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�
�A�NH�OPDQE�RBCRDFH�R�GHSPDDT�
�$�UCSFCBHE�QT�BVEPFWVNCPBHM�XPTG�����QYHDFGH�HNNHEA�CN�GVETNFRCF�QYTDH�HZXPECFCPD�XGP[HEECPDDHNNH4�\TRDQ�TDH�QHBRDQH�QYCDQHBDCERFCPD�HEF�CDFGPQTCFHA�NHE�CD]VDCHTGE�QH�OHQGCE�EH�NCUGHDF�̂�TDH�HD_T̀FH�QYHZXPECFCPD� XPTG� CQHDFC[CHG� NR� EPTGSH� QH�SPDFRBCDRFCPD4��NE�SNREEHDF�HDETCFH�NHE�QHBRDQHEA�NR�SRFV]PGCH� QHE� UCSFCBHE� QYTDH� HZXPECFCPD�DPD�XGP[HEECPDDHNNH� GREEHBaNRDF� NHE� UCSFCBHE�QYHZXPECFCPD�HDUCGPDDHBHDFRNHA�DPFRBBHDF�SHNNHE�HZXPEVHE�̂�NR�XPTEECbGH�QYRBCRDFH�GRXXPGFVH�RT�QPBCSCNH�XRG�NHE�FGRURCNNHTGEA�XRG�NHE�PacHFE�BVDR]HGEA�NPGE�QH�NR�XGRFC_TH�QYTD�WPaad�PT�HD�GRCEPD�QH�NR�XGPZCBCFV�QYTDH�TECDH�TFCNCERDF�QH�NYRBCRDFH4�����R�QHGDCbGH�SRGFP]GRXWCHA�GVRNCEVH�HD�
��
A�HEF�QCEXPDCaNH�ETG�NH�ECFH�eHa�QT�OPDQE4��R�NPC�XGVUPCF�XPTG�FPTE�NHE�HBXNPdHTGE�QH��HN]C_TH�NYPaNC]RFCPD�QH�GVRNCEHG�TD�CDUHDFRCGH�QH�NYRBCRDFHA�QHEFGTSFC[�HF�DPD�QHEFGTSFC[4��YCDUHDFRCGH�DPD�QHEFGTSFC[�QVSGCF�NHE�EPTGSHE�QYRBCRDFH�PaEHGURaNHE�_TC�XGVEHDFHDF�TD�GCE_TH�XPFHDFCHN4��N�QPCF�EYRSSPBXR]DHG�QYTD�XNRD�QH�]HEFCPD�HF�QYTD�XNRD�QYTG]HDSH�GHXGHDRDF�QHE�BHETGHE�XPTG�NCBCFHG�NR�QC[[TECPD�QYRBCRDFH�HD�SRE�QYRSSCQHDF�PT�QYCDSHDQCH4��

��4�
��CDCEFHG�56789�:78;<8=6>?@9<�If&'-KLM��D�
�
��WHH[F�WHF��EaHEF[PDQE�
�$�ENRSWFP[[HGE�BHF�BHEPFWHNCPPB�HGgHDQM�UPPG�����URD�WHD�eRE�WTD�hCHgFH�WHF�]HUPN]�URD�HHD�aHGPHXEBRFC]H�aNPPFEFHNNCD]4�iRDDHHG�HG�HHD�RRDUGRR]�PB�HGgHDDCD]�CD]HQCHDQ�ePGQFA�UPHGHD�QH�CD]HDCHTGE�URD�OHQGCE�HHD�aNPPFEFHNNCD]EPDQHGhPHg�TCF�PB�QH�REaHEFaGPD�UREF�FH�EFHNNHD4��HGUPN]HDE�aGHD]HD�hH�QH�RRDUGR]HD�PDQHG�CD�QH�SRFH]PGCH�URD�ENRSWFP[[HGE4��DQHG�QH�SRFH]PGCH�URD�QH�ENRSWFP[[HGE�URD�HHD�DCHF�aHGPHXEBRFC]H�aNPPFEFHNNCD]�URNNHD�QH�ENRSWFP[[HGE�QCH�RRD�REaHEF�aNPPF]HEFHNQ�eHGQHD�UCR�PB]HUCD]E[RSFPGHDA�BHHG�aHXRRNQ�QH�XHGEPDHD�QCH�aNPPF]HEFHNQ�eHGQHD�RRD�REaHEFEFP[�QRF�WHF�WTCE�CD�geRB�UCR�RGaHCQHGEA�WTCEWPTQHNCcgH�RXXRGRFHDA�QPPG�QH�aHPH[HDCD]�URD�HHD�WPaad�P[�QH�RRDeHhC]WHCQ�URD�HHD�[RaGCHg�CD�QH�aTTGF�eRRG�HG�REaHEF�UHGeHGgF�eHGQ4���H�REaHEFUHGPDFGHCDC]CD]�eHGQ�CD�
��
�UPPG�WHF�NRRFEF�CD�gRRGF�]HaGRSWF�HD�WHF�PUHGhCSWF�CE�FH�UCDQHD�PX�QH�eHaECFH�URD�WHF��EaHEF[PDQE4��HF�CE�eHFFHNCcg�UHGXNCSWF�UPPG�RNNH�eHGg]HUHGE�CD��HN]Cj�PB�HHD�QHEFGTSFCHUH� HD� HHD� DCHF�QHEFGTSFCHUH�REaHEFCDUHDFRGCE�PX�FH�EFHNNHD4��H�DCHF�QHEFGTSFCHUH�CDUHDFRGCE�aHESWGCc[F�QH�GHSWFEFGHHgE�eRRGDHHBaRGH�REaHEFaGPDDHD�QCH�HHD�GCECSP�gTDDHD�UPGBHD4��CH�CDUHDFRGCE�BPHF�]HXRRGQ�]RRD�BHF�HHD�aHWHHGEXNRD�HD� HHD� DPPQXNRD� BHF� BRRFGH]HNHD� PB�REaHEFUHGEXGHCQCD]�FH�UPPGgPBHD�aCc�HHD�PD]HURN�P[�aGRDQ4���YCDUHDFRCGH�QHEFGTSFC[�QPCF�̀FGH�VFRaNC�RURDF�FPTF�FGRURCN�QYHDFGHFCHDA�QH�GVDPURFCPD�HF�QH�QHEFGTSFCPD�QYTD�akFCBHDF4��N�GHXGHDQ�NYHDEHBaNH�QHE�BRFVGCRTZ�SPDFHDRDF�QH�NYRBCRDFH�HF�NHTG�NPSRNCERFCPD4��N�DVSHEECFH�NYPTUHGFTGH�QH�SNPCEPDEA�QH�[RTZ�XNR[PDQEA�HFS4�XPTG�UVGC[CHG�NR�XGVEHDSH�VUHDFTHNNH�QH�BRFVGCRTZ�SPDFHDRDF�QH�NYRBCRDFH4��HE�HBXNPdHTGE�]bGHDF�SHE�CDUHDFRCGHE�HF�QPDDHDF�TDH�SPXCH�RTZ�HDFGHXGHDHTGE�GHEXPDERaNHE�QH�FGRURTZ4��NE�FCHDDHDF�RTEEC�TD�GH]CEFGH�QHE�FGRURCNNHTGE�HZXPEVEA�RSSHEECaNH�RTZ�[PDSFCPDDRCGHE�SWRG]VE�QH�NR�ETGUHCNNRDSH�HF�QT�SPDEHCNNHG�HD�XGVUHDFCPD�HF�BVQHSCDH�QT�FGRURCN4������#PTG�NHE�RTFGHE�aCHDE�CBBPaCNCHGEA�NHE�QCEXPECFCPDE�URGCHDF�EHNPD�NHE��V]CPDE4��D�ONRDQGHA�QbE�
�l
A�TD�CDUHDFRCGH�RBCRDFH�EHGR�[PTGDC�RT�NPSRFRCGH�PT�̂�NYRSWHFHTG�EC�NR�BRCEPD�R�VFV�SPDEFGTCFH�RURDF�
���4��SFTHNNHBHDFA�NPGE�QH�GVDPURFCPDA�FPTFHE�NHE�RXXNCSRFCPDE�RSSHEECaNHE�SPDFHDRDF�QH�NYRBCRDFH�QPCUHDF�̀FGH�GHFCGVHE4�#PTG�TDH�QVBPNCFCPDA�CN�[RTF�TD�

�H�QHEFGTSFCHUH�CDUHDFRGCE�BPHF�PX]HBRRgF�ePGQHD�UmmG�HG�]HEFRGF�ePGQF�BHF�QH�PDQHGWPTQE�A�GHDPURFCH��HD�R[aGRRgeHGgHD�CD�HHD�]HaPTe4��D�QCH�CDUHDFRGCE�ePGQHD�RNNH�REaHEFWPTQHDQH�BRFHGCRNHD�UHGBHNQA�HUHDRNE�QH�XNRRFEHD�eRRG�hH�hCSW�aHUCDQHD4��RRGFPH�BPHFHD�ESWHCQCD]EeRDQHDA�URNEH�XNR[PDQEA�HDh4�PXHD]HaGPgHD�ePGQHD�PB�QH�HUHDFTHNH�RRDeHhC]WHCQ�URD�REaHEFWPTQHDQH�BRFHGCRNHD�DR�FH�]RRD4��H�eHGg]HUHGE�aHWHGHD�QCH�CDUHDFRGCEEHD�HD�PUHGWRDQC]HD�HHD�gPXCH�HGURD�RRD�QH�RRDDHBHGE�QCH�UHGRDFePPGQHNCcg�hCcD�UPPG�QH�eHGgHD4�"H�WPTQHD�PPg�HHD�GH]CEFHG�aCc�URD�QH�eHGgDHBHGE�QCH�RRD�REaHEF�aNPPF]HEFHNQ�eHGQHD4��RF�GH]CEFHG�ePGQF�FHG�aHESWCggCD]�]HEFHNQ�URD�QH�RBaFHDRGHD�QCH�aHNREF�hCcD�BHF�WHF�FPHhCSWF�HD�URD�QH�XGHUHDFCHRQUCEHTG�HD�RGaHCQERGFE4���iRF�WHF�RDQHG�UREF]PHQ�aHFGH[FA�UHGESWCNNHD�QH�aHXRNCD]HD�URD��HeHEF�FPF��HeHEF4��D��NRRDQHGHD�hRN�HG�URDR[�
�l
�HHD�REaHEFCDUHDFRGCE�FHG�aHESWCggCD]�]HEFHNQ�ePGQHD�URD�QH�WTTGQHG�P[�QH�gPXHG�CDQCHD�QH�ePDCD]�UmmG�
����]HaPTeQ�eHGQ4��PBHDFHHN�BPHFHD� aCc�HHD�GHDPURFCH�RNNH�FPH]RDgHNCcgH� REaHEFWPTQHDQH� PDQHGQHNHD�
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