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6OLBHOGQKIR+OPNMLOHR/EKQECRNKRAJMEGRPMRIMKPROLRQ5IN=NPNMLRMDR?MJ;KRMDR8OJKINPM:R7POHNOLR"JMDQKKMJ
+NFMHOR*PJNAAMHN>RAMAEHOJH@R;LM?LR=@RINKR*OLK;JNPRLOCQR8OJKINPMRCQOLNLBR�PINJKPRDMJRNLLQJR;LM9
?HQGBQ3>RNKRORHN<NLBR?MLGQJ:R-QRIOKRAEHHQGRMEPRINKROJPNKPNFRQLGQO<MJRMEPRMDRINKRQOKQHROLGRKPEGNMRNL
/NHOLRPMRJQOFIRLOPN<QRFJODPKAQMAHQRMDR6OLBHOGQKIRJQKNGNLBRNLRPIQRJEJOHROJQOKROLGRQLBOBQGRNLRFMH9
HQFPN<QR?MJ;KRMDROJPK:R
8IQRGJQOC>ROAAJMOFIROLGRQLQJB@RMDRPINKRLMPQGR7POHNOLROJPNKPRNKRELN�EQ:R-QRIOKRELGQJPO;QLRCOL@RO
<NKNPRPMR6OLBHOGQKIRPMRQLBOBQRNLRFMHHO=MJOPN<QROJP?MJ;KR?NPIR6OLBHOGQKINRFJODPKAQMAHQ>RCQLROLG
?MCQLROHN;Q>RM<QJFMCNLBRPIQR=OJJNQJKRMDR<QJ=OHRHOLBEOBQ:R7PRNKROR?MLGQJRPIOPROLROJPNKPRMDR8OJKINPM3K
KPOPEJQRGNKFM<QJQGROJPNKPNFR<OHEQRNLR?MJ;KRMDR6OLBHOGQKINRFJODPKCQLROLGR?MCQLRHN<NLBRNLRJEJOH
OJQOKROLGRFMC=NLQGRINKRM?LRPIMEBIPKROLGRNGQOK:R7PRNKRNLPJNBENLBRIM?RIQRFMLFQAPEOHN0QGRPINKR=HQLG
MDR�EJMAQROLGR4KNO>RQKKQLPNOHH@ROLRELGOELPQGRCN5RMDRCMGQJLNP@ROLGRPJOGNPNML:R-QRNLPQLGKRPMRFJQOPQ
ORPMPOHH@RLQ?RBQMBJOAI@>RORFHQ<QJH@R1E5POAMKQGR?MJHG9COA>R<NKEOHH@RNCAJQKKN<Q>R=EPRAJQBLOLPR?NPI
PIQRCQKKOBQRMDRMLQLQKKROLGRIOJCML@:R7PRNKROHKMROR?MLGQJRIM?RIQRKPJQPFIQKROJPRNLPMRPIQRJQOHCRMD
AQJDMJCOLFQROLG>RPIQJQ=@RPJOLKFQLGKRPMRPIQR?MJHGRMDRCQGNPOPNML:R-NKR�'��!%�&#�&�!�"%'%"#$ GOPNLB
=OF;RPMRCNG9(���KR?OKROLRQ5FQAPNMLOHRGQ=EPRNLPMRPIQR?MJHGRMDRCN5QG9CQGNO:R-NKR?MJ;KROJQRNLRQK9
KQLFQRORFMLDHEQLFQRMDRBMHGROLGRFHO@>RMDRK;NHHROLGRKANJNP:R4AOJPRDJMCRINKRK;NHHKROKROLROJPNKP>R8OJKINPM
GNKPNLBENKIQKRINCKQHDR=@RPIQRAINHMKMAI@RMDRKIOJQGRNLKANJOPNML:R-QRJQOFIQKRAQMAHQRDOJRO?O@RDJMCRMD
INKRM?LRFNP@>RCNLBHQKR?NPIRPIQCRNLPNCOPQH@ROLGRQKPO=HNKIQKRORFMCCELNMLRPIOPRQLO=HQKROLRO<QLEQ
DMJRFMHHO=MJOPN<QRFJQOPN<NP@:R-QRGJO?KRMLRPIQRLOPEJOHRKANJNPRMDRAQMAHQRHN<NLBRFHMKQRPMR+OPEJQ:R!LRPIQ
MPIQJRIOLG>RIQRQ5AQJNCQLPKR?NPIRELFML<QLPNMLOHRPOJBQPKRMLRMLQRAHOPPQJ>RLOCQH@>RCNLNOPEJQRAONLPNLB>
QC=JMNGQJ@>R?QO<NLBRMDRFOJAQPROLGRCOPKROLGRPQJJOFMPPORCMGQHNLBROLGRCOL@RCMJQ:R7PRNKRNLPQJQKPNLB
PMRKQQRIM?RFMCDMJPO=H@ROLGR=QDNPPNLBH@RIQROFFMCCMGOPQKRHMFOHRCMPNDKRNLRINKR?MJ;KRPMRKNBLND@RELN9
KMLROLGRIOJCML@:R8INKRQ5IN=NPNMLRNLR.IO;ORNKRAQJIOAKRDNJKPRMDRNPKR;NLGRNLRPIQRFMELPJ@>RNLRPOKPQROLG
KCQHH:R7PR?NHHRQ5AMKQRCMKPR<NQ?QJKRPMROJPKROLGRFJODPKRMDRINPIQJPMRELKQQLRGNCQLKNMLK>ROLGROHKMRPMRPIQ
FJQOPN<QRAQJKMLOHNP@R=QINLGRPIQCR;LM?LROKR8OJKINPM>R?IM>RORFMLDHEQLFQRMDRDOJ9DHELBRPJOGNPNMLK>RIOK
JQLGQJQGRPIQRGN<NGQR=QP?QQLRHNDQROLGR?MJ;KROR?OPQJKIQG>ROLGR?NHHRCO;QRPIQCRJQ9PINL;ROJPROLGRNPK
KFMAQ:R7R=QHNQ<Q>RPIQRQ5IN=NPNMLR?NHHRMDDQJROLRELDMJBQPPO=HQRQ5AQJNQLFQRMDRORHNDQRNLIOHQGRPIJMEBIREL9
CN5QGRAOKKNML:
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�MER?NHHRLQ<QJRDNLGRMLRPIQRKIQH<QKRMDROL@RPJO<QHROBQLF@>RCOAKREKQGR=@R+NFMHOR*PJNAAMHNR8OJKINPM
DMJRINKRPJO<QHK:R6QFOEKQRPIQ@ROJQRFEKPMCN0QGR&KMEHRCOAK$>R?IQJQR?INHKPRNLRORFML<QLPNMLOHRBQMBJO9
AINFOHRCOARPIQRFMELPJ@RMDRGQAOJPEJQROLGRPIOPRMDRGQKPNLOPNMLROJQRHMFOPQGRPIMEKOLGKROLGRPIME9
KOLGKRMDRCNHQKROAOJP>RNLRPIQKQRPIQ@RCNJOFEHMEKH@ROAAQOJRPMR=QR=MJGQJNLBRMLQROLMPIQJR8INK
QFFQLPJNFRPJO<QHQJROAAOJQLPH@RLQQGKRLMRKINARLMJRAHOLQRPMRJQOFIRPIQR7LGNOLR*E=FMLPNLQLP#RNPRNK
QLMEBIRDMJRINCRPMRFJMKKRPIQR4HAKROLGRDNLGRINCKQHDRNLR7LGNORMJR6OLBHOGQKI:R7KRPINKR1EKPROR?INCKNFOH
OFPRMDROLROJPNKP
R+MPROPROHHR7P3KRORAEJQROFPRMDRHM<Q,ROLROFPRMDRHM<QRDMJRPIQR"HOLQPROLGRPIQR<OJNQGRIE9
COLNP@RPIOPRHN<QRMLRNPRGMLQR=@RORLQ?RP@AQRMDR?OJJNMJR9RPIQRHM<QR?OJJNMJR9R?IMRJMOCKRPIQRHOLGKRMD
PINKR?MJHGRLMPRPMRAHELGQJ>R=EPRPMRIEC=H@RMDDQJRPMRPIQRAQMAHQRPIQR?MJ;KRMDRINKRNCOBNLOPNMLROLGROJPN9
KPJ@ROLGR1M@DEHH@RJQ9NL<QLP>RPMBQPIQJR?NPIRPIQC>RINKRM?LROLGRPIQNJRPJOGNPNMLK:
6MPIRPINKRFJQOPN<QH@RJQGQDNLQGRBQMBJOAI@ROLGRPIQRKANLLNLBRAJMFQKKRKQPRNLRCMPNMLR=@RPIQR1MEJLQ@
PIOPRGJNQKREARPIQRKQORMDRRRAJQFMLFQAPNMLKRO=MEPRPIQRMPIQJRPIOPR?QRIO<Q>R=QNLBRNCCQJKQGRNLRMEJ
M?LRFEHPEJQ>R=JNLBKREKRFHMKQJRPMRPIQRNGQOHRMDR&!LQR�OJPIR!LQR-ECOLNP@$RPIOPRKMCQPNCQKRKPMAK
=QNLBRORCQJQRFINCQJOROLGRFMCQKRPJEQ:R8OJKINPM3KRM?LRHNDQRFIMNFQK>ROKR?QHHROKRPIQRFJQOPN<QRQL9
FMELPQJKR?NPIROJPNKPKROLGROJPNKOLKRINKR?MJ;RNKRKMRCEFIRNLGQ=PQGRPM>RPQHHREKRO=MEPRIM?>RNLR?IOP
FMLPQ5P>ROLGRNLRIM?RCEFIRPNCQRPINKRCNJOFHQRFMEHGRIO<QRIOAAQLQGROLGRCO@RKPNHHRIOAAQLRDMJRINC:
4KROR@MELBRCOL>R+NFMHORGNGL3PRDOHHRNLPMRPIQRPJOARMDRPIOPRM<QJEKQGROLGRCNKHQOGNLBRCQPOAIMJRMDRJMM9
PNLBROLGREAJMMPNLBRHNL;QGRPMRPIQR<NKNMLRMDRCOLROKRORPJQQ:R4KR"HEPOJFIRJNBIPH@RAEPRNP>RORCOLRNKRLMPR�O
AHOLPRCOGQRPMRKPOLGRKPNHHR?NPIRNPKRJMMPKRDN5QGRPMRPIQRBJMELGR?IQJQRIQR?OKR=MJL�:R+NFMHORDQHPRPIOP
Q<QLR�HMJQLFQ>R?IQJQRIQRCO1MJQGRNLROJFINPQFPEJQ>R?OKRPMMRORKCOHHR?MJHGRDMJRINCRPMRHN<QRNLROLGRPIOP
ORPJNARPMRPIQR�OKPRFMEHGRMAQLRLQ?RIMJN0MLKRDMJRINCRPMRQ5AHMJQ:R4LGRNLRPIQR7LGNOLROKIJOCR?IQJQRIQ
HOLGQG>RIQRJQOHN0QGRPIOPRPIQRQ5PQJLOHR1MEJLQ@R9RCM<NLBRDJMCRMLQRAI@KNFOHRHMFOPNMLRPMROLMPIQJR9
FMEHGRQOKNH@RPEJLRNLPMROLRNLPQJNMJR1MEJLQ@RNLR?INFIRMLQRHQOJLKRKMCQPINLBRO=MEPRINCKQHDRPIOPRIQRGNG
LMPR;LM?R=QDMJQ:R8IQRP?MR?MEHGRPIQLRBJM?RNLPMRORPJEQRANHBJNCOBQ>ROR1MEJLQ@RNLPMRPIQRKOFJQG
PIMEBIRGNDDQJQLPRKPOBQKRMDRAEJNDNFOPNML:R
8IMEBIRPINJKP@RDMJRNLLQJR;LM?HQGBQR9ROKRPIQR*OLK;JNPRLOCQRPIQRBEJER*IJQQR�O1LQQKIRBO<QRPMRINC
FHQOJH@RKEBBQKPKR9R8OJKINPMRGNGL3PRMAPRDMJRHQOGNLBROLROKFQPNFRHNDQRDMJQ<QJ>RKNLFQRPJO<QHROLGRFEHPEJOH
NLPQJOFPNMLR?QJQRDO<MEJNPQRGNCQLKNMLKRMDRINKRM?LRHNDQ:R6@R1MEJLQ@NLBRPIJMEBIRPIQRPJOGNPNMLKROLGRJN9
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PEOHKRMDR?MJHGKRPIOPROJQRKMRGNDDQJQLPRDJMCRINKRM?L>R8OJKINPMRQLJNFIQGRINKRM?LR<NKNMLRMDRHNDQ:R-QRKO?
DMJRINCKQHDRPIOPRPIQR;LM?HQGBQRMDRMPIQJKROLGRMDRPIQRFMKCNFRELNP@RPIOPRJQ<QOHKRNPKQHDRNLRQ<QJ@RFML9
POFPR?NPIRPIQRMPIQJRIQHAKRINCRPMRGNKFM<QJROLGR<OHEQRPIQRELN<QJKOHR?NPINLRINCKQHD:R4DPQJROHH>R8OJKINPM
GNGRLMPINLBR=EPRDMHHM?>RHN;QRQ<QJ@MLQRQHKQ>RPIQRAJMFQKKRMDRQPINFOHRFJNPNFNKC>RNLIQJQLPRNLR+MJPIJMA
�J@Q3KRPJOLK<OHEOPNML>RORFMLFQAPR80<QPOLR8MGMJM<RK;NHHDEHH@RKECCOJN0QGRROKR�HMM;NLBR=OF;RMLRMLQ9
KQHDR?NPIRORBHOLFQRNLDMJCQGR=@RFMLPOFPR?NPIRMPIQJK�RNLRINKR=MM;R� !&�#�'��&#�&�"�%#��:
7LRDOFP>RPINKRQ5IN=NPNMLRNKR9ROKRJQFOHHQGR=@RPIQROJPNKPRINCKQHDR9ROR�I@CLRPMRPIQRGNKFM<QJ@RMDRPIQ
MPIQJ�:R4LGRIQJQRPIQR�MPIQJK�ROJQRPIQRQC=JMNGQJQJR8MPNLNR*OIORDJMCR�QKKMJQROLGRIQJRFMHHQOBEQK>
PIQROJPNKOLKRMDR�ECEGNLNR-OLGNFJODPROLGRPIMKQR?IM>RHN;QR"JMGNAROLGR/NPIELR"OH>R?MJ;R=JML0QROLG
=JOKKRNLRPIQR6OLN;RDOCNH@RDMELGJ@RNLR.IOCJON:R)NPIRPIQRDMJCQJKR8OJKINPMRFQHQ=JOPQKRPIQRPJOGNPNMLOH
6QLBOHNRQC=JMNGQJ@R$'�� "&�'$% '  <QJ@RDNPPNLB>R=@RPIQR?O@>RPIQRFMCAOJNKMLR?NPIRPIQR7POHNOLRPJOGN9
PNMLRMDR�#��"$&�'�!  �!��!%%#&'�&%#��#�#�>ROLRQC=JMNGQJ@RPQFILN�EQRJQAJQKQLPQGRNLRPIQRQ5IN=NPNML
=@RPIJQQR?MJ;KRCOGQRNLR�MJOPM>RPIQROJPNKP3KRIMCQPM?L>RNLRFMHHO=MJOPNMLR?NPIRPIQROJPNKOLR4JFOLBQHO
�OHHM:R8MRPIQRHOPPQJKRIQRQLPJEKPKRPIQRFMLKPJEFPNMLRMDRKN5R=JML0QK>RKN5RKCOHHR=MOPKRPIOPRKECCOJN0QK
NLRPIQNJR<QJ@RKPJEFPEJQR%RPIQR<OKQRMJRPJQQ9KIOAQGRAJM?KR9ROLGRHMOGR9RKOFJQGROLNCOHKROLGR?OJJNMJK
MDRHM<QR9RPIQRCMKPRDO<MJNPQRKE=1QFPKRMDRINKROJPNKPNFRAJMGEFPNML:RR4RAJMGEFPNMLRIQROH?O@KRHM<QKRPM
OFINQ<QRPMBQPIQJR?NPIRMPIQJRAQMAHQROLGRKNBLRPIQJQDMJQR?NPIRPIQRDMJCEHOR�8OJKINPMR?NPIR:::$:R)IOP
FOLRPJEH@RHQOGRPMRPIQRDEHHRGNKFM<QJ@RMDRPIQRMPIQJRNKRORKMEHRPMRKMEH3KRGNOHMBEQ#RIQLFQRPIQR?QHH9FIMKQL
Q5IN=NPNML3KRPNPHQ:R8OJKINPMRKQQCKRPMRNL<NPQREKRPMRBN<QREAR�OFQR6MM;3KR<NJPEOHRGNOHMBEQROLGR1MNLRPIQ
JQOHRGNOHMBEQ>RPIQRGQQA>RFJQOPN<QRGNOHMBEQRPIOPRIQRINCKQHD>RPIQROJPNKP�HM<QR?OJJNMJ>RNKRFIQQJDEHH@RQL9
BOBQGR?NPIRINKRLQ?RDJNQLGK>RPIQROJPNKOLK�OJPNKPKRMDR6OLBHOGQKI:
73CRKMRBJOPQDEHRPMRPIQR6OLBHOGQKIR+OPNMLOHR/EKQECRDMJRIMKPNLBR?NPIRKEFIRQLPIEKNOKCROLRQ5IN=N9
PNMLR?INFIRFOLR?NPIMEPRI@AQJ=MHQR=QRGQKFJN=QGROKROLRELAJQFQGQLPQGRFMLPJN=EPNMLRPMRPIQRFEHPEJOH
Q5FIOLBQKR=QP?QQLR6OLBHOGQKIROLGR7POH@:R7PRNKRELAJQFQGQLPQGRNLRPIQRKQLKQRPIOPRNPRQLFMCAOKKQK
OLGRBMQKR=Q@MLGRPIQRP?MRFEHPEJQKROPRPIQRKOCQRPNCQ>R=@RCO;NLBRPIQCRQ5AJQKKNMLRMDR�$!&�'�% 
�$!&���'$"%�:R
-QOJPDQHPRPIOL;K>RDNLOHH@>RPMR8OJKINPMR?IM>ROGGJQKKNLBRCQROKRPIQR�4C=OKKOGMJRMDRHM<Q$RIOKREL?NP9
PNLBH@RO?OJGQGRCQROR<QJ@RMJNBNLOHRPNPHQ:R8INKRNKRNLGQQGRKMCQPINLBRPIOPR7ROCR%RNCCMGQKPH@R9R<QJ@
AJMEGRMDR
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<QJPQGRELGQJKPOLGNLBRMDRPIQNJRJQHNBNMLRPIQ@RKMEBIPRPMRGJN<QROR?QGBQR=QP?QQLREKROHH:
8IQRCNLGHQKKR=JEPOHNP@R?OKRKMRFMCAHQPQH@ROHNQLRPMRMEJRFEHPEJQROLGRQ5AQJNQLFQRPIOPRCOL@RMDREK
?QJQRHQDPR?MLGQJNLBRNDR?QRIOGR=QQLRNL<OGQGR=@ROHNQLK:R7LRORCMCQLPRMDRKIMF;ROLGRIMJJMJRCOL@
?MLGQJQGRNDR?QJQR?NPLQKKNLBRPIQRHMKKRMDRMEJRFIQJNKIQGRFEHPEJOHR<OHEQKRMDRPMHQJOLFQROLGRAHEJO9
HNKC:R6EPRGQKANPQRPIQRBJEQKMCQRQ5AQJNQLFQRMDRPIOPRPJOBNFRLNBIP>RPIQRAQMAHQRMDR6OLBHOGQKIRJMKQ
PMRORAQJKMLROBONLKPRPIQRPQJJMJNKPK:R)QRGNGRLMPRHMKQRDONPIRNLRMEJR<OHEQKRMDRPMHQJOLFQ>RGN<QJKNP@ROLG
ORAHEJOHRKMFNQP@:R)QRDMELGRIMAQROLGRKMHOFQRNLRMEJRNLFHEKN<QROLGRMAQLRFEHPEJQ>RHMLBRFIQJNKIQG
OLGRLEJPEJQGRNLRMEJRHOLGK>ROLGRNLKPQOGRMDRGQKAONJNLBRNPRCOGQREKRQ<QLRCMJQRGQPQJCNLQGRPMRAJQ9
KQJ<QRMEJRIQJNPOBQRMDRK@LFJQPNFRFEHPEJQROLGRKMFNQP@:R8OJKINPM3KR?MJ;RJQCNLGKRPIMKQRMDREKR?IM
=QHNQ<QRPIOPRGN<QJKNP@RQLJNFIQKREK>R?IMRFIQJNKIRAHEJOHNP@ROLGRDNLGRKPJQLBPIROLGR=QOEP@RNLROHHRFEH9
PEJOHRAJOFPNFQK>RPIOPRPIQJQRNKRORGN<NLQRPIOPRELNPQKREKROHH>RJQBOJGHQKKRMDRFJQQGRMJRFMHMJ:R
8IJMEBIRINKROJP>R8OJKINPMRGNKCOLPHQKR=OJJNQJKROLGRJQGJO?KRCOAKRPIJMEBIROLRNCOBNLQGRIECOL
BQMBJOAI@R?IQJQRPIQR=MJGQJKR?QROJQREKQGRPMRKQQNLBROLGRHN<NLBRFQOKQRPMRQ5NKP:R7LR8OJKINPM3K
?MJ;KR=MJGQJKROJQRAHOFQKR?QJQRAQMAHQROLGRFMELPJNQKRCQQPROLGRLMPRKQAOJOPQ:R8OJKINPMRCN5QK
PIQRFMLPNLQLPKROLGRPIQRKQOKRPMRFJQOPQROR"HOLQPR�OJPIR?NPIMEPR=MELGOJNQK>RPIQJQ=@RJQKPMJNLB
ELNP@RPMRPIQR�OJPIROKRNPRQCQJBQGRCNHHQLLNOROBM>R=QDMJQRCOLRGN<NGQGRNP:R7PRIOKR=QQLRPINKRGQKNJQRMD
COL;NLGRPMRGN<NGQR%RPMRGQDNLQR?IOPRNKRCNLQROLGR?IOPRNKR@MEJKR%RPIOPRIOKRFOEKQGRFQLPEJNQKRMD
?OJKROLGRKPJNDQ:R7PRNKRMEJROJPNKPKR?IMRFOLRAHOLPRPIQRKQQGKRMDRHM<Q>R1M@ROLGRELNP@RNLRMEJRIQOJPK:
)IOPRNLKANJQKR8OJKINPMROLGRNLRPEJLR?IOPRIQRNLKANJQKRNLRMPIQJKRNKROLR�OJPNKPNFRAJO@QJ3RPIJMEBIRINK
?MJ;RPMRKQQRAOKPRPIQKQR=MELGOJNQKROLGRQ<M;QRPIQRDELGOCQLPOHRELNP@RMDRMEJRAHOLQP>R?INFI
QFIMQKRPIQRELNP@RMDRMEJRIECOLNP@:R8OJKINPMRIOKRKAQLPRPIQRHOJBQRAOJPRMDRINKRHNDQRPJO<QHNLBROJMELG
PIQR?MJHG>RKQQ;NLBRPMR=JNGBQRAQMAHQROFJMKK:R7LRINKR?MJ;RLOPNMLOH>RFEHPEJOHROLGRJQHNBNMEKRGN<NGQK
GNKOAAQOJROLGR?QRJQOHN0QRMEJRELNP@:RR
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)QRIOGRPIQRBMMGRDMJPELQRMDRCQQPNLBR8OJKINPMRCOL@R@QOJKROBMRNLR.QHIN>R?IQLRIQR?OKROLROJPNKP9
NL9JQKNGQLFQROPR*OLK;JNPNR�QLGJO:R!EJRP?MRDOCNHNQKRDMJBQGRORFHMKQRJQHOPNMLKINA>ROLGRKNLFQRPIQL>
?QRIO<QROGCNJQGRINCROLGRINKR?MJ;RDJMCRODOJROLGRDMHHM?QGR?NPIRBJQOPRAJNGQRINKROJPNKPNFRAJMBJQKK
Q<QLRPIMEBIR?QRGNGRLMPRKQQRINCROKRMDPQL>R/O@O3KR?QGGNLBRBO<QREKRPIQRMAAMJPELNP@RPMRJQFML9
LQFPROLGRNL<NPQR8OJKINPMROLGRINKR?NDQ>R�CCOR*NH<QKPJNKRPMR6OLBHOGQKI:R8OJKINPMRNK>RIOAANH@RDMJROHH
MDREK>RORDJQ�EQLPR<NKNPMJRPMR6OLBOGQKIROLGRIOKRGQ<QHMAQGRORDMHHM?NLBRDMJRINKRFMHHO=MJOPNMLK
?NPIR$'�� "&�'$% ' OJPNKOLKRNLR�QKKMJQ:R-NKRQ5IN=NPNMLROPRPIQR6QLBOHR�OHHQJ@RNLR��(�R?OKROLRMEP9
KPOLGNLBRKEFFQKKROLGRPMM;RPIQROJPRFMCCELNP@R=@RKPMJC:R-NKRO=NHNP@RPMRDEKQR�EJMAQOLROLGR6QL9
BOHNRKP@HNKPNFRDMJCKROLGRQLBOBQRHMFOHROJPNKPKRNLR1MNLPROJPNKPNFRFJQOPNMLROJQRPJEH@RNLKANJNLBROLGRAOPI
=JQO;NLB:RR
-QRIOKRLM?RPEJLQGRINKRQ@QKRPMRPIQR=JOKKR?MJ;QJKRNLR.IOCJONR<NHHOBQRNLRPIQRMEPK;NJPKRMDR.IO;O>
OLGRNKR?MJ;NLBROHMLBKNGQRKMCQRMDRMEJRDNLQKPRKFEHAPMJKRPMRFJQOPQRKPOPEQKRPIOPR%RHN;QRPIQR$'�� "
�'$% ' POAQKPJNQKR%RCOJJ@R6QLBOHNRPJOGNPNMLOHRIOLGNFJODPR?NPIR7POHNOLRGQKNBL:R4HHRMDR8OJKINPM3K
?MJ;R%RPIMEBIRPIQRANQFQKR<OJ@RDJMCROJFINPQFPEJQ>RKFEHAPEJQ>RAONLPNLBROLGRQ<QLRCEKNFOHRNLKPJE9
CQLPKR%RJQHOPQRPMRMLQRKNCAHQRPIQCQ,RPIQRMLQLQKKRMDRPIQRELN<QJKQ:RR-NKROJPRNKRORCQGNPOPNMLRMLRPIQ
GN<NLQRHM<QRPIOPRELNPQKREKROHHROLGRPJOLKFQLGKRQOJPIH@RLMPNMLKRMDRJOFQRMJRJQHNBNML#RBQMBJOAI@RMJ
HOLBEOBQ#RFEHPEJQRMJRQPILNFNP@:R8IQRFQLPJOHRCQKKOBQRMDRINKR?MJ;RKPJEF;RORFIMJGR?NPIRPIQR6QLBO9
HNKR?NPIRMEJRK@LFJQPNFRFEHPEJQROLGRMEJRGQQAROLGRO=NGNLBRFMCCNPCQLPRPMRORKQFEHOJ>RAHEJOHROLG
CEHPNFEHPEJOHRKMFNQP@R%RPIQRFMLKFNMEKLQKKRPIOPRNLKANJQGROLGRNLDMJCQGRMEJR?OJRMDRHN=QJOPNML:
8IQKQRHQKKMLKRMDRELNP@RNLRGN<QJKNP@ROJQRCMJQRNCAMJPOLPRLM?RPIOLRQ<QJ:R!LRPIQRQ<QLNLBRMDR�EH@
(KP>R��(�>R?QR?QJQRGNLNLB>ROHMLBR?NPIR8OJKINPM>ROPRPIQRIMCQRMDRMEJRDJNQLGR/OJNMR"OHCO>RPIQR7PO9
HNOLR4C=OKKOGMJRPMR6OLBHOGQKI:R!LRPIOPRLNBIP>R1EKPRORDQ?RJMOGKRO?O@RDJMCR?IQJQR?QR?QJQRKNP9
PNLB>R.IO;OR?NPLQKKQGRELNCOBNLO=HQR<NMHQLFQR?IQLRORBJMEARMDRCNKBENGQGR=NBMPK
ELFMCDMJPO=HQR?NPIRMEJRKQFEHOJROLGRAHEJOHRKMFNQP@RKPMJCQGR-MHQ@R4JPNKOLR6O;QJ@ROLGR;NHHQGRNL9
LMFQLPRAQMAHQ>RNLFHEGNLBRKQ<QJOHRMDRMEJRGQOJRDJNQLGK>RKEAAMKQGH@RNLRPIQRLOCQRMDRJQHNBNML:R8IQ
OPPOF;QJKRKO?RMEJR?MJHGRGN<NGQGROHMLBRJQHNBNMEKRHNLQK>ROLGROFFMJGNLBRPMRPIQNJRK;Q?QGROLGRAQJ9

�



�QPR8OJKINPMRIOKRAJM<QLRPMR=QRNLRORFHOKKRMDRINKRM?LRQ<QJRKNLFQRINKRDMJCOPN<QR@QOJK:R-QRBJOGEO9
PQGRNLROJFINPQFPEJQ>RORGNKFNAHNLQRPIOPRJQ�ENJQKRFJQOPN<NP@R?NPINLRNLPQJCQGNOPNMLROLG>ROHCMKPRNL<O9
JNO=H@>RPIQRNCAMKNPNMLRMDRLMJCK:R*PNHHR<QJ@R@MELB>RIQRKPOJPQGRINKRAJOFPNFQROKRORGQKNBLQJ>ROLGRPIQL
IQRMAQLQGRORBOHHQJ@RFOHHQGR*AQFNOHQR8OJKINPMR?IQJQROJPNKPKR?QJQRNL<NPQGRPMRGQKNBLRKAOFQKROLG
M=1QFPKRPIOPRFMEHGR=QRHN<QG,RDMJRNLKPOLFQ>ROR=QGROKRGNCQLKNMLRMDRNLPNCOF@#RMJRORPO=HQROKRLQ5EKRMD
Q5FIOLBQROLGRAJNCOJ@RKIOJNLB:R7LRGNDDQJQLPRCMCQLPK>RLMPROH?O@KRNLRFMNLFNGQLFQ>ROJPNKPKRHN;Q
/OJNMR/QJ0>R4HGMR/MLGNLM>R/QJQPR!AAQLIQNCRAOKKQGRPIJMEBIR��!�"'�!&�'�� "%#,RNLGQQGRPINK
BOHHQJ@RFOLR=QRFMLKNGQJQGRORDJOBCQLPRMDRFMLKNGQJO=HQRNCAMJPOLFQR?NPINLR7POH@3KRFEHPEJOHRINKPMJ@>
LQKPQGRNLKNGQRPIQRAJQFNMEKRINKPMJNFOHRFQLPJQRMDR6OJNROPRORPNCQR?IQLRKEFIRFMLPQCAMJOJ@ROJPRKAO9
FQKR?QJQR<QJ@RDQ?RNLGQQG:
!LQRNKRJQCNLGQGRMDRPIQR�#%!�&�$! MAQLQGRNLR�O=EHRNLR(���R=@R4HNBINQJMR6MQPPN>ROLGRLMPRDMJRINK
M?LRKO;QR=EPRDMJRPIQRMPIQJK>ROLRELEKEOHRMCAIOHMKRDMJRPIQRCOLNDQKPOPNMLRMDRKEGGQLRFJQOPN<Q
QLQJBNQK>RQLBQLGQJQGRNLRKEKAQLKNMLR=QP?QQLRFEHPEJQROLGRAQMAHQ>R=QP?QQLR=QNLBRPIQJQROLG
=QNLBRQHKQ?IQJQ>R?NPINLRORK@KPQCOPNFROLGRFMLPNLEMEKRNLPQJOFPNMLRPIOPRFJQOPQGRLMPRMLH@RGNKFM<Q9
JNQK>R=EPROHKMRKE=1QFPN<QROLGRAMHNPNFOHRNL<QLPNMLK>RLMPRPMRCQLPNMLRAQJKMLOHRAOPIKRMDRJQKQOJFI:R
7RGML3PRCQOLRPMRKO@RPIOPR6OJNRNKROPROHHRHN;QR�O=EH>RMDRFMEJKQ:R6EPR7RGMR?OLPRPMRKPJQKKRFQJPONLRKNCN9
HOJNPNQKR=QP?QQLR8OJKINPMROLGR6MQPPN>R=MPIRNLRPQJCKRMDRKQLKN=NHNP@ROLGROAAJMOFIR OHHRMPIQJRGNDDQ9
JQLFQKROKNGQ>RBQLQJOPNMLOHRMJRMPIQJ?NKQ�>RPIOPRNLRC@RMANLNMLRGNGL3PRJQFQN<QRQLMEBIROPPQLPNML,
OLGR7R?MEHGRHN;QRPMRKPJQKKRDNJKPRMDROHHRPIQR<OHEQRMDRPIQR1MEJLQ@ROKRLQFQKKNP@#ROKRELQKFOAO=HQRQ5N9
KPQLPNOHRGNCQLKNML#ROKRQKKQLPNOHRLMEJNKICQLPRDMJROLROJPNKPNFRAJOFPNFQR=Q@MLGROLGROBONLKPRDN5QG>
FNJFECKFJN=QGRNGQLPNPNQK#RLMPRPMRCQLPNMLRPIQRNLKFJNAPNMLR?NPINLRORHMFOHRKQPRMDRFMGQK>R?INFIQ<QJ
PIQKQRCO@R=Q:R6EPRMDRBJQOPRKNBLNDNFOLFQRNKROHKM>RNLRC@RMANLNML>RPIQRK@CAOPI@R NLRNPKRQP@CMHMBNFOH
CQOLNLB>ROKRKIOJQGRAOKKNML>R<N=JOPNML�RPIOPR=MPIR6MQPPNROLGR8OJKINPMRIO<QRNLRJQHOPNMLRPMRKM9FOH9
HQGRKMDPRPQFILN�EQK>RMJRDMJRHOLBEOBQKRPIOPROJQRFMLKNGQJQGRDQCNLNLQR KEFIROKR?QO<NLB>RMJRQC9
=JMNGQJ@�>REKEOHH@ROKFJN=QGRPMRDOJ9O?O@RPJOGNPNMLK>ROLGRFHOKKNDNQGR=@RPIQROJPRFJNPNFKROLGRGQOHQJK
AJQ<ONHNLBRNLRPIQR)QKPQJLROJPR?MJHGRMDRPIQRPNCQ>ROKRCQJQRFJODP>ROLFNQLPRPJOGNPNMLR%RJQCOJ;O=HQ
AQJIOAK>R=EPRKEJQH@RLMPR&4JP$R?NPIRFOANPOHR&4$:R8INKRNKRORAJQ1EGNFQRPIOPRIOGR=QQLROHJQOG@RFIOH9
HQLBQGR=QDMJQ>R=@RORFMLKNGQJO=HQRDJMLPR?NPINLRPIQRKMRFOHHQGR&INKPMJNFOHRO<OLPBEOJGK$>R?IMRMAAM9
KQGRNPKRJMMPQGLQKKRNLR�EJMAQOLRNGQOHNKCROLGRPIQRJMCOLPNFRLMPNMLRMDRPIQR&BQLNEK$:R6EPRPIQJQ
?OKRKPNHHRORHMLBR?O@RPMRBMR=QDMJQRKEFIROPPNPEGQKR?MEHGR=QRM<QJFMCQ>ROKR?QRFOLRKQQRNLRPIQRHNL9
BENKPNFREAJNKNLBRMDRFQJPONLRPQLOFNMEKRGNKKNGQLPKRGEJNLBRPIQR���KROLGR���K>RKEFIROKR6MQPPNRINCKQHD
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"QJIOAKRNPR?OKRPMRKOPNKD@RPINKRGQQAROLGREJBQLPRGQKNJQRPIOPRCOL@R@QOJKROBMR8OJKINPMRKPOJPQGRPJO9
<QHNLB:R+MPRMEPRMDRFEJNMKNP@>RLMJRMEPRMDRORGQKNJQRDMJROG<QLPEJQROKROLRQLGRNLRNPKQHD:R7PR?OKRJOPIQJROL
EJBQRDMJRJQKQOJFI>RDMJRELAJQGNFPO=HQROLGRFMLKPJEFPN<QRJQHOPNMLKR=QP?QQLRNLPQJNMJNP@ROLGRQ5PQJNM9
JNP@>R=QP?QQLRORIECOLRHOLGKFOAQR=Q@MLGRBN<QLRDJOCQKRMDRPIMEBIP>ROLGROLRNLPNCOPQRJQKPHQK9
KLQKK>RAJMCAPNLBRORKAQFNOHRKQPRMDRAQJFQAPNMLK>RKMCQPINLBRHN;QRORGNDDQJQLPR=JQOPIROLGRIMJN0ML>
LQ<QJRPO;QLRDMJRBJOLPQG>RMJRAJQ9GQPQJCNLQGR=@RDOCNHNOJRIO=NPKROLGRHQ5NFMLK:R
4LGRIOKRPIQJQRQ<QJR=QQLROLROJPNKPR?IMRIOKL3PR=JM;QLRPIQRCMHG>R?IMRIOKL3PRAEKIQGRINCKQHDRPM9
?OJGKRPIOPRMPIQJLQKKR?NPINLRINKRM?LRKMEH>RBQMBJOAI@>RAQJKMLOHRINKPMJ@>RCM<NLBRDJMCRORAOJQLPOH
&JMCOLFQ$RKMRDELGOCQLPOHH@RJQHQ<OLP>RNLRNPKROLFQKPJOHROLGRQL<NJMLCQLPOHRJMMPKR9ROLGR@QPRKMRNLQ9
<NPO=H@RHNCNPQG>ROLGRNLOGQ�EOPQRPMRQC=JOFQRPIQRQC=OJJOKKNLBRKFOHQRMDRINKRGQKNJQ
R
8MRCO;QROJP>ROPRHQOKPRKNLFQRCMGQJLNP@ROLGRML?OJGK>RNKRNLRNPKQHDRORFMLPNLEMEKR=JQO;NLBRMDRFML9
<QLPNMLK>ROLROPPQCAPRPMRM<QJFMCQRHNCNPK:R*MCQIM?RNPRNCAHNQKRAHOFNLBRMLQKQHDRMEPKNGQRMDRINKPMJ@>
=MPIRAQJKMLOHROLGRFMHHQFPN<Q>RGJN<QLR=@RPIQRGQKNJQRDMJRORGNDDQJQLPR<OLPOBQRAMNLP>ROR?NGQJRKFMAQ
DMJRJQDHQFPNMLRPIOPRFMEHGRPJOLKHOPQRNLPMRFIOLFQKRMDRGNKFM<QJ@ROLGRKEJAJNKQ>RMDRDJQQGMCROLGR<N9
KNML:
8IEK>RPO;NLBRINKRFEQRDJMCR?IOPR?OKRMLFQRFOHHQGR&KANJNPEOHRGQ<QHMACQLP$R9RORAOPIRPIOPR=QP?QQL
PIQR���KROLGRPIQR���KR?OKRHQKKRELEKEOHROLGRAEJQJ>RNLDNLNPQH@RCMJQR=QLNBLRPIOLRNPRNKRLM?OGO@KR9
8OJKINPMRHOLGQGRNLRPIQR7LGNOLRKE=FMLPNLQLP>ROLGRNLRGEQRPNCQRNPR=QFOCQRDMJRINCRPIQRAHOFQRMDRQL9
FMELPQJKROLGROCO0QCQLP>RQLBQLGQJNLBROLROQKPIQPNF>ROR?O@RMDR=QNLBROLGRAQJFQN<NLB:
)I@RPIQJQ>RMDROHHRAHOFQK
R"QJIOAKR=QFOEKQRPIQRAOPIRHQLPRNPKQHDRPMRKEFIROR1MEJLQ@>RHQOGNLBRPM9
?OJGKRORAJMCNKQRMDRHQOJLNLBROLGROAAQOKQCQLP>RMDDQJNLBROLROKPMLNKINLBR?MJHGRMDRFMHMJKROLG
DMJCK>RORIOAA@R?MJHGROBONLKPROHHRMGGK>R=ENHPRMLR<OHEQKRKMRJOGNFOHH@RGNDDQJQLPRDJMCRPIQR)QKPQJL
MLQK>ROLGR@QPRLMPRKMROHNQL>RMJR=Q@MLGRFMCAJQIQLKNML:R4L@IM?>R8OJKINPMRHOLGQGRPIQJQ,ROPRDNJKP
AQJIOAKRMEPRMDRFIOLFQ#R=EPRODPQJ?OJGK>RPIQR!JNQLPOHR)O@R%R?NPIRNPKR&FNJFOGNOLRJI@PICK$>RNPKRFML9
KPOLPROLGRLQ<QJ9QLGNLBR=OF;9OLG9DMJPIKR%R=QFOCQRDMJRINCRORGQKPNL@>ROLRQKKQLPNOHRFMLLMPOPNML
MDRINKRPINL;NLB>R?MJ;ROLGRPQKPNCML@ROKRIECOLR=QNLB:R-NKRHOLBEOBQRNLRDOFPR?MEHGRLMPR=QRJQOGO9
=HQRLMJRELGQJKPOLGO=HQR?NPIMEPRFMLKNGQJNLBRPIQRNLIQJQLPRI@=JNGNP@RMDRINKR?MJ;>RIM?Q<QJRHM<NLBH@
OLGRCQPNFEHMEKH@RGQKNBLQGRNLRNPKRKCOHHQKPRGQPONHK:R


�



GNDDQJQLPRMFFOKNMLK:R4LGRMPIQJKR?NHHR;QQAR1MNLNLBRINC>ROKR?QRFOLRNCOBNLQ:
8IQJQDMJQRINKR?MJ;RNKROH?O@KRPIQRDJENPRMDRORKIOJQGRAJM1QFP>RKMCQPINLBRPIOPRHNQKRNLR=QP?QQL>RKM9
CQPINLBRPIOPR8OJKINPMRJQDQJKRPMR OKR6MQPPNRCNBIPRIO<QROHKMRGMLQ>RAQJIOAKR?NPIRORINLPRMDR$#$� '
�'$�!�ROKROR=JNGBQ>RORELND@NLBRPMMHR%RMJRCMJQRAJQFNKQH@>ROKROR?O@RPMRKIOJQROLGRJQ9FJQOPQ
ELN<QJKOHRDMJCK:R7PRNKRLMPRORFMNLFNGQLFQRPIOPRQ<QJ@PINLBRNLR8OJKINPM3KR?MJ;RNKRNLRAQJAQPEOHRCQPO9
CMJAIMKNK:R�MJRNLKPOLFQ>ROLRQHQAIOLP3KRAJMDNHQ>RIOJCMLNMEKH@RKIOAQGROLGR=ENHPROFFMJGNLBRPM
AJMAMJPNML>R1EPPNLBRMEPRMLRORLQEPJOHR=OF;BJMELG>R?IQJQRPIQRIMJN0MLRNKRLMRCMJQRPIOLRORBMHGQL
KPJNA:R8IQRQHQAIOLP3KR=MG@RGNDDQJKRDJMCRNPKR=NMHMBNFOHROLOPMC@>RNPRFMLPONLKRORCOA>RFOJQDEHH@RPJO9
FQG>RJQAJQKQLPNLBREL;LM?L>RAQJIOAKRDNFPNPNMEKRHOLGK:R7PRNKROLRQHQAIOLPRCOGQRMDRPQ5PNHQRPJQOPQG
?NPIROFJ@HNFRAONLP>ROLGRAJQFNMEKH@RQLJNFIQGR?NPIRBMHGRHQOD>RGNKFJQQPH@RM<QJHONGR?NPIRORHNBIPROLG
GQHNFOPQRQC=JMNGQJ@RPJOFNLBRPIQROLNCOH3KRKIOGM?:R8IQKQROJQR� '$%' QC=JMNGQJNQK>ROLROJPNKOLOH
OLGRGQFMJOPN<QRPJOGNPNMLRP@ANFOHRMDRPIQRJEJOHROJQOKRMDR6OLBHOGQKI>RNLR?INFIR8OJKINPMRQLPQJQGROKRO
HM<QJR?MEHGR9R=EPRLMPRNLRPIQRKQLKQRMDRHM<QROPRDNJKPRKNBIP>RKMCQIM?RGJN<QLR=@R<NMHQLFQRMJR=@RPIQ
DJN<MHMEKLQKKRMDRAOKKNML#RJOPIQJ>ROKRORGNKFJQQPROLGRGQHNFOPQRQLFMELPQJ>RGQQAH@RJQKAQFPDEHRMDRPIQ
KNHQLFQK>RKAOFQKROLGRJI@PICKRMDRMPIQJK>RKMRGNKPOLPH@RMPIQJRNLRPQJCKRMDRKAOFQROLGRCQLPOHROPPNPE9
GQK:
8IQRQLFMELPQJRIOAAQLQG>ROLGRPIQRMEPFMCQR?OKR=MJLQRMEPRMDROR1MEJLQ@RAQJDMJCQGRPMBQPIQJ>
KMDPH@>RELPNHRPIQRFMLFJQPQRCQOKEJQRMDRPIQRFJQOPN<QRAJMFQKKRIOGR=QQLRJQOFIQG:
4LMPIQJRQ5OCAHQ>RQ<QLRCMJQRNCAJQKKN<Q>RMDRPIQRAMPQLPNOHRKFMAQRMDRPINKRFJQOPN<QRAJOFPNFQRNKRPIQ
NLFJQGN=HQR(�9CQPQJ9HMLBRKPJNARMDRFHMPI>RLMPRMLH@RQC=JMNGQJQGR?NPIRCMPNDKROLGRKPNPFIQKRNLRPIQ
� '$%' PJOGNPNML>R=EPROHKMRAONLPQGROLGRGQFMJOPQGROHHRM<QJRNLRPINKRGME=HQRJQBNKPQJ>RGQANFPNLBRDOL9
POKPNFRBQMBJOAINQKROLGRIECOLRDNBEJQK>ROLNCOHKROLGRAHOLPKRPIOPROLNCOPQRPIQRGONH@RHNDQRMDROR<NH9
HOBQ:R4RFMCAMKNPQROLGRQ5PJOMJGNLOJ@RHOLGKFOAQRPIOP>R=@R<NJPEQRMDRNPKRGNKHMFOPNMLROHMLBRPIQ
KEJAJNKNLBRHQLBPIRMDRPIQRKPJNA>RBONLKRPIQRFMLKNKPQLF@RMDRORLM<QH>RMDRORLOJJOPN<QRPIOPRFOLR=QRJQOG
LMPRMLH@RNLRKAOFQR=EPROHKMRNLRPNCQ>RDMHHM?NLBRPIQRPIJQOGRMDRPIQRDO=JNF:R�QO<NLBROKNGQRNKKEQKRMD
AJMAMJPNML>RPINKR;NLGRMDRCMGQJLR6O@QE5RPOAQKPJ@>RIMHGNLBROLRM<QJPEJLQGRQANFRKPMJ@>RNLIO=NPQG
=@RAQOFQDEHROLGRIEC=HQRIQJMQK>RNKRORKPMJ@RPIOPRNKRCOGQRMDRKCOHHRPINLBKR9RPMR�EMPQRPIQR?JNPQJ
4JELGIOPNR�M@:
8OJKINPMRFMLKPOLPH@R=JQO;KRPIQRDMJCOPRMDRPIQRNCOBQ>RFJQOPNLBR?MJ;KRMDROJPRPIOPRMLH@RKEAQJDNFNOHH@
DNPRNLPMRPIQR)QKPQJLRFOLMLRMDRPIQRANFPEJQ:R8IQ@R1M@DEHH@RQ5AHMJQROHHRPIQRGNDDQJQLPROQKPIQPNFROLG
LOJJOPN<QRAMKKN=NHNPNQKRCOGQRO<ONHO=HQR=@RPIQRGNJQFPROLGRHN<QGRQ5AQJNCQLPOPNMLRMDRGNDDQJQLPRPQ9


�

?NPIRINKRPOAQKPJNQK>RMJR=QDMJQRINCR4HGMR/MLGNLMR ELKEJAJNKNLBH@>RORFHMKQRDJNQLGRPMR8OJKINPM�R?NPI
INKRFIMFMHOPQRCMKONFKROLGRFOJOCQHRKFEHAPEJQK:
8MRKO@RPIQRPJEPI>RPIQRGNFQR?MEHGRIO<QR=QQLREHPNCOPQH@RFOKPRMLH@R?IQLRKQCN9C@PINFOHRDNBEJQK
KEFIROKR�QOL9-E=QJPR/OJPNLRMJR-OJOHGR*0QQCOLLRGQ<QHMAQGRORJOGNFOHRJQPINL;NLBRMDRNKKEQKRKEFI
OKRNGQLPNP@>RDMJC>ROLGRFMLPQCAMJOJ@ROJPRNPKQHD:R7PRNKRPIOL;KRPMRPIQCRND>RKNLFQRPIQR=QBNLLNLBRMDRPIQ
���K>RPIQR=MELGOJNQKR=QP?QQLRGNDDQJQLPROJPNKPNFRBQLGQJKRIO<QR=QQLRDMJQ<QJRGQCMHNKIQG>RNLRMJGQJ
PMRMAQLRPMRMPIQJRQ5AJQKKNMLK>RPMRMPIQJRGQHN=QJOPQH@RHOPQJOHRAQJKAQFPN<QKROLGRAMNLPKRMDR<NQ?>RPM9
?OJGKRELQ<QLRFMGQKROLGRFMCAHQPQH@ROLMCOHMEKROLGRELAJQGNFPO=HQRAOPIK#RLMPRPMRCQLPNML>RMD
FMEJKQ>RKM9FOHHQGRDQCNLNLQROLGRMPIQJRJQHOPQGRPJOGNPNMLOHRAJOFPNFQK:
�JMCRPINKRAMNLPRMDR<NQ?>R8OJKINPM3KR?MJ;RKIMEHGR=QRFMLKNGQJQGROKRANMLQQJNLBRORFQJPONLRKPJOLGRMD
FMLPQCAMJOJ@ROJP>RPIOPRNLRC@RMANLNMLRKIMEHGR=QRFMLKNGQJQGROCMLBRPIQRJNFIQKPROLGRCMKPR<N9
KEOHH@RBQLQJMEK,RINKRNPNLQJOJ@>RGQKANPQRIOHDRORBQLQJOPNMLRMDRGNDDQJQLFQ>RJELKRNLRAOJOHHQHR?NPIR6MQP9
PN3K>ROLGRNLGQQGRNPRNKRKPJN;NLBRIM?RNCAMJPOLPROLGRKAMLPOLQMEKRPIQROAAJQFNOPNMLRMDRKNCNHOJ
HOLBEOBQK>RPJOGNPNMLKROLGRCOPQJNOHKRNKRDMJR=MPIROJPNKPK:R4LROAAJQFNOPNMLRPIOPRNLRPIQRFOKQRMDR6MQP9
PN3KR?MJ;RNLR4DBIOLNKPIOL>RPO;QKRMLROLROHCMKPR&NLGEKPJNOH$RGNCQLKNML>RORDOFPMJ@9HN;QRKQJNOHNP@>
?IQJQOKRDMJR8OJKINPM3KR?MJ;RNLR6OLBHOGQKIRPIQRQCAIOKNKRJQCONLKRMLRPIQRQ5PQCAMJQ>RAQJKMLOHN9
0QGR<OHEQRMDRPIQR�"��!&�$"��!:R6EPRPIQREHPNCOPQRQHQCQLPRNLRFMCCML>RNLRPINKRCMKONFRMDRQHQFPN<Q
ODDNLNPNQK>RNKRPIQR1MEJLQ@>RLMPROKRORLOJFNKKNKPNF>RKQHD9O=KMJ=QGRQ5AQJNQLFQ>R=EPROKRORDJOCQ?MJ;RDMJ
PJEQRQLFMELPQJK>RPIOPRFMEHGR=QRQC=MGNQGRNLPMRPIQRIO=NPR%ROHCMKPRPIQRLQFQKKNP@R%RMDR?MJ;NLB
?NPIRMPIQJK>ROKROR?O@RPMRKNBLND@RPIQROAAJQFNOPNMLROLGRJQKAQFPRDMJRPIQNJRPQFILN�EQK>RQ5AQJNQLFQK>
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TARSHITO WORKING WITH KUMUDINI HANDICRAFTS 

Kumudini’s main work in handicraft is with kantha embroidery.
Because so many women have lost contact with nakshi katha, few feel free and confident 
enough to stitch original designs.
Kumudini artisans use soft hand-woven unbleached cloth with locally spun rayon thread for 
the designs. Kantha and natural dyes, have been revived and combined to create crafts of 
exquisite beauty. Since 1981 when the project began, to the present, about 8,000 women 
have taken up nakhshi kantha and tapestry work. Since this is done at home, the household 
peace is maintained, as the women work in their spare time. Other members of the family 
also learn and help. Already some landless widows have purchased land, while others have 
poultry and livestock. From the beginning the women understand that since embroidery can 
be a temporary trend, they must prepare for an alternate means of income, investing while 
they can. Education and improved health care are also high in their priorities. With the 
demand for fine quality work, a minimum of 20,000 women will be needed to carry on the 
work and so to share in this development opportunity.
Nakshi kantha, the famous embroidered quilt of Bangladesh, is one of the oldest and 
certainly, one of the most beautiful of traditional arts produced by women. Using old saris, 
lungis and other articles of clothing, housewives joined several layers of cloth, usually having 
white on top. They used long running stitches to keep the layers together, having spread out 
their work in the sun-baked courtyard. With light yellow thread, the artist stitched her design 
in images. She then filled in her design with small running stitches using the colored threads 
pulled from the sari borders.
Most traditional kanthas are laid out with a central lotus representing the world, unity strength, 
and life and in each corner, is tree of life, a paisley or a stylized flower. Village kanthas abound 
in fertility symbols: trees, flowers, animals, fish.
Women stitched things which they hoped would grace their own lives and those of their 
families: jewellery, winnowing fan, farm equipment, household tools and livestock. Myths 
were great favorites. In the past, Muslim women specialized in geometrical and floral designs 
in their kanthas, while others portrayed myths, religious and secular, folk heroes and village 
tables.
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Because old cloth was used kanthas were very soft, warm and absorbent. A husband taking a 
long journey had a lovely protecting reminder of his wife who sewed her love so painstakingly 
over many months and even years. For small children, the women used less elaborate quilts.
The kantha has an endless variety of styles, as many as there are women who sew. The 
northwestern area of Bangladesh is known for the heavy sujni, often done with new colored 
cloth decorated with geometrical designs utilizing the lohori or the cross stitch. Khulna, 
Barisal and Faridpur abound with intricately designed nakhshi crowded with village stories, 
often reflecting good wishes from a mother to her daughter at marriage. Kanthas are produ-
ced for many purposes: large and small for bed covering: bostanis, square wrappers for 
books; arshilate for wrapping toilet articles, gilaf, quran covers; dastarkhan runners for table 
or floor to hold dishes at meal time.
Tiny match cover kanthas are still found in the village; and ashons, for seating an honoured 
guest or a bridegroom, are common articles. There are as many as thirteen different variety of 
kanthas, each meant for a specific purpose.
During the past 30-40 years, amidst socio and economic and political upheavals, this magni-
ficently rich folk art was on the brink of disappearing. However, since 1978, several groups 
and individuals have made a concerted effort to rescue the kantha from extinction, every year 
exhibitions have been held; old kanthas researched and new products added.
Tarshito deeply appreciated Kumudini’s works so he started to work at his embroidered 
projects in 2014, when he realized a first part of his sacred animals and trees embroidered 
series exposed for the first time during the art show Embroider the World at the Bengal 
Gallery of fine Arts of Dhaka. Now Tarshito is developing his research about the symbolism of 
the thread as “a means that connects all the state of existence at their principle” (Guenon).
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Tarshito at work with the artisans of Kumudini Handicrafts

Tarshito at work with the artisans of Kumudini Handicrafts



NEW WORLD | 2016
Tarshito with artisans from 
Kumudini Handicrafts, Kumudini 
Welfare Trust of Bengal, Dhaka, 
Bangladesh 
collaboration: Frank Ventura, 
Corato, Bari, Italy 
Mixed media: acrylic and kantha 
stitches on canvas
dimensions: cm 112 x 112 (h)
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NEW WORLD, NEW PARADISE | 2016
Tarshito with artisans from Kumudini 
Handicrafts, Kumudini Welfare Trust of 
Bengal, Dhaka, Bangladesh 
collaboration: Frank Ventura, Corato, 
Bari, Italy 
Mixed media: acrylic, gold leaf and 
kantha stitches on canvas
dimensioni: cm 250 x 130 (h)
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NEW CONTINENT 1 | 2016
Tarshito with artisans from 
Kumudini Handicrafts, Kumudini 
Welfare Trust of Bengal, Dhaka, 
Bangladesh 
Mixed media: digital printing 
and kantha stitches on canvas
dimensions: cm 90 x 135 (h)
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HOLY GEOGRAPHIC TREE 4 | 2011 - 2016
Tarshito with artisans from Kumudini 
Handicrafts, Kumudini Welfare Trust of 
Bengal, Dhaka, Bangladesh 
collaboration: Andrea Natuzzi, Bari, Italy 
Mixed media: acrylic, gold leaf and kantha 
stitches on canvas
dimensions: cm 140 x 216 (h) 
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HOLY GEOGRAPHIC TREE 3 | 2011 - 2016
Tarshito with artisans from Kumudini 
Handicrafts, Kumudini Welfare Trust of 
Bengal, Dhaka, Bangladesh 
collaboration: Andrea Natuzzi, Bari, Italy 
Mixed media: acrylic, gold leaf and kantha 
stitches on canvas
dimensions: cm 140 x 216 (h)
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CLOUDS  | 2016
Tarshito with artisans from 
Kumudini Handicrafts, Kumudini 
Welfare Trust of Bengal, Dhaka,  
Bangladesh 
collaboration: Frank Ventura, 
Corato, Bari, Italy 
Mixed media: acrylic, gold leaf 
and kantha stitches on canvas
dimensions: cm 200 x 120 (h)



HOLY GEOGRAPHIC 
ELEPHANT | 2011 – 2016 
Tarshito with artisans from 
Kumudini Handicrafts, Kumudini 
Welfare Trust of Bengal, Dhaka, 
Bangladesh 
collaboration: Frank Ventura, 
Corato, Bari, Italy 
Mixed media: acrylic, gold leaf 
and kantha stitches on canvas
dimensions: cm 200 x 120 (h)

38



HOLY GEOGRAPHIC COW | 2011 – 2016 
Tarshito with artisans from Kumudini 
Handicrafts, Kumudini Welfare Trust of 
Bengal, Dhaka, Bangladesh 
collaboration: Frank Ventura, Corato, Bari, 
Italy 
Mixed media: acrylic, gold leaf and kantha 
stitches on canvas
dimensions: cm 190 x 120 (h)
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THE FISH AND THE LILY | 2011 - 2016
Tarshito with artisans from Kumudini 
Handicrafts, Kumudini Welfare Trust of 
Bengal, Dhaka, Bangladesh 
collaboration: Frank Ventura, Corato, 
Bari, Italy 
Mixed media: acrylic and kantha 
stitches on canvas
dimensions: cm 135 x 57 (h)
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THE FISH AND THE VASE | 2011 - 2016
Tarshito with artisans from Kumudini 
Handicrafts, Kumudini Welfare Trust of 
Bengal, Dhaka  Bangladesh 
collaboration: Frank Ventura, Corato, 
Bari, Italy 
Mixed media: acrylic and kantha 
stitches on canvas
dimensions: cm 135 x 57 (h)
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THE FISH AND THE BELL | 2011 - 2016
Tarshito with artisans from Kumudini 
Handicrafts, Kumudini Welfare Trust of 
Bengal, Dhaka, Bangladesh | 2016
collaboration: Frank Ventura, Corato, 
Bari, Italy 
Mixed media: acrylic and kantha 
stitches on canvas
dimensions: cm 135 x 57 (h)
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THE FISH AND THE LOTUS | 2011 - 2016
Tarshito with artisans from Kumudini 
Handicrafts, Kumudini Welfare Trust of 
Bengal, Dhaka  Bangladesh 
collaboration: Frank Ventura, Corato, 
Bari, Italy 
Mixed media: acrylic and kantha stitches 
on canvas
dimensions: cm 135 x 57 (h)
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THE FISH AND THE BIRD | 2011 - 2016
Tarshito with artisans from Kumudini 
Handicrafts, Kumudini Welfare Trust of 
Bengal, Dhaka, Bangladesh 
collaboration: Frank Ventura, Corato, 
Bari, Italy 
Mixed media: acrylic and kantha stitches 
on canvas
dimensions: cm 135 x 57 (h)
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THE FISH AND THE ROSE | 2011 - 2016
Tarshito with artisans from Kumudini 
Handicrafts, Kumudini Welfare Trust of 
Bengal, Dhaka, Bangladesh
collaboration: Frank Ventura, Corato, 
Bari, Italy 
Mixed media: acrylic and kantha stitches 
on canvas
dimensions: cm 135 x 57 (h)
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NEW BLACK AND WHITE WORLD | 2016  
Tarshito with artisans from Kumudini 
Handicrafts, Kumudini Welfare Trust of 
Bengal, Dhaka, Bangladesh
collaboration: Veronica Condello, Bari, Italy
Mixed Media: digital printing, acrylic and 
khanta embroideries on canvas 
dimensions: cm 407 x 106 (h)
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TARSHITO WORKING WITH TOTINI SAHA 

Chhonya Hosto Shilpo is the name of a Bengali organization from Jessore which fights pover-
ty by focusing on girls and women, in order to allow them to achieve dignity through the art 
and the tradition of khanta embroidery. Totini Saha, and her young embroiderers Niharun, 
Rehana, Sabina, Sharmin, Sahiuli, met Tarshito in 2014 and they started working together 
realizing new Inspiring worlds through the art of embroidering. Founded in 2003, Chhonya 
Hosto Shilpo was an impression by Xeverian Fr. Giovanni Abbiati (ITALY). Chhonya has 
selected the best trained women who were previously belonging to the hand embroidery of 
Jessore district in Bangladesh. 
These groups are specialized in handicrafts and particularly in Traditional nakshi kantha 
embroidery. More than 300 village and urban women are directly producing goods with 
Chhonya Hosto Shilpo. It is independent and run by 8 women including the founder Totini 
Saha aimed to the financial sustainability of marginalized women. 
Totini Saha, and her young embroiderers Niharun, Rehana, Sabina, Sharmin, Sahiuli, met 
Tarshito in 2014 and they started working together realizing new inspiring worlds through the 
art of embroidering. 
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Artisans from Jessore involved with Tarshito’s artworks. 
Sabina, Shiuli, Rehana, Niharun, Sharmin.



Tarshito at work with the artisans of Chhonya Hosto Shilpo Tarshito at work with the artisans of Chhonya Hosto Shilpo



THE PLANET THE UNITY AND 
THE EMBROIDERY | 2014 
Tarshito with Totini Saha - 
Chhonya Hosto Shilpo. Artisans 
of Jessore area who were 
involved in Tarshito artworks:  
Lipi Khatun, Selina Khatun, 
Alladi Khatun, Anjona Khatun, 
Reshma Khatun, Sabina 
Begum, Rehana Begum, Sapna 
Begum, Niharun Begum, 
Fulmoti Begum, Arjina Begum, 
Selina Begum, Jesmine Akter, 
Laboni Akter, Karuna Saha 
collaboration: Frank Ventura, 
Corato, Bari, Italy 
Mixed Media: acrylic and kantha 
stitches on canvas.
dimensions: cm 200 x 160 (h) 
courtesy of Bengal Foundation
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NEW WORLD AND THE 
EMBROIDERY  | 2016 
Tarshito with Totini Saha - 
Chhonya Hosto Shilpo. Artisans 
who were involved with Tarshito 
artworks: Niharun, Rehana, 
Sabina, Sharmin, Shiuli, artisans 
from Hosto Shilpo factory, 
Hidarajapur, district, Jessore, 
Bangladesh
collaboration: Frank Ventura, 
Corato, Bari, Italy 
Mixed media: acrylic, gold leaf 
and khanta stitches on fabric
dimensions: cm 390 x 130 (h)

62



NEW WORLD AND THE EMBROIDERY  | 2016 
Tarshito with Totini Saha - Chhonya Hosto 
Shilpo. Artisans who were involved with 
Tarshito artworks: Niharun, Rehana, Sabina, 
Sharmin, Shiuli, Hosto Shilpo factory, 
Hidarajapur, district, Jessore, Bangladesh
collaboration: Frank Ventura, Corato, Bari, 
Italy 
Mixed media: acrylic, gold leaf and khanta 
stitches on fabric
dimensions: cm 390 x 130 (h)
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HOLY GEOGRAPHIC TREE 1  | 2011 – 2014  
Tarshito with artisans of Jessore area  who 
were involved with Tarshito
artworks: Lipi Khatun, Sabina Begun, Selina 
Khatun, Alladi Khatun, Anjona Khatun, Alladi 
Khatun, Anjona Khatun, Jesmin Akter, 
Rehana Khatun, Sapna Begun, Reshma 
Khatun, Niharun Begun, Laboni Akter, 
Fulmoti Begun, Arjina Begun, Selina Begun, 
Karuna Saha, Hidarajapur, district, Jessore, 
Bangladesh
collaboration: Frank Ventura, Corato, Bari, 
Italy
mixed media: acrylic, gold leaf and kantha 
stitches on fabric
dimensions: cm 200 x 140 (h)
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HOLY GEOGRAPHIC TREE 2  | 2011 – 2014  
Tarshito with Totini Saha, artisans of 
Jessore area  who were involved with 
Tarshito
artworks: Lipi Khatun, Sabina Begun, Selina 
Khatun, Alladi Khatun, Anjona Khatun, 
Alladi Khatun, Anjona Khatun, Jesmin Akter, 
Rehana Khatun, Sapna Begun, Reshma 
Khatun, Niharun Begun, Laboni Akter, 
Fulmoti Begun, Arjina Begun, Selina Begun, 
Karuna Saha, Hidarajapur, district, Jessore, 
Bangladesh
collaboration: Andrea Natuzzi, Bari, Italy
mixed media: acrylic, gold leaf and kantha 
stitches on fabric
dimensions: cm 140 x 216 (h) 
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HOLY GEOGRAPHIC TIGER | 2011- 2014
Tarshito with Totini Saha, artisans of 
Jessore area who were involved with 
Tarshito
artworks: Lipi Khatun, Sabina Begun, 
Selina Khatun, Alladi Khatun, Anjona 
Khatun, Alladi Khatun, Anjona Khatun, 
Jesmin Akter, Rehana Khatun, Sapna 
Begun, Reshma Khatun, Niharun Begun, 
Laboni Akter, Fulmoti Begun, Arjina 
Begun, Selina Begun, Karuna Saha, 
Hidarajapur, district, Jessore, Bangladesh
collaboration: Frank Ventura, Corato, 
Bari, Italy
mixed media: acrylic, gold leaf and 
kantha stitches on fabric
dimensions: cm 200 x 140 (h)
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HOLY GEOGRAPHIC TURTLE | 2011-2014
Tarshito with Totini Saha, artisans of 
Jessore area  who were involved with 
Tarshito
artworks: Lipi Khatun, Sabina Begun, 
Selina Khatun, Alladi Khatun, Anjona 
Khatun, Alladi Khatun, Anjona Khatun, 
Jesmin Akter, Rehana Khatun, Sapna 
Begun, Reshma Khatun, Niharun Begun, 
Laboni Akter, Fulmoti Begun, Arjina 
Begun, Selina Begun, Karuna Saha, 
Hidarajapur, district, Jessore, Bangladesh
collaboration: Frank Ventura, Corato, Bari, 
Italy
mixed media: acrylic, gold leaf and kantha 
stitches on fabric
dimensions: cm 200 x 140 (h)



WARRIOR OF UNITY | 2014
Tarshito with Totini Saha, 
artisans of Jessore area who 
were involved with Tarshito
artworks: Lipi Khatun, Sabina 
Begun, Selina Khatun, Alladi 
Khatun, Anjona Khatun, Alladi 
Khatun, Anjona Khatun, Jesmin 
Akter, Rehana Khatun, Sapna 
Begun, Reshma Khatun, 
Niharun Begun, Laboni Akter, 
Fulmoti Begun, Arjina Begun, 
Selina Begun, Karuna Saha, 
Hidarajapur, district, Jessore, 
Bangladesh
courtesy of Maya Barolo-Rizvi 
Awal and Tafsir Awal
dimensions: cm 71 x 200 (h)
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GUERRIERO D’UNITA’ | 2012 
Tarshito with Totini Saha, 
artisans of Jessore area who 
were involved with Tarshito
artworks: Lipi Khatun, Sabina 
Begun, Selina Khatun, Alladi 
Khatun, Anjona Khatun, Alladi 
Khatun, Anjona Khatun, Jesmin 
Akter, Rehana Khatun, Sapna 
Begun, Reshma Khatun, 
Niharun Begun, Laboni Akter, 
Fulmoti Begun, Arjina Begun, 
Selina Begun, Karuna Saha, 
Hidarajapur, district, Jessore, 
Bangladesh
collaboration: Frank Ventura, 
Corato, Bari, Italy
courtesy of Maya Barolo-Rizvi 
Awal and Tafsir Awal
dimensions: cm 71 x 200 (h)
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PILGRIMAGE | 2016 
Tarshito with Totini Saha - 
Chhonya Hosto Shilpo. Artisans 
who were involved in Tarshito 
artworks: Niharun, Rehana, 
Sabina, Sharmin, Shiuli, artisans 
from  Hosto Shilpo factory, 
Hidarajapur district Jessore,  
Bangladesh 
collaboration: Frank Ventura, 
Corato, Bari, Italy
Mixed media: acrylic, gold leaf 
and khanta stitches on canvas
dimensions: cm 1400 x 137 (h)
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WALKING TO UNITY | 2014 Tarshito with Totini 
Saha, artisans of Jessore area  who were 
involved with Tarshito
artworks: Lipi Khatun, Sabina Begun, Selina 
Khatun, Alladi Khatun, Anjona Khatun, Alladi 
Khatun, Anjona Khatun, Jesmin Akter, Rehana 
Khatun, Sapna Begun, Reshma Khatun, 
Niharun Begun, Laboni Akter, Fulmoti Begun, 
Arjina Begun, Selina Begun, Karuna Saha, 
Hidarajapur, district, Jessore, Bangladesh
collaboration: Frank Ventura, Corato, Bari, Italy
mixed media: ink, acrylics and kantha stitches 
on fabric
dimensions: cm 648 x 146 (h)
courtesy of Bengal Foundation
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TARSHITO WORKING WITH BANIK’S FOUNDRY FROM DHAMRAI 
VILLAGE
a journey inside the bronze casting technique: a new series of flowering boats

Tarshito lives every journey as an occasion to create new relationships with precious and 
ancient traditions. The result of his spiritual research is the expression of universal values 
through both a classic and a contemporary artistic language.
In early 2016, he built his strong connection with the Banik family from Dhamrai Village. For 
many generations, this predominantly Hindi village has produced  handmade  metalware to 
be sold at markets throughout Bangladesh. This area has a rich history that can be traced 
back to the Pala Dynasty (899 - 1100 AD), a period of time during which early Buddhist and 
Hindu settlements both flourished. This aspect of history is specifically reflected  in each of 
the metal crafts produced in Dhamrai. For generations, Bangladeshi craftsmen in this tradition 
have been making beautiful metal objects using a variety of different techniques. These metal 
objects, ranging from everyday use items like culinary tools to religious idols from both Bud-
dhism and Hinduism are not only unique artworks, but also represent the tradition of centu-
ries of craftsmanship practiced in a certain part of the country, among certain communities. 
Ever since meeting with Mr. Sukanta Banik, the youngest son of the Banik family, Tarshito 
decided to create something both significant and symbolic, a series of six flowering boats 
which represent vehicles aiming to raise consciousness, sculptures that help to change 
attitudes and thoughts. 
They are objects that lead people through the amazing and wonderful journey into the Soul.

source: http://www.bengalart.ch/sukanta_banik_engl.htm

May | 2016 
Here are some sketches about Tarshito’s boats. The sketching process has started before his 
first meeting with Mr. Sukanta Banik at the Dhamrai Village. Tarshito has immediatly felt a new 
opportunity for his artistic work that should have been interpreted by the traditional metal 
craft of Dhamrai.
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June 2016
Tarshito at Dhamrai village, working on his new series of flowering boats with the craftsmen of  
Banik’s Foundry: Prodip Pal, Gokul Pal, Suresh Pal, Bashanta Saker, Azahar Ali, Niranjan 
Sarjar and Nanda Sarkar. In the picture: Tarshito and Prodip Pal.

July 2016
The workers of the foundry working at the wax spruing, wax chasing and wax pouring 
process, all parts of the lost wax casting technique for bronze sculptures. 



RECEPTIVE BOAT | 2016 
Tarshito with Banik's Metal Crafts 
foundry, Dhamrai Village, Bangladesh
lost wax brass sculpture: h 30 x 73 x 
18 cm
collaboration: Prodip Pal (models), 
Gokul Pal (clay, mold and casting), 
Suresh Pal and Bashanta Saker 
(casting), Azahar Ali (welding), Niranjan 
Sarjar and Nanda Sarkar (finishing) and 
Sukanta Banik (director).
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GROUNDED BOAT | 2016 
Tarshito with Banik's Metal Crafts foundry, 
Dhamrai Village, Bangladesh
lost wax brass sculpture: h 40 x 70 x 17cm
collaboration: Prodip Pal (models), Gokul 
Pal (clay, mold and casting), Suresh Pal 
and Bashanta Saker (casting), Azahar Ali 
(welding), Niranjan Sarjar and Nanda Sarkar 
(finishing) and Sukanta Banik (director).
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SPECIAL BOAT | 2016 
Tarshito with Banik's Metal Crafts foundry, 
Dhamrai Village, Bangladesh
lost wax brass sculpture: h 30 x 76 x 15 cm
collaboration: Prodip Pal (models), Gokul Pal 
(clay, mold and casting), Suresh Pal and 
Bashanta Saker (casting), Azahar Ali 
(welding), Niranjan Sarjar and Nanda Sarkar 
(finishing) and Sukanta Banik (director).
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TEMPLE BOAT | 2016 
Tarshito with Banik's Metal Crafts foundry, 
Dhamrai Village, Bangladesh
lost wax brass sculpture: h 30 x 70 x 20 cm
collaboration: Prodip Pal (models), Gokul Pal 
(clay, mold and casting), Suresh Pal and 
Bashanta Saker (casting), Azahar Ali (welding), 
Niranjan Sarjar and Nanda Sarkar (finishing) 
and Sukanta Banik (director).
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CONNECTED BOAT | 2016 
Tarshito with Banik's Metal Crafts foundry, 
Dhamrai Village, Bangladesh
lost wax brass sculpture: h 40 x 68 x 18 cm
collaboration: Prodip Pal (models), Gokul Pal 
(clay, mold and casting), Suresh Pal and 
Bashanta Saker (casting), Azahar Ali 
(welding), Niranjan Sarjar and Nanda Sarkar 
(finishing) and Sukanta Banik (director).
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PEACEFUL BOAT | 2016 
Tarshito with Banik's Metal Crafts foundry, 
Dhamrai Village, Bangladesh
lost wax brass sculpture: h 25 x 73 x 15 cm
collaboration: Prodip Pal (models), Gokul Pal 
(clay, mold and casting), Suresh Pal and 
Bashanta Saker (casting), Azahar Ali 
(welding), Niranjan Sarjar and Nanda Sarkar 
(finishing) and Sukanta Banik (director)
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TARSHITO WORKING WITH ARCANGELA GALLO

Bobbin lace is a traditional embroidery technique, probably born in Italy in the 15th century.
Traditionally bobbin lace was made with linen, silk, wood or cotton, in some cases also with 
precious material. There are so many different kind of tools used in this technique, each of 
them are often examples of works of art in themselves. Tarshito met Arcangela Gallo in his 
hometown, Corato, in 2015. After having elaborated and truly recognized the beauty  behind 
such an ancient embroidery technique, he started his bobbin lace projects.
Born in Corato (Bari) in 1951, she was initiated to the art of bobbin lace making when she was 
just ten years old.  During her long and demanding training process, still at a very young age, 
she put herself to the test and learned to work with very refined elements embroidered on a 
lace pillow, following the classical tradition of embroidery and dowry fabrics from her region 
(Apulia). As an adult, however, she found herself to be headstrong and innovative, and deci-
ded to prove herself in a variety of ways, often undoing her previous work in order to remake 
it differently. In this way, she created landscapes, complex still lifes, elaborate nativity scenes, 
mythological scenes, ladies and knights in dynamic poses, wild animals, decorative elements 
for jewelry, and bridal accessories. She began to display her works in individual, collective 
and thematic exhibitions, as well as in historical re-enactments. She also held classes, 
teaching the ancient craft to her students. In 2012, she took part in the International Lace 
Biennial in San Sepolcro (Arezzo), where she came 1st in the category of "Single Artist" with 
the work titled Dignitas Sexus, representing the open book of laws of Frederick II, with the 
Castel del Monte on the right hand, and two figures – Frederick II and Biancalancia – on the 
left. In 2015 she received the "Le Torri di Corato" award, in a special edition dedicated to 
local creative excellence. Here, alongside other award winners, she met the architect and 
international designer Tarshito, for whom she would have the pleasure of embroidering 
subjects dear to the artist’s heart.
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Tarshito at work with Arcangela Gallo



BOBBIN LACE WARRIOR OF LOVE | 2016
Tarshito with Arcangela Gallo 
Technique: bobbin lace embroidery 
dimensions: cm 27 X 27 (h)
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BOBBIN LACE HOLY TURTLE | 2016
Tarshito with Arcangela Gallo 
Technique: bobbin lace embroidery 
dimensions: cm 27 X 27 (h)

102



104

BOBBIN LACE FLOWERING 
ARCHITECTURE | 2016 
Tarshito with Arcangela Gallo 
Technique: bobbin lace embroidery 
dimensions: cm 27 X 27 (h)



TARSHITO STUDIO 

In the Speciale Tarshito village we share creativity, spirituality and tradition through work-
shops, meditation and work practice. 
Creativity unfolds into various disciplines: architecture, painting, sculpture, design and perfor-
mance. 
Spirituality stems from the knowledge of various spiritual masters, beyond religions.
Tradition lives in various disciplines: gilding, lining, hand made paper, ceramics... 
For the exhibition at the Bangladesh National Museum, Tarshito will be present with his 
artwork and performance Offering. 
Offering is a painted canvas, but also an installation and a gesture of unity and solidarity.
13 meters long, the canvas includes painted and shuffled maps that result into new territories, 
all united in one land, all united in one humanity. It was shown and performed for the first time 
in Croatia, and now in Bangladesh for the public of the National Museum of Dhaka. 
During each exposure of the artwork to the public, various pieces of fabric have been applied 
all along the surface of the canvas, carrying stitched words, evoking positive values, Offering 

is an artwork in the process of constantly evolving, since its completion will only occur when 
the painting will have been entirely covered with pieces of fabric filled with good words.
From Tarshito’s point of view, this is a way of offering an art that expresses the feeling of the 
encounter with the countries and with the people who have already welcome its arrival. 
Offering is therefore a ritual of Union, it is the result of the search for unity between creativity 
and spirituality that Tarshito has pursued for years and that each time he shares in the act of 
receiving and offering.
Shown in the pictures below, are some moments from the performance Offering that Tarshito 
presented at Mimara Museum of Zagreb on the occasion of the exhibition Tarshito, The 

wayfarer in love (September 24 - October 20, 2016). 
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OFFERING | 2016
Tarshito Studio 
collaboration: Frank Ventura, Corato, Bari, Italy 
and Totini Saha, Hidarajapur, district, Jessore, 
Bangladesh 
Mixed Media: acrylic and embroidered pieces 
of fabric applied on canvas
dimensions: cm 1300 x 60 (h)
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NEW CONTINENT | 2014 
Tarshito Studio 
collaboration: Frank Ventura, Corato, Bari, Italy 
Mixed media: acrylic and gold leaf on canvas 
dimensions: cm 90 x 129 (h)
courtesy of Maya Barolo-Rizvi Awal and Tafsir 
Awal, Dhaka, Bangladesh
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MZWS^\WR^[T]^\X[ZU[^ZU^Q\VV]R^[Y^JXZWM^ZW^[T]^O\[]XZ\V^ZWLYXO\[ZYW^K]X[\ZWZWM^[Y^[T]^Q]V]U[Z\V
UKT]X]D
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[]WU]^QYVV\JYX\[ZYW^HT]X]^[T]^QYWQ]K[U^[T\[^I^T\G]^J]]W^MZG]W^JN^]-ZU[]WQ]^\X]^J]ZWM^UT\X]R
QYOKV][]VN^HZ[T^5PUK\S^ON^VZ[[V]^UZU[]XD

;;^$\[TO\WRP
@T]^\KK]\V^YL^[ZJ][\W^QPV[PX]S^W]K\V]U]^\Q�P\ZW[\WQ]US^[T]^AYRTW\[T^\WR^8\X\OU\V\^U[PK\S
[X\RZ[ZYW\V^K\ZW[ZWMUS^[T\WM=\US^[T]^XZ[P\VU^YL^\KKXY\QT^[Y^QYW[]OKV\[ZYWD^@T]^UNOJYVZUO^YL^[T]
QVYPRUS^PUP\VVN^\XYPWR^JPRRT\S^X]KX]U]W[ZWM^[T]^[]\QTZWMU^[T\[^\X]^[X\WUOZ[[]R^[Y^[T]^AYRTZ?
U\[[G\D^@T]^QVYPRU^\VUY^X]KX]U]W[^[T]^PWZYW^YL^O][TYR^\WR^HZURYOS^RZUQZKVZW]^[Y^X]\QT^TZMT
MY\VUD^IO\M]&^\^LVNZWM^JZXR^[T\[^[PXWU^ZW[Y^QVYPRUD^@T]^UK\Q]^YL^LX]]RYO^YL^\^T]\G]WS^YL^\^LVZMT[
[TXYPMT^[T]^[]\QTZWMU^YL^UKZXZ[P\V^[]\QT]XU^\WR^[TXYPMT^O][TYRU^\WR^XPV]UD

;7^4YG]
@T]^\H\X]W]UU^YL^J]ZWM^[T]X]S^[T]^\KK]\V^YL^[T]^X]V\[ZYWUTZKS^J]VYWMZWM^[Y^W\[PX]D^@HY^QX]\[P?
X]US^H\XXZYXU^YL^VYG]S^\^U[XYWM^QYWW]Q[ZYW^HZ[T^]\QT^Y[T]X^[TXYPMT^T\ZXS^Q]V]U[Z\V^XYY[US^\WR^\VUY
[TXYPMT^[T]^UZMW^YL^[T]^QZXQV]S^T\XOYWN^\WR^K]XL]Q[ZYWS^O\[]XZ\VZ>]R^ZW^[T]ZX^JYRZ]UD^@T]ZX^]O?
JX\Q]^QYW[\ZWU^[T]^[X]]S^W\[PX]^[TXYPMT^[T]^K\X[^YL^[T]^JYRN^[T\[^ZU^\^V\XM]^QZXQV]D^C^GZUZJV]^X]\?
VZ[N^YL^PWZYW^HZ[T^[T]OU]VG]US^]\QT^Y[T]XS^HZ[T^W\[PX]D^�YP^\X]S^HZ[T^[T]^Y[T]XS^HZ[T^[T]^[X]]S
HZ[T^[T]^HTYV]D^BK\X=^YL^[T]^MX]\[^LZX]D

;*^EPR
E\T\X\UT[X\^\^V\XM]^\X]\^YL^IWRZ\D0IWUZR]^YW]^�\XVZ0[XZJ]^GZVV\M]UD0
@T]^TP[U^\X]0O\R]^^̂YL^X]R^OPR0\WR0U[X\HS^[T]^H\VVU0\X]^R]QYX\[]R0]V\JYX\[]VN0HZ[T
KZMO]W[U0]-[X\Q[]R^LXYO0XZQ]S^[T]^RX\HZWMU0R]KZQ[0[T]^OYU[^ZOKYX[\W[^]G]W[U0LYX^[T]^[XZJ]&
H]RRZWMUS0K\Q[U0J][H]]W0L\OZVZ]US0XZ[P\V^R\WQ]U0ZW^HTZQT^QX]\[PX]U0QYO]^[YM][T]X^ZW0\^V\XM]
UKZX\V^\WR0I�O^HZ[T^[T]OS0R\WQZWMS0KV\Q]R^ZW^[T]^Q]W[]X0YL^[T]^UKZX\V0JP[^ZW^L\Q[S0]G]XNHT]X]D0@TZU
ZU^\^[X\RZ[ZYW\V^R\WQ]S0LPVV0YL^UNOJYVU^\WR0XZ[P\VUS^LPVV^YL0[T]^'YN0YL^[T]^]-K]XZ]WQ]0YL^ZW[]XZYXZ[N
\WR0]-[]XZYXZ[NS0[T]^ZWUZR]^\WR^[T]0YP[UZR]D

;"^1]]R
@T]^\H\X]W]UU^YL^L]]VZWM^\WR^VZGZWM^[T]^PWZ[ND^ WZ[N^ZWUZR]^O]S^PWZ[N^HZ[T^NYPS^HZ[T^NYPS^HZ[T^\VV
[T]^QX]\[PX]UD^%]\XZWM^[T]^�YW]�^R]]K^ZWUZR]^O]^[T]^M\>]^[YH\XRU^KV\W][^]\X[T^J]QYO]U^\^KX\?
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#^%]X]^\WR^WYH
I^U[\X[^LXYO^[T]^<T]X]^\WR^WYH:S^LXYO^[T]^OYO]W[S^\WR^LXYO^[T\[^KYZW[^I^[XN^[Y^UZW=^ZW[Y^[T]^G]XN
JYH]VU^YL^[T]^]\X[TS^ZW^YXR]X^[Y^]-K]XZ]WQ]^[T]^MXYPWR^YL^TPO\WZ[NS^[T]^XYY[U^(^[T]^[X\RZ[ZYW^(
\WR^[T]W^I^MY^\VYWM^[T]^G]X[ZQ\V^'YPXW]N^\M\ZWS^PW[ZV^I^QYO]^[Y^[T]^YLL]XZWMS^[Y^[T]^RZGZW]S
[TXYPMT^O]RZ[\[ZYWD^@TZU^ZU^[T]^O][TYR^I^PU]^[Y^QX]\[]^\X[S^[TZU^ZU^[T]^QT\WQ]^I^MZG]^ONU]VL^[Y^J]
UPX]^[T\[^ON^HYX=U^T\G]^VZMT[S^[XP[TS^UYO][TZWM^<MYYR:^[Y^UT\X]^HZ[T^K]YKV]^VYY=ZWM^\[^[T]O�
IW^ZWRZ\^[T]^XZQTW]UU^YL^[T]^G\XZYPU^\X[U^�ZWQVPRZWM^\VV^QX\L[U�^MZG]U^O]^\0^QT\WQ]^[Y^U[\N^YW^\
U\L]^KV\[LYXO^[T\[^'YZWU^[YM][T]X^K]YKV]U^\WR^X\Q]U^LXYO^G\XZYPU^QYW[ZW]W[U^(^YW]^]\X[TS^YW]
TPO\WZ[N^(^\WR^LYX^O]^[T]^QYW[]OKYX\W]Z[N^YL^\X[^Q\W.[^U][^\UZR]^[TZU^HYXVRHZR]^W]]R�

2^IWUKZX\[ZYW
@TXYPMT^[T]^\Q[^YL^K\ZW[ZWMS^I^O\[]XZ\VZ>]^[T]^QT\XO^YL^[T]^QZXQV]S^I^X]Q\VV^[T]^T\XOYWN^[T\[S^VZ=]
\^TPMS^QYWW]Q[U^[T]^O\[]XZ\V^HZ[T^[T]^UKZXZ[P\V^K\X[^YL^O\WD
IO\M]&^[T]^TZMT]U[^K\X[^YL^[T]^QZXQV]S^[T]^YW]^QVYU]U[^[Y^[T]^U=NS^ZU^[T]^U]\[^YL^QX]\[ZGZ[NS^[T]^ZW?
UKZX\[ZYW^[T\[^NYPS^\U^\W^\X[ZU[S^HZVV^X]Q]ZG]^\U^\^MZL[D
IW^\QQ]K[ZWM^[TZU^MZL[S^NYP^J]MZW^[Y^=WYH^Z[S^NYP0^\W\VN>]^Z[^\WR^[T]W^X]HYX=^Z[^[TXYPMT^NYPX
T]\X[^\WR^NYPX^]OY[ZYWUS^[TZU^ZU^[T]^U[\M]^\[^HTZQT^[X\WUKZX]^[T]^H\XO[T^\WR^J]\P[N^YL^\X[D
@T]^KXY']Q[^\RG\WQ]U^LYVVYHZWM^[T]^QYW[YPX^YL^[T]^QZXQV]S^WYH^XPWU^[T]^JY[[YO^[T\[^QYXX]?
UKYWRU^[Y^[T]^O\[]XZ\V^K\X[^YL^[T]^HYX=&^[T]^�RYZWM�^ZU^\W^YLL]X^[T\[^[T]^\X[ZU[^[PXWU^[Y^[T]^�TZ?
MT]U[�^K\X[^YL^[T]^QZXQV]S^[T]^YW]^HTY^M\G]^TZO^ZWUKZX\[ZYWS^[T]^U[\X[ZWM^KYZW[^YL^[T]^QX]\[ZG]
KXYQ]UUD

;9^�YPXW]N
)XZUU\S^\^'YPXW]N^\OYWM^[T]^[XZJ]U^YL^[TZU^U[\[]^YL^IWRZ\D^@T]^'YN^YL^X][PXWZWM^[Y^[TZU^V\WRS^[Y
J][[]X^PWR]XU[\WR^[T]^'YN^YL^[X\RZ[ZYWUD^C^O]][ZWM^HZ[T^[T]^O\U[]X^QX\L[UO]W^YL^5PXZ^[Y^U]\XQT
LYX^\W^]-QT\WM]S^\^QYOOYW^U]W[ZO]W[^\WR^MXYH[T^[TXYPMT^\X[D^%]X]S^\^NYPWM^HYO\W^W\O]R
5PUK\^/\Y^X]Q]ZG]U^O]^HZ[T^MX]\[^RZMWZ[N^ZW^\^UO\VV^U[PRZY^LPVV^YL^NYPWM^L]O\V]^U[PR]W[U^V]\X?
WZWM^[T]^\X[ZU[ZQ^[X\RZ[ZYW^YL^�����������D^BT]^ZU^^̂[\V]W[]R^\[^K\ZW[ZWM^\WR^ZU^\^QPU[YRZ\W^YL^\W?
QZ]W[^[]QTWZ�P]U^\WR^KXYKYX[ZYWU^\WR^UT]^\VUY^T\U^[T]^MX]\[^\JZVZ[N^[Y^VZU[]WD
I^L]V[^UT]^H\U^[Y[\VVN^L\UQZW\[]R^JN^[T]^QYWQ]K[^YL^[T]^�\XXZYX^YL^4YG]S^[T]^W]H^TPO\WZ[N^HZ[T
JVYUUYOU^ZW^G\XZYPU^KV\Q]U^YL^[T]^JYRN^[Y^Q\VV^[Y^OZWR^LX]UTW]UU^\WR^J]\P[ND^�]^J]M\W^\W^ZW?
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\W[]WW\^\WR^NYPX^T]\RS^VZ=]^\^XYPWR^U=NS^\^V\XM]^QXYHW^YL^[T]^[X]]D^�YPS^O\W^�^HYO\W^[X]]D
FYWW]Q[YX^J][H]]W^[T]^]\X[T^\WR^[T]^T]\G]W^HT]X]^NYP^J]VYWMD^IW^NYP^[T]^VZL]JVYYRS^[T]^MYV?
R]W^VZMT[^LXYO^[T]^U=NS^TZ[U^[T]^MXYPWRD^ WZ[U^ZWUZR]^NYPXU]VLD

;2^BYPWR
�TN^WY[^O\=]^OPUZQ\V^ZWU[XPO]W[U^[T\[S^HZ[T^\^=ZWR^YL^T\XOYWZYPU^]-[]WUZYWS^Q\W^\VUY^\Q?
QYOOYR\[]^[T]^KV\N]X�^I^H\U^U]Z>]R^JN^[T\[^MX]\[^]-QZ[]O]W[^LXYO^PW]-K]Q[]R^ZWUKZX\[ZYWS^ZW
B\W^6ZOZMW\WYS^\^KV\Q]^YL^T\XOYWND^I^[TYPMT[^[T\[^\X[^Q\W^J]^\^JXZRM]^[Y^[T]^RZGZW]^\WR^I^U\H
ZW^[T]^UYPWR^YL^[T]^YJ']Q[^[T]^KYUUZJZVZ[N^YL^O\[]XZ\VZ>ZWM^[T]^YXZMZW^YL^[T]^QYUOYUD^@T]^HYXR^YL
MYR^KXYRPQ]R^[T]^PWZG]XU]S^\W^]LL]Q[^YL^[T]^XTN[TOZQ^GZJX\[ZYWU^YL^KXZOYXRZ\V^UYPWRD^�T\[]G]X
ZU^K]XQ]ZG]R^\U^UYPWR^ZU^RZGZW]^KYH]XD^BYPWR^\U^\W^ZW[]XW\V^GZJX\[ZYWS^\^PWZYW^HZ[T^[T]^XTN[TO
YL^VZL]S^X]KV\QZWM^[T]^HYXRS^[T]^PWZG]XU\V^HYXRD^IWT\JZ[\JV]^OPUZQ\V^ZWU[XPO]W[US^\PRZ[YXN^\XQTZ?
[]Q[PX]S^KV\Q]U^YL^X]U[^\WR^QYOOPWZQ\[ZYWS^M]U[PX]^]O\W\[ZWM^OPUZQD^3YX^UYKTZU[ZQ\[]R^T]\?
XZWMS^LYX^K]YKV]^YW^[T]^OYG]S^[Y^T\G]^W]H^]WQYPW[]XUS^J]NYWR^HYXRUS^LYX^\^UNOKTYWN^YL^VZGZWM
K]YKV]D

79^@X\RZ[ZYW
@T]^O]][ZWMS^UY^PWZ�P]^\WR^]-QVPUZG]S^J][H]]W^O]^\WR^[T]^<QX\L[UO\W:^O\=]U^ZOKYUUZJV]^[T]
HYX=.U^X]K][Z[ZG]W]UU^�RZU[ZWQ[ZG]^YL^[T]^R]KX]QZ\[ZYW^YL^QX\L[U^ZW^QYOK\XZUYW^HZ[T^\X[�S^J]Q\PU]
ON^]W]XMNS^ON^QYWQ]K[S^OZ-^HZ[T^[T]^QX\L[UO\WS^O\=ZWM^[T\[^=ZWR^YL^[X\RZ[ZYW\V^K\ZW[ZWMS^[T\[
\Q[S^PWZ�P]^\WR^LPVV�^BY^[T]^U]\XQT^LYX^K]YKV]^[Y^HYX=^HZ[T^J]QYO]U^G]XN^ZOKYX[\W[^\WR^HYX[T
Q\XZWMS^ZW^YXR]X^[Y^O\=]^\^O\MZQ^O]][ZWM�^3YX^O]S^J]ZWM^QYW[]OKYX\XN^O]\WU^X]O]OJ]XZWM
ONU]VL^\U^\^<H\XXZYX^YL^VYG]:S^PUZWM^ZW^ON^VZL]^\VV^[T]^�P\VZ[Z]U^ZWJYXW^ZW^]\QT^YL^PUS^HZ[T^YPX^QXZ[Z?
Q\V^]N]^KYZW[]R^[YH\XRU^[T]^JVYUUYOZWM^YL^TPO\W^J]ZWM^ZW[Y^\^LPVV^VZL]S^ZW[Y^\^Q]V]JX\[ZYW^YL^VZL]
Z[U]VLD

7;^ WZ[N
4Z=]^\^KVYH^[T\[^LPXXYHU^[T]^]\X[T^[Y^KP[^U]]RU^ZW^[T]^]\X[TS^Z[U]VL^K\ZW[]R^HZ[T^\^KV\W][^HZ[T
W]H^QYW[ZW]W[U^[T\[^\X]^OZ-]R^HZ[T^WY^JYPWR\XZ]US^RXZG]U^\VYWM^[T]^]\X[T^UYHZWM^ZO\M]U^\WR
QYWQ]K[U^YL^K]\Q]D^@T]^OYG]O]W[^YL^[TZU^Q\X^UKX]\RU^[TZU^QYWQ]K[S^Z[^JV]WRU^[]XXZ[YXZ]U^\WR
TPO\WZ[N&^YW]^]\X[TS^YW]^TPO\WZ[ND^I[U^'YPXW]N^XYPWR^[T]^]\X[T^V]\RU^[Y^[T]^]VZOZW\[ZYW^YL
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N]X^YL^\X[D^I^\JYVZUT^\VV^[T]^JYPWR\XZ]U0^YL^[T]^]\X[T^[Y^X]QX]\[]^W]H^HYXVRUS^W]H^M]YMX\KTZQ\V
O\KU^[T\[^RY^WY[^ZWGYVG]^LX\MO]W[\XN^KYH]XU^[T\[^RZGZR]^[T]^HYXVRD^EN^U=ZW^X]LV]Q[U^[T]^PWZ[N
YL^[T]^KV\W][^]\X[TS^[T\[^KX\N]XS^[T]^HYXVR^PWZ[]RD^CWR^ON^T\ZX^XYY[U^J]QYO]^Q]V]U[Z\VS^U[XYWMS
G]X[ZQ\VS^MY^[Y^QYWW]Q[^HZ[T^[T]^KYH]X^YL^T]\G]WS^[T]N^MY^[Y^O\=]^LXZ]WRUD

;!^)LL]X
@T]^QT\XO^YL^UYPWR^YL^J]VVUD^C^G\U]^O\R]^^̂JN^UY^O\WN^J]VVUS^X]Q]K[ZGZ[N^?^G]UU]V^JPZV[^JN0^[T]
GZJX\[ZYW^YL^UYPWR^[T\[^MY]U^[Y^Q\VV^[T]^ZWT\JZ[\W[U^YL^T]\G]WS^ZWLYXO^[T]O^YL^[TYPMT[U^R]RZQ\?
[]R^[Y^[T]OS^\W^YLL]XS^[T]^KPX]U[^K\X[^YL^YPXU]VG]UD^I^T\G]^\VH\NU^J]]W^ZOKX]UU]R^JN^[T]^HZR]?
UKX]\R^PU]^YL^J]VVU^\WR^XZ[P\VU^[T\[^]G]XN^QPV[PX]^PU]U^HZ[T^[T]U]^YJ']Q[U^[T\[^UNOJYVZ>]
T]\G]WD^@T]^KX]U]WQ]^YL^[T]^RZGZW]S^RXZGZWM^YP[^W]M\[ZG]^YX^[X\WUOZUUZG]^]W]XMN^[TXYPMT
UYPWRS^ZO\M]U^\WR^QYWQ]K[U^[Y^PWZ[]^[T]O^[Y^JX]\[TZWMS^[T]^KXZO\XN^\Q[^YL^VZL]D

;�^5]\Q]
APZVRZWM^W]H^HYXVRU^ZU^[T]^V]\U[^OZWZO\VZU[^\Q[^QYWQ]ZG\JV]D^3YX^\W^\X[ZU[S^Z[^ZU^\W^]-[X\YXRZW\XN
QT\WQ]^[Y^JXZWM^K]\Q]^[Y^[T]^KV\W][^]\X[TS^\^KX\N]X^[TXYPMT^\X[D^CX[^Q\W^O\[]XZ\VZ>]^UYO][TZWM
[T\[^T\U^J]QYO]^\WY[T]X^[TXYPMT^[T]^KYH]X^RZU]\U]D^@T]^]\X[T^H\U^WY[^JYXW^RZGZR]RD^E\WS
HZ[T^TZU^MX]]RS^U[\X[]R^[Y^RZGZR]^[T]^KV\W][^LYX^TZU^\XXYM\WQ]^YL^KYUU]UUZYWD^�Z[T^[T]^RZGZUZYW^YL
V\WRS^[T]^RZGZUZYW^YL^TPO\WZ[N^\VUY^ZWQX]\U]RD^1YHS^\^[TYPMT[^YL^PWZ[N^T\U^MZG]W^QYW[ZW]W[U^\
W]H^UT\K]D^)W]^V\WRS^YW]^PWZ[N

;�^�P\VZ[N
C^X]Q]K[ZG]^G\U]^LYX^QYWQ]K[U^\WR^MYYR^HYXRUD^F\W^\^HYX=^YL^\X[^X]OZWR^PU^YL^[T]^�P\VZ[Z]U
[T\[^Q\W^J]^X]\H\=]W]R^ZW^PU^ZW^Q\U]^H]^T\G]^LYXMY[[]W^[T]O�^F\W^I^QYW[]OKV\[]^[T]^K\ZW[ZWM
[T\[^J]QYO]U^\^OZXXYX^YL^ON^J]U[^\UK]Q[^?^[T\[^K\X[^ZW^QYWW]Q[ZYW^HZ[T^[T]^VZMT[�

;#^/YY[U
�YP^\X]^YW^[T]^MX]\[^UKT]X]^YL^[T]^KV\W][^]\X[TS^U[X\ZMT[S^LPVVN^\H\X]^YL^J]ZWMS^U[\JV]D^@T]^HYXVR
ZU^TYVRZWM^NYP^PKD^�YP^L]]V^[T]^XYY[U^[T\[^\XZU]^LXYO^NYPX^L]][S^[YPQT^[T]^Q]W[]X^YL^[T]^]\X[T^\WR
OYX]^\WR^OYX]^LVYHZWMS^QX]\[ZWM^\^QYWW]Q[ZYW^J][H]]W^NYP^\WR^[T]^X]U[^YL^[T]^HYXVRS^T]X]^\WR
WYH^ZW^[Y[\VZ[ND^�YPX^V]MUS^NYPX^K]VGZUS^NYPX^QT]U[S^U[X\ZMT[S^K]XK]WRZQPV\X^[Y^[T]^MXYPWR^VZ=]^\W
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7!^�]U
E\N^\X[^J]^\H\X]^YL^T\GZWM^[Y^J]^[T]^J]\X]X^YL^ZOKYX[\W[^G\VP]U^^̂\WR^[Y^ZWG]U[ZM\[]^YW^HT\[
OZMT[^J]^J]NYWR^O\[[]XS^J]NYWR^X]VZMZYW^\WR^QPV[PX]D

7�^�YY
I.G]^\VH\NU^L]V[^�PZ[]^RZU[\W[^LXYO^\WZO\VUS^[YY^RZLL]X]W[S^PW[ZV^I^U\H^[T\[^[T]N^[YY^\X]^QX]\[PX]UD
BY^I^U[YKK]R^]\[ZWM^QX]\[PX]UD^C^H\G]^YL^X]UK]Q[^LYX^[T]O^M\G]^O]^[T]^LYVVYHZWM^ZO\M]&0[T]
]V]KT\W[^H\V=ZWM^YW^]\X[TS^\P[TYXZ[\[ZG]S^U[XYWM^\WR^ZWQZUZG]D^@T]^]V]KT\W[^U=ZW^]O\W\[]U^[T]
PWZ[N^YL^[T]^KV\W][D^C^HYXVR^HZ[TYP[^JYXR]XU^YW^[T]^UPXL\Q]^YL^[TZU^ZOO]WU]^JYRN^[T\[0^UYHU
\WR^MZG]U0^\^U]WU]^YL^PWZ[N^YW^KV\W][^]\X[TD
@T]^\VVPX]^YL^[T]^[PX[V]S^TZU^TZRR]W^U[X]WM[T^[T\[^U]]OU^[Y^J]VYWM^[Y^[T]^UZV]WQ]^YL^VZL]D^IW^Q\U]
YL^R\WM]XS^[T]^[PX[V]^\VH\NU^=WYHU^HT]X]^[Y^[\=]^X]LPM]D^@T]^[PX[V]^TYVRU^[T]^HYXVR0^X]U[ZWM^YW
TZU^J\Q=^[Y^]WUPX]^[T]^U[\JZVZ[N^YL^[T]^QYUOYUS^UNOJYVZ>]U^[T]^T\XOYWZYPU^PWZYW^J][H]]W^T]\?
G]W^�[T]^Q\X\K\Q]�^\WR^[T]^]\X[T^�[T]^KV\U[XYW�D^5^̂ZQ[PX]&^[T]^[YX[YZU]^JXZWMU^YG]X^TZU^TYPU]S
HT]X]^UT]^KXY[]Q[U^T]XU]VL^LXYO^\WN^]-[]XW\V^\[[\Q=S^[T]^TYPU]^YL^[T]^RZGZW]D^@T]^XYPWR^K\X[^YL
T]X^Q\X\K\Q]S^\^UNOJYV^YL^T]\G]WS^J]QYO]U^[T]^J\UZUS^]\X[TS^[T]^TYO]^YL^TZU^RZGZWZ[NS^[T]^U\?
QX]R^[PX[V]D


	


JYPWR\XZ]U^VZ=]^\^KYUZ[ZG]^[UPW\OZS^[T]^U[YXO^YL^VYG]^[T\[^X]OYG]U^[T]^J\XXZ]XU^ZW^YXR]X^[Y^LZWR
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N]X^[Y^W\[PX]D

7*^�\XXZYX^YL^VYG]
@T]X]^ZU^WY^OYX]^[ZO]�
+\QT^K]XUYW^ZU^\XO]R^HZ[T^TZU^YX^T]X^YHW^J]\P[N^\WR^�P\VZ[Z]U^\WR^X]QYMWZU]U^ZWUZR]^TZO^YX
T]VU]VL^[T]^H\XXZYX^YL^VYG]D
@T]^H]\KYWU^\X]^[T]^=ZWRW]UU^ZW^\^M]U[PX]S^[T]^J]\P[N^YL^\^LVYH]XS^[T]^QYOK\UUZYW^YL^\W^]O?
JX\Q]S^[T]^]W[ZX][N^YL^[T]^KX]U]WQ]S^[T]^UYPWR^YL^[T]^MYYR^HYXR�^T\ZX^J]QYO]U^XYY[U^[Y^[YPQT
[T]^Q]V]U[Z\V^UKT]X]S^L]][^TYWYPX^[T]^KV\Q]^HT]X]^[T]N^U[\WRS^J]VVU^Q\VV^[T]^RZGZW]^T]X]^\WR
WYH�
��DI^U]]^NYP^LVYPXZUT]R�D:^�YPX^KX]U]WQ]^ZU^LX\MX\W[^\WR^J]\P[ZLPV^\U^\^LVYH]XS^I^U]]^NYP^ZW^\
MYVR]W^VZMT[^\WR^T\WRUYO]S^KX][[N^\U^\^LVYH]X^DDD^CVV^NYPX^GZ[\V^]W]XMN^ZU^ZW^KV\Q]S^Z[^O\WZL]U[U^Z[?
U]VLD^�YPX^JYRN^LVYPXZUT]U^\WR^I^K\X[ZQZK\[]^ZW^[TZU^JVYYOZWM^[T\[^JXZWMU^O]^QVYU]X^[Y^MYRD

7"^�
EN^U[PRZYS^\^V\XM]^[\JV]S^\W^\KKYZW[O]W[^J][H]]W^O]^\WR^YW]^YL^ON^\UUZU[\W[UD^IW^[T]^R\NU
V]\RZWM^PK^[Y^[T]^O]][ZWMS^I^KX]K\X]R^ONU]VL^JN^O\=ZWM^UK\Q]S^X]UYVGZWM^G\XZYPU^KXYJV]OUS^UY
\U^[Y^\XXZG]^\[^[T]^]WQYPW[]X^\U^]OK[N^\U^KYUUZJV]S^X]Q]K[ZG]D^IW^LXYW[^YL^[T]^[\JV]^\X]^[HY^YX
[TX]]^HTZ[]^UT]][U^H\Z[ZWMD^,\XZYPU^[YYVU^W]-[^[Y^[T]O&^K\ZW[JXPUT]US^QYVYPXU�\WR^J]VVUS^UZW?
MZWM^JYHVUS^UYPWR^UT]VVUS^R]GY[ZYW\V^OPUZQ�^I^U[\X[^HZ[T^\W^]-]XQZU]^[T\[^JXZWMU^O]^[Y^[T]
T]X]^\WR^WYH.S^XZMT[^\L[]X^\^@T\W=^�YPS^Z[^J]MZWU&^[Y^ONU]VLS^[Y^ON^\UUZU[\W[^\WR^[Y^[T]^]-Z?
U[]WQ]D^)W]^QYVYPX^\[[X\Q[U^O]D^@T]^U[XY=]U^YL^XPJJ]X^MZG]^R]K[T^\WR^VPQZRZ[N^[Y^[T]^ZO\M]S^[T]
XPJJ]X^OZ-]U^HZ[T^[T]^QYVYPXUS^[T]^K\ZW[ZWM^[\=]U^LYXO^JN^Z[U]VLS^I^\O^\^HZ[W]UU^\WR^QYYXRZW\?
[YXD^CW^]WQYPW[]X^HZ[T^ZWUKZX\[ZYWS^HTYVVN^KPXZLNZWMS^LX]UTS^]-QZ[ZWMD
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CWZO\VZ^B\QXZ^(^ZV^/ZUK][[YS^QPX\[]R^JN^E\XZW\^5Z>>\X]VVZS^6\VV]XZ\^3X\WQ]UQ\^F\K]Q]S^E\MVZ]S
4]QQ]S^I[\VN
6P]XXZ]XZ^R.COYX]^(^V]^�P\VZ[�S^QPX\[]R^JN^E\XZW\^5Z>>\X]VVZS^5\V\>>Y^A\XYW\V]S^1YQZMVZ\S^4]QQ]S
I[\VN
IV^EYWRY^RZ^@\XUTZ[Y^(^CXQTZ[][[PX]^RZ^4PQ]S^QPX\[]R^JN^E\XZW\^5Z>>\X]VVZS^F\U[]VVY^F\XVY^,^\WR
+VZ[]^B[PRZY^6\VV]XNS^4]QQ]S^I[\VN

79;7
8ZGZW]^CVVPX]S^QPX\[]R^JN^E\PXZ>ZY^FYXX\RYS^)[[Y^4PYMY^R]VV.CX[]S^3ZX]W>]S^I[\VN^?^F\[\VYMP]
8ZGZW]^CVVPX]S^QPX\[]R^JN^E\PXZ>ZY^FYXX\RYS^AYWMZYG\WWZ^6\VV]XZ]S^AYVYMW\S^I[\VN^?^F\[\VYMP]
8ZGZW]^CVVPX]S^QPX\[]R^JN^E\PXZ>ZY^FYXX\RYS^EPU]Y^AXPWYXZS^A]X[ZWYXYS^I[\VN^?^F\[\VYMP]
BT\W[Z^8\O^4\^F\U\^R]VV\^5\Q]S^QPX\[]R^JN^CW[YWZY^5PMVZ]U]S^BP=ZN\S^4\O]>Z\^@]XO]S^I[\VN^?
F\[\VYMP]

79;;
@T]^FZXQV]^YL^E\=ZWM^IS^QPX\[]R^JN^4\ZV\^@N\J'ZS^I[\VZ\W^IWU[Z[P[]^YL^FPV[PX]S^8]VTZ^IWRZ\^?^F\[\VYMP]^
@T]^FZXQV]^YL^E\=ZWM^IIS^QPX\[]R^JN^CO\V^CVV\W\S^CX[^%]XZ[\M]^6\VV]XNS^8]VTZ^IWRZ\^?^F\[\VYMP]
E]X\GZMVZYUY^FX]\[YS^QPX\[]R^JN^6Z\WWZ^5][[]W\S^B\V\^EPX\[^\WR^3YX[ZWY^BD^CW[YWZY^CJ\[]S
A\XZS^I[\VN

79;9
@\XUTZ[Y^)X\S^QPX\[]R^JN^6ZMVZYV\^3\WZ\S^BK\>ZY^CX[]YX\S^3YMMZ\S^I[\VN^(^F\[\VYMP]

7992
@\XUTZ[YS^B>[P=\^8V\^1YH]'^4PR>=YUQZ^�^CX[]^K]X^V\^WPYG\^PO\WZ[�S^QPX\[]R^JN^8ZK\X[ZO]W[Y^RZ
I[\VZ\WZU[ZQ\^R]VV. WZG]XUZ[�^RZ^B[][[ZWYS^1\[ZYW\V^EPU]POS^B>Q>]QZWS^5YV\WR^?^F\[\VYMP]
IV^,\UY^]^V\^FXYQ]S^QPX\[]R^JN^CWRX]\^AD^8]V^6P]XQZYS^BQPYV\^6X\WR]^B\W^6ZYG\WWZ^+G\WM]VZ?
U[\S^,]WZQ]S^I[\VN
@T]^,\U]^\WR^@T]^�\XXZYXU^YL^4YG]S^@\'^A]WM\VS^$YV=\[\S^IWRZ\
@T]^,\U]^\WR^@T]^4ZW]US^AYU]^5\QZ\^6\VV]XNS^$YV=\[\S^IWRZ\
�PM\VJ\WRTZ^+WQYPW[]XU^ZW^FX]\[ZYWS^QPX\[]R^JN^8\WZ]V\^A]>>ZS^@T]^1]TXP^F]W[X]S^4YWRYWS^ D$
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79;�
@\XUTZ[Y^BYPV^[Y^BYPVS^A\WMV\R]UT^1\[ZYW\V^EPU]PO^YL^8T\=\S^A\WMV\R]UT^?^F\[\VYMP]
ZV^,Z\WR\W[]^IWW\OYX\[YS^QPX\[]R^JN^^E\X[ZW\^FYXMW\[ZS^I[\VZ\W^ZWU[Z[P[]^YL^FPV[PX]^YL^B[X\UJPXMS
3X\WQ]
ZV^,Z\WR\W[]^IWW\OYX\[YS^QPX\[]R^JN^^E\X[ZW\^FYXMW\[ZS^4\KZR\XZPO^EPU]POS^FZ[[\WYG\S^FXY\[Z\^
ZV^,Z\WR\W[]^IWW\OYX\[YS^QPX\[]R^JN^^E\X[ZW\^FYXMW\[ZS^EZO\X\^EPU]POS^I[\VZ\W^IWU[Z[P[]^YL
FPV[PX]^YL^�\M\JXZ\^FXY\[Z\
79;!
+OJXYZR]X^[T]^�YXVRS^QPX\[]R^JN^FT\WRX\^BT]=T\X^B\T\S^A]WM\V^6\VV]XN^YL^3ZW]^CX[US^8\=T\S
A\WMV\R]UT^(^F\[\VYMP]
@T]^B]RPQ[ZYW^YL^8]VTZS^+OJ\UUN^YL^IWRZ\S^/YO]S^I[\VN^(^F\[\VYMP]
@T]^B]RPQ[ZYW^YL^8]VTZS^IWRZ\^IW[]XW\[ZYW\V^F]W[X]^CX[^6\VV]XNS^8]VTZS^IWRZ\^(^F\[\VYMP]
�\[X\S^FZ[N^EPU]POS^$\[TO\WRPS^1]K\V^(^F\[\VYMP]

79;"
+W]XMZ\XOYWZ\^(^CVRY^EYWRZWY^(^@\XUTZ[YS^QPX\[]R^JN^CV]UU\WRXY^8]OO\S^FYX[ZV]^4\MX\WM]^?
6\VV]XZ\^R]VV]^\X[ZS^@YXZWS^I[\VN
F\X]>>]^\VV.CWZO\S^QPX\[]R^JN^^CV]-\WR]X^4\XX\X[]S^^FYCX[^6\VV]XNS^FYX\[YS^I[\VN
@\XUTZ[Y^,\UZ^FYOPWZQ\W[ZS^QPX\[]R^JN^^BZVG\W\^CWWZQQTZ\XZQYS^@XZ]WW\V]S^EZV\WS^I[\VN
BKZXZ[^YL^8]VTZ�^@T]^B]RPQ[ZYW^YL^8]VTZS^4\VZ[^$\V\^C=\R]OZ^6\VV]XZ]US^8]VTZ^IWRZ\

79;*
I^6P]XXZ]XZ^R.COYX]^UJYQQZ\WY^\^FYXL
S^QPX\[]R^JN^/YU\^F\KY>>ZS^F\KK]VV\^V\[ZW\^R]VV\^3YX?
[]>>\^G]QQTZ\S^FYXL
S^6X]]Q]
FX]\[YXS^FX]\[PX]US^FX]\[]RS^QPX\[]R^JN^I[\VZ\W^+OJ\UUN^FPV[PX\V^F]W[X]S^1]H^8]VTZ^HZ[T^^BZR?
RT\X[T\^CX[^6\VV]XNS^^$\[O\WRPS^1]K\V
,\UZ^(^V.CUQYV[YS^QPX\[]R^JN^E\XZW\^5Z>>\X]VVZS^5\V\>>Y^R]VV\^FPV[PX\S^5YMMZ\XRYS^4]QQ]S^I[\VN
CVJ]XZ^(^V]^FX]\[PX]S^QPX\[]R^JN^E\XZW\^5Z>>\X]VVZS^B\V]^R]V^5\V\>>Y^,]UQYGZV]S^F\U[XYS^4]QQ]S
I[\VN


		



799"^
1]V^[]OKY^R]VV.ZWQYW[XYS^QPX\[]R^JN^/]MZW\^6\OJ\[]U\S^/]MZW\^6\OJ\[]U\S^A\XZS^I[\VN

799*
CWZO\^IWRZ\W\S^QPX\[]R^JN^CWW\^6\OJ\[]U\S^EZUZ\^CX[]S^A\XZS^I[\VN

7997
I^6P]XXZ]XZ^R�COYX]S^QPX\[]R^JN^,Z[Y^IW[ZWZS^$PWU[T\VV]S^1YQZS^A\XZS^I[\VN
1Y^AYXR]XU^WY^�\XUS^4Y=\N\[\^CX[^6\VV]XN^?^%\PU^$T\U^,ZVV\M]S^8]VTZS^IWRZ\

799;
�\XXZYXU^YL^4YG]S^EYX\X=\^F]W[X]^LYX^FX\L[US^1F5CS^EPOJ\ZS^IWRZ\^
@T]^6YVR^\WR^[T]^FV\NS^QPX\[]R^JN^8\WZ]V\^A]>>Z^\WR^�NY[ZWRX\^�\ZWS^@T]^FX\L[U^EPU]POS
8]VTZS^IWRZ\^(^F\[\VYMP]

7999
AV]UUZWMS^6\VV]XZ\^/YJ]X[\^4Z][[Z^CX[]^FYW[]OKYX\W]\S^FYOYS^I[\VN
3YXO]^CLL][[PYU]S^QPX\[]R^JN^FV\X\^E\W[ZQ\S^BK]QZ\V]^@]XX\S^EZV\WYS^I[\VN

;22#
FYU[XP>ZYW]^ZW^Z=]J\W\^W]V^QYXKY?G\UYS^BK]QZ\V]^@]XX\S^EZV\WYS^I[\VN
4�\PX\^RZ^3]R]XZQY?+GYQ\>ZYW]^9�?97?;22#S^F\KK]VV\^R]V^F\U[]VVY^RZ^4\MYK]UYV]S^I[\VN

;22�
)O\MMZY^\^@\XUTZ[YS^+-KYV]G\W[]S^3Z]X\^R]V^4]G\W[]S^A\XZS^I[\VN

;22;
F\[\VZ>>\[YXZ^R]V^U\QXYS^QPX\[]R^JN^/YJ]X[\^4Z][[ZS^/YJ]X[\^4Z][[Z^CX[]^FYW[]OKYX\W]\S^FYOYS
I[\VN
6P]XX\^R�\OYX]S^)-ZRYS^EZV\WYS^I[\VN
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4]^FPV[PX]^B\QX]^R]VV.CX[]S^QPX\[]R^JN^CWRX]\^AD^8]V^6P]XQZYS^3\QYV[�^@]YVYMZQ\^R]VV.I[\VZ\^B][?
[]W[XZYW\V]S^FTZYU[XZ^B\W^BZOKVZQZ\WYS^EZV\WS^I[\VN^(^F\[\VYMP]^

799#
4]^FPV[PX]^B\QX]^R]VV.CX[]S^QPX\[]R^JN^CWRX]\^AD^8]V^6P]XQZYS^F\U[]VVY^RZ^@X\WZS^I[\VN^(^F\[\VYMP]
4]^FPV[PX]^B\QX]^R]VV.CX[]S^QPX\[]R^JN^CWRX]\^AD^8]V^6P]XQZYS^+-?FTZ]U\^B\W^3X\WQ]UQYS
FYOYS^I[\VN^(^F\[\VYMP]

799�
IV^OYWRY^R]Z^6P]XXZ]XZ^R.COYX]S^CX[]OZUZ\^CX[^6\VV]XNS^EYW[]Q\XVYS^5XZWQZK\VZ[N^YL^EYW\QY
)K]X]^RZ^5\Q]S^QPX\[]R^JN^E\XZ\^,ZW]VV\S^6\VV]XZ\^5XYGZWQZ\V]^RZ^CX[]^FYW[]OKYX\W]\?5\V\>>Y
8YM\W\S^3YMMZ\S^I[\VN^\WR^EPU]Y^CXQT]YVYMZQY^1\>ZYW\V]?F\U[]VVY^BG]GYS^E\WLX]RYWZ\^3YM?
MZ\S^I[\VN^(^F\[\VYMP]^
@]XXZ[YXZ^RZ^QYW[]OKV\>ZYW]S^BK\>ZY^@\UTZ^8]V]=S^EZV\WS^I[\VN^(^F\[\VYMP]
6P]XXZ]XZ^R.COYX]S^QPX\[]R^JN^E\WP]V\^8]^4]YW\XRZUS^6\VV]XZ\^B\V\^;S^/YO]S^I[\VN^(^F\[\VYMP]^

799�
3]XG]PXS^QPX\[]R^JN^EYT\OO]R^E]UU\YPRZS^6\VV]XZ\^E\=T>]WS^@PWZUS^@PWZUZ\
CJJX\QQZ\WRY^ZV^OYWRYS^QPX\[]R^JN^E\XZ\^5\YV\^5YXQ]VVZS^+-?F\XQ]X]S^FYX\[YS^A\XZS^I[\VN^?^F\[\?
VYMP]^
)LL]XZWMS^QPX\[]R^JN^5][]X^1\MNS^6\VV]XN^1\[PX]^EYX[]S^8]VTZS^IWRZ\
F\X]>>]^HZ[T^K]WW]VVZS^M]U[ZS^YQQTZS^X]UKZXYS^K\XYV]S^QPX\[]R^JN^E\XZ\^5\YV\^5YXQ]VVZS^B\V\^EPX\[
A\XZS^I[\VN^(^F\[\VYMP]
BPWR]XG\WS^QPX\[]R^JN^B\WMZ[\^BZWT^$\[TZH\R\S^EYX\X=\^FPV[PX\V^F]W[X]S^1F5CS^EPOJ\ZS
IWRZ\
@T]^,\U]^\WR^3ZUT^(^CW^I[\VZ\W^B]\UYWS^QPX\[]R^JN^5][]X^1\MN^LYX^�\ZKPX^%]XZ[\M]^IW[]XW\[ZYW\V
3]U[ZG\VS^�\H\T\X^$\V\^$]WRX\S^�\ZKPXS^IWRZ\^^^^^^^^^^^^^^^^

799!
8ZUQZKVZW]^RZ^CXOYWZ\S^QPX\[]R^JN^CWW\^6\OJ\[]U\S^EZUZ\^CX[]S^A\XZS^I[\VN
F]V]JX\[ZYWS^QPX\[]R^JN^,Z[Y^IW[ZWZS^AZJVZY[]Q\^FYOPW\V]S^5P[ZMW\WY^A\XZS^I[\VN^(^F\[\VYMP]
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79;�^
IW^WYOZW]^B\WQ[Z^1ZQYV\ZS^QPX\[]R^JN^B[]L\WZ\^F\UU\WYS^5\V\>>Y^A\XYW]^3]XX\X\^A\XZS^I[\VN^
IUZR]^]^V\^�PWR]X=\OO]X^R]VV\^L]X[ZVZ[�S^QPX\[]R^JN^8YX]U^B\Q�P]MW\S^5\V\>>Y^,]XW\>>\S
4]QQ]S^I[\VN^
<3YXO^YL^8]GY[ZYW:^QPX\[]R^JN^BPUTO\^$D^A\TV^\WR^CXQT\W\^AD^B\KX\S^F\U\^R]^V\^IWRZ\D^E\?
RXZRS^BK\ZW^FF^FYWR]^8P�P]S
<8\V^VZJXY^\V^VZJXY:^QPX\[]R^JN^CQQ\R]OZ\^RZ^A]VV]^CX[Z^RZ^A\XZS^F\U[]VVY^BG]GY^RZ^@X\WZS^I[\VN^
<+V^UZMWY^R]^V\^5\UZYWS:^QPX\[]R^JN^CQQ\R]OZ\^RZ^A]VV]^CX[Z^RZ^A\XZ^\WR^ WZG]XUZR\R^FYOKVP?
[]WU]^R]^E\RXZRS^BK\ZW
<@T]^E\[QTV]UU^6ZL[S:^QPX\[]R^JN^3X\WQ]UQY^6\VVY^E\>>]YS^@T]^AT\=[Z^F]W[]XS^1]H^�YX=S
 DBDC
<CV[XZ^CWZO\VZ:^QPX\[]R^JN^+VZU\J][[\^4YWM\XZS^F\UQZW\^6X\WR]S^FYOKV]UUY^EYWPO]W[\V]^RZ
/YQQ\^AXZGZY^BLYX>\S^EZV\WYS^I[\VN^

79;!
<8ZO]WUZYWZ^5\X\VV]V]S:^QPX\[]R^JN^CQQ\R]OZ\^RZ^A]VV]^CX[Z^RZ^A\XZS^EPU]Y^CXQT]YVYMZQY^RZ^AZ?
[YW[Y^A\XZS^I[\VN^
<E\RX] WZG]XUYS:^;!^O\N^?^*9^O\N^79;!S^5\V\>>Y^8PQ\V]S^B\UU\XZS^I[\VN^
<@P[[]^V]^RZO]WUZYWZ^R]VV\^5\Q]S:^;�^\KXZV^?7�^\KXZV^79;!S^@YXX]^QZGZQ\^RZ^FZU[]XWZWYS^I[\VN^
<E\[]XZ\VZS:^;;^R]Q]OJ]X^79;!^?^77^�\WP\XN^79;�SCVVZ\WQ]^3X\WQ\ZU]S^A\XZS^I[\VN^
<F]X\OZQ^3YYR^\WR^8]UZMWS:^;#^R]Q]OJ]X^79;!S^EZQS^3\]W>\S^I[\VN^
<5]X^ZV^1]K\VS:^7�^O\N^?^*9^O\N^79;!S^@]\[XY^E\XMT]XZ[\S^A\XZS^I[\VN^
<3YXO^YL^8]GY[ZYW:^�^WYG]OJ]X^79;!^?^7;^L]JXP\XN^79;�S^FTZW\^CX[^EPU]PO^YL^BT\WM\Z
�FTZW\�^

79;"
<8Y^P[^8]US:^7*^U]K[]OJ]X^79;"S^E\OAY^AYVYMW\S^I[\VN^
<CJZ[Z^R\^4\GYXYS:^7!^'PW]^?^*;^\PMPU[^79;"S^4\^@XZ]WW\V]^RZ^EZV\WYS^I[\VN^
<CX[]^RZ^3\QQZ\[\S:^7*^YQ[YJ]X^?^7�^YQ[YJ]X^79;"S^3\QQZ\[\^@]\[XY^FYOPW\V]^RZ^FYX\[Y^AC�S^I[\VN^


	�

;229
IV^EYWRY^BK]QZ\V]S^^6XYWZWM]X^EPU]POS^6XYWZWM]WS^%YV\WR^(^F\[\VYMP]
 W\^UYV\^[]XX\^PW\^UYV\^PO\WZ[�S^IU[Z[P[Y^FPV[PX\V]^Z[\VY�LX\WQ]U]S^A\XZS^I[\VN

;2#2
CXQTZ[][[PX]^BYWYX]S^IU[Z[P[Y^FPV[PX\V]^Z[\VY�LX\WQ]U]S^A\XZS^I[\VN

;2#�
/Z[Z^4YW[\WZ^R]VV\^F\U\S^BK]QZ\V]S^A\XZS^I[\VN^?^F\[\VYMP]

;2#�
BT\O\^]^@\XUTZ[YS^6\V]XZ]^)J']Q[]S^EPWQT]WS^6]XO\WN
/Z[Z^4YW[\WZ^R]VV\^F\U\S^EPU]Y^CVQTZOZ\S^EZV\WYS^I[\VN^?^F\[\VYMP]

;2#!
APYW^FYOKV]\WWY^\^DDDS^BK]QZ\V]S^A\XZS^I[\VN

;2#"
@X\WUZ[?CX[S^@X\MT][[YS^A\XZ?FYXL
S^I[\VN

;2#*
5\UU\X]^RZ^WY[[]^G]VYQ]O]W[]S^B[PRZY^BYVZMYS^/YO]S^I[\VN
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<EPX\X[S:^;!^U]K[]OJ]X^?;*^YQ[YJ]X^AYXMY^EPX\[[Z\WYS^A\XZS^I[\VN^
<EPX\X[S:^3Z]X\^R]V^4]G\W[]S^5\RZMVZYW]^R]VV\^5XYGZWQZ\S^A\XZS^I[\VN^
<1Y'\X[?AZ]WW\V]^RZ^CX[]^FYW[]OKYX\W]\^IW[]XW\>ZYW\V]S:^QPX\[]R^JN^/YU\^8ZRYWW\S^5\V\>>Y
R]VV\^FPV[PX\S^1YZQ\[[\XYS^A\XZS^I[\VN^�KXZ>]^HZWW]X�
<%YO]S^ON^5V\Q]^ZW^[T]^�YXVRS:^QPX\[]R^JN^4Z\^8]^,]W]X]S^4\^6\VV]XZ\S^5\VV^E\VVS^#^5\VV^E\VVS
4YWRX\^� $�^(^F\[\VYMP]
<!^\X[ZU[Z^R\VV.CQQ\R]OZ\^RZ^A]VV]^CX[Z^RZ^,]W]>Z\S:^QPX\[]R^JN^4\PX\^B\LX]RS^EPU]Y^R]VV\^6YX]W?
'U=\^\WR^F\U[]VVY^RZ^4PJZ\W\S^$X\W'^]^4PJZ\W\^�BVYG]WZ\�(^F\[\VYMP]
<B]OZ^RZ^BK]X\W>\S^RZ^COYX]^]^RZ^/ZUK][[YS:^CUUYQZ\>ZYW]^IWCQQYXRYS^A\XZS^I[\VN^
<B]U[\^@XZ]WW\V]^RZ^CX[]^B\QX\^FYW[]OKYX\W]\S:^QPX\[]R^JN^@Y[Z^F\XK]W[Z]XZS^B]OZW\XZY^CXQZG]?
UQYGZV]S^*9^4]QQ]?GZWQZ[YX]^KX]OZY^5\YVY^,I^K]X^V\^UQPV[PX\S^I[\VN^(^F\[\VYMP]
<AZ]WW\V]^R]V^B\V]W[Y?7�^/\UU]MW\^IW[]XW\>ZYW\V]^R.CX[]^FYW[]OKYX\W]\S:^F\U[]VVY^RZ^F\XVY^,S
;�^4]QQ]S^I[\VN^(^F\[\VYMP]
<E]RZ[\>ZYWZS:^QPX\[]R^JN^3]R]XZQY^BZOYW]VVZS^EPU]Y^8ZYQ]U\WY^RZ^CO\VLZ^]^FTZYU[XY^R]V^5\X\?
RZUYS^CO\VLZS^I[\VN
<AYXMY^ZW^3]U[\^79;7?^3IB%�C/@S:^3X\W[YZY^IKYM]Y?5\V\>>Y^8.CO]VNS^AYXM\MW]S^4]QQ]S^I[\VN^
<4]^B[\MZYWZ^R]V^F\X[]MMZY^CUK]WS:^6Z\XRZWY^5\V\>>Y^BYX\W>Y^F\KK]VVYS^,]W]>Z\S^I[\VN^
<6\WRTZ^]^Z^[]UUZ[YXZ^R]VV\^5\Q]S:^QPX\[]R^JN^/YUU\W\^,Z[[\WZS^BK\>ZY^/\[[Z?+-?FTZ]U\^RZ^B\W
3X\WQ]UQY?;!?79^O\NS^FYOYS^I[\VN^
<BKXZWM^\WR^BYPVS:^QPX\[]R^JN^/\ZOYWR\^�D^AYWMZYG\WWZS^A\WQ\^5YKYV\X]^R]VV.+OZVZ\^/YO\?
MW\S^AYVYMW\S^I[\VN^
<)W^[T]^@TX]UTYVR^YL^@ZO]^II:^CX[^%]XZ[\M]^7S^1]H^8]VTZS^IWRZ\

79;;
<%\]X][ZQZS:^QPX\[]R^JN^CW[YWZWY^3Y[ZS^F\U[]VVY^BG]GYS^A\XV][[\S^I[\VN^
<3PWR\O]W[PO^CX[ZU?BQ]W\XZ^R]VV.\X[]^QYW[]OKYX\W]\:^QPX\[]R^JN^/\ZOYWR\^AYWMZYG\WWZS
 WZQX]RZ[?3ZVZ\V]^5XZG\[]^A\W=ZWMS^AYVYMW\S^I[\VN^
<5XYM][[Y^I[\Q\?F\U\^RZ^ VZUU]:^QPX\[]R^JN^CV]UU\WRXY^6P]XXZ]XYS^3\JJXZQ\^R]V^,\KYX]S^EZ?
V\WYS^I[\VN^
<)K]W^;":^QPX\[]R^JN^5\YVY^8]^6X\WRZUS^%PWM\XZ\^5\V\Q]^%Y[]V?4ZRY^RZ^,]W]>Z\S^,]W]>Z\S
I[\VN?F\[\VYMP]^^
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<+W]XMZ\XOYWZ\S:^;�^O\N^?^*9^'PW]^79;"S^FYX[ZV]^4\MX\WM]S^@YXZWYS^I[\VN^
<6PXZ>ZS:^;"^O\NS^BY[T]JN.U^EZV\WYS^I[\VN^
<4.\X[]^K]X^V\^1\[PX\S:^XZU]XG\^W\[PX\V]^RZ^@YXX]^6P\Q][YS^F\U[]VVY^8]W[ZQ]^RZ^3X\UUYS^F\XYGZMWYS
AXZWRZUZS^I[\VN
<E\WY^]^@]XX\QY[[\S:^"^U]K[]OJ]X^?^�^U]K[]OJ]XS^EPU]Y^IW[]XW\>ZYW\V]^R]VV]^F]X\OZQT]S^3\?
]W>\S^I[\VN^
<5XYRP>ZYW]^R.\P[YX]S:^7�^R]Q]OJ]X^79;"^?^;;^�\WP\XN^79;!S^FTZ]U\^B\W[\^@]X]U\^R]Z^E\?
UQTZS^A\XZS^I[\VN^
<BKZXZ[^YL^8]VTZ:S^4\VZ[^$\V\^CQ\R]ONS^1]H^8]VTZS^IWRZ\^

79;*
<EYU[X\^AV\^AV\S:^#^?^;"^\KXZV^79;*S^3\JJXZQ\^R]V^,\KYX]S^EZV\WYS^I[\VN^
<I^MZYXWZ^RZ^8YW^@YWZWY^A]VVYS:^!?^;*^\KXZV^79;*S^B\V\^B\W^3]VZQ]S^6ZYGZW\>>Y^A\XZS^I[\VN^
<4\^1\[PX\^R]VV]^FYU]S:^*9^WYG]OJ]X^79;*^?^;"^�\WP\XN^79;"S^6\VV]XZ\^AVP)XMS^A\XZS^I[\VN^
<EPX\X[S:^2^WYG]OJ]X^?^7*^WYG]OJ]X^79;*S^AYXMY^EPX\[[Z\WYS^A\XZS^I[\VN^
<)[[YQYWY[[YS:;#^O\XQTS^;^\KXZV^79;*S^)[[YS^VPYMY^R]VV.^CX[]S^3ZX]W>]S^I[\VN^
<5XZO\G]X\^E]RZ[]XX\W]\S:;"^?^;2^O\N^79;*S^5\V\>>Y^R]VV\^5XYGZWQZ\S^A\XZS^I[\VN^
<B\W[Z^E]RZQZ^@X\^CX[]^]^FPV[PX]S:^;^?^7"^WYG]OJ]X^79;*S^6\VV]XZ\^FZGZQ\^RZ^CX[]^FYW[]OKYX\?
W]\S^AZ[YW[YS^I[\VN^
<B\[PX\X[]<^;"^?^7#^U]K[]OJ]X^79;*S^5\V\>>Y^B[]VV\S^B\[PX\^\X[^M\VV]XNS^6]WYG\
<BQXZGY^ZV^[PY^GYV[YS:;2^YQ[YJ]X^?;;^WYG]OJ]X^79;*S^EPU]Y^R]VV\^FZ[[�^]^R]V^[]XXZ[YXZY^RZ^FY?
X\[YS^A\XZS^I[\VN^
<+-KY^CX[]^*9�^]RZ>ZYW]S:^5\RZMVZYW]^1PYGYS^3Z]X\^R]V^4]G\W[]S^A\XZS^I[\VN^?^F\[\VYMP]^

79;7
<$IC3^79;7?+\X[T	AYRN	EZWRS:^1]K\V^CX[^FYPWQZVS^7!^WYG]OJ]X?7;^R]Q]OJ]XS^$\[TO\WRP^�
1]K\V(^F\[\VYMP]
<%YOY^3\J]X^IV^XZ[YXWY^R]V^L\X]^W]VV.\X[]^QYW[]OKYX\W]\S:^QPX\[]R^JN^EZOOY^8Z^E\X>ZY^\WR^1Z?
QYV][[\^F\U[]VV\W][\S^F\U[]VVY^BLYX>]UQYS^EZV\WYS^I[\VN^(^F\[\VYMP]
<FPV[PX]^\^FYWLXYW[Y&^ K^K\[XZY[U^[Y^CX[?+WM\M]>?,YPU�S:^QPX\[]R^JN^4PW\^5\U[YX]S^BY[[]XX\W]Z
R]V^F\U[]VVY^RZ^A\XV][[\S^;*^YQ[YJ]X?"^WYG]OJ]XS^A\XV][[\S^I[\VN^
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799#
<@T]^AXZR]^[Y^5]\Q]^C^@XZJP[]^[Y^5ZKK\^A\QQ\S:^ 5B8&^E\Q=\^8]OY=X\UZ^5\X=Z^B\W\[QZ^IUVZ?
=V]XZS^BZUVZS^IU[\WJPVS^@PX=]N^
<�YT\X�^@]XXZ[YXZ^R]V^U\QXYD^FYW[ZWPZ[�^]^[X\RZ>ZYW]^R]VV]^QPV[PX]^ZWRZM]W]^R]VVY^�T\X=T\WRS:
EPU]Y^1\>ZYW\V]^5X]ZU[YXZQY^+[WYMX\LZQY^<4D^5ZMYXZWZS:^/YO\S^I[\VN
<CX[]^W]VV\^1\[PX\^]^V\^1\[PX\^W]VV.CX[]:?3VYXZV]MZ\^799#S^,ZVV\^@YXVYWZ\S^/YO\S^I[\VN
<VI^/ZUG]MVZY^R]VV\^6X\WR]^E\RX]S:^F]W[XY^B[PRZ^F\KK]VV\^)XUZWZS^/YO\S^I[\VN

799�
<3\[[Y^\R^CX[]?@]XXZ[YXZ^RZ^F]X\OZQ\^I[\VZ\W\^FYW[]OKYX\W]\S:^EPU]Z^RZ^B\W^B\VG\[YX]^ZW^4\PXYS
/YO\S^I[\VN
<EZ[TYUD^EZ[Z^]^CXQT][ZKZ^W]V^E\X]^R]VV\^FYWYUQ]W>\S:^+G\MYX\U^�^$\[TV]]W^4\WZ[ZU^3YPWR\[ZYWS
FZKXYS^6X]]Q]
<EZ[TYUD^EZ[Z^]^CXQT][ZKZ^W]V^E\X]^R]VV\^FYWYUQ]W>\S:^@T]^1\[ZYW\V^6\VV]XN^YL^CX[^ZW^@ZX\W\S^@Z?
X\W\S^CVJ\WZ\^
799�
<EZ[TYUD^EZ[Z^]^CXQT][ZKZ^W]V^E\X]^R]VV\^FYWYUQ]W>\S:^EPU]Y^AZ>\W[ZWY^RZ^C[]W]S^C[]W]S
6X]]Q]^
<IV^FYXKY^]^V\^B\W[Z[�S:^EPU]Y^R]VV\^8]GY>ZYW]^]^R]V^4\GYXYS^AZ[][[YS^A\XZ
<CW^I[\VZ\W^B]\UYWS:^�\ZKPX^%]XZ[\M]^IW[]XW\[ZYW\V^3]U[ZG\VS^�\H\T\X^$\V\^$T]WRX\^EPU]POS
�\ZKPXS^IWRZ\

799!
<CX[^YL^Z[\VZ\W^R]UZMW:^1]H^]-TZJZ[ZYW^%\VV^YL^E]M\[YWS^[T]^C[T]WU^FYWQ]X[^%\VVS^C[]W]S^6X]]Q]
<CR^\X[]S:^JZ]WW\V]^R]VV]^\X[Z^\KKVZQ\[]S^K\V\>>Y^R]Z^QYWMX]UUZS^8\XLY^AY\XZY^@]XO]S^I[\VN^

799"^
<1YXO\VZ^E]X\GZMVZ]S:^E\M\>>ZWY^R]V^QY[YW]S^5YX[Y^\W[ZQYS^6]WYG\S^I[\VN^
<IWRPU[XZ\V]S:^E\U]RPS^EPU]Y^RZ^\X[]^QYW[]OKYX\W]\S^B\UU\XZS^I[\VN^
</\RZQ\V^8]UZMWD^/ZQ]XQ\^]^5XYM][[Y^R\MVZ^\WWZ^.�9^\R^YMMZS:^QPX\[]R^JN^6Z\WWZ^5][[]W\S^F\U\
E\U\QQZYS^B\W^6ZYG\WWZ^,\VR\XWYS^I[\VN^


�


<5\RZMVZYW]^I[\VZ\?B]>ZYW]^5PMVZ\^R]VV\^!"�^AZ]WW\V]^RZ^,]W]>Z\:^QPX\[]R^JN^,Z[[YXZY^BM\XJZS
FYOKV]UUY^EYWPO]W[\V]^RZ^BD^BQYV\U[ZQ\?A\XZS^I[\VN^
<E]M\VYKYVZ^RZ^CMW][\^%YVU[:^QPX\[]R^JN^E\PXY^4YGZS^6\VV]XZ\^)[[Y^VPYMY^R]VV.\X[]S^3ZX]W>]S
I[\VN^
<4.\X[ZU[\^QYO]^/ZUTZ^<^QPX\[]R^JN^4YXN^CRX\MW\^\WR^E\WP]V\^8]^4]YW\XRZUS^EPU]Y^R.CX[]
)XZ]W[\V]^6ZPU]KK]^@PQQZS^/YO\S^I[\VN^
<�YO]W^�^QY^KXY']Q[?KXZO\^K\X[]S:^QPX\[]R^JN^3X\WQ]UQ\^5Z][X\QQZS^BK\>ZY^##S^GZ\^8]Z^F\K?
K]VV\XZ^##S^/YO\
<,IBI)1I^+^ @)5I+^8+44C^E)8+/1I@�^2^ZW[]XKX][\>ZYWZS:^QPX\[]R^JN^8\VO\>ZY^COJXYUZYWZS
BK\>ZY)LLZQZW\S^FTZ\UUYS^BHZ[>]XV\WR
<8.ZWLZWZU^K\NU\M]U^?]W[X]^QZ]V^][^[]XX]S:^CX[Y[]Q\^CVVZ\WQ]S^YK]X]^RZ^6\][\WY^3\W]VVZ^]^@\XUTZ[YS^A\XZ^
<I^RZU]MWZ^RZ^CVQTZOZ\S:^QPX\[]R^JN^CV]UU\WRXY^6P]XXZ]XYS^I[\VZ\W^IWU[Z[P[]^YL^FPV[PX]S^FYVYWZ\S
6]XO\WN

79;9
<,]XW\QPV\XS^ZW^[T]^FYW[]OKYX\XN?K\X[^YW]S:^QPX\[]R^JN^�\Q=LXPZ[^/]U]\XQT^\WR^CWW\KPXO\
6\XZO]VV\S^8]GZ^CX[^3YPWR\[ZYWS^1]H^8]VTZS^IWRZ\
:8]VV.\X[]^U\QX\^]^R]VV.]UK]XZ]W>\^UKZXZ[P\V]S:QPX\[]R^JN^CWRX]\^AD^8]V^6P]XQZYS^6\VV]XZ\^CQQ\?
R]OZ\^FYW[]OKYX\W]\S^EZV\WY
<2^CX[ZU[Z^-^1\KYVZ^OZVZYW\XZ\S:^QPX\[]R^JN^3\JXZ>ZY^,YW\^]^4Z\^8]^,]W]X]S^5\V\>>Y^8PQ\V]S^E\X?
[ZW\^3X\WQ\S^@\X\W[YS^I[\VN^
<+[WY^CW[XYKYVYMZ\^R]VV.\X[]^FYW[]OKYX\W]\S:^QPX\[]R^JN^CWRX]\^AD^8]V^6P]XQZYS^6\VV]XZ\^CQ?
Q\R]OZ\^FYW[]OKYX\W]\S^EZV\WYS^I[\VN
<�P\VZ^QYU]^UZ\OYS:^III^@XZ]WW\V]^8]UZMW^EPU]POS^EZV\WYS^I[\VN

7992
<IV^U]MWY^R]Z^R]UZMW]XUS:^@XZ]WW\V]^8]UZMW^EPU]POS^EZV\WYS^I[\VN
<CXU^FX]\WRZS:^EPU]Y^,]W\W>Y^FXYQ][[ZS^/YO\S^I[\VN^
<CX[]^R]V^�PY[ZRZ\WY?PW^K]XQYXUY^[X\^\X[]^]^R]UZMWS:^3YWR\>ZYW]^/\MMTZ\W[ZS^4PQQ\S^I[\VN
<3XZ]WRU^LXYO^[T]^K\U[S^3XZ]WRU^LXYO^[T]^KX]U]W[S:^B\VYW]^R]V^EYJZV]^7992S^8ZVOYUS^EZV\WYS^I[\VN
<)W^F8)U^\WR^8YPJV]^FVPJS:^�T\XL^U[PRZYUS^4YWRX\S^ D$


��



<$]X\OYU^8]UZMWS:^6\VV]XZ\^E\X[\WYS^@YXZWYS^I[\VN^
<$PWR\VZWZS:^%\WWYG]X^E]UU]S^%\WWYG]XS^6]XO\WN
<EYJZVZ^[]YXZQZS:^F]W[XY^BK]XZO]W[\V]^CX[]^\^K\X[]S^EZV\WYS^I[\VN^

;22!
< W^QPYX]^K]X^\OZQYS:^5\V\>>Y^@XZ]WW\V]S^EZV\WYS^I[\VN^
<FZWR]X]VV\.U^/]G]WM]S:^BOZ[T.U^6\VV]XNS^4YWRYWS^ D$
<E\WR\V\S:^6V\US^EZV\WY^
<FZWR]X]VV\.U^/]G]WM]^+-ZJZ[ZYWS:^4\W]^FX\HLYXRS^%YWM^$YWMS^FTZW\
<@\KK][Z^R]VV\^E]RZ[\>ZYW]S:^6\VV]XZ\^CXQTZ[][[PX\^]^8]UZMWS^/YO\S^I[\VN^

;22"^
<5ZQQYVY^E]XQ\[YS:^5ZQQYV\^BQPYV\S^EZV\WYS^I[\VN
<FZWR]X]VV\.U^/]G]WM]S:^FXZU[W]XYU]^6\VV]XNS^1]H^�YX=S^ DBDC
<5XZOYXRZS:^5\V\>>Y^R]VV\^@XZ]WW\V]S^EZV\WYS^I[\VN^

;22*^
<BQ\XK]X]W[YV\S:^IR]\^AYY=US^EZV\WYS^I[\VN^
<I[\VN^\[^@\]'YW^+-KY^;22*S:^B]PVS^BYP[T^$YX]\
<4\^3\JJXZQ\^+U[][ZQ\S:^IQ]S^EZV\WYS^I[\VN^
<8]UZMWS:^6X\WR^5\V\ZUS^5\XZUS^3X\WQ]

;227^
</]MMZU]QYVYS:^3Z]X\^RZ^6]WYG\S^6]WYG\S^I[\VN^
<4.]OY>ZYW]^]^V\^X]MYV\S:^IU[Z[P[Y^I[\VZ\WY^R]V^8]UZMWS^1\KYVZS^I[\VN^
<,ZR]Y^R.\X[]S:^5ZW\QY[]Q\^5XYGZWQZ\V]S^A\XZS^I[\VN^


��

799*^
<%YPUZWMS^F\U]^K]X^V\^O]W[]S:^+UK]XZO]W[\^799*S^EPU]Y^R]V^@]XXZ[YXZYS^CVJ]XYJ]VVYS^A\XZS^I[\VN^

799;^
<1\[\V]^799;S:^6\VV]XZ\^/YJ]X[\^4Z][[Z^CX[]^FYW[]OKYX\W]\S^FYOYS^I[\VN^

7999^
< =]V]V]^)XY^BPJZ[YS:^B[PRZY^E]RZ[]XX\W]YS^AYVYMW\S^I[\VN^
<IV^XZ[YXWY^R]MVZ^8]ZS:^5YX[\^B\W[.CMYU[ZWYS^A]XM\OYS^I[\VN^

;222
<IV^[XPVVY^?^+UK]XZO]W[\^22S:^CVJ]XYJ]VVYS^A\XZS^I[\VN^

;22#
<@]QWYQ\VZ]W[]S:^F]W[XY^FPV[PX\V^R]V^EZWZU[]XZY^R]^]RPQ\QZ�W^N^QPV[PX\S^EYW[]GZR]YS^BK\ZW^
<5PMVZ\^ZW^\X[]^;2#��;22#S:^CX]W\^R]VV\^,Z[[YXZ\S^A\XZS^I[\VN^
<)UQ\X^�ZVR]^?4]^UP]^YK]X]^Z^UPYZ^K]XUYW\MMZS:^B[PRZY^E\>]S^@YXZWYS^I[\VN^

;22�^
<"�^AZ]WW\V]^\X[]^U\QX\S:^FYVV]MZY^B\W[\^E\XZ\S^BZX\QPU\S^I[\VN^
<CX[ZWOYU\ZQYS:^BQPR]XZ]^5\V\>>Y^/]\V]S^1\KYVZS^I[\VN^
<AZ]WW\V]^YLL^CXQTZ[][[PX\S:^+WY[]Q\^F]W[XY^B[YXZQYS^@YXZWYS^I[\VN^
<+WVZMT[]WO]W[S:^6\VV]XZ\^COOZX\MVZY^CQ[YWS^EZV\WYS^I[\VN^
<4\^B\V\^R]V^A\UZVZ=�US:^CJZ[\X]^ZV^@]OKYS^,]XYW\S^I[\VN^
<4]^KZVVYV]^K]X^V.ZW[]VV][[YS..^CUUYQZ\>ZYW]^QPV[PX\V]^EYR�S^A\XZS^I[\VN^
<3VYH]XUS:^B\V\^4\WQZUZS^/YO\S^I[\VN^
<)[[\GZ\S:^5YX[ZQY^R]V^5]VV]MXZWYS^A\UZVZQ\^B\W^1ZQYV\S^A\XZS^I[\VN^

;22�
<8]UZMW^I[\VZ\WY^;2�*�;229S:^@XZ]WW\V]^RZ^EZV\WYS^EZV\WY^
<8]UZMW^�^IR]W[Z[�S:^4YPZUZ\W\^EPU]PO^YL^EYR]XW^CX[S^%POV]J�=S^FYK]WT\M]WS^8]WO\X=


�	



[T]^IWRZ\W^HYXVR^YL^QX\L[UD^8\WZ]V\^A]>>ZS^HTY^\[^[T\[^[ZO]^H\U^VZGZWM^\U^X]UZR]W[^ZW^IWRZ\^\WR
H\U^R]]KVN^ZWGYVG]R^ZW^IWRZ\W^QYW[]OKYX\XN^QPV[PX]S^\UUZU[]R^@\XUTZ[Y^\VYWM^[TZU^K\[TS^ZW^K\X[Z?
QPV\X^ZW^[T]^XYV]^YL^QY?QPX\[YX^HZ[T^�NY[ZWRX\^�\ZW^YL^[T]^]-TZJZ[ZYW^���������������������
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