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���ȩ?Rȩ�p!ȩ?LBȩ��
���ȩ?Rȩ�p!�ȩ2FCȩPGQCȩGLȩ
FSK?LȩCVNMQSPCȩRMȩ?LBȩD?R?JGRGCQȩDPMKȩCVRPCKCȩFC?RȩGQȩKMQRȩNPMLMSLACBȩGLȩQMSRFCPLȩ#SPMNC?LȩAMSLRPGCQȩ?LBȩ
RFCȩFGEFCQRȩLSK@CP MDȩD?R?JGRGCQȩUGJJȩMAASPȩGLȩ$P?LAC
ȩ'R?JW ?LBȩ1N?GL�

+GJBCPȩUGLRCPQȩUGJJȩPCBSAC CVNMQSPCȩRMȩCVRPCKC AMJB @Wȩ��Ϥȩ?Rȩ���p! EJM@?JȩU?PKGLE
ȩ��Ϥȩ?Rȩ���p!ȩ?LBȩKMPCȩ
RF?Lȩ��Ϥȩ?R �p! �$GESPCȩ���ȩ2FCȩLSK@CPȩMDȩPCNMPRCBȩD?R?JGRGCQȩGLȩPCACLRȩWC?PQȩGQȩ?JPC?BWȩKSAFȩQK?JJCPȩRF?Lȩ
RFMQCȩDPMKȩFC?RU?TCQȩ����ȩD?R?JGRGCQ
WC?PȩMTCPȩRFCȩNCPGMBȩ�����������ȩ2FGQȩUGJJȩDSPRFCPȩBPMNȩ?Qȩ?ȩPCQSJRȩMDȩ
EJM@?JȩU?PKGLE�ȩ

ϭ͘ϱȗ� Ϯ͘Ϭȗ� ϯ͘Ϭȗ�

ϱ͘ϭ Ϯ͘ϴ ϭ͘Ϯ
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ĐŽůĚ�ǁĂǀĞƐ

ϯϰ ϮϬ ϵϳϵ

$GESPCȩ��ȩ&SK?LȩCVNMQSPCȩRMȩ?LBȩD?R?JGRGCQȩDPMKȩAMJB U?TCQȩGLȩRFCȩ#3ȩ?LBȩ3)ȩDMPȩBGDDCPCLRȩU?PKGLEȩJCTCJQȩGLȩ�����

1LQ>I�BCCB@Q�LC�@IFJ>QB�@E>KDB�LK�QBJMBO>QROB
OBI>QBA�MOBJ>QROB�JLOQ>IFQV�

%JM@?JȩU?PKGLE UGJJȩPCQSJRȩGLȩ? QRPMLE LCRȩGLAPC?QCȩGLȩCVNMQSPCȩRMȩ?LBȩD?R?JGRGCQȩDPMKȩRCKNCP?RSPC CVRPCKCQ�ȩ
&MUCTCP
 RFGQȩMLJWȩA?NRSPCQȩN?PRȩMDȩRFCȩCDDCARQȩMDȩAJGK?RCȩAF?LEC MLȩRCKNCP?RSPC�PCJ?RCBȩNPCK?RSPCȩBC?RFQ�ȩ
2FCȩKMPR?JGRWȩ@SPBCLȩ?RRPG@SR?@JCȩRMȩLML�CVRPCKCȩ@CJMU�MNRGKSK ?K@GCLRȩRCKNCP?RSPCȩUGJJȩJGICJWȩBCAPC?QC UGRFȩ
EJM@?JȩU?PKGLE
 UFGJCȩD?R?JGRGCQȩJGLICBȩRMȩLML�CVRPCKCȩ?@MTC�MNRGKSKȩRCKNCP?RSPCQ UGJJȩ GLAPC?QC�ȩ!SPPCLRJW
ȩ
UGRFȩ KMQRȩ MDȩ RFCȩ RCKNCP?RSPC�PCJ?RCBȩ KMPR?JGRWȩ @SPBCLȩ ?RRPG@SR?@JCȩ RMȩ LML�CVRPCKCȩ @CJMU�MNRGKSKȩ
RCKNCP?RSPCQȩ�AMJB�
ȩGRȩGQȩSLAJC?PȩUF?RȩRFCȩLCRȩCDDCARQ MDȩAJGK?RCȩAF?LECȩUGJJȩ@C MLȩRMR?JȩNPCK?RSPC RCKNCP?RSPC�
PCJ?RCBȩFSK?LȩKMPR?JGRW�ȩ

0L@FLB@LKLJF@�AOFSBOP�LC�CRQROB�ERJ>K�OFPHP�LC�EB>Q�>KA�@LIA�BUQOBJBP

.MNSJ?RGMLȩ?ECGLEȩ GLȩ #SPMNC
ȩUFGAFȩCKCPECQȩ?Qȩ ?ȩK?HMP BCKMEP?NFGAȩ RPCLB DMPȩ RFCȩ AMKGLEȩBCA?BCQ
 AMSJBȩ
DSPRFCPȩGLAPC?QCȩRFCȩCDDCARȩMLȩFSK?Lȩ@CGLEQȩMD RCKNCP?RSPCȩCVRPCKCQ� $SPRFCP
ȩGLAPC?QGLEȩSP@?LGQ?RGMLȩAMSJBȩ
?KNJGDW RFCȩSP@?LȩFC?RȩGQJ?LBȩCDDCAR
ȩUFGAFȩA?SQCQȩSP@?Lȩ?LBȩKCRPMNMJGR?Lȩ?PC?QȩRMȩ@CȩQGELGDGA?LRJWȩU?PKCPȩ
RF?Lȩ RFCGPȩ QSPPMSLBGLEȩ PSP?Jȩ ?PC?Q�ȩ 2FCȩ AMK@GLCBȩ CDDCARQȩ MD FC?RU?TCQȩ ?LBȩ ?GPȩ NMJJSRGMLȩ KGEFRȩ DSPRFCPȩ
CV?ACP@?RC FSK?LȩQRPCQQȩGLȩBCLQCJWȩNMNSJ?RCBȩ?PC?Q�

�A>MQ>QFLK�QL�QBJMBO>QROB�BUQOBJBP

#TCLȩUGRFȩQRPGLECLRȩKGRGE?RGMLȩ?ARGMLȩ?LBȩJGKGRGLEȩEJM@?JȩU?PKGLEȩRMȩ��� MPȩ�p!
ȩRFCȩPGQCȩGLȩNCMNJCȩCVNMQCBȩRMȩ
CVRPCKCȩ FC?Rȩ AMSJB @CȩK?LGDMJB�ȩ &CLAC
ȩ QMAGCRGCQȩ UGJJȩ LCCBȩ RMȩ GLAPC?QCȩ RFCGPȩ PCQGJGCLACȩ RMȩ AMNCȩUGRFȩKMPCȩ
DPCOSCLRȩ?LBȩGLRCLQCȩFC?RU?TCQ�ȩ2FCPCȩCVGQRȩ?ȩUGBCȩP?LECȩMDȩ?B?NR?RGMLȩKC?QSPCQ
 GLAJSBGLE GKNPMTCBȩBCQGELȩ
?LBȩGLQSJ?RGMLȩMDȩFMSQCQ
ȩQAFMMJQȩ?LBȩFMQNGR?JQ
ȩCBSA?RGMLȩ?LBȩ?U?PCLCQQȩP?GQGLEȩMDȩNMRCLRG?JȩPGQIȩD?ARMPQ ?LBȩ
PCAMKKCLBCBȩPCQNMLQCQ
ȩ?LBȩC?PJWȩU?PLGLEȩQWQRCKQ� 'RȩGQȩ?JQMȩGKNMPR?LRȩRMȩAMLQGBCPȩMRFCPȩGKN?ARQȩMDȩCVRPCKCȩ
RCKNCP?RSPCȩ MLȩ ?K@GCLRȩ OS?JGRW
ȩ QSAFȩ ?Qȩ MXMLCȩ NMJJSRGML SLBCPȩ FC?RU?TCQ
ȩ GLȩ MPBCPȩ RMȩ GBCLRGDWȩ RFCȩ KMQRȩ



�

?NNPMNPG?RCȩPCQNMLQC�ȩ'LȩRFCȩKCBGSK� RMȩJMLEȩRCPK ��ȩRMȩ��ȩWC?PQȩ?LBȩMTCPȩ��ȩWC?PQȩPCQNCARGTCJW��
ȩQMSLBȩSP@?Lȩ
NJ?LLGLEȩQFMSJBȩ?GKȩRMȩKGLGKGQC RFCȩSP@?L FC?RȩGQJ?LBȩCDDCAR�ȩ2FGQȩA?Lȩ@Cȩ?AFGCTCB
ȩDMPȩCV?KNJC
ȩ@WȩGLAPC?QGLEȩ
RPCCȩ?LBȩTCECR?RGTCȩ AMTCP
ȩ GLQR?JJGLEȩEPCCLȩMPȩ PCDJCARGLEȩ PMMDQ
 MP SQGLEȩ AMMJȩ N?TCKCLRQȩ �CGRFCPȩ PCDJCARGTCȩMPȩ
NCPKC?@JC�� 2FCPCȩGQȩ?ȩQS@QR?LRG?JȩJ?AIȩMDȩM@QCPT?RGMLQȩ?LBȩOS?LRGR?RGTCȩGLDMPK?RGML MLȩRFCȩCDDCARGTCLCQQȩMDȩ
RFCQCȩKC?QSPCQ
ȩWCRȩQCTCP?JȩMDȩRFCK A?LȩNPMTGBCȩGKNMPR?LRȩAM�@CLCDGRQ
ȩQSAFȩ?QȩPCBSACBȩCLCPEW�BCK?LBȩMDȩ
RFCPKM�CDDGAGCLRȩ@SGJBGLEQ
ȩMP U?RCPȩPCRCLRGMLȩ?LBȩKCLR?J FC?JRFȩ@CLCDGRQȩMDȩEPCCLȩQN?ACQ�ȩȩ

�MMOL>@E

2FCȩ.#1#2�ȩ'4ȩR?QIȩMLȩFSK?LȩGKN?ARQȩMDȩFC?Rȩ?LBȩAMJBȩCVRPCKCQȩNPMTGBCQȩ?ȩOS?LRGR?RGTCȩ?QQCQQKCLRȩMDȩFSK?Lȩ
CVNMQSPCȩRMȩ?LBȩKMPR?JGRWȩDPMKȩRFCQCȩCVRPCKCQȩGLȩ#SPMNC�ȩ2FCȩKCRFMBMJMEWȩGLRCEP?RCQȩCKNGPGA?JȩB?R?ȩMLȩFSK?Lȩ
JMQQCQȩDPMKȩBGQ?QRCPQ
ȩN?QRȩAJGK?RCȩGLDMPK?RGML
ȩ#30-12�2ȩBCKMEP?NFGAȩB?R? ?LBȩFGEFȩPCQMJSRGMLȩAJGK?RCȩ?LBȩ
QMAGM�CAMLMKGAȩNPMHCARGMLQ� �QȩGQȩAMKKMLȩRMȩ?JJȩ.#1#2�ȩ'4ȩGKN?ARȩA?RCEMPGCQ
ȩRFCȩ?L?JWQGQȩDGPQRȩCT?JS?RCQȩFC?Rȩ
?LBȩAMJBȩU?TCȩKMPR?JGRW GLȩ?ȩAMKN?P?RGTCȩQR?RGA QMAGM�CAMLMKGA QCRRGLE
ȩRFCPCDMPCȩMLJWȩAMLQGBCPGLEȩRFCȩGLDJSCLACȩ
MDȩRFCȩAJGK?RCȩAF?LECȩQGEL?J�ȩ2FGQȩGQȩBMLCȩ@WȩAMKN?PGLEȩFSK?LȩGKN?ARQ MLȩNPCQCLRȩNMNSJ?RGML SLBCPȩ@?QCJGLCȩ
AJGK?RCȩ�����������ȩ?LB AJGK?RCȩ?Rȩ���
ȩ�ȩ?LBȩ�p!ȩEJM@?JȩU?PKGLEȩ?@MTCȩNPCGLBSQRPG?JȩJCTCJQ�ȩ'Lȩ?BBGRGML
ȩUCȩ
?JQMȩ NPMTGBCȩ ?ȩ BWL?KGAȩ QMAGM�CAMLMKGAȩ ?QQCQQKCLRȩ AMLQGBCPGLEȩ RFCȩ ����ȩ �ECGLEȩ 0CNMPRȩ NPMHCARGMLQȩ MDȩ
NMNSJ?RGML
ȩ?LBȩJMMIȩ?RȩFMUȩFC?Rȩ?LBȩAMJBȩCVRPCKCQȩ?RȩRFCȩBGDDCPCLRȩU?PKGLEȩJCTCJQȩUMSJBȩGKN?ARȩ#3ȩNMNSJ?RGMLȩ
NPMHCARCBȩDMPȩ����ȩ?LBȩ�����ȩ�Qȩ?ȩ�p! U?PKGLEȩQACL?PGMȩGQȩSLPC?JGQRGAȩ@WȩKGB�ACLRSPW
ȩMLJWȩRFCȩ.?PGQȩR?PECRQȩ
?PCȩ AMLQGBCPCBȩ GLȩ �����ȩ -SPȩ GKN?ARȩ CQRGK?RCQȩ BMȩ LMRȩ AMLQGBCPȩ ?B?NR?RGML �G�C�ȩ ?QQSKNRGMLȩ MDȩ SLAF?LECBȩ
KMPR?JGRWȩP?RCQȩ?QȩBCPGTCBȩDPMKȩPCACLRȩBGQ?QRCPȩJMQQȩPCAMPBQ��ȩ

� $V�GHILQHG�E\�&R02 ��������0D\RUV�$GDSW�� 5HSRUWLQJ�*XLGHOLQHV��%UXVVHOV��&RYHQDQW�RI�0D\RUV�2IILFH�
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#VRPCKCȩRCKNCP?RSPCȩCTCLRQȩA?L PCQSJRȩGLȩBGQ?QRPMSQȩAMLQCOSCLACQ
ȩGLAJSBGLE JGTCQȩJMQRȩ?LBȩQCTCPCȩFC?JRFȩGQQSCQȩ
��P@SRFLMR CRȩ?J�
ȩ������ȩ,MR?@JCȩPCACLRȩCV?KNJCQȩGLȩ#SPMNCȩ?PCȩRFCȩ����ȩ?LBȩ����ȩKCE?�FC?RU?TCQȩRF?RȩJGICJWȩ
@PMICȩRFCȩ����WC?P�JMLEȩQC?QML?JȩRCKNCP?RSPCȩPCAMPBQȩMTCPȩ?NNPMVGK?RCJWȩ��ϤȩMDȩ#SPMNCȩ� ?PPGMNCBPMȩCRȩ?J�
ȩ
������ �JQMȩRFGQȩQSKKCP
ȩ?RȩRFC CLBȩMDȩ(SLCȩ?LBȩGLȩ(SJWȩ����
 RUMȩPCAMPB�@PC?IGLEȩFC?RU?TCQȩRMMIȩNJ?ACȩGLȩ
5CQRCPLȩ#SPMNC�ȩ2FCȩQN?RG?JȩCVRCLRȩMDȩ@PMICLȩFGQRMPGA?JȩPCAMPBQȩBSPGLEȩRFCQCȩCTCLRQȩGLAJSBCQȩKMQRȩMDȩ$P?LAC
ȩ
RFCȩ CLCJSV
ȩ1UGRXCPJ?LB
ȩ5CQRCPLȩ%CPK?LW
ȩ#?QRCPLȩ3�)�ȩ?LBȩ,MPRFCPLȩ'R?JW�ȩ'Lȩ CJEGSKȩ?LBȩRFCȩ,CRFCPJ?LBQ

PCAMPBCBȩRCKNCP?RSPCQȩCVACCBCBȩ��p!ȩDMPȩRFCȩDGPQRȩRGKC��

'Lȩ #SPMNC
ȩ FC?RU?TCQȩ ?PCȩ MLCȩ MDȩ RFCȩ KMQRȩ JCRF?Jȩ UC?RFCP�PCJ?RCBȩ F?X?PBQ�ȩ �AAMPBGLEȩ RMȩ +SLGAFȩ 0C�Qȩ
,?R!?R1#04'!#� BGQ?QRCPȩB?R?@?QC
ȩKMPCȩRF?Lȩ���� FC?R�PCJ?RCBȩD?R?JGRGCQȩNCPȩWC?PȩUCPCȩPCNMPRCBȩGLȩRFCȩ#3
?LBȩ3)ȩBSPGLEȩRFCȩNCPGMBȩ���������� !JGK?RCȩAF?LECȩCDDCARQȩMLȩFC?JRFȩF?QȩPCACLRJWȩ@CAMKCȩ?ȩICWȩNPGMPGRWȩDMPȩ
L?RGML?J
ȩ#SPMNC?Lȩ?LBȩEJM@?JȩGLQRGRSRGMLQ�ȩ$MPȩRFCȩ5MPJBȩ&C?JRFȩ-PE?LGX?RGMLȩAJGK?RCȩAF?LECȩGQȩLMUȩ?KMLEȩRFCȩ
DMSPȩRMNȩNPGMPGRGCQ�

%JM@?JȩU?PKGLEȩ?LBȩRFCȩGLRCLQGDGA?RGMLȩMDȩAJGK?RCȩAF?LEC
ȩUGRFȩKMPCȩDPCOSCLRȩ?LBȩGLRCLQCȩCVRPCKCȩCTCLRQ
ȩUGJJȩ
F?TCȩ ?ȩ BGPCARȩ GKN?ARȩ MLȩ #SPMNC?Lȩ NMNSJ?RGML�ȩ +?LWȩ QRSBGCQȩ GLTCQRGE?RCBȩ DSRSPCȩ NPMHCARGMLQȩ MDȩ CVRPCKCȩ
RCKNCP?RSPCQȩ?LBȩFC?RU?TCQȩ?Rȩ@MRFȩEJM@?Jȩ?LBȩAMLRGLCLR?JȩQA?JCȩ�C�E�ȩ+CCFJȩ?LBȩ2C@?JBGȩ����
ȩ0SQQMȩCRȩ?J�
ȩ
����
ȩ0SQQMȩCRȩ?J�
ȩ����
ȩ*CFLCPȩCRȩ?J�
ȩ����
ȩ"MQGMȩ������ȩ$CUCPȩQRSBGCQȩCT?JS?RCBȩRFCȩKMPR?JGRW BSCȩRM FC?R
GLȩ TGCUȩ MDȩ AJGK?RCȩ AF?LECȩ �C�E�
ȩ +MP?ȩ CRȩ ?J�
ȩ ����
ȩ %?QN?PPGLGȩ CRȩ ?J�
ȩ �����ȩ $MPXGCPGȩ CRȩ ?J�
ȩ ������ȩ 2Mȩ B?RC
ȩ
NPMHCARGMLQȩMDȩCVRPCKCȩFC?RU?TCQȩ?LBȩRFCGPȩGKN?ARQȩDMPȩKGRGE?RGMLȩ���� p!
ȩ� p!�ȩ?LBȩFGEFCPȩ�� p!� U?PKGLEȩJCTCJQȩ
?PCȩLMRȩ?T?GJ?@JC�ȩ$MPȩKMPCȩM@TGMSQȩPC?QMLQ
ȩRFCȩCTMJSRGMLȩMDȩAMJBȩU?TCQȩGLȩTGCUȩMDȩAJGK?RCȩAF?LECȩ?PCȩJCQQȩUCJJȩ
QRSBGCB�

�ȩ@CRRCPȩSLBCPQR?LBGLEȩMDȩRFCȩCVNCARCBȩAF?LECQȩGL RCKNCP?RSPCȩCVRPCKCQȩA?LȩGLDMPKȩNMJGAWȩK?ICPQȩRMȩBCTCJMNȩ
QRP?RCEGCQȩ DMPȩK?L?EGLEȩ RFCȩ PGQIȩ ?QQMAG?RCBȩUGRFȩ QSAFȩ CTCLRQ�ȩ 2FCȩ QA?JCȩ ?LBȩ L?RSPCȩ MDȩ RFCȩ FC?JRFȩ GKN?ARQȩ
M@QCPTCBȩ BCNCLBQȩ MLȩ RFCȩ RGKGLE
ȩ GLRCLQGRWȩ ?LBȩ BSP?RGMLȩ MDȩ RFCȩ CVRPCKCȩ RCKNCP?RSPCȩ CTCLR
ȩ RFCȩ JCTCJȩ MDȩ
?AAJGK?RGQ?RGMLȩ ?LBȩ?B?NR?RGMLȩ MDȩ RFCȩ JMA?Jȩ NMNSJ?RGML
ȩ GLDP?QRPSARSPCȩ ?LBȩ GLQRGRSRGMLQȩ ?T?GJ?@JCȩ RMȩ FCJNȩ RFCȩ
QMAGCRWȩ GLȩ AMNGLEȩUGRFȩ RFCȩNPCT?GJGLEȩ AJGK?RC�ȩ�Qȩ QSAF
ȩ RFCȩFC?JRFȩ CDDCARQȩMDȩ RCKNCP?RSPCȩCVRPCKCQȩ?LBȩ RFCȩ
BCRCPKGL?LRQȩMDȩCVNMQSPCȩ?LBȩTSJLCP?@GJGRWȩ?PCȩAMLRCVRȩQNCAGDGA�

5Cȩ?QQCQQȩRFCȩLSK@CPȩMD NCMNJCȩCVNMQCBȩRMȩCVRPCKCȩRCKNCP?RSPCQȩ?LBȩRFCȩLSK@CPȩMDȩD?R?JGRGCQȩDPMKȩRFCQCȩ
CVRPCKCQ�ȩ&SK?LȩGKN?ARQȩMDȩAJGK?RCȩAF?LECȩEMȩKSAFȩ@CWMLBȩKMPR?JGRWȩDPMKȩFC?Rȩ?LBȩAMJBȩU?TCQȩ?QQCQQCBȩGLȩ
RFGQȩQRSBW�ȩ2FGQȩGLAJSBCQ
ȩDMPȩCV?KNJC
ȩGLDCARGMSQȩBGQC?QCȩRFPC?RQ
ȩGLAPC?QCBȩJGICJGFMMBȩMDȩTCARMP� ?LBȩU?RCP�@MPLCȩ
BGQC?QCQȩ?LBȩDMMB�@MPLCȩGLDCARGMLQ
ȩGQQSCQȩUGRFȩDMMBȩ?LBȩLSRPGRGMLȩQCASPGRWȩ?LBȩ?EPGASJRSPC
ȩU?PKGLEȩCDDCARQȩMLȩ
CLTGPMLKCLR?Jȩ RMVGAMJMEW
ȩ?GPȩNMJJSRGML
ȩ DMPACBȩKGEP?RGMLȩ?LBȩAMLDJGAR
ȩ?LBȩKCLR?JȩFC?JRFȩCDDCARQ�ȩ5CȩDSPRFCPȩ
LMRCȩRF?RȩFC?Rȩ?LBȩAMJBȩCVRPCKCQȩMLJWȩA?NRSPCȩN?PRȩMDȩRCKNCP?RSPC�PCJ?RCBȩKMPR?JGRW
ȩ?LBȩLMRȩRFCȩRMR?JȩKMPR?JGRWȩ
@SPBCLȩ ?RRPG@SR?@JCȩ RMȩ LML�MNRGKSKȩ ?K@GCLRȩ RCKNCP?RSPC�ȩ 1RSBGCQȩ @?QCBȩ MLȩ RCKNCP?RSPCzKMPR?JGRWȩ
?QQMAG?RGMLQȩ ?APMQQȩ RFCȩ UFMJCȩ RCKNCP?RSPCȩ P?LECȩ QSEECQRȩ RF?RȩKMQRȩ MDȩ RFCȩ RCKNCP?RSPC�PCJ?RCBȩKMPR?JGRWȩ
@SPBCLȩ GQȩ ?RRPG@SR?@JCȩ RMȩ AMJB�ȩ $SPRFCP
ȩ RFCȩ CDDCARȩ MDȩ RCKNCP?RSPCȩ CVRPCKCQȩ GQȩ QS@QR?LRG?JJWȩ JCQQȩ RF?Lȩ RF?Rȩ
?RRPG@SR?@JCȩRMȩKGJBCPȩ@SRȩLML�MNRGKSKȩUC?RFCPȩ�%?QN?PPGLGȩCRȩ?J�
ȩ������

� KWWSV���ZZZ�ZRUOGZHDWKHUDWWULEXWLRQ�RUJ�ZS�FRQWHQW�XSORDGV�-XO\����KHDWZDYH�SGI
� KWWSV���QDWFDWVHUYLFH�PXQLFKUH�FRP�



�

� *BQELALILDV

2FGQȩPCNMPRȩNPCQCLRQ RFCȩJGICJWȩCTMJSRGMLȩMDȩFC?Rȩ?LBȩAMJBȩU?TCQȩ?LBȩRFCGPȩPGQIQȩDMPȩRFCȩNMNSJ?RGMLȩMDȩ#SPMNC GLȩ
TGCUȩMDȩEJM@?JȩU?PKGLE�ȩ�Qȩ?LȩGLBGA?RMPȩMDȩFC?Rȩ?LBȩAMJBȩU?TCQȩUCȩSQCBȩRFC &C?R�5?TCȩ+?ELGRSBCȩ'LBCVȩB?GJWȩ
�&5+'B� ?LBȩRFCȩ!MJB�5?TCȩ+?ELGRSBCȩ'LBCVȩB?GJWȩ�!5+'B�ȩ�0SQQMȩCRȩ?J�
ȩ������ȩ2FC NCPACLRGJCȩ@?QCB GLBGA?RMPQȩ
R?ICȩGLRMȩ?AAMSLRȩRFCȩJCLERFȩ?LBȩGLRCLQGRWȩMDȩCTCLRQ
ȩ?Qȩ@MRFȩ?QNCARQȩ?PCȩPCJCT?LRȩDMPȩFSK?LȩGKN?ARQ�ȩ2FCWȩF?TCȩ
@CCLȩDMPȩA?JASJ?RCBȩDPMKȩ?LȩCLQCK@JCȩMDȩFGEF�PCQMJSRGMLȩPCEGML?JȩAJGK?RCȩNPMHCARGMLQȩDMPȩ0!.���ȩ?LBȩ0!.���
ȩ
DMPȩUFGAFȩRFCȩB?GJWȩRCKNCP?RSPCȩNPMHCARGMLQȩUCPCȩ@G?Q�AMPPCARCB�

4SJLCP?@GJGRWȩFCPCȩGQȩBCDGLCBȩ?QȩRFCȩFSK?LȩKMPR?JGRWȩP?RC
ȩUFGAFȩGQȩRFCȩLSK@CPȩMDȩD?R?JGRGCQȩDPMKȩRCKNCP?RSPCȩ
CVRPCKCQȩ?Qȩ?ȩQF?PCȩMDȩRFCȩNMNSJ?RGMLȩCVNMQCBȩRMȩRFCK�ȩ5Cȩ?QQCQQCBȩTSJLCP?@GJGRWȩRMȩCVRPCKCȩFC?Rȩ?LBȩAMJBȩMLȩ
RFCȩ@?QGQȩMDȩGKN?AR PCAMPBQȩAMJJCARCBȩDPMKȩBGQ?QRCPȩB?R?@?QCQȩBSPGLEȩRFCȩNCPGMBȩ����������ȩ'LDMPK?RGMLȩDMPȩ
C?AFȩBGQ?QRCPȩCLRPWȩ GLAJSBC�ȩF?X?PBȩRWNC
ȩAMSLRPW
ȩWC?P
ȩ RMR?JȩLSK@CPȩMDȩBC?RFQ�ȩ�ȩQSKK?PWȩMDȩRFCȩPCNMPRCBȩ
CTCLRQȩGQȩNPMTGBCBȩGLȩ2?@JCȩ���ȩ$PMKȩRFCȩPCNMPRCBȩD?R?JGRGCQ UCȩAMKNSRCBȩRFCȩ?LLS?Jȩ?TCP?ECȩLSK@CPȩMDȩBC?RFQȩ
DMPȩC?AFȩAMSLRPWȩDMPȩ@MRFȩFC?Rȩ?LBȩAMJBȩCVRPCKCQ�

2FCȩFC?Rȩ?LBȩAMJBȩU?TCȩPGQIȩ?QQCQQKCLRȩGQȩ@?QCBȩMLȩRFCȩAMK@GL?RGMLȩMDȩRFCȩF?X?PB
ȩCVNMQSPCȩ?LBȩTSJLCP?@GJGRW�ȩ
$MPȩRFCȩ@?QCJGLCȩ�����������ȩ?LBȩ���WC?PȩRGKCȩUGLBMUQȩ?PMSLBȩEJM@?JȩU?PKGLEȩJCTCJQȩ�%5*Q�ȩMDȩ���
ȩ�ȩ?LBȩ
�p!ȩ ?@MTCȩ NPCGLBSQRPG?Jȩ RCKNCP?RSPC
ȩUCȩ AMK@GLCȩ RFCȩ DP?ARGMLȩ MDȩ RCPPGRMPWȩ CVNCARCBȩ RMȩ ?LLS?JJWȩ CVNCPGCLAC
F?PKDSJȩGLRCLQGRGCQȩMDȩFC?RȩMPȩAMJBȩU?TCQȩ�QCCȩQCARGMLȩ�����ȩMDȩRFGQȩ�LLCV�ȩUGRFȩRFCȩCVNMQSPCȩNMNSJ?RGMLȩJ?WCPȩ
�QCCȩQCARGMLȩ���ȩMDȩRFGQȩ�LLCV�ȩ?LBȩRFCȩKMPR?JGRWȩP?RCQȩA?JASJ?RCBȩDPMKȩRFCȩPCNMPRCBȩD?R?JGRGCQȩ�QCARGMLȩ����ȩ?LBȩ
CVNMQCBȩNCMNJCȩDMPȩRFCȩ@?QCJGLC�ȩ

�QȩGQȩAMKKMLȩRMȩ?JJȩ.#1#2�ȩ'4ȩGKN?ARȩ?L?JWQCQ
ȩUCȩDGPQRȩCT?JS?RCBȩFC?Rȩ?LBȩAMJBȩGKN?ARQȩMDȩEJM@?JȩU?PKGLEȩMLȩ
NPCQCLRȩNMNSJ?RGML�ȩ2FGQȩ?JJMUQȩSQȩRMȩSLBCPQR?LBȩUF?RȩUMSJBȩ@CȩRFCȩFSK?LȩGKN?ARQȩGDȩAJGK?RCȩAMLBGRGMLQȩSLBCPȩ
BGDDCPCLRȩJCTCJQȩMDȩU?PKGLEȩUMSJBȩ@CȩGKNMQCBȩMLȩRMB?W�QȩQMAGCRW
ȩUGRFMSRȩ?LWȩ?QQSKNRGMLQȩMLȩQMAGM�CAMLMKGAȩ
BCTCJMNKCLRQȩMTCPȩ JMLEȩRGKCȩQN?LQ�ȩ 'Lȩ?BBGRGML
ȩUCȩ?JQMȩ?QQCQQȩRFCȩ GKN?ARQȩ?RȩBGDDCPCLRȩU?PKGLEȩJCTCJQȩMLȩ
NMNSJ?RGMLȩGLȩ����ȩ?LBȩ����ȩDMPȩRFCȩ#3ȩ0CDCPCLACȩQMAGM�CAMLMKGAȩQACL?PGMȩ�����ȩ�ECGLEȩ0CNMPRȩNPMHCARGMLQ���ȩ
2FCQCȩ?L?JWQCQȩ?JJMUȩBGQCLR?LEJGLEȩRFCȩCDDCARQȩMDȩAJGK?RCȩ?LBȩBCKMEP?NFGAȩAF?LECQ�ȩ2FCȩFSK?LȩTSJLCP?@GJGRWȩ
BCPGTCBȩ DPMKȩ PCACLRȩ CVRPCKCȩ RCKNCP?RSPCȩ CTCLRQȩ ?PCȩ ?QQSKCBȩ AMLQR?LRȩ GLȩ RFCȩ ?L?JWQGQ
ȩ FCLACȩ RFCȩ PCQSJRQȩ
NPCQCLRCBȩBMȩLMRȩGLAJSBCȩ?LWȩ?AAJGK?RGX?RGMLȩRMȩAF?LEGLEȩAJGK?RCȩ@WȩNCMNJCȩMPȩ?BBGRGML?Jȩ?B?NR?RGMLȩKC?QSPCQ�ȩ
-SPȩ F?X?PBȩ ?L?JWQGQȩ GLAJSBCQȩ ?JJȩ #3ȩKCK@CPȩ QR?RCQȩ NJSQȩ ?ȩ LSK@CPȩ MDȩ LCGEF@MSPGLE AMSLRPGCQȩ �3)
ȩ 'ACJ?LB
ȩ
,MPU?W
ȩ?LBȩ1UGRXCPJ?LBȩ?LBȩ ?JI?LȩAMSLRPGCQ��ȩ&SK?LȩGKN?ARQȩ?PCȩNPCQCLRCBȩDMPȩ#3ȩAMSLRPGCQ ?LBȩRFCȩ3)�ȩ
+MPCȩBCR?GJQȩMLȩRFCȩKCRFMBMJMEWȩA?Lȩ@CȩDMSLBȩGLȩ�LLCVȩ��

� 'XULQJ�WKH�3(6(7$�,9�SURMHFW��WKH������$JHLQJ�SURMHFWLRQV�EHFDPH�DYDLODEOH�EXW�WKH\�FRXOG�QRW�EH�LQFRUSRUDWHG��
&RPSDUHG�WR�WKH������$JHLQJ�5HSRUW��*'3�JURZWK�SURMHFWLRQV�DUH�VOLJKWO\�ORZHU�RYHU�WKH�SHULRG���������� DQG�
PDUJLQDOO\�KLJKHU�GXULQJ����������� 7KHVH�XSGDWHG�SURMHFWLRQV�GR�QRW�DIIHFW�WKH�PDLQ�FRQFOXVLRQV�RI�WKLV�UHSRUW�



�

� /BPRIQP

'LȩRFCȩDGPQRȩN?PRȩMDȩRFCȩPCQSJRQȩQCARGML
 UCȩNPCQCLRȩRFCȩNPMHCARCBȩAF?LECQȩGLȩCVRPCKCȩFC?Rȩ?LBȩAMJBȩU?TCQȩRMȩ
NMPRP?WȩFC?R
AMJBȩF?X?PBȩ?RȩFGEF QN?RG?J PCQMJSRGML SLBCPȩRFCȩBGDDCPCLRȩU?PKGLEȩJCTCJQ�ȩ'LȩRFCȩQCAMLBȩN?PR
ȩUCȩ
NPCQCLRȩ PCQSJRQȩ MDȩ RFCȩ GKN?ARȩ ?L?JWQGQ
ȩ UFGAFȩ U?Qȩ BCPGTCBȩ DPMKȩ RFCȩ FGEFȩ PCQMJSRGMLȩ F?X?PBȩ ?LBȩ CVNMQSPCȩ
GLDMPK?RGMLȩ?LBȩRFCLȩ?EEPCE?RCBȩRMȩL?RGML?JȩQA?JC�

��� %B>Q�>KA�@LIA�T>SB E>W>OA

$GESPCȩ� QFMUQȩDMPȩRFCȩBGDDCPCLRȩEJM@?JȩU?PKGLEȩJCTCJQȩRFCȩDPCOSCLAWȩ�GLȩWC?PQ�ȩMDȩ?ȩFC?RU?TC RF?RȩGLȩ@?QCJGLCȩ
�����������ȩAJGK?RCȩMAASPQȩMLACȩCTCPWȩ��ȩWC?PQ�ȩ$MPȩCV?KNJC
ȩ?ȩT?JSCȩMDȩ�ȩ GLȩRFCQCȩK?NQȩGLBGA?RCQȩRF?Rȩ?ȩ
FC?RU?TC RF?RȩLMUȩF?NNCLQȩMLACȩCTCPWȩ��ȩWC?PQȩUGJJȩF?NNCLȩCTCPWȩ�ȩWC?PQȩUFCLȩRF?RȩEJM@?JȩU?PKGLEȩJCTCJȩGQȩ
PC?AFCB
ȩMPȩ�ȩRGKCQȩKMPCȩDPCOSCLR�ȩ2FCȩPCQSJRQȩQFMUȩRF?RȩFC?RU?TCQȩUGJJȩNPMEPCQQGTCJWȩ?LBȩQGELGDGA?LRJWȩGLAPC?QCȩ
GLȩDPCOSCLAWȩ?JJȩMTCPȩ#SPMNCȩUGRFȩEJM@?JȩU?PKGLE�ȩ#TCLȩUFCLȩJGKGRGLEȩEJM@?JȩU?PKGLEȩRMȩ���p!
ȩRFCȩDPCOSCLAWȩ
MDȩ CVRPCKCȩ FC?RU?TCQȩ UMSJBȩ GLAPC?QCȩ RFPCC�DMJBȩ LC?PJWȩ CTCPWUFCPCȩ GLȩ #SPMNC�ȩ �ȩ KMPCȩ NPMLMSLACBȩ
GLRCLQGDGA?RGMLȩGL FC?RU?TCQȩ GQȩM@QCPTCBȩGLȩQMSRFCPLȩ#SPMNC
ȩUFCPCȩ?ȩASPPCLRȩ���WC?PȩFC?RU?TC CTCLRȩAMSJBȩ
MAASPȩ ?JKMQRȩ CTCPWȩ WC?Pȩ SLBCPȩFGEFȩ JCTCJQȩ MDȩU?PKGLEȩ ��p!��ȩ3LBCPȩ�p!ȩ?LBȩ�p!ȩU?PKGLE
ȩKMQRȩ MDȩ RFCȩ#3ȩ
RCPPGRMPWȩ UGJJȩ D?ACȩ QCTCPCȩ FC?RU?TCQȩ ?Rȩ JC?QRȩ MLACȩ CTCPWȩ RFPCCȩ RMȩ DGTCȩ WC?PQ�ȩ 2FGQȩ GKNJGCQȩ RF?Rȩ #SPMNCȩ UGJJȩ
CVNCPGCLACȩ?LȩCLF?LACBȩNPM@?@GJGRWȩDMPȩFC?RU?TCQȩAMKN?P?@JCȩRMȩMPȩEPC?RCPȩGLȩK?ELGRSBC
ȩCVRCLRȩ?LBȩBSP?RGMLȩ
RF?LȩRFCȩBCT?QR?RGLEȩCVRPCKCȩFC?RU?TCQȩGLȩ����ȩ?LBȩ����ȩ�0SQQMȩCRȩ?J�
ȩ������

-LȩRFCȩMRFCPȩQGBC
ȩNPMHCARGMLQȩDMPȩAMJBȩU?TCQȩQFMUȩ?LȩMNNMQGRCȩRPCLB
ȩUGRFȩASPPCLRȩAMJBȩCVRPCKCQȩRCLBGLEȩRMȩ
EP?BS?JJWȩBGQ?NNC?PȩGLȩ#SPMNCȩUGRFȩEJM@?JȩU?PKGLE�ȩ+MBCP?RCȩAMJBȩU?TCQȩ���WC?PȩPCRSPLȩNCPGMB�ȩUGJJȩ@CȩM@QCPTCBȩ
MLJWȩCTCPWȩ��ȩWC?PQȩGLȩK?LWȩ?PC?QȩGLȩ1A?LBGL?TG?
ȩ'ACJ?LB
ȩ3)ȩ?LBȩGLȩGLȩQMKCȩ?PC?QȩGLȩ.MPRSE?J
ȩ1N?GLȩ?LBȩ'R?JWȩ
SLBCPȩ�p!ȩMDȩU?PKGLEȩ�$GESPCȩ���ȩ

0M@SQRLCQQȩMDȩAF?LECȩU?QȩSQCBȩ?Qȩ?ȩKC?QSPCȩMDȩSLACPR?GLRWȩ?QQMAG?RCBȩUGRFȩRFCȩNPMHCARGMLQ�ȩ�AAMPBGLEȩRMȩRF?R

FGEFȩKMBCJȩ ?EPCCKCLRȩ GQȩ BCDGLCBȩUFCLȩ ?Rȩ JC?QRȩ�
� MDȩKMBCJQȩ ?EPCCȩ GLȩ RFCȩ QGELȩMDȩ AF?LEC�ȩ 2FCȩNPMHCARCBȩ
AF?LECQȩGLȩF?X?PBȩGLRCLQGRWȩ?LBȩDPCOSCLAW NPCQCLR ?ȩFGEFȩKMBCJȩ?EPCCKCLRȩGLȩRFCȩGLAPC?QCȩ�BCAPC?QC�ȩMDȩFC?Rȩ
�AMJB�ȩU?TCQȩDMPȩ?JJȩU?PKGLEȩJCTCJQȩRFPMSEFMSRȩ#SPMNC�

����%RJ>K�FJM>@QP�LC�EB>Q�>KA�@LIA�T>SBP�

&SK?LȩFC?R� ?LBȩAMJB�U?TCȩTSJLCP?@GJGRWȩBCQAPG@CQȩRFCȩPCJ?RGMLQFGNȩ@CRUCCLȩRFCȩCVNMQSPCȩMDȩFSK?LQȩRMȩ?ȩFC?Rȩ
MPȩ AMJBȩU?TCȩ?LBȩ RFCȩ AMPPCQNMLBGLEȩ GKN?ARQ�ȩ  MRFȩ FGEFȩ?LBȩ JMUȩ RCKNCP?RSPCQ
ȩ GLBMMPQȩ ?LBȩMSRBMMPQ
ȩ NMQCȩ
QS@QR?LRG?JȩPGQIQȩRMȩFSK?LȩFC?JRF
ȩGLAJSBGLEȩGLAPC?QCQȩGLȩKMPR?JGRW
ȩKMP@GBGRWȩ?LBȩFC?JRFȩQCPTGACȩSQC�ȩ2?@JCȩ�
QSKK?PGXCQȩ RFCȩKMQRȩ AMKKMLȩBGPCARȩ AMLQCOSCLACQȩ MDȩ FC?Rȩ ?LBȩ AMJBȩU?TCQȩ RMȩ FSK?LȩFC?JRF�ȩ .?PRGASJ?PJW
ȩ
FC?RU?TCQȩA?SQCȩQNCAGDGAȩFC?R�PCJ?RCBȩGJJLCQQCQȩQSAFȩ?QȩFC?RȩAP?KNQ
ȩFC?RȩP?QF
ȩFC?RȩMCBCK?
ȩFC?RȩQWLAMNCȩ
�BGXXGLCQQȩ?LBȩD?GLRGLEȩBSCȩRMȩBCFWBP?RGML�
ȩ?LBȩFC?RȩCVF?SQRGMLȩUFGAFȩA?LȩJC?BȩRMȩNMRCLRG?JJWȩD?R?JȩFC?RQRPMIC�ȩ

+MPCMTCP
ȩFC?JRFȩGKN?ARQȩK?Wȩ@CȩBGPCAR
ȩA?SQCBȩ@WȩRFCȩBGPCARȩCDDCARȩMDȩRFCȩF?X?PBȩMPȩGLBGPCAR
ȩA?SQCBȩ@WȩRFCȩ
AMLQCOSCLACQȩMDȩRFCȩF?X?PBȩQSAFȩ?QȩAF?LECQȩGLȩ@CF?TGMSPȩMPȩGKN?ARȩMLȩQCPTGACQ�ȩ"GPCARȩFC?JRFȩGKN?ARQȩMAASPȩ
UFCLȩ?ȩQR?@JCȩ@MBWȩRCKNCP?RSPCȩA?LLMRȩ@CȩK?GLR?GLCBȩ�C�E�ȩUFCLȩRCKNCP?RSPCQȩ?PCȩRMMȩCVRPCKC�
ȩUFCLȩAJMRFGLEȩ
MPȩQFCJRCPȩGQȩLMRȩQSGR?@JCȩMPȩUFCLȩNFWQGMJMEGA?JȩPCQNMLQCQȩ?PCȩGKN?GPCB�ȩ

'LBGPCARȩGKN?ARQ
ȩMAASPȩUFCLȩPCJ?RCBȩQCPTGACQȩ?PCȩ?DDCARCB�ȩ$MPȩGLQR?LAC
ȩRFCȩGKN?ARȩMLȩFC?JRFȩQCPTGACQȩK?Wȩ@Cȩ
KCBG?RCBȩRFPMSEFȩGLAPC?QGLEȩBCK?LBȩDMPȩA?PC
ȩBGPCARȩ?LBȩGLBGPCARȩGKN?ARQȩMLȩQR?DD
ȩUFGAFȩ?DDCARȩRFCGPȩ?@GJGRWȩRMȩ
UMPI
ȩMPȩ?K@SJ?LACȩPCQNMLQCȩRGKCQ�ȩ2CKNCP?RSPCQȩCVRPCKCQȩK?WȩF?TCȩGKN?ARQȩMLȩUGBCPȩGLDP?QRPSARSPCȩRF?RȩGQȩ
CQQCLRG?JȩDMPȩFC?JRF
ȩQSAFȩ?QȩNMUCP
ȩU?RCPȩ?LBȩRP?LQNMPR�



�

$GESPCȩ��ȩ0CRSPL NCPGMBȩ�GLȩWC?PQ� MDȩ@?QCJGLCȩ���WC?PȩFC?RU?TC ?LBȩ?ȩ��WC?PȩAMJBȩU?TCȩDMPȩ���p!
ȩ�p!ȩ?LBȩ�p!ȩEJM@?Jȩ
U?PKGLE�



�

2?@JCȩ�� "GPCARȩAMLQCOSCLACQȩMDȩ&C?R� ?LBȩ!MJB�U?TCQȩRMȩFSK?LȩFC?JRFȩ?LBȩAMPPCQNMLBGLEȩFSK?LȩQSQACNRG@GJGRW�ȩ�B?NRCBȩ
DPMKȩ$MPGXCPGȩCRȩ?J�ȩ�������

%B>QT>SBP  LIA�T>SBP

!FOB@Q�@LKPBNRBK@BP�
CLO�ERJ>K�EB>IQE

&C?RQRPMIC
ȩA?PBGMT?QASJ?P
ȩ
ACPC@PMT?QASJ?Pȩ?LB PCQNGP?RMPWȩ
BGQC?QCQ
 NPCK?RSPCȩKMPR?JGRW

�PRCPG?JȩRFPMK@MQGQ
ȩA?PBGMT?QASJ?P
ȩ
ACPC@PMT?QASJ?P
ȩAGPASJ?RMPWȩ?LBȩ
PCQNGP?RMPWȩBGQC?QC
ȩGLDJSCLX?ȩ
CNGBCKGAQ
ȩNPCK?RSPCȩKMPR?JGRW

%RJ>K�PRP@BMQF?FIFQV

-JBCPȩNCMNJCȩBSCȩRMȩGKN?GPCBȩ
RCKNCP?RSPCȩPCESJ?RGML
ȩAFGJBPCLȩ
?LBȩNCMNJCȩGLȩQRPCQQDSJȩ
MAASN?RGMLQ
ȩUGRFȩNPC�CVGQRGLEȩ
GJJLCQQȩMPȩQMAG?JJWȩGQMJ?RCB

-JBCPȩNCMNJCȩBSCȩRMȩGKN?GPCBȩ
RCKNCP?RSPCȩPCESJ?RGMLȩ?LBȩ
QMAG?JJWȩGQMJ?RCBȩNCMNJC

��� /BMLOQBA�ERJ>K�FJM>@QP LC�BUQOBJB�EB>Q�>KA�@LIA

'LȩRFGQȩPCNMPR
ȩUCȩ?L?JWQCBȩFC?Rȩ?LBȩAMJBȩU?TC BGQ?QRCPȩPCAMPBQȩAMJJCARCBȩMTCPȩ���������ȩGLȩRFCȩ+SLGAFȩ0C�Qȩ
,?R!?R1#04'!#ȩBGQ?QRCPȩ?LBȩ#+�"�2ȩB?R?@?QCQ�ȩ2FCȩGLDMPK?RGMLȩPCAMPBCBȩGQȩRFCȩLSK@CPȩMDȩD?R?JGRGCQ
ȩUGRFȩ?Lȩ
GLBGA?RGMLȩMDȩRFCȩRGKGLEȩ?LBȩPCEGMLȩ�MPȩAMSLRPW�ȩUFCPCȩRFCȩCTCLRȩF?NNCLCB�

$GESPCȩ�� QFMUQ RFCȩCTMJSRGMLȩGLȩRGKCȩMDȩRFCȩLSK@CPȩMDȩPCNMPRCBȩCTCLRQ ?LB D?R?JGRGCQ DMPȩFC?Rȩ?LBȩAMJBȩCVRPCKCQȩ
GLȩ#SPMNCȩ@CRUCCLȩ����ȩ?LBȩ�����ȩ2?@JCȩ�� NPCQCLRQ RFCȩRMR?JȩLSK@CPȩMDȩPCNMPRCBȩCTCLRQ ?LB D?R?JGRGCQȩMTCPȩ
RFCȩPCDCPCLACȩNCPGMBȩDMPȩC?AFȩ#SPMNC?LȩAMSLRPW
ȩDMPȩFC?Rȩ?LBȩAMJBȩU?TCQȩPCQNCARGTCJW�ȩ2FCQCȩB?R?ȩQFMUȩRF?R�ȩG�ȩ
RFCȩRUMȩPGQIQ ?PCȩUGBCQNPC?BȩGLȩ#SPMNC�ȩGG�ȩFC?RU?TCQ F?TCȩ@CCLȩPCNMPRCBȩK?GLJWȩGLȩQMSRFȩ#SPMNC?LȩAMSLRPGCQȩ
?LBȩ A?Lȩ F?TCȩ A?R?QRPMNFGAȩ GKN?ARQȩ MLȩ NMNSJ?RGML RFPMSEFȩ FC?RQRPMIC
ȩ A?PBGMT?QASJ?P
ȩ ACPC@PMT?QASJ?Pȩ ?LBȩ
PCQNGP?RMPWȩBGQC?QCQ
ȩ?LBȩCTCLRS?JJWȩNPCK?RSPCȩKMPR?JGRW� GGG�ȩAMJBȩU?TCQȩF?TCȩ@CCLȩPCNMPRCBȩK?GLJWȩGL !CLRP?Jȩ
?LBȩ,MPRFȩ#SPMNC?LȩAMSLRPGCQ
ȩUGRFȩA?PBGMT?QASJ?PȩQRPCQQȩ?LBȩGLAPC?QCBȩPCQNGP?RMPWȩGLDCARGMLQ� 2FCȩLSK@CPȩMDȩ
PCNMPRCBȩD?R?JGRGCQ GQȩKSAFȩFGEFCPȩDMPȩFC?RU?TCQȩAMKN?PCBȩRMȩAMJBȩU?TCQ�ȩ'RȩQFMSJBȩ?JQMȩ@CȩLMRCBȩRF?RȩRFCȩCDDCARȩ
MLȩNCMNJCȩMDȩB?WQȩMDȩCVRPCKCȩRCKNCP?RSPCȩGQȩQS@QR?LRG?JJWȩJCQQȩRF?LȩRF?R ?RRPG@SR?@JCȩRMȩKGJBCPȩ@SRȩLML�MNRGKSKȩ
UC?RFCP
ȩ UGRFȩ KMQRȩ MDȩ RFCȩ RCKNCP?RSPC�PCJ?RCBȩ KMPR?JGRWȩ @SPBCLȩ ?RRPG@SR?@JCȩ RMȩ @CJMU�MNRGKSKȩ �G�C�ȩ AMJB�ȩ
RCKNCP?RSPCQȩ�%?QN?PPGLGȩCRȩ?J�
ȩ������

2FCȩRMR?JȩLSK@CPȩMDȩPCNMPRCBȩCTCLRQȩGLȩRGKCȩQFMUQȩ?LȩGLAPC?QGLEȩRPCLBȩGLȩRFCȩ?L?JWQCBȩNCPGMBȩDMPȩ@MRFȩFC?Rȩ?LBȩ
AMJBȩU?TCQ�ȩ2FCȩRMR?JȩPCNMPRCBȩD?R?JGRGCQȩA?SQCBȩ@WȩFC?RU?TC MTCPȩRFCȩNCPGMBȩ���������ȩQSKȩSNȩRMȩ��
���
��
��� DMPȩAMJBȩU?TC�ȩMPȩ?Lȩ?TCP?ECȩMDȩ�
��� NCPȩWC?Pȩ���� NCPȩWC?PȩDMPȩAMJBȩU?TC��ȩ�JRFMSEFȩPCNMPRCBȩD?R?JGRGCQȩ
GLBSACBȩ@WȩFC?RU?TC QFMUȩ?LȩGLAPC?QGLEȩRPCLBȩGLȩRGKC
 RFGQȩGQȩQRPMLEJWȩGLDJSCLACBȩ@WȩRFCȩA?R?QRPMNFGAȩCTCLR RF?R
MAASPPCBȩ GLȩ�����ȩ-Lȩ RFCȩMRFCPȩQGBC
ȩLMȩQR?RGQRGA?JJWȩQGELGDGA?LRȩ RPCLBȩ GQȩ?PCȩM@QCPTCBȩ DMP AMJBȩU?TC FSK?Lȩ
GKN?ARQ�



�

��� -OLGB@QFLKP�LC�ERJ>K�FJM>@QP�LC�BUQOBJB�EB>Q�>KA�@LIA

'LȩRFCȩ#3 ?LBȩ3)
 ��� KGJJGMLȩNCMNJCȩ?PCȩ?RȩNPCQCLRȩCVNCARCBȩRMȩ@CȩCVNMQCBȩC?AFȩWC?PȩRMȩ?ȩ���WC?P MPȩKMPCȩ
CVRPCKC FC?RU?TC CTCLR
ȩUFGAFȩPCNPCQCLRQ CVRPCKCȩFC?RȩAMLBGRGMLQȩQSAFȩ?QȩRFMQCȩCVNCPGCLACBȩGLȩRFCȩQSKKCPȩ
MDȩ�����ȩ5GRFȩ? NPM@?@GJGRWȩRMȩMAASPȩMLACȩCTCPWȩ��ȩWC?PQȩGLȩNPCQCLRȩAJGK?RC
 @WȩBCDGLGRGMLȩRFGQȩGKNJGCQȩRF?RȩSLBCPȩ
NPCQCLRȩAJGK?RCȩAMLBGRGMLQȩ�
��ȩMDȩRFCȩNMNSJ?RGMLȩGQȩCVNCARCBȩRMȩ@Cȩ?LLS?JJW CVNMQCBȩRMȩQSAFȩCTCLR�ȩ�QQSKGLEȩ
QR?RGAȩNMNSJ?RGML
ȩRFCȩLSK@CPȩMDȩNCMNJCȩRF?RȩGQȩCVNCARCBȩRMȩ@CȩCVNMQCBȩNCPȩWC?PȩRMȩQSAFȩGLRCLQGRWȩMDȩCVRPCKCȩ
FC?RȩNPMEPCQQGTCJWȩEPMUQȩUGRFȩEJM@?JȩU?PKGLE
ȩRMȩ��� KGJJGML ?Rȩ����!
ȩ��� KGJJGMLȩ?Rȩ����!
ȩ?LBȩ��� KGJJGMLȩ?Rȩ
����!�ȩ&CLAC
ȩKMPCȩRF?LȩF?JD MDȩRFCȩ#SPMNC?LȩNMNSJ?RGMLȩAMSJBȩ@CȩCVNMQCBȩRMȩCVRPCKCȩFC?RȩGDȩLMȩKGRGE?RGMLȩ
KC?QSPCQȩ?PCȩR?ICL
 AMKN?PCBȩUGRFȩ�ϤȩMDȩRFCȩNMNSJ?RGMLȩDMPȩ@?QCJGLCȩAJGK?RCȩ����������� �2?@JCȩ���ȩ

'LȩA?QCȩMDȩLMȩ?BBGRGML?Jȩ?B?NR?RGML
ȩRFCȩQRPMLEȩGLAPC?QCȩGLȩCVNMQSPCȩUGRFȩEJM@?JȩU?PKGLEȩUMSJB PCQSJRȩGLȩ?ȩP?NGBȩ
PGQCȩGLȩRFCȩBC?RFȩRMJJȩDPMKȩCVRPCKCȩFC?R GLȩ#SPMNC�ȩ"SPGLEȩRFCȩPCDCPCLACȩNCPGMB
ȩ?PMSLBȩ�
���ȩ#SPMNC?LQȩJMQCȩ
RFCGPȩ JGTCQȩC?AFȩWC?Pȩ@CA?SQCȩMDȩCVRPCKCȩFMRȩRCKNCP?RSPCQ�ȩ,MRCȩRF?RȩRFGQȩLSK@CPȩ GQȩ?LȩCQRGK?RCȩ@?QCBȩMLȩ
PCNMPRCBȩ D?R?JGRGCQȩ GLȩ BGQ?QRCPȩ JMQQȩ B?R?@?QCQ MTCPȩ RFCȩ NCPGMBȩ���������
ȩ ?LBȩ RPSCȩ DGESPCQȩ?PCȩ JGICJWȩKSAFȩ
FGEFCP�ȩ�QȩBCNGARCBȩGL 5BCMF�"� KMQRȩMDȩRFCQC D?R?JGRGCQȩUCPCȩPCEGQRCPCBȩGLȩ1MSRFCPLȩ#SPMNCȩ��
����ȩ?LBȩ!CLRP?Jȩ
#SPMNC 1MSRFȩ ������ȩ �AAMPBGLEȩ RMȩ MSPȩ BCTCJMNCBȩ QR?RGQRGA?Jȩ ?NNPM?AF
ȩ GDȩ LMȩ ?B?NR?RGMLȩ KC?QSPCQȩ ?PCȩ
GKNJCKCLRCB
ȩRFGQȩLSK@CPȩPGQCQȩRM ��
���ȩBC?RFQȩ?Rȩ����!ȩ�?@MSRȩ?ȩRCL�RGKCȩGLAPC?QC�
ȩ?PMSLBȩ��
���ȩ?Rȩ��!ȩ
?LBȩ?NNPMVGK?RCJW ��
���ȩ?Rȩ��!ȩ�KMPCȩRF?Lȩ?ȩ���DMJBȩGLAPC?QC��

&C?RU?TCQ
ȩFSK?LȩCVNMQSPCȩ?LBȩNPMHCARCBȩD?R?JGRGCQȩUGJJȩ PGQCȩQRPMLEJWȩCTCPWUFCPCȩ GLȩ#SPMNC�ȩ7CR
ȩ RFCPCȩ GQ ?ȩ
J?RGRSBGL?JȩEP?BGCLRȩMD GLAPC?QGLEȩGKN?ARQȩRMU?PBQȩQMSRFCPLȩ#SPMNC �$GESPCȩ���ȩ1MSRFCPLȩ#SPMNC?L AMSLRPGCQȩJGICȩ
!WNPSQ
ȩ %PCCAC
ȩ+?JR?ȩ ?LBȩ1N?GLȩ AMSJB QCCȩ?ȩ ���DMJB GLAPC?QCȩ GLȩKMPR?JGRWȩ DPMKȩFC?RU?TCQȩ GDȩ LMȩ QRPGLECLRȩ
KGRGE?RGMLȩ?ARGMLQȩ?PCȩR?ICLȩ�2?@JCȩ���� ?LBȩLMȩ?B?NR?RGMLȩKC?QSPCQȩ?PCȩGKNJCKCLRCB�ȩ

.MNSJ?RGMLȩBWL?KGAQȩNPMHCARCBȩ@WȩRFCȩ#3ȩ0CDCPCLACȩQACL?PGMȩF?TCȩ?ȩKGLMPȩCDDCARȩMLȩRFCȩMTCP?JJȩGLAPC?QCȩGLȩPGQIȩ
PCJ?RCBȩRMȩCVRPCKCȩRCKNCP?RSPCQȩGLȩ#SPMNCȩ�2?@JCȩ���ȩ5FCLȩBCKMEP?NFGAȩAF?LECQȩ?PCȩR?ICLȩGLRMȩ?AAMSLR
ȩRFCȩ
LSK@CPȩMDȩNCMNJCȩCVNMQCBȩRMȩ?LBȩD?R?JGRGCQȩDPMKȩFC?RȩCVRPCKCQȩGQȩQJGEFRJWȩFGEFCPȩGLȩ����ȩ?LBȩBPMNQȩ?E?GLȩ@Wȩ
����
ȩ?Qȩ?ȩPCQSJRȩMDȩRFCȩNPMHCARCBȩBCAJGLCȩGLȩNMNSJ?RGMLȩRMU?PBQȩRFCȩCLBȩMDȩRFCȩACLRSPW �2?@JCȩ����ȩ-RFCPȩLML�
AJGK?RGAȩD?ARMPQȩRF?RȩUGJJȩ?DDCARȩCVNMQSPCȩRMȩ?LBȩFSK?LȩGKN?ARQȩDPMKȩCVRPCKCȩFC?Rȩ?LBȩAMJBȩ?PCȩRFCȩGLAPC?QCȩ
GLȩTSJLCP?@JCȩNCMNJCȩ�?ECGLEȩNMNSJ?RGML�ȩ?LBȩAGRWȩBUCJJCPQ
ȩ?QȩUCJJ ?QȩJ?LBȩSQCȩ?LBȩSP@?LȩNJ?LLGLE�

2?@JCȩ��ȩ1SKK?PW DMPȩ#3 ?LBȩ3) MDȩNPMHCARCBȩAF?LECQȩGLȩCVNMQSPCȩ?LBȩD?R?JGRGCQȩPCJ?RCBȩRMȩFC?Rȩ?LBȩAMJBȩCVRPCKCQ�

"2�2( EB>Q�BUMLPROB EB>Q�C>Q>IFQFBP @LIA�BUMLPROB @LIA�C>Q>IFQFBP
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.PCQCLRȩNMNSJ?RGML

.MNSJ?RGMLȩ����

.MNSJ?RGMLȩ����



��

2?@JCȩ�� 1SKK?PWȩMDȩPCJ?RGTCȩAF?LECQȩGLȩCVNMQSPCȩ?LBȩD?R?JGRGCQȩPCJ?RCBȩRMȩFC?Rȩ?LBȩAMJBȩCVRPCKCQ�

-JBCPȩ NCMNJCȩ ?PCȩ N?PRGASJ?PJWȩ TSJLCP?@JCȩ RMȩ CVRPCKCȩ FC?Rȩ ?LBȩ QSDDCPȩ GLAPC?QCBȩ D?R?JGRGCQȩ DPMKȩ A?PBG?Aȩ ?LBȩ
PCQNGP?RMPWȩBGQC?QCȩBSPGLEȩFC?RU?TCQ�ȩ2FCȩ#3ȩ0CDCPCLACȩ1ACL?PGMȩNPMHCARQȩRF?RȩGLȩ#3 ?LBȩ3) RFCȩQF?PCȩMDȩNCMNJCȩ
MJBCPȩRF?Lȩ��ȩWC?PQȩUGJJȩGLAPC?QCȩDPMKȩ��ϤȩLMUȩRMȩ��Ϥȩ@WȩRFCȩCLBȩMDȩRFGQȩACLRSPWȩ�2?@JCȩ���
ȩUGRFȩRFCȩFGEFCQRȩ
QF?PCQȩ GLȩQMKCȩQMSRFCPLȩ#SPMNC?LȩAMSLRPGCQȩQSAFȩ?Qȩ.MPRSE?J
ȩ%PCCACȩ?LBȩ'R?JW�ȩ2FGQȩUGJJȩ JGICJWȩ GLAPC?QCȩRFCȩ
KMPR?JGRWȩP?RCQȩDPMKȩFC?RȩCVRPCKCQȩGLȩ#SPMNC?LȩNMNSJ?RGMLQ�ȩ

"CLQCȩSP@?Lȩ?PC?Qȩ?PCȩMDRCLȩQGELGDGA?LRJWȩU?PKCPȩRF?LȩRFCȩQSPPMSLBGLEȩAMSLRPWQGBC
ȩCQNCAG?JJWȩ?RȩLGEFR�ȩ2FCȩ?GPȩ
RCKNCP?RSPCȩGLȩBCLQCȩAGRGCQȩA?Lȩ@Cȩ�ȩRMȩ��p!ȩU?PKCPȩAMKN?PCBȩRMȩRFCȩLCGEF@MSPGLEȩPSP?Jȩ?PC?Q�ȩ2FGQȩGQȩILMULȩ
?QȩRFCȩSP@?LȩFC?RȩGQJ?LBȩCDDCAR
ȩ?LBȩGRȩGQȩK?GLJWȩPCJ?RCBȩRMȩRFCȩQGXCȩMDȩRFCȩSP@?LȩACLRPC
ȩ@SRȩ?JQMȩUGRFȩMRFCPȩSP@?Lȩ
AF?P?ARCPGQRGAQȩJGICȩRFCȩBMKGL?LRȩRWNCȩMDȩ@SGJBGLEȩBCQGELȩMPȩRFCȩRMR?JȩQF?PCȩMDȩEPCCLȩ?PC?Q�ȩ#SPMNCȩGQȩ?JPC?BWȩ
AF?P?ARCPGQCBȩ@Wȩ?ȩFGEFȩJCTCJȩMDȩSP@?LGQ?RGML
ȩUGRFȩ?NNPMVGK?RCJWȩ��ϤȩMDȩGRQȩGLF?@GR?LRQȩJGTGLEȩGLȩSP@?Lȩ?PC?Q�ȩ
�AAMPBGLEȩRMȩRFCȩ#3ȩ0CDCPCLACȩQACL?PGM
ȩ@Wȩ����ȩ?LBȩCVRP?ȩ��ȩKGJJGMLȩ#SPMNC?LQȩUGJJȩJGTCȩGLȩSP@?Lȩ?PC?Q�ȩ2FGQȩ
UGJJȩNPM@?@JWȩ?KNJGDWȩCVRPCKCȩFC?R�GLBSACBȩCDDCARQȩRFPMSEFȩRFCȩSP@?LȩFC?RȩGQJ?LBȩCDDCAR�ȩ

%PCCLGLEȩMDȩAGRGCQȩA?LȩPCBSACȩRFCȩSP@?LȩFC?RȩGQJ?LBȩCDDCAR�ȩ1MKCȩ#3ȩDSLBCBȩNPMHCARQȩJGICȩRFCȩ30 �,ȩ%PCCLSNȩ
NPMHCAR
ȩ *GDC+CB%PCCL0MMDȩ ?LBȩ RFCȩ /SGAIȩ 3P@?Lȩ $MPCQR?RGML� CVNJMPCBȩ ?LBȩ GKNJCKCLRCBȩ L?RSPC�@?QCBȩ
?NNPM?AFCQȩRMȩKGLGKGQCȩSP@?LȩFC?RGLE�ȩ,?RSPC�@?QCBȩQMJSRGMLQȩ?PCȩNP?ARGACQȩMPGCLRCBȩRMȩR?AIJCȩQMAGM�CAMLMKGAȩ
AF?JJCLECQȩ@WȩR?IGLEȩ?BT?LR?ECȩMDȩRFCȩNMUCPȩMDȩL?RSPC�ȩ5GRFGLȩRFGQȩAMLRCVR
ȩR?PECRQȩGLAJSBCȩPCBSAGLEȩRFCȩCLCPEWȩ
PCOSGPCKCLRQȩMDȩ@SGJBGLEQȩ@WȩGLQR?JJGLEȩEPCCLȩPMMDQȩMLȩRFCKȩ?LBȩNPMKMRGLEȩPCDMPCQR?RGMLȩGLȩRFCȩ#SPMNC?LȩAGRGCQ�ȩ
1RP?RCEGA?JJWȩ JMA?RCBȩ QF?BGLEȩ RPCCQȩ BGPCARJWȩ PCBSACȩ @SGJBGLEȩ RCKNCP?RSPCQȩ @Wȩ PCBSAGLEȩ RFCȩ ?KMSLRȩ MDȩ QMJ?Pȩ
CLCPEWȩRF?RȩPC?AFCQȩ?ȩ@SGJBGLE�QȩQSPD?AC
ȩ?LBȩTCECR?RGMLȩAMMJQȩRFCȩ?GPȩRFPMSEFȩCT?NMRP?LQNGP?RGML�ȩ$SPRFCPKMPC
ȩ
KMPCȩTCECR?RGMLȩKC?LQȩJCQQȩN?TCKCLRȩ?LBȩKMPCȩQMGJ
ȩ?LBȩRFCȩGLAPC?QCBȩU?RCPȩ?@QMPNRGMLȩMDȩQMGJȩ?JJMUQȩKMPCȩ
CT?NMP?RGMLȩRMȩR?ICȩNJ?AC
ȩRFSQȩAMMJGLEȩRFCȩQSPPMSLBGLEȩ?GP�

� FRRN�

UUU�@SGJBSN�CS
CL
LCUQ
MTCPTGCU�?JJCTG?RGLE�SP@?L�FC?R�GQJ?LB�AMLRCVR�AJGK?RC�AF?LEC��

"2�2( EB>Q�BUMLPROB EB>Q�C>Q>IFQFBP @LIA�BUMLPROB @LIA�C>Q>IFQFBP

?>PB ���Ϥ ���Ϥ ���Ϥ ���Ϥ

���o ����Ϥ ����Ϥ ��Ϥ ��Ϥ

��
o ����Ϥ ����Ϥ ��Ϥ ��Ϥ

��
o ����Ϥ ����Ϥ ��Ϥ ��Ϥ

���o ����Ϥ ����Ϥ ��Ϥ ��Ϥ

��
o ����Ϥ ����Ϥ ��Ϥ ��Ϥ

���o ����Ϥ ����Ϥ ��Ϥ ��Ϥ

��
o ����Ϥ ����Ϥ ��Ϥ ��Ϥ

��
o ����Ϥ ����Ϥ ��Ϥ ��Ϥ

.MNSJ?RGMLȩ����

.PCQCLRȩNMNSJ?RGML

.MNSJ?RGMLȩ����



��

$GESPCȩ�� ,SK@CPȩMDȩNCMNJCȩ?LLS?JJWȩCVNMQCBȩRMȩ?ȩNPCQCLRȩ���WC?PȩFC?RU?TC ?LBȩAMJBȩU?TCȩ�RMNȩPMU�ȩ?LBȩNPMHCARCBȩAF?LECQȩ
GLȩFSK?LȩCVNMQSPCȩRMȩRFCQCȩCTCLRQȩDMPȩ���p!
ȩ���p!
ȩ?LBȩ���p!ȩJCTCJQȩMDȩEJM@?JȩU?PKGLE�

�LȩMNNMQGRCȩRPCLBȩGQ NPMHCARCBȩDMPȩRFCȩNCMNJCȩCVNMQCB RMȩ?LBȩD?R?JGRGCQ DPMK CVRPCKCȩAMJBȩCTCLRQ�ȩ2FCȩNMNSJ?RGMLȩ
?LLS?JJWȩ CVNMQCBȩ RMȩ CVRPCKCȩ AMJBȩ ����WC?Pȩ CTCLR�ȩ GQȩ NPMHCARCBȩ RMȩ BCAPC?QCȩ DPMKȩ ?PMSLBȩ �� KGJJGMLȩ GLȩ RFCȩ
@?QCJGLCȩRMȩ�ȩKGJJGMLȩ?Rȩ����!
ȩ��� KGJJGMLȩ?Rȩ����!ȩ?LBȩ��� KGJJGMLȩ?Rȩ��! �2?@JCȩ���ȩ2FCQCȩQRPMLEȩBCAPC?QCQȩ?PCȩ
UGBCQNPC?BȩMTCPȩ?JJ #SPMNC?LȩAMSLRPGCQȩUGRFȩPCJ?RGTCȩAF?LECQȩGLȩ?ȩFGEFȩU?PKGLEȩQACL?PGMȩMDȩ���Ϥȩ?LBȩKMPC



��

�2?@JCȩ ��� 2FC QRPMLECQRȩ ?@QMJSRCȩ PCBSARGMLQ GLȩ CVNMQSPC RMȩ AMJB CVRPCKCQ ?PCȩ NPMHCARCBȩ DMPȩ QMSRFCPLȩ ?LBȩ
LMPRFCPLȩ#SPMNC?LȩAMSLRPGCQ �$GESPCȩ��
ȩGLȩRFCȩDMJJMUGLEȩMPBCP� +?JR?ȩ����Ϥ�
ȩ!PM?RG?ȩ����Ϥ�
ȩ$GLJ?LBȩ����Ϥ�
ȩ
.MPRSE?J ����Ϥ� ?LBȩ1UCBCL ����Ϥ��ȩ

1GKGJ?PJW
ȩRFCȩLSK@CPȩMDȩBC?RFQȩPCJ?RCBȩRMȩCVRPCKCȩAMJBȩCTCLRQȩGLȩ#SPMNCȩ GQȩNPMHCARCBȩRMȩQGELGDGA?LRJWȩPCBSAC
�2?@JCȩ���ȩ$MPȩRFCȩ@?QCJGLCȩNCPGMB
ȩJCQQȩRF?Lȩ���ȩD?R?JGRGCQȩUCPCȩPCNMPRCBȩC?AFȩWC?PȩBSCȩRMȩBGQ?QRCPQȩPCJ?RCBȩRMȩ
CVRPCKCȩAMJBȩRCKNCP?RSPCQ�ȩ,MRCȩRF?RȩRFGQȩGQȩMLJWȩ?ȩQK?JJȩDP?ARGMLȩMDȩRFCȩRMR?JȩLSK@CPȩMDȩNCMNJCȩRF?RȩGLBGPCARJWȩ
BGCȩDPMKȩKGJBCPȩ@CJMU�MNRGKSKȩRCKNCP?RSPCQ�ȩ!CLRP?Jȩ#SPMNC?L AMSLRPGCQȩ�C�E�ȩ.MJ?LB
ȩ0MK?LG?
ȩ?LBȩ&SLE?PW�ȩ
PCNMPRCBȩRFCȩFGEFCQRȩLSK@CPȩMDȩD?R?JGRGCQȩBSPGLEȩRFCȩ@?QCJGLCȩNCPGMB �2?@JCȩ����ȩ%JM@?JȩU?PKGLEȩPCQSJRQȩ GLȩ?ȩ
NPMKGLCLRȩAMLRGLCLR�UGBCȩBCAPC?QCȩMDȩKMPR?JGRWȩDPMK CVRPCKCȩAMJBȩCTCLRQ
ȩBPMNNGLEȩRMȩ�� ?LLS?JȩBC?RFQȩ?Rȩ
���p!
ȩ�� ?Rȩ�p!ȩ?LBȩ?PMSLBȩ�� D?R?JGRGCQ
WC?Pȩ?Rȩ�p!�ȩ1GKGJ?Pȩ?QȩDMPȩFC?RU?TCQȩAMSJB RFCȩGLAPC?QCȩGL RFCȩLSK@CPȩ
MDȩNCMNJCȩMJBCPȩRF?Lȩ��ȩWC?PQȩMJB PCQSJRȩGLȩQJGEFRJWȩFGEFCPȩKMPR?JGRW DPMKȩCVRPCKCȩAMJBȩRF?LȩRFCQCȩCQRGK?RCQ
ȩ?Qȩ
RFCWȩ?PCȩKMPCȩTSJLCP?@JCȩRMȩAMJBȩCVRPCKCQ�ȩ



��

�  LK@IRPFLKP

0CQSJRQȩDPMKȩRFGQȩUMPIȩQFMUȩ?ȩQRPMLEȩ?LBȩNCPQGQRCLRȩGLAPC?QCȩGLȩFC?RU?TCQȩ?LBȩ?ȩPCBSARGMLȩGLȩCVRPCKCȩAMJBȩ
QNCJJQ ?JJȩMTCPȩ#SPMNC�ȩ5GRFȩSLKGRGE?RCBȩAJGK?RC AF?LEC
 ?ȩASPPCLRȩ���WC?PȩFC?RU?TC K?WȩMAASPȩ?JKMQRȩCTCPWȩ
WC?PȩGLȩQMSRFCPLȩ#SPMNC
ȩUFCPC?QȩGLȩMRFCPȩPCEGMLQȩMDȩ#SPMNCȩQSAFȩCTCLRQȩK?WȩF?NNCLȩCTCPWȩ�ȩRMȩ�ȩWC?PQ�ȩ!MJBȩ
U?TCQȩMLȩRFCȩMRFCPȩF?LBȩRCLBȩRMȩBGQ?NNC?PȩGLȩ#SPMNCȩSLBCPȩFGEFȩJCTCJQȩMDȩU?PLGLEȩ��p!��

'LȩRFCȩ?@QCLACȩMDȩ?BBGRGML?Jȩ?B?NR?RGMLȩ?ARGMLQ
ȩRFGQȩAMSJBȩPCQSJRȩGLȩ?ȩP?NGBȩPGQCȩGLȩRFCȩBC?RFȩRMJJȩBSCȩRMȩFC?R�
PCJ?RCBȩBGQ?QRCPQȩGLȩ#SPMNC
ȩUFGAFȩGQȩQMKCUF?RȩKMPCȩNPMLMSLACBȩGLȩQMSRFCPLȩ#SPMNC?LȩAMSLRPGCQ�ȩ#VRPCKCȩAMJBȩ
GLBSACBȩ D?R?JGRGCQ
ȩ UFGAFȩ ?PCȩKSAFȩ QK?JJCPȩ GLȩ ?@QMJSRCȩ RCPKQȩ RF?Lȩ RFMQCȩ DPMKȩ CVRPCKCȩ FC?R
ȩ UGJJȩ QRPMLEJWȩ
BCAPC?QCȩGLȩ?JJȩPCEGMLQȩMDȩ#SPMNCȩ?LBȩ?JQM QMKCUF?RȩKMPC GLȩQMSRFCPLȩ#SPMNC�ȩ2FCȩLCRȩ@?J?LACȩ GQȩ?ȩQRPMLEȩ
GLAPC?QCȩMDȩD?R?JGRGCQȩDPMKȩFC?Rȩ?LBȩAMJBȩCVRPCKCQ UGRFȩEJM@?JȩU?PKGLE�ȩ2FCQCȩCQRGK?RCQȩBMȩLMRȩ?AAMSLRȩDMPȩRFCȩ
QRPMLEȩ GLAPC?QCȩNPMHCARCBȩ GLȩ RFCȩLSK@CPȩMDȩNCMNJCȩMJBCPȩ RF?Lȩ��ȩWC?PQ
ȩUFGAFȩ AMSJB DSPRFCPȩ JC?Bȩ RMȩFGEFCPȩ
KMPR?JGRWȩDPMKȩFC?Rȩ?LBȩAMJB�ȩ!MLRGLSCBȩSP@?LGQ?RGMLȩGLȩ#SPMNCȩAMSJBȩ?JQMȩGLAPC?QCȩRFCȩSP@?LȩFC?RȩGQJ?LBȩCDDCARȩ
?LBȩ?ȩFGEFCPȩLSK@CPȩMDȩNCMNJCȩCVNMQCBȩRMȩCVRPCKCȩFC?RȩAMLBGRGMLQ�ȩ�QȩUCȩLMRCBȩC?PJGCP
ȩRFCȩBC?RFȩRMJJȩDPMKȩ
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UGLBMU�ȩ&CLAC
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UGRFȩ2B @CGLEȩRFCȩB?GJWȩ2K?V MLȩB?WȩBȩMDȩRFCȩFC?R U?TC
ȩ5��Z��Q ?LBȩ5��Z��Q PCNPCQCLRQȩRFCȩ��RF ?LBȩ��RF NCPACLRGJCȩ
T?JSCQȩPCQNCARGTCJWȩMDȩRFCȩRGKCȩQCPGCQȩAMKNMQCBȩMDȩ��ȩWC?Pȩ?LLS?JȩT?JSCQ�ȩ$MPȩGLQR?LAC
ȩGDȩ?ȩB?WȩUGRFGLȩ?ȩFC?Rȩ
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�QȩBCDGLCBȩDMPȩFC?RȩU?TCQȩGLȩRFCȩNPCTGMSQȩQCARGML
ȩRFCȩMAASPPCLACȩ?LBȩK?ELGRSBCȩMDȩAMJBȩU?TCQȩ?PCȩBCDGLCBȩ?Qȩ
RFPCCȩAMLQCASRGTCȩB?WQȩUGRFȩB?GJWȩKGLGKSKȩRCKNCP?RSPCȩ@CJMUȩRFCȩB?GJWȩRFPCQFMJBȩBCDGLCBȩ?QȩRFCȩ��RF NCPACLRGJCȩ
MDȩ B?GJWȩKGLGK?
ȩ ACLRPCBȩ MLȩ ?ȩ ���B?Wȩ UGLBMU�ȩ 'Lȩ AMPPCQNMLBCLACȩ RMȩ RFCȩ &5+'Bȩ BCDGLGRGMLȩ RFCȩ !MJBȩ5?TCȩ
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CVNCPGCLACȩF?PKDSJȩ GLRCLQGRGCQȩMDȩFMRȩMPȩAMJBȩU?TCQ�ȩ 'RȩU?QȩA?JASJ?RCBȩ@Wȩ GLRCEP?RGLEȩRFCȩRCPPGRMPWȩQS@HCARȩ RMȩ
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DMPȩQR?RGQRGA?JȩQGELGDGA?LACȩSQGLEȩRFCȩ+?LL�)CLB?JJȩRCQR� 2FCȩRMR?JȩLSK@CPȩMDȩPCNMPRCBȩCTCLRQȩQFMUQȩ?LȩGLAPC?QGLEȩ
RPCLBȩUGRFȩN�T?JSC�����ȩ?LBȩ����ȩDMP FC?Rȩ?LBȩAMJBȩU?TCQ
ȩPCQNCARGTCJW�ȩ0CNMPRCBȩD?R?JGRGCQȩDPMK FC?RȩU?TCQȩ
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