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<3'$+/*6%#$+B(*-%#"'%#*(3'$+/*'"%(*'+&*+/(3*0-%%*,%3,/%*23*1%*5"-w"/@*x%3,/%*;53*
#3&B2*/$G%*6"($'*6+E*+i+'G*25%*,%-(3&*;53*6+#%*$2@*!(*+61$%&2*(3/3*1+((*+-.(2**
<2%:%*?+;(3&*23/#*6%)*LHB:%*5+#*,%3,/%*3&*03-"6(*93$&9*sE3"B-%*("'5*+*#$'G)*H*5+2%*
;5+2*E3"*#3@B*H*93*sE3"B-%*&32*/$G$&9*6E*6"($')*&3&%*30*"(*/$G%*63(2*6"($')*1"2*H*#3&B2*
5+2%*25%*,%3,/%*;53*6+G%*$2@BM*L{3"*+/(3*5+:%*,%3,/%*;53*+-%*N"(2*+&9-E*+&#*($v&9*
+2*25%$-*'36,"2%-)M*(+E(*CU>E%+->3/#*($&9%-*(3&9;-$2%-*<E#&%E*A+E(%-)*L($&'%*H*#3&a2*
G&3;*;53*25%E*+-%*+&#*25%E*#3&a2*5+:%*23*/$:%*",*23*;5+2*25%Ea-%*(+E$&9)*25%E*N"(2*(+E*
+;0"/)*+;0"/*25$&9(*Y^Z*H*5+:%*+*-%+//E*1+1E*/33G$&9*0+'%*+&#*6E*0-$%&#*A$//*5+(*25$(*
9$+&2*1%+-#*+&#*/3&9*5+$-*+&#*25%E*(+$#*(36%25$&9*/$G%)*5%a(*+*,%#3,5$/%*+&#*Ha6*25%*
/$i/%*9$-/*25+2*5%a(*+13"2*23*2+G%*+#:+&2+9%*30@*S"(2*/$G%*-$#$'"/3"()*+;0"/)*+;0"/*25$&9(@M**

18!



P5%*+-.(2(*H*(,3G%*;$25)*%(,%'$+//E*25%*3/#%-*3&%()*5+:%*#%:%/3,%#*(2-+2%9$%(*03-*
#%+/$&9*;$25*25$(*G$&#*30*+&2+93&$(6*25+2*$&'/"#%*1/3'G$&9*$2)*$9&3-$&9*$2)*-%(,3&#$&9*
23*$2)*+&#*'%/%1-+.&9*$2)*(36%.6%(*($6"/2+&%3"(/E@*F$//E*F-+99)*/$G%*J$G%*P$66$&()*
(,3G%*+13"2*;-$.&9*#$-%'2/E*23*(36%3&%*;53*(,%;%#*;5+2*5%*'+//%#*L"&(3/$'$2%#*
$&:%'.:%@M*=3-*1325*+-.(2()*25%*,%-(3&+/*-%(,3&(%(*25%E*(%&2*+6%/$3-+2%#*25%*
($2"+.3&*+(*25%*+i+'G%-(*-%+/$4%#*25%E*;%-%*#%+/$&9*;$25*-%+/*,%3,/%)*+&#*&$'%*
$&2%-+'.3&(*03//3;%#@***

O_*



r$('"(($3&(*30*6"($'*0+&(B*3&/$&%*,-+'.'%(*2%&#*23*03'"(*3&*L,$-+'EM*l+*2%-6*H*/3+25%*
03-*$2(*,-%("6,.3&*25+2*(5+-$&9*$(*%T"$:+/%&2*23*:$3/%&2*'-$6%m*+&#*0-+6%*(5+-$&9*$&*
2%-6(*30*,-3,%-2E*+&#*'366%-'%)*;5$/%*(36%*-%(%+-'5%-(*-%'+(2*$2*+(*%25$'+/*
("1'"/2"-+/*9$`*9$:$&9@*!/253"95*25%-%*+-%*6"($'$+&(*;53*-%+'2*;$25*2+G%*#3;&*
&3.'%(*+&#*/+;*("$2()*03-*253(%*H*(,3G%*;$25)*25%*(5+-$&9*30*6+2%-$+/(*$(*63-%*
'36,/$'+2%#*25+&*/3(2*(+/%(*3-*'-%+.:%*'3&2-3/*'+&*'+,2"-%@**

CD*



J3(2*30*25%*+-.(2(*H*(,3G%*;$25*5+:%*&3*,-31/%6*;$25*25%*"&+"253-$4%#*(5+-$&9*30*
25%$-*6"($')*+/253"95*(36%*;$//*&32*9$:%*$2*+;+E*25%6(%/:%(*+&#*+//*1"2*25%*;%+/25$%(2*
30*25%6*;3--E*+13"2*53;*23*'3&.&"%*6+G$&9*63&%E*;5%&*25%E*'+&B2*#%,%&#*3&*
6"($'*(+/%(@*P5%*3&/E*6"($'$+&*H*(,3G%*;$25*;53*$&#$'+2%#*+&E*-%(%&26%&2*+13"2*25%*
(5+-$&9*30*-%'3-#%#*6"($'*(,%'$8'+//E*'36,/+$&%#*+13"2*,%3,/%*;53*/%+G*-%'3-#(*$&*
+#:+&'%)*%(,%'$+//E*;5%&*25%E*/%+G*25%&*'-$.'$4%*$2@**

CO*



o+'53*\%9+()*+*,3/$.'+//E>%&9+9%#*/%`>/%+&$&9*<,+&$(5*($&9%->(3&9;-$2%-)*%K,-%((%(*
+61$:+/%&'%*+(*5%*($6"/2+&%3"(/E*-"%(*25%*(5+-$&9*30*5$(*/$:%*,%-03-6+&'%(*3&/$&%*
+&#*'%/%1-+2%(*25%*+"#$%&'%(B*,3;%-*23*#3*25$(@*lA5%&*H*+(G%#*+&325%-*,%-03-6%-*$0*
5%*0%/2*25$(*;+E)*5$(*-%(,3&(%*;+(*25+2*253(%*;53*#3*(53"/#*L,-+'.'%*63-%@Mm*

P5%-%*+-%*325%-*25$&9(*+"#$%&'%(*6+E*(5+-%*;$25*3&%*+&325%-*25+2*6+G%*+-.(2(*63-%*
"&'3603-2+1/%)*("'5*+(*:$#%3(*3-*,$'2"-%(*30*25%*+-.(2(B*'5$/#-%&@*P5$(*G$&#*30*(5+-$&9*
30*,-$:+2%*3-*,%-(3&+/*6+2%-$+/*$(*,+-.'"/+-/E*,-31/%6+.'*+(*$2*$6,+'2(*&32*N"(2*25%6)*
1"2*25%$-*/3:%#*3&%(*+(*;%//@**

CC*



A%*G&3;*25+2*+"#$%&'%*'-%+2%)*+&#*63(2*30*25%*;3-G*+13"2*s,+-.'$,+23-E*'"/2"-%B*
5+(*03'"(%#*3&*25$()*+(*#3%(*25$(*'3&0%-%&'%@**

CU*



H&*9%&%-+/)*25%*+-.(2(*H*(,3G%*;$25*25$&G*+"#$%&'%*'-%+.:$2E*L$(*'33/)M*253"95)*+(*<$:%-2*
[nE%6*$&#$'+2%()*$2(*3-$9$&(*+&#*63.:+.3&(*6+E*1%*3,+T"%*23*25%6@**

Cq*



e25%-(*:$%;*+"#$%&'%*'-%+.:$2E*+(*+*'3&2-$1".3&*23*25%*6"($'*$2(%/0)*+*-%(,3&(%*25+2*
5%/,(*25%$-*+-2*9-3;)*#%:%/3,*+&#*-%6+$&*+/$:%@**

Cj*



=3-*(36%)*/$G%*V-$(.&*[%-(5*30*P5-3;$&9*J"(%(*+&#*jDB*A+:%)*;$2&%(($&9*25%*
%K,+&($3&*30*+"#$%&'%*'-%+.:$2E*+-3"&#*25%$-*;3-G*63:%(*25%6*'/3(%-*23*25%*$#%+/*
25%E*+-%*(%%G$&9*25-3"95*6"($'*6+G$&9*$&*;5$'5*25%$-*+-2*1%'36%(*+*2-"/E*'3>'-%+.:%*
(5+-%#*%K,%-$%&'%@**

Ch*



!"#$%&%'$()%'$*'%$+,,%-#.$+"/0%',%$,1%+#0&0#23$-+1#0,"4+1$(*15.$*1$50'/.$*6$6+'$
+1#$,+'$.#044$7%$/0.405%/$*1$"'(+'#%/8$9*1$0'.#+',%3$:10.#0'$;%1.)$,*<-4+0'%/$
+7*"#$/1*'%$1%<0=%.$#)+#$-"#$)%1$&*0,%$*&%1$+$#%,)'*$7%+#3$.*<%#)0'>$.)%$/0.405%.$
*'42$7%,+".%$0#$1%&%+4.$#)%$?40<0#%/$&*,+7"4+12@$*6$#)%01$<+5%1.8$A*1%$/06B0,"4#$+1%$
#)0'>.$405%$#)%$6+'$B0,#0*'$C1%#+$D+4-%#%1$1+'$+,1*..$#)+#$6%%4$405%$-%1.*'+4$
&0*4+#0*'.$+'/$()0,)3$+.$.)%$%=-4+0'.3$,+'$)+&%$1%+4$-%1.*'+4$+'/$1%4+#0*'+4$
,*'.%E"%',%.8$$
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P5"(*0+-*HB:%*03'"(%#*3&*25%*,-+'.'%(*25+2*+"#$%&'%(*%&9+9%*$&*;$25*3&%*+&325%-@*
<3'$+/*6%#$+*6+G%*25%(%*,-+'.'%(*:$($1/%*+&#*$&*(36%*'+(%(*,3(($1/%@*F"2*(3'$+/*
6%#$+*+/(3*+//3;*+"#$%&'%(*23*-%+'5*3"2*23*+-.(2(*#$-%'2/E*$&*$&2%-+'.3&(*25+2*+-%*&32*
:$($1/%*23*-%(%+-'5%-(*3-*325%-*+"#$%&'%*6%61%-(@***

Ck*



A".0,0+'.$>%#$<+'2$<*1%$*'%F#*F*'%$<%..+>%.$/01%,#42$61*<$+"/0%',%$<%<7%1.$
#)+'$#)%2$".%/$#*8$G)%$,*'#%'#$*6$#)%.%$<%..+>%.$0.$*6#%'$,*'.0/%1+742$<*1%$
-%1.*'+4$#)+'$#)%$,*'#%'#$.)+1%/$0'$-"740,$+"/0%',%$6*1"<.$+'/$#)%.%$+"/0%',%$
-1+,#0,%.3$+'/$#)%$0<-+,#.$#)%2$)+&%3$<+2$+4.*$'*#$7%$/0.-4+2%/$0'$-"740,8$$$



A5$/%*6"'5*30*25$(*-%+'5$&9*3"2*$(*;%/'36%#)*+&#*H*;$//*2+/G*63-%*+13"2*25+2*$&*+*0%;*
6$&"2%()*+-.(2(*+/(3*5+:%*23*'3&2%&#*;$25*:%-E*#$t'"/2*$&2%-,%-(3&+/*$&2%-+'.3&(*
63-%*3`%&*&3;@*!/63(2*%:%-E3&%*H*(,3G%*;$25*5+#*(36%*3&%>3&>3&%*%K,%-$%&'%*;$25*
L'-+4E*,%3,/%M*;53*;%-%*+1/%*23*%K,/3$2*25%*+''%((*&%;*6%#$+*,-3:$#%*25%6*$&*;+E(*
25+2*+-.(2(*0%/2*;%&2*233*0+-@*r@!@*A+//+'5)*0-36*25%*E3"&9*6+N3->/+1%/>($9&%#*1+&#*
R5%(2%-*=-%&'5)*;+(*3&%*30*(%:%-+/*;53*2+/G%#*+13"2*L,%3,/%*;53*N"(2*;3&B2*(23,*
;-$.&9*E3"*+&#*$2*2"-&(*$&23*'-+4E*(5$2*+&#*E3"*%&#*",*5%+-$&9*+13"2*25%$-*+1"($:%*
0+25%-*3-*;5+2%:%-@M*<$:%-2*[nE%6*(,3G%*+13"2*(36%*0+&(B*(%&(%*30*;5+2*<2%,5%&*
J+(3&*2%-6%#*L0+/(%*$&.6+'EMX*L$0*,%3,/%*;+&2*23*9%2*+*53/#*30*6%)*25%E*'+&>>*(3*
(36%*,%3,/%>>*E3"*N"(2*(2+-2*'366"&$'+.&9*;$25*,%3,/%*+&#*25%E*N"(2*G$&#*30>>*$2*'+&*
2+G%*",*+*/$i/%*1$2*233*6"'5*30*E3"-*.6%)*1%'+"(%*25%E*;-$2%*1+'G*+//*25%*.6%)*+&#*H*
#3&a2*;+&2*23*1%*-"#%)*+&#*$2*'+&*9%2*+*/$i/%*233*0-$%&#/E@M**

[3;%:%-)*$0*&%;*6%#$+*6+G%*+-.(2(*:"/&%-+1/%*23*63-%*'5+//%&9$&9*+"#$%&'%*
8K+.3&()*+2*/%+(2*253(%*,%3,/%*9%&%-+//E*-%6+$&*,5E($'+//E*#$(2+&2@*!(*V-$(.&*[%-(5**
(+$#)*L<36%.6%(*Ha//*9%2*25%*%T"$:+/%&2*30*+*0+&*/%i%-*3-*(36%3&%*;53*(%%6(*
,+-.'"/+-*'3&0"(%#*3-*&%%#E@**H*0%%/*03-*25%6*1"2*25%E*'+&a2*5"-2*6%*0-36*25%-%@*P5%*
3&/E*3&%(*25+2*'3&'%-&*6%*+-%*;5%&*25%Ea-%*-%+//E*#-"&G*+&#*$2a(*25%*6$##/%*30*25%*
&$952*+&#*Ha6*+/3&%@M*

30!



P5%*6%((+9%(*+"#$%&'%(*(%&#*23*+-.(2(*#$-%'2/E*+&#*$&#$-%'2/E*'+&*5%/,*+-.(2(@*
!"#$%&'%(*6+E*+/(3*5%/,*$&*:%-E*'3&'-%2%*;+E(@**

UO*



S3&+(*=|-6)*30*25%*<;%#$(5*1+&#*<2+-/%2)*;5$'5*6+E*3-*6+E*&32*(.//*%K$(2)*(,%+G(*23*
25%*0+'2*25+2*3&93$&9*0+&*#$('3"-(%*'-%+2%(*+*'3&.&"3"(*,-%(%&'%*03-*1+&#(*1%2;%%&*
7*3-*+`%-*7*-%'3-#$&9()*9$:$&9*25%$-*1+&#(B*+-2*+&#*:%-E*%K$(2%&'%*'3&.&"%#*/$0%@**

UC*



P5$(*6+E*1%*%(,%'$+//E*$6,3-2+&2*03-*+-.(2(*1+(%#*$&*/3'+.3&(*;$25*7*3-*,-%0%-%&'%(*
03-*>*/$6$2%#*$&2%-&%2*+''%((@**

UU*



?/3E#*R3/%)*;53*E3"*;$//*-%6%61%-*+(*%K,-%(($&9*#$('3603-2*+13"2*5+:$&9*+*L(%'3&#*
0+6$/EM*$&*5$(*3&/$&%*'366"&$2E)*&3&%25%/%((*2+G%(*+#:+&2+9%*30*+&#*$(*#%%,/E*
9-+2%0"/*03-*25%$-*6+&E*3I%-(*30*#$-%'2*+&#*(,%'$8'*+(($(2+&'%@***

Uq*



Audiences can also act as focus groups, helping musicians develop products that 
audiences will want to buy. !

35!



There are also ways in which audiences can directly fuel creativity. Kate Schutt, a jazz artist, wrote and 
recorded an album where she asked people to send her love stories.  Although she did not use their ideas 
directly, she describes it this way: !

“H2*;+(*+*'33/*25$&9@**H*5+#*$&'-%#$1/%*'3&:%-(+.3&(*;$25*25%*,%3,/%)*;$25*6E*0+&(*25+2*("16$i%#*25$&9(*1E*
%6+$/*+&#*3&%*30*25%*25$&9(*;+(*25+2*H*;3"/#*",#+2%*25%*,-3N%'2*/$G%*%:%-E*'3",/%*;%%G(@**Y^Z*3&%*25$&9*25+2*
(53'G%#*6%)*232+//E*(53'G%#*6%)*,%3,/%*("16$i%#*25%*63(2*53&%(2)*5%+-2*;-%&'5$&9)*1%+".0"/)*25%E*;%-%*
(3>>*H*#3&B2*%:%&*G&3;*53;*23*#%('-$1%*$2@**P5%E*;%-%*(3*03-25-$952*+&#*(3*;$//$&9*23*(5+-%*(36%*:%-E*#%%,)*
,%-(3&+/*636%&2(*;$25*6%@**H*;+(*(53'G%#)*+&#*H*&%:%-*253"952*H*;3"/#*9%2*;5+2*H*932@**{3"*G&3;)*1%+".0"/*
(3-2*30*(2-%+6*30*'3&('$3"(&%((*%/%9$%(*23>>*+&#*E3"*'3"/#*("16$2>>*25%*/3:%*(23-E*'3"/#*1%*+13"2*+&E25$&9@**
H2*'3"/#*1%*+13"2*+*,/+'%)*+*,%-(3&)*+*(2-%%2)*+*.6%*,%-$3#*$&*E3"-*/$0%)*+*,%-(3&*/$:$&9*3-*#%+#)*0+63"()*&32*
0+63"()*0+6$/E*&32*0+6$/E)*;5+2%:%-@**!&#*(3)*H*932*1%+".0"/*8-(2*,%-(3&*(2-%+6*30*'3&('$3"(*%/%9$%(*+13"2*
(36%13#Ea(*#E$&9*9-+&#6325%-*23*/$i/%*('-$11/%#*&32%(*+13"2*+*(2-%%2*'3-&%-*23*/$G%*H*(+$#)*;3-G(*30*+-2*23*
/3:%*+I+$-()*E3"*G&3;)*(%'-%2*/3:%*+I+$-()*23*232+/*%-3.'*25$&9(*25+2*(53'G%#*6E*,+&2(*3I)*+&3&E63"(/E*
("16$i%#*(3`*,3-&)*1+($'+//E@**H*6%+&)*E3"*G&3;)*H*;+(*(53'G%#@**H*;+(*232+//E*(53'G%#@**H2*;+(*(3*'33/@*Y^Z*
'3"/#*H*2+G%*+*/%i%-*+&#*E3"*G&3;)*;%*6+-G*25+2*!*+&#*2+G%*+*(3&9*30*6$&%*03-*25%*&%;*+/1"6*+&#*6+-G*
25+2*F*+&#*#-+;*+*(2-+$952*/$&%*1%2;%%&*25%6f**o3@**A%*'+&a2*#3*25+2@**F"2*;+(*H*$&*+&*3&93$&9*'3&:%-(+.3&*
;$25*6E(%/0*+&#*6E*0+&(*+13"2*;5+2*6+G%(*+*9-%+2*(3&9f**{%(@**P5%$-*/%i%-(*;%-%*25%*-%+(3&*H*;+(*#3$&9*
25+2@**o3;)*H*+/;+E(*5+:%*25+2*93$&9*3&*$&*6E*5%+#*;5%&*Ha6*;-$.&9@**H*6%+&)*Ha6*'-$.'+/@**Ha6*+*'-$.'+/*
-%+#%-*+&#*25$&G%-*+13"2>>*+&#*(3*#3*H*+/;+E(*5+:%*25+2*93$&9*3&f**<"-%)*H*#3@**F"2*H*5+#*+*-%+(3&*23*#3*$2)*
E3"*G&3;)*%:%-E*;%%G@**<3*#3*H*25$&G*$2*6+#%*25%*(3&9(*3&*25%*P%/%,53&%*Q+6%*;5+2*H*'3&($#%-*23*1%*6E*
(2-3&9%(2*(3&9(*E%2*+&#*6E*63(2*,%-(>>*25+2*63(2*(3"&#*/$G%*6%)*;5%-%*H*5$2*25%*2+-9%2*30*;5+2*Ha6*2-E$&9*23*
#3*63-%*'/3(%/E)*E3"*G&3;)*'/3(%-*23*25%*'%&2%-f**{%(@M!
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=$&+//E)*+(*H*$&#$'+2%#*+2*25%*3"2(%2)*0+&(*,-3:$#%*63&%E@*H&'-%+($&9/E)*25$(*6+E*5+,,%&*
25-3"95*",*0-3&2*0+&*0"&#$&9*7*25%*($2%*V$'G(2+-2%-*0"&&%/%#*OU*6$//$3&*#3//+-(*$&23*25%*
6"($'*%'3&36E*/+(2*E%+-@*!(*V%//E*#%('-$1%#)*0+&*0"&#$&9*(,%+G(*&32*N"(2*23*25%*
8&+&'$&9)*1"2*23*25%*-%/+.3&(5$,(*1%2;%%&*+-.(2(*+&#*+"#$%&'%*+&#*25%$-*(%&(%*30*
$&:3/:%6%&2*;$25*+&#*+''3"&2+1$/$2E*23*3&%*+&325%-@***

U}*



H&#%%#)*03-6$&9*+*-%/+.3&(5$,*$(*$&'-%+($&9/E*$&2%9-+/*23*%+-&$&9*63&%E@*yz%*V%+.&9*
;3&B2*9$:%*5%-*6"($'*+;+E)*$&($(.&9*$2*$(*;3-25*63&%E@*[3;%:%-)*(5%*+''%,2(*25+2*$2*
'$-'"/+2%(*;$253"2*,+E6%&2*+&#*:$%;(*(3'$+/*6%#$+*+(*+*6%+&(*30*$&'-%+($&9*
+"#$%&'%B(*+;+-%&%((*25+2*(5%*/$:%(*3&*+/1"6(+/%(*+&#)*+(*25%E*9%2*23*G&3;*5%-)*
$&'-%+($&9*25%$-*8&+&'$+/*+(($(2+&'%@*

Uk*



F"2*25%*'3&&%'.3&*1%2;%%&*3&/$&%*'3&&%'.3&*+&#*8&+&'$+/*-%;+-#*$(&B2*'/%+-*23*
%:%-E3&%@*!(*]-$&*J'V%3;&*+(2"2%/E*&32%#)*25%-%*$(*&3*%+(E*'3&:%-($3&*25+2*6+,(*
3&/$&%*$&2%-+'.3&(*$&23*0+&(B*/3E+/2E*3-*63&%E@*



P5%(%*;+E(*25+2*+"#$%&'%(*5%/,*+-.(2(*'+&*1%*"&#%-(233#*%+($/E*$&*2%-6(*30*'3&2%&2*
,-3#"'.3&)*#$((%6$&+.3&*+&#*,"-'5+(%@*F"2*+"#$%&'%(*+/(3*,-3:$#%*63-%*%,5%6%-+/*
$&2%//%'2"+/*+&#*%63.3&+/*-%;+-#(*25-3"95*25%*25$&9(*25%E*#3*3&/$&%@*

qD*



J"($'$+&(*3`%&*(,%&#*.6%*+/3&%*7*;-$.&9)*-%'3-#$&9)*3-*1%2;%%&*(53;(*3&*23"-*>*
+&#*03-*6+&E)*$2*$(*$6,3-2+&2*($6,/E*23*/33G*+2*25%*$&2%-&%2*+&#*1%*'3&.&"3"(/E*
-%6$&#%#*25+2*,%3,/%*'+-%*+13"2*;5+2*25%E*#3@*!''3-#$&9*23*P$66$&()*25%*$&2%-&%2B(*
$66%#$+'E*%&'3"-+9%(*,%3,/%*23*-%+'5*3"2*;$25*LT"$'G*&32%(M*25+2*L5%/,@*H2*N"(2*$(*+*
(3-2*30>>*%(,%'$+//E*;5%&*E3"a-%*3&*25%*-3+#*+&#*E3"a-%*9-$&#$&9*$2*3"2*+&#*E3"*9%2*+*
0%;*30*253(%)*+&#*$2a(*/$G%*se5)*;3;)*3G+E@*<3*;%*#$#>>*;%*23"'5%#*(36%*,%3,/%*/+(2*
&$952@B*<3*25+2*(3-2*30*(2"I*#3%(*5%/,@M**

]6$/E*A5$2%)*6+&+9%-*30*25%*-%'%&2/E*-%"&$2%#*~-9%*e:%-G$//)*#%('-$1%(*25%$-*
(3&9;-$2%-B(*-%+'.3&*23*(%%$&9*+"#$%&'%*-%(,3&(%*3&/$&%X*L]##$%*;3"/#*(+E)*s{%+5)*
E3"*G&3;)*HB//*1%*+2*536%*;-$.&9*(3&9(*+&#*#3%(*+&E13#E*'+-%fB**!&#*25%&*5%B(*/$G%)*
sF"2*25%&*H*,3(2*3&*P;$i%-*+&#*=+'%133G*+&#*+//*25%(%*,%3,/%*-%(,3&#*$66%#$+2%/E@**
!&#*HB6*/$G%)*sA3;)*,%3,/%*-%+//E*'+-%@BM**

LA5%&*E3"*#3*6"($')M*(+$#*3&%*6"($'$+&*H*$&2%-:$%;%#*;53*,-%0%--%#*23*1%*
+&3&E63"()*L$2B(*5+-#*23*9%2*+&E>>*H*9"%((*+&E*-%+/*,3($.:%*0%%#1+'G)*H*9"%((@*Y^Z*H2B(*
/$G%*E3"*#3*+*-%'3-#*+&#*&3*3&%*5%+-(*$2*+&#*E3"*(/+:%*3:%-*$2@*H2B(*-%+//E*5+-#*23*#3@*
{3"*#3*25+2*03-*($K*23*&$&%*63&25(@*!&#*25%&*,%3,/%*(2+-2*5%+-$&9*$2*+&#*,/+E$&9*/$:%*
(53;(*-%+//E*.%(*+//*30*25+2*239%25%-@*F"2*+/(3*$2B(*933#*23*(%%*;5+2*,%3,/%*+-%*+'2"+//E*
25$&G$&9*+13"2*$2@M**

!(*25$(*/+(2*T"32%*("99%(2()*25%*G$&#(*30*#$('3"-(%(*6+#%*:$($1/%*3&/$&%*,-3:$#%(*+*
#%,25*30*0%%#1+'G*25+2*%:%&*+*/$:%*+"#$%&'%*'+&&32@**



~&(3/$'$2%#*+"#$%&'%*0%%#1+'G*-%'%$:%#*3&/$&%*'+&*%:%&*63.:+2%*1+&#(*23*(2+E*
239%25%-)*+(*;+(*25%*'+(%*03-*x+&(E*r$:$($3&)*3-*'+&*5%/,*%:%&>31('"-%*1+&#(*
"&#%-(2+&#*25+2*25%$-*;3-G*5+#*'3&.&"$&9*$6,3-2+&'%@*Q+-E*A+/%$G)*30*-%'%&2/E>
-%"&$2%#*1+&#*F$9*r$,,%-)*;53*(3/#*3&/E*C)DDD*'3,$%(*30*%+'5*30*25%$-*-%'3-#(*$&*25%*
/+2%*O_kD(*#%(,$2%*%:%&2"+//E*1%$&9*($9&%#*23*+*6+N3-*/+1%/)*23/#*6%*LH*5%+-*0-36*
,%3,/%*63-%*&3;*25+&*;5%&*;%*8-(2*1-3G%*",*$&*B_C@*H*;+(*("-%*03-*+*/3&9*.6%*25+2*
;%*;%-%*N"(2*(3-2*30*3&%*30*25%*6+&E*/$i/%*W+(5%(*$&*25%*$&#$%*('%&%*+&#*H*;+()*E3"*
G&3;)*H*;+(*8&%*;$25*25+2)*H*03"&#*/32(*30*325%-*25$&9(*23*G%%,*6%*5+,,E*+&#*
3''",$%#)*1"2*+`%-*+*;5$/%*H*(2+-2%#*25$&G$&9)*L9%%*;%-%*;%*-%+//E*25+2*$&($9&$8'+&2fM*H*
6%+&*;%*#$#*(36%*,-%iE*933#*-%'3-#(*+&#*$&W"%&'%#*(36%*,%3,/%*6+E1%@*!&#*(3*$2*
;+(*-%+//E*$&2%-%(.&9@M*
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!-.(2(*25-$:%*3&*(%%$&9*+"#$%&'%B(*$&2%-,-%2+.3&(*30*25%$-*6"($')*+&#*'+&*1%*+I%'2%#*
1E*25%*(23-$%(*25%$-*+"#$%&'%(*2%//*25%6@**

qU*



J+&E*30*25%*+-.(2(*"(%#*25%*2%-6*L$&2%-%(.&9M*$&*#%('-$1$&9*-%+#$&9*+"#$%&'%(B*
$&2%-,-%2+.3&(*+&#*(%%$&9*53;*25%$-*(3&9(*2+G%*/$0%*$&*325%-(B*/$:%(@*yz%*V%+.&9)*
;53(%*6"($'*5+(*&3*;3-#()*%K,/+$&(*LH*0%%/*/$G%*+*,$%'%*30*6"($'*-%+//E*("''%%#(*;5%&*
$2*'3"/#*1%*+*/32*30*#$I%-%&2*25$&9(@**!&#*H*9%2*253(%*%>6+$/(*/$G%*H*,/+E%#*25$(*,$%'%*
;5%&*6E*0+25%-*#E$&9*3-*H*,/+E%#*25$(*,$%'%*;5%&*6E*(3&*;+(*13-&*3-*H*,/+E%#*25$(*
,$%'%*>>*E3"*G&3;)*25%-%B(*,%3,/%*;53*5+:%*+//*30*25%(%*6%+&$&9(*30*25%*(3&9(*+&#*
25%E*;-$2%*23*6%*+13"2*25%6@M**
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<5%*'3&.&"%(*;$25*+&*%K+6,/%*30*+*(23-E*25+2*(233#*3"2*23*5%-*+(*,+-.'"/+-/E*
-%;+-#$&9*7*3&%*30*2;3*H*5%+-#*+13"2*25%*,3;%-*30*5%+-$&9*0-36*(3/#$%-(*+2*;+-*;53*
/$(2%&*23*25%$-*6"($'@***
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P5%*(23-$%(*25+2*63:%*+-.(2(*+-%*3`%&*+13"2*'3&&%'.&9*,%3,/%*23*3&%*+&325%-@*
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x%-5+,(*25%*63(2*:+/"+1/%*25$&9*+-.(2(*'+&*5%+-*0-36*+"#$%&'%(*$(*25+2*25%$-*6"($'*
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3''"--%#*23*5$6*25+2*5$(*6"($'*'3"/#*23"'5*(36%3&%*25+2*#%%,/E)*+*-%+/$4+.3&*;5$'5)*
$&*2"-&)*23"'5%#*5$6*,-303"&#/E@*A5%&*H*+(G%#*+-.(2(*23*9$:%*6%*+&*%K+6,/%*30*+&*
$&2%-+'.3&*;$25*+"#$%&'%(*25+2*25%E*5+#*03"&#*-%+//E*-%;+-#$&9)*25%*63(2*'3663&*
+&(;%-*;+(*5%+-$&9*(23-$%(*+13"2*25%$-*6"($'*5%/,$&9*+"#$%&'%*6%61%-(*25-3"95*
#%+25@*P5%*6"($'*+&25-3,3/39$(2*A%&#E*=3&+-3;*&32%(*25+2*6"($'$+&(B*;3-G*$(*3`%&*
'3&($#%-%#*%&2%-2+$&6%&2)*+&#*25%$-*3;&*,-+'.'%(*-%0%--%#*23*+(*L,/+E@M*[%+-$&9*
(23-$%(*/$G%*25$(*6+G%(*$2*'/%+-*23*+-.(2(*25+2*25%E*+-%*%&9+9%#*$&*6"'5*63-%*25+&*
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J$G%*P$66$&(*#%('-$1%(*25%*(23-$%(*0+&(*2%//*+(*L:+/$#+.&9)M*+*(%&(%*(5+-%#*1E*+//*25%*
+-.(2(*H*(,3G%*;$25@*?/3E#*R3/%)*;53*$&($(2%#*25+2*25%*-%;+-#*5%*03"&#*63(2*,3;%-0"/*
;+(*25%*+,,/+"(%*+2*25%*%&#*30*5$(*(53;(*%+'5*&$952)*23/#*6%*25+2*5%*"&#%-(233#*$2*
;+(*$6,3-2+&2*03-*0+&(*23*2%//*5$6*25%(%*(23-$%()*E%2*%:%&*+(*5%*$&($(2%#*5%*#$#&B2*&%%#*
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25+&*25%*6"($')*$2*$(*25%*6"($'$+&(*25%6(%/:%()*;53*(%%*25+2*25%$-*%I3-2(*23*
'366"&$'+2%*25-3"95*6"($'*5+:%*-%+'5%#*325%-()*+&#*25+2*25%$-*/$:%(*5+:%*25"(*
5%/,%#*25%*/$:%(*30*325%-(@**
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6$K%#*%63.3&(*$&*+-.(2(@*Q-%2+*<+/,%2%-*2+/G%#*+13"2*+*(3&9*(5%*;-32%*3&*5%-*/+(2*
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25+2*H*#%+/2*;$25*25+2*233G*+*/3&9*.6%*23*#%+/*;$25)*+&#*H*;-32%*+*(3&9)*+&#*H*,"2*$2*3"2*
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$&*6%)*+&#*H*#3&a2*;+&2*23*2+/G*+13"2*$2*+//*25%*.6%@*<3*H*+,,-%'$+2%*25+2*,%3,/%*+-%*
1%$&9*3,%&*;$25*6%*+&#*25+2*25%Ea-%*'3&8#$&9*$&*6%)*1"2*H*#3&a2*&%'%((+-$/E*;+&2*23*
03'"(*3&*253(%*%63.3&(*+//*25%*.6%@M**
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HB:%*-"&*25-3"95*6+&E*;+E(*$&*;5$'5*+"#$%&'%*,-+'.'%(*93*1%E3&#*-%(,3&#$&9*23*
6"($'*3-*2+G$&9*$2*",*3&*25%$-*3;&*2%-6(*23*0%%#*1+'G*$&23*+-.(2(B*%63.3&+/)*'-%+.:%*
+&#*,%-(3&+/*/$:%(*$&*;+E(*25+2*'+&*1%*,3;%-0"/*+&#*9%&%-+.:%)*$0*'36,/$'+2%#*+&#*
(36%.6%(*"&,/%+(+&2@*~/.6+2%/E)*(36%*+-.(2(*"&#%-(2+&#*;5+2*+"#$%&'%(*#3*3&/$&%*
+(*'36,/%.&9*25%*6"($'+/*,-3'%((*$2(%/0@**
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V-$(.&*[%-(5)*;536*H*T"32%#*%+-/$%-*+(*(+E$&9*25+2*;5%&*0+&(*'-%+2%*$2*1-$&9(*25%6*
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HB:%*3&/E*6+&+9%#*23*+##-%((*(36%*30*25%*6+&E*;+E(*$&*;5$'5*25%*+"#$%&'%(B*3&/$&%*
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!"#$%&'%(*,+-.'$,+2%*&32*N"(2*$&*'-%+.:$2E)*1"2*$&*/$0%@*P5%*+"#$%&'%*$(*&32*N"(2*25%*
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