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Usotat = Avotat = Luotat
where U,y = Unauthorized migrants, total (counted and uncounted):

Apwr = All immigrants (Legal and Unauthorized), total;

Lo = Legal immigrants, total. |
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+,)+1807+)5%!8,)7)8+0753+5831)701=70158+5<0!-61:)+8,5%/1-71%-+1:)+8,5%/!+-1)%!)1:5%53+7
65*CBU!-+,0714-713(1+,0!=7-80331531%%-+18-:=*0+0*F!7)%1-:Alb%0!3+.1F16-.%11+,)+1+, 01X $f!
=7-80331531*033!%5;0*F1+-1J<)*51)+01:-95*01=073-%3(I+,-30!45+,1*033101.8)+5-%!)%1!5%8-:0(
=--7IN%/*53,1)95*5+F (R6=96 FO1(1%- BB5+5]0%3 (1R} V6 585=)%+315%!/-<07%:0%+!
=7/7):3(1)%1!:5%-75+503K!HT-%1!0+1)*Al& DOLAIZ%-+,07!3+.1F16-.%1!135:5*)71)33-85)+5-%3
90+400%!+,01*5;0*5, --11-61905%/1)335/%011)!X$1)%1!85+5]0%3,5=(15%8-:0(10:=*-F:0%-+(!
7)80(1)%110+,%585+FIHT,)3;)710+1)*Al&' D#LAIV,5+*01+,030!65%15%/313.//03-74, 01=-+0%+5)*16
95)315%!3+.1F5%/!1-%*F!+,-301708-713!4,58,1)701:)+8,01(!+,0170%)+5<0*F!,5/,17)+03!-6!
)+8,5%/1)87-33160107)*13.7<0F3!701.80!+,0!+,70)+!-6!3.8,1)195)3(!)%1!+,0!=-+0%+5)*!
90%065+31-6!3.==*0:0%+5%/!13.7<0F!70=-7+3!45+ 1) 1:5%53+ ) 6% 208 B3B!
703=-%1094+3)+8, -)70!/70)A
! d)75-.3!3+.150310C=*-70!+,0!60)3595*5+F!-6!.35%/!*5%;01!3.7<0F!)%11)1:5%53+7)+5<
1)+)(1:-3+1-614,58,18-:0167-:1>0%3.3!T.70).1=.9%58)+5-%3!)%114-7;5%/!=)=073AIE-7!
0C):=*0(19F1*5%:5%/1+,01& DO!?$X X145+,1)1:5%53+7)+5<0!708-713167-:1+,01?7-85)*1708. 75+F!
)1:5%83+7)+5-%(1>0%3.3!T.70).17030) 78,073!6-.%1!+,)+19%60) 7*F!,)*6!-6!703=-%10%+314, !
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70=-7+011?.==*0:0%+)*1208.75+F1$%8-:0!H??$L!1511%-+! )<01)18-7703=-%156/12?7$!708-71
Ha50607!10+!)*AlSIBIOF!10+07:5%01!+,)+1+,070!4)31)!,5/,1X0<0*-61J=7-/7):18-%6.35-%6K (!
4,0701703=-%10%+3!4070!70=-7+5%/122$!5%3+0) 1!-6!2-85)*1208.75+F(1)%1!<580!<073)AlU3
)1:5%53+7)+5<01708-7131)**-40116-7!+,018-7708+5-%!-6)1%) 7/01=-7+5-%!-6!+ 531=7-/7):]
8-966.35-0850607!0+)*Al&'R"

Z%-+,0713+.1F1*0<07)/01!3. RDB%53+7)+5<01*5%679380<07)*160107)*!
3-.78031+-10C):5%0!:0)3.70:0%+1077-7 (863%-%30!95)3(1)%1!+,0!1.)*5+FI-615:=.+)+5-0%!
)%11405/,+5%/1=7-803303!5%!+,0!>-%3.:07INC=0%15+.70!?2.7<0F!HT7.::0+0+1)*Al& D#LA!
V,5*014)/0170=-7+5%/15%!+,013.7<0F!4)31*) 7/0*F!8-%353+0%63%4534)+5<0!708-713(!
+,01).+,-7316-.%11+,)+!+,01*0<0*1-61%-%703=-%30!-%!+,014)/0!.03+5-%!<)7501!)87-33!+,0!
4)/01153+759.+5-9%1)31:0)3.701!5%!)1:5%53+7)+5 AMPOBIAHS)+5-%!-61%-96703=-%30!
95)3A1$%!+,5318)30(!+,0!8-:=)753-%!-6!5%6-7:)+5-%!6 7-7) 1 HOEDE-713!
10:-%3+7)+0113.==-7+16-713.7<ORIBE*B+31)%1!=7-<5101!5%35/,+15%+-!=-+0%+5)*1533.03!
70%)+011+-1%-%703=-%30AIE5%)**F(1.35%/1$_?!708-713(E-3+07!0+!)*AIH&' D#L!6-.%11)!,5/,17
-6159%68-%353+0%8F!190+400%!:5/7)+5-%!1.03+5-%3!5%!+;QI 2GS FEBIBLOF I HZ>?L !
)%11+,013):015%6-7:)+5-%!+):0%!67-:1+)C! 708)T358. ) 7*F16-715%15<51.)*3145+ |
)**-8)+011-715:=.+011703=-%303A!B,0F!10:-%3+7)+01!+,)+!3.==*0:00 6595/ 30:E
5/7)+5-%!67-:1+,01Z>?145+ 15%6-7:)+5-%!+);0%!67-:1+)C!6-7:3!3!8,)!D'O'(ID'GG(!
)%11V&1708-71318-.¥1135/%5658)%+*F15:=7-<01+,01)88.7)8F!-61+,01317<0F!1)+)A

B,0!=-+0%-+5)*190%6065+3!+-1-<07)**13.7<0F!1)+)!1.)*5+F1-61*5%6:5%/!3.7<0F!)%1!
)1:5%53+7)+5<0!3-.7803!300:18*0) 7AIE-71703=-%10%+3!4,-18)%!90!:)+8,011+-1X1:5%53+7)+5<
708-713(13.7<0F!7030)78,073!8)%!8-:=) RI(BOT8-3!-61:0)3.703!3.8,1)314)/03(!
5%3.7)%80!8-<07)/0(1)%1!=.9*58190%065+!70805=+1)/)5%3+1J-66585)*K!708-713AIB,0F!8)%!
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)330331)%1!8-7708+16-71%-%703=-%30!95)319F10C):5%5%/!$_?15%8-:01708-713(16-7!10C):=*0
-61703=-%10%+3!4,-16)5*011+-170=-7+1+,057!5%8-:015%!)!3.7<0FAI"-40<07 (1+,0301)1<)%+)/03
)701%)7/0*F1¥5:5+011+-1+,01=-7+5-0%1-61)!3.7<0F!3):=*014,-18)%!3.880336.**F190!:)+8,01!+-!
)%!)1:5%53+7)+5<0!708-71A -+1)**13.7<0F1703=-0%10%+3!:)+8, (105+ GT1HH8).30!+,0
8-7703=-%15%/1708-7115%!)%!)1:5%53+7)+5<0!65*0(!-71908).30!+,01Xd?!=7-8033!53!.96)9*0!-
1);01)1:)+8,10<0%!4,0%!)!708-7110C53+3Al{%-45%/!,-4140**1)1:5%53+7)+5<0!708-713!8-<07!
+,016-705/8 7%!=-=*)+5-0%1)%1156!+,0!Xd?!=7-8033!53!) 3|06 6 0 FHEAEBE7 U165
703=-%10%+3!)3!5+15316-71U?1%)+5<03!53!;0F!+-1.951073+)%15%/!4,0+,07!+,0190%065+3!-6!
*50/;0111)+)18)%!90!0C+0%101!+-13+.1503!-6 ! -FDBYFES#%)+5-%6A
B4-13+.150310C):5%01!+,0!8-<07)/0-85-705/8-7%!=-=.*)+5-%!5%!
)1:5%53+7)+5@8!713AIT,)3;)710+)*AIH&'D"L!6-.%1!,5/,18-<07)/017)+03!-6!+,0F5-705/%
9-7%!=-= *)+5-0%15%!+,05713):=*0!-6!703=-%10%+316 7-:1+,01Z>2()*+,-./,1+,017)+0!-6!
)+8,5%/14)318-770%)+01145+,130<07)*1:0)3.703!-615::5/7)%+15%-+0/7)+5-%AIE-710C):=*0(!
1.7)+5-%!-61703%BD!5%!+,01U%5+0117+)+03(!1,)<5%/185+5]0%3,5=(1)%1IN%/*53, 1)%/.)/O!
=7-65850%8F!14070!6-.%1!+-190!=70158+5<0!-61905%/!)335/%01!)!X$f!)%1!:)+8,5%/!+-1-%0!-6
30<07)*1)1:5%53+7)+5<0!3-.7803A!75:5*)7*F(IE-3+07!ChO)FOTLEYDE)-++ 0!
== *)+5-016-.% PB$_?1708-71314)31J70:)7;)9*F135:5%)71+-1+,)+16-.%1!5%!+,0!1&'D'l
>0%3.3145+,1703=08+1+-1=-=.*)+5-01)/0(!30C(170/5-%)*(1)%11%)+5<5+F1153+759.+5-%3AK!B,
3+.1F10<0%!3.//03+01!+,)+!+)CI708-713!8-.*11=7-<510!=)7+58.*) 715%35/,+15%+-1) 711+-1
0)3.70!=-=.%)+5-0688.8,1)3!+,01%-B85+5]0%!5::5/7)%+!=-=*)+5-0%A
! V,5*01+,016-705/86 7%!=-=.%)+5-%!:) F190140P0=7030%+0115%!) 1:5%53+7)+5<0!
3-.78031-<07)**(1+,5313+.1F10:=*-F3!)135%/*0!) 1:5%53+7)+5<0/1)$)9)85)*1208.75+F!
Z1:5%53+7)+5-%!".:510%+A1?0*08+5-0815%40%05%!=) 7+58.%) 71531*5;0*F1+-190! 5/, *F!
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3+7)+565011-%!85+5]0%3,5=1)%1!5::5/7)%+1*0/)*I3+)+.3(/5<0%!+,010*5/595*5+F1875+075)!6-
208.75+F17080BAM*185+5]0%3!)7010%5/59*019. +1-%6*F I+{B33/510%3145+,14-7;!
).+,-75])+5-0!) 7010*5/BOAIV, 5*01+,013F 3+0:)+58!0C8*.35-%!-6!+,01.9%1-8.:0%+01!
== %)+5-05167-:1+,01".:510%+14- *11=708*.10!)1*0/)*I3+)+.313+.1F!+,)+!-%*FI0C):5%01!+,0!
8&H'+"71=-7+5-01-6!+,013.7<0F!3):=*0(1+,0!3F3+0:)+58!%)+.70!- B+ B88e%); 03!
+,013.7<0R.:510%+!*5%;)/0.%5].0*F!3.5+011+-1)%!)%)*F353!-615::5/7)%+!*0/)*I3+)+.3!
:3506/19-+,1:)+8,01847%-%8)+8,01!708-713AIB,0-70+58)**F(1+,0!".:510%+18)%!=7-<510!
J-66585)*KI*0/)*13+)+.315%66-7:)+5-%!6-71)**1:)+8,011703=-%10%+3(1)%1!+,0!=,0%-:0%-%!-6!
%-9R)+8,5%/18)%!901*0<0T)L1+-15%6-7:1+,013+)+.3!)335/9%:0%+!6-7!+,0170:)5%5%/!
703=-%10%+3!45+,- +1)I" :510%+!708-71AI$!10387590!+,53!=7-8033!5%!:-70!10+)5*5%!+,0!
6-**-45%/1308+5-%A
D+) !
($0")-7&#&
B,0!)%)*F+58)*13):=*016-7!)**1)%)*F303!8-:03167-:1+,01&"#!=)%0*!-6!+,0!?.7<0F!-6!
$%68-:01)%11X7-/7):1X)7+585=)+5-%IH?$XXLAIB, 01 2$XX!531)196)+5-%)**F170=7030%+)+5<0!
-.30,-*1 F)301!3.7<0F!+,)+1=7-<51031758,15%6-7:)+5-%!-%!5%15<51.)*)%1!,-.30,-*1!
5%8-:01)%1!/-<07%:0%+!=7-/7):1=) 7+585=)+5-%(15%!)115+5-%!+-19)358110:-/7)=,58!)%1!
6):5*F18,)7)8+0753+583A1"-.30,-*131)70!5%+07<50401!0<07F!6-.7!:-%+,3!-<07!+,0!8-.730!-6!
6-.7!F0)73AIN)8,!15%+07<504!1=075-1153170607701!+-1)31)14)<0(1)%1!0)8,14)<0!8-%+)5%3!)!
+-=58)*1:-1.%01-6!1.03+5-%3170%)+01!+-1)11566070%+!3.9208+A1$!.301-9307<)+5-%3!67-:1+,0!
4)<01&+-=58)*1:-1.*0(14,58,!5%8*.103!)130+1-6110+)5*011:5/7)+5-%!70*)+01!1.03+5-%3AIB,53!

30+1-6!1.03+5-%31)**-4316-7!+,01510%+5658)+5-%!-6!:-70110+)5*011*0/)*13+)+.3!8)+0/-7503!+,)



531=-3359*0!5%!)%F!-+,071%)+5-%)**F170=7030%+)+5<0!3.7<0F Al$N3: 5+ BHIGR=*0!+-
D#1)%11-*10714,-1407015%+07<50401!5%!V)<0!&('F50*15%/1)!3):=*0!35]0!-6IPS(P"A

V,5*01=.9*58*F1)<)5%)9*012$X X! 1)+)1=7-<510!6)57*F1=708530!*0/)*13+)+.315%6-7:)+5-%(
703+758+0112$XX1=7-<51010<0%!/70)+07110+)5*A1?=085658)**F (I- /R4 S)BABHB* 56F1)! 70
=)7+58.%)715::5/7)+5-%!13+)+.31.=-0!1) 775<)*+-1+,01U%5¥0410+)8D331)%! YX_(1)!
*0/)*1%-9::5/7) %+ BA/AL6!)%10:=*-F:0%+1-713+.10%+!<53)L(1706./00!-71)3F*00(!-7!
J-+,07K13+)+.B50A01-8.:.0%+01LAI>-:95%01145+,15%6-7:)+5-%!-0%!)! 708=\3610
06)+5<5+F!)%114,0+,07!)!6-ROBHA703=-%10%+1)12.3+01!+,05713+)+.31+-19%)+.7)*5]01185+5]0%
-7IYX_1)6+071)775<)*(1$1870)+01+,016-**-45%/1%)+5<5+Fh*0/)*I3+)+.318)+0/-7503c!U?19-7%(!
%%)+.7)*5]01185+5]0%(1*0/FB%+340%(!)%1!.%1-8.:0%+01Al[035:EB70)+5-%!-61+,030!
8)+0/-7503!8)%!90!6-.%1190*-415%!+,0!3.7<0F!:0+,-11308+5-%A

678141 #$8H TRH&,

2.7<0F!1)+)16-7!+,531=)=071,)<0!900%!*5%;011+-1)%!) 1:5%53+7)+5<0!3-.780c!+,0!?-85)
208.75+F171:5%53+7)+5-9%\3!H??2ZL!".:0758)*I1$10%+5658)+5-%! EBI@A!.:510%-+L
" .:510%+1531)1:)3+07165*0!-61708-7131-6!7-85)*1 2081 790, -*1073!)%1!)==*58) %-+3(!
45+,1708-71311)+5%/19)8;1+-IDGSMAIV,5*015%5+5)**F1-9*F14-7;073!4070!533.011?-85)*!
208.75+F1%.:9082?"L(!+,01?2Z190/)%!0%.:07)+5-0%!)+1957+,15%! DG#P(1/5<3%:%1,0!-=
6-71=)70%+3!-61)**19049-7%31+-1701.03+1)%!2?"1)31=) 7+1-61+,05713+)+0\31957+,170/53+7)+5-%
=7-17):1HX.8;0++1&"G.AIZ3!-61&"G(1+,012?Z!70=-7+31+,)+1-<07!G'Q!-6!=) 70%+31.30!
0%.:07)+5-%!)+195J%[70:)5%5%) 70%!68390==*F16-712?"316-7!+,057!8,5*170%!)+)!
*)+0711)4&.8:0++!1&"G.A!IB,0!1)+)9)30!53!.=1)+01130<07)*1+5:03!)!IF0)7!)3!9604!3-85)*!
308.75+F!)==*58)Y@RI01!+-1+ 016 BB<0%!0C+70:0*F! 5/,17)+03!-6122"10%.:07)+5-%!
6-71U?19-7%!5%15<51.)*31)%11?2?"1701.570:0%+3!6-710:=*-F:0%+(1+,01135 X0%-+
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=7-<510!8-<07)/0!-61+,01<)3+1:)2-75+F!-61U?19-7%!85+5]0%31)3140**1)316-705/%!9-7%!
5%15<51.)*31).+,-75]0118-7;Al[)+)!5%!+,0165*015%8*.101%):0(!1)+0!)%1!=*)80!-6!957+,(!
30C(17)80(1=)70%+3\1%):03(11)+03!-6!10)+,(185+5]0%3,5=(1)%1!-+,0719)358!5%6-7:)+5-%AlV,(
:30116-717030)78,1=.7=-303(1)**1=073-%)*510%+56 F5%/!5%6-7:)+5-%!53!70:-<0116 7-:11)+)30-
)%115%15<531)70!)335/%01!)!=7-+08+01!510%+5658)+5-%!;0FIHXS$fL!+,)+18)%!90!. 301 1+-1*59
+,01".:510%+!+-1-+,0711)+)9)303(!)3!,)31900%!1-%0!,070145+ 1+ 01 2$X XAl
B,0!1*5%;5%/1-6!+,030!+4-11)+)13-.7803!53!=)7+58.*)7*F!1.306.*15%!+,018-%+0C+!-6!
5::5/7)+5-061)%11*0/)*13+)+78B0) 78,AIV,5*0!+,012$X XI=7-<5103!10+)5*01!5::5/7)+5-%!
59%6-7:)+5-06!)%11)!1*)7/01<) 750+ F!-6!3-85-08-%-:58!8,)7)8+0753+583!-615+31703=-%10%+3(!+
" .:510%-+1708-711)*3-15%8*.1031%6)+5<5+F1)%1185+5]0%3,5=15%6-7:)+5-%(!)**-45%/16-7!+,0!
87-388,08;5%/1-6170=-7+8/)*13+)+.3145+1]-66585)*K1708-713A!".:510%+!<)75)9*03!=07:5+!
+,01510%+5658)+5-06!-6!U?19-7%!85+5]0%3(1%)-+.7)*5]01!85+5 | FBE( G 3BNEIR- %o
3.7<0F!703=-%10%+314,-11-1%-+1:)+8,(1,-40<07(I+,0/<075658)+5-%!-6!+,057!70=-7+011*0/)*!
3+)+.31531:-76L:=*58)+0 1A
25%801)*1U?19-7%!)%11%)46.**F1=7030%+15::5/7)%+3!3,-.*11,)<ON!".:510%+!
708-711)%1!.%1-8.:0%+01!5::5/7)%+3!3,-.*11%-+()%F!3.7<0F!703=-%10%+!4,-11-03!%%-+!
)48, 14-1+,01":510%+13, - *11+,0-70+58)**F1901)%!.%1-8.:0%+01!5::5/7) %-+Al-40<07(!
1.014+4+,015:=07608+1%)+.70!-61+,01:)+8,5%/1=7-8033(!+,030!)33.:=+5-%31)9- +!+,01+0/)*!
3+)+.31-6196R4-8,073!1-106-+!, -*1AI$%15<51.)*314,-13,- *11:)+8,13-:0+5:03!1-1 % HABA(
6)*301%60/)+5<03L(1*)7/0*F11.01+-1:5370=-7+5%/!-6!=073-%)*1510%+56F5%/158b6-7:)+5-%!+,)+
:3011+-1*5%;1-960\313.7<0F!708-711+-1+,057!3-85)*1308. 75416 <007 +,0170*)+5<0*F!
I
"#1$961+,01=)3+(1R)98,5%/16-71+,-3014,-1,)<0)!".:510%+1708-7114)31:-7018-::-%(!

)%116-711566070%+170)3-%3AIE-710C):=*0(15%!=70<5-.3!=)%0*3!-6!+,01 2$X X (1>0%3.3!701.03
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3:)**135]0!-61+,01.%1-8.:0%+01!=-=*)+ 540} 1531*5;088b8*. 101!5%!+,0!3.7<0F!3):=*0(!
0<0%!)!300:5%/*F!* $&H:61%-R)+8,5%/1):-%/1U?19-7%!)%11*)46 *15::5/7)%+3!8-.*1!
)111)1%)7/010%-./,! 4(8!"$ 1-6!6)*3B60/)+5<03!+-I+,0!R)-0B,5%//7-.=1+-135/%5658) %-+*F!
95)31+,0103+5:)+01!35]01)%1!8,)7)8+0753+583!-6!+,01.%1-8.:0%+01 == *)+5-%A
B)9*0BD!3,-4313):=*0135]03(1=-=.%)+5-%!03+5:)+03(1)%1!".:510%+1:)+8,17)+03!9F!
%o} 5<5+F1)3170=-7+0115%!+,01?$XXAIVO0!8)%!300!+,)+1703=-%10%+3!4,-170=-7+1905%/1U?19-
+8,1)+1)!:.8,1,5/,0717)+01+,)%! 703=-%10%+3!4,-170=-7+1905%/16-705EDQY
8-:=)7011+-IPDQAIV,5*01U?19-7%!703=-%10%+31:)+8,1)+!)!,5/,| 75 4P+ 8,1 7) +0!
-61#AGI3+5850%13!)!3):=*01-61%0) 7*FIM("1U?19-7%!703=-%10%+3!4,-11-1%-+1:)+8 Al
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)+8,0731H9-+,1U?!)%116- 70896 %L !:.3+190!153)//70/)+01AI-40<07(1510%+56F5%/145+,!

|
3-85)*1308.75%F19073!67-:1703=-9%10%+313-1+,)+!+,0F18-.*11)++0:=+1)1*505:)/01+-!
)1:5%53+7)+5<011)+)!3-.7803A!_03=-%10%+!706.3)*!+-1=7-<5101?7?"3!4)3!D&Q!5%!+,0!DGGN
=)%0*1)%1!S"Q!5%!+,01&"01=)%0*IHT)+03!&""LAIB,531:0)%-+!+ )+15%!&"O(16-7!0C):=*0(!
)+8,0314070!-%*R#H#"8#"76-7M"Q!-61703=-%10%+3A!1>0%3.3!703=-%101!1+-15%870)35%!!
7)+03!-6!706.3)*19F1%-1*-0%/071701.03+5%/13-85)*1308.75+F!%.:9073!)%1!5%3+0)1!.35%/!-+,07
=073-%)*15%6-7:)+5-%!+-110+07:5%0!703=-%10%+3\122"31)0611+-1:)+8,1+-1+ 0!".:510%+A!
U35%/1+,01%041:0+,-1(1:)8,17)+03!5%870)301!+-1G'QIH@)C650*11& #LA!

! PF




807+)5%+F!+,01%)+.70!-6%)98:531%-+1=-3359*0145+,1)<)5*)9*015%6-7:)+5-%A! Z1%-%
)+ 8,!6-713-:0-%0!4,-170=-7+3!1905%/'U?!19-7%!5%!+,0! 76X X!8-.*1190!1.0!+-1+,0!
:5370=-7+5%/'-6!=073-%)*!510%+56F5%/!5%6-7:)+5-%!%00101!6-7")!:)+8,!H703.*+5%/!15%!)!¢
%0/)+5<0L(19.+!+,08p+H!18-.*11)*3-190!1.0!+-1+,01703=-%10%+!)8+.)**FI905%)/!
.901-8.:0%+01)9%1!:5370=-7+5%/!+,0571%)+5<5+F!5%!+,0!?$XX!H)!+7.0!%0/)+5<0LA!B,0706-7
7)+,07!+,)%!.35%/!+,0!".:510%+!)*-%01)3!)%!5%10=0%10%-+!3-.780!6-71*0/)*13+)+.3!
5%6-7:)+5-%(1$!8-:95%015%6-7:)+5-%6!67-:1+,012$X X 1+-1 10<0*-=!)| R RAMPASH+) +.3!
)335/%:0%+1)==7-)A,0+)5*01!90*-4A
@0+,-13
n $%!+,53!1308+5-%(!$!6573+!10387590!0)8,!-6!+,700!*0/)*13+)+.3!)335/%:0%+!:0+,-13!$!
0:=*-Fl+-1/7-.=12$XX1703=-%10%+315%+-1-%0!-6!6-.71*0/)*13+)+.3h%)+5<5+F!8)+0/-7503c!U?!
9-7%!85+5]0%(1%)+.7)*5]01!85+5]0% [BBABINNAE) % 1:840%+01A!B,030!8)+0/-7503!
)70!+,01:-3+110+)5*011+,)+18)%!90!,)7:-%5]01!)87-33!+,0!+,7001)335/%:0%+!+08,%51.03A!
"0C+(1$!10387590!+,0!:.*+5<)75)+0!)%)*F303!$!.30!+-103+5:)+0!+,0!06608+!-6!*0/)*!3+)+.3!-%!
,0)*+,15%3.7)%80!8-<07)901!30<07)*!)115+5-%)8-:03A!$!03+5:)+0!+,0!3):0!
70/70335-%!:-10*3!-%!0)8,!-6!+,0!+,700!5:=.+01!1)+)30+3!+-10C):5%0!,-4!+,0!.0+,-1!.301!
+-1)335/%!*0/)*13+)+.315%]13.7<0F!1)+)!)6608+3!+,0!)33-85)+5-%!90+400%!*0/)*13+)+.31)%1!,0)
5%3.7)%80!8-<07)/0A!
{($0")- 6..1548"4#G "H#+,7-

B,0!6573+!1)335/%:0%+!+08,%51.0!70*503!3-*0*F!-%!5::5/7)+5-%!70*)+01!1.03+5-%3!5%
+,01?7$XXAlIB,53!13.7<0F1)335/%:0%+!:0+,-11=75:)75*F!.303!15708+!3.7<0F!1.03+5-%3(19.+!)*3
701.5703!3-:015%15708+15%6070%80(1)%116-7!)!3:)**1=7-=-B}: 51 B!:0)0/58)*!
)33.:=+5-%3AIE-705/%!9-7%!703=-%10%+3!)70!)3;01!+,057!5::5/7)+5-%!3+)+.31.=-%!) 775<)*!

! P#



)%114,0+,07!+,057!3+)+.31,)3135%80!8,)%/01!+-1=07:)%0%+1703510%+!-71%)+.7)*5]01185+5]0
B,53!)**-4316-71+,01510%+5658)+5-%!-61%)+.7)*5]0UA5HBH4Y :)%60%+1703510%+3!
9)301!-%!15708+!1.03+5-%5%/Al$::5/7)%+314,-170=-7+011)775<5%/145+,1%-1=07:)%0%+-7!
+0:=-7)7F1*0/)*13+)+. TA0A61-8.:0%+01L!)%114,-11511%-+1)12.3+!+-1=07:)%0%-+!
703510%8F1)701)33.:01!+-13+5**190!.%1-8.:0%+0 1 REX7 19086%10%+3!4,-1151!
)775<0145+,13-:016-7:1-61+0:=-7) 7TFI*0/)*13+)+.319.+14,-1,)<01%-+1)12.3+01!+,057!3+)+.31+-!
=07:)%0%+1703510%+(13-:01)33.:=+5-%31)701%608033) 7F!+-103+5:)+0!+,0571:-3+=7-9)9*0!
3+)+.31)+!+,01+5:01-6!+,013.7<0FAIB,030!70:)5%5%/! 703=-441086:6815%83!4, -
)775<01145+,1+0:=-7) 7F1*0/)*13+)+3PBT0!3+5+*1<)*511-71,)<01900%!70%0401()%1!
5::5/7)%+314,-1)775<01145+,1+0:=-7) 7TF1*0/)*13+)+.3031+,)+1,)<0!35%80!0C=5701!-7!,)<0!
900%!+07:5%)+01AIB,-30!5%!+,01%)++071/7-.=14,-1)<0!-<073-7)RGB)}B8)BO!OF !
1065%5+5-%!.%1-8.:0%+01A
B-18)+0/-75]01+,531/7-.=1-61%4R¥X_3!45+,1):95/.-.313+)+.303(1$!)33.:01+,)+!
5::5/7)%+314,-1)775<01145+,1)1%-965::5/7)%+1<53)(14,-11511%-+1)12.3+1+-1=07:)%0%+!
703510%8F(1)%1!4,-1,)11900%!5%!+,0!8-.%+7 F1*-%/B0V¥396M| 01+5:01-61+,013. 7<OF(!
)701.9%1-8.:0%+018A04%3)!-<073+)F073LAI-%5::5/7)%+1<53)31*5 RITFIPIO!<)*51!6-7!
+,700!F0)73!)%1!8)%!90/0C+0%101!6-7!+,700!F0) 73A1$%15<51.)*3!4,-1) 775<01145+,)1+0:=-7)
<53)19.+14,-1,)<0!3+)F01!5%!+,018-.%-+ 7B %! +,057!<53)1=07:5+8138510701
%1-8.:0%+01A1$%15<51.)*3!4,-1)775<011) 305! % B)6+31)%1!14,-1,)11900%!5%!+,0!
8-.%+7F!16-7IM!-7160407!F0) 731)+1+,01+5:01-6!+,013.7<0F!)70!)33.:01 HHIORO/)*
85+5]0943L
! E5%)**F(1+,01-%*F1+,0170:)8965%8!8-:95%)+5-%!+,)+170:)5%3!):95/.-.31) 70!
706./003775<)*314,-1,)11%-+1)12.3+011+-1*0/)*1703510%8F19F1+,01+5:01-6!+,013. 7<OFA!

I P(C



Z88-715%/!+-15::5/7)+5-%!%)4(1706./003!) 70! 701.57011+-)==*F16-71Y X_!3+)+.3!)6+07!-%0!
F0)7!-6!703510%80!5%!+,0!U%5+AIARA AR 5]0%3,5=!)%11$::5/7)+5-%! &7 €EBO3!
)%113+)+.31)12.3+:0%+1+);031)==7-C5: ) FDEI#%-+, 345+5]0%!X) +,1& RN T)301!-%!
+,01-960!F0)7!-6!701.5701!703510%8F!)%1!)%!) 11575 84F0) 765! 3+)+.31)12.3+:0%+(I$!
)33.:0!+,)+1706./00)%11)3F*)B75<)*314,-1,)<01900%!5%!+,0!U?16-7!+,700!-7!60407!F0) 73!
)701*0/)*15::5/7)%+3A1B,-3014,-1)<01%-+1)12.3+01!+-1=07:)%0%+!703510%8F!)6+07!S!F0) 73!
HOjL70!)33.:01!+-190!.%1-8.:0%+01§+03+01!+,0!30%35+5<5+F!-6!+,0!3+.1F\3!703.*+3!+-!
8,)%/0315%!+,0!)33=+5-%31:)10!)9-.+!+,018)+0/-75])+5-%!-Gx%) 7 75<)*3A1$!6-.9% 1!
+,)+1:):5%/11566070%+(19.+!=*).359*01)33.:=+5-%31)0-.+1+,013+)+.31)12.3+:0%-+3!-61*0/)*!
%-98::5/7)%+31)%1!706./00!) 775<)*3!,) 11%-1%-+580)9*0!5:=)8+1-%!+,018-%68*.35-%3!-6!+,0!
3+.1FA
?(817"4#6..1548"4#G " "#+,7-
T7-)1*F!3=0);5%/('+,0!".:510%+!:0+,-1!70*503!-%!5%6-7:)+5-%!67-:1?-85)*!

208.75+F1708-713!-61%)+5<5+F!)%1!85+5]0%3,5=!3+)+.3!+-110+07:5%01*0/)*13+)+.316-7!

|

" IV,5*01+,0170<-8)+5-%!-6!706./00!-71)3F*00!3+)+.3!53!.968-::-9%(!5+153!9%-+15:=-3359*0A!
_06./00318)%!,)<0!+,057!3+)+.31+07:5%)+01!5615+153110+07:5%01!+,)+!+ 0F11511%-+1+7 *F!].)
)31706./0031)+1+,01+5:0!+,)+1+,05713+)+.314)31/7)%+01(!-7!56!+,0F YF0LL049Tt 5
5%)1:53359*016-7!3+)+.3!)12.3+0BY4GH5++5%/!807+)5%!875:5%)*1)8+3LIHU?>$P!&' DPLA!

|
"$1$10:=*-F01!+,7001)*+07%)+5<0!380%)75-31)%1!:0)3.701!1566070%803!5%!:-10*!8-0665850¢
)%11=70158+011=7-9)95*5+503A!B,030!380%)75-3!5%8*.101c!H)L!)33 BBYo/1+,)+!)**1%6-%
)775<)*314,-11511%-+1)12.3+1+-1=07:)%0%+!703510%8F!4070!.%1-8.:0%+01! HH%8*. 15%/!*0/)
0%-9::5/7)%+3Lg!HIL!)33.:5%/1+,)+1-%*F1J-+,07K!) 775<)*314070!.%1-8.:0%+01 (1) %61 !+,)+1)**!
Y $1)%11706./00!) 775<)*3140701*0/)*170/)71*0331-6!+,057!)12.3+:0%+!3+)+.3g1)%1!H8L!
)33.:5%/1+,)+!Y"$1)775<)*3145+,1/70)+071+,)%!MIF0) 73!5%!+,01U?14070!.%1-810%+0119
+,)+1ZYY1706./001)%11)3F*00!)775<)*31)701*0/)*(170/)71*0331-614,0+,07!+,0F1)12.3+01!+-!
YX_145+,5%!0!F0)73AI[.0!+-1703+758+5-0631-%!+,01+F=01)%1!1.)%+5+F!-6!-.+=.+1+,)+18)%!90!
70:-<01167-:1+,0/E0107)*_03+758+01![)+)!>0%+07!HE_[>L(1+,030!3.==*0:095-8FF!)%)
)701%-+1=.9*58*F1)<)5*)9*0A

! #




703=-9%10%+314,-1)701:)+8,011+-1)!".:510%+1708-71(1)%1!+,0%!.+5*5]0B)Ba0*
==7-)8,14,58,18-:95%03!".:510%+15%6-7:)+5-%!45+,12$XX1703=-%303!+-1)335/%!3+)+.303!
+-14,-3014,-11-%\+1:)+8,Ala5<0%!+,)+1+,01¥0/)*13+) +.31-61703=-%10%+314,-11-1%6-+1:)+8, 1+-|
+,01°.:510%+18)%%-+!901153807%01!45+,1807+)5%+FI9F!+,0!6)$)+8/590K BLY%6
5%6-7:)+5-%!67-:1+,012$XX!:.3+1901.3011+-1)335/%6!%)+5<5+F!)%11*0/)*I3+)+.31+-1+,-30!
703=-%10%+3AIV,5%0!+,01".:510%+1)==7-)8,I531+, B9#+) 15%10=0%10%-+!-6!+,0!
37<0F!:0+,-1(15+11-031.30"".:510%+!5%6-7:)+5-06!0C8*.35<0*F1+-1)335/961*OM) *I3+)+.31+
H##Q1-613.7<0F1703=-%10%+3AIB,01*0/)*I3+)+.303!-6!+,0! TOHREEHTO!
=701-:5%)%+*F1U?19V¥Y30!)335/%01!.35%/13+)+53+58)*1:-10*315%6-7:0119F!".:510%+!
)%LI2$XXI59%66-7:)+5-9%AITO*-41$110*5960)+0!+,013+0=3!6-71)335/9%5%/1*0/)*13+)+.31.35%/!+,0!
:510%+1)==7-)8,A

! E573+(1$1)335/%!*0/)*13+)+.31+-12$X X! 703=-010%+314,-1)701:)+8,011+-1)I".:510%+!
708-711.35%/!5%6-7:)+5-0610C8*.35<0*F167-:1+,00".:510%+11)+)9)30A!I>-:95%5%/1%) +5<5+F!
5%6-7:)+5-%40BP!9-7%!<073.3!6-705/%!9-7%L145+,1)185+5]0%3, 5=1<) 751D SE 6!
U?19-7%(16-705/%!9-7%!%)+.7)*5]01185+5]0%3(1)%1!6-705/%! FEE4HIOV34$630!
+,030!".:510%R 075<01!3+)+.3031)%1!5/%-70!3. 7 R0BL3D*8!)%1!)**-8)+01!<)*.03Al

Z7- %1 H#Q1-61703=-%10%+31)701:)+8,011+-1+,01".:510%+1)%1!8) %!+, 0 T HB /041 !
5%!+,5314)FA

! 208-%1(1$!)335/%!*0/)*13+)+.31+-1+,0170:)5%5%/12$X X 703=-0%10%+3!4,-1-1%-+1:)+8,
+1+,00.:510%+A!B,030!)70!703=-%10%+3!4,-105+,07!)70!.%1-8.:0%+011H)%1!+,.311-10%-+!
)<0!)!3-85)*1308.75+F!708-71LI-7!) FOID!- 716)**15%-+-1-%6 @641 J*0/)*K!I3+)+.303!
9.+11-1%-+1:)+8,1908).30!-613-:0170=-7+5%/!-71) 1:5%53+7)+5<01077-7AIB-1)335/%!+,030!
703=-%10%+315%+-1-060!-61+,016-.718)+0/-7503(1$!10<0*-=011)!: *+5%-:5)*I*-/53+58170/70335-

! #L



-10*15%!+,018-%+0C+!-6!8-:95%0113):=*0!:. *+5=+015: 9 }+85: =.+0!S'I=-3359*0!
3+)+.30316-710)8,1703=-%10%+!45+,1)1:5335%/!".:510%ZE3-B5 BrE-%3!90+400%!
10:-/7)=,581)%113-85-08-%-:58!8,)7)8+0753+GBB7<01!5%!+,01 7$XX!)%11%0/)*13+)+.303!
-9307<01!5%!+,0!".:510%+1)70!.3011+-15%6-7:1:-24BAD7 (1+-1:-10*1)**16-.7!

- +8-:03(10)8,1=-3359*013+)+.31:.3+1901J-9307<01K!6-7!3-:01-61+,01703=-%10%+3AIV,5+0!)**!
+,7001*0/)*13+)+.3031)701-9307<01!5%!+,0!".:510%+(!+,01J.%1-8.:0%+01K!8)+0/-7F!531%-+Al$
+,070!)701%-1703=-9%10%-+315%!+,0!.%1-8.:0%FE(18)3D0!) 70!%-1-9307<01!
)33-85)+5-%3190+400%!:0:9073,5=15%!+,)+18)+0/-7F1)%11)%F!5%10=0%10%+<)75)9*0AIB, 5
=708*.103!+,01=-33595*5+F1-6103+5:)+5%/1+,01*5;0*5, --11-61905%/!.%1-8.:0%+01A!B,0706-70(
=75-71+-1:-10*5%/!+,030!-.+8-:03(1$!:.3+1:):0!3-:019)35833.:=+5-%31)9-.+14,-(!
):-%11+,019%-%R)+8,073(!) 701.%1-8.:0%+01A!

! E-71703=-%10%+3!4,-11-1%-+1:)+8,(1$!)335/%!.%1-8.:0%+01!3+)+.319)3011-%!+,0!
6-**-45%/1)33.:=+5-%3!=75-71+-17.%%5%/!+,0!: *+5=*015:=+)+5-0!:-10*3AIE573+(!
703=-%10%+3!4,-170=-7+01!) 7 Z5<50b#4 ,07K!3+)+.31)%114,-115110%6-+1) 12 3+1+-1
=07:)%0%+!703510%+1)701)33.:01!+-190!.%1-8.:0%+01AI208-%1(!703=-%10%+3!4,-170=-7+0]
)775<5%/1)31+0:=-7)7F1<53)!,-*1073(14,-11511%-+1)12.3+1+-1=07:)%0%+1703510%+(1)%1!4,-!
)<01900%!5%!+,01U?1*-%/071+,)%! MYFO)73H)33.:011+-190!.%1-8.:0%+01AIE5%)**F(!
703=-%10%+3!4,-170=-7+011)775<5%/!)3!706./003(14,-11511%-+1)12.3+1+-1=07:)%0%+! 703510
)%114,-1,)<01900%!5%!+,01U?!%-%/07!+,)%!O!F0)73!)70!)33.:011+-190!.%1-8.:0%+01A!
B,030!)70!+,013):01)33.:=+5-%3!.3011+358%!.%1-8.:0%+0113+)+.31.35%/1+,0!?.7<OF!
@0+,-1(145+,1-%0!10C80=+5-%Al$%!+,0!".:510%+!:0+,-1(1$!-%*F!:);01+,0301)33.:3+5-%316-7
%-9R)+8,5%/1703=-0%10%+3145+ 1) 1<) *FHBE*B+!-61+,057!) 775<)*)%11)12.3+:0%+13+)+.3Al

*% R)+8,0115%15<51.)*3!4,-14070!:5388)!<)*511703=-0630!+-1+,01)775<)*1-71)12.3+:0%+!

! #&



1.03+5-%!)%1!4,-14070!)**-8)+01!)!703=-%30!9F!+,0!>0%3.3!T.70).1)70!;0=+15%!+,0!
J:5335%/!13+)+.3K!8)+0/-7F!=75-7!+-1+,0!5:=.+)+5-%!:-10*A!B,0!6*-418,) 7+!5%!E5/.70! D!
3,-43!+,0!3-7+5%/!=7-8033!6-7!703=-%368%#3!0!".:510%+!:0+,-1A

Respondent in SIPP 2008
Wave 2

y / At
y \ = ~
y Reports / \
Matches to No / “Other” . No Ignore SIPP \
Numident? — arrival status \> =i ( status, use ‘|
and non - // \ model-based f
adjustment? / \ assignment /
/ & ~ _.//
/ SR

ﬂ Yes

/ Ignore SIPP \
|" status and Use ' /
Numident / \
\ status / Use SIPP status ‘.'
(undo«.umented) /

- = \

E5/.70!8DAIE*-8)7+!-6!".:510%+3+)+.3!335/%:0%+
! !

“0C+(1$103+5:)+01)!:.¥+5%-:5)*I*-/5+1:-10%1.35%/1+,0! @$!H:.*+5=*015:=.+)+5-%L !
8-::1)%1!5%!?+)+)IDM!+-15:=.+0!J:5335%/K!".:510%+!3+)+.3!<)* 3%} #8,5%/!
703=-%10%+30!%-+!)335/%01!)3!.%1-8.:0%+01!)3!103875901!)9-<0A!$%!9)358!+07:3(!
)33-85)+5-%3190+400%!*0/)*13+)+.31)%1!8,)7)8+0753+583!-6!703=-%1 0% +3A4B,!-9307<01!H
%-95335%/L!".:510%+!3+)+.3!<)*.03!)70!.301!+-1=70158+!+,0!:-3+!*5;0*F!*0/)*13+) +.3!
<)*.03!6-T+,-30!45+,!:5335%/!5%6-7:)+5-%A!$! 5%FF I F!1-6!10:-/7)=,58!)%1!

! #E



3-85-08-%-:581<)75)9*03()3!40%1)31)**1<) 75)9*031+,)+1)70!5%8*.101!)3!-.+8-:0315%!
3.9301.0%+1)%)*F303!5%+-1+,015:=.+)+5-98AN@ . *+5=*015:=.+)+5-061531)!18-::-06*F!
.30113+)+53+58)81%51.016-7!,)%1*5%/1:5335%/11)+)(14,0701:5335%/1<)*.031) 70! 70=*)801!
45+ B 1%.:9071-6!)880=+)9*01<)*.03!+,)+!70=7030%+1)1153+759.+5-%-6!=-33595*5+503!H_.95
DG#PLAI$%!+,53!8)30(1703=-%10%+3!)70!5:=.+01!45+,1S'1=-3359*01<)*.0316-7!+,057!".:510%:
5::5/7)+ 5-%13+)+.3AIE-71)**13.9301.0%+!)%)*F303!.35%/!+,0!5:=.+01!".:510%+!<) 75)9*0(!$!
30124)+)\3! @$IN?BS@ZBN!8-::)%13(14,58,103+5:)+03!3=0856501!:-10*3!-06!0)8,!-6!+,0!
S'15:=.+0111)+)30+3(1+);5%/!+,01)<07)/0!-6!+,0!8-0665850%+3!)87-331)**11)+)30+3A!_-9.3+!
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HSV68 V(1) *B) BB+ -+ &IFGPHBIVo+EO)/+(H(H1¥)/SH1231 *$/.18 ORI EEYeS+ *+' ¥ Aft-

I I Il +,-.(/10(1234 | 5,064(7110(1234! 8396:%'10(1234
0/6-6%84( I &l <( & <( & <(!
8(9%'1<1%1,<!=-(>?@743:,0(71L(4A I o I I I
| 8(9%'1737.616B(7 CD)EFGHI CDCCNHC  IDIJEHHF DCGQ@l  IDK)#HHI DCCII™
| 5%1,-%'6B(4 CD"™EHHI CDCCI)* ID)#EHHI DCEK) IDK#FHH DCCIIJO
| @+IL3-7 | IDI"HHH CDCCIKC  IDE)HHF DCGK¥  IDJ#FHH DCCC'#)
M%'(1=-(>?N(0%'(A | *CD)EGEH DCCCJH! *CD)EG)HF DCCI'l) *CD)GIEHF DCCCJH
o9(! | ! *CDICIJHH DCCCGQ *CDICK)HF DCCC)JC *CDICIGHF DCCCCH#
P%:(1=-(>?Q261(A L ! I I | !
. L'%:R | *CDC#'CJHI DCCCF'( *CDC"##)HF DCCKK. *CDC#'FFHI DCCCH
| O<6%7 | CDCE)KFH DCCIIGi  CDCIGE DCIJK CDIKKFHF DCCII#D
| S12(4 | *CDKC)JHt DCCICE *CDKCKKF DCC)#K *CDI"JIHH+F DCCICE
86061(4!T79'6<2!U-3>6:6(71!=-(5?73
8TUA *CDFJJKHI DCCC#I!. *CDFIGJH+ DCI)GK *CDFK'IHH DCCCH)k
T4,:%1637!=-(>?78(<<!12%71269214:2 | ! I I | |
| V6921+:233! CDCJ#)IHH DCCCGJ CDCGKF# DCCJG) CDCGI"HF DCCCGE
| +30(1:3"(9( ! CD)GGCH DCCCGE CD)EGJHt DCC)GI CD)EEEHI DCCCGC
| L%:2('3-4 | CD#)CEHI DCCC#E CD#FC'Ht DCCJKE CD#JFGH DCCCHE
| WIL%:2('3K IDJ'KHHI DCCIJ)%  IDJ'FHHt DCCFIE  IDFI#HHt DCCIJJE




$%8&'(*) !
!

5(#+'%+0*L6 I I I I ! ! !

| | | +,-.(/10(1234 ! 5,064(71'0(1234! 8396:%'0(1234

;%0-6%8 | | & <(! & <(! & <(!

TOX'3/0(71!'<1%1,<!=-(>7TOX'3/(4A I n I I I I
1 @7(0X'3/(4! *CDE)JKH+ DCCCE: *CDE)#CHI DCCKR( *CDEFGKF DCCCE#
I 5Y8N [ CD)I)JHH+ DCCCE CD)IKIHHI DCCKG: CDK"#JHF DCCCF)F

M%--6(42!"6.679![612!<X3,<('=-(>?531!0% CDGIEEHI DCCCX CDGKIGH DCCKK' CDFEFJHI DCCCJG

V6<X%76:!1=-(>7588<X%756:A *CD)EIJHH DCCCG *CD)GKJHI DCCJEX *CD)")IHHF DCCCG))

Y7:30(*X3.(-1/'-%163!=\ICCJA CDCCJF#Gt IDFC(G: CDCCJFEJF FDJIEG CDCCJIGKJ+ IDFI(*@
I ! ! L 1l | [

U<(,43!P<",%-(4 [ CDK#)J [ DK#JI I CDK##) [

5! I I E)ZFQC I E)ZFQC I E)ZFQC !

"#" _1+YUUIKCCHIQY& ('K

$
%&H#' (IM34('<!%'<3!:371-3'1>3-1<1%1("-(9637!3>!-(<64(7: ('%74'%9@3@%(@[]_’L<l>3 112(15, 064(71'0(1234'% (a2
%.(-%9(1%:-3<<NC!60X,1(414% $%<(1<



$%&'(1")'%*'1+,%',%-1./00%-%12%*1/11%*'/34'%*1) 0" %1%00%2'1) 015966 45!% 4' 7*142-)**|
4%+1613%1'13%',).*184-91422)-./16!")!" %!)7'2)3%!)0!*'7.941.1")16%'141*%61*%!)0!", %!
3461/'7.%!)0!",%!5%645!*'4'7%1%00%2'1%*'/34'%.1:91%A4 1 B’ A3/ 1%6./2'%.!
<-):4:/5/'1%*1)0t%8%-45!4../') 1451)7'2)3%*=!>/6 T2@-)76,! 2@!<-%*%1'1<-%./2'%.!
<-):4:/5/'1%*1)0!,48/16!419!/1*7-412%12)8%-46% (!, ASBKBY%s+2)8%-46%(!,48/16!
C%./24/.(1:%/16!/11<)8%-'9(141.1,48/16!6-%4'%-" 41141 /6,1%2,))51%.724'/)1=1;16%1%-4'%!
<-%./2'%.1<-):4:/5/'/%%10)-1%42,1)010) 7-15%645!* 4 7*16-) 7<*|:4*%.1)115)6/'13).%5*1+/" 14!
0755!%%6'1)012)1'-)5*=1D)+%8%-(1:1)1591<-%6*% 1" 4950547 1.)273%1'%.141.15%645!
1)1 @/'/E%1*1/1!" %*%):4-16-4<,*=IF/00%-%12%*!/11<-%./2'%.!<-):4:/5/'|%*10)-114'7-45/E%.!
/33/6-41%141.10)-IGH!:)-11/1./8/. 745* I"#$ " %&"#()*+& %-%1%& -%3%591*3455=1>)-14!
0755!'4:5%!)0!2)%00/2/%1*141.12) 10/.%12%! JH 96 B4 T (1*06%! 1<<%1. A&l 7* %%
<-%./2'%.1<-):4:/5/'1%*!,%-%!:%247*%!", %91455)+10)-1411/1'7/'/8%!/1'%-<-%'4'/)1!)0!",%!%00%2"
)0!5%6451%'4'7+1) 11416/8%11) 7'2) 3%=1J%23Fr %! 2) 84-/4'%*14-%!,%5.14'13%4 11845 7%*(!
+0612411/1'%-<-9%'141./00%-% 1 2RO <-):4:/5/'%*1: %' +%6 %6 11'+) 15066451+ 4'7*]
24'%6)-/%*14*1" %134-6/145!%00%2'1)0!15%6451%'4'7*=1$)'%!" 4" %*% &) 148HHY6*
* )75.11)'1:%1/1'%-<-%'%.14*1%* [34'%*1)0!',%!5/K%5/,)).!)0!416/8%1!) 7'2) 3%!0)-141148%-46%!

11./8/.7451+/"1416/8%1!5%B!*'4'7H1!",%!<)<754'/)1 =1

|

"1L,/5%!,)5./1612)84-14'%*14'13%4118457%*, 065<*1)1422)71'10)-1./00%-%12%*!: %" +%%1!
6-)7<*141.1/%)54'%*!" %61%600%2')015%6 45! 4'7*(1/'145%)1-0%6* 751/ 119+ [34'%*1)015/K%5/,)).!' 4]
3491./00%-16-%4'5910-)31'-7%!<)<754'/) 118457%*10)-1416/8%1!6-) 7 3=<5Y6(%E&Z3/16!

' 4171.)273%1'%.1/33/6-41"1,48%" %1*43%15%8%5*!)01%.724')1(\D/*<41/21%',1/2/'9(!
M165/*£-)0/2/%120¢' A 4*IGH!:)-11/1./8/.745*1+/55! %5<12)1'-)5!0)-1./00%-%12%*!
96'+06%1!",)*0616-) 7<*!:7'1+/55!11)'16%1 %" 41t/ 0% [34'%*1)01411) 7)3%!0)-!
71.)273%1'%.1/33/6-41'*%

! "




! >[67-9Y0@!*,)+*1<-%./2'%.!<-):4:/5/'1%*1)0!,48/16!419!/1*7-412%!2)8%-46%!
6%01%-4'%.10-)3!",%!3).%5*!<-%*%1'%. !/ 1 RE&=BPIEB/54-1")!",%!-%*75*10-) 31O 4762¢!
+%!12411*%%!",4'1+,/5%!",%!-%54'/) 1*,/<!:%'+%%1!5%81 314 741.2%!2)8%-46%!/*!/1!
",%!*43%!./-%2'/)1!0)-1455!3%', \P/=6%0645! 1@ /E%1*!,48%!,/6,%-1<-):4:/5/'/%*!', 41!
71.)273%1'%.!/33/6-41*Q(,%!<-%./2'%.<-):4:/5/'/%*1)0!,48/16!419!2)8%-46%'4-%!3)*'!
2)3<4-4:5%!:%'+%%1!",%!$73/.%1'| §B/245!3%',) *=!

I
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>[67-%@='R-%./2'%.!<-):4:/5/'1%*!)0!,48/16!419!/1*7-412%!2)B%-46%
!

! >[67-90@!*,)+*1<-%./2'%.!<-):4:/5/'1%*!)0!,48/16!C%./24/ .\[1*7-412%=!L,/5%!", %!
*1,"0#/)98)0!",%!-%54'1)1*,/<!:%'+%%1!5%645!*'47*141.1C%./24/.12)8%-46%!/*134/1'4/1%.!
42-)**13%",).*(!,%-%!+%!2411*% %8 ¢¥245!3%",).!./8%-6/16!0-)3!",%!$73/.9%1""3%",).!
~4*'[24559=IF7%!")!/*14**/613%1")0!5%64@REYH1Q!*'4"7*1")1419)1%!-%<)-'/16!

! ll#ll



C%./241(171.)273%1'%.1/33/6-41"*1, 48%141E%-)1<%-2%1'15/K%5/,)).1)0!,48/161C%./24/ (!
2)3<4-%.1)14:)7'l <S=#422)- /161", %!$73/.%1'141.1*7-8%9!3%',).*=10,%!<-%./2'%.!
<-):4:/5/'91)01C%./24/.10)-15%6 45! QL /E%1*/*1372,1,/6,%-14*1%*/34'%.1:0" 3@/245!
3%',).IP<S=#B!2)3<4-%.I%S=#?10)-!' %!$73/.%1'13%",).141.1<S=#AI0)-!" ¥8-8%9!
3%',).Q4

|

m3+%.0"(%+%* m-%/124+.+50),)6%-+
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I"H$Y08& "()*%+, -./)012

>[67-%@='R-%./2'%.!<-):4:/5/'/%*)0!,48/16!C%./24/.1/1*7-412%'2)8%-46%
!

! R-%./2'%.1<-):4:/5/'/%*!)0!<-/84'%!/1*7-412%!2)8%-46% !/ 2I6,j+34!12,416%!
111./-%2)11/11",%!-%54'1)1*,/<!:%'+%%1!5%645!*'4'7*141.12)8%-46%":%'+%%1!",%!$73/.9%01"!
41.156/24513%',).*=IL,/5%!5%645 @V E%1*!*,)+14!,/6,%-15/K%5/,)).1)0!,48/16!<-/84'%)!
2)8%-46%!-%54'/8%!")!71.)273%1'%.!/33/6-41"*/1!:)',* PAB%9!41.!",%!$73/.%1"

3%",).*("",%! 56/24513%',).1%*'/34'%*14$", 15/K%5/,)).!)0!<-/84'%!2)8%-46%!0)-15%645!

1)1 @/'/E%1*1-%54'/8%!")171.)273%1'%.1/33/6-41*=1U%GABIEYL1*!*,)+!",%!,/6,%*'!

! II#A



<-%./2'%.1<-):4:/5/'91)01<-/84'%12)8%-46 %! 4* 1%+ [34'VOAIST 3. %1 P<S=VAQ(!
2)3<4-%.1)!" %¥7-8%913%',). W*1%+*/34'%!)01S=BX!4 5BAA5VH*/34'%6!)8IS=BB=!
G1.)273%1'%.1/33/6-41*(1/112)1'-4% (1, 48%',%!5)+%6*'1<-%./2'%.1<-):4:/5/'91)01<-/84'%)
2)8%-46%!422)-./161")!',%!$73/.%1'1P<S=T?Q(10)55)+%108I4B!3%",).IP<S=YXQ!41.!
' %56/24513%',).IP<S=BVQ=

|

@ 3+*.0"(%+,%*  m-%/124+.+50),)6%-+
1"&!

"3 "$# 1gs

"1

1"+(

1"%0!

- M)

/012./3,-456507028

I"H$Y08& () %o+,

>[67-%I@='R-%./2'%.1<-):4:/5/'/%*1)0!,48/16!<-/84'%!/1*7-412%!2)8%-46%
! !

I

. M*'/34'%*1)01<)8%-'9!/11>/6 7@ *,)+141*/3/54-1*")-91")I" 4')01<-/84'%!,%45',!
11*7-412%=IL,/5%!5%64@/1A%1*14<<%B4 '46%.!-%54'/18%!")!71.)273%1'%.!
133/6-41*1422)-./16!")!",%!$73/.%1'141.! *7-8%9!3%',).*!P=985)+%-!-4'%*!)0!<)8%-'9Q(!
",%0!1)<<)*/'%!-%54"/) 1*,/<!/*1%*'/34'%.1:9!' §ol245!4<<-)42 ,(!+,/2,1*766%0*"*!',4'15%645!
1)1 @/'/E%1*,48%!,/6,%-!-4'%*1)0!<)8%3@42%.!")!71.)273%1'%.!/33/6-41*=IH/3/54-!

N.%*2-/<'/8%!-%*75*("",%!$73/.%1'1%*'/34'%*!",%!,/6,%*'|5/K%5/,)).!)0!<)8%-'9!0)-!

! "4



71.)273%1'%.1/33/6-41*1P<S="VQ!2)3<4-%.!")!<S="T10)4798%09!3%',).141.1<S=""1

0)-',%56/245!3%',).4
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>[67-%@='R-%.M.!<-):4:/5/'1%*1)0!,48/16!41!/12)3%!:%5)+!",%!0%.%-45!<)8%1'9!5%8%5
!

i >/14559(1>/67R@!* ) +*1<-%./2'%.1<-):4:/5/'1%*1)012)3<5%'/16!6-%4'%-!" 4114!
16,1%2,))519%.724')1=IL,/5%!:)",| *7-8%914156/245!3%",).*1%*/34'%14:)7'!" %!*43%)!
<-%./2'%.1<-):4:/5/'91)01<) @6, 1%2,))5!%.724'/) 110)-15%6 45! 1@ /E%1*I4*!" %!
$73/.%1'13%',).(1%*/34'%*10)-171.)273%1'%.1/33/6-41"*1./00%-1*5/6,'59=IL ,/5%!", %!
$731.9%1'13%",).196* [34'%6*141<-%./2'%.1<-):4:/5/'0)@IS=TAI0)-171.)273%1'%.!
133/6-41"*(!",%!1*7-8%913%",).196* 134'%*141,/6,%-1<-):4:/5/'91P<S=Y AQ!456/245!
3%,).19%*/34'%*"",%!,/6,%* IP<S=YTQ=

! "HT



B 3+%.0"(%+%*  m-%/124+.+50),)6%+

1441
g1 2y
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1"%0!

,-1012./3,-456507028
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!
>/67-%I@=R-%./2'%.1<-):4:/5/'/%*1)0!,48/1616-%4'%-!" 41141,/6,1*2,))5!%.724'/)1
!

|

' L,/59%!", %12)3<4-/*)14)01<-%./2'%.1<-):4:/5/'/%*10)-1>/6 7-9@' -)76,! ?@!
<-)8/.9%!/1*/6,'1/1')1./00%-%12%*1:%'+%% 115%645!*'4'7+14+*/613% 1 #E349):9¢! 3)-%!
[557*-4'[8%!")12)3<4-%"", %!-%54'/8%!*[E%!)0Y,%!34-6/1451%00%2')015%6 45!+ 4 7*1%*/34'%.]
42-)413%' ).* =15)-6&43<59h{,0%6!:4-16-4<,*(1,6164</11:4-F=945%6!./00%-%12%!/1!

<-):4:/5]' 1%* Q%' +%%1171.)273%1'%.141.15% 6 AGVUAY% 11/33/6-41"$/#(/AA13%' ). !

I41' %134-6/14519600%2'1)015%645!*'4'7+=11*14119%843<5% (! 4K%!', %!<-%./2'%.1<-):4:/5/'/%*1)O!
4191/1%7-42%12)8%-46%!0)-I', %!$73/.%1'13%",).Z!<S=BV!0)-171.)273%1'%.141.1<S=[B!0)-!
5%645! 1@ EY%1*=1>)-1'+)1<%)<5%!+,)14-%!/.9%1'/2451P4*1.%0/1%.1:912)84-/4'%*1/1!', %!
3).%5Q(1:7'1./00%-1)1591/1!",%/-15%645!%4'7*(!, %!<-%./2'%.1<-):4:/5/'9!)0!,48/16!419!
J1%7-4129811,"#" 8D)-I' %!/1./8/.745!+/" |15%6 45! 1@ /E% 11*'4'7C)-%!*<%2/0/24559

-%54'/8%!")!:%/16!71.)273%1'%.(!,48/16!5%645!*'4'7*1/12-%4*%*!",%!<-):4:/5/'91)0!,48/16!

! II#Y



J1%7-412%!:91AX\IP<%-2%1'12,41 6 YU@B¥[Y=BVQQ(11%')0!)", %- 04T}t
11'%-<-W7) 1¥14-%1%/3/54-(1:7'11)'134",%34'/245591/.%1'[245(1")!",)*%!)0148%-46%! 34-6/145!
%00%2"*IPICMQ=!10,%!ICM!-%<-%*%1"*!" %148%-46%!2,416%/11<-):4:/5/'91)0!411)7'2) 3%
4%%)214'%.1+/' 1412,416%!/11411/1.%<%1.%1'184-/ MBEBBRPo6 45!+ 4'7+Q142-)**1455!
[1./8/. TA5*1/1141*43<5%=1;112)1'-4* (1, %-%!;1-%<)-"T" %61<%-2%1'12,416%!/11<-%./2'%.!
<-):4:/5/'914%%)2]4'% 1+[' 1412, 416%!/115%6 45! 4'7*10)-1411/1./8/. 7TA51+[" 12,4-42'%-*'[2*]
F=062)84-/4'%*Q!*%'14'13%4 115%8BEYRE!*,)+*I' %134-6/1451%00%22"" %!3%41Q
)0!,48/1615%645! P@YE%1Q!*4'7*(1-%54'/8%!")1:%/16171.)273%1'%.(1)11%42,1)0!",%!0/8%!
)7'2)3%*=1$)'%!",4'l" %!34-6/1451%00%2'1)0!5%6 45!+ 4'7+1)11C%./24/36)24%!
3%',).1/%171.%0/1%!=
11>/67-9B@!+%12411*%%!" 4' WED1)0!,48/1615%645!% 4'7*1)11%068%-45!
%)20)%2)1)3/21)7'2)3%*1'%6.1.1)1:%!", %16-%4'%* 1+,%11%*'/34'%.1 7*/16!", %!$73/.%1'!
3%',).=1>)-1%6843<5%(!",%!$73/.%1'13%',).196* 134'%*" 4') 48/16!5%645!*'4 71/ 12-%4*%%*]
' %15/K%5/,)).10!,48/1614191/1%7-412%12)8% ABNK\(12)3<4-%. ) IAY\I7+/16!",%!
56/24513%,).141.1:9) 1591\ 7%/161', %! *7-8%9!3%',).=!;1!'%-3*!)0!<-/84'%!/1*7-412%(!
' %61$73/.%1'1%* [34'% AV 12-%4*%1/1, %1<-):4:/5/'91)012)8%-46%!0)-|5@645!1) 1
2/'1E%1*12)3<4-%.1")171.)273%1'%.1/33/6-41'*(12)3<4-39141"B\!./00%-%12%!%*'/34'%.!
91 %61%7-8%913%",).141.141A\*"0,"-+" 196*/34'%.1:91" %86/245!3%',).=D,%!$73/.%1"!
3%',).145%)19%*/34'%*!' %!*'-) 16%*'1%600%2')015%645!*'4'7*1) 11%.724')1Z!,48/1615%645!*'4'7*!
112-%4*%*1" %1<-%./2'%.1<-):4:/5/'91)01, 48/D6HB%- ', 41141,/6,1%2.))51%.724'/)11:9!
TY\(12)3<4-%.1)"VAI7%/16!",%!*7-8%9!3%",).141.IV\I7*/16!",%!5)6/245!3%,).=!
H7-<-/*/1659("", B/24513%",).1* )+*I' %!*-) 16%*'19600%2')0!5%6451*'4'7*1) 11<)8%-'9(!: 7'!
I11 %!)<<)*/'%!./-%2')11)0!',%!%00%2' 1 985/88"',%!$73/.%1'141.57-8%9!3%' ). *£

! "#B
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%8 ()" &+, -1 *+(/)'&*+ |
! 0'&+11,+1&++*2,38128,1/8&+5,146137&'1'3)-8134'3'139*1:%:)/:1<437*-'1)'4-13*!
&+=4:1374Y/41,/1'3,3) 1*=18&<<&1; +3'1&+1");2481<&(;*-,3,1,1,&+'31,1+496! -<&+&'S;,3824
2,'4-1,::% (T@IA424;,/154813,54,9,8'1'7%)/-12414%34-1=;*<13741:4)/3', 2*24@!B&;'36!
4)/3'1=;*<13741C)<&-4+31"114'3137,317, 28+ 11"*<4l=*;<I*=1/41 /'3,3)'614":4(&.,//8!
(<R 114+ X83&DAHI&<<&L; +3'618' 1< 41+ AE)A+3&, 13 I+ AF (& A(*+*<&(194//24&+1!
37,+14'3&<,34-1781%374;1<437*-' @!G+1*374;19%,-'613741:4+ /384137, 31)+-*()<4+34-1'3,3)'!
&<FA I A24: [18+-&(, 3% 1*=I*(&+A(*+*<&(194//24&+11<,81241<)(711:4,34;137 ,+!
1428*)181"):4(34-@H*5&+11=&;'3!,31-4'(;&:3&24!'3,38'3&('61374IC)<&-4+31<437*-]
£'38<,34-1 1-4<1:T&(1: *=&JAF=13T Al)+-*()<4+34-1:%:)/,38*+137,319,1:%+:4:61/4"]
4-)(,34-61)+-4;&+");4-61 +-19&3TF94; 1 34'*=11+1/&'7): *=8&(&4+(8);4/,3&2413%14'3&<,34']
=*<I3741%374;1<437% @1I74'4),"%(8&,3& 4 &'34-1 +-194;41<, 1 +&=&A&+!<)/3&2,;&,34!
+, /84197 &(TI(*+3:¥//4-1=%1-&==4;4+(41&+1(7,;,(34:&'3&('1?743944+1/41,/1'3,3) 11;*):'6!
<4,+&+1137,313741C)d& 31<437*-19,':&(5&+11):1'3;*+14;14==4(3'1*=1/41,/1'3,3)')  +-14+*3]
K)'311;4,34;1(*<:*&3&*+,/1-&==4;4+(4"1243944+1/41,/1'3,3)'11;%): @!.*<:,;4-13*17437
'):2481, +-1/*18&(,/1<437*-'613741C)<&-4+31<437*-14'38<,34' 1 7&1THSY & o+ 13741
I&BAI&T**-1*=1 +81&+"):, +(41(*24;,1461:;&2,341&+");,+(41(*24;, 146 !32F*+-,:8!
4-)(,38*+61,+-1,1/%04; /&5 A& T**-1¥=1:%24;381=*;1/41 /+¥8&3&D4+'61;4/,382413*!
)+-*()<4+34-18<<&1;,+3'61+431*=1%374;1= (3% @!G+!')<6!3741C)<&-4+31<437*-14'3&<,34']
F411;4,34'31/41,/'3,3)"1,-2,4+3,1461+:1&+1*: % &34134;<'6137 4114 BEOE *&-+U=>:]
)+-*()<4+34-1&<<&1;,+3'D!
! J7&1=8+-&+117 'V 4:8*)1&<:1&(,3&*+13*I*(&H*1&(, /1,44, (T1*+1&<<&1;,+3!
&+341;,3&*+6!,194//1,'13*1:) 2/ &(1:*/&(81-4(&' &*+'1;4/, 34-13*18&&%, 38 +1:*/&(8);4=*;< @ J*!

| "HS



37414M34+3137,313741C)<&-4+31<437*-114+4;,34'13741<*31 (();,3414'3&<,34'1*=1/41,/1'3,3)']
4==4(3'61374'41:4")/3')114'3137,3!/,(5&+1!"*<41=*;<1/ 9=)/:4'&-4+(8!'3,3) IN& @4 @6!?4&+1!
J+-*()<4+34-018<:*4'11:4,34:12,::84:13*18&<<&1+3194//24&+1137 +!,;414'3&<,34-1)'&+1!
*374;1(*<<*+1<437*-'@!C*31*+/81-*4'137&"1(;4,34!,1'3,;54;1*)3/**51=*;137414'3&<,34-I"# @ P!
<&JI&*+!)+-*()<4+34-18<<&1;,+3'197*;4'&-41&+137410A6!?)3!&3!")114'3'11;4,34;!
-&',-2,+3,14!=*;1374&;1<*'3/810/*; +(7&/-;4+ @ Q& +1!;4'4,;(7!")114'3'137,31374!
+41,382414==4(3"1*=1)+-*()<4+34-1'3,3)1(,+1:4;'&'3!, (;*"114+4;, 3&*+'61424+137%) 171374
<, K*:&381*=!(T&/-;4+1*=1)+-*()<4+34-1: :4+3') ;410A|(&3&D4+'INR*7&5,9,1S#" T!
I+;&E)4D!S#"PT!H*:4D!43!,/@!S#"$0@!B&+-&+1''33!37R&FAH){/&38&4'137,314M&'3!
243944+1/41,/1'3,3)'11;%) 1 7*) /=11, +4:17)<,+&3,:&,+1")::%:313%1 <4/&*;, 341")(7!
-&":,1&3&4'61&+(/)-&+114==*3"13*1:41)/,:&D413741'3,3) *=137&'1:*:)/, 3&*+@'A&<&/,;/86!
428-4+(4137,31-%()<4+31&+(;4,' 4-14(*+*<&(17,;-' T&:1=*;'&D4, ?/41:%;)/, 3&*+137,3!
&+(/)-4'1,11;*9&+11+)<?4;1*=10AX&3&DA+!(7&/-;4+1< 8! [*1&+=*;<1:*|&3&(, N 4==*;3'1=*:]
(*<:;474+'&2418&<<&1;,3&*+!;4=*;<6!:,;3&()/,;/8!4==*;3'13*1:;*2&-4!,1:,379,8!3*!
(8&38DA+78& @!J741:*34+3&,/11,&+'1*=1,1'3,3)'1/41,/&D, 3&4r:Ai-*()<4+34-1
&<<&1;,+3'6!374&;!=,<&/&4'6!,+-1=*;10A!'*(&438!,",197*/46!,::4,;11,4,34;'37,+!:;42&*)'/8!
AM:4(341@

! Ur4(*+-1<,K*;13,54,9,8!=;*<1374'41:4")/3'1(*<4 ' 1=*<137414M,<&+,3&*+!*=!
'424;,/1-&==4;4+31*)3(*<4' @!A:4(&=&(,//86!37&":,:4;!" L ITARBT 4!,::/&(,?&/&38!*=] !
1&24+1/41,/1'3,3)',"&1+<4+31<437%- ,+-137412,/&-&38!*=1374!,4")/3'137,3!&3!14¥4;,34'
A4+ H137414(&=&(1%)3(*<41248+114M,<&+4-@ W7 &/A+ A& DA EBZABT *-1+%;
[*1&(,/'<437*-114+4;,34-1&-4+3&(,/';4")/3"13*13741C)<&<44F7*-6!374!-41;4413*197 &(7!
4,(7'<437*-1-42&,34-1=*<13741C)<&-4+312,;&4-1-4:4+-&+11*+13741*)3(*<41*=] +,/8'&'@!
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B*;14M,<:/46!374\/*1&(,/'<437*-1(/*'4/8!,::;*M&<,34-1374!C)<&-4+3F'14'3&<,34'1*=1 +8!
&+";,+(41(*24;,14!=*;1/41,/'+*+X&3&D4+" +-)+-*()<4+34&<<&1;,+3' @!X*94 24,6197 4+!
4'38&<,3&+1!:;&2,341&+");,+(41(*24;,14!,+-1?4&+11&+!:*24;386!374!/*1&(,/'<437*-114+4;,34-]
'424,4/8!?&,'4-1:4)/3'@!Y,374;137,+1,1:¥'&3&241;4/,3&*+'7&:1?43944+17 2&+1/#1 [IN+*+
(&3&DA4+01'3,3)'l +-1:;&2,341&+"); (£P4V; 14 6!,+-1243944+/41,/1'3,3)'|, +-124&+11%)31*=!
:*24;386!37A1&(,/'<437*-1(*)+34;&+3)&3&24/8!")114'3""37,3!/41 A&B&DA+' ;4!
-&',-2,+3,14-1;4/,3&24!3*1)+-*()<4+34-1&<<&1;,+3'@!G+!(*+3;,'36!97 &M 2IRA!
<437*-1-42&,34-1=*<13741C)<&-4+31&+12,;8&+1!-41 AKI1 +&3)-4!-4:4+-&+11*+1374]
*)3(*<46!&3!'3&//114+4;,34-1,4")/3'137,3194;41(*+'&'34+3!9&37!1374!-&;4(3&*+!*=1374!

4], 38+ T&:1&+14 (T1&+'3,4(4@

! J74'41=&+-&+1'17,241&<:/&(,3&*+'13*1?7*37!.,'3!,+-1=)3),;4!'3)-&4"137,3!4<:/*8!
34(7T+&E)4'13%! "&1+1/41,/1'3,3)43:2481: 4" *+-4+3' @ *+(/) &*+'1,7%)3137414==4(3!*=]
J41,/1'3,3) 1 +1%)3(*<41)(71,1::82,341&+"): +(4), +-1:+24:38! ;:824-1 3178137 41/*1&(,/!
<437*-1(*+=/&(3!9&37137*'41=;*<1374!C)<&-4+31<437*-@!J7 &1 =& +-&+1!,--"13*11;*0&+1!
428-4+(4197&(71")114'3'137, 3B &34;&.,1)'4-17813741/*1&(,/1<437*-13%1,"&1+1/41,/1'3,3)']
<,81&+3;*-)(412&,"1&+3*")?'4E)4+3,+,/8'4'137,31:4/81*+137*'41'3,3)'1,"& 1 +<4+3' @!W7&/4!
3741/%1&(,/1<437*:&- 1241 :::%::&,3413%1) 41&+1(4;3,&+! (*+34MBENIDE+!4'3&<, 3&+1!
,+81&+");,+(4!(*24,;,1406!374!-41;441*=1?& "142&-4+31&+!&3'14'3&<,3&*+!*=139*1*)31*=13741=& 24
NI(<ANT4;41 &A1 4;8*) 1 (*+(4;+13%183';4/&,7&/&38! 1, 1<437*-@10+3&/13741":4(&=&(!
+,3);41*=137412&,'1&+74;4+31&+!13741/*1&(,/'<437*-1&"1?4334;!)+=&'B*&BE;*<I37&'!

, H,[8'&',+-1=:%<1'424; [1::428*)"1'3)-&4'")114'3!137,3!;4")/3'1=;*<I'3)-&4"14<:/*8&+11374!
[¥1&(,1<437*-1'7%)[-12418+34;:;434-19&37!(,)3&*+6!,+-137,3!=)3);41'3)-&4'1'7*)/-I' 445!
134;,+,3824!1,::* (T4 @'Y 4')/3'-4;824-1=*<137%P481<437*-6!97&/41+*318&88+11374!
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" <41/424[1*=12& " "13741/*1&(,/'<437*-6!'3&//1-42&,34-1=;*<13741C)<&-4+3F'14'3&<,34'@!
;;%1&+13741");2481<437*-F')"&1+<4+3!(*)/-1?41-)413*13741<&";4:*;3&+11*=1/41,/1"3,3)'!

284" *+-4+31%;14;:%"1&+1374) [[*(,3&*+1*=1<&"&+112 )4’ @'W 74+ 4:4+3'1= &/13*!
,+'94;1E)4'3&*+'6!");248!'3,3&'3&(&,+'1,313741.4+")12);4)!)'41'3,3&'3&(,/1<437*-"13*|[=&//!
&H\I<&"&+112,/)413*1(;4,341(*<:/4341-,3,'43'@!B)3);41:4'4,:(719&37'374!-,3,1)'4-174;4!
(M)/-14AM,<&+413741,(();,(8!*=L4+")" /[*(,3&*+",<*+11,4".  *+-4+3'19&37!<,3(7&+1!
C)<&-4+3L:4(*%-'@!G+114+4; [61;4'4,;(74;V'T7*)/-')::/4<4+31"):2481- 3,19&37!
-<&+&'3;,3&241");(4'1974+424;1:*"&?[413*1,"4"1:*34+3&,/1?&,'4'1&+3;*-) (4-1?8!

4% 3&+114::%:1 +-12814+%+:4" *+'4@)!

! A424; ['|&<&3,3&*+'1*=137&"'3)-811%41+*34-@'B&;'36!97&/4!,-<&+&'3;,3&24!-,3,!
%);(4'1/&5413741C)<&-4+31 ;41 (*+&-4;4-14M3;4<4/8!7&17'E),/&386!3741C)<&-4+3!-,3,!
JE+A1-&-14%31(¥24;137414+38&;41'): 2481 <:/4) +-1(*)/-1+*31241)'4-1AM(/)'&24/813*1, " &1 +!
141,/1'3,3)"13*1,//V;4"*+-4+3' @I 74T)<&-4+31<437*-6!374;4=*;46!9,"1+*3!,1(*<:/434/8!
&+-4:4+-4+31<437*-1=%:197&(713¥1(*<:,;41,134;+,3&241<437*-' @10'&+1IAG]]!1&+=*;<,3&*+!
3¥1&+=*,<I3741,"&1+<4+31=* 1 I'< [/ %% 3&*+1*=1;4"*+-4+3'1 'l: ;31*=13741C)<&-4+3!

ik (T1(4,34-1<)/38: /41782141 *);(4'1%=14;;%;@B&;'36!3741C)<&-4+3!:4/&4-1*+1 I'< //!
R 3QFHIFSIAG]|'A/=24:%; 31, <+ 11375419 7*1-&-1+*31< 3(713%1-&;4(3/8!," &1 +!
)+-*()<4+34-1'3,3)'1:;&*;13*13741<)/3&+*<&,/'&<:)3,3&*+!<*-4/ @ |G =#:3'1=*;137&'"!
1;%):194;41&+(*;;4(31&+I3TAIAGRI7&17!;,34') +-1&+!+*+; +-*<19,8'6137412&,'19%)/-124]

S A'443) +-1(*)/-1424+124) <:[&=&4-18&+13741C)<&-4+3F'")2'4E)4+3!,"&1+<4+3' @'W78&/4),!
:428&*)'1'3)-81'1114'3'137,312&,'1=;*<I0Al(&3&D4+'1;4:*:3&+11374&;!'3,3)'|, ¥&3&DA4+!&'!
)+/&54/86!374!:*"&B&B!'3&/'4AM&'3'INZ;*9+143!,/@!S#"'SO@!U/34;+,3&24/86!4;;*;1=;*<!

)+-*()<4+34-1&<<&1;,+3'1<&";4:*,3&+11374&;!'3,3)"'TH] Y 1*;1(&3&D4+!'7*)/-14*31?&,'1 374!



C)<&-4+3!<437*-F',"&1+<4+3@!J7*'41&+-&2&-),/"9*)/-1+*31<,3(713*13741C)<&&4H 3!
3741=8&;'31/, (46 T A&NE&+(*;:4(3DE=4:%,34-1'3,3)'19%)/-124181+*;4-12813741C)<&-4+3!
<437*-@!G+1=,(3613741:;4'4+(41*=13 A& 8&&31AM&' 31 &+ 3P4 IHF]) 241 (*;:4(34-178!
3741C)<&-4+3!<4374-@

! J741C)<&-4+3F1)+-4x*24;, 141*=13741");248!" <:/4 1(;4,34') +! --&3&*+ !
%34+38&,/");(A*=14; <@ IWT&IA1*+/81;4'*+-4+3"19837%)3IA*(&,/1A4();&38!+)<24:1'T*)/-1
374*,43&(,//18!=,&/13*1<,3(7!3*1,!C)<&-4+3!;4(*;-619415+*91=;*<12 : &*)'1.4+")"1'3)-&4"!
37,313741<,3(7&+1!:;*(4"1&"&<:4;=4(3@!'J7&";4")/3"1&+],1:*;3&*+1*=1374 % 247 , 3!
*4'1+%31<,3(713*, 1C)<&-4+31:4(*:-61(*<:;&'4-1*=17*371)+-*()<4+34-1&<<&1;,+3'] +-I
424+ ;14;1+)<?4;*=10A1?*,+1&+-&2&-) /'l +-1/,9=)/1,4'&-4+31&<<&1;,+3'197*1=,&/4-!
3*1<, 3(71=%1*<41*374;1:4, "+ @\WT7&/413741<)/3&+*<& //*1&'3&(1&<:) 3, B&HHIK 73!
3*I[*;\37&+*8<,3(7&+1!",<:/41&+3*1374&;!,::;%:;&,341'3,3)'11;*):'613741)'41*=1 |
'3,3&'3&(,/'<*-4/;,374;137,+!,1-&;4(3!C)<&-4+3!?,'4-1 "&1+<4+3!(;4,34'1,1'*); (41*=!
*34+3&,/14;;*,@'B)3);419%,519&371374'41-,3,1"7*)/-134'313741<)[3&+*<&(MN)'4-]
74;411,&+'3!,/34;+,3&241<437*-'1=*;1-&',11;41,3&+1!13H4! B{#&+1!" <:/4@!B*;!,!3;)/8!
&+-4:4+-4+31(*<:,;&*+1*=1374);248!,+-1/*1&(,['<437*-'1,1,&+'3!,-<&+&'3;,3&24!-,3,6!
--&3&*+,/1);(4"*=1 -<&+&'3;,3&24";4(*;-'1<,8!?41,4E)&;4- @' G&-{297*1=,&/4-13*!
<,3(7!'3*B741C)<&-4+3!<,81<,3(71*374;!-,3,1'%);(4"137,3!(*)/-1:;*2&-41&+'&173!&+3*1374&;!
+,3&2&38!,+-1&<<&1;,3&*+!'3,3)' @!B*;!4M,<:/46!<,3(7&+113*1374IGYA!-,3,?,'41*=1G+-&2&-),/!
J,M:,84;1G-4+38&=&(,3&*+!C)<?4;'INGIGCO!,+-1+*3I< 3(FRA OB &-4+3!*;!,+*374;!

=4-4; 1-,3,1%):(4) &~ 12418+-&(,3&24!*=1)+-*()<4+34-1'3,3)' @!J7411:4,34;13741+)<?4;1*=]
-<&+&'3;,3&241);(4'137,3!(,+!?4!/&+54-13*13741");248!-,3,'436!37411;4,34;'1374! (*+=&-4+(4!
37,31(,+12417 -1*24;13741,(();,(81*=1374!,"&1+<48!1<437*-1@
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! J7&":,:4;1,--"13* 11, *9&+112*-81*=1<437*-*[*1&(,/1;4'4,;(7137,3!-*()<4+3'1374!
-2,+3,14'*=1")::/4<4+3&+1!");248!-,3,!'%);(4"19&37!/&+5,14'13*,-<&+&'3;,3&244(*;-' @!
G+1378&'1(,'46!G14M:/*&3!3741'8'34<,3&(1+,3);:41%=14+3; 81 &+ 3*IMH A3, /!
U-<&+&'3;,3&*+F'IC)<&-4+3!1-,3,?,'413*1-424/*:1 +!1,::,*,(7!13*1,"&1+1/41,/I'3,3)'13*!
4" *+-4+318+H3TAAG]|@!Z8! (*<:,;&+114'38<,34'1*=1'424; [1¥)3(*<4'l) &+11374!
C)<&-4+31<437*-13*14'3&<,34'1=;*<139*1,/34,+,3&24!,::;*,(74'13*1,"&1+&+1!/41,/"%H8B)
37&'1'3)-81-4<*+'3;,34-137,31374' 41 (*<<*+1 0% (74'1<,81:;%-) (41?&,'4-61%;1,31/4,'36!
&<:;4(&'4",4Y/3' @'U--&38&*+,//186!-&==4;4+(4'),(;*"1<437*-"1-&-1+*31,::4,:1; +-*<@!J74!
C)<&-4+3!<437*-1(*+'&'34+3/8114+4;,34-1;,4")/3'137,3!")114'3!137,3!&<<&1;,+BYAB) Y
&'1<*: A1 (*+AE)A+3&,13*1'424; 1*(&*A(*+*<&(1%)3(*<4'137 +1*374:1<437*-1::4-& (3@ G+!
*374;19%,-'613741:4+,/3813*1?4&+1!)+-*()<4+34-1<,81?411;4,34;137,+!:;42&*)'/8!137*)173@
%&'(/,&<4t
|

_U+812&49'14M:;4"4-!, ;4!37*‘4!*:!3;74! )37, +-14*37*41*=137410 @ A@!.4+")"!
2);4,)@'3741.4+)12);4,) " 1%&' (1*'),41Y 42&491Z* ;-1 +-1%&' (/*');41U2*&-,+(4!
a==&(4,"17,241;428494-137&"1&+=*;<,3&*+!:;*-)(31=*;1)+,)37*,&D4-!-&'(/*"),41*=!
(*+=&-4+3&,/1&+=*,<,3&*+!,+-17,241,::;*24-13741-&'([*');4!,2*&-,+(4!:;,(3&(,::/ &4-!3*!
37&';4/4,4@1J7&';4'4,,(719,:4,=*,<4-1,31,1B4-4,,/'A3,3&'3&(,/'Y4'4,,(71%,3,1.4+34;!
)+-4;1BAY%.!];*K4(3!C)<?4;!SMHb @!IN.Z% YRR S SMb>Y L#PcQ_



ZGZHGaQYU]XR

U/?4;361.7;&'3* T[@V4H, 7% le,:5431G<:,(3*=1G<<&1;,3&*+fIg*?!.;:4,3&24t") 1g*?!

F<:438&3&*N@Q%$!IH&"/0#1"1,1#/213$"&45/6&#$1%#1"1, W N"OFPb$ @

U/3<,+61./,&:41@6!.*-8IA:4+(46!.7;8'3,/1X,<&I3*+6] +-1g,<4'1%@!Z,(7<4&4; @ISHSH@
[X4,/371G+):,+(4!.%24; 1AfIH*1&(,/1h4:)'1A): 248! G-4+3&=&(,3&*+!*=13741B*4& 1+

Z*+@R13%$"&4/17/8,,!+$&"*/&" (/61" 1$!*-/9%&4HcN"Of L@
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A3,34'flg,+),;8IS#"P @¥<&$* %"*/17/91,%4&" (I=%# 38 *-

Z,34'61C,+(8@!SHHP @![%424/%:<4+3),+-1J4'38+11*=1G+=*<4-] *+'4+31])4'3&*+13*IH&+5!
A);2481%,3,19&371U-<&+&'3:,3&241Y4(*;-\@!]: @S &S 1#969%6(1"+/17/*:%/

=38)%-12% % &$H:16%*: 1 (/=YeHBINI<4:&(,+A3,38'3&(,/IU"*(&,38*+@

Z4,+6!B;,+51% @6 AYK@!Z:9+6!,+-1g,<4'1%@!Z,(7<4&4; @ | SRS @'*:13*/
>&<%SIAY/>S1+$%"/&" (/>1*7 JAABYBIH&" | Yo$1#&." 18" %+ $EAIN)"4/1A, 14!
B*)+-,3&*+@

Z4,+6!B+51%@65! U@H4,(76R)',+K@E;*9+6!g,<4' 1% @)(7<484,@6W*7+Y ®&:: @!
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