1!67!1QD>1/1-5!>D./941/1-!>D!<391?!!!!
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<391c567c5E<B,42ccc16,1c4615,4.,15,s/;PP(PW's!

!
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X"(2=$$46-90$48",<%3=("$-&#"<%:=44%&'%90&1&'-[!"?!J,15Q1!2/0!>,9561,9!^Lc*W_?!G506!
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Hvordan tenker du man kan skape et godt læringsmiljø for barns lek og utforskning? 

- hvilke tanker har du rundt nåværende miljø på avdelingen? 

- Styrker og svakheter med rommene? 

- hva tenker du er viktige for å skape et varierende innemiljø.  

Har du noen tanker om når og hvor det oppstår mest lek og samspill mellom barn?  

- Tror du det er spesielle grunner til det  

- Hvordan bruker barna rommene 

Hva går nyåpning ut på?  

- hvordan oppsto dette fenomenet? 

- hvor ofte gjennomfører dere nyåpning av rommene sånn ca.? 

- hvilke forutsetninger kreves for å kunne gjennomføre en nyåpning? 

(Tror du hvilken som helst barnehage/avdeling kan innføre dette) 

Hvorfor har dere valgt å ha nyåpning? 

- Fordeler og ulemper med nyåpning? 

- Tror du nyåpning har noen effekter på barnas lek, i så fall hva? 

- Merker du noen spesielle forskjeller på barns møte med rommene når dere har gjort en 

nyåpning kontra når dere ikke har det?  

Hvordan påvirker innemiljøet barns lek, samspill og utforskning? 

- Er det noen lektyper du ser oppstår mer enn andre på fellesrommene?  

- Hvordan er materialtilgjengeligheten på avdelingen. Er det noen spesielle material du ser 

barna leker mye med, har du noen tanker rundt lekematerialene som er på avdelingen? 
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