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BaD�UQH���UXhQW�RPMoOiJ�cXH!� H4UQ�&eSUQZAHPv gIhQ�&ZVv v&ZAgGJ7gGTAvQgGMo�NgIH¤�:OQH!WSOiC ZVH�WSgGlSMoZVCSDIdGZA�PTVZAH4cQlSZAC WSRPMPO
	
J�cQH��!W�gIl%�PTAgIWSgQ? B�W�RPMoOiJ�cXH!�QOiC v!RoW�UXWYcQC�J�cXl�U�TAgGwPg¨W��$�iF�W�gIWEW�g���eIj�CS��gGdGZVcQTVZAC7WSRPTpU$eEMPOiH
	
C�cQhiOQv&vqUQT lSgGHoMPgGTAvQgGDI� UQH��iUQhiOiv CEDGZVHoFGDGZACSF¨W��:�PT ?kCEDGRP�ol�U¦�igIDGgIWS�iv;j v!ZVC�C��PlSTALNM4cXC��
j/H4UQhX� vQg�	
J�FIH!�&CEFGh # b�gI�QOiH4UXWSOiv
�¨jNgGDGgIv J�ZAv&lEO
	}CS�XW+H4UXHPOiJ7FGlSg¨W�gIv&b�gGH�W�uil�W�FGHo�[J7gGhiJ�RoHPvqcQTpcQCScXW¦?�� D
TVgGwogIW��QCSFGhQgIW�WSgGlSgIJ[W^UQlEl�Uoj6wPOihQ�KUQD�ZA�4UQlfgGhQ�&lSgkCEDGFITVgGCEgGbPb �:RPHovQdGZAOiH4cQTAZVCfCSvqcQTpcXl�U�gIhQ�&lSg�v!Z�	
CSgGbob J7FGlEgIW%# gGTAgGJ7gGv!b6�QT cQTATVL7CS��gGdGZVcQTVZACfgICSDIvQuiDIuivQg¨W�cQTATV��W�CSOQH�gITV��U�HPUQHPOiJ7FIWSgGlSgICa�:FGH��!�:Oil�	
l�cQC�W�LiT�� @��-U �:FIHPH��igGT}�:OilShiUXW�w4UqW�L7J�ZAv&lEOiJ7FIW�gIlSgIC�lEOQW�OQlSZVh�� >�� ?�BaD]ZV�4UQlEZ
�:gGTAw4UQCSDIH4cQTVcQCnCSOilScQH
W�gGlEJ�FICSDIgIW�gICSgIH��qeSUQbPb FGC��qeSUQbob�ZAhiFGH��igIv�TVFI�PHPgGv �:gIT/U7J7gGhQJ�RPHPvqcQTVcQCSZ6gGT eScXl�cQCEOiv!vXUXT
CSDIgGJ�	
b6gIH J7ZVHoM¡U[�:gGTVwPUQCSDIH4cQTAW�UQH���UQhiOQv�j4J7ZVHoM�Ukv&ZVUQTpUXv&��WYUQHoZ�v!���QcXH!WnC�W�lERPv�W �PlScQv�W�gIv!ZVH�W�g¨W�FGb�gGH�?

B J7ZVv!lSO
	�FIC[H4UXHPOiJ7FGlSg¨W�gIv&b�gGH�W�uil�W�FGHo�KUQH��iUQhiJ7gGhiJ�RoHPvqcQTpcQCEwPOiD vQFIDGgIHo�:gGv��i� TAFGDGgIlSg�	
vQgIW wPUQCSDIH4cQTVHoZ jiJ7gGl�W U�TVFGDIgGl gIHPgGlEhiZpc$eSU�J�ZAv&lEOiCSDIvQOi�oZVv!RPC J7FGlSg¨W�gIv&lEgnvQOiHPdIgGH�W�lScQTVwPUXW�LPj!U�v!ZAC
MPZA�QgGlShQgGHPdIZpc�e���TAFGDGgIlSCERPh�cQlED¦cQCnv �PTVuQHo�:FGTAg�vQuiDIgGhigIv!b6gIH�H4UXhQ��W�c$�QOiTVCScQhilSU�ZVC�vXuiHPH��igIH�W�O$�XcQb
	
bP�AWSw4UXW�Lo?"!{FGDIgGlSlEgGT/W�ZACSDIW�cQH¡m4DGZAvXUXZ/�XUQhX�ij;lSgGUQv�W��A�¡vXuiDGgIhib�gGH
j�vQFIJ�ZVUQZ{J�ZAv!lSOiJ7gGhiJ[RPHPvqcQTpcXCEW
ZVC-�QFGhigIDGwPg¨W �PHov�?�� hQ�]�:gGT �PTVg¨W�gGH�UQH���UQhiOXW �XcQTpUQCEDIWSw4UXW�RoHPv\TAgQjXvQFGJ7ZpUXZNJ�UQl�UqWYcQC}�QUXhQ�\UQbPTpcXdGZVL
�oW eScQH¡gIT
ZVC�W�c$�QOiTV��W�w4UqW�RPHPv�UQH���UQhQOQW�U��:gGT"�oTVgIWSlS�iT jNMog]CEDGgIlSvQgIDGg¨W�J7LNMPOQCS�AW�cQCSlSU#� � cQDGZAC�cXW�UQTpUXv&�$	
WYcQCEOiv;j-UXM4UQTVFIvQOiTVcQCGj/uQWE�iuiDIFGCIj-O&%NZVM4cXdGZVLoj{HPZAWSlSZVMPcQdGZAL'�fZVC�TAgGwPg¨W��iCEFGh¡�XUQH
?7B TAFGDIgGlSgIC]UQbPTpcXdGZVL
CSOilScQHKUXD\UXbPTpcQdIZVLiC �:gGTVwo�ib6gIH�HPUQHPOilEFGCSDIgGdICSvQFIv�vXOiHPMPgIHPD¦cXTVL&MPw4UXWSH4UQv(� soj � � ?)� D¨W�U+*4g�%oZAbPZVTAZVC
gGTV�icQTVTA�AWYcXCSZ;J�L&MPCEDGgGl�W��&ZVCSDIOiH��&TpUQh v!ZVCnwPOiDGUQJ�U gITVTAgGHPFIlSg�ZVhQgGH¡CSDIFGTVgICnvQuilEb6gIH UQTAvXUXTVJ�UQDGDGcQv;?

B�H4UXHPOiJ7FIW�gIlSgIC\J7FGlEgIWSW�UQlEWSOiJ�cQH��NbPU¡gICS� lSFICSDGgIdGCEvQFGv;j©UQD,�PH
?7H4UQHoOilSFICSDGgIdGCEvQFGv�v!RoWYU�	
WYcQCSU7UXD]RNW�LibPboZ{FI�igIv¡gGhQ�&ZVv�TVgIhiMPZVHPUQJ�ZAv!RPC�UQbob4UQH �:g eETA�NMo��W�gGl$�PTVg¨W�gX?©B¤vXOiDGJ7gIWSZVvqUQZ
ZA�4UQlEWSLiT
U�CSDIgGHPH��!�&�VD¨W�ZVCEDIWS�AWYcXCSOiH
jnCEDGgGHoDGOilEhQ��cQl�WYcQCEOiH vQgIlSgGCEDIW%�PT�UQD�l�cQv�hQ�QLihQ�&�AW�cQC�cXW�dGFITVDIL¢OilE�QOiCSZ

�



����� � 

����� ����� �
	 ����� � ��� �

v&�ACSFIlSTVg¨W�gIv&ZAh^CSD¦cXJ[WYUQTVUQHkW�gIl%�PTAgIW�gIH�W�UQTpcQTAvQOiDIw4UXWSRPHPv�U^H4UQHoOilSFICSDGgIdGCEvQFGv�vQuiD¨�ig¨W�TVgIH�ZA�4UQlSZP�:gIT�	
w4UQCSDIH4cQTVcQC�c¦�XUQT
ZAC �t��� ?

B�H4UQHoOilSFICSDGgIdGCEvQFGvKU�J7gGhQ�:gITVgITV��W�uQJ�b4UQH���UXhQW�LiT/gITAW�FIlS�7J�cXhiHPgGCEgGC � ��� j;J7gGdYw4UQHoZVvqUQZ � _�� j
gGTVgIv�W�lSOQJ�OiC � �
� j+CEW�lERPv�W�RPlScQTVZAC#� �
� j�vqUXWYUXTVZAWSZVv!RPC � @�

�nW�RoTpU�eEMPOQHPC�cQhQOiv!vXUXT�lEgGHPMogGTVvXgGDIwPgIWSHPgGv;j
J�gITA�kW�RoTpU�eEMPOQHPC�cQhQOivk�&�PhihiHPgIv�U\lSFGCEDGgIdGCSvXFGv¡cXWSJ�FIlS�qeEFIHPgGv7H4UQhX�NCScQh�cXWSLiT�ZVCG? � DIFGlEW�H4UQhQ�QOiH
�:OiH�W�OiC7dGFITfU H4UQHPOQlSFGCEDGgIdGCSvXg hQ�icQlEW�cQCSb4UXH
j�wPOihQ�¢ZVCSJ7gGl e$�Pv�U J�FIlSgIWSgGTAOiCSDITpcQC�W¦j+FIC�TAgGwPg¨W��
	
TVgGh J7ZVHPFIT�CSD #ovQgGbob J7FGlEgIWEWYUQl�W�OiJ�cQH��&b4U gICS�Pj�v!���QcXH!W�vQFIJ�ZVUQZ�uiCECSDGg¨W�F¨W�gGT #�FGC�CSDIgGlSvXgGDIgIW #
H4UQHPOilEFGCEDGgGdICSvXFGvQg¨W�W�RPM�eERPHPv gITV��cQTATV��WYUQHPZ ?

� OiTVhiOQD¦UXWSOiJ�W�FIJ�c�eSU[U[hil�UqmPW+TAFGDIgGlSgIC�UQbPTVcQdGZALqeSUo?-B �:OiT���UQJ�UXW lSFGCEDGTAgIW�gIZVHPgIv�J7gGhQFGlEWSFGCEg
wPOiDGDGcQCSgIhi�AWSwPgIW�UQwPwPOQDQjowoOihQ��U[hil�UqmPW�UXbPTpcQdIZVLiH�UQTpUX�PRPTVL]gGT eScQl�cXCSOivqUXWGj&J7ZVH�W �PT ? U[v �PTVuiHN�:FGTVg
� cQDGZAC��2CEDGFIH2�iFIvQOiH��&lSF¨W�gGhQgGv2�XUQhQ� U H4UQHPOQlSFGCEDGgIdGCSvXFGv¢gITV��cXTVTV��WYcQCSUoj&eELiT vXOiH�W�lEOiTVTVcQTVw4UXCSCSRov U
�4UQl�UXJ�F¨W�gGlEgGv J7gGhX�:gGTVgITV��J7gGhX�QcXTpUQCEDIWYcXC�c¦�XUQT ?

� TACS�¢TAFG��FGCSvXFGH�W¡U�@¦�is�HPJ�	 gIC�w!RPTATpcQJ7wPOiCECSDGOQH W�uQlEW�FIHP�2hQl�UXmPW UQbPTVcQdGZAL�TAgGhQ�:OiH�WSOiC�UQbob
eEgGTVTAgGJ7DG�iZ�W��&ZVDICSh�cQT�WYUQJ ?  �gGhQJ�FIlEW�gIJ UQD¡gGhQ� TVFIDGgIl7ZAJ��oRPTVDIRPC w4UXWYcXC�cQlSU W�c$�QOiDGL2UQH���UQh�	
J�gIHPH��NZACSFIhigIWGj4UQD¦UXD�UQD^UQbPTVcQdGZAL[CEgGb�gGCSCEFGhiF¨W¦j�U�hilSUXmPW�g¨��gIv�W��A� UQbPCEDGOilEb6dIZVLiC�gIhQ�!�oWSWSw4UXWSLqeScXW¦j
FGC]MPgIWSgGv�WYcQT�WYUQJ U¡�:OiTA�iUQJ�UXW^gGTACS��� cXDGZVCScQb4UQH vQgITVg¨W�vQgIDG� TAuivQFICSw!RPTATpcQJ7OQW¦?  KU�eEM�v&�ACSFIlSTVg¨W�g¨W
�iFGhQgGDIWSgGJ UQHPH4UQv UQD UXTpcXW�cQJ�UXCSDIW�cQC�cXl�Uoj�woOihQ� U¢hil�UqmPW J7gGhiOQTA�XUQMPw4UqW�gITVgIhigGHPMo�NgIH H4UQhQ�
gGHPgIlShiZVUQC%#Pl$#PCSFIh UQTVvqUQTAJ�UXD¦cQCSUQvQOilIj!FGC�gIDIW�vXuiDGgITV�AWS��CSDGcQJ7�AWYcXCSOiv!vqUQT�ZVC+J7gGhQgGlS�QCS�AWSgIWEW�gGJ ? � D�	
RoWYcQH U[HPZAWSlSOihQFGH UqW�J7OiCSD¨�:FGl�cXb4UQH�UQDaUQbPTVcQdGZALiC �:gGTVwo�ib6gIH vQgITVg¨W�vQgIDG� CSDIFGH�H4UXHPOilSFICSDIgGdGCEvQFIvQgIW
�NZADGCEh�cQTAW�UQJ J�FIlSgIWSgGTAOiCSDITpcQCIjPCSDIgGlSvXgGDIgIW�FICaUXH!�iUQhiZ{uiCECSDIgIW�F¨W�gIT}CEDGgIJ���OiH�W eScQb�LiT ?

� O$�XcQbPbPZnJ�RPHovXcXJ�UXW7UXD�U J7gGhQm4hX�igGTAFGC ZVHoCS�PZAl�cQT�WYUoj wPOihX�§vQF¨W¦j�gIhQ�&J�cQC�W�LiT��&�ohihigIWSTVgIH
v&�ACSFIlSTVg¨WaCEOil�cXH OiTA�iUQH eEgITVgIHPCSFIhigGv!lSg[TVgIWEW�gIJ m4hQ�igITVJ7gGCIj�J7gGTA�QgGv UQD\UQbPTVcQdGZAL�vXOil�UQZ/� cQDIZVC�c¦�XUQT
cQTVTAH4UQvavqUQ��dGCEOiTpUqW�b4UQH�?�� hQ�&ZVv�ZATA�QgGH�U�TVuivXFGCEw&RoTVTpcXJ ZVhigIH[vXOil�UQZ!J7gGh¦eEgGTAgGHPFICSgQjQUfJ�cQCSZAv���gGMPZAh
UQD^UQbPTVcQdGZALiC �:gITVwP�ib�gGH¡vXgGTVg¨W�vXgGDG��H4UQHPOQlSFGCEDGgIdGCSvXFGv�� vXFIW�dGC��PdGC����]J7FGlSg¨W�gITVOiCEDGTpcXC�Uo? BfHPH4UQv U
�:gGTAWSFIWSgGTVgIDGFICSgGJ7HPgIv�UQD�ZAh�UQDIOiTpcQCScQl�UNjXwPOQhQ�kU�hilSUXmPW UXbPTpcQdIZVLqeSU�vQF¨W�eELiTogITVv �PTVuQHP�AWSwPgIW TVFG��FGCEb6gIH
eScXW�CEDGL&MPZVv�TAg�J�gIhiZVCEJ�F¨W�gITAW�gIJ�U^TVuivXFGCEw&RoTVTpcXJ�Oiv!vqUQTPvqUQ��dGCEOiTpUqW�OiC J7FGlSFICSgIvQgIWGjoFIC+UQDngIlSgGMoJ�F�	
H!�QgGv�UQTpUX�&eScQH¡J�gIhib�gGdGC$�PTAWSgGJ�UQD\UQbPTVcQdGZAL vQOilSUQZ{� cQDGZAC�cQb4UXH�gITAWYc¦�QOiDGL�UQH���UQh J7gGHoH!�&ZACSFGhQFIW¦?
� hQ�iUQHPgGD¨W¡U2b�gGdICSTVFICEW UQDKUQbPTVcQdGZAL��XUQTnvXgGTAWSgIWEW H4UQHoOilSFICSDGgIdGCEvQFGv �&ZVDICSh�cXTpUXW�cQl�U UQTpUX�6OiD¨�XU�ZVC
gGTA�QFGhigIDIWSgGJ ?©B �&�ohihigIWSTVgIH gIlSgIMPJ�FIH��igGv¡uiCECSDIw4UQHPh¦eSU�UXTpcXW�cQJ�UXCSDIW:eSU\�:gGT�W�F¨W�gGTAgGDIFGCSgIJ�g¨W¦?

B MPOiTAhiOiDGUXW�b4UXH\ZAhQ�igIv&CEDGgIJ U�CSD¦UXv&v!Z��:g eEgGDIFGCEgGvQg¨W©J�UQhX��UQlERPT!w4UQCSDIH4cQTAHPZ jqMPg©HPFGw4cXH!�\gGCEgIW 	
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b6gIH�U�WSuiJ�uQlSCSFIh�vQgIMo�iFIFGlEW�UQD�ZVlEONMPUQTVOiJ[b4UQH[vXuiDGZACSJ7gGl�W©UQHPhiOiTolSu$�&ZVMP��W�FGCEgGv!vQgIT4FGTAgGv;j!J�ZARoWYcQH
vQuiDITVuiJ gGDGgIv\eEgGTAgGH�W�FICSFIWG?
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B CSDGFIH�UXTpUQ� � UXH!�iUQhiOiv]W�uibob7CEDGgIJ���OiH�W�b�LiTPv �PTAuiHPTVgIhigGC WSRPTpU$eEMPOiHPCScQhiOiv!vqUQTobo�VlSHPUQv;? � bPb�gGH
U[�:g eEgGDIgIWSb6gIH lEu$�NZAMPgGH cXWEW�gIv&ZAH�W�gGJ U�MPOiTAhiOiDGUXW�OiJ�CEDGgGJ7��OQW eScQb�LiT��:OiH�W�OiCSUQbPb�CSDIFGHPJ7L&MPOiCSR 	
TpUXWSOivqUXW� �?��6? � lSgICSCSgITVw4UXRPCaFIC�J[RPHPvqUXWYcXlSC�UXZVH4UQv7uiCECSDGg¨�:OihiTVUQTVLkJ�#N�ig\UQTpUQ�!eScQH(��@Q@�� ?

B�CSDIOivqcQCSOiCaTVFGhQvQuilEZ}H��QOiJ�cXC 	�FICawP�QJ�FIlSCSFIv!TVgIWE�&ZVCSDIOiH��iOiv J7gGTVTAgIWEW¦j4W�uiJ[b4UQH���UQh7�:OilSJ�c�	
b4UQH�U�CSDIFGHkhilSUXmPW/� cQDGZAC�UfUfCEW�UQbPZAT ?- KUQh�UXC-H��iOQJ�cQC-FGC-wP�iJ7FGlSCEFGv!TVg¨W w4UqWYcQCScQl�Unb6gIvQu$�ig¨W�vXgGDGZAv
UQD�cqW�J7gGHPg¨W[U hQ�iFIJ�cXH!W]� cQDIZVCSbPUo? � U¡gGDIRoWYcXH§U�H��iOQJ�cQC]FGC[U wo�iJ�FIlSCEFGv!TVg¨W[TAgGdGCEuiv!vQgIH�U
CSDGOQvXcXCSOiC¡TVFIhivQuQlSZaFIlEWSFGvQgIv!lSgQj^U¢hX�iFGJ�cQH�W�cQTVTVUQ��OQW�WSO$�QcXbPbPl�U¢ZAC H4UQhX��J7FGlEWSFGv!b�gGH CEWYUXbPZVT
J�UQlSUQM��:J�g¨WYUQC�WYUQbPZAT cXTVTpUX�6OQW �¨j;MPgkH4UXhQ�iOiH wPOQCSCSD � ZVMP��UXTpUXWEW�b�gGvQu$�QgIW�vXgGDIZVv UQD cXWSJ�gIHPgIW�U
W�gGlEJ�O&MPZAH4UQJ7ZVvqUQZVTVUQh�CEWYUXbPZVT4hilSUXmPW �:OilEJ�cQbPUo? � U]�&ZVCEDGOiH�W+U]hQ�QFGJ�cQH�W�OQW v �PTVuQH&b�uiDI�[��gGlEWSRPl 	
b4cQdGZALiv!H4UQv^W�gICSCSD �Pvkv!Z jiJ7ZVH�W �6FITVM4cQRoToCSRoh�cQlSDGcQC �XUQhQ�[wP�iw4UXW�cQCGjiUQv!vQOil hQ�QOilSCSUQHk�&ZVCSCED¦UQvXgGl$�PT
UQD�gGhQ�QgGHPC��PTA�&Z}hil�UqmPW�� cQDGZACSb4UN?

B�hilSUXmPW]CSDIgGlEvQgGDIgIWSg�gGlS�QCSgGH2UQHPZADGOQWSlSLi�
?�� FITA�:FIJ�gIC^�&ZACSgGTAvQgIMPFGC�W�J�RoW�UXW]U¡v&lEZVC�WYcQT��&W�UQHPZ
����� �+CS�Av&vqUQT��4cQlSw!RPDGUQJ7OiCnZVl�cXH!�&b4UXH
j4UQDGUQD]U wPUXW�CEDGuihigIv�CS�Av¦eScXb4UQH
jPJ7�VhkHPUQhQ�iOQH�hQ�QgGHPhQg\UXD
gGTVgIv�W�lSOQJ�OiCn�igIDGg¨W��ivXFG��gGCSCEFGhig�U��\v!lSZVC�WYcQT��!WYUQHPZ/W�gIHPhigITA� ZVlScQH���cQb4UXH
?�B hX�iFGJ�cQH�W��:FITA�igIDGg�	
W��ivXFGH�W��&ZVCEgGTVvXgGMPZAv;?� �gIdYw4UQHPZAvqUQZ-WSRPTpU�eEMoOiHPC�cXh�UQZAWnWSgGv!ZVH�WS�QgkU�hQl�UXmPW�U�TAgGhilERPh�UQTAJ�UXWSTpUQHPUQbPb
UQH���UQhkU^W�gIlSJ7FGCSDIgIWSb6gIH � TVgIhiH4UQhX�iOibPb�UQD������ � CE�Vv!b6gITVZ��©OiRPHoh[J7ONMPRoTVRPCSU �¨j!J7�Vh\U\hQ�QFGJ�cQH�W
U�TVgIhivQgIJ�FIH!�QgGbPb W�gIlSJ7FGCEDGgIWSgGC^UQH��iUQhP?�B�hQ�QFGJ�cQH�W�FGC�U�hil�UqmPW,������� �fCS�Av!b6gITVZ ��wP�$�igIDGg¨W�FGCEZ
gGhQ�!�oWEW�w4UXWSLqeSU7U TAgGhiHPUQhQ�iOQbPb
jPFICfgIDGgGv¡UkTAgGhiJ�UQh�UQCSUQbPb�OiT��XUQM4cQCE�6OiH�W��¡UQH���UQhiOQv�ZVCG?

B�CEDGFIH�UqW�OiJ7CSDGcQJ�U[�ojPFGCnUXTpUQ�4cXTVTpUX�6OQWSb4UQH�UQD����! #"$�! %"%&' �vQOiHNm4hiRPlScQdGZALib4UQH�WYUXTpcQTAw4UXW�LQv
_
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UQD\gITVgIv!WSlSOiH�eSUQZ ?©B�hQl�UXmPW�CEDGgGlEvQgIDGgIWSb6gIH gGhQ�¡v!ZVCEDGgIJ�gITAW�CSDIFGH4UXWSOiJ�FGCfw4cQlSOQJ TVgIhivQuiDIgGTAgGbPbPZ
CSDGOQJ�CEDGFGM�eSU�vXuiDGuQWEW gIlS�iC/CE�Vv!b6gITVZ�vXuQW�FICSgGv+eEuiHoHPgGv�TAFIW�lEg U " ��j "#&
�Qj$"%&
� �4cQT���cQvalSFGCEDI�QFIW�gITVF¨�igGT ?
� D¨WkU vQuQWSFGCSZ gGTAlSgGHoMPgGDIFGCEW � &  wPZVbolSZVMoZVD¦cXdGZVLQC^cQTVTVUQ�6OXW�H4UQv�HPgI�QgGDIZVv;j UQD�cQTAW�UQTpU�TVF¨W�lEgGwPOiDIOQWSW
vQuQWSFGCSgIvQg¨W�� vXuQW�FICSgIv&HogGv;?¢BaD�CE�§wPZVbolSZVMoZVD¦cXTAW]gGTAgGv�W�lEOiHP�4cQT���cQv gGhX�igGHoFGlEWSFGv #PgIv�?2B¥�:gGHPH 	
J�UQlSUQMPL &����4cQT���U�gITVgGv�WSlSOiHqeSUkdIC�UQv hX�igGHohigQj;CS�AvQOiv�vQuiDIuQWSWSZ{vQuQWSFGCEW�wPOQD�TVFIWSlSg ����vXuQW�FIC � j�Mog
gGD�U �:gGTAgGTV�QCaU7hil�UXmoW���������CS�Av!b6gITVZ{�:FGT��:FGJ7gGCn�NZACSgITVvQgIMPFGCEFGFIlEW¦?aB hQ�QFGJ�cQH�W�CSDIgGlEvQgGDIgIWSb6gIH�UXD
UXW�OiJ7Oiv�W�g¨W�lSUQFGMPgIlSgIC©vXuQW�FICSb�gGH �igICSDGHogGv lSFICSDIW©U�HoFGhQ�kTAgGhivXuiDGgITVgIbPbPZoCEDGOiJ7CSDIFGMqeERov&vqUQT ? � D�U
vQuQWSFGC©U "$�ij "#&
��j "#&���FGC©U "#&��©�4cQT���cQv\TVZVHog¦cQlEZVC vXOiJ�bPZAH4cQdIZVLqeScQb�LiTocQTVTNgGTV�oj�FGC ��&�� vQOiHomPhiRPl�c 	
dGZVLQH4UQv HPgI�QgGDIZVv;?�� CEDGgGlEvQgIDGgIWSZ/v!�oTVuiH!bPCEFGhigIv��:gGTAgGTA�iCSgIv�U�hQl�UXmPW+FGC�hX�iFGJ�cQH�W�gIhQ�&v&lEZVC�WYcQT��iOiv
v!�oTVuiH!b�uiDG��W�RoTpU�eEMPOQHPC�cQhiUQZVFIlEW¦? � g�U¡CSDIFGH2HogGJ7dGC�UXv g7vXFIW]�:OilSJ�cQb4UXH �:OilSMPRoTVw4UXW^gITV�P? BfD
UQTpcQbobPZpUQv!b4UXH�b6gIJ�RoWYUqW�RPHPv�HPFGw4cXH!�¡gIhQ�iFIb
j4�:OiH�W�OiC�CEDGFIH UQTVUQ� � UQH���UQhQOQW¦?

B�W�RoMPOiJ�cQH��iOiC7TpUQb�OilSUXW�LilEZVRPJ7Oiv!b4UQH2TVgGhQhQ��UQv!lSUQbPb4UQH w4UQCEDGH4cXTAW¦j{eEL�J7ZVHo�iCSFIh # hQl�UXmPW
UQH���UQh UXD �PhQ�&HPg¨�igGDIgIWEW �����������! #"%$�&#'(�)&+*, ��-���) �&. 0/�13254(���76�& � ��8� 94�:;�)<>=?�! #"%$�&@"�ACBD<��-���)<E&. �
F ���%*�:; �&@" � � � ��� � � j�UQJ7ZAW7CEDGFGHowPZVMPlEOihiFIHPgGv��oZVlSOQTV�VDIZVCEFI�igIT�cQTVTA�AWYUXH4UQv¢gITV� "EGHGHGHIKJ¥�:gITVgIWEW�Z
wP�iJ7FGlSCEFGv!TVg¨W�gIH
joJ�U�eEM�WSO��XcQbobPZ�wP�QvQgGDIgGTAFGCSgIv!HPgGv��QgIWSZVv�UQTpc]gGHPHPFIT
ZVC J�UXh�UQC�UXbPb�wP�QJ�FIlSCSFIv 	
TVgIWSgGvXgGH � @�>�� ?�BfD��AhQ� vqUQ��OQWSW ��� � �¥gITVgGv�WSlSOiJ7OiCGj{WSl�UQHPCEDG��OilEWGj}WSgGlEJ�cQTAZVC�FIC\J7gGdYw4UXHPZVvqUQZ
W�RPTVU�eEMPOiHPCScQh�UQZ H4UQhQ�QOiH¡eELiT J7gGhivXuiDGgITV��W�ZVvKUQD gGhQ�&v!lSZACEW�cQTA�QOiC\hQl�UXmPW�eEgITVTVgIJ�DI�iZAWG? B ��� � �
OiCSDITVOi��OiC�CEDGgIlSvQgIDGg¨W #
jaU2v!lSZVCEDIW�UQTVTAZAW�OQv¢w4UXW�cQl�U�U2�:gGTVCEDG�AHPgGH�ZAC�J7gGhXm4hQ�igITVwPg¨W��P? B hilSUXmPW�	
CS�VvXOiv gGTVFIhihiF��4cQlSw!RPDGUQJ7OiC�UQv FGC�lEgGHPMogGDGg¨WSWSgGv UQwowPOiDQjnwPOQhQ��U � ��� � 	 W lSuQH!WShigGH 	��XUQhQ�
HPgGRoWSlSOiH 	 J7OiHPOiv!lSOQJ�cXWSOilSvXFGH�W TVgGwogGCSCEgGH¡w4UQCEDGH4cXTVHPZ ? BaD �kv!lSZACEWYcXTA�!WYUQHoZ�WSgGHPhigITA�7ZVlScQH���cQbPUQH
�NZACSDIOiH�W�HPZAHPdGC�wPOiCECSD��NWYc¦� � lEgGHPMogGDGg¨WSWSCSFGho?aBaD]gGhX�NJ�cQCfJ�gITVTVg¨WSWSZ
v!lSZVCEDIW�UQTVTAZAW�OQv � W�gGHohigGT��igGZ
�iFGTAgIWSTVgGHoCSDGgIl%#PgIH�OQlSZVgIH�WYcQT�WYUQv;?^B�hQ�icQlEWSLiv UQCEDGgIlSZVH�W�J7ZVHo�iCS��W�ZVv¡U ����� � 	 WGj
wPOihX� U�v!lSZACSD 	
WYUQTATVZAWSOiv �kW�gIHPhigITA�igIZVHPgIv ZVlScQH���U�J�U�%NZVJ[RPJ J7gGv!vQOQl�U¡CSDGuQhihigGT WSFGl]gGT gGhQ�&J�cQCEWSLiT�� J7OiCSUQZVd
CS�PlEg¦UQM�UXHPhiTVg&�¨?-B>L��©B W��A�PRPCSHPcQT 
oj �NM G�O �PIGjNU�L��RQ W��A�PRPCEH4cQT 
oj � M GSO%"(IGjNUTL�� � WS�V�PRPCEH4cQT
soj`� M �HO "(I ��@$s�� ?

BU2�V�W%$�2�VP'(� ��/ � ���(���%��$T6 �%"%�K2 ��U�hilSUXmPW�	 CSDIgGl%#KUQH���UQhQOiv�ZV�4UXlSZ
�:gGTAw4UQCEDGH4cQTVcQCnCSDIgGJ7�6OiH�W 	
eScQb6LQT�H4UQhQ�QOiH �:OiH�W�OiC¡dICSOi��OilEW:eScXW UQTAvQOQW:eScQv;? �]cQD � cXDGZVCEb6LQT j�vXUqWYUQTAZVD¦cqW�OilEOiv�CSgGhQ�AW�CEFGhiF¨�igIT
cQTVTA�AW�wPUXW�Liv7gGTA�#� @ � � ?�B�CSDGcQT-vXgGlEgGCSD¨W�J7gIWSCSDGg¨W�FIHPgGv J7Oil��:OiTVLihQZpc�eSU[CEOiv��:FGTAg\TAgGwPg¨W¦j;MPg�UXD��������
hil�UXmoW�	 CE�VvXOiv�J7ZVHPMoZVh��PhQ� OilSZAgGH�WYcQTALNMoH4UQv�b�gGHoHPgQj;wPOihX�¡U7CEDGFIHPCSDGcQT}WSgGHPhQgGTA�Qg\gIbPb�g[UkCS�Av!b4U
gGCSZAv;? � DIgGH UXH!�iUQhiOiv¡v!ZVgIJ�gITVvXgGMP�7J�gIdYw4UQHPZAvqUQZ{W�RPTVU�eEMPOiHPCScQh�UQZ{CEDGgIlSvQgIDGg¨W �Pv!vQgIT J�UQhX��UQlScQD 	
w4UXW�LQv�? � T ? U�H4UQhQ� lSRoh�UQTVJ�UQCEC�cQhiZnJ7ONMoRPTVRPCEDGFIlEW�U2CSDIOiJ�CEDGFIMPOiC�hilSUXmPW�	 CS�AvQOiv �¡W�gIHPhig�	



� ��� � 

����� ��� ����� � 	���� � � � ���
	 � 	 ��� � ��� �

TA�igIZVHPgIv gGlE�iC^OilSZAgGH�WYcXTAW�CScQh�U�U��:gGTAgGTV�QCGj{J7�Vh¡U�vQgIJ�FIH!�&CEFGhig¨WkU¡CSDGgIlSvXgGDGg¨W�Z wPZVb4cXvKOivXOiDGDGcQv;j
J�gITA�igIvKJ7gGh�UXvXUXM4cQTA�QOiDGDGcQv U�hilSUXmPW 	 CS�AvQOiv�gGhQ�&J�cQCSOQH �XUQTAL�gGTAdGC��oCSD¦cXC�cXWG?kB HPFGw4cXH!� J7ZVv 	
lSOiH¡cXWSJ�FIlS�qe$#�joFGCnUXvXcXl�s�
�dIJ¥wPOiCECSD �PC�cQh ��CEDGFGHoCSD¦cXTpUQv�FGCnU�H4UQHoOiJ�F¨W�gIlSgGC�cXW�J7FGlE�qe$#�CSDIFGH
H4UQHPO&dGCEu��QgGv�CEDGgGlEvQgIDGgIWSg�vQuQDGuQWEWfCEDGgIJ�b6g¨W #PHo� UQD^UQHPUQTVLihQZpUo?

� ? ��? �NJ�UQTVTAgI�ij � ?��¤?���lEOQW�O�FGC J�RPHovXUqWYcQlEC�UQZAv @$�i�i� 	 b�gGH �:gGMogGDIWSFGv �:gGT^UXD�UXDGLQW�U
� 1S���0"%�-W%$�gGv!HPgGv�HPgI�QgGDGg¨WSW�J�OQTVgGv!RPTVcQv gGTVCE�§vQFI�!�&ZACSgGTA�qeEFIWGj�UCJ��	��J7OiTAgGv!RPTpcqW � @���� ? ��l�UXmPW
TVFGDIgGlEgGC7�4cQlSOQTVOihQW�UXWYcXC�U CSOQl�cQH m4hQ�igITAWSgGv¢�:gGTnU ��
 CSDIFGH4UXWSOiJ�b�LiT�cQTVTAL v!TpUQCEDIW�gIl lSgGHoMPv!�A�!�PTVZ
CEWYUXbPZVTAZAWYcXC�cQlSUojQJ�U�eEM w4UQJ�UQlSOQC�UQH b�gGbPZADGOiH��iOQCSO&MPOQWSWGj!wPOihQ�kgID��QUXTVLqeScQbPUQH gGhQ�kdICSOiHovQOiT�W ZAvQO
	
D¦UQFIMPgGlEgGC�CSDGZAJ�J7gIWSlSZVc$�XUQT�lSgIHPMPgITVvQgIDG�7J�OQTVgGv!RPTVUo? B WSO��XcQbobPZpUQv!b4UXH gIHPHPFIT{H4UQhQ�QOibPb CSD¦cXJ+�
CSDGFIH4UXWSOiJ�b�LiT cXTVTVLoj6DGcQlEWaCSDGgIlSvXgGDGg¨W #
j/vXuiDGgIT hiuiJ�b UQTpUQv'� J7OiTAgGv!RPTpcXv � �PT ? J�
��$j J��	�$j J  �	�$j
J�
	�	� � ��@Q@�� jXCS�QW�J��	� J�OiTAgGv!RPTVcQv!b6LiT&cQTATVL�v!lSZVC�WYcQT�� ��@¦�oj @�_ �oTAFIW�g ZVC-ZVh�UQDIOiTVL&MPOQWEW¦?{B�hQuiJ�bPCEDGgGl$#
�:RPTVTAgGlSFIHPgGv J7gGTATVg¨WSW]w4UQJ�UQlSOQC�UQH�U�CEDGFGH $��($ � �K2����("K/ �:gGTA�:gIMPgGDIFGCEFGlS�QT FIC�H4UQhQ� J7gGHoH!�&ZACSFGh�	
b6gIH WSuilEWSFGHP� gGTA��cQTATV�AW�cQC�cXlSLiT;CSDILiTVL vXuiDGTAgGJ7FGH��igIv�ZVCnJ�gIh$eEgITVgIH!WSgGv�UQD^ZVlSO&M4UQTAOiJ�b4UXH�� @$���o> 
�� ?
� DIgGv CEDGgIlSvQgIDGg¨W�g �ohQ� vXFG�PDIgGTVwogIW�� gGT j
wPOihX� gGhX�K�XUQhQ��W�uibPb w4UqW�CSDIuihigIC]hQl�UXmPW 	 CE�VvQOXW�dGCE�$�iF
dGC�U¦�XUQlERPHPv;? B¥H4UXHPONdICSu$�igIv2gITVgGv�WSlSOiJ7OiC\WSRPTpU$eEMPOiHPCScQh�UQZ©UXWEW�LiT �&�Phihi�&gGH��QcXTAW�OQDGH4UQv;j-wPOihQ�
UKw4UXWSCSDGuQhigGCkhilSUXmPW[CS�Vv J7ZVTA�QgGH¢ZAl�cQH�� �¢gIhQ�igIHPgGC J7gGH�W�FIH��¨W�gIvQgGlEgGMPg¨WSW �:gGT��Xj UQDGUQD J7ZVT��igGH
v&ZAl�UQTAZAW�cQC��
?�BaD[gGhQ� 	��XUQhQ�¡WSuibPbo� UQT � dGCEu$�igGv��iFGhQFIW�gIhQ� 	 gGhX���:FITVhiuiJ[b
	 CEDGgGl$#K�:RPTATVgGlEFGHK�:lSUQh
	
J�gIH!WSRPJ j6v'�P�PCEDGgIl%# �XUQhQ� CS�Av�UXTpUQv!D¦UqWaDGcQlSw4UqW eSU�TAgQ?�B��:RPTATVgGlEFGHPgIv¡FGC�H4UXHPONdICSu$�igIvKgITV��cQTATV�$	
WYcQCSU�TVFIDGgIlSgGCa�4cQlSOQTVOihQW�UXWYcXC�J�gITVTVg¨WSW��PT ?����&v&ZAC%�PTAFGCfUQTVvqUQTAJ�UXD¦cQCSc$�XUQT6�QUXhQ� vQFGJ7ZpUXZ}hQ�iDI� cQDIZVC��
TVgI�XcQTVUQCSD¨WYcQCEC�UQToZVC TVgIwPgIWSCSFGhQgGCGj&FGC U^wPOiD¦UXJ eEgGTAgGH�W��iCEgGH�J�gIhiHPu$�igITVwPg¨W��Pj�W�O$�XcQbPbPc\U^CSDIgGlSvXgGDIgIW
ZVC�b�gI�:OiT���cQCEOiTVw4UqW�LkvqUXWYUXTVZVDGcXW�OQlSOiv w4UQCEDGH4cXTpUXW�c$�XUQT ?

BfD����("#4��#2�V�"%��� 2�V�W%$ �#4(� ��2K2%< ���(� �%��$ ��gGhQ� OiT���UQH
j;vXgGlSgICSvXgGMPgITVJ7Z J7gGHPH��&ZVCEFGhib�gGH hQ�icQl 	
W�OQWEW�UQH���UQhPj4J7gGT��ig¨WfboZVDGOQH!�QOiC��6OiTAZVJ7gGlEgGv W�ZV�oZVv!RPC�UXH�� 
�
�	Y@ 
�
�
HI7J wP�QJ�FIlSCSFIv!TVgIWSgGH W�uil�W�FGHo�
TpUQCEC��
j;vQOQH!WSlSOiTATpcQT�W�MPgIhil�UQMPcQdGZALqeSc¦�QUXT/cQTVTA�AWYUXH4UQv7gGTV� � >N@�� ?n�^lSUXmPW 	 CSDIgGl$#KCSDGUQTpUXhiOiv b�OiH��iOiTARPTAW
CSDGu$�QgI�iFIH��igQj+CEW�lERPv�W �PlSc�eSU UQHPHPUQv UK�6OQTVZVJ7gGlEHPgGv U�CEW�lERPv�W �PlSc�eScQlSU gGJ7TVFGvXgGD¨W�gIWGj UQJ7gGTA�&b��iT
gGTV�icQTVTA�AW�OXWSWYcXv�? �NDGgIJ�dICSFGCaCSDGgIlSvXgGDGg¨W #
j/J7FGlECSFGvXgGT�W�gGH vXgGJ7FGH��ij6�N�ADGw4UqW�TpUXH
j6boZVOivXOiJ��PUXW�ZAbPZVTAZVCGj
J�UQhiUQC�wP�iJ7FGlECSFIv&TAgIWSgGH ZVCnCEW�UQbPZVT�CSDGFIHo� U�e�W�Uo?

�&DGFGHowPZVMPlEOihiFIHPgGv MPgIwPZVMPlEOihigIHPZVDGcQdGZALqeSc¦�QUXT�cQTVTA�AW:eScQv gITV� UQD�UQHPhiOiTARPT ���(���%��$ � � � �K/'	 HogGv
HPgI�QgGDGg¨WSWGj�UQ�olSLPjomPHPOiJ�UQH¡gGTVOQCSDGTALPjPvXOilSOiJ�	 CEDGgIl%# CSDGFIHPCSDIgGJ7dGCEFGvQg¨W �t>Q>�� ?��n�igGlEwPgIW%�PHPv¡ZVT��igIH
UQH���UQhiOXW/�PT ?-U��:uiTVMPhicQD W�uQvQFGTAgIWSTVgGH^FIhiFGCEgGvQOQlGjQMog©TVUQb�Oil�UXWSLilSZARPJ7ZqvXuil%�oTVJ7FGH��igIv�vQuiD¨W¦jQUnhQl�UXmPW
TVFGDIgGlEgGC�UQboTpcQdIZVLqeSc¦�XUQT;ZVC � >Qs
� ? BfH!�iUQhiCEDGgGlEvQgIDGgIWSZ}�&ZADGCShicQTpUXWSOiv!vqUQT6v!ZAJ�RoWYUqWSWYcXv�j&wPOihX� U�CEDGFGH 	
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CSDGgIJ�dICSFIv�UQ�olSLPj�W�uQbPbPH��&ZVlSg�vQOQHPdGgIH!WSlSZAv&RoC�UQH�gITVwPgITA�igIDGvXgGMP��wPUXW�CEDGuihigIC+hilSUXmPW©TpUX�6O&dGCEvXcXv&b�LiT
cQTVTAH4UQv;?���uiDGgIT}s�
�
�
 IKJ�	 OQH�W�uQlEW�FIHP�7v&Z��&#oW�FICfwPUXWYcQCScQl�U7U�> 
�
�	 � 
�
�� cXW�J7FGlE�qe$# CSDGgIJ�dICSFIv
b6gIT"�PT��PlEgGhigICSCSF �XcQTAH4UQv;j U¡�:gGTVCEDG�AH¢vQuiDIgGTAFGb�gGH§��gGMPZAhKv!ZA�:g eEgGDGg¨WSWSgGbPb�F��XcQTVZAv UQD UX�PlSL hQl�UXmPW
TpUQJ7gGTATpcQvklEgGHPMPgIDGg¨WSW�CEFGhigX?

��� ��� � 2�V�W%$�HPgGv � U�	 J ��HPgI�QgGDIZVv U�CEDGFGHPUXW�OiJ7Oiv�H4UXhQ�&J�FIlEW�FIv!b6gIH lSgIHPMPgGDIgIWSTVgGHKw4cQTVLQD¦U�	
WYcXWGj
J�gITA�&b�gGH UQD ��&' +eEgITVTVgIh #KvXuQW�FICSgIv MPOiJ7ZVH4cQTAH4UQv;j6U vQuQWSFGCSgIv vQuQDGgGT�@ 
�� 	 U ��& � eEgGTATVgIh #
j
FGC¡hQ��UXvQOilETpUXWSZVTpUXh¢HPZVHodGC�eEgGTVgIH � &���WS�V�PRPC�� vXuQW�FICG? Q�cQl¡UQD UQJ7OilE�]CEDGFGH!b�gGH woOiCSCED��oW�c$� �
lSgGHoMPgGDIgIWSWSCSFIh HogGJ cQTVT��:gGHoH
j\lEu$�NZAMoWYc¦� �
j]J�ZAH�W�gGhX�¤@�
	��	 lSg�v&Z�W�gIl:eEgGMo��lSgIHPMPgGDIgIWEW�CSFIhilS�QT
b6gICSDGFITVwPg¨W �PHov�? BaD¡UXJ�Oil���CSDGFIH �QFGvQOQH!�&lEFIW�gIhigGv gGTA��cQTATV�AW�cQC�U¡W�uil�W�FIHPwPgIW�U CSDIFGH �QUXTpUQJ7gGT��
lSgGHoMPgGDIgIWSWSgGbPb2J�L&MPOiCERPTpUXW�cQH4UQv HPgIRoW�lEOiH
	Yj/gITVgGv�WSlSOiH
	�j
�XUQhQ� ZAOiH!b6gICSRPh�cXlSD¦cXC�c¦�XUQT �t> � � �XUQhQ�
ZVJ7�PRPTVDIRPC 	 TVFIDGgGlEgGC TVgI�XcQTVUQCSD¨WYcQCEC�UQT�� � ! � � � >i��� jovXFGJ7ZpUQZ�h�cQD¨� cQDGZAC���TAgI�XcQTpUXCSDIW�cQCSCSUQT�� dYwPgIJ�ZAd¦UQT
�QUX�6Oil/MPgI�6OQCSZAWSZVOiH�j(J�
 � � �t>Q�����QUXhQ�^vqUXW�L&MP��OilSTVUQCSD¨WYcQCEC�UQT � >i_�� ?}BaD UQJ�OQlE�NCSDGFIH�vqUXW�gIhiLilEZpcQb4U
WYUQl�W�OiDIZVv UQD �PhQ�&HPg¨�igGDIgIWEWkW�RPlEb6OiCEDIWSl�UXWSZVv!RPC]CSDGgIlSvXgGDGg¨W # CSDIFGH§ZVC � >Q�
� ?�� bob6gIH�UQD�gITVgIv!WSlSO
	
H4cQTVTVUQ��OQW�Oiv�U¡hil�UXmoW�b�gGTVZ gITVgIv!WSlSOiHPcQTVTVUQ�6OXW�Oiv!wPOiD[w4UQCSOQHPTVL�UXv�j-U¡vQuQWSFGCSgIv ��&' �eEgGTATVgIh #PgGv;?�B
w4UXW�CEDGuihQgGC©hil�UXmoW CS�VvXOivfeEgGTAgGH �XUQHPH4UQv[RPhQ��UXH
jNMogfU^v �PTVuQH&b�uiDI�\CE�VvQOQv UXW�OiJ�eSUQZAH4UQv^wPgGT��&DGgIWSg
vQuiD¨WfHoZVHPdIC�vXOilSlEgGTVcQdGZALPjoFICaUkv!lSZACEWYcXTA�!WYUQHoZ
d�W�gIHPhigGT�� �iFITVg¨W�TVgIHPCSDIgGl$#PgGH�OilSZAgGH�WYcQT�W¦?

BfD[RoWSLibPbPZ}FI�QgGv W�gGdYwoHPOiTVLQhiZpUQZ
�:g eETV�&MPFGCEHPgGv[eEgITVgGH�WS�iCagIlSgGMoJ�FIH!�QgQj
woOihQ�¡m4DGZAvqUQZ)� �Pw��&CSZ$	
d¦UQT4�XUQ��Oil MogG��OiCSZ�W�ZVOQH
j � 
 � �©FIC+vXFGJ7ZpUQZ;h�cQD¨� cQDGZAC��7TVg¨�QcXTpUQCEDIWYcXCSC�UXT�g�%&W�lSFIJ J�UQh�UXC©H��QOiJ�cXC
FGC�wP�iJ7FGlSCEFGv!TVg¨WaHoFGTVv �PT{ZACngGTV�icQTVTA�AW�wPUXW�Liv hQ�QFGJ�cQH�Wf�QFGvXOiH��NlEFIWSgGhigIv � >Q���&sN@�� ? ��J�L&MPCEDGgGlEgGv
vQuiDIuiC\WSRPTpU�eEMoOiHPC�cXh�Uoj}wPOihQ� CEDGFGHowPZVMPlEOihiFIH¢hQ�iuQvQuiv��oWSvQuiDIHPgGv�U�CEDGRPbPCEDIWSl�cXWkJ7gGTAgGhPj/vXuiDGgIT
�HGHG I J�	 OiC �+�:gITVCSDI�VHPFIb6g]UXWSOiJ7Z
wPZVMolSOihiFIHkeEgITVgIHPTVF¨W�FGb�gGH�? BfD\�AhQ� gITV��cQTATV��W�OQWEW+hQ�QFGJ�cQH�WfmPTVJ7gGv
�6OiTAZVv!lSZACEW�cQTA�QOiC�UQv;j/HPFIw4cQH���
�J,	 gGC]J�FIlSgIW%#¢v!lSZACSDIW�UQTVTAZAWSOiv!vXUXT ? � ZADGZAvXUXZ W�RPTVU�eEMPOiHPCScQh�UQZAv H4U�	
hQ�iOiH w4UQCEOiHPTA�AWYUXH4UQv�UQD^gGhQ�&v!lSZACEWYcXTA�iOQC�hX�iFGJ�cQH�W�FIwPOiDX?���ZA�QFIWSgGT/gGD]UQTALiT{UkwP�$�igIDGgIWSFGCIj�J7gGTA� 	
HPgGv FGl�W�FGvXgkH4UQhQ�&b4UXHK�&�Phih�U�v&lEZVC�WYcQT��NwoZVb4cQv;j�CSDIgGJ7dGCSgIw4UXW�cQlSOivkeEgGTAgGHPTAFIW�F¨W��iT ?�� T�� J�L&MPOiHKU
wP�$�igGDIgIWSFGCSZ�gGhX� �NWSW�wPUXW�L FGl�W�FGvXgkeELQT�w4UQCEDGH4cQTAw4UXWSL�U J�
 � hQ�QFGJ�cQH�W m4TVJ7gGv�eEgGTVTAgGJ7DGFICSFGlEgQ?
B�J�cXCSZVv;j
CEDGFITVgGC�vXuilSb�gGH w4UXCSDGHPcQTpUXWSOiC eEgGTATVgIJ�DI� U � UQJ�UXH
	 CE�6gIv!WSlSRPJ[b4UQH§@$sisi>�@��XdIJ,	 HPFGT
J�gIh$eEgITVgGHo�Pj�UQD���& � vQuQWSFGCSwogGD�WYUXlEW�OQDGL�dIC��PdIC�FGCaUQD�@�� 
�
�@��qdGJ�vQuil$�PTVZ j�UQD���&' avQuQWSFGCSgIv!wPgGD
WYUQl�W�OiDIL7CEDGFITVgGCngITVOiCEDGTpcXC�ZVH�W�gIhil�cQT�W�ZVH�WSgGHPDIZAWYcXC�cQH4UXv UQlScQH���Uo?

B>4(<3W � '($�& �#2�V�"%����2�V�W%$ � MPZVUQJ�OQHPM
	 TAZVvXg�d¦UQlEb6OiH�j � !�J �©�QFGvQOQH!�&lEFIW�gIhigGv��:OiH�W�OiCEC�cQhiRovXUqW
UQHPH4UQvKvQuiCEDGuiHPwogIW�ZAv;j wPOihX� vQgIJ�FIH!�Qj vXFGJ7ZpUQZATpUQh ZAHPgGl�W¦j{CEDGZVhQgIW�gITV� b6g¨�iOiHPUXW�OivqUXW]vXFG��gGDGHogGv;j
J�gITA�igIv�cqW�TpcqW�CSDIL�UQv�UQD�ZAHo�:l�U¦�iuQlSuiC�W�UQlEWSOiJ�cXH!�&b4UXH FGC�bPZAOiTVLQhiZpUQZATpUQh�vXOiJ7�4UXW�ZAbPZVTAZVCEgGv UQD�gIJ,	
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b6gIlSZ�CSDIu$�igIWSgGv!vQgIT�ZVCI? �4gIT"�PTAgIW �ov eEL$�QUXT�vQgI�QFGCEb6F FIlSMPgICGj�J7ZVH�W7U J�
 � hQ�iFIJ�cQH�W m4TAJ�gIvQFQj
UQJ�OQlE� UQv¡FGC^J�UQh�UQCavQOiHPdIgGH�W�lScQdGZALib4UQH W�UQlEW�UQTVJ�UQDGwPUXW�H4UXv woZVMPlEOihiFGH�W � s�>NjEsis
� ?[B wPZAMPlSOQhiF 	
HPgGDIgIWSW � !�J eEgGTAg�hQ�iUQv!l�UQH¢U�	 J�� � ?}B � ! J�UXlSlSLQT©vqUQ�NWYUKU HPgI�QFIWGj wPOihQ� H4UXhQ� b6gIHPHPg UXD
� &
��vXuQW�FICSgGv�gITV�Q�:OilEMPRPTVcQCSZ+UQl�cQH��iUo?�BfD ��&  v!TpUQCEDIWSgGlSgIvQg¨W��iFITVg¨W�TVgIHPCSDIgGl$#PgGH�OQlSZVgIH�WYcQT�W���&��
vQuQWSFGCSgIv�vqUQ�6dICSOiT eScQv�gIhQ�&J�cXCSwPOiD��XUQhQ��U woZVMPlEOihiFGH UXWSOiJ7Oiv!wPOiDQ?

B � !�J�m4TVJ7gGv[gGTV�icQTVTA�AWYcXC�UaW�uQlEW�FIHPwPg¨W�U�J�
 � hQ�QFGJ�cQH�W+lEFIW�gIhigGv!wPgID�w4UQCEOiHPTVLiUQH
j!MPg�ZAWSW
HPgGJ��&#oW�ZAv7U[CSDIRPbPCSD¨W�lScXW�OQWGjPFGC�vXgI�QgGCSgIbPbKwoZVMPlEOihiFGH�vXUqWYUQTAZVD¦cqW�Oil�W©UQTVvqUQTAJ�UQDIH4UQv;? B � ! � FIC
U ��OilETpUQCEDIWYcXCSOiC�WSgGdYwPHPZAvqU7ZACnUQTVvqUQTAJ�UQC � !�J m4TAJ�gIv�TAFIW�lEgGwPOQD¦cQCScQl�U � s � �&sQ�
� ?

B CSDIFGH�UXTpUQ� ��UQH���UXhiOivk�:gGH�W�Z 	 vQOilScQH�W�CEgGJ W�gIT eEgGC 	}�:gGTACSOilEOiTpcQCSU�ZVHPMPOQvQOiT eSUoj�wPOihQ�7U]CSDIFGH
v!�oTVuiH!b�uiDG� J7LNMPOQCSRPTVUXWYUQZAH4UQv gGTA��cQTATV�AW�cQC�UNj&J7gGhQJ�RPHPvqcQTVcQC�U[J7ZVFIlEW�W�UQlEWSw4UXWnCED¦cQJ7OQW eEgGTAgGH�W��QC
W�RPMPOQJ�cQH��QOiCnFGC�W�gIdYwPHPOiTALihiZpUXZ�FGlEMPgGv!TA�NMPFICSlEgQ?
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B�lSu$�&ZVM ZAMP�QWYUXlEWYUXJ+�KFIC�H4UQhQ�KZVH�W�gIHPDGZ�WYcQC�� TVFGDIgGlEZVJ7�PRPTVDIRPCSOQv�cXTAWYUXT-OivXOiDGOXWSW^UQH��iUQhigGT�WYc¦�iO�	
TV�AW�cQCEW]U vQgIDGgGT�W�J7ZVH�WYU��:gGT �PTVg¨W�FIlS�iT ZAJ��PRoTVDGRoC 	 TAFGDIgGlSgIC]UQbPTpcXdGZVLQH4UQv �:�PRPTACSgGM2TpUQCEgGl\UQbPTpUqW�ZVOQH
j
� !{B �¨jP�XUQhQ��lSu$�&ZVMPgIH�dIC�UQv¡UQboTpcQdIZVLiH4UXv�HPg¨�igIDGD �ov�?

BfDkUQbPTVcQdGZAL�w4UqW�FGvXOiH�� gICSDGvXuiDGHogGv bPZADGOiH��&RPTAWavQgIJ�FIH!�Qj{lSZAMPgGhPj�wP�ilEg�FGlEDGFIvQgGH�� UQH��iUQhiOiv
J�ZAv&lEOiJ7gGhiJ�RoHPvqcQTpcQCScQH4cQT)� s�_Nj�sQ�
� FGC\UQMPOXWSW]CSD¨W�u&dYwPZVOiJ7gIWSlSZVc�e�� �iFIvQOiH��&lSF¨W�gGhQgGv2TAFIWSlSgGwoOiD¦c�	
C�cQH4cXT ?�BfDKUXbPTpcQT�W UQH���UXh2gGhX�ij�U J�ZAH!W�c¦�QUXT�CSDIgGJ�b�gGH�gITVwPgITA�QgGDGg¨WSW�CSDIRPbPCSD¨W�lScXW�lSU2l�UQvXLNMoZVv
TVgQ? � DIW7UQD�gIT eScQlScQCEWkZAJ��oRPTVDIRPC 	 TVFGDIgGlEgGC�TAgI�XcQTpUXCSDIW�cQCSHPUQv �:�PRPTACSgGM 	 TpUXCSgGlkMogG��OiCSZ�W�ZVOQH
j � ! � �
wP�A�¦eScQv;?�B � ! � H4UQ�&eSUQZAHPv!l�U gGhQ��H4UXhQ�iOiH�J�gIhibP�VDIw4UXWSLPj+UXDKUQH��iUQhiOiv�CSDIFGTAgGC�vXuilSFIlSgKUQT�	
vXUXTVJ�UQDGw4UqW�LPj-gGTAWSgGl eEgGMoWkWSgGdYwPHPZAvqc$�Xc �XcQTAWGj J7gGTA��HPFIw4cQH��§ZVhQgGH¢gITV�iH��iuQC�W�RPTVU�eEMPOiHPCScQhih�UXT+ZVC
bP�Vl � si�
���

� � UQCEDGH4cXTpUXW�c$�XUQT4J7gIW�UQCEW�UQbPZAT j�vQOQJ���OiDGZ�W©FGC+HPUQHPOiv!lSZACEW�cQTA�QOiC+UXH!�iUQhiOiv;j&m4TVJ7gGv�ZAC gITV��cXT�	
TV��W�w4UXWSLiv;?

� � TA��UXH2UQTAvQOQWSLilSFICSDIgGv!b6�QT ZAC\vXFGCSDI�AWSwPgIWS�iv �QFGvXOiH��NlEFIWSgGhigIv�j J7gGT��igGv U¡TVFIDGgGlEgGC[UQbPTpcXdGZVL
�:OiTA�iUQJ�cQH�vQgITVgIWSvQgIDGHPgIv�?

� � OiH�WSOiC�UQH J7gGhQWSgGlE�QgGDIgIWSWfCSD¨W�u&dYwPZVOQJ�g¨W�lSZVc�e�� m4TAJ�gIv�wPOiDIw4UXWSLiv TVF¨W�lEgQ?
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� ���PTVuiHoTVgGhQgGCGj6�PT ?]J�UQh�UQC�OQTA�XUQM4cQCE�6OQH!W�� UQH���UQhQOiv!b6LiT cQTVTAL�m4TVJ7gGv ZVCagGTV�icQTVTA�AW�wPUXW�Liv U
� ! � W�gIdYwPHPZAvXc¦�XUQT ?

B¤�:gIH�W�ZVgIv J�UQhQ��UXl�cQDGUXW�OQW�UXMPH4UQv¡UQlEl�UojowPOihQ� UQD]UQboTpcQdIZVL UQD @$�i� 
�	 UQC�F¨�igIv!WS�iT}J�ZAHPM¡U7J�UQZ
H4UQ�PZAh\U^W�RPMoOiJ�cXH!�QOiC©FGlSMogGv!TV�&MPFGC©�:Liv!RPCSDGcQb4UQH�cQTVT ? ���ACSFGlETVg¨W�ZP�&ZVDICSh�cQTVUXWYcXH4UQv�TAgGhQ�:OiH�WSOiC�UQbob
�4UQl�UXJ�F¨W�gGlEgGZ�� U^dGFITAWYcXlShQ��UQH���UQhiZ;J7ZVHP�QCSFGhQgQj!UQbPCEDGOilE�6dIZVLiC gIhQ�!�oWSWSw4UXW�L�eSUoj&�:gIT"�PTAgIWSZPJ�OQlE�:OiTAL
	
hiZpc�eSUNjiU�w4UQCEDGH4cQT�W TVFIDGgIl gGHPgIlShiZVc�eSUoj�ZVJ7�PRPTADGRPCEwPOiCECSD¦UNj�w&RoTVTpcXJ�wPOQCSCSDGUojX�XUQTVUQJ7ZVH�W Ua�:gIT"�PTAgIWSWSgGT
FGlSZAH�W�vQgIDG�7vQuiDIgGhPj�UQJ7Z
cXTAWYUXTpcQb4UXH�h�cQD��XUQhQ���QcXv&RoRPJ�j4Mog]TAgGwPg¨W��:OiTA�iUQMPFIv ZVCI?

BfD�UQboTpcQdIZVLngGTAJ�FITVgIWSZ�J�O&MPgITVTVgIDGFICSFGHogGv^HPgGwoFGDGCEFGhigIZ4UQbPb�LiT&UQMPL&MPH4UXv�jXwPOihQ�]U�TVFIDGgGl�	 UQH��iUQh
vQuiTAdGCSuQHPw4UXW�cQC�J�gIdYw4UQHPZADGJ�RoC�U¡U�vQOiHPv!lEFIW]�:OiTA�iUQJ�UqW��4UQlSUQJ7FIW�gIlSgIZVHPgIv��&�PhihX�iFGH��QFGb�gGH¢CEOiv 	
�:FGTVg�TAgGwPg¨W¦?��QgGTAgGH�W��iC�v �PTVuQH&boCSFGh �XUQH �6FITVM4cQRoT/U �:gIJ[W�OiCEDGgIv&RoHPMPRPJ7OiC�FGCfU7H4UXHPOiCSDIgGv!RPHPMoR
	
J�OiC¡TAFGDGgIlSZAJ��PRoTVDGRoCSOiv�cQTAW�UQT�v!ZA�XcQT�W�OQWEW UQbPTpcXdGLiC �:OiT���UQJ�UXWSOiv�vXuiDIW � �:gGJ\W�OiCEDGgGv!RPHoMPRPJ7OiC
ZVJ7�PRPTVDIRPCSwoOiCSCED¦UQv gGCEgIW�FIH¤HPZVHPdIC ZVMo��U�higIl:eEgGCEDIWSgIWSW cXTVTpUX�6OQWSOiv�WSgGlSJ7ZVv!RPC�lSgITpU�%ocQdIZVLqeScQlSUoj
UQD gGTAgGv�W�lEOiH
	 lScQdGC�dIC�UXWSOiTpcXC gGTAw4UQH���UQhQOiTVw4UqW�LPj�U§vQuQWSFGC��:gGTVCED¦UQv!��WYcQC�W�ZACSD¨WYcQH��:OQWSOivQFIJ�ZVUQZVHPUQv
W�gGv!ZAH!WSwPgIWS�Pj�J7�Vh§HPC�	 OiC ZVJ7�PRPTADGRPCEwPOiCSCED¦UQv!H4cXT]J�cQl�b�gGvXu��QgIWSvQgGDIZVv U�WSgGlEJ�UQTAZVDGcQTVL&M4cQCIjfUXD
gGTVgIv�W�lSOQH
	 FGC�lScQdGCEwP�iJ7FGlECSFGv!TAgIW�gIv v!ZVgIhQ�igIHPTV��W��&MPHPgGv;j4U�wo���QgGDIgIW�FICacXTAWYUXTpcQb4UXH�HPgIJ gGTAw4UQH���U�	
hiOiTVwPUXW�L � si�oj � 
�� ?����&ZVT��QcXH!�XUQTAL�W�gIw4cXW¦j;wPOQhQ� U7��OiH�W�OQC�J7O&MPgGTATVgGDIFGCEwPgGD^m4hQ�QgGTVgIJ�b�g]vXgGTATVgGHog
�igGHoHPZ�U¢TVFIDGgIlSgGC�hQgGl:eEgICSD¨W�FGC¡uiCECSDIgGC¡TVgIwPgIWSCSFGhQgGC¡w4UXW�cQC�cXWGj�UQD gGDIgGv�vXuiDIWSZ�dGCSUXW�OQTpcQC�W FGC¡UXD
UQH���UQhiZ �4UQl�UXJ�F¨W�gGlEgGv wP�iJ7FGlECSFGv!TAgIWS�&�ohihiFGCEFIW^ZACGj{UQJ7Z hX��UQvXOilSTVUXW�ZATpUQh7HPgGJ J�gIhQ�XUQTVLQCS�AWSw4UXWSLP?
� hQ��W�gIw4cXWfJ�ZAHPMPgGH J7ONMPgITVT
vXuiDGgITV��W�FGCECSgIT-FIT j;FGCfgGJ7ZpUXWEW�UQD[UXH!�iUQhiOiv;j�TVFIDGgGlEgGHPgIlShiZVcQv FICaw!RPT�	
TpcQJ7wPOiCECSD¦UXv�CSD #Pv WYUXlEW�OQJ�cQH��icQl�U[�QOiH4UXWSvQOiDIZVv�dGCERP�4cQH�?

B�>N?A@^cXbPl�cQH(� si�
��H��iOiJ�cQH¡uiCSCEDGg¨�:OihiTpUXT eERPv7U�H4UQHoOiCSDIgGv!RPHPMPRoJ�OiC�UQboTpcQdIZVLib4UXH CSDIgGlSgI�6g¨W
eScXW�CEDGLk�:OiTA�iUQJ�UXW�OivqUXWG?

BfD UQboTpcQdIZVL¡gGhQ�&ZAv �:OiH�W�OiC�eEgGTVTAgGJ7DG�qeEg UXDQj wPOQhQ� gGhQ� 	 gGhQ� ZVJ7�PRPTADGRPC^w4UqWYcQCScQl�U J�gIHPH��NZ
UQH���UQh WYc¦�iOiDIZVv§U �:gGT �PTVg¨W�lS�QT ?�� DIW�U J7gGHoH!�&ZACSFGhQgIW�UXD�UXbPTpcQdIZVL CEgGb�gGCSCEFGhiFIHPgGv ZVC CSDIOiv�WYcQv
HPgI�QgGDGHoZ jobPcQl©U\wPOiDGUQJ v!ZA�:g eEgGDGFIC W�UQTpcQH ��OiH�W�OiCSUQbPb�TVgGHoHPgQ? BfDaUQboTpcQdIZVL�CSgIb6gICSCEFGhiF¨WnJ�gIhiw4U�	
WYcQlEOiDGw4UqW eERPv�UQD�UQbPTVcQdGZALiC+hQuNMPuQl�J�FITA�&CSFIhiFGHogGv J7FGlEFGCSF¨�igIT jP�XUQhQ��J�FIlSwPg¨W e$�Pv�UQD�gGT�WYc¦�iOQDGOQWEW
UQH���UQh�WSuiJ�gIhiFIW+ZVC)�PH
? � J7ZVdIlSOibPUQTpUQHodGg ��CSgIhi�AWSCSFGhQFI�igIT ?�� lSMPgIJ�gIC�J7gGh¦eEgGhQ�QgGDGHoZ jowoOihQ��gavQF¨W
J�L&MPCSDIgGl gICSg¨W�gGHovQFGH�W�v �PTVuiH!b�uiDGu§gIlSgIMPJ�FIH��NlEg �igGDIgIWSwPgIW�U¢J7ZVH�WYU CSDGgIlSvXgGDGg¨W�Z��XcQTAWSOiD¦cXC�UQZ
J�ZVUXWSWG?

BfD�gIhQ� TVFGDIgGlEZVJ7�PRPTVDIRPC]w4UXWYcXC�cQlSUKU �:gIT"�PTAgIWSlS�iT WYc¦�QOiDGL UXH!�iUQh J7gGHPH��&ZVCEFGhiF¨W � UQD UQboTpc�	
dGZVLQC hiu&MPuil J7FGT��&CSFGhQFIW��-UQD�gGHogGlShQZpUQC$#Pl%#PCEFGh��&�PhihX�iFGH��QFGb�gGH�TAgG�AlSLahQuilSb�FIW UXbPTpcQdIZVLiC-hiuilEb6FIHPgGv
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��� *42����4������*�;���'B;0),���=�.%=-=� �
>N?A@Q?4cQbPlSU � � V ��� �9' �% #��2P����'($ 2�V�"%�K"@*�"%& � '(&�2�V�� & W%$�<N"�VDCP/FE.GIH(1�"%�!�0" $�<N� � '($KJ

CSDGOQvXcXC]HogI�igIDGHPZ ?kBaD UQboTpcQdIZVLiC�hQuilSb�g UQTpUXv¦eScXl�U U�v �PTVuQHo�:FGTAgQj�WSuibPb�F 	 vXgI�QFGCSb�F�wogGRPlEZVCSD¨W�ZAv&RoC
J�O&MPgGTATVgIv¢UQTVUQ�&eScQH vQu$�ig¨W�vXgGDIWSgIWSwPgIW%�PHPv;? � lSMPgIvQgGCIjfwoOihQ� UQD�UQbPTVcQTAW J7FGT��NCEFGh�gGHPgIlShiZVUQC%#
	
l%#PCEFGh��&�PhihiFICSFIW�gGT�W�FIlS��J�O&MPgITVTVgIv gICSg¨W�FGH ZVC¡UQDIOiHPOiC UQTVUQv'� �&�PhihQ�QFGH�� �VlSwPUXW eSU¢TAgQjabPcQl U
�4UQl�UXJ�F¨W�gGlEgGv[eEgGTAgGH�W�FICSgkv �PTAuiH!b6uiDIZVv UQD�gIhQ�igIC�gGCEgIW�gIv!b6gIH
? � DIFGl�W^H4UQhQ�QOiH vQuQl%�PT�W�gGv!ZAH!WS�NgIH
vQgGTAT gGT eScQlSH!RPHov�j{wPU�U v&�ACSFIlSTVg¨W�ZATVgGh�J�gIhiw4UXW�cQlSOiDIOQWSW�UQbPTVcQdGZALiCahiuQlSb�gkUQTpUXv¦eScXb6LiT-UQD UQboTpcQdIZVLiC
�:OiTA�iUQJ�UqW}eEgGTATVgIhiFGlEg^UQvqUQlSRPHov vQu$�ig¨W�vXgGDIWSgIWSHPZ ?

B W�ZVCEDIW�cQH¢�:OQW�OQvQFGJ7ZpUXZ �:HPgGJ W�gIlSJ�cQTVZAC �^UQbPTVcQdGZALKJ7ONMPgITVTAgGDGFICSFIHPFGT©�:gGTAWSFIWSgGTVgIDGD �Pv;j wPOihQ�
UQv!vQOil{vXu��QgIWSvQgGDIZVv^b�g UQD UQH���UQhngITAWYc¦�QOiD¦cQCSUoj�J�ZAvQOil
U+�:gGTVwPUQC�UQMNW{vQuQWSFGCEgGv�CSDGcQJ�UngITVFIl
gGhQ�av!lSZ�	
W�ZVv!RPC�FIlEWSFGvQg¨W¦j;FGC�m4hX�igGTAgGJ�b�g��igICSCED �Pv�UkTVFGDIgGl��:FGH���gGTAH��igGTAFGCEFGlSg^�iOQH4UXW�vXOiDGL�Q+gIgGl 	 !/UQJ�b�gGlEW
W�uil��iFGH��!W¦? � hQ�¡UXD^UQbPTpcXdGZVLQC�hiuilEb6g]UQTVUQvGeScQl�U�UMLONOL���gGCEgIWSb6gIH U

PRQ �SIT�U VXWW �KY � >&?A@ �
v!Z��:g eEgGDIFGC�W vqUQ�&eERPv;j!UQwPOQT P UQD+gIhQ�\ZVJ7�PRPTVDIRPCSlSU��QOiH4UXWSvQOiDIL^cXW�TVUQhiOiC}hiu&MPuilSJ7FGT��&CSFGhoj S UXD

UQH���UQh�UQbPCSDIOilS��dGZALiCagIhQ�!�oWSWSw4UXWSLqeSUoj W Uk�:gGT �PTVg¨W�Z/TVFIDGgGl�	 gIHPgGlEhiZpUQC$#Pl%#oCSFGhoj W ��UQD �PH
?nv �PCSDIuib
gGHPgIlShiZVUQC%#Pl$#PCSFIh#� si��� � @�� ?

� U�U2WYc¦�iOiDIL UQH���UQh UQbPCEDGOilE�6dIZVLqeSU§HPgIJ gITVw4UQH��iUQhiOiTAw4UXW�LojfUXv&vXOil¡UQD UQboTpcQdIZVLiC7�:gGTVwo�
gGTVH��QgGTVFICSg�dGCSuQv&vXgGH�W�Z+U �:gIT"�PTAgIW�lEg FGlSvXgGDI� TVFIDGgGl]ZVH�WSgGHPDIZAWYcXCEW¦?�� lElSg�UQD�gICSg¨W�lSg�U �:OQWSOivQFIJ�ZVUQZ
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J�O&MPgGTATVb��iT�U

P Q �S ����� T�U V ��� S �����S W	� W �W�
 Y � >&?`> �
uQCSCSDIgI�&�PhQhiFGC vXu$�igIWSvQgIDGZVv;j!UQwoOiT W�
 UQH��iUQhiZ!J�ZAHP�iCEFGhQWS�iTi�&�Phihi��vQOQHPCEW�UQHPCGj S ����� UXD g¨��gIv!WS�A�

UQbPCSDIOilS��dGZALiC�gIhQ�!�oWSWSw4UXW�Loj
UQJ7ZAWaU S ����� Q S ��
��E���nuiCECSDGg¨�&�PhihiFIC^MPgIm4HoZpcQT j�UQwoOiT ��
\FGCR���fU
h�cQD�FGC�U CSDIZVTpcXlSM � cQDIZVCnUQbPCEDGOilE�6dIZVLiCnw4UqWYcQCEvQgGlEgGCEDIW�J7gIWSCSDIgIW�g � sQ�
� ?

B �:OXW�OivXFGJ7ZpUQZ6UQbPTVcQdGZALiC�J7ONMPgITVTAwPgGDfvQFG��gGC�W�U�J�cQCEZVv7CSDGFITVCE�iCSFIh�U�W�ZACSD¨WYcQH WSgGlSJ�cQTAZVC+J7O
	
MPgGTAT ? BaHPZACSZVJ7O$� FGC !{RPv�� �iUQHPdYw!RPv � � @ �[U�vQu$�QgIW�vXgGDI� �:OQlSJ�RPTVcXW\eSU¦�XUQCSOQT eScQv UXD2UQboTpcQdIZVLiC
hiuNMouilSJ7FGT��NCEFGhkgIHPgGlEhiZpUQC$#Pl%#oCSFGh �&�PhihQFGCSFIHPgGv¡CEDGFGTAgGC�WYUXlEW�OQJ�cQH��QOiH��QUXTVLkTVgI�VlScQC�cQlSU �

W Q������ &�� S ����� P�� T�U�� ��� P O � >&?ts �
UXwPOiT � FIC � vXOiHPC�WYUQHPCEOiv;j S ����� U7�:gIH�W�gGJ7TV��W�g¨WSWngI�6gGv�WS�A��UQbPCEDGOilE�6dIZVLiC�gGhQ�!�oWEW�w4UqW�LP? P

eEgGTVgIH�W�FGCEg�RPhQ�iUQH4UQDXj�J7ZVH�WfUQD[gITV�ibob
?nBaD�UXbPTpcQdIZVLiCnv �PCEDGuibPHoFGT�eEL$�XUQT}v&ZACSgIbPb gGHogGlShiUQC%#Pl$#PCSF�	
higGv!HPFIT�� >N? s ��U

PRQ � ��� &
V � � W Y O � >&? � �

BflSlEwPgGHPZARPC 	 Z6�:OilEJ�RPTVcQb4U[J7gGhQ��cXWGjoJ7�Vh�UXD�bPTpcQdIZVLiC©v �PCSDIuibPHPFIToeEL��XUQT6H4UQhQ�QOibPb�gIHPgGlEhiZpU�	
C%#Pl$#PCSFIhigGv!HPFIT j;UQwPOQT�U\W�c¦�iOiDIL UQH���UQh UQboCSDGOQlS��dGZVL�eSU\�:OiH�W�OiC+CSDGgIlSgI�6g¨W eScXW�CEDGZVv;jNTVOih�UXlSZAWSJ�ZAv!RPC
�&�PhihiFICSwPgID�eERNW�RPHPv �

P Q �S ����� T�U WW! #" O � >&?`� �
UXwPOiT W� #" Q$� � T�U � S ����� � � ? !{FIW�gIDGwPg¨W[gIhQ� vXuiDGb��oTVCS�oj-TAZVH4cQlEZVCfCSD¦UXvXUXCSD¦U ZVC^UQD7UQboTpcQdIZVLiC

hiuilSb�FGHogGv]OQWSWGj�UQwPOiTNU�TVFIDGgIl gGHogGlShQZpUQC$#Pl%#PCEFGh^dGCSUQv]v&ZAC J7FGlEWSFGv!b�gGHkw4UQTVUQMqeSU�J�gIh�U�v �PCSDIuib6uXW
� si��� ?

P Q%� � W&� W! #" � O � >&?t� �
UXwPOiT � FGC W� #" UQD]UQH���UQhQZ{�4UQl�UXJ�F¨W�gGlEgGv�W��QT��&�Phihi� vXOiHPCEW�UQHPCEOiv;?
  ZA�igIT
�:gGJ[WSOiCSDIgGv!RPHPMoRPJ�OQC�TAFGDIgGlSZAJ��oRPTVDIRPCSOiv7gGCEgIWSFGH�UQD�ZVJ7�PRPTADGRPC�ZAMPg eEg^UXTpUXWEW�UkwP�$�ig�	

DGgIWSFGC�CEDGgIlSgG��g�HPgIJ�eEgITVgGH�WS�iCGjNFGC�HPZAHPdGC+ZVMP�[UQD�UQbPTVcQdGZALiC �:gGTAwP��v!ZpUQTVUQv!RPTpcXC�cQlSU]CEgGJ jNZATA�igIHPvQOQl
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Uk�:OXW�OivXFGJ7ZpUQZ6UQbPTVcQdGZALiC�J7ONMPgITVT6UQTVvqUQTAJ�UXDGw4UXWSLP? �aUQHPOQCSDGgIv!RPHPMPRPJ7OiC�gGCEgIW�b�gGH�eEgGTAgGH�W��QC�CEDGg�	
lSgG��gIW eScqW�CSDGUQH4UQv�U�W�gGlEJ�cXTVZVC �:OiT���UQJ�UXW�OQv�jNgGDIFGlEW�U�WSgGlSJ�cQTAZVC+J7O&MPgGTAT6J7gGhQ�:gITVgITV�\�:OQlSJ�RPTVc�eScXW
vQgGTAT6wPUQCSDIH4cQTVH!RPHov�jPUXWSWSLiT4�&�Phihi�&gGH
j&wPOihX��UXD�gGHPgIlShiZVUQC%#ol%#PCEFGh�J7gGT��7W�UQlEWSOiJ�cQH���cQb4U]gGCEHPgGv�U
v&�ACSFIlSTVg¨W�Z
�PUQl�UQJ7FIWSgGlEgGv;?

B vXu��QgIWSvQgGDI�iv!b6gIH¡lSu$�&ZVMPgIH�uiCECSDGg¨�:OihiTVUQT eERPv[U]hQl�UXmPW TAFGDIgGlSgIC+UXbPTpcQdIZVLqeScqW WYcQlEhQ��UXTVL��:OiH�W�O
	
C�UQbPb vXuiDGTAgGJ7FGH��igIvQg¨W¦j{J7gGTA�QgGv C�U�eScqW�v!�VCEFGlSTAgIWSZ-J�RoHPvqcQHPv gGTV�QDGJ7FGH��igIZVHPgIv WSgGv!ZVH�W�wogIW��Qv�?aB
vQOilScQbPbPZVUQv!b4UQHKCEDGLiT�W�RPHov¡UQlSlELiT jPwoOihQ� U�hQl�UXmPW�J7ZVT��igGH v �PTVuQHPTVgIhigGC�W�RoTpU�eEMPOQHPC�cQhQOiv!vXUXT{lSgGH 	
MPgGTAvQgGDIZVv;? !{FI�QFGH gID�U]TAgGhiJ�UQh�UQCSUQbPbkOiT��XUQM4cQCE�6OiH�W���UQH��iUQhPj!OiTA�XUQCEDIW�cQC�cXW �ohQ� TVgIwPgIW©J7gGhQ�XU�	
TVLiCE�AWYUXHPZ jiwoOihQ�7U]WSuiJ�b7hil�UqmPW�UXTVvQOXW eSU^C�U�eScXW OiT��QUXCSDIWSLQW�FIhigGT��iF¨W¦? � hQ�&ZVvkTAgGwPg¨W�CEFGhigIC+J7LNMPCEDGgIl
U�hil�UXmoW W�lSUQHPDGZAgGHPC J7gGhQOiTA�XUQCEDIWYcXC�cQlSU�U�H4UQhQ�[gGHPgIlShiZVc�e��kTVFIDGgIlSZVJ7�PRPTADGRPCEOiv!vqUQTNWSuilEWSFGHP��vXgGDGg�	
TVFGCI?fBfD�UQboTpcQdIZVL7CSDGgIJ���OiH�W eScXb6LiT}UQDIFGl�W�FGlEMPgGvXgGC^U�hQl�UXmPWfJ7gGhiOiT��XUQM4cQCScQH4UQv vXFGlEMPFGCEgQj{J7gGlEW
v&ZAJ�RoW�UXWSW�cQv;j}woOihQ� U��:OiTA�QFGvQOQH!� CEDGFIH2�:gGTAgIWSWSZ H4UQhQ� WSgGTA�AW�g¨WSW^hi�QDGH��iOiJ�cQC]FGC\UQD7gGlS�QC\CEDGFGH 	
CSDGFIH vXuQW�FIC�J7ZpUqWSW�gIHPgGlEhigIWSZVvqUQZATpUQh vXgGMo�QgGDI�ibPb
j�w4U UQD�OQTA�XUQMoW CEDGFGH��:gGTACSDI�VHPFIlS�iT�v �PTAuiH4cQTATVL
UXW�OiJ7Oiv]wPgGT��ig¨WSW©H4UQhQ�QOibPb7CSDIFGH�v!TVUQCSD¨W�gGlEgGvkgIJ�Z�WSWYcXTVL&MPH4UQv � @i@�� jiW�gGwPcXW¦j!w4U^OiTA�XUQMNW � cQDGZACSb4UXH
D¦U�eETAZVv7TVg^UQD]UQbPTVcQdGZALPjNUQv!vQOil�gGCEgIW�TAgGh J�cQC�TVgIwPgIWfUQD^UQboTpcQdIZVLiC+�:gITVwP� uiCECSDIgIW�F¨W�gITVgQ?

BfD\@¦�i��
�	 UQC FI�QgGv�W��iT�vQgIDGMP�&MP�&gGH v �PTAuiH!b6uQDG�]v&RNWYUXWSLNdICSOi��OilEWSOiv�v!�VCEFGlETVgIWSZVTAgGh��&ZVDICSh�cQT�WYcQv;j
FGC J7ONMogGTVTAgGD¨W�FGv^ZAC U�v �PTVuQHo�:FGTAg+w!RPTVTVcQJ7wPOiCSCED���HoC 	 OQC ZVTATVgIWE�ig �:C 	 OiC TVFIDGgIlSZVJ7�PRPTADGRPCEOiv^w4UXW�cQC�cXW
U hQl�UXmPWE�:gGTACSDG�AHPlSgX?


 gIHPvqUXW�gIC�UQHkFIC J�RoHPvqUXWYcQlEC�UQZ � RoW�wogGlE�:OQlSM[�&ZVCECSDGUQCSDILil�cQCEZoCE�6gIv!WSlSOiCEDGvXLi�PZpcqW �iFIhigGD¨W�gGv\lSR
	
bPZVH TVFIDGgIlSlSgIT b�gGCSRoh�cQlSDIOQWSW]hilSUXmPWE�:gGTVCEDG�AHPgGH � � >�� ? J+C�UXWSOilSHPcQD¦cQCEZ v!�VCSFIlSTAgIW�gIv!vQgGT v!ZVJ[RoWYUXWEWYcQv;j
wPOihQ��U b�gGCERPh�cQlED¦cQC7wPgGT��iFIH lEgGHPMPgIDGg¨W�TVgIH�lEFIW�gIh2UXTpUQv!RPT�v!Z j+UQJ7ZAWkU hQl�UXmPW7J7gGhiOQTA�XUQM4cQCSc�	
H4UQvKWSRPTpU�eEMoOiHP�AWSOQWSW�UQv;?�� lEFIW�gIh �XUQC�WYUQhQC�cQh�cXb6LiT vQu$�ig¨W�vQgIDIWSgIWSWSgGv2UQD OiTA�XUQCEDIWYcXCSwPOiD CED �Pv!CSF�	
higGCnv �PCSDIuib
	 gGHPgIlShiZVUQC%#Pl$#PCSFIhilSg�� U lSRPboZVH¡TVFIDGgGl��i� � jtskHPJ�	 gICnw&RoTVTpcXJ�wPOQCSCSDGcQH 
oj ��> ���XdGJ� ��¨?
� hQ�iUQHPgGDfU�v!RoWYUXWSLNdICSOi��Oil�W CSD¦cXJ���WYcQCEOiv!vXUXTPZVC J7ONMogGTVTAgGD¨W�g�U^hil�UqmPW FGC©U�lSRPboZVH
	 TVFGDIgGl ZAJ��PRoT�	
DGRPCEOiv�vXuiTVdICSuiHow4UXWYcXC�cXWGjoFGC�UQTpcXW�cQJ�UQCSD¨W�OQWEWYU]U]W�uQbPb�J�ZAH�W�> 
�
[HPJ�J7FGTA�&CEFGh # �:gITVCSDI�VHPZ;lEFIW�gIh
J�gIhiOiTA�XUQMPcQC�cQHPUQv7WSFGH��iF¨W+� � s
� ?

� gGZ�W�DIg[FGCfJ�RPHPvqUXW�cQlSCSUQZ}�i��
7HPJ,	 gGCa��
7�:C�	 OiC�higGl eEgGCEDIW�FICEW]UQTAvqUQTVJ�UQDIW�UQv;jPFGC�U�hilSUXmPWS�:gIT�	
CSDG�AH lSg *Pg %NZVLqeScXH4UQv[J7gGhX�QcXTAW�OQD¦cQCScQb6LQTNvXu��QgIWSvQgGD¨W�g¨WSW�gIv�UXlSl�UNjiwPOihQ��U�J�ZAH!W�U 
oj�@$s ���XdIJ  	 HPFGT
H4UQhQ�QOibPb gGHPgIlShiZVUQC%#Pl$#PCSFIh # ZVJ7�PRPTVDIRPCSOQv�w4UXW�cQC�cXl�UkJ�gIhiOiT��QUXM(� �i� � ?

B hil�UqmPWS�:gITVCSDI�VH�J�Oil��:OiTVLQhiZpc�eScqW U[TVFIDGgIlSgGC+vQgGDIgGTAFGC�RoW�cQH �4cQCEDIW�cQDGLkgITVgGv�WSlSOiHPJ7ZVv!lEOiCSDIvQLi�
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�4UQT!�NZADGCEh�cQTAW�cQv+Q+OiHPgITVTAZ j �N�6gIdYv;j&FIC J�RPHovXUqWYcQlEC�UQZAv�? ���PTVuQH&b�uiDI��w!RPTVTVcQJ�woOiCSCED���TAFGDGgIlSZAJ��PRoT�	
DGRPCEOiv^w4UXWYcXC�cQlSU � �Qs�>�HPJ�jX�i� � jts�HPJ ji> � ��HoJ��
OiT���UQH]J�OQlE�:OiTALihiZpUXZXFIC-CEDGgGlEvQgIDGgIWSZo�XcQTAWSOiD¦cXCSO
	
vXUqW-m4hX�igGT�W�gIv\J7gGhPjQUQJ7gGTA�QgGvXgIW Ufhil�UXmoW wP�XWYcQhiRoTpcQCSc$�XUQT j�OiTA�XUQM4cXC�c¦�XUQT!J�UQhX��UQlScQDIW�UQv,� � �Nj � ��� ?
Q+OiHPgITVTVZ©CSDIgGlEZVH�W�U�> � � HPJ w!RPTATpcQJ7wPOiCECSD��oC�cQh � ��l � TAFGDIgGlSlEgGT j©HPUQhQ�¢gIHPgGlEhiZpUXC%#Pl$#PCSFIhigGvXgIW
���f> 
�
 ���XdIJ  ��UQTVvqUQTAJ�UQD¨�XU[gGTAFGlSwogIW��7UQD^UkwP�QJ�FIlSCSFIv!TVgIW�FIC�H��QOiJ�cXCnW�UQlEWSOiJ�cQH��ijPUXwPOiT{TVF¨W�	
lSg eEuQwPgIWfUkhil�UqmPW�	 hQ�iFIJ�cQH�W�� cQDIZVCScXW�J7gGHPg¨W � � ��� ?

@¦�is2HPJ�	 gIC�TVFIDGgIl�w!RPTVTVcQJ7wPOiCSCEDGOiH �&ZVCSDIOiH�W�HPgIJ W�UQTpcQT�WYUQJ ZVlSO&M4UQTAJ�Z�UQM4UXWSOQW�U2hQl�UXmPW
OiTA�XUQM4cXC�cQlSUo?

Bfhil�UXH4UXW�FGC�dGCEOi�6OQlEW eSU �PZAvQOiCEDGgGv!RPHoMPRPJ7OiC �fM � �©B�� TAFGDGgIlfZAJ��oRPTVDIRPCSOiv!vqUQT
��gGlEZVO&MPZVv!RPC
CEW�lERPv�W �PlScXW�FGC�UQJ7OilEmPD¦cQT�W�lSF¨W�gGhQgIW�wPOiD¨WYUQv TAFIWSlSg^UkJ�ZAv!lSOiv!lSZACEW�cQTA�QOiC�hilSUXmPW��:gGTACSDI�VHPFIH � � _�� ?

  gGdYwPTAgGl FGC¡J�RPHPvqUXW�cQlSCSUQZ]> � �§HPJ�	 gIC�FGC @$�is§HPJ�	 gIC TAFGDIgGlSgIC¡vQgGDIgGTAFGCKRNWYcQH � UXJ�UQH
CS��gGv�W�lEOiCSDIvQLi�PZVc¦�QUXT©J[RoWYUXWEWYcQv�v!Z UQD,�PhQ�&HPgI�QgGDIgIWSW � �:MPZVCEOilSMPgIlSgIM ��dGC��odGC]J�gIh$eEgITVgGHoFGCSF¨W\U
� ��� ���:gGTACSDG�AHPZ
lEFIW�gIhigGZAb6gIH � � �
� ?

� hQ��UXH4UQv!vQOil��:gITVTAFG��gIWSW[UQD ZAhiFGH���U CSDIFGH§v �PTAuiH!b6uiDI� J�L&MPOiCERPTpUqWYUQZAb6LiT cQTVTAL �QFGvQOQH!�&lEF 	
W�gGhQgGv � ! � W�gIdYwPHPZAvXc¦�XUQT��QUXTVL2TAFIWSlSgGwoOiD¦cQCScQl�U�ZVCGj�UQJ7Z�U¢TVFIDGgGlEgGC b�gGCERPh�cQlED¦cQC�H��QOiJ�cXH U
�:gGTVCEDG�AHPlS�iTfgGT�WYc¦�iOiDIL UQbPTpcXdGZVLQC��:gGTAwP�§uiCECSDGg¨W�F¨W�gGTAFGHPgIv��&ZVDGCEh�cQTVUXWYcXWGj�U§�:gITVwP�Qb6gIH TVg eScqW�CSDILNMoL
�:OiTA�iUQJ�UqW�Oiv7J�gIhiFGl�W�FICSFIWnWSgGCSDIZ/CSD �ov&CEFGhigICSCEFQ?

� RPlEgIWSDGv��ij � UXJ�UQhiUXWYUkFGC�dGCEOi��OilEW:eSUQZVv�Bfl ��FGC ��l�� g %NdIZVJ7gGl�TVFGDIgGlElSgGT/vXgGTAWSgIWEWa�PTVUQDGJ�U�	
�:gGTVwo�ivQg¨W �&ZVDGCEh�cQT�WYUQv^gGJ7ZVCECSDIZVLiC-CS��gGv�W�lEOiCSDIvQLi�PZVU�CSgIhi�AWSCSFGhQFI�igIT;UahQ�QFGJ�cQH�W�CSDIgGl$#�CEDGFGH � � !�J �
m4TVJ7gGvkgITV��cQTATV��WYcQCScQH4cQTNUQTVvqUQTAJ�UXDGOQWEW v&�ACSFIlSTVg¨W�Z;vQuQl%�PTAJ�FIH!�QgGv7vQuiDIuQWSW � � �oj � 

� ? J�� j�J  �� j
J � �
ZVOiHPOQv�j(J  J7OiTVgIv!RPTpcQv eEgGTAgGHPTAFIW�F¨W¦jqHPZAWSlSOihQFGH\UXW�J7OiCSD¨�:FGlScQb4UQH\CSDGFIH�HPZ�W�lSZAM �#J�� �/v!ZpUQTVUQv!RPTpcQCScXW
m4hQ�igITAWSFGv^J�gIh�UfH��QOiJ�cXC-�&�PhihX�iFGH��QFGb�gGH
? B�TAFIWSlSgGwoOiDGOQWEW � ! J2m4TAJ�gIv�J�ZAHP�iCEFGhiFIb6gIH\�:OiH�W�OQC
CSDGgIlSgI�6g¨W-eScXW�CEDGOQWEW�U]H4UQhQ� gIHPgGlEhiZpc$e���ZVOQHPOivfeEgGTAgGHPTAFIWSgQj!FGC+UQDaUXbPTpcQTAL^TVFGDIgGl w&RoTVTpcXJ�wPOQCSCSDGU]ZACG?
B @$�is\HPJ,	 gGC�Bfl �2TAFGDIgGlSlEgGT6gGTV�icQTVTA�AW�OXWSW m4TAJ�gIvQg¨W�H4UQhX�iOibPb�WSuilSFICSJ�RoW�UXW�LojNH4UXhQ�iOibob W�l�UXHPCSD�	
J�ZACSCSDIZVLPj$eEOibPb¡gGTAgGv�W�lEOiJ7OiC�CSDIZVhig¨W�gGTA�ivQFI�6gICSCEFGh�FICfJ�UQh�UXC�UQbPb ��& ��� ��&' fUQl�cQH��\eEgITVTAgGJ7DGZ ?

BfHPhiTAgGl�UXRPM
j �fOivqUQZ j � UQTpUQR�FIC�J�RoHPvqUXWYcQlEC�UQZAv¢UQD UQboTpcQdIZVLiC[�:gITVwP� v!ZAWSgGl eEgGMPFICSFIW�hQ�QOilSC�	
�:FGH��&vQFG��gGDIFGCECSgGT WYUXH&RoTVJ�cQH��iOiD¨WYcQv �t�&@ �o�Qs
� ?] �gIhiJ�FIlEWSFGv;j{wPOihQ�KU vQuQlSH��igIDG� h�cQD�H��iOQJ�cQCSU
wPOihQ�iUQH�b6g¨�:OiTA�icQCSOQT eSU[U[�:gITVwP�[v&Z�WYcQhQRPTpcQCScQH4UQv CEgGb�gGCSCEFGhiF¨W¦? �fOivqUQZ6CSDIgGlSZAH�W�U\�:gGTAwP� UXW�OQJ�eSUQZ$	
H4UQv;joZAOiHqeSUQZAH4UQv;j!J�OiTAgGv!RPTVcQZVH4UXvkU\vXuilSH��igIDG�7h�cQDfJ�OiTAgGv!RPTVcQZA�XUQTo�XUQTAL �oWSvQuiDIFGCEgGvQOQl�b�gGvXu$�igIW 	
vQgGDI��gIHPgGlEhiZpU¦�QgGCSD¨W�FICSgQj��&ZVCSCED¦UQTAuivQ�&MPFICSg^FGCngGhX�NJ�cQCEC�UQT
�XUQTAL �oW�vXuiDGFICSg\�QgGDIgIWaU CEDGFIHPv!TpUQCEDIW�g�	
lSgGv�v!ZVUQTpUQv!RPTVcQC�cXwPOiD�� �i>�� ?�� D¨WfW�cQJ�UQCSD¨W eSU UQTpc � RPlEgIW�DIv���FICfJ[RPHPvqUXWYcXlSC�UXZVH4UQv�vQuiDITVgIJ�FIH!�Qg
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ZVC �t> 
�� j UXv&ZAv cQl�UQJ7TVL¡Bfl�UXWSJ�OiCEDI�:FIl�cQb4UXH�� 
�
 � OilEl[H��iOQJ�cQCEOiH
j�@ 
�
�
 I J�	 OiH¢vXOiH�W�lSOQTVTpcXTAW
wPOiCSCED��PCScQh � CEDGFGHKH4UQHPO&dGCEu��QgGvXgIW]cQTATV�AWSOQWSW�UQv7gGTV�7HPZAv&vXgGTATVgGT/FICavQOQb4UQTAWEWYUQT{CEDGgIHPH��igGDIgIWEW\hQl�UXmPW
�fM � �©B�� TVFIDGgGlEgGC�UQbPTVcQdGZALqeSc¦�XUQT ?

B��:gGH�W�Z �:gITVCEOilSOiTVcQCSb�LiT}TpcXWSw4UXWSLPj6woOihQ� ZAH�W�gGHoDG�A��v!RoWYUqW�LiJ�RoHPvqU��:OiTA�!W�FIC��:OiTA�&ZAv�U hQl�UXmPW
TVFGDIgGlEgGC UQbPTpcXdGZVL�eSc$�XUQTNvqUQ�6dICSOiTVUXW�bPUQH
? B v!�VCEFGlETVgIWSZ4gGlEgGMPJ7FGH��igIv�J7FGhQZVC HPgIwPgGDIgGH�wPUQCSOiHoTV�AWSw4U�	
W�Liv\uiCSCEDGgfU^v!�ACSFGlETVg¨W�Z4vQuQl%�PTAJ�FIH!�QgGv � U]TAFGDIgGl w!RPTVTVcQJ7wPOiCSCED¦UojiU]vXuilSH��igIDG�\h�cQD�UQH���UQhQZ4J�ZAHP�
	
CSFGhQgQj�H��iOiJ�cQCSUojiCEWSb
? �[v!�oTVuiH!b�uiDG�iCEFGhig+J�ZVUXWSWG?}B �:OiTA�iUQJ�UqW-��OiH�W�OQC lSFICSDGTAgIWSgGZVHogGv\WSZVCEDIWYcXD¦cQCSU
FGCfU7W�gIdYwPHPOiTALihiZVUQZ
vQu$�QgIW�gITVJ7FGH��igIv!HPgGv J7gGhX�:gGTVgITV�k�4UXl�UQJ7FIWSgGlSgIv�Oi�oWSZVJ�cQTVZAC�J�gIhQ�XcQTpUXCSDIW�cQC�U
W�O$�XcQbPbPlSU ZAC�v!ZVwP���QcXCEW eEgGTAgGH�W�U v&RNWYUXWSLiv CSDGcQJ�cQl�Uo?
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�cQv!RPRPJ[b4UQH UQD UQbPTVcQdGZALiC\�:gITVwP� CED¦UQb4UXMPOiH v&Z�WYcQhQRPT�gGhX� eEL vQuiDIgGTA�AW�FICSCEgGTnUQMPZVUQb4UXWSZVv!RPCEH4UQv
W�gGv!ZAH!WSwPgIWS� �:OQTA��UXJ�UXW CEOil�cXH � si�
� ? � U �&ZACSDGOQH!W�UQD UQbPTVcQdGZAL h�cQD � gICSgIWSTVgIh �:OiT���UQMoFGv
��vQuil�	
H!�QgGDIgIW�b�gGH§WSuilEWSFGHPZAv�j UQv!vQOil\J�cXC[U wPgGT��NDIgIWG? � T��igGHovQOil[U �:gGTACSDI�VHPlE�iT v&ZATVuivX�NMo��lEFGCSDIgGdICSvQFIv
h�cQDGlEFGCEDGgGdICSvXFGv!vQgIT �oWSvQuiDIHPgGv;j;uiCECSDGgIH��iOiJ�eScQv�FIC�gGDGcQTAW�UQT��:gITVJ7gGTAgGhi��W�ZVv[U�vQuilEH��igGDI��hicQDIWG? � TA�
J�L&MPOiH¢v!ZVUQTpUQv!RPT©gGhX�¢TVuQvQFGCEw!RPTVTVcQJ�j J�gITA��UQD¡UQbPTVcQdGZALiC\�:gITVwP�KgGTV�XWSW�wPUQTpUQMN�QUKW�c¦�iOiTAONMPZAv U
J�ZAH!W�U �:gITVCSDI�VHPF¨W��iT ?�BaD UXbPTpcQdIZVLiC7�:gGTAwP�2�:gGT �PTVg¨W�F¨W vQOQH!W�UQv�W��:lSOiH�WSH4UQv�ZAC�CEDGOivqcQC�HPg¨�igIDGHPZ ?
BaJ7ZVvQOQlaUQD[UQbPTVcQdGZALiC��:gITVwP��lSFICSDGgIdGCEvQFGZ©U�vXuilSH��QgGDG�¡h�cXD[J7OiTVgIv&RoTpcQZ�WnhQ�iOilECS��W eScQv;j�uQHPJ�UXhiRPv
W�gGlEJ�FICSDIgIW�gICSgIH TVgITpUQCECSRPTAH4UQv;jfCE�QW¡�&ZVCSCED¦U�ZVC�CEDGLilELNMPwPUXW�H4UXv�? � hQ� cQTVTAw4UXW�gITV��UQDXj�wPOihQ� U
vQOiH�WYUXv!W^�:lEOiH�WSW�LQT U J�ZAH�WYU��:gGTACSDI�VHPg[�:gITVFkZAC�gGTVZAHPMPRPT-gGhQ�KTVuivXFGCEw&RoTVTpcXJ � � � � ?+� bPb�gGH�U¡MoOiT�	
hiOiD¦UqW�b4UQH§dIC�UQv¢UK�:gGTVCEDG�AH!WS�iT W�c¦�iOiTAONMPL TAuivQFICSw!RPTATpcQJ7Oiv!vqUQT©�:OQhiOiv��:OQhiTpUQTAvQOiDIHPZ ? BfJ�ZAvQOil�U
W�O$�XcQbPbPZVUQv!b4UQH¡TVuivXFGCEw&RoTVTpcXJ�lELiT6b�gGCEDGFITVgGv;j;J7ZVHPMPZAh�gGD¨WaFIlEWSgGJ£UQTVUXWSW�Uo?

B TVuivXFGCSw!RPTATpcQJ7Oiv UQD @¦��� 
�	 gGCaFIC^��
�	 UQC�FI�QgGv!b�gGH �NgGMPO$��j�L�gGTAMPO$�&ZVdYw
j � UQZADGgGlIj !/UQHPMPUQR
FGC�!{ZA�:CSZAd�cQT�WYUQT6v&ZAMPOiTAhiOiDGOXWSW�J7ONMogGTVT�UQTpUX�&eScQH¡�VlEw4UXW�LQv�TAg,�t�i� �N�i_�� ?

� hQ�2h�cQDGcQl�UQJ7TpcXCSb4UQH2UKm4DGZAvqUQZ+J7gGHPH��&ZVCEFGhigIv � �oT ? H��iOiJ�cQCGj CEgGb�gGCSCEFGhPj©wP�iJ7FGlECSFIv&TAgIW �
HPgGJ CSD �Pv!CSFIhivQFI�P�6gIH �:OiT��!W�OiHPOQC7�&�PhQhQ�iFIH!�QgGZ�U�wPgGT��NHogGv;? BaD�OiTA�iUQH�WSFGlSb�gGTAZ��:gGT"�oTVgIWSgGvXgIW¦j
UQJ�gITA�QgGvkJ7gGH�W�FIH¡U]m4DIZVvqUQZ;J�gIHPH��&ZVCSFIhigGv �XcQTAWSOiD¦cXC�U\Rohil�cQCECSDIgGl%#�joCSDGUQvqUQM4cQCEZ6�:gIT"�PTAgIW�HogGvkHPg�	
�igGDID �Pv;? ��gGJ�CEWYUXdGZVOQH4cQlSZARPC cXl�UQJ7TpcQCEb4UQH\UaCSDGUQvqUQM4cQCEZN�:gIT"�PTAgIW-J�OiDIOihiw4UqW¦?  �gGh�vXgGTVT$eEgGhQ�QgGD�	
H!�oHPv[UXDGOiH!b4UQH�j�wPOihQ�\UaCED¦UQvqUQM4cXCSZo�:gIT"�PTAgIW-CSgGb�gGCECSFIhig�HPgGJ UQDGOQHPOiC Ufh�cQD �XUQTVUQJ7gGTA��WSFGl��:Oih�U�	
W�gGTAgGJ7FGHPgIvkCSgIb6gICSCSFIhiFI�QgGT j4U]hicQDGlEFGCSDIgGdICSvQFIv�cXWSJ�gIwPgIWSHPgGv U^CSDGUQvqUQM4cQCEZ��:gIT"�PTAgIW�gIH
? � OiH�W�OiCSUQH
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UQDIW�U W��V�oRPC�� CSD¦UXvXUXM4cQCEW�HPg¨�igGDID �Pv TVuQvQFGCEw!RPTVTVcQJ�HPUQv;j+UQJ7gGT��igIH vXgGlSgICSD¨W �PTaU WSuiJ�gIh�cQlSUQJ
HPgGJ H!RPTATpUo?

B �6OQH!WSCSDIgGl%#klEOibPb4UXH4cQC J7O&MPgGTAT eEg UQD¨W �:gGT�W�F¨W�gGTAgGDIZ jqwPOihQ��� Q GaZVMo�ib6gIH
j � Q GfwogGTA�QgGH����
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B hilSUXmPW�UXbPTpcQdIZVL$�XUQT/vqUQ�6dICSOiTVUXW�OQCaZVlEONMPUQTVJ7Z{UQM4UqW�Oiv¡FGC�J7gGhX�QcXTpUQCEDGOiTVUXW�TVUQH�vQFIlSMPFICSgGv ZACSJ7g 	
lSgIWSFGb�gGH�U7vXu$�igIWSvQgIDG� dIFGTVOQvXUqW�W #PD¨W�gGJ¥v&Z��
@i?nB ��� � � UQbPTVcQdGZALiC/hiuilEb6F eEFGHPgIv\J7FGlEFGCSgXj�UQDGUQD�UQHoH4UQv^J�gIhiw4UXW�cQlSOQD¦cQCSUojQwPOQhQ�]wPOihQ�iUQH
�&�Phih7Ukhil�UqmPW�lELiT
gGhX��TVu$�iFICnw4UXWYcXC�cQlSU gITAW�c$�QOiDGL�UQH���UXh�J7gGHPH��&ZVCEFGhig]U TVFIDGgGlEZVJ7�PRPTADGRPC
gGHPgIlShiZVUQC%#ol%#PCEFGhiF¨W��iT j+J�U�eEM�U J7FGlSFICSZnUQMPUXW�Oiv!lSU ZATVTVgICSD¨W�gIWEW hiuilEb6g UQTVUQ�&eScQH U hQl�UXmPW
v �PCSDIuib gGHPgIlShiZVUQC%#ol%#PCEFGhiFIHPgGv�FGC�g¨��gIv!WS�A��UQbPCEDGOilE�6dIZVLiCfgGhQ�!�oWEW�w4UqW�LqeScQHPUQv�J7gGhiUQM4cQCSU
UQD�Bal��§TVFGDIgGl^@$�iskHPJ�	 gIC�w!RPTVTVcQJ�woOiCSCED¦cQlSUo?

>N?nB � ��� � UQbPTVcQdGZALqeSU CSOQl�cQH U J�ZAH�WYUK�:uiTAuQWSWSZ+TVg¨�igIhi�ib�gGH vQgGTAgIWSvQgGDI�2TAuivQFICSw!RPTVTVcQJ7Oiv
�&ZVDGCEh�cQTVUXWYU�hX�iOilECE�:FGH��&vQFI�6gIDGFICSCSgIT ?�B TVuivXFGCSw!RPTATpcQJ�CSgIb6gICSCEFGhiHPgIv J�gIhiw4UXW�cQlSOiDGcQC�U�UXD
ZVMP�+FGC}U�TVFIDGgGl�	 gIHPgGlEhiZpUQC$#Pl%#oCSFGh��&�PhQhQ�iFIH!�QFGb�gGH
? B§TAuivQFICSw!RPTATpcQJ v!ZpUQTVUQv!RPTpcQCScQwPOiD}CSD �Pv 	
CSFIhigGC�ZVMP� J�FIlSFICSgQ? BfD UQboTpcQdIZVLiCkv �PCEDGuib�gIHPgGlEhiZpUXC%#Pl$#PCSFIh§UQTpUqWSW�Z+gGHPgIlShiZVUQC%#Pl$#PCSFIh #
ZVJ7�PRPTADGRPC�w4UqWYcQCScQl�U¡vQgITVgIWSvQgIDG� TAuivQFICSw!RPTVTVcQJ7OivKJ7gGhQmPhQ�igITVFGCEgQ? B J7ZVH�WYU �:gGTACSDI�VHPFIlS�iT
WYc¦�iOQDGL�UQH���UQh7MPgIWSgGv�WYcXTpcQCSUo?

so? �fuiDIgGTA�AW�� wP�iJ7FGlECSFIv&TAgIW�CSDGcQJ�OQTpcQCIj�hQ�iOQlSCE�:FIH��NvXFG��gGDIFGCSgIC�v!�ACSFGlETVg¨W FGC�U�b�gGCERPh�cQlEDGOQWEW
W�gIl%�PTAgIW�lE�iT;vQFICSD �oTAW�WSl�UQHPCEDGJ7ZVCECSDGZALiC+gITVgIv!WSlSOiHoJ�ZAv&lEOiCSDIvQLi��OiC©�NZADGCEh�cQTpUqWYU]UQHPH4UQv7U[vXFGl�	
MPFGCEHPgGv\UQD gGTVMouiH�W�FGCEFGlEgQj�wPOihX�^J�gIhiOiTA�XUQM 	 g©UfhilSUXmPW-�:gGTVCEDG�AH�UQD©Bal��KTVFIDGgGl}ZVJ7�PRPTADGRPCEOiv
w4UXW�cQC�cQlSUo?

� ?nB�hil�UqmPW�UQbPTVcQdGZAL��XUQT6HPZAWSlSOihQFGH UXW�J7OiCEDI�:FGlScQb4UQH¡vXgGTAWSgIWEWfHPUQHPOilEFGCSDIgGdICSvQFIv�J7FGlEgIWSgGTVOQCSD 	
TpcQCScQH4UQv �&ZADGCShicQTpUXW�UKUQD�gGHPgIlShiZVUQC%#ol%#PCEFGhiHPgIv;j U�TVFGDIgGl�ZACSJ7FIWSTVFGCEZ �:lSgGv��QgGHPdIZpc�eScQHPUQv2FIC

> 




� ��� � 

����� ����� ��� ��� ��� ����� ��� >&@

UQDkUQboTpcQT�Wa�:OiT�W�J7FGlSg¨W�FIHPgGvKU��&�ohihQ�iFIH��iFGb�gGH�?kB�H4UQHPOQlSFGCEDGgIdGCSvXFGv�UQH4UQTAZAWSZVvqUQZ
�&ZVDICSh�c�	
TpUXW�U � uiH�W�higIH MPZ���lSUQvQdIZVL$�XUQT j � UXJ�UQH�CS��gGv�W�lEOiCSDIvQLi�oZpc¦�XUQT FIC � uiH�WShigGHK�:OXW�O&gGTVgIv�W�lSOQH
CS��gGv�W�lEOiCSDIvQLi�oZpc¦�XUQT ?

�N?nB�TAuivQFICSw!RPTATpcQJ7OQWnvQgITAWS��J7gGdYw4UQHoZVDGJ[RPCfJ7ZVb�gGHoTVFIWSFGHPgIv J7gGhiw4UqWYcQlEOiD¦cQCSUoj�U�TAuivQFICSw!RPT�	
TpcQJ�vXgGTVg¨W�vXgGDGFICSFIwPgGD CED �Pv!CEFGhigIC[MPgICSDGOQlSb�g¦cQT�W^UQH���UQhQJ�gIHPH��NZACSFIh�v!ZVCED¦cQJ7OiTVcQC�Uo? �^UQ�
	
dGCEOiTpUXW7v!ZVJ[RoWYUXW�cQC�U U�TAuivQFICSw!RPTATpcQJ7OQW TVF¨W�lEgGwPOiDIL2hQ�QOilSC�MPgGCEDGOilE�6dIZVL�FGC UXDKUQboTpcQdIZVLiC
v �PCSDIuib UQTpUXWEW�MogIW�gIv�WYcQT�W�H4UQHPOQlSFGCEDGgIdGCSvXFGv vQgITVg¨W�vQgIDGFICSg vQuiDIuQWSWGjaU¢MPgICSDIOilS��dGZAL§HPgGJ
W�gIlSJ7ZVv!RPC-eEgGTATVgIhiFGHPgIv�ZAh�UQDGOQTpcQCSUo?
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B hil�UqmPWnUQbPTVcQdGZALqeScQwPOQDfvXFIW¦j !/UQJ[b6M4U � w��&CSZAv�Bfl �¢g %NdIZVJ7gGl�TAFGDGgIlEW�wPUQCSDIH4cQTAW�UQJ ? B hQ�QOilSC�	
�:FGH��&vQFG��gGDIFGCEHPFGTaU �&DGgGhQgGMPZ � RPMPOiJ�cQH��igIhQ�ig¨W�gIJ � �NW�ZVvqUQZ FGC �©�XUQH�WSRPJ�gITVgIv!WSlSOiHoZVvqUQZ � UQH
	
CSDGFIvQFIH gGhQ� !/UQJ�b�M4U � w��&CSZAv �©  � > 
o@]J7ONMPgITVTACSD¦cXJ+�¡g %NdGZAJ�gIlfTAFGDGgIl��XcQT�W�OQWEWYU v!Z UQD\UQb
	
TpcQdIZVLQWGj4J��Ah�U�HPUQHPOilEFGCSDIgGdICSvQFIv J�FIlSg¨W�J7gGhiw4UqWYcQlEOiD¦cQCScXWaUQD � �P�PC�UXTpUQZ � hQ�ig¨W�gIJ �aHohiCEWSlSuiJ
!}UXb6OilSUXW�LQlSZVRoJ�cQbPUQH��QFGhigIDIW�gIJ�j-UQwPOQT !/UQJ�b�M4U � w��&CSZAv(! �
	 > 
 
 J�O&MPgGTATVCED¦cQJ+� g�%NdGZVJ7gGl
TVFGDIgGl�J #PvQu&MPuQWEW¦?[ �ZVHPMovQFIW^J7O&MPgGTATAW\@$�is HPJ�	 gIC�w!RPTVTVcQJ�woOiCSCEDGOiH wPUQCSDIH4cQTAW�UQJ j{UQD�ZAJ��PRoT�	
DGRPCEwPOiCSCED(� � � �  ���J7ZVHPMPvXFIW\gGCEgIW�b�gGH�@$� HoC\�iOQTAW¦?�B vXFIW\TVFIDGgGl\UQHPH��&ZVbPUQH2v �PTAuiH!b6uiDIuQWSW
gGhQ�&J�cQCEWSLiT jXwPOihQ�[U �NDGgIhigGMogGH7UQD�gIhQ�&J�cQC�W vQu$�QgIW��^ZAJ��PRoTVDGRoCSOiv^gGHogGlShQZpc�eScQbPUQHkH4UQhQ�\CSDILil�cXC
J�RoWYUqW�vQOQDGOQWEW � UQvqcQl�� 
 � � j4J��AhkUQD^RP�P�oC�UQTVUQZ
TVFIDGgIl eEL$�XUQT
C�WYUQboZVTpUXbPb4UQH¡J�#PvXuNMouQWSW � @�
�� 	 OiC
CSDGLQl�cQCEC�UQT �¨? � HoHPgGv]J�gIhQ�:gGTAgGTA�NgIH\U�hQ�iOQlSCE�:FIH��NvXFG��gGDIFGCSgIC v!�ACSFGlETVg¨W�gGv!b�gGHkUnH���UQTVcQb[gIhQ�]lSFICSDGF¨W
v&ZAdGCSUXW�OiT��XU]TAu��QFGCElS�iT;TVu$�QFGCSlEgaJ7gGhiJ7FGl�W�gIJ�UQDfZAJ��oRPTVDIRPC gGHPgIlShiZVc�eScXW¦j!J7�Vh]U\HPUQHPOilEFGCSDIgGdICSvQFIv
�NZADGCEh�cQTpUqWYcQH4cXT�gGlElSg^HPgIJ¥�iOiT�WnCSD �Pv!CSFGho?

BfDnZVlSO&M4UQTAOiJ�b4UXH�hQ��UXv&lSUQH WYUQTVcQTVvXOiDGw4UqW�RPHPv\OiTA�iUQH�UQbPTpcXdGZVLQC v!�VCSFIlSTAgIW�gIv�TVgI�VlScQC�c¦�XUQT jiUQwPOiT
U�TVFIDGgGl��:FGH��!W^gGhQ�&CEDGgGl$#PgGH�U�J7ZVH�WYU �:gGT �PTVg¨W�FGlEg\�:Liv!RPCED¦cQT eScQv;?�B�vXgGDGgITAW��:gIT"�PTAgIWSlSgneERNW�L gIHPgGl�	
hiZpUQC$#Pl%#oCSFGhQgIW�gIDGRoW�cQH �PhX��CED¦cQJ7OiT eScQv v!Z j-wPOihQ��UKTAFGDGgIlSZAJ��PRoTVDGRoC]gIHPgGlEhiZpc$eScXW[gITVOiCEDIW:eScQv U
�:Liv!RPCSD¨�:OiTAWnH4UXhQ�&C�cQh�c¦�XUQT ? � g]gGD]UQD^gGT eScQl�cQC+wPZVb4cXC��

B w!RPTATpcQJ7Oi�oWSZVvqcQb�LiT�W�RPMqeERov�j&wPOihX� U]TAgGHPdICSg�U^vQFG��OiTAM4UQTVZN�:Liv!RPCSDICS�VvGeScQbPUQH U�WYcXlShQ�QOiTVM4UXTVZ
�:Liv!RPCSDICS�Vv!b�gGTAZ�UQJ7�PTVZ�W �PMoLNgITVOiCEDGTpcXC �;lSUQRPHPwoOQ�:gGl\MPZA�6l�UQvXdGZALiC[vXFG��FIW � UXD¦UQD �;OQRPlSZAgGl^W�l�UXHo�:CSD�	
�:OilSJ�cQTAW:eScXW���cXTVTV��W eSU gITV� � �Q�
� ?�� bPb��iT©vQu$�ig¨W�vQgIDGZAv�j©wPOihX��wPUKgGhQ��H4UQhX�$eScXb6LiT gIhQ�igIHPTVg¨W�gGCEgGH
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v&Z��&ZVTpcXhi�AWSOQWSWnTAgGHPdICSFI�QgGT gIhQ�&CSDGgIl%#PgIH2U J7ZVH�W�U��:gGTACSDG�AHPFGlEg[�:Liv!RPCED¦cQT eERPvKU H��iUQTpcQb�OQWGj
UQv!vQOQl^U
J�gIhiJ�RPHPvqcQT�W�W�gIl%�PTAgIW�gIH2HPgIJ TVgICSD7gGhQ�QgGHPTAgIW�gICkUQD gGHogGlShQZpU�gITVOiCEDGTVcQC�Uo?�� � D7�PT ?�UqW�OiJ7Z gGlE�
J�ZAv&lEOiCSDIvQLi�o�4UQT v!�VCEFGlETVgIWSZVTAgGh ZAC�v!ZVJ�RoW�UXW�wPUXW�LP? � Q ZVDGOQH!�QOiC]UQTVvqUQTAJ�UXD¦cQCEOiv!H4cQT}gGD U��6OQH!W�UXW�	
TpUQHPCScQh[HogGJ OivQOiD eEgGTAgGH�W��iC+wPZVb4cqW¦j!MPg�UQJ7ZVvXOil J�UXh�cXW+UQD�UQboTpcQdIZVL]J�gIdYw4UQHPZADGJ�RPCScXW+�&ZADGCShicQT�	
eERPv[W�uQbPb6gIv�vQuQDGuQWEW+FI�P�6gIH�UXD�gIHPgGlEhiZpUXC%#Pl$#PCSFIh\�&�PhihX�iFGH��QFGb�gGH
joUQv!vQOil HPgIJ J�gIhigGHPhQgGMPwPg¨W��P?

���ACSFGlETVg¨W�gGZAJ�b�gGH U2vQgIDGgGT�W��:gITVCSDI�VHPlEgKgICS�¢gIHPgGlEhiZpU gGhQ�QgGHPTAgIW�gIC gGTAOiCSDITpcQCScXW �PhQ� bPZVD¨W�OiCE��	
W�OQWEWYUQJ j6woOihQ� gGhQ�KMPZpUq�:l�UQhiJ�c¦�XUQT{v!ZA�XcQhQW�UQJ�U TVFIDGgGlEH���UQTVcQb gGhX� eEL�vXuiDGgITV�AWSFGCECSgGT-wPOiJ7OihiFIH
lSFGCEDGF¨W¦j�FGCfU7MPZVUX�:l�UXhiJ�cqWR�0"K/NW@*�"�V & " � U7hilSUXmPWn�:gGTACSDI�VHPFIlSgQ? B¤J�gIhQ�&ZVTpcXhi�AWSOQWSW �:OiTAW�cXWSJ�FIlS�qeEg
U[H4UQHPOQlSFGCEDGgIdGCSvXFGv�gITV��cQTATV��WYcQCSUQvQOil��]� 
�
 
�J�jNUQD�UQboTpcQdIZVLiC©hiuilEb6g��:gGTA�QFIWSgGTVgaCSOilScQH�� �HG 

J j
U TVuivXFGCSw!RPTATpcQJ��&ZVDICSh�cQTVUXW�OQv&HPcQT	� �HG 
�J ZATVTVg¨WS�Qg
� �(GHG 

J��iOQTAW¦?^B TAgGvQFI�6gIDGFIC]��OiH�W�OQCSC�c 	
h�cQlSLQT-UXHPH4UQv��:gGTAw4UQCEDGH4cQTVcQC�c¦�XUQT
WSRPMoWYUXJ�J7gGhQhQ�i�iDI�NMoHPZ j;wPOihX�KU �:gGTACSDG�AHPlSg]b�gGgGCE��ZVJ7�PRPTADGRPC
UQbPTpcXdGZVLQC�hQuNMPlEuQWfJ�UQlfU�hilSUXmPWSb4Uo? � �oWSZVvqUQZ{J7ZVv!lSOQCSDGvXLi�P�4UXT FGCaUXW�OQJ�Z/gGlE� J7ZVv!lSOiCEDGvXLi�P�4UQT
ZVC�gITVTVgIHP�ilEZVDIWSgGJ j6woOihQ�KU hiuNMouil�CSDIFGTAgfeELiT MPg¨m4HPZVcQTAWaTVgGhX�igGH�j{UQTpUXv¦eSU�J�gIhQ�:gGTAgGT eEgIH U TVgIvQFI�6g�	
DGgIWEW�MPZVUX�:l�UXhiJ�U UQTVUQvGeScQH4UQv �:�PT ?��VlEZVCED\bPTAgGHPMog[gGCEgIWSFGH CSOiv!CEDGuihiTAgIW%# �¨j6FGC�U7hiuNMouilfJ7FGT��&CSFGhQg
J�ZAHPMPgGH �oWEW RPhX��UQH4UXHPH��NZoTVgGhX�igGH�? � DGgGv\RoWYcXH Uf�:gGT �PTVg¨W�Z&gGHPgIlShiZVUQC%#Pl$#PCSFIh�J�cXl-v!ZVCED¦cQJ7OiTAw4UXW�L
�PhQ�ij4woOihQ��U TVFIDGgIlSZVJ7�PRPTADGRPC+gGHPgIlShiZVc�eScXWngGTAOiCSD¨W�OiJ¥U7vXgGDIgGTAWn�:gIT"�PTAgIW�H4UXhQ�&C�cQh�c¦�XUQT ?

� ��
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BaD�UQbPTpcXdGZVL�H4UXhQ� ZVMP�X�:gGTVb�OiH�WYcXC�� �&ZVDGCEh�cQTVUXWYcQlSU§CSDGFITVgICKvQuQlSb�gGH UXTVvqUQTVJ�UQDIOQWSW�J7L&MPCSDIgGl�U
hQ�iOilECE�:FIH!�&vXFG��gGDGFIC � �i>NjE�Q��� ? ���ACSFGlETVg¨W�gGZAJ�b�gGHKgIDIW^U�J�L&MPCSDIgGl�W�U�hilSUXmPW�UQbPTpcXdGZVL�vQOilSUQZ}CSD¦U 	
vXUXCSD¦cXb4UQH vXgGTVg¨W�vXgGDGg¨WSW�TAuivQFICSw!RPTATpcQJ J7gGhQmPhQ�igITVFGCEFGlEgQjoFIC�U^�:gGTVCEDG�AHPlS�iTPW�c¦�iOiDILkUQbPTVcQdGZALiC �:gGTVwo�
v&ZAJ�RoW�UXWYcQCScQl�U�wPUQCSDIH4cQTAW�UQJ ? B J7ZVH�WYU��:gGTACSDI�VHPFIH7vXgGT�W�gIWEW©hQ�iOilEC �:OiTA�iUQJ�UqW�OQW U�J7gGhiJ[RPHPvqcQTVL
g %NdGZAJ�gIl�H���UQTVcQb�ZVl�cXH!�icQl�U J7gGlE�iTVgIhigGC[Oi�oW�ZAvqUQZ WSgGHPhigITA�!#�TVgIvQFG��gGDI� lSgGHoMPCSDIgGl7CSgGhQ�AW�CEFGhiF¨�igIT
m4hQ�igITAWSgGJ J7gGho?]B � ?A@Q?\cXbPl�cQH UXD��PhQ�&HPgI�QgGDIgIWSW^WSl�UQHPCEDGJ7ZVCECSDGZALiC�gITVlSgIHPMPgIDGFGC^TVcXW�w4UqW�LP?�BfD
UQbPTpcXdGZVL¢�:OQTA��UXJ�UXW�cXW v!Z��QcXTAW�L�g�%odIZVJ7gGl�TAFGDGgIl¡ZVJ7�PRPTVDIRPC 	 ZVHPMo�AW�L2gGhQ�&CSFIhiFIW �:WSlSZAhihigGlEFIW ��gGhQ�
gGTVgIv�W�lSOQHPZVv!RPC�vXFGCSTAgGT�W�gIWS�§b6gIlSgIHPMPgGDIFGCEgGH vXgGlSgICSD¨W �PT^uiCECSDGgIvqUQ�6dICSOiT�WYUQJ gGhQ��HPZAWSlSOihiFIH�TVFIDGgIl
ZVHPMP��W�L gIhQ�&CSFIhiFI�QgGT ?kB HoZAW�lEOihiFIH TAFGDIgGlk@kHPC^wPOiCECSD �PC�cQh ��RPT�W�lSUQZVb�OiTA�iU�ZVJ7�PRPTADGRPCSUQZ©@7HoC 	 OQC
�:gGCEWSFGv!TVFIDGgIl�ZAJ��oRPTVDIRPCSOivqUXW+higGl eEgGCEDIW�gIHPgGv�J7gGhQw4UXWYcXlSOiDIOQWSW�ZAMP�$�igIT{UQD�g %NdIZVJ7gGl�ZVJ7�PRPTADGRPC+ZVH
	
MPRPTpcXC�U\RNWYcQH
? � DIgGvQg¨WnU[TVcXW�w4UqW�L^WYUQl�W�OiJ�cQH��&b4U\gICS���:gGC�W�FIv&TAFGDIgGl�ZAJ��PRoTVDGRoCSOivqUXW �#J+OQRPJ�UXlSZVH
� 
�
^OiTVM4UqW¦j
� ���Q_ 
\HPJ � w4UQCSDIH4cQT�WYUQJ g�%o��OiH4cXTVL^�:FGH��!�:OilSlScQCSOiv!vXFGH�W¦?©BaJ7ZVvXOil©U[vQFI�4UQTVvXOQWYcXC
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U J�ZAH!W�cQlSLQT TAgGlSgI���PTA� UQH���UQh �:FGH��QgGTVH��QgGTVFICSFIH UQTpUX�PRPT j dGFGTACSDIgGl%# U J7ZVH�WYU gITV�QWEW�gGhX�§CSDILilSL
	
TVgGJ7gGD¨W�wPgITA�QgGDGHoZ U��:gGC�W�FIv&TAFGDIgGl�H���UQTVcQb��oW:eScQb4Uoj6FGC�ZATA�¡J7LNMPOQHKJ7gGhiHPu$�QgGTVHoZ U�v!ZA�&ZATpcQhi��W�OQWEW
W�gGl$�PTVg¨WaHPUQhQ�&C�cQhicXW¦?fB TVgIvQFI�6gIDG��lSgIHPMPCEDGgGl�gIhQ� J�ZAv!lSOiCEDGvQLQ� Oib&eEgIv!WS�A�&b��iT FICagGhX�KvXgGlSgICSvXg 	
MPgGTAJ�Z��:OQlSh�UQTAOiJ�b4UXH vqUQ�Pw4UXWSL7�&ZAMPgGOivqUQJ7gGlScQb�LiT
cQTAT ?© �Z��igIT/U �&ZVMogGOivqUQJ7gGlSU�> � vXFG��gIW��igICSD
�:gGT}J�cQCEONMo�6gIlSdGgIHPvQFIH�W¦j{gGhX�KvXFG�PvXONdYvqU¡gGTVvXFGCEDG�AWSFGCEFGwPgID � �$" ! Q GSOKG ! "�CacQTVT}lSgIHPMPgITVvQgIDGFICSlSgX?
�^FI�6g¨W dGCSUQvkUQv!vQOQl vXUX�PRPHPv;j!J�ZAvQOil}�&ZVTpcXhi�AW UQD�g %N��OiH4cQTAL��:gGC�W�FGv!TAFGDGgIlGjNUQD�g %N��OiDG�AdGZALiC ZVMo��W�g 	
w4cXW dGC�UXv�@fHPCG? 
�cQTAWSOiDIW�UXWS�XU]UQDaOiCEDGdIZVTVTAOiCSDIvQLi�o�4UQT;J�FIlEW vQFICSTVgITAWSgIW�FICEWnU^�:OiTA�iUQJ�UXW�OQW v!Z��QcXTAW�L
g %NdGZAJ�gIl7ZAJ��oRPTVDIRPC FGC UXD�g�%o��OiH4cXTVL ZVJ7�PRPTVDIRPC vQuiDIuQWSWGj�U �&ZADGCShicQTAW �:OiT���UQJ�UXW v �PTVuQH&b�uiDI�
� cQDGZAC�UQZ
TAgI�:FIH!�&vXFG��gGDGwogIW��Qv�?

� UnU�CED¦cQJ�RoHPv!l�U��:OiH�W�OiC/ZVHN�:OilSJ�cQdGZAL+HPgIJ�UnJ�ZAH!W�U+�:gGTACSDG�AHPFGlE�iTQTAgGlEgG���PTA��UQH���UQh eEgGTAgGHPTAFIW�g
�QUXhQ� UQHoH4UQv UXbPCSDIOilS��dGZALqeSUoj/UQv!vQOQl�J�L&MPOiCE�AWYUXHPZ vXgGTVT U��:gGH�W�Z gITVlSgIHPMPgIDGFGC�W¦?kB � ?t>�cQbPlScQH U
hQ�iOilECE�:FIH!�&vXFG��gGDG��gGTVlEgGHPMogGDGFICfgIhQ��OiT���UQH��XcQT�W�OiDGUXWYcXW�J�RoWYUqW�OiJ b6gXj;UQJ7gGTVT��igIT�J7gGhiJ7FGlEwPgIWS�
UQD^UQbPTVcQdGZALkCSOilScQHKUkTAgI�igIhi�ib�gGH vQgITAW�g¨WSW�TVuQvQFGCEw!RPTVTVcQJ�OQv�CEgGb�gGCSCEFGhigX?

BfD�g�%N�6OiHPcQTVL ZVJ7�PRPTADGRPC�W�gIhQ��H���UQTVcQb�OiCSD¨W�L vQO&dYvXcXb4UQH�vXgIWSWSFGOiCEDIWSOQWSW�UQJ�j+FGC�UQD�gIhQ�&ZVv
ZVJ7�PRPTVDIRPC7Oi�oW�ZAvqUQZ �oW�wPOQCSCSDGcXW¡gGhX�  �ZAdYwPgGTACSOiH 	 ZVH�WSgGlE�:gIlSOiJ7FIWSgGlEb6gIH�J�gIhiHPu$�igITAWSgGJ ? � hQ��U
vQFIW7g�%o��OiH4cXTVL �:gGC�W�FGv!TAFGDGgIl ZVJ7�PRPTVDIRPCk� HPC�	 OiC ZVMo�iv �PTVuiH!bPCEFGhihQgGT�FIl�U J7gGhQmPhQ�igITVHPZ�v!���QcXH!W
W�gGl$�PTVg¨W�lEgQjPJ�U�eEM U7TAgGvXFG��gGDG�7lSgIHPMPCEDGgGlEb6gX? � g]UQD]cQT�WYUQTARPv7TVFIWSlSgIwPOiDGOXWSWnvQFI�6gIv�RPhQ�iUQH4UQlEl�U7U
m4TVJ7vQO&dYvqcQl�U�gICSHPgIv�?
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� ?`>&?icQbPlSU �����K:;�) #"%�K"%$ �#2�V�"%���+4(<N���-2 � W%$�< /NW@*�"�VDC "%�)�K"%$,A;"�V�WK2?$��($ �P2�V�"K/�1S$,A(1 � �P2 "�� *�� V�� �% #��� �(�
BfwPwPOiDXj wPOQhQ��U TAuivQFICSw!RPTVTVcQJ7OQW^TpcXWSw4UXWSL��Xc�W�gIhQ�igIJ UXDIW\w4UQCSDIH4cQT�WYUQJ v!Z j}wPOihX� U�w!RPT�	

TpcQJ �:lSOiH�W^W�uQlSFGCEJ�RoW�UXW�LqeSU�gGTAWSFGl[UKTVg¨�igGhQ�NF¨W��iT j gGDIFGl�WkCSDILilSL&MPZVv lSU�e�WYU U �:gGCEWSFGv!TVFIDGgIl��:FGH��igX?
B J7ZVH�WYU¡FGC[U J7ZVv!lEOiCSDIvQLi�¢OQb&eEgGv�W���� vQuiDIuQWSW�UQTVvqUQTAJ�UXC�UQH gITVwPgITA�igIDGg¨WSW�v!Z�WYUQvqUQlEL W�cQlShihX��UQT
� �PT ? ��gGHPhigIFGT � J7gGhiUQvqUQM4cQT��iOiD¨WYUQJ jiwPOihX� U]J7ZVH�W�Ua�:gGTVCEDG�AHPFI�QgGT;�4cQlEw&RoD¦UQJ7OiC�UXH�w4UXTpUQMPL^H���U 	
TpcQb U¡TVgIvQFG��gGDI��lEgGHPMoCSDGgIlSb�g^eERPCECSOiH�? � hQ� U¡vXFG�4UXTVvQOXWYcQCEb4UQH2dIC�UQv U�TAuivQFICSw!RPTVTVcQJ w!RPTATpcQJ�	
�:lSOiH�W eSU]cQT�WYUQT4U^TVgIvQFI�6gIDG�[lEgGHPMoCSDGgIlSb�gaW�FIlS��W�gIWEW©CSRPh�UXl�UQv��QgGCSDIHPgGv7lSFICSD¨W¦? � DaUXD �PhX�NHogI�igIDGg¨WSW
�NdYwPTVZAgGlEgGH
	 gGTVlEgGHPMogGDGFICG?

B vQF¨W�g�%o��OiH4cXTVL[ZAJ��oRPTVDIRPCSH4UXv�J�gIhQ�:gGTAgGTA�NgIH7gIhQ� m4TVJ7vQO&dYvqcQH U]w!RPTVTVcQJ7�:lEOiH�W vQF¨W¦jo�\HPC�	
OiCaZAMP�iv �PTVuQH&boCSFGhQhigGT/�:gGT��igIWEW�vXFG��g�vQF¨W��:FGH��igICa�iOQH4UQTVvXFGH�W eEgITVgGHoZVv�J7gGh(�:TpcQCEM U �&?ts cXbPl�cXW �¨?
B �QOiH4UQTVUQv WYc¦�iOiTAC�cQhicQb6LQT j{m4hQ�QgGTVgIJ�b�g��iF¨�ig�U�TVgGvXFG��gGDI� lSgIHPMPCSDIgGl�HPUQhQ�&�AW�cQC�cXW[U�w!RPTATpcQJ�	
�:lSOiH�W�HPUQv�UkvQFICSTVgITAWSgIW�FIC��7HPC�	 OiCnZAMP�QWYUXlEWYUXJ�cQlSU]�QgIWSWacXWSTpUQhiCEgGb�gGCECSFGhQg]v!ZACSD¦cXJ���W�w4UXWSLP?

B��N?t�N?}�:g eEgGDIgIW�b�gGHklEg *4g�%NZVLiC-J�FIlSFGCEgGv!lS�QTNCED¦cQJ7OiTVOQv�b6gXjQJ7gGTA�QgGv^CSOQl�cQH[Uf�:gGC�W�FGv!TAFGDGgIl ZVJ�	
�PRPTVDIRPCEW UaJ�ZAH�WYU��:gIT"�PTAgIWSFGlSg ZVlScQH��N��W�OQWEWYUQJ j�FGC U�TAgGvXFG��gGDG��lEgGHPMoCSDGgIlSlEgGT4UQD+OiHPH4UQH��&ZACSCSDGU¦�igGl�W
H!�iUQTpcXb6OQW�mPhQ�igITAW�gIJ J7gGhP?

  gGhigIJ�TA�AW�gIJ�J7FGhoj�wPOihQ��U^TAgGvXFG��gGDG�]lSgIHPMPCEDGgGl©wPgITA�iFIb6gnCE�6gIv!WSlSOihQl�cX�:OQW WSFI�QgfUXDnUQbPTpcXdGZVL
ZVMP�ib�gGH¡b�OiH�W�OQWEWnCS��gGv�W�lEOiCSDIvQLi�oZpUQZ{�&ZVDICSh�cQTVUXWYU�ZAC�gGT��iFGhQgGDGwogIW�� � � �oj��Qs
� ?
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B�W�OiJ7Z-gIlS��J7ZVv!lSOQCSDGvXLi�P�4UXT � UqW�OiJ7ZVd]�:OilSdIg�J�ZAdGlEOiCSdIOi�6gXj�B �  ��fJ7FGl�W�gGJ U � ��� � 	 H TVF¨W�	
lSgGwoOiDGOQWEW¡UQbPTVcQdGZALiC7hiuNMolSuiv J�FITA�&CSFIhiFIWG?¤BaD B �   J�#PvQu&MPFICSZ�gITA�ig U � ?ts§cXbPl�U¢UXTpUQ�&eScXH
gGhQ�&CSDIgGl$#PgGH�J7gGhQFGlEWSwPgIWS� � ��
�� ? � hQ� @�
 
�	�> 
 
 

J wPOQCSCSD �PC�cXh �
j 
oj � 

J �XUQC�WYUQhiCScQh � lSR
	
h�UQTVJ�UQC]TVgIJ�gIDGvQg��iFGhQFGlSg¡gIhQ�2HoFGw4cQH��&CSDIOil¡@�
�
 � 	 uiC[hiuilSb �PTVg¨W�Z©CSRPh�UXl��§W #oW�ZVH�W�gIhil�cQTAH4UQv;?
B lSRPh�UXTVJ�UQCaTVUQ�PvqU�w4cXWSRPTVCEL �:gGTAFGHPgIv lSg *4g %NZVL�eScXW��:FGJ b6g¨�iOiHPUXWSW�UQT J�gIhiHPu$�igITVZAv�j��VhQ�KUQDfeELiT
�NZACSCED¦U¦�igIlSZ}U7lScQZVlScQH��&�AW�OXWSW�TAFGDIgGlE�:FIH��&WaUkHPFGhX�NCEDGgIhiJ�gIHPC%#��:OQW�O&MPZVL&M4cQlSUo?

BfJ�ZAH�W7U W%#�wPgIhQ�ig HPFGwPcQH�� � 	 H��&ZVlEg J7gGhQvQuiDIgGTV��W�Z�U �&ZVDICSh�cQTVUQHPMPL J7ZVH�WYUK�:gIT"�PTAgIW�F¨W�U
W #KFIC�U7�:gITVCEDG�VH�vQuiDIuQWSWaw4UXWSL gGlE��vQu$�QgIW�vXgGD¨W�FGb�gGH2U�lERPhiLiTVUQ�PvqU7J7gGhQw4U�eETVZAv;j6U7w4cXWSOiTVM4UXTpcQlELiT
�NZACSCED¦U¦�igIlEW TVFGDIgGlEH!�iUQTpcXb�wPgITA�&DGg¨W�gfU]MogIW�gIv�W�OilEOiH�J7gGhX�QcXTAW�OQDGZVv;?}B MPZA�6gGlEgGHPdIZpcQTAZVC �PDIgGJ7J�L&M
	
b4UQH�J #PvQu&MP�2MogIW�gIv�W�Oil�FGC U J�ZAH�WYcXWkW�UQlEWSL2�PZAgGDGOQv&lEZVC�WYcQT��§vQuiD¨W�Z�HPgGhiUXW����¢�&ZVCSCED¦UQdIC�UXWSOiTpcXC
bPZVD¨W�OiCE�AW eSUNjowPOihX�¡U�W # vQOiHPC�WYUQHoCfMPg¨�:OilSJ�cQdIZVL$�XUQT��4cXCSDIW�cQDGDGU7�QFGhiZAh�U J7ZVH�WYcXWG? B¤�PZVgIDGOiv!lEZVC 	
WYcQT��NlSU�U��&�VDGCEDGZAH!WSgGC"%�FIC�� ZVlScQH��iOiv!b4UXH�UXMPOQWSW+�:gGCSD �PTAWSCSFIh7�QgGDGFIlSTAZ/U��4cQCSD¨WYcQDGcQCEWGj;Uk�6OiH�WSlSLiT
�6OiH�WSl�U �XcQTAWSOiDGL D¡ZVlScQH��
���:gGCED �PT�W�CEFGhig¨W�w4UXCSDGHPcQT eERPv��:gGTnU W�Oi��OihilSUXm4v!RPC vQFI��J7gGh�UXTVvQOXWYc�	
C�cQwPOQDQ? � U�U�vXuiTVdICSuiHPwPUXWYcQCEZfgIlS� �§WYc¦�QOiTVCScQh2hiuQlSb�g�U J�ZAH�WYU �:gGT"�oTVgIWSFGH��&�Phihig¨W�TAgGH�UXD %
FGC ��vQO&OilSMPZAH4cXW�cQv�W�LiT j UXv&vXOil�U �PZAgGDIOiv!lSZVC�WYcQT��¢D ZVlScQH��
� gGTAJ�OQDGMPRPTVcQC�U UQlScQH��iOiC�U �:gGTVCEDG�AH
D vQO&OilSMoZVH4cXW�c�eScQH4UXv HPUQhQ�&C�cQhic$�XUQT ? Q+ZVDIOiH��iOiCkB �   W��A�PRPCEOiv!b4UQH�U J7ZVH�WYU wPgGT��igIWEW7U�W #NW
wPgGT��igGDIZVv �oZVgGDIOiv!lSZACEWYcXTA�&l�Uo?\B�HPFGhQ�&CEDGgGhQJ�gIHPC%#�MPgIWSgGv�W�Oil]TVgIwPgIWS�$�iFkW�gICSDGZ j/wPOihQ�KHPg dGC�UXv U
�:gGTVCEDG�AH D¡ZAl�cQH�� ��gGlS�XW�FGlEvQFI�6F¨W cQTATV��W�CSRov�gITV�Pj w4UQHogGJ U W # OiTVMPUQTVZAl�cQH�� �¢gGTAdGCSU$�XUQlEONMPcQC�cQb�LiT
vQu$�ig¨W�vQgIDIWSgGCSC$�PHPv UklSc wPUXW�L TpUqW�gGlScQTVZAC+gIlS�iv!lSg]ZVCI?

B W%#�FIC[U��:gGTACSDG�AH vQuiD¨W[w4UqW�L gGlS�¡WYc¦�QOiTVCScQhQ�&�PhihQFGCSF¨W\U � ? � ?7cQbPlSU J[RoWYUXW:eSUo? !/cXW�w4UqW�LPj
wPOihQ��UQD�gIlS���iOQHPDGL FGC�W�UQCSDI�AWSLfeEgGTVTAgGh #�ZVC�TAgGwPg¨W¦? BfD�B �   W�UQCSDI�AW�L[gGlS�XWYUQl�W�OiJ�cQH��&b4UQH �XUQTVL
J�#PvQu&MPFICSFIW]vXOiH�WYUQv�W^J7LNMPHPUQv �:dGOiH�W�UQdIW^J7ONMog �¨j
U��iOiHPDIL¡gGlS�XWYUQl�W�OiJ�cQH��&b4UQH �XUQTVL�J #PvQu
	
MPFGCEFIW HogGJ�	 vQOQH!W�UQv�W�J7L&MPH4UQv � HPOiH 	 dGOQH!W�UQdIW�J7ONMPg&��HPgI�QgGDGD �Pv;?��fgGJ�	 vXOiH�WYUQv�W�J�L&MPb4UXH
W�O$�XcQbPbPZ�TAgGwPg¨W��iCEFGh�UQD �PhQ�&HPg¨�igIDGgIWEW lEgGDGhQgIW�g¨WSW �PDIgGJ7J�L&MPOiv�w4UQCSDIH4cQTVUXWYUo?�B£�iOiHPDIL�gIlS�
	
WYUQl�W�OiJ�cQH��&b4UQH lSgGDIhiFGCEb6g�wPOiDIDGRPv U lSRPhiLQTpUQ�PvqcXWGj FIC U l�c w4UXWSL2gGlE�iv§J7gGhQ�XcQT�W�OiDGcQC�cQlSU U
TpUQ�PvqU C�U�eScXWE�:lSgIv!�QgGHPdIZpc�eScXH4UQv J�gIhQ�XcQTAWSOiD¦cQCScQb�LiT vQu$�ig¨W�vXgGDIWSgIW%�PHPv;? ��ZVC\UQJ7�PTVZ�W �PMoLqe���lEgGD�	
hiFGCEgGv gGCSg¨W�FIH U J�ZAH�WYU�FIC U�W%#�vQuQDIW�ZfgGlE�2J7ZVHPMo�QFGhiZAh¢U �iOiHPDIL¢WYUQl�W�OiJ�cQH��&b4UQH J�UQlSUQM
?
�aUQhQ�QOibPb�UQJ7�PTVZ�W �PMPLQv&HPcQT6gITV��cXTVTVwPUXW�UQD]UQD�gICSg¨W¦j;wPOihQ��UkW%#�J7ZVHoMPgGH¡lSgIDGhiFICSZ/��gGlSZALNMoRPCSb4UXH
gGhQ�&CSDIgGlfUQHPH��&ZVlSU J7gGhQvQuiDIgGTV��W�Z�U7J7ZVH�WYcqW¦jowoOihQ� vXuiDIW%�Pv WYUXCSDG��WYcQCnTAFG���:gGT ?
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[#bV�v[#q�yZa�T#�5S�q̀ q�a#W»uZW~{Ymh�Yǹ n©�vq rf{Ymouv\�w1�̀ uZxYy�W��tT3a�q̀ a#bVxZ��{vW�q©{Yr'�?rfXZWY[#Tc���̀ rtr�{v\
rf�vTcTc�vǹ n©�Yq
�©�vr��Ŷ�wU�¦ij[#q�y�Wv[#�pa#Q�[#T/�f̂ }̀Z�puZq�m¹kc{Yn©�vq \�[#x5uZr�y��vq WYXZQ#a�r®�v�Yq��¦ija�rf̈ r̀ta�mo��a#QvwU�̀ uvxvy TV�̀ x��vbc�
XZTcTVQ#a#\�[#bV�̀ a�mc}
�s\��fq�m�{vq¼\�a#xv���frf{vxZe�mouvmVmhijuZrtmº{Ymc\/[�bc}~kV[)�Za#r w:efxvy¼�Yr��vW#kc��\�[#x�WvXZQ�a#rtetmo}vrfa#x
Tca#\�moa�W��fq�mo�̀ a)mo}hij[�rfxZXZ\+ǹ q̀ a#WÁ��S�W�Wvuvb'moa�bc\�[#TcQ�a�mca#Tca�q ¬ �_�%�Z­�TVa#\�[#bV�v[#q�yZa�T#�'SUQ)m7�vQR{vrfrtetm�{YTVm
�9�_�%�_�O[#T��9���%k���{Yǹ bo{ª�Y�vr1m�{v\/�vTcQ)mouZ\ �vrf{�wÌ\�a#r�yZa�Wva#qDWY[�mOrtXZWv[�Tc���̀ rfrf{v\Eij[#q�y�Wv[��½[)m3\+��m��~�
mouZ\ npaM�%r�{Ymc�©�Ymo]vTo{vx%Wva�̂��Z[�[#bVm7�tq��Za#b·m�{vr��Y����¢��tq̀ ^̀ WY[�m:a�Tca�mcn½a�q?�v�3q�T��Zuvrtm'�3Wv[�Tcrta#rtmca�mc[#T®�YQ
a�i_d#�t\/a�bM[#T��vQ+a�i_�½uvq©{vrf]º�f\��̀ �̀ rfQ��̀ TRWYXZQ#XYmcmªw1�!��� �_�%{vn�bo{v�̀ uvQ«��w &!� � d#\��#w1�!�_� k���{vn�bo{v�̀ uvQ
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\º{vb�ij[#rfxvXZ\hn!�vrf�vW�
̀ q©�vW�moa#W��tq�mc�̀ a�mc}º��rfXvWv[#TV���̀ rfrf{v\��

P WY[#Tc}vǹ ǹ �fa�W«TcQ�a#\��½uZq�mjkc{vn½]vr̀ ijuZq�mouZTUa#bVa#̂ \̀�[#q�yvw_�̀ uvxvy kV]��Y�vr©�vQ±�vǹ rf{vd#�t]ZT�W�̈ T̀cQ�XZnH�Yr��YmVmªw
[#T�\/{vb �vQ'a�i_d#�t\/a�b �f\��̀ �̀ rtQ#�̀ TC\º�;i_�t\h�̀ \/{vq©�vW��Rija�rf̈ r̀ta�mobVa'[�bcWva�Q#[�TcaR�_m�{vq̀ �_a#rtTc}«���Rq�T�TcuZbc{vq
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P QvwÁ�̀ uZxYy?��ija�rf̈ r̀ta�m7̂ à)ijuZbc\/{vd#�t]~kc�9� ��� � d#\�� a"i_d#�f\�a#b7a�q̀ a#bVxZ���vTVg̀ bcg�Tc[#x/ija#rfa)mcm7\�a#xZ\/�~�

bo�v̂�wK�Z[�rfa#\�[#q�yva#\ÆTVQ#a�bc�fq�mh�vbcbc��a#q�xZa#̂ WYX��Za�mcWva�Q�moa)moq̀ � w���uZxvy»�¦³Ŕ�µ�¶-\�a#xZuZr��Y�v̂�wK[#Th�YQ
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�vr��YmVmMa�Q/�9\/�;i_�f\h��\ xvyZ�vWvuvbcr��~mo�frf�vxºa�rtmcg`q`�fWÁwI\�efx9�9xZXvbcnpa9���Hq`\
�vrf�Ymcmc�¥TVQª�vW~�vTVQª�!q`a#\
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P Q+a�xvy?�f\��`�`rfQ��`T {vrtmo�vrIWva�rtmoa)mcm � �p��¾Z¾�q`\«�£a�TR^`a)moa#W�mo{vr�{vTV�Kmo�vbVmcuZ\/{vq�y_n`��a�Tc}9bc[�TcQ�a#d#Tl�
Wv[#W/XZTcTVQ�mcXZ\/a�xZ[�m®�vQRa�q`a#bVxZ��� �£Tcg�bcg`TV[#xhij¨`xZxY�Z[#q�yv[#npa#q��«�_���ªz`��{vn�bo{vqºmc¨`q�moa)mcmoa�\�ija�r²��S�Q�a#q
r�{Ymc�©�Ymo]�w��`uZxYy?� £«�h���~d#\ � �£q`[�rIW��fTca�n`n�a�q`a#bVxZ���YTcg`bVg`Tc[�xZxZa#r1WYa#rtmca�mVm q`�vq`uZbV[#TcQ�a#d�TcWv[�W�XZTVTcQ>�
moXZ\�a#xZa+d#To�YW5W��tTO\/[�bVmc[#W�n½a�q�q�X �va#W�TcQ��fWD�vQ«a�q`a#bVxZ���YTcg`bVg`Tc[�xZxZa#r wI\/etx £��/���Yd�\/�OijXZrtXvmcmO�
xZXZbcnpa¥kV]��v�Yr©\/a�bca#^�a#Wva�n`npa#qHq`X��va#W�TcQ��fWÁw`\/� kV^H�%���Yd�\/�UijXZrfXYmcm�moa�rfe�mo}�^`[#T·mU\h��m��~mª�¥P xZXZbVn½a
\/a�bca#^�a#W�Tc[�xZ[#q`a�W«�`xZbc{vTcTVQ#a#bVg�w�WvXZQ�a#r©Wv[)moTVQ#a#bVa#TV[#bca±�Y�vrf]Oa�\/a�rfWva�^`[#TVa7WvXZQ�a#rfe�mo}Zrta#xO�Mmca#bc\/{vrt�fT
�vn`r�{Yd#�f]hija�rfrt[#�p[#Tc[��`a#Q%bca�q`^`a�rf�`a)mo}ºW�¨`TVQ#XZn�a#q`a�bcxZ�f�vTcg�bcg`TV[#xZq`[�rCWYX��Za�mcWva�Q#�fW?npav�'P moa�rfe�mo}�^`[#T
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¬ ¾_�Y�¦��\H­%\/a�rfrfa)mcm
�_�tQ#TVx�{vrtmo�v\?�OPRQ«�fTV\/[)mort[#Tc�Kijbca�W��va#q`d���{Ym%�YQ9� ���v�H³±Q)�¸a#TOm��vb·mouZ\/{vq�yZuvq¦�v{YrtmouvQ�m��~mcm��Y\���³ �
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P �_��� �_��{vn�bo{vq��!mca#r kVa#T�\/[�bca)mcm��YbVmouv\º{vq�yvuZqD^`a�mca#W�m�{vr�m%q©�vq`uZbV[#TVQ#a#d�TcWY[#W�mcXZ\�a#x!WvuZq��
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P �`uZxvy5�����t�H&_��{vn`bo{Yq»rf{Ymo�`�Ymo]`wÌn`�fQ�uZq�yZuZT��fTV\/[)mort[#Tc�Cijbca#W��va#d#�f�!ijXvrfXvmVmOq`a#\�d#Tc�vW5�9^`a>�
moa#W�mo{vrtm7q©�Yq`uZbc[�TcQ�a#d#TVWv[�W�\�a#q`q�y��fTV[#xZaYw©�©�vq`a�\E�«\/[�bca)moa#rtuZTcQ�r�{vTl�£xZXvbcnp[#WMkVa#rfrta#xZQ�a�mca#T±�vr��YWªkc�
�fT:\�a#xv�Y{vr�mouZQ��fWÁ��S�Q�mR���Y{vr�mouZQ#{vTVm:�vQ�uZWvuZQ�Qª��wÁ�`uvxvy9\�a#xvija�rfa#rt}_a�q9q©�vxvyH�fTc\�[�mcrf[�Tc�ÌijbVa#W��Za�q_�
d#��{YW�q`{vr`�Orf[�Q#a�bc�f\��`�`rtQ#�`TCWvXZrtd#TVXZq`�©�Ym��YQ:a#rf}vQ#}O�f\��`�`rtQ#�`T {vrtmo�vr_WYa#r�moa�mVmUq©�vq`uvbc[#TVQ#a�d#TcWY[#W�Wva�r²�

P WvXZrtd#TVXZq`�©�Ymo{vTc��uZQRTVQ#¨`W�Tc[�xZa#T:�tTc\�[�mc[#Tc�Áijbca�W��Za#q�d#���3n½a�d#Tcrt[#TV[#�`a�Q�(©xvyZa�rfa�\hn½a Wva�rfrÁ�Za#q��
q�¨�q`WÁw©�`uZxvy!�«q`��mobVuZxZ[#q5��r �Y�½a�bcdOTVa#npa#TcTV[#xZxva#rK{vbo�Y\/rt�fW�� £3�hd#\��±Wva#bVa#TVQ�mo\�a�mcTcQ�a�mog�WY�Y\��
bo{vn©�Yq�� S�Q7�vQ)m½kVa#rta#q�mo� wv�`uZxYyh�vQ®�vn`r�{Yd#�f]vTCija#rt�`}Rmo{vxZ�`rf{vTcTc�vr�kc{Ybc]M\�uZQ#xZ{vTo{v��uZQ®�`uZQ�Qª{Z�Y^`]_^��fW
a#xvyvw`�3\��fq�mo�%ija#rtTcQ�efq`[)�Za#rp�©{vbV���`Qª�v\�uZT�w £���w%kYz+d#\ �YTl�£uZT�Tca#npa#TVTc[�xZg!Tcu�^`bc]�^©{vT��U¶OyvuZbcT·ij[#q�y��
Wv[#�pa#Q�[#TVa#T�W�efTc[�bcrta�moa�W5m��vq�
`Tc{vx���TVQ#a#bV�fq�m«�YQH�vn`rf{vd#�t]ZTOija#rt�`}�\��fq�m��~ija#rfTVQ#etq`q`a#r��`{vbc���`Q#�v\/uvT
\/[�bca�mca!�v�Z� �KuZbVbhq�yZuZ\/{vT 

P b«x�{vQ#n`�vq ���Z�¦\�T«�vrf�Ymcm+a#rf[�bc�`a)mo�:�YQ¦�9d#\«�¸m � �v��� � j uZW~�v�
[#T�\h�`q`W~�Ymo{vbcTc�v�:TcQ��fq�mo[�q�P b�xZ{vQ#n©�Yq�w®�)&Z� �CuZbVb�q�yvuZ\/{vTcuZq (©xvyva#r�mo[#W
�YQ��Yn`r�{vd��f]ZT3ija#rf��}
�v{YrtmouvQª{vTc{Ym7PRbc¡
rt[#Q�a#bca�TR�Yn`r�{vd��f]�Tcuvbo{vq���PRQ%{vr�m��vrt�`WºWYXZQ#Xvrtm7Wv[��½a�W?�vQ�m n`�fQ�uZq�y�etm¹kc{YWpw��`uZxvy
� �5���Yd#\ � a#q�a#bcxv���vTVg`bcg`TV[#xZq�[#r:\/{vbH���¦��T��Yr��YmVmhWvXvQ#a#rR�?\�\«�£bca�m�{vxv�`r®��ija�rf�`}5rf�Ymoa�bo{vrt�fT
�fbo{Yq�y�n©�Yq�w®^`a�a#Q¦�»\/[�bca)m����v�»��Tl�£�tx�q`a�\ q`}!kVa�rfa#q�mc}ZTca�q �°�v� �²� �v�»³ Q>�£a�Tºrf[�Q#a�bº�fTV\/[)mV�
rf[#TV��ijbca#W��va#q`d����¦a#TVa�mc[#q
�vQ/a#xvy�\/{vTVm3WvX��Za)mo}D�f\��`�`rtQ#�`TVuZW¦WYXZQ�m«a�rtmca#rtm%�t^`}��_w°���!T#w a�Qª�vrf�Ymcm
�/ija#rt�`} £���w z9\�\«�¸m Tcu�^`bc]�^`�fWÁw½efxvy�a#xvy�bc[�TcQ�a«\/[�x!�vW�WvuZbM�tTMWvXvrfd#TVXZq`�©�~mo�©�YmO�ºWvX��Za)moWYa#Q#}
�f\��`�`rfQ��`TcTc�vr²w_�©�9��\/\«�£q`[�rÌq`a�\Erfa�TcQOq©�vxYyZuZn`n��«r��Ymca#bo{Yrf�fT�W��tmoa�bjkVa�^`[#TVav�

P¯rf[#Q�a#bM�t\/���`rfQ��`TR[�T��vQ«�vn`rf{vd#�t]ZT ija�rf�`}ºWvXZrtd#TcXvq`�©�Ymo{vTo�9Wv[)mOijuZq�mouZTRa�Ë½a#W�mo�`TVn©�vq»q�y_�tr��
�v{Yq���rÌ\�a#x`��S�xvy�bV[#TcQ)m7d#TVXZW�Wva#q��3ija�rf¨`rta�mobVaUkV��mc]h�fq�mca#q`Q��tm�{YT®�3ija�rf�`}«�Yn`TcQ�uZbc�pd#�t]~kc�+[#T�ij[#q�y��
TcQ#]vbo{vTc�+\/�f�Ymcm#w��v\��prta#d�TcXZW�Wva�q�mo���YQM�vn`rf{vd#�t]ZTU�`uZQ#�v\/uYmªw�\º{YTcbc[�TcQ)m:�vQR�vn`TcQ�uZbcnpaª{Yrtm�a#q`a�bcxZ�f�
ija#rf\�a#rta#xZe�mo�I�Hq`�vq`uZbV[#TcQ�a#d�TcWv[�Wva)mªwKa#bc}vTM�©{vbVuZrfx�{YTVmMuvWvuZQ«��ija#rf¨�rfa�mc¨`WvXvq�wÌ[�TMefxvy?rta#d#TVXZW�Wva�q�mc�
��WYa#Q�^`a�mc�C\�[#bVa�mo¨�Wva�m#�

³±a#TVQ#rfa�b±µC[�mca#b ��q`�vq`uZbV[#TcQ�a#d�TcWv[�W��`{vbcuZrtx�{vTc{vbo�+�vuZq©�YmcWvuZQ�] jOrfuvmcT·�²ij[#rfa \/u�^`a�rfr��Yr��v��kc{Yq
\/a�xZ�©�Ymo{vbcuZQ)m��5�DxZbo�	(`m�q©�vq`uvbc[#TVQ#a�d#TcWY[#W¼�©{vbVuZrfx�{YTc�®TVa#npa#TcTV[#xZ[)mªw®[�T/W��t\h��m��~mcm��_w��`uZxvy
�YQ
�vrfW~�vrt\º�vQ�uvmcmO�����~d#\��+a#q�a#bcxv���vTVg`bcg`TV[#xZg��f\��`�`rtQ#�`TVTo�vr �Y�vrt]?WYXZrfd�TcXZq��©�Ym�{YT3WYX �va�mcWva#Q)mo[�n½a�q
kVa#rfa�q�mo}ZTVa#q�rfa#d�TcXZW�WYa#qH�Oq©�Yq`uZbc[�TcQ�a#d#TVWv[�W/\�[#bVa�moaYw���W��tT�bV[#TVQ#a#d�TcWY[#W/{Ymo\�[#bV}~kVa7�O\/a�x'(©xvyva#rtm
\/[�bca�mVm��vb·mouZ\/{vq�y��vrfTV] W�¨�TcQ#Xvn½a��vr�{ �tT9a#TV�`a�m � �Yz�� ��SUQ5�tq`^`uZWYuZr kc� � \�[#bVa�moa�rfuZTVQ#rf{vTcn©�Yq
{vrtmo�vr��v\�\�a#x'(`xvyZa�rtm:�Y{vrtmcuZQª{YTcuZW~�Ym#�
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P ija#rtTcQ�efq`bVaRrfa�Wv[��½a�Q#a�mVm7^`���~ijbo�vxZ\/��{Ymo\�[#bV}~kV[#q�a#W��v{YrtmouvQ�m��~m�{vTc{��Y�vr©�Y{vr�mouZQ)m��YmVm��v\��vQM�vn`r�{Yrtm
ijuZrtmh{Ymo\�[#bV}~kV[�m#w�\��fWYXZQ#npa#q¼�5rf[�Q#a�b«a#q`a�bcxZ�f�vTcg`bVg`Tc[�x�[�T��vQ9�fTV\/[)mort[#Tc��ijbca#W��va#q`d����»{vrfrf�vq`^`]
\º�vbc�v^�mº¬·�vw°�����Yd#\��ªw ��³ Qª­)�9P�\/[�bca)moa#rtuZTcQ�r�{vT%xZXZbVn½[�W/kVa#rtrfa#xva�q�a#\�W�¨`rfXZq�npXZQ#XYmcm3�vQ�a#r��
mo[#bV} {Ymc\/[�bc}ZWsa#Tca)mo[�q�w:d#Tc�vW¼��^`a)moa#W�mo{vrtm/q©�vq`uvbc[#TVQ#a�d#TcWY[#W�\/a�q`q�y_�tTc[�xZa�q`}Ymcm/��q`X��va#W��Z}
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