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3,/0*1#13#3*+?IN,0+1,+0*<O+05!#34/-5$! Y B+!1+ED4<0/3,*1?3!, 301 /S D@H OB/ EI3 | PHRI*1<443Q<)4+!031!/0!03!)+!#<10!30!<!1
*-B3341)3<1?!@++0/,E$

&

& !

PSD Student Handbook 2018-2019 6



-FZZV10QCH X I FFQi+51ZB5XZk . UBCHZBH] FQTCKCHZ:
BCDESBC+H"FBK4" FBil52 14! X1 FFQIJBE 152 NiKE+-+QCi2BU+C HUHHCQCKCHZUBRY
1
SBONTSBOPIZ,-1/851k . 4(-UGTh - 4(/3-41-9</3-EX$ ) =4"-i_~ TMak
V/114<< - $34,365() 4-, $3i4>$9--#/1+,*- (.- - 4(/ 3-4453b$Bth/ ) /34 14 31$3i==HSOTSNISi#43<>$$ : (43<153<,b,<94H 1 "#$ Bk . 143*1$3E>9 1<, 3 ; &V />* -/l

3SDUHQW ,QYROYHPHQW SOD\V D YLWDO UROH LQ WKH VXFFHVV /REDEIWVHU\G3ABHAF B! Q) 0BFAL
FKLOGUHQYY HGXFDWLRQ DW KRPH LPSURYHV VW X DU \WB/BEB-+ISHERIE DB P+D W BD-GH@E A0H D, MB @810 ¢
Q/0B!0B+!A0<0+!30!(1Z<,*<*I(-0IKF8!30!%FF8!<,?10B+!A+-3,?7<15!L?D-<0/3,! (- RIZIBOSF I ADHA-BBB O+ 71 2<1+,0<4!N,G34G+@+,0!124<,*103!4
-331?/,<0+?1+00310! 03! <?? 16#*#+OFEBO0*G/44+! LA+@+,0<15! A-B334!<,?12300*G/44+!M/??24+]1 X1<?+*:1<,?1 0B+ #<1+,0*1 30! 0B+!*0D?+,0*!4
*+1G/-+*:1<,?1#13E1<@*!'OD,?+7?!)5! Y/04+IN:!12<10!(!30!0B+!L4+@+,0<15!<,?I A+-3,7<15!L?D-<0/3,! (-O! "L AE {# OB} OB EI: EB@#RF 3D04/,-
B3Q!0B+#<1+,0*:10B+!+,0/1+!*-B334!*0<00:!<,?10B+!*0D?+,0*1Q/44!*B<1+!0B+!1+*#3,*/)/4/05! 031 ¥ @#]13S F0BE @6! 15 QB/-BICB+E-B 334
<, ?H<1+,0%1Q/441)D/4?1<,?1?2+G+43#!I<I#<10, 1 *BHIBD!IGK LOGUHQ DFKLHMYH WKH 6WDWHTV KLJK VWDQGDUG

2+34)*+15-)4()b
N!<E1++!03!-<115!3D0!0B+!03443Q/,E!1+*#3,*/)/4/0/+*10310B+!)+*0!30!@5!<)/4/05¢
f T3@+!03!*-B334!11+<?5103!4+<1,!1<,?1Q31Z!B<1?$
f C1/,El,.+-+**<151@<0+1/<4*:|-3@#4+0+?I<**/E,@+,0*1¢,?'B3@+Q31Z$
f £,3Q!<,?2103443Q!*-B334!<,?1-4<¥*11D4+*$!
f XIGH@5#<1+,0*1311<?D40!1+*#3,*/)4+1031!@5!Q+40<1+1<44!,30/-+*1<,?1/,031@<0/3,!1+-+/G+?)5!@+!013@! @5'*-B334!+G+15!?7<5%
f T3@@D,/-<0+!1+ED4<145!Q/0B!@5!#<1+,0*!<,?10+<-B+1*1<)3D0!*-B334!+\#+ 1/4# A *303B<M DB-+3+QADBY, *-B334$!
f [/@/0!@5!'Y"1Q<0-B/,E:!|G/?+3E<@+#4<5/,E:!<,?!/)0+1,+0!D*<E+$
f R+<?1<0!4+<*0!8F!@/,D0+*1+G+15!?7<5!3D0*/?+!30!*-B334!0/@+%$
f .31@5!B3@+Q31Z!+G+15!?<5!<,?2I<*ZI031IB+4#1QB+,!N!,++?103$
f R+*#+-010B+!1*-B334:!-4<**@<0+*: DI<@QH<* B!

7'8$-.95")*+15-)4()6!
NI<E1++103!-<115!3D0!0B+103443Q/,E!1+*#3,*/)/4/0/+*10310B+1)+*0!30! @5!<)/4/05¢
fORQLWRULQJ P\ FKLOGYV DWWHQGDQFH
f M<Z/,EFD1+1B3@+Q31Z!/*-3@#4+0+?$
fORQLWRU P\ FKLOGTV WHOHYLVLRQ Y$ZLQJ YLGHR JDPH SOD\LQJ DQG LQWHUQHW >
f R+<?103!@5!-B/4?!31!+ -3D1<E+ @5!-B/4?1031$H+<?1+G+15!?<5
fBWD\LQJ LQIRUPHG DERXW P\ FKLOGYfV HGXFDWLRQ DQG FRPP X QRFIBWLBI! Z/1ON-BI B H
1+-+/G+?1)51@5!-B/4?1311)5! @812/ FE1HH <##13#11<0+$
f3DUWLFLSDWH DV DSSURSULDWH! LQ GHFLVLRQV DERXW P\ FKLOGYV HGXFDWLRQ
f (00+,21#<18B@<-B+11-3,0+1+-+*$!
f T3@@D,/-<0+0B+!/@#310<,-+!301+?D-<0/3,I<,?14+<11/,EI03!@5!-B/4?$!
fOROXQWHHULQJ LQ P\ FKLOGYV VFKRRO
f 213@30/,E14#3*/0/GRD*P\ FKLOGIV H[WUDFXUULFXODU WLPH
f R+*#+-010B+1*-B334:1*0<00:*0D?+,0%:1<, 210<@/4/+*$

2:#,,-15-)4()6! !
2300*GIMAHA0<OO0IQ/44c
f 213G/?+BEEB<4/05!-D11/-DAD@'<, ?!/,*01D-0/3,!/,I<I*D##310/G+1<, 21+O0+-0/G+14+<1,/,El+, G/ DR @Y DPRDB WA+AWBH K L O G U H
*0D?+,01<-<?+@/-1<-B/+G+@+,01*0<,?2<1?241<*103443Q*c
| 213G/2+<I*<O+I<, 21*D##310/G+!4+<1,/,El+ G/13,@+,0$!
I Y+<-Bl-A<*+*Q/OBI<,!/,0+1+%0/,El<,?1-B<44+ E/ El-D11/-DAD @!0B<0#13@304**0D?+,01<-B/+G+@+,0$!
| M30/G<0-24Q10314+41,$!
I A+OIB/EBI+\#+-0<0/3 *I<, 21B+4#1+G+151-B/4?1)+1<I*D$+**0D414+<1 +1
f T3@@D,/-<0+!01+SD+,045!<,?! HB42!B«11-B,0+1+ -+*1"<014+<*0! <, D<445'1?D 1/, E! QB/-BI0B/*-3@#<-0! Q/44! ) +1 2/*-D*HGI2DAU1 + 4<(
FKLO G { W,GSH B Q-+ YIEHRA)+B+ARI3E>/ (10MS80M43<i" />(94(NINHSBOPY
f3URYLGH SDUHQWYV ZLWK IUHTXHQW UHSRUWYV RQ WKHLU FK L QGQHHZBBEL-SWIRHIIMIG,YV
1/=-/)>/(10MIS80 HSD/) >/ (ISNHSB07l<, 2AU=( HS11IS80PS
f N,1<??/0/3,10310B+!*-B+?D4+21#<1+,010+<-B+11-3,0+1+ -+*:1#<1+,0%1<1+1+ -3D1<E+?103!-3,0<-0! 0B+ *- EYBEINBI B+ 2F41518/@H+1OB+5
-3,%/2+110B+1+1/*1<I H+7$
f 213G/?+!3##310D,/0/+*10311#<1+ 0" 0BEGRABGHIW LFLSDWH LQ WKHLU FKLOGYMV FODVVURRP DQG WR
f 2<10/-1#<0+11,1#130+*/3,<41 2+G+43#@+,0! 3##310D,/0/+*| 0B<0! /@#13G+ 0+<-B/,E! <, 21 4+<1,/,E! <, 7! *FRABIQIOBHDO U@ <0/3,PBTB #
-3@@D,/05%
f (-0/G+4B110/-/#<0+1/,1-344<)31<0/G+1?2+-/*/3,|@<Z/,EIQ/0OBI#< 1+ 0%I<,21*-B334!-344+<ED+*103| @<Z+!3D11*-B3BUD<-@M/¥4$!<,?1Q+4-3@
f R+*#+-010B+1*-B334:1*0D?+,0%:1*0<00!<, 210<@/4/+*$

!

U":3$VW<; /<iB/"/ =

&
AOD?+@4+<+1#thBbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!!!.<0+c!bbbbbbbbbbhititibibbiibbbhititinbbhb!. <0+c!bbbbintbbb
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XFHICHZ4" FBK{UG
+BE2§. FQ5XRé
b F . ZSFHUQE2 (4</*iNiTe0Sak
BCDESBCH" FBK&™" FBi152 11X 1 FFQIUH+JIBYI52 141 ZE+CHZ 1EHORG" 11 ZE+CHZ+C 15BC HZF . UBZ5X5 . UZCBHIC@ZBUXEBBIXEQUBIUXZ5]5Z5C Y
UH-+FBE. UB ™ IFHIXUK . E 1§
4
!
4
N!D,?+1*0<,?!0B<0!@5!#+1031@<,-+!<*I<I#<10/-/#<,0!<,?10B+! 1+#D0<0/3,!30! @5!*-B334!<1+! 2+#+,?H PIGI2D:CLEIN B 51-3) 3L
<E1++!03!<--+#0!<,?1<)/?+!1)5!10B+!*0<,?7<1?*:1 1D4+*<,?1 1+ED4<0/3,*! *+0! 0O310B!)5! 0B# 23083 43134 B ARA.0B <0G 0/G/0/+*!
QB/-BIN!#<10/-Mt<0+$!
I

N!<D0B31/]+!0B+!2300*G/44+! A-B334!./*01/-0'03!-3,?D-0! <! 0+*0! 031! ?1DE*! <,?P31!<4-3B34! D*+! 3% N 4BH<DIB 3 L[| P BB
1+4+<*+1301/,031@<0/3,!-3,-+1,/ EXIAD-E4D+*0!03!0B+!2300*G/44+!A-B3341./*01/-0!<,?1@5#<1+,0*<,?P31IED<1?/<,*$!
I

.YB/*! *B<44)+?2++@+7?!-3,*+,01#D1*D<,0! 03! 0B+ U<@/45! L?D-<0/3,' R/EB0! 03! 21/G<-5! (-0! O31! 0B+! 1 +4+#&1 3 JBBH2Y, O
<)3GH$!
!

AOD?+,0"<@+cR1/, !

AOD?+,0!A/E,<0OD1 !

<0+t ! X1<?4c |

2<1+,0131IXD<1?/<, "< @+¢!"21/,0 !

2<1+,0!131!XD<1?/<,!A/E}<OD1+¢ !

'DWH 5HFHLYHG LQ 3LU!

5-)'%)!<,+)!
1K, 196+34)*+1=$--10)'=- =) 41+, 18 +$:B&'+) IS 106:#, -1 +$>$+.12°% 11 +$>$+.1, 3+%6$4)1+#)1:)(3-'11;3::$;3-38@ !, : Do 38, 14306+ $| +1
&:,8)+.135+$-1+#S%!; *06)*+1/,:81#'9610))*1%6$(*)410.10, +#1%6+ 34)*+141: 306+ 4$'-1&":)*+0-)(-1(3:4$ 1Y)+ 34) 1 &: %, $&I-A

PSD Student Handbook 2018-2019 9



"HEO1&'()I$*+)*+$, - 1-)/+10-F1

oo o omf o o o o3 o o o o o off off of off o off o o off o off oF o off o of oF o off o of of o off o o oF o off o of off o of o oF off o of o o off o off off o of o of of o off o of off o of o o3 oz o3

10

PSD Student Handbook 2018-2019



BCDEC 7" FB{X 1 CKOXUQIBC I XBCCHE
BCDESBC+"FBK&* FB152 181 X 1 FFQIUH+IB% 52 181 ZE+CHZ HEHQR * S HIXFHIEHXZSFHIASZ 16X 1 CKEXUQE! XBCCHiH24 . BF2BUKG
UH+6. F15Z5]CiZzC1 Z1iBCTEQZ 1!

!
NobbbbbbbbbbbbbbbbbbbbbbbbbbHhkitih+*0!103!B<G+!<!-B+@/-<411+*-1++,1/,!
6WXGHQWSYfV 1DPH
31?+1103!1+E</,!+4/E/)/4/05!031!+\01<-D11/-D4<1!<-0/G/0/3*BE B, P+1-+01 QIABR ! 3#/Bhb bbb BHEHS/0/G+1*- 14+,
<,210B+1-3 *+SD+,-+*0B<01Q/4411+*D40I013@!<,30B+11#34/0/G-+!*-1++,/,ESINID, 2+1%0<, ?10B/*!1+SD-+*QU@ BN 2 @ K/ Lt
VFUHHQLQJ FRPSDQ\ DQG DW WKH GLVWULFWYYV H[SHQVH
(11+*-1++,10+*0!@<5")+!'E/G-8IBB?EB5!<O0+1!0B+!MBHEI*0$! (1 1+*-1++,10+*0! @<5!)+!E/G+,!<O0+1!3,+!1-<4+,72<115+<11031 I<!*+
0+*03$!
!
bbbbbbbbbbbbbbbbbbbbbbbbbb tahitibbbbbbbbbbbbbbbbbbbbbbbbb!
AO0D?+!0! ! ! ! 2<1+,0P[+E<4!IXDd17?/<,!
!
bbbbbbbbbbbbbbbbbbbbbbbbbHtistbbbbbbbbbbbbbbbbiiiiiiii!
A-B334!VOQ/-/<4! ! ! .<0+!R+SD+*0IR+-+/G+?!
!
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!
<O+!30IR+*-14H+,1!
] 1
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HEZ5"5XUZSEHIF "] 5SFQUZSFHIF " iX 1 CKEXUQL! XBCCH!
ZC1ZiH24 . FOSXREE
(54 $*- /A2 />4
{BCDESBC+4" FBKE" FBEN52 i X 1 FFQIUH+IB%152 141 ZE+CHZ 1 EHORE " $SHIX FHIEHXZ5FHIDSZ 16X 1 CKEXUQE Y XBCCHSH 24 . BF2BUK!
UH+i. F15Z5]CizC1ZHiBC TEQZ 1!

4
4
!
INH ! ! ! ! ! ! :I<@!0B+!-D*037?/<4l#<1+,0P4+B<4!ED<1?/<,!
!
30! ! ! ! ! ! ! <I*0D?+,0!/,!0B+12300*G/44+!A-B334!./5061/!D$!N!B<G+!
!
,30/0/+?1)51300/-/<4*130!12300*G/44+!AlB334*10B<0 ! 6 W X G HQ \BY* 0+1@ P H3*/0/G+! ?D1/,E! OB+! -B+@/-<4!

<?@/,/*0+1+?!D,?+110B+!#13G/*/3,*!*+0!)5!0B+!2300*G/44+! A-B334B/*0ID B rODR<5000/485 +!<443Q+7!03K 6! 0BO-HE#RF+!30!
0B+!?/*01/-0''D,?+1!0B+|ED/?+4/,+*1*+0!0310B!/,!0B+! TB+@/-<4!A-1++,1Y+*0!1234/-5$!N:|0B+!-D* QB <A@ 8O UDIBHEHOHEDK 1?3
<1+!03D,?!03!)+!,+E<0/G+:10B+!*3! ,<@+?!*0D?+,0! Q/44! <E</,! )+-3 @B @ #4HB+1.GAHBB0<0/3,*! <,?! <-0/G/0/+*! 1+4<0/,E! 03! 2
A-B334$!NO!0B+!0+*0! 1+*D40*!<1+!#3*/0/G+:10B+!*3!,<@+?!*0D?+,0!Q/44!)+1*D*#+,?+?1 013@! -3 @#+ D30/ /El 63+ TBOW 3344
A-B334:1/,-4D?/,E!B347?/,El<!#=<l@BE:! O31!3,+!-<4+,?7<1!5+<1$!N,!<??/0/3,!03!0B+!*D*#+,*/3,:10B+!*0D?+,0! Q/44!)+! /@ @+?/<C
#130+**/3,<41-3D,*+4/ E!<,?11+B<)/4/0<0/3,!<0!0B+!+\#+,1+130!0B+!#<1+,0$

I

I I I I I i I I

TD*037?/<4!2<1+,0P[+E<4IXD<17?/<,! ! A-B334!vVOQ/-/<4!
!

! ! ! ! ! 1 ! !
TD*03?/<4!2<1+,0P[+E<4!XAD<17?/<,! ! AOD?+!0!

!

! ! ! ! ! i 1 ! !
<0+! ! ! ! ! ! .<0+!30!R+*-14+,1!
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HFZ5"5XUZSFHIF " {]5FQUZEFHIF * X 1 CK5XUQL XBCCHIZC 1 Z5H24. FQXR!
1/"$3<($* - b/iZ/*-4
BCDESBC+" FBKA" FBi152 111X 1 FFQIUH-+JB% 152 111 ZE+CHZ VIFHQRE" SHIXFHIEHXZSF HIdl5Z 16X 1 CK5XUQ! XBCCHiH24 . BF2BUKG
UH-+i. F15Z5]CiZCYZ1IBCTEQZ 14!

|
!
NI<@!0B+!-D*03?/<4!#<1+,0P4+EshB Dttt i®Bbbbbbikitd D ?+,0!/,10B+12300*G/44+!A-BB34!./*01/-0$!
|

N!B<G+!)++,!,30/O/+?!)5!300/-/<4*!30!2300*Gmbbl1blﬂﬂmbﬁbbbbbbbw*0+?!#3*/0/G+!O3l!OB+!*+-3,?!
T T T T T T T T T it ' A0 D 2+, 0* 1N < @ +'
0/@+!?D1/,E!0B+!-B+@/-<4!0+*0!<?@/,/*0+1+?!D,?+110B+!#13G/*/3,*1*+0!)5!0B+!2300*G/44+!A-B334!./*01/-0$!

|

.YB+!*OD’?+,O!/*!B+1+)5!1+-3@@+,’?+?!O31!-3D,*+4/,E$!NO!<,5!-B<1E+!/*!/,-D11+?:!/O!Q/44¢)HC[B$!Q!-1%1’1)14@513—@BDE++M/*0!Q/44!)+!@<’?+!<G</4<)4+!03!OI
#<1+,0P4+E<4IED<17?/<,$!

!

YB+!*0D?+,0!Q/44!,30!)+!1<443Q+7?!103!#<10/-/#<0+!/,131!<00+,?! +\01<-D11/-D4<1!<-0/G/0/+*! 31! B34 2! 5¥#I TN B! #+EQ [OHOBINFEE34#<0/3,!/,! <-0/G/0/+*:! 0B-
VWXGHQW PXVW KDYH D QHIJDWLYH &KHPLFDO 6FUHHQLQJ 7HVW DTXA \D \WXW MHEGIL UV &RILG WMW HH[B 8 CEV
!

bbbbbbbbbbbbbbbbbbbbbbbbbibbbbb Ibbbbbbbbbbbbbbbbbbbbbbbbbbb
TD*03?/<412<1+,0P[+E<4!ED41?/<,!  A-B334!VOOQ/-/<4!

!

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb  bbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!
TD*03?/<4!2<1+,0P[+E<4IXD41?/<,!  AQOD?+!0!

!

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb  bbbbbbbbbbbbbbbbbbbbbbhbbbb!
.<0+! ! ! ! ! .<O0+I30!R+*-14+,1

!

!

ZH (<b.$% - DT %
BCDEBC+i" FBK&" FBLI52 18! X I FFQIUH+JBN 152 141 ZE+CHZ Vi EHQRE " SHEX FHIEHXZSFHIASZ 14X 1 CKOXUQE Y XBCCHIH 24 . BF2BUKG
UH+t. F1525]CizC1ZBCIEQZ 1d!

|
!
N!<@!0B+!-D*03?/<4l#<1+,0P4+E44!ED<1?/<,13C ! :I<I*0D?+,0!/,!0B+!12308*B:384+./*01/-0%
!

N!B<G+!)++,!,30/O/+?!)5!300/-/<4*!30!2300?G/44+!A-B334!OB<0 !

| eV X GHQW VvV 1DPH

!
B<10+*0+?!#3*/0/G+!031!0B+!0B/1?!0/@+!?D1/,EI0B+!-B+@/-<4!0+*0!<?@/,/*0+1+?! D, ?+1!0B+!#13G 013,09} 5! 0B D28 00/ B44 Y SALBRA@+, ?+?71 03]

<,5!-B<1E+!/*!/,-D11+?:1/0! Q/44!)+! OB+! 1+*#3,*/)/4/05! 3CHIB#+1 ¥<4PDFEBD1-+! 4/*0! Q/44!)+! @<?+! <G</4<)4+! 03! OB+! *0D?+,0! <,?! #<1+,0P4+E<4!
#+1@<,+,045!*D*#+,2+?1013@1#<10/-/#<0/,EY/,!131!<00+,?/,E!<,5!<-0/G/05!#13E1<@!31!B347?/,E!<!#<QIB /[FPB-11G%/1 SQIEBEB 1 *@332$1!3

TD*037?/<412<1+,0!P![+E<4IXD<17?/<, I A-B334\VOO/-/<4
!

!

!

!

TD*03?/<412<1+,0!P![+E<4IXD<1?/<, I AOD?+,0
|

|

!

!

<O+
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!
IXTFFQIKC! I CH2 CBIXFHZUXZIA3<iU+Ch. CBKA ! T5FHE" FBK!
BCDEBC+i"FBKE"FBi152 1! X I FFQRIEHSFBE 152 11iK3++QCi2BU+C INMUH+HCQCKCHZUBRA
4

b
2300*G/44+!A-B334!D*+*IA-B334IM+**+ E+1103!,30/05!#<1+,0*!<,?1*0D?+,0*130!+G+,0*:1*-B334!-43*/ EAM AR @@ «[4$H G/<4
A-B334IM+**+ E+11D*+*1<D03@<0/-1?/<4/,El+SD/#@+,0$! DEDH A UAB Y < 0BF-B334!-<44*13, |5 3B KS=26@1307%!1g3D! @<5!-<44!
0B/*,D@)+1!03!#4<5!)<-Z!0B+!4<*0!0H,! @ +**<E+*$
NAUVTLAYLRE*+IN,03-+,0+1103!@<,<E+!53D1!,30/0/-<0/3,1#1+0+1+,-+*I031!A-B334!M+**+, E+1$I"3!<--+**1-322Y1H¥E/1+?!)C
O/4+!/*11+SD/1+?$'NO!53D!<1+!D,<)4+!03!43E/,:!-3,0<-0/53D1!-B/4?h*!*-B334!03!B<G+!0B+@!<? B 3D-BHTFIBBIR4 #B1@8!53D
N,O3T+,0gBR!-<,1<4*3l<--+**1#1+G/3D*! @+**<E+*|013@!N,03T+,0+1$
(--+**IN,O3T+,0+1!B+BOGH *cPP/,03-+,0+1$*-B334@+F*+,E+1$-3@
|

!

!

[
N!E/G+@5#+1@/**/3,103!)+!-<44+?!D*/ ,El<D03@<0/-! PNUD, EHISOHAN QB4 D*+IN UV T +,0+1103!-D*03@/]+! @5!,30/01-<0/3, 1#1
24+<*+|-BA!3,+C

!

CgLA ! ! ! ! ! ! ! ! i AYA

b

6WXGHQWI ! <0+t !
"#4+<*+I1#1d,0'

I

2<1+,0P[+E<4IXD<1?/<, <@ ! ! !
"HA+<*+I1#1d,0'

!

I

LA(/3-1Q/ 5 45294(< 431K /<, 4B/ $(<,3 ; IB/4/ 4% /163 (11 -9</3-*L
!
, BBBBBBBBBBBBBBBBBBBBBBBBB 3DUHQW /HJDO *XDUGLDQ RI BBBHEIBBIBBBBBB

(1Z<,*<* +#<10@+,0'30!L?D-<0/3,1"(.L'103!D*+'§B@<B®BPQW IV SKRWR YLGHR DQG OLNHQHVV IRU
@<,,+1*:1/,-4D?/,E:))D0!,3014/@/0+?103C!,+Q*! 1 +4+<*+*: #B303E L <#B*:1G/?7+3:1<D?/3:1Q+)*/0+:1<, 21 JOBBLHE-+PI PN LEL 04 7!
0B<0!0B+*+!/@<E+*I<,?P318E3/;EM@<5!)+D*+?1031!<IG<1/+05!30#D1#3*+*Q/0B3D0!OD10B+1!,30/05/,E!@+$!N!D, ?+1*0<, 7
RI WKH VWXGHQW YV SHUVRQDOO\ LGHQWLI\LQJ LQIRUPDW L RX WH [HFHESWRG R Q WK |
Q/OB3DO!O/1*0!3)0</,/,EI@5!+H1+**I#+1@/**/3, $I1Y B+!(.LIB<* @5#+1@/**/3,1031!0B/*ID*+!D,0/4 NSBY@@!OB003 0BHHELL0/3,
T3@@D,/-<0/3,*IVO0/-+1<01U3D1IT<#/0<4! MKJOIRSTBLEER | 79ABTE@ @D./-<0/3,4i(1Z< *<*$E3E53D! @<5!-< B9

, XQGHUVWDQG WKH $'( GRHV QRW KDYH FRQWURO RYHU DLIWHD*}®! SDUW\ |
Q/0B3D0!@54+1@/*B,$UHH WR KROG WKH $'( KDUPOHVV IRU VXFK PLVXVH RI P\ VWXG

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbibbbbbb
2<1+,0P[+E<4IXD<1?/<"d@<+1#1/,0’
I

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbdbbbbbb
2<1+,0P[+E<4!XD<1?/<,\A/E,<OD1+
|

iobbbbbbbbbbbbbbbbbbbbbbbbbbbbhbbbbbb
<O+
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71017 3 FeJCXZiFHIZF . EeQ9XUZFHEF " §+BCXZFBRiH " FBKUZ5FHE

XFK.QCZCiZ15Y" FBKE™ FBLI2 181 X 1 FFQ®JIBA 152 11iK5++QCi2BU+C HUH-+HCQCKCHZUBREFHQRE "¢ . UBCHZLT ZE+CHZE T U 1EUHE

FeJCXZ5FH§

I

I
N:!I0B+!D,?+1*/E,+?:1)+/,EI<I#<1+,0!30!<I*0D?+,0:!131!<!*0D?+,0!+/EBO++,!"J;'15+<1*I30!<E+!31!34 31 0B8R BBAI@ 5! 3)a+-0/3
SXEOLFDWLRQ E\ WKH 3SRWWVYLOOH 6FKRRO 'LVWULFW RI| G#AMEB/-RL/EDEBXRUPD
*0D?+,0!,<@+?")+43Q3!YB+!?/*01/-0!/*11+SD/1+?!03!-3,0/,D+!03! BR Rl A @ECGIIR4G01(8!43,E+1!/,1<00+, ?<,-+!<0!0B+!?/*01/-0%
I

N!D,?+1*0<,?!0B<0!0B+!#<10/-/#<0/3,85@B-P16L33,0!/,!<,5!/,0+1*-B34<*0/-I<-0/G/05:!/,-4D?/,E!<0B4+0/-*!<,?!*-B334!-4D)*:| @<5
#D)4/-<0/3,130*3@+!?/1+-0315!/,031@<0/3,!D,<G3/?<)4+:1<,?10B+!#D)4/-<0/3,!30*D-BM OB K&@-843:#B308 *1©BB@+*:!-BD1-B
?/1+-031/eft:t!/*1,301Q/0B/,!0B+!-3,0134!30!0B+!./*01/-0$

!

N!D,?+1*0<,?!0B<0!0B/*!031@!@D*0!)+!0/4+?!Q/0B!0B+!300/-+!30!0B+!<##13#1/<0+!)D/4?/ ,E131® {3B4)QH B/, 13MIIB¥!B334
-D1+,0!*-B33415+<1131!0B+!?<0+!0B+!*0D?+,0!/*!+,1344+?1031!*-B334!/,131?+1!031!0B+!./*01/-0!03}H0RD/2H H0EEHC 4 €0 (1B
0B<0!0/@+!/*I<*#+-/O/-1E1<,0130#+1@/**/3,103'#D)4/*B!*D-B!/,031@<0/3,$!

!

N!3)a+-01<,?!1Q/*B!03B+!8/843*D1+!31!#D)4/-<0/3,!30!?/1+-0313/4D31LE@#B/3N3403443Q*C!

.+,51?2/*-43*D1+103!@/4/0<15!1+-1D/0+1*!bbbb
.+,51?/*-43*D1+!03!N,*0/0D0/3,*I30!#3*0*+-3,?<bbBi? D-<0/3,!

.+,51?/*-43*D1+1031230+,0/<4!+@#435+1*!bbbb

+,512/*-43*D1+103!<441#D)4/-I1<,?1*-B3341*3D1-+*Ibbbb
A+4+-0/,EI0B/*I3#0/3,1Q/441#13B/)/010B+!1+4+<*+13012/1+-0315!/,031@<0/3,103!0B+10B 1++-<BOES LI¥ENMIQ+ID)IGHHDIBIEID/
QHZVSDSHUV $1' UHVXO W IIRQ MVKMLR\Y XGERM) E V. GIL UBFWRENG LQ WKH VFKRRO
|

i .+,51?/*-43*D1+1031<44!1#D)4/-1*3D1-+*Ibbbb

A+4+-0/,E!I0B/*13#0/3,!1Q/441#13B/)/0!0B+!1+4+<*+130!1?7/1+-0315!/,031@<0/3,!03!0B+!0/1*0! 0 BB+ 44 BB #DYAOFBR 3G+ 4a:
DV QHZVSDSHUV EXW SHUPLW WKH VWXGHQW YV GLUHFWRU\ Q3RUPDWLRQ WR
!

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

A<@+!301*0D?+,01"21/,0+7

!

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbblibbbbbbb

A<@+!13012<1+,0PXD<1?/<,1'21/,0+?'

!

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

A/E,<0D1+!30#<1+,0!"311*0D?+,0://0!J;!131134?+1"

I

!

!
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb
I

.<0+!031@!Q<*10/4+?1"Y 3))BBAGFMI#+1*],,+4'
<0+!(?3#0+?c!!_D,+JK:1%FJJ

[<*0'R+G/*4+?¢c

I I
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770" 3 FeJCXZSFHIZFE . IR 15XUQICQUKSHUZSFH 14FBi XBCCHIH2 14

BCDESBC+"FBKE" FBi152 11 X1 FFQ1JIBA N2 11K5++QCi2BU+C HUH+CQCKCHZUBRIEHQR "k - UBCHZLY ZE+CHZi 1 U HUHiFe JCXZ5FHié

!

!

N:10B+!D,?+1*E,+?:)+/ El<l#<1+,0!31!ED<17?/<,!30!<!*0D?+,0:131!<!*0D?+,0!+/EBG4?#1]! Bo<«) 518D KA B3R ABA 5*/-<4!
+<@/,<0/3,131!*-1++,/,EI30!0B+!*0D?+,0!,<@®+?!)+43Q$

I

2B5*/-<41+\<@/,<0/3,!31!*-1++,/,E!)+/,E!3)ak-0+?!03c
I

bbbb!*/*/3,104#0

!
bbbb!l+<1/,EIOH*0
|

bbbb!A—34/3*/*!0‘@@*0!#13Gl?+!#13#+1!+\+ @#0I3, 1<#+1*
I

Bbbb!VOB+1:!#4+<*+!*#+-/05!bbbbbWbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbﬂbbbbbbbbb
I

5bbb!"3&-@+1E+,-5:!/,G<*/G+!#BS*/-<4!+\<@/,<O/3,!<*!?+O/,+?!/,!234/-5!6$6J
I

T3@@+,0*c
!
!
!
!
!
!
!
!
I

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb
A<@+1301*0D?+,0!"21/,0+?'

!

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbiiiiiiiib
A<@+!30M#<1+,0PED<1?/< 1"21/,0+7"

!

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbhbbbbbbb
A/E,<OD1+!304#<1+,0!"311*0D?+,0:!/D!1J;!311347+1"

[

[

!

!
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbBbbbbbbb
<0+!031@!Q<*10/4+?1"Y3!)+10/44+?1/,1)5!1300/-+#+1*3,,+4'
! !
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5,++06>$--)12;#,, - BSURE;+'-IC*>,->)8)*+15-* |
|

YB+!2300*G/44+!A-B334!./*01/-0!B<*1?+G+43#+?1a3/,045!Q/0B!#<1+,0*I<!#<1+,0<4!/,G34G+@+,0!/ @BA«@H I3DIBJI#4 OOSVE , 4
031@!*013,E!#<10,+1*B/#*IQ/0B!3D1!*-B334*!<,?!13D1!*-B334*103!1+<-B!3D0!03!031 @ R0+ NEBIY-<0B/3 TBLPNYCBIAD BBLIG+@
RI SDUHQWY LQ VXSSRUW RI HYHU\ SKDVH RI WKHLU FKLO G UW1-€Q0B¥0!BE3 XN BIGW1!-RT] +
2<1+,0<4IN,G34G+@+,0!24<,:1<,21/01/*1?/**+ @/, <0?B3H3 @@ D/05$! Y BD*:|3D 11#4<,!/,-4D?+*10B+!03443Q/,E!-3@#3,+,0*!<,?!
<G</4<)4+103!3D1!-3@@D,/05!<,?!103#<1+,0*)5!#3*0/,E!/0!103!3D1!?/*01/-01Q+)*/0+:1#4<-/ EI<,|<?V/ I B-3# H B <#4Q) A< A)5! @<
#<1+,0!<,?1-3@ @D,/0R4FH21/,-/#<4*130!+<-B1*-B334!Q/44! @<Z+!*D1+!-3#/+*I30!0B/*1#34/-5!<1+!|@<?+!<G</4<)4+1<0!0B+!<,,D
+G+,0*1/,10B+!0<443$!IN,!<??/0/3,:0BRBUDGHAHY, ?)33210B<0!/*1?/*01/)D0+?!03!+G+15!*0D ?+,0!<0! 0B +3Y4 &,/ IHBOA0OBH3L B3
/,-4D?+10B+!./*01/-0!12<1+,0<4IN,G34G+@+,0!24<,!"<43,E!Q/0B!<!#<1+,0!<-Z,3Q4+?E+@+,0!1+-+/#0!30!B<,?)33Z'$!

I

17UZEZFBRIBCDESBCKCHZ 1

&
YB+!12300*G/44+!A-B334!./*01/-0!<E1++*103!/@#4+@+,0!0B+!03443Q/,E!*0<0D0315/10'FDKD Qe YR ERYBRDHH3:HABRK,,3,!.<G,
13D*03,'Y3Q,*+,?:!AB<,+lYBD1@<,:IM+4/**<IT3\:!f+,,5/C+44:! 3,<0B<,!/C1<?4+5!4,?![<115!|.DEE+1$

!

X YB+!*-B334!1?/*01/-0!Q/441#DO0!/,03!3#+1<0/3,!#13E1<@*:!<-0/G/0/+*!<,?1#13-+?D1+*1031!0B+0;G3B G348 QB Y/B41H\
2<10! (1#13E1<@*:!-3,*/*0+,0! Q/0B!*+-0/3,1J1J;! 30! 0B+! L4+@+,0<15!<,?! A+-3,7<15!L?D-<0/3,! (-0!"LAL('$! YIB3?#! #13E!
#13-+?D1+*1Q/44N)+I#4<,,+?1<,?13#+1<0+?!Q/0B!@+<,/,EODA4!-3,*D40<0/3,!Q/0BB#4 2108 30 1#<10/-/#<0/,E!

x T3,**0+,0!Q/0B!*+-0/3,! JJJ;:! 0B+! 2300*G/44+! A-B334! ./*01/-0! Q/44! Q31Z! Q/0B!/0*! *-B334*! 03! +, @1 GHOB #QNCEO< 4
/,G34G+@+,0'#34/-/+*! @++0!0B+! 1+SD/1+@+,0*! 30! *+-0/3,! BUANBOPDBs-BIAL4D?+:! <*1<I-3@@3<!*-B3&%1+,0!
-3@#<-0!-3,*/*0+,0!Q/0B!*+-0/3,131J;"?" 130 BAREL (

X YB+2300*G/44+!A-B334!./01/-01Q/441/,-31#31<0+10B/*12/*01/-01Q/?+!#<1+,0<4!/,G34G+@+,0#3A+ASANGH PII%A< | ?
3010B+LALAAS

x N,I-<115/,E!8B6&!Y/04+!N:12<10!(!#<1+,0<4!/,G34G+@+,0!1+SD/1+@+,0*:103!0B+!+\0+,0!#1<-0/-<)4+:10B+!2303*G/44+!,
Q/441#13G/?+! OD44! 3##310D,/0/+*! O31! 0B+! #<10/-/#<0/3,! 30! #<1+,0*! Q/OB! 4/@/0+7?! L,E4/*B! #430C¢4/1+R118QA,0*!
@/E1<0315! -B/4?1+,:! /,-4D?/,E! #13G/?/,E! /,031@<0/3,! <,?! *-B334! 1+#310*! 1+SD/1+?! D,?+1! Pt-AMA/,U3JJ! 30! C
D,?+1*0<,?7<)4+1<,?!1D,/031@!031@<0!<,?:!/,-4D?/ ,E!<40+1,<0/G+!O31@<0*I D#3,! 1+SD+*0:! <, ? A0FHIBE +18+« D0,
D,?+1*0<?$

X NO!OB+![L(1#4<,1031! Y/04+! N:12<10! ;! 2+G+43#+7! D, 2+11 *+-0/PLAEIHZE0DBOItBE(0315! 03! 0B+ #<1+,0% 30! #<10/-
-B/471+,:10B+12300*G/44+!A-B334!./*01/-01Q/44!*D) @/0!<,5#<1+,0!-3@ @OBIAHEIBMBA M) B @/0*10B+1#4<,10310B+
+#<10@+,0130!L?D4<0/3,$

X YB+!2300*G/44+!A-B334!./*01/-0!1Q/44!/,G34G+!0B+!#<1+,0*130!-B/4?1+,1*+1G+?!/,! Y/04+!N:1 2<1 @R+ B33+ P8O 3,
Y/04+!N:12<10!(!0OD,?*! 1+*+1 G0 DBEEF4G+@+,0! /*1*#+,0:1<,?1Q/44!+,*D1+!0B<0!,30!4+**10B<,!>9!#+1-+,0!30!0B+!3,+
E3+*1?/1+-045!03!0B+!¥-B334*$

X YB+12300*G/44+! A-B334!./*01/-0! Q/44!)+! E3G+1,+?!)5!0B+! 03443Q/,E! *0<0D0315! ?+0/,/0/3,! 30! #8316 (324 Y/|GBAGH (
*-B334*1Q/44!-<115!3D0#13E1<@*:!<-0/G/0/+*!<,?1#13-+?D1+*!/,1<--31?<!-+!Q/0B!0B/*I?+0/,/0/3,c

B )r+-1 $5> ->)8) -+ 8) 400! +#)! &' +$:B&+S,*! /1 &')*+06! $*1:)(3-1D! E=D! *4! 8)*$*(/3-1 ;,883*$;'+$,4 $*>,->$*(!
0o+34)*+1:'4)8%:1-) S (141 +#):1%;#, -1 +$>$+$) 06 DIS*;-34$+(1) UGB SH(

x WKDW SDUHQWYV SOD\ DQ LQWHJUDO UROH LQ DVVLVWLQJ WKHLU FKLOGTV

X WKDW SDUHQWY DUH HQFRXUDJHG WR EH DFWLYHO\ LQYROYHG LQ WKHLU

X 0B<0i#<1+,0*I<1+!0D44!#<10,+1NOB+GMHDWLRQ DQG DUH L Q RO<ZEKE!3,XYG/EBSTHBIGRE/ QDL B \DL
/,'10B+!+?D-<0/3,!30!0B+/114B/4?el<,?

X 0B+!-<115/,E!3D0!30!30B+1!<-0/G/0/+*:!*D-B!<*I0B3*+!?+*-1/)+?/,1*+-0/3,113JJX30!0B+!LAL (I31!ILAA(

X 0BR300*G/44+!A-B334!./*01/-0!Q/44!/,031@#<1+,0*I<,?1#<1+,0<4!31E<,/]<0/3,*130!0B+!(. B2 #¢ RFROBIL-HIQ F YD PH
4337/ 831 P#<T+,0*

5K .QCKCHZUZSFHE

YB+!?/*01/-0!Q/441#13G/?+!-331?/,<0/3,:10+-B,/-<4! <**/*0< -+ < 2430BHIOBH# Y101 <10/-/#<0/ ,E!*-B334*!/ I#4<, [ EI<,?| | @#4+@
+00+-0/G+!#<1+,0<4!/,G34G+@+,08$! Y<1<IYB3@#*3,!Q/441)+!1+*#3,*/)4+1031! @<Z/,E!*D1+!0B<0!3 [EBBB DM O B3/*/(BBI+5-8<Al
<0!+<-B!*-B334!03!3)*+1G+!#QA34GM4I +,0'#14-0/-+*$

&
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J$ YB+!2300*G/44+! A-B334! /*01/-0! B<* 0<Z+,! 0B+! 03443Q/,E! <-0/3,*1 03! /,G34G+! #<1+,0*! /| OB+! a3/70!1 24+ ABH®+,C
1,G34G+@+,0! #4<,! D,?2+1! *+-0/3,! J1J%! 30B0BALAL(3@ @D, /-<0/,E! <,?! 1+SD+*0/,E! ##DOI04IB+! 2/*01/-0! #<1+,0<
1,G34G+@+,0! #4< 1 <, 21 + *D1/,E! #<1+,0% 30! -B/4?1+,] 1+-+/G/,E! Y/04+! N:1 2<10! (I *+1G/-+*! <1+1 /,G3AGISH@-OBH ! 1+
#13-+*$1YB+12<1+,0IN,G34G+@+,0! T3@ @/00++ @+@)+1*<1+1<*103443Q*C

X Y<1<IYB3@#*3,:IN,*OKBB#+1G/*311<,21U+2+1<41213E1k@*1./1+-031

13D*03,1Y3Q, *+,?:121/,-/#<412300%G/44+IM/?R4+IX1<P+*

AB<, 3,1.<G/*:121/,-/#<412300*G/44+IL4+@+,0<15

_3,<0B<,IC1<?4+5:121/,-/#<412300*G/44+1|/EB!A-B334

f+, 51C+44:121/,-1#<412300*G/44+!_1$!1/EB

M+4/+*<IT3\:I TDDAB @' Af+-I<4/*0

AB<,+lYBD1@<,:!(**/*0<,01214, I84/EB

X1+EIT300@<,:1(**/*0<,0128A WX

[<115!.DEE+1:IAD#+1/,0+,7+,0

_+,/0+11(?<5:12<1L+,0

[#<IT31)/,:1Y +<-B+112300*G/44+IM/2P4+1X 1 <?+*

T<14<IA0<BE#<-B+112300*G/44+L4+@+,0<15

L@/4BB<-B:!Y+<-B+112300*G/44+!_1$!/EB

(,+00+1C+Q4+5:1Y+<-B+112300*G/44+!/EBIA-B334

%$ YB+!2300*G/44+! A-B334!./*01/-01 Q/4410<Z+!0B+!03443Q/,E!<-0/3,*103!/,G34G+! #<1+,0*!/,| 0B+ #13-@| B *?BBB4! 1-
*+-0/3,1JJJK!30!0B+!LAL(!31!LAARI«E3!0B+!#<10/-/#<0/3,!30!#<1+,0*!/,1#<1+,0!E13D#*!14/Z+10B+!2YVe!l 1+SD/1+!*-B=
/,#D0!/,03!*-B334!/@#13G+@+,0!<-0/G/0/+*!/,131?+1!103! @++0!0B+!+?D-<0/3,<4!,++?*130!1*0D?+,0*e I*HSDARH+DBIA33A*! 0
/,031@<0/3,! 1£E£1B334!#34/-/+*I<,?1#1<-0/-+*|0B13DEB!OB+!*0D?+,0!B<,?)33Ze!!<,?1#13G/?+!#<1+,0*!Q/0B!-D11+,0!/
*-B334!#+1031@<,-+! ?<0<! <,?! *34/-/0! #<1+,0423DABL [MOF31)/,:! T<14<! ADKEHAS! R3<-B:! (,,+00+! C+Q4+5! <, 21 Y<1
YB3@#*3;43,E!Q/OB!)D/4?/, E#1/,-[#<4*1Q/44))+11+*#3,*/)4+1031!1+-1D/0/ E#<1+,0*103!*+1G+!3,!0B+!*-B334!/@#13G+(

8% YB+!2300*G/44+!A-B334!./01/-0!Q/44\#13G/?+!0B+!03443Q/,E!,+-+**<15!-3317/,<0/3,:10+-B,/-<4!<*ff0Ly+04<« N 3RBHQN"
(1*-B334*1/,1#4<,,/ E!<,?!/@#4+@+,0/,E! +O0O+-0/G+! #<1+,0<4!/,G34G+@+,0! <-0/G/0/+*1 03!/ @#13G+! *0D?4BAB34 K ?+@.
#+1031@<,-+c!!?/*01/-01#+1*3,,+41Q/44!-3,0/,D+!03!Q31Z! Q/0B!0B+!*-B334!#1/,-/#<4*], B X041 08 HAS [ 7,8 | «; P!
/@#4+@+,0/,E!#<1+,0<4!/,G34G+@+,0!<-0/G/0/+*e!0B+!?/*01/-0!Q/44!1#13G/?+! @+<,/,EOD4!#130+HT3;<BH 2G4 3# @
<?@/,/*01<031*! ?2+*/E,+?! 03! +,B<,-+! D,?+1*0<,?/,E! 30! +O0+-0/G+! #< D1 £34E /3 BAMBEHDAB<*/*! 3,1 0B+! /@#310<,-
+00+-0/G+!-3@@D,/-<0/3,:! G<4D+!<,?!D0/4/05! 30!-3,01/)D0/3,*! 30! #<1+,0*e! #13G/?+! 01</,/ E! <O! 4#*0 K1, D< 445! (
/,*01D-0/3,<4#13E1<@!031#<1+,0*e!<,?1#13G/?+!  +-+**<IGMD¥H3MEOBN+YfV VFKRRO SDUHQW LQYR
AO<O@Ek!YB3@#*3,:!AB<,,3,!.<G/*:11I3D*03,! Y3SQXHE! T300@Bs 1+ YBD1@<,:!f+,,5!C+44:! 3 ,<0B<,!|C1<?4+5:IM+4/**<
[<115!.DEE+1:!(,,+00+!C+Q4+5:'k@MBIRI 31)/,:!I<,? TI4<!|AO<EE*

6% YB+!2300*G/44+!A-B334!./*01/-0!Q/44!-3317?/,<0+!<,?!/,0+E1<0+!#<1+,0<4!/,G34G+@+,0!*01<0+E/EHI 0B Bl 30B41/ ¢
#<1+,0<4!/,G34G+@+,0! #13E1<@*! *D-B! <*! |[+<?! A0<10:! IN22g! 31! 30B-&-BB3OH# B 1 <@HBRA%+! ./*01/-0! AO<OO
AB<,,3,1.<G/*I<,?IT<14<!|AOSEE*

9% YB+!2300*G/44+!A-B334!./01/-0!Q/0B!Y<1<!YB3@#*3,!<*!0<-/4/0<031!Q/44!0<Z+'0B+!03443Q/ B+«;0/3'893138,0D-0:!Q
<,I<,, D<A E!I+G<4D<0/3,!3,!(#1/490B9B0+,0<®A30!0B+!-3,0+,0!<,?1+O0+-0/G+,+**130!0B/*!#<1+,0<4!/,G34G+@+,0!#34
0B+!SD<4/05!30!/0*1Y/04+IN:12<10!(1*-B334*$!!YB+!+G<4D<0/3,!Q/44!/ ,-4D?+!/?+,0/05/ ,E!)< 1 Ge1/+183 11 8<@H+ 1 1#<10/-/#
1,G34G+@+,0!<-0/G/0H<1}/DB<1!<00+,0/3,!103#<1+,0*1QB3!<1+!+-3,3@/-<445!?/*<?G<,0<E+?:1<1+!?2/*<)4+?2:1B<G+!4/(
#130/-/+,-5:!B<G+!4/@/0+?14/0+1<-5:1311<1+!30!<,5!1<-/<4!31!+0B,/-!|@/,31/05!)<-ZE13D, ?'$! \EB 3O BE34 GE04 D34 !
<)3DM0*I#<1+,0<4!/,G34G+@+,0'#34/-5!<,?!<-0/G/0/+*103!?+*/E,1*01<0+E/+*!031!@31+!+OO+-0/G+!# A +HO=AH IEBAG+(@
"<,?!Q/0B!0B+!/,G34G+@+,0!30#<1+,0*'1/0*!1#<1+,0<4!/,G34G+@+,0'#34/-/+*1<,?1D#?<0/,E!0B+IYIBHINIZ3BB1k @!<*!,+
SD+*0/3,,</1+!Q/44)+ID*+?103!<**/*0!/,10B+!+G<4D<0/3,1#13-+**$!1YB/*10334!Q/44")+! @ <?+!< G</3@ @M AB$ 1 +,0*:1*0<(
21/ ,-l#<4*1<01+<-B!*-B334!Q/44!-344+-0*D1G+5*1<,?10<) D4<0+!0B+!1+*D40*$! | A-BBENAHABADAG*1QMAU) «H3ER D, /-<0-
03!#<1+,0*:1*0<00!<,?!-3@@D,/05!<43,E!Q/0B!0B+!3##310D,/05!031!0++?)<-Z$!1Y<1<!YB3 @#*3,!/*13 4B A+!1031! 0
0O/,?1 E*I<1+/,-4D?+?!/,11+-3@ @+,?<0/3,*I<,?I*DEE+*0/3,*103!0B+!*.BEAABA 34 1# <GB/, G34G+@+,0'#4<,*I1<, ?1#1<-0/-+
Y<1<IYB3@#*3,!Q/44!-331?/,<0+10B+!?+G+43#@+,0!30!<,!<,, D<4#<1+,0!<-0/G/05!+G<4D<0/3,! 1+#31A0R")+!?+G+43#:
#<1+,0*:1*0<00!<,?!0B+!-3@ @D,/053$!!(00+, ?<,-+!<0#<1+, 0V4HE34+@EBI<-BAANE3,0+1+,-+*1Q/44)+1*013,E45!+,-3D 1<
<,?1<00+,?7<,-+1?3-D@+,0+?1)5!+<-B!*-B334$!!(00+,?<,-+17<0<!Q/44!)+1-344+-0+7:10<) D4<0+?:1 1+ G/+Q#ZL</[R=4ZRMU D<0-
A-B334!4+G+41<*1Q+441<*1?2/*01/-0!4+G+3[@EDIOLUQ¥21DBH<1+,0%:1*0<00!<,?!10B*!-3@ @D, /05%!

K$ 7KH BRWWVYLOOH 6FKRRO 'LVWULFW ZLOO EXLOG WKH VFK DRONOD+EDGE S D L
/,G34G+@+,0!30#<1+,0*I<,?2103!*D##310!<!#<10, +1-EB8 (R EG®Bx 1#<1+,0*:!1<,?10B+!-3@@D,/05!03!// @#13G+!*0D 2+,
<-B/+G+@+,0:!0B13DEB!0B+!03443Q/,E!<-0/G/0/+*!*#+-/O)-<445!?+*-1/)+?1)+43Qc
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B/*=$3* >i/i+*-(,"-i1-466cY <1<!YB3@#*3,:!AB<,,3,!.<G/*:II13D*03,! Y 3QXHE! T30OO@ 5+0B!C+44: | ABYBD 1@<, : IM+4/**<|
T3\:|[<115l.DEE+1:I<,?!_3,<0B<,!01<?4+5%

YB+!1?/*01/-0!Q/44:1Q/0B!0B+!<**/*0<,-+130!/0*Y/04+IN:12<10!(1*-B334*:1#13G/?+!<**/*0< -+ 03 #& 1B IBABTH (B/40'BH,1*+ 1.
*-B334*:1<*I<##13#1/<0+:/,ID,?+1*0<,?/ BIBB#0B+!03443Q/E:!)5!-3,?D-0/,E!<,?!*013,E45!+,-3D1<E/,El#<1+,0!<00+,?<,
#<10/-/#<0/3,1/,13#+,|@++0/,E*I<??1+**/ EI0B+!03443Q/,Ec!!

Xx7KH 6WDWHYTV DFDGHPLF FRQWHQW VWDQGDUGYV
X 7KH 6WDWHJV VWXGHOW DFKLHYHPHQW VWDQGDUGYV
X YB+IA0<0+1<, 2143-<41<-<2H@@<*0*1/,-4D?/,EI<40+1, <O+I<H 4@+ 0

X YB+!1+SD/1+@+,0*13012<10!(;

Xx+RZ WR PRQLWRU WKHLU FKLOGYV SURJUHVV DQG
x13Q103!Q31Z!Q/0B!+?[$-<031*

($ YB+12300*G/44+!A-B334!./*01/-0'Q/44:!Q/0B!0B+!<**/*0<,-+130!/0*1*-B334*:1#13G/?+! @ <Q01/RQ31Z|QUOBIORE/DB!B+4
FKLOGUHQ WR LPSURYH WKHLU FKLOGUHQYVY DFDGHPLF DFKLRBOEHIQW
#<1+,0<4!/,G34G+@+,0:!0B13DEB!0B+!3#+1<0/3,130!<!#<1+,0!-+,0+1:!)D?E+0/ E1GD, PB<C{(B +H*+B33Us4+G+4!0
@<0+1/<4*:1<,?1#13G/?/ E!I*-B334l#<1+,0!-3@@D,/-<0/3,!10334**D-B!<*|+A-B334 ! & BAOH 114 3) BB E-DACBOEA1.:!
13@+!T3,,+-0:1*-B334!Q+)*/0+!0+*0!-<4+,?7<1*:10+<-B+1!Q+)#<E+*:1<,?1*-B334!&-0/G/05!-<4+,?7<1*$!

$ YB+!12300*G/44+!A-B334!./*01/-0!Q/44:!Q/0B!0B+!<**/*0<,-+!30!/0*1*-B334*!<, ?1#<1+,0*:1+?D-<0+O@'QBI A3t 1#1/ -/
1+<-B!3D0!03:!-3@@D,/-<0+!Q/0B:!<,?!Q31Z!Q/0B!#<1+,0*I<*1+SD<41#<10,+1*e!/,|0B+!G<4Ba 11 2DE4/0B)30!-3,01
B3Q!03/@#4+@+,0!<,?!-331?/,<0+#<1+,01#13E1<@*!<,?!)D/4?10/+*1)+0Q++,1#<1+,0*1<, ?1*-B334*1)5!#13G/?/,E!*0<(
<-0/G/0/+*103-D*/,E!3,!Q31Z/,E!Q/0B!#<1+,0*I<*11+*3D1-+*:!<, ?1#13G/?/,E!3##310D,/0/+*1 O 30 D+< O ) BB /3K
-B/4?1+1$!!

L$ YB+!2300*G/44+!A-B334!./*01/-01Q/44:103!0B+!+\0+,010+<*/)4+1<, ?1<##13#1/<0+:1-331?/,<0+!<, 2 /[IHEI@O#E 1+,0<
<-0/G/0/+*!1Q/0B!30B+1!#13E1<@*!0B<0!+,-3D1<E+!<,?*D##310#<1#<0f| EI@CR + OTA4RB<IBWHOB+/114B/4?1+,!)5¢C

x .[*01/-0!T3,0<t0c!
I Y<1I<IYB3@#*3,!"T+,01<4&RRIFI!

x CD/4?/El21/,-/#<4*c
I AB<,,3,l.<G/*I"X1<?+88>K &0J88'
I 13D*03,!Y3Q,*+,?211"X1<?-808;>F&K8J'
I f+,,+0B!C+44!"X1<B+RYK K974’
I 3,<0B<1<?4+5!"X1<?&98>K &884a'

X L@#435/,E4#<1+,0'0<-/4/0<031*!'0311+<-B!)D/4?/,Ec

I T<14<IAO4EBD0*G/44+!L4+@ +,0< IBIAEB3IBS!
I [*<IT31)/,1"2300*G/44+!M/?? 48X FERK8L'
!
I

L@/45'R3£AB00*G/44+!_D,/3HKEEBD 76’
(,,+00+!IC+Q4+5!*234a +!I/EB!A-BS¥4&K 884"
I
/*01/)DO0/,El#<1+,0/,E!/,031@<0/3,!<0#<1,+e-BIB/4?/ Ee
13*0/,E!<Q<1+,+**1<-0/G/0/+*I<@*-B334
213G/?/,E!//,031@<0/3,!03!#<1+,0*!<)3D0!B/EB+1!+?D-<0/3,!3##310D,/0/+*!031!<44!*0D?#,0*|0B13DEB!*-B
213G/?/,EIOB+!?/*01/-0!<,?!*-B334!Q+)*/0+*
I /*01/-0@D0Q$#300*G/44+*-B334*$31E
I I/EB!A-B33400Q%$#B*$#300*G/44+*1B334*$31E
I _D,/31I/EBXDO$#aB*$#300*G/44+4-B334*$31E
I
I

X X X X

M/?2?24+1X1<PD$H@ES#300*G/44+1-B334*$31E
I L4+@+,0<TH00$#+*$#300*G/44$3BB3
X 213G/?/,El#<1+,0!<--+**103!E1<?+*I0B13DEB!OB+!+A-B334!E1<®+!1+#310/,E!*5*0+@
X 213G/?/,E!0OB+!(--+4+1<0+?!R+<?/,ENI3@+T3,,+€!1213E1<@
X 213G/?/,E!A-B334M+**# E+1)33Z:'YQ/00+1:IL@</4*:!< R¥A/BB4*B33&<1+,0!-3@ @D, /-<0/330334

L$ YB+!12300*G/44+!A-B334!./*01/-0!Q/44!+,*D1+!0B<0Y/,031@<0/3,!1+4<0+?!03!0B+!*-B334!<,?!#<1+,0/E10E1@*:!| @-
*+,0103!0B+!#<1+,0*130#<10/-/#<0/,E!-B/4?1+,!/,!<,!D,?+1*0<,?<)4+!<,?!D,/031@! 031 @<0:!/ #3 PP+ EB#4DHK L0/ G+!(
03!0B+!+\0+,01#1<-0/-<)4+:1/,1<14<, ED<E+!0B+!#<1+,0*t<,ID,?+1*0<,?$!
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U$ YB+12300*G/44+!A-B334!./*01/-0'Q/441300+1!04+\V)4+!@++0/,E!0/@+*103!/,-1+<*+l#<1+,0!/,G34C/@4 PIR+AD QD
G<1/3D*I0/@+*I30!10BHBBIE!03!)+00+1!<--3@ @3?<0+1#<1+,0*$IL\<@#4+*!/,-4D?+clY<*ZIU31-+!@++0/,E*:1Y/04+

X$ (Q<17?*1<,?121+0<0/3,*:IV#+,!13D*+:1U<@/4518RYEBQ-0/G/0HTF(2*:1+0%

I$ 3DUHOQW TV b PKIW/0AHRN: I ZXFOR ! #<1+,0*'B<G+!0B+!1/EB0!03!1+SD+*0!/,031@<0/3,!1+E<17?/,E!I0B+!#13C
WKHLU VWXGHQWYfV FODVVURRP WHDFKHUV V DQG RU SDUD SBIHRILI HALHL R (
SONVKHLU VWXGHQWITV VFKRRO R &GIMIKND!8NHSHIA+HXWHT G!B<Q W+, R<DEBNOBRIO3D 1D
FRQVHFXWLYH ZHHNV E\ D WHDFKHU V WKDW LV QRW KLJK/@BIT@<O®¥ ILH (

"cC+eUXd

!

2+1*3,*1Q/*B/,E!031#13G/?+!-3@ @+,0*PO++7?)<-Z!1+E<1?/,EI0B+!2300*G/44+!A-B334!./*01/-0!12<1+,0<4!N{EB4AG+@+,0!234/-5!*
AD#+1/,0+,?+,0130!A-B334*1<0!0B+!2300*G/44+!A-B334!836180!<0!"6 7>'I>K;

&

&
&
&
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98 N,I-<*+*130!+\-D*+?1<)*+,-+:1<??/0/3,<4!0/@+!03!-3@#4+0+!-4<**I< ?|B3 @ +BRANZ N +/E @G 0+?$

K$ R+<?/ El<**E,@+,0*!<,?10/@+!*#+,01*0D?5/,E!031!0+*0*1*B3D47?!)+!-3,*/?+1+?!#<10!30'B3@+Q31Z$

7$ :KHQ KRPHZRUN LV DVVLIJQHG D VXJJHVWHG DPRXQW RI ! PLQXWHV SHU V.

;8 [<0+!+,0151/,03!*-B3ABU+-@+7?/<4!Q31Z!3,1*#+-/0/-1*Z/44*| @ <5")+!<,13--<*/3,103!<**/E,I<?2/0/3,<4!B3@+Q31Z$

>$ 2<1+,0*1Q/44M)+!,30/0/+?!QB+,!<!*0D?+,0!/*!,30!-3@#4+0/,E'B3@+Q31Z!<**/E,@+,0*$

JF$\0D?+,0*1QB3!1+#+<0+745!0</4!03!0D1,/,!-3@#4+0+?!B3@+Q3 1 Z! &3/ H APr0 )3 RAALHER/CH 1 +*#3,*/)4+!0B110B+!Q31Z:

1=/ 6,"1$)/V$(:429,</4,3/*

J$ N,!131?7+1103!1#1+G+,0!<,!13G+143<?!130!B3@+Q31Z!31!0+*0*:10B+!0+<tB+1!Q/44!-331?/,<0+!#4<,*$

%$V,1?7<5*1/,10B/-B!<!@<a31!0+*0!Q/44N)+!E/G+,:!B3@+Q31Z!Q/44)+34 P2{HI0BHOIGI0OB W/ @ +!031!*0D?+,0*103!1*0D?5%

8% N,!0B+!+G+,0!30!B34/?<5*:1Q+<0B+1!-3,?/0/3,*:|1<**+ @)45#13E1<@*:!<,?!30B+1!/,0+11D#0/3,*:! 0B+3DBBHHBUBGK@KS5!)-

30!10B+1#1/,4#<4$

6% 23#10+*0*1@<5!)+!E/G+,!<0!0B+!?/(0B+003-43B+1$

9% N, +1Q++Z*10+*0!Q/44)+1?+0+1@/,+?!<,?1*-B+?D4+?1)5!0B+!0+<-B+1$!A+@+*0+110+*0*1Q/44M)+1*-B+?D4+?1)510B+1#1/,- /#-
§

KU™CTE.idFB"!
AO0D?+,0*1QB3! @/**1*-B334!?D+!03!<,I<)*+,-+1*B<441)+1<443Q+?!03! @<Z+!D#!0B+!Q31Z!0B+5! @/**+?1 2D 1 QIOBE/Q 1<) *+,-+!/,
S WETNK A /TE=LAS(: SN URIAL <, ?1 2 JAI*0D?+,0*:1*-B334! @/**+?! ?D-B@BEE3A ! *D*#+,*/3,*! @<5!3,45!)+H@#20! 0B+! *0D?+,0!
<00+,?*10B+!"34D,0++1!W31Z1213E1<@$%
|
UQZCBHUZYCIKCZ I F+ HiF "5 H 1 ZBEXZ5FHE UKS+UR Yag
|

SRWWVYLOOH 6FKRRO 'LVWULFW KDV EHHQ JUDQWHG DS SUR¥DIECQOR+RA#310D, /KDY
<4412300*G/44+1*0D?+,0*103!)+!+ E<E+?V,|@+<,/,EOD4!4+<1,/ E!3,l/,-4+@+,0!Q+<0B+1!?7<5*131 !+ @+ 1 E;0 5 B3IBAMIREI @R, ?/0/3
EHLQJ LQ VHVVLRQ ,W ZLOO EH WKH GLVWULFWITV GLVEDNWHREG R QV B KEHHV KHSJO
| |

d 1UZi51UQZCBHUZ5] CIKCZ I F+ 1iF *5H 1 ZBEXZSFHi UK5aht
(MNI*/@#45!<443Q*103110B+!-3,0/,D<0/3,13014+<1,/,EIQB+,1*0D?+,0@/**17<5*130!1+ED4<1!/,*01 BADB, J050DPH FMA4 4! B< G-
1+/,031-+@+,0:!1+@+2/R18/3/-B@+,0/0B13DEB!+4+-013 /-1311-3,G+,0/3, <A< #+114+*+3 *$IY B+(1Z<, *<*| +#<10@+,0!30!L?D-<(
2300*G/44+!A-B3341./*01/-010/G+!"9'|(MN1?<5*I0B/*1*-B33415+<113,|QB/-BI*0D 2+,0*1Q/44)+ 1+ {0+ BT 3, W BS@I+< 1./, E'300
)+,+0/0*1301<,|(MNI?2<5!/,-4D?+c!@31+!/,*01D-0/3,<410/@+!)+O31+IA0<0+10+*0/, Eel<**/*01/, 1+ 4/ @30/, G ZDY M- 214 R D FIEL 3
<-0/G/0/+*el<,?11+?2D-/,EI0B+!, ++?2103117<5*1031)+1<?2+?1<0!0B+!+,?130!0B+!*-B334!-<4+,7<1$
|
IFdid5QQUKS+URNDFB he |
X NH2(4</41-9</3-*(-#($9; #0S42(4</11-9</3-*,
| AOD?+,0*1Q/OBIN,0+1,+0!<--+*1<G</4<)4+Q/441)+1<)4+1031-3@#4+0+1Q31Z!+4+-013,/-<4451013@!B3@+!31!<,
+?2D-<0/3,<41-3@#D0+11#13E1<@*1<41+<?5|0<@/4/<1!03!53D1!-B/4?$
| AOD?+0 ZKR GR QRW KDYH ,QWHUQHW DFFHVV GXH WR SRZHU RXWDJHV
03131!1<00+1!0B+!/(MN!?<5$!
X 3</(GA(-/311-9</3-41-#($9 ; N2 (4</11-9</3-*1
| AOD?+,0%1Q/441)+IE/G+,1+?D-<0/3,<414+%*3 *I< ?1<# @ IABUD <0$
X UQQLT-9</3-%1_~ 3</(; 4(-/31-#($9 ; #I0S#2 (4</4
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! ,QVWUXFWLRQV DQG LQIRUPDWLRQ ZLOO EH SURYLGHG E\ \RXB+FKLO
Q++Z!"71?<5*130!1+0D1,/,E!03!*-B334$!kW+!D,?+ 1403, 2/0B0@<H#1+G+,0!<!*0D?+,0'1013@!1+0D1,/,E(MN!Q
0B+!*<@+!?<5!B+P31!*B+!1+0D1!*103!*-B334$

I Y+<-B+1*1Q/441)+!<G</8)4¥18@</4"?D1/,E!<,|(MN!?<5!013@!>cFF!($M$!03!J%cFF!2$M$!<, 2! JcFF!1 2$M$!03!8¢
0B+1+!<1+! 3¢ BRDOKEH*'$

X 1=/" 4KC<9"4- $343<t-#/UKHN . ($"/**U

I X+,+1<41+?7D-<0/3,P*#+-/<4!1+?D-<0/3,10+<-B+1*!-<,|<?aD*0!4+**3 *I0381!<--3@ @3?<0/3,*$

I A#+-/<41+?7D-<0/3,10+<-B+1*I-1+<Qk14+**3 *$

I Y+<-B+1*1@<5!*+,?IB3@+!@<0+1/<4*P@<,/#D4<0/G+*$

I A#+-/<41+?D-<0/3,!0+<-B+1¢4a@R 5@ </4PO<-+0/@+!*0D?+,0*1<,?!Q31Z!Q/0B!0B+@!3G+1!0B+!#B3,+!31!Q+)*/0+
*+1G/-+*:1#B5*/-<4!|0B+1<#5'$

THEEEEm
5K . FBZUHZI. FSHZ 1iZFiBCKCKeCBi " FBIUKS+UR 1UZE . FZZ 1 ]5QQCHY X I FFQI+5 1 ZBSXZ[k
X AOD?+,0*1Q/441"VY!<00+,?!*-B334!3,!<,|(MID2<BB! GAAMB <G+I<**/E,+?1Q31Z!03!)+!-3@#4+0+?!<0!B3@+!3,!0B+*+!?<5*
X (MN!?<5*!-3D,0!<*l/,*01D-0/3,1?7<5%1<,?1?3!,30!B<G+!03!)+!@<?+!D#!<0!0B+!+,?!30!0B+!*-B334!5+<1!/B3H0D,??)10*! <, ?1*0-
Q31r%
X A0D?+,0*1QB3!?3!,30!-3@#4+0+!0B+1@B34ZZQPA4)j+,0'031!10B+!1+4<0+?!(MN!31!/,-4+@+,01Q+<0B+1!#34/-5!(".1Q/441 1 +-
0B<O!<**/E,@+,0%
X A0D?+,0*1@D*0!-3@#4+0+!Q31Z!Q/0B/,!3,+!Q++Z!"7?<5*130M+0D1,/,E!03!*-B334%
|
1 FdidiQQtdCt™ HF dis " tUHBHXQCK CHZid CUZ I CBLCK CB2CHXRi+URIAQQie CiX FEHZC+iU HUHIUK +URhE
WB+,10B+!?+-/*/3,103!D*+!<,|(MN!?<5!/*|@<?+:12300*G/44+!A-B334!./*01/-0!Q/44!,30/05!43-<4!1 <D)BH (6] IO +# 4301, ) BONES!3,
PHVVDJH WKURXJK 6FKRRO OHVVHQJHU ,QVW®EIORRHGEHHRXIZR O &K NVBIWL R U8 K3HRDAUJ
$0, 'D\
|

<O+!(?3#0+H?C
<0+!R+G/*#?c!
|
1

1ZE+CHZi+BC1 1iXF+Ci!
YB+!2300*G/44+! A-B334!./*01/-0!C3<1?!30!L?D-<0/3,!1+-3E,/]+*!0B<0! ?1+**1-<, 1)+ <! @<00+1! 30! #+ 1{HB<4+ 0 @B HOLEHA DB 1
J*01/-0!1B<*I<!1+*#3,*/)/4/05!03!#13@30+!<,!+,G/13,@+,0!-3,?D-/G+!03!*0D?+,0!4+<1,/, ES DI BODPHIMPIHALIIEIZ3 @/, E! OB <(
-3D4?)+1?/*1D#0/G+!03!0B+!+?D-<0/3,<41#13-+**)+-<D*+| 0B S1DBQ/EHDB 2+ ML ERW3 D4 ?!-<D*+1#13#+105! ?<@REH< L +!
RITHQVLYH WR FRPPRQ VWDQGDUGYV RI| BYHAHADHS! -<B€ &! ¥ NDXEH/QVB 34 P 1283 BBEIED TR ]
<G3/?+P$!
|
YB+1?/*-1+0/3,!30!0B+#1/,-/#<4!Q/44)+1*D#1+@+!/,12+-/?/ E!-<*+*IQB+1+!<ISD+*0/3,!/*!/, G34G+? B34 1173, IDOIRAB)+!
G/34<0+*I0B+!?1+**B3R25EB+!?/*-1+0/3,130!0B+1#1/,-/#<41Q/44))+*"D#1+@+!/,! ?+-/?/ El-<*+*1QB+1+!<ISD+*0/3,!/*!/, G34G+?$!!(#
)+10<Z+,!1<E</,*0!<!*0D?+,0! QB3! G/34<0+*| OB+!P ¥+ BRAILEH3! @<5!/,-4D?+!)DO! /*!,30!4/@/0+?!03c! " IB3IEHG30-B<,E+!
E<1@+,0!31!-<44/,E!<!#<1+,0!03!)1/,E!<!-B<,E+!30!-430B/,E:!"%' *D*#+,*/3,:1"8'1 -31#31<4!#D,/*B@+ @ 815'63 +#DBTA $B-B-
*-B334!/*10B+!B+<40B!<,?!*<0+05!30!0B+!*0D?+,0*e!0B+1+031+:!<,5!- 4 BB OB OG0B H] DR+ 300 +<--+#0<)4+$

4

YB+!E+,+1<41*0<,?<1?!130! <##+<1<,-+10311*0D?+,0*1/*10B<0!0B+5!)+!-4+<,:1 +<0!<,?1#13#+ 145! 21 +**+ 29I MB+5 1 *BS44* BYEH 1.(
B</1!<,?1)+B<G/31!-3,?D-/G+!03!0B+!+?D-<0/3,<4!#13-EtH W BH1QG8E430fO+11/,E103!?1+**1Q/44!)+103443Q+7?C
|

J$ AOD?+,0%1<1+1#13B/)/0+?1013@!Q+<1/,E:IQB/4+!3,10B+*-B3341E13D,?*17D 1/, EI0BE#3 B334 <6<, 004 3BBBE!0B<0!
+H\#3*+*ID, 2+1Q+<1:))D003-Z*:13110B+!) 1+<*0130!<| O H@3AP$HY BEOKEBRYS: | B3Q+G+1103!<!-3*0D@+!31!D,/031@!Q31,)
*0D?+,0!QB/4+1#<10/-/#<0/ E!/@#BB33#1<-0/G/051311+G+,0$

%$ 14,(clINOIB</1!-34311/*1+\01+@+<,?!,30!30!<!-343110B<0!Q3D4?!3--D1!,<0D14445:1/01Q/441,30!)+!#+1@/00+?$!!

8% "$$-V/4([liU33D+<11Q/441)+1Q31,1)5!*0D?+,0*$!1U311*<0+05!3,|0B+1#4<5E13D,?!<, 217D 1/, EI#B5*/-<41+?D-<0/3, 1-4<+*+*;
Q/441)+1Q31,1)5!*0D?+,0*$! | YB+! 0330Q+<1!*B3D4?! #130+-0! 0B+ 0330! <,?! *<O+ED<1?! 0B+! B+<40B! 3@GaB31*$! !
*DLO<-+*I/*1#13B/)/0+?$!1"3IB3D*+1*B3+*1Q/44)+1<443Q+7$!

6% 1/4<V/4(CAOD?+,0"@<4+!3110+@<4+'1<1+!, 3014#+1@/00+7103!1Q+<1!<,5!-3G+1/,E!3,|0B+/1! B+<?*1"B<0*: 1 *-< I3 +*:1+0-
"_4<**133@:1-<0+0+1/<:E5@:1+0-$'$!.33!1<E*1311Q/004 J0 4 P<A4BQ+7$

9% e$-$)*c!! AB310!*B310*:1)3?25! *B310*:! *#<,?2+\I *B310*:1 31! -D0! 300! *B310* <1+! ,+G+1103! )+! Q31,1 03MEBOBZAN)444! *B
B+@@+7?!<,?! @D*0NB330+1!0B<,|K!/,-B+*1<)3G+0B+104331!QB+,!0B+!*0D?+,0! /*1Z,++4/,E$! AO/L1D#!#<,0*:10/EBO*:!
<1+1,301#+1@/00+7!D,4+*1<--3@#<,/+?1Q/OBI#13#+11-3G+1/, EI<##4/-<)4+10310B+!K!/ -BI1D4+$!!
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K$ Z$=*c!! Ad++G+4+**1 @D*-4+!*B/10*:10<, ATBH#I<BAAD# P1+**+*1 Q/OB3DO0! #13#+1!-3G+1/,E! <1+!,301#+1@/00+7?$! Y 3#*1*|
*B3D4?+1:1-B+*0:1)<-Z!<,?1*03@<-B! <1+<*$! AB/10*! <,?1)43D*+*| @ D*0! B<G+! *4++G+* <,?1)+1)D003, +? D3 BLE#4/-<) 4+
-3G+1I*01<#*I<, ?1<##13#1/<0316B10335$

7$ I/NV/i(MeS<WE. /(" 3;*cl_+Q+4151*D-B!I<*1)3?51#/+1-/,E!Q/441,30!)+!<443Q+?!+\I+#0!/,10B+!+<1*$

S "4"/0.4,3- 3514, 0X$i$(,3; cllU<-+l#</,0/,E!311B</1!-3431/,E!/*!,30!-3,?D-/G+!03!0B+!4+<1,/ El+,G/13,@+,0!<,?!/*,30!1<443(

>$ 1-43<4(<i$iiU==/4(43"/c!!.1+**I1<,21E133@/,E!*B3D4?!)+!-4+<,1<,?1/ 1 Z++#/,E! Q/0B! B+<40B! <, ?!*<,/0<15!#1<-0/-+*$! T43
#13#+1453!!

INOF$34==($=(,4-/k1-9</3-4+(/**[if. 1 +**1*B<44!,30!)+!+\01+@+:!+\B/)/0/3,/*0!131// @ @3?+*0!/,!*054+!03!0B+ DO BIGB+«0!/0!/,0+ 1O+
fidididtt+?D-<0/3,<41#13-+**13110B+!+O0+-0/G+!3#+1<0/3,!130!0B+!*-B334%$!!A++!0B13DEB!-430B/,E!/*!, 30 #4183 107 M A +**1<--3

T430B/,E!+\#3* ,El@/?1/00:1)<-Z:1*/?+1311*B3D4?+1*

I3*#/0<@b#+!<0D/1+

T430B/,E!OB<O!/*!14\-+**/G+45!Q31,!Q/0B!0+<1*!131!B34+*
T430B/,E!0B<0!/*!1/,0+,2+?1031)+!Q31,!<*I<,ID,?+1E<1@+,0!"*D-Bl<*1)3\+1!*B310*131!QB/0+!D,?+1!*B/10*'
(44'-430B/,E!Q/0B!Q</*0)<,?*!1*B3D4?!)+!Q31,!Q/0B!0B+!Q</*0)<,?!<0! 0RIBOIHBBHIBKIBAR B! Q</*04/,+! *S! A<EE/,E!
#+1@/00+?q!

C<*Z+0)<44!31!30B+1!<0B4+0/-1#1<-0/-+!E+<1!"2|Al3,45'

=,)D003,+?!*BM0*

2<,0*1Q/0B!B34+*13110+<1*I<)3GH#!0B+!Z,++

AA++#0Q4<1

X X X X X

X X X X

&

ZuB+ict!

ZA(</*[N1213@#0,+**1 [*1 +\#+-0+71 30! <44! *0D?+,0*$! YB+! *-B334!)3<1?! 1+-3E,/]+* OB+! /@#310<,-+! 30! #13@#0, +**KB)PHB<4(
AOD?+,0*14<0+!03!0B+/1!O/1*0! -4<**130!0B+! ?<5! @D*0! */E,!/,! <0 0B+! 300/-+:13)0</,! <, <? @ /0034 GBH (MH:1B 4+ | HIB31 <« @& /B
<?@/00+?!03!-4<**$!1 (1*0D?+,0! 1+-+/G+*1<10<1?5! QB+,! B+! 31! *B+! 0</4*103!)+!/,| 0B+! -4<**133@! 31! 8BB 1< ?3E) +PALDIBB
1/,E/,E$!A0D?+,0%10<1?5!?D1/,E!30B+11#+1/3?*1311<00+1!<!1+-+5H0BHDINBHREG U PH/G+10< 1?2/, +**1/*1-3 */?+ 1+?1#13B/)/0+7?!-
/,1<--312<,-+!1Q/GB-(,"-4. $h,"WE7I0MU(10< 1?8 <B/*SD<4/05!<!*0D?+,0!013@ <!#+10+-0!<00+,?<,-+1<Q<1?$

&

U31I12IAIH!I2_|AI*0D?+,B8%!@/1*0!0B1++!"8'10<1?/+*!/,I<1-4<**| Q?U4)B<MDB3D!Q/44!,30")+!#D,/*B+?$!!V,10B+!81?!0<1?5!0B+!*0D
Q<1,+?!0B<0!0B+!,+\0!0<1?5!Q/44")+!D,+\-D*+?1<,?10B+!*0D?+,0!Q/4411+-+/G+!?+0+,0/3,13 11 ?/*-/#4# <431 5OO<U1DB <D+ EBH 4
-4<**1Q/44N)+!1D,+\-D*+AM430B+1!0+<-B+1!1Q1/0+*I<! 30+!+\#4</,/,EIOB<0!*0D?+,01Q<*1?+0</,+?!/,1B/*PB+1!-4<**1311D,4+**|0B+
30B+1Q/*+$!(,5!0<1?5!<00+1!0B1++!31!<!0<1?5!0B<0! ?3+*!,30! B<G+!<!,30+! 013@! <! 0+<-B+1! 31! #<1(+* 002N QPHAB 4P+ 1+
1+0+11+?!03!10B+4#1/,-/#<4!<00+1!8!0<1?/+*$

&

CHzesH2:LQCUT5H24 I X I FFQi+EBSH2iZ I CiY X 1 FFQI+URG_"FBiI52 181 X I FFQIJEHSFBE 152 HUH-+IKE++QCi2BU+C 18k
NO!<!*0D?+,0!<11/G+*!1<0!*-B334!<00+1!B/*PB+1!1+ED4<1!*-B334!?<5!B<*+ED,: \B+P 31 @ D10 BAEGMG/POEH 1413 /G +*1< !
+<145!-B+-Z3D0! QB+,!0B+!*0D?+,0! +\/0*!*-B334!#1/31!03! 0B+! +,?! 30! 0B+!*-B334! ?<5!"QB+,! 0B+! 4<*BD)34 4! BX*SIDEGR ! kit <
*0D?+,0!013@! <!#+10+-01<00+,?<,-+!<Q<1?$! AOD 2<(B¥! 2-BIRYEDEI 45! 1+<*3,! @D*0! 1+#310! 03! 0B+!300/-+!<,?213)0</, 1 #+1
SULQFLSDO RU KLV GHVLIJQHH $ VWXGHQW PXVW IXUQLVK HYLGHODFOBIK+SGH I
?D1/,E!0B+!*-B334!?<5$! =3B/ |EH+1@/**/3,103!4+<G+:!0B+!*0D?+,0!/*!03!*/E,!3D0!3,!|0B+!#1 3tHHE T ZAV MO 1R CRTH(SHE!
ARSI HEBIA3<L*/ 34 B3/ (43<+E S - #/ (165 (0436,3<,b,< QMM B (LOS (G- #/L* " HIBIAAVAWEE (S ) §-#/L " HEBH/ 1" /=-k>Wh=/ (), **, $ L BBk -#/4
*9=/(,3-/3</3-4 B(k-#/4=(,3",=41% AOD?+,0*! O</4/,E! 03! 3)*+1G+! #13#+1! #13-+?D 1+3QB+<GOELY;B334! ?D1/,E! 0B+! *-B334! ?<5! Q/
-3,*/?+1+?101D<,0!<,?!*D)a+-0!03! ?JtiAttAD <A3-i<$/*13$-14--/ 3<t 8IS 14> * =/ ( S<UA/LS(I*#/LV J> /1" $93-/ <U4>* / 3-8 (- #4-4""H**{
=/(,$<%

&

i

+ % = 34" $30) AW, 3HO</IS3/IS (1) S(/ISH-#/16SHSV, 35 [b

J$ T3,0+1+,-+1<,?21Q<1l/,E

%$ .+0+,0/3,!131!1-31#31<4!#D,AB@+,0

8% AD*#+,*/3,ID,0/41#<1+,0!-3,0 1+,-+

6% YB1++!"8'1?2<5*I*D*#+1*/3,

9% U/G+!"9'1?2<5*I*D*#+ /3,

K$ R+-3@@+,?+?!1031!1+\#D4*/3,

|
TsrszrBUZRIZICHI X IFFQIE

[%/031* <1+!1#+1@/00+?! 03! 0B+! *-B334! ) DM@ #HD¥,3A53103! 01<,*<-0! 300/-/<4!*-B334!)D*/,+**$! 1 (44! G/*/031*! <1+! 1+SD/1+?!
SULQFLSDOTfV RIILFH WR JDLQ SHUPLVVLRQ WR UHPDLQ RQ FD PD&EXAa*-B3338! 2¢QIV-Q W
+@#435+HE5+418! 31! [+G+4!6!*+\I300+,?+1* @<5!3,45! +,0+1!<!*-B334! -<@#D*! D,?+1! 0B+!#13G/*/3,*1 30! *0< 0+ M QU <, ?! /! <
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-$5,"WEM08E FAHIVOO+,2+1*3,I T<@#DFIDNGF TV 143 Z<*148Q!#13G/?+*1031!#13*+-D0/3,!30!<,5!#+1*3 B3R INEAPA£13113,!
*-B334!E13D,?*$!!(,5! D,<D0OB31/]+?!#+1*3,!3,1*-B334! #13#+105! *B<44!)+! <*Z+?1 03! 4+<G+:1 <,?! /O! B+P*B#LBxOQB++H*B&4R334
1+SD+*0!0B+/1!1+@3G<4!)5!4<Q!+,031-+@+,0!<D0B31/0/+*$!!U31 @ +1 0D DU\« 1#03DAR E3IY@ 38 @/,E! <-0/G/0/+*$! | AOD
013@!30B+1!*-B334*1<1+!,30!1<443Q+?!103!<--3@#<,5!01/+,?*13111+4<0/G+*1QB3!<1+!12300*®/44+!A-B334!*0D?+,0*!13,!-< @#D*
I

WA ($93<ICT=/""-4- $3*16$ (1], * -, 3 ; U<+ [IR+-++*1/*1 <10/ @+ O311*0D 2+, 08T #K 18B6*/-<41<-0/G/05!<,2103!/,0+1<-01/, 1*3-/< A1 #4<53
1+%4+-01 1+-+%*1<*1< 1D *01D-0D1+?14+<1 /,El+,G/13,@+,010311<44130!3D11*0D?+,0*103! E</,| G<A4D 1 * SN A € B+ 8QI0B!
#<1+,0% 31! 30B+1! O<@/45! @+@)@4QEIOB=Bl -B/4?1+,! 3,1 0B+ #4<5E13D,?$! N,! <?22/0/3,! 03! <?B+1/,E! 03! *0D?+,0! #4<!
+\#+-0<0/3,*:1<?D40I#4<5E 13D, 21+ \#+-0<0/3, *I<t +1<*103443Q*C

|
*[*/0/,El<?DA40*|@D*0!1+E/*0+110/1*0!Q/0BI0B+!300/-+!<,?1-B+-Z!/,|Q/0BI<I#4<5E13D, ?*D#+1G/*31$
NGB+1+1<1+!/*D+*I*D-Bl<*-D*0325: ED<17?/<, *B/#:14+E<4:1*<0+05:1311#+1*3,<41-3,-+1 *:1G/*/0/,E
(GXOWV ZLOO QRW EH DOORZHG RQ WKHI!SOD\JURXQG ZLWKRXW WKH SULQF
Al)4/,E*1<1+!,301<443Q+2!3,I0B+#4<5E13D,?$
2+0*1<1+1,301<443Q+7?13,10B3#285E
U33?!<,?P311* <-Z**B3D4?1,30!)+10<Z+,10310B4#4<5E13D,?
(,51*<O+05!/**D+*I*B3D4?1)+!1+#310+?10310B+#4<5EL3D, ?*D#+1G/*31$
(B412[*-[#4] +1[**D+*1*B3D4?!)+11+#310+?1031<,?21B<, 24+?1)510B+#4<BE13D, ?*D#+1G/*31$
AOD?+,01013@!30B+1!*-B3348QABBI<43@#<,5!01/+,7*13111+4<0/G+*|QBHI<BIRBUDCHAH3, |-< @H#D*$
|

X X X X X X X X X

X1 FFQI]JFQEHZCCB G
L,4/*0/,E!0B+!*D##310!30!G34D,0++1*1/*I<1Q<5!/,!1QB/-B!0B+!./*01/-0!-<,14+\#<,?10B+!*-3#+130! 1 +*3D 1 W*R<, HABQ 4+ K+ /M <
+?7D-<0/3,<4!+\#+1/+,-+:1QB/4+!1*01+,E0B+,/,EI0B+!1+4<0/3,*B/#!)+0Q++,!0B+!*-B334!<,?!-3@ @D,/05$054<@ 23AOXGLA5*I<I03#
A-B334*:1G34D,0++1*1QB3!G/34<0+!*-B334!#34/-/+*13111D4+*:1311Z,3Q/,E45!<443Q*0D?+H )3 OA GBI+ B30 BH PB33YD <5
-<@#D*$!"34D,0++1*I<1+1<4*31*D)a+-0!03!)<-ZE13D,?!-B+-Z*$
|

KFZFB{] C15XQCiBC251 ZBUZ5FH!

AOD?+,0!G+B/-4+*1@D*0!)+! 1+E/*0+1+?!/,10B+!300/-+$!!1=*+130! @303 1! G+B/-4+*!3,!-< @#D*!) 5! * 0D 74 E¥ !, SBIEUAIE +105! ) D(
QRW WR EH DEXVHG DQG PD\ EH GHQLHG WR D VWXGHQW IR Ul/B#IA$CAOD 094147380
-<@#D*1<0!0B+/1!3Q,!1/*Ze!0B+!*-B334!/*1,30! 1+*#3,*/)4+! 031! ?< @ <E+! 3 1B [BOR)B+ B$B(-E30 21| G+B/-4+! 1+E/*01<0/3,! O:
EH ILOOHG RXW DQG UHWXUQHG WR WKH RIILFH $Q\ XQUHJL VA\SEAS HBZ; RSO O H J
Y3I11+-+/G+I<I#<17/ EI#+1@/0c!
|

X YB+!*0D?+,0! @BPXK!5+<1*1347?!31!/,1 0B+! -<*+! 30! <! @3#+7?! 31! -5-4+:1 SD<4/05! D,?+1! *0<0+! 4<Q! 03! 3#+1<0+! *D-B

KLIJIKZD\V 7KH VWXGHQW PXVW KROG D!'YDOLG GULYHUYVY OLFHQVH QRW
X YB+!*0D?+,0! @D*0!B<G+!4/<)/4/05!/,*D1<,-+$![/<)/4/05!/,*D1<,-+!/*11+SD/1+?! 031! <441*0D?+,0*! Q B3 Q1 B0 B/
/,*D1<,-+1*B<44!/,-4AD?+!0B+!,<@+!30!0B+!-3@#<,5:143-<4!<E+,-5!<1 ?1#34/-5!|, D@)+1$!!

X YB+!*0D?+,0!@D*0#D1-BZEABLZ+11<0!<!-3*0!130!r91#+11-<1$
|
“+B/-4+*1<1+103N)+1#<1Z+?1/ 10B+!?+*/E,<0+?1#<12Z/ E!<1+<ID#3,!1<11/G<4!<,?1<1+!103!)+!G<-<0+?!// @ @ 4 PG+ 3EINBA 00D 1,0
<E</,!Q/0B3DO0!#13#+1!1#+1@/**/3,$!A/00/,E!/ 1 #<1 Z+BILABRIHABANEI L 1+<!/*1<1G/34<0/3,!*D)a+-0!03! ?/*-/#4/,+$! (441 ?21/G+1*13,!
3)*+1G+!I<1J9'@#B!@<V@D@!*#++?14/@/0%$!.1/G/,E!3,!<,5!*D10<-+10B<0!B<*!,30!)++,1?+*/E,<0+?! O3 130R-B £4+OMTXBE3AHB BO!
*#++7?/ El/*1aD*0!-<lF R UHYRNH D VWXGHQWYV SHUPLVVLRQ WR GULYH D!/!YHKLFOH WR V
&
&
ZBEUHXRE
Z(943"WcllY1D<,-51/*1<,1<-0130!@/*-3,?D-0!/,!<--31?BIHRQHBB!5,-$;. | SAHH#B0$+)4! T, *43 K, ?1/*1*D)a+-0103!?/*-/#4/,<15!<-0/3,'0B13D
WKH SULQFLSDOTfV RIILFH 7TUXDQF\ LV GHILQHG DV
- C+/,E!3,!l-<@#D*I<,?!,30!)+/,E!/,|0B+!<**/E ,+R1-4<**$
- [+<G/,E!-<@#D*!Q/0B3D0!03443Q@HBXBHFR) RFHG X UH LQ WKH SUL Q Fi<$DOBOHDAIR/K|!DB+HH+\0! 35 NAR, A

<--+#0<)4+10311#1+G+,0/,EIOB+!<)*+,-+1013@")+/,E!-3/*/?+1+?101D<,0$
- M/**/ El<I#<10!30!<!*-B334!?<5!<,?! 30!*/E,/,E!/,'\QB+,!<11/GY,E!3,!-<@#D*$
- (*0D?+,01*Z/##/ El-4<**+*13111+@</,/,E!/,)0B+!1+*0133 @ ! Q/0BAB) ¥4+3,@7+1+?!101D<,0$
OLVVLQJ VFKRRO DOO GD\ ZLWKRXW WKH SDUHQWTV NQRZOHGJH RU SHUPLVVI
&

+,*" =h, 34(We4"'- B30 4WE,3"19</1$3 /1B (1) $(/1B6i-#/i6$HS$V, 3 ; [
1. T31#31<4#D.*B@+,0
2. .+0+,0/3,!318-B334!*D*#+,*A3,

PSD Student Handbook 2018-2019 36



3. AD*#+,*/3,1D,0/41#<1+,0!-3,041+,-+
4. 8®B1IIFI?2<5*1*D*#+ 4/3,
5. L\#DA4*/3,!
YB+!_ DG+,/4+1213)<0/3,'VOO/-+!Q/44N)+1,30/O/+?!/ I +\-+**|G+1-<*+*I< 2?1/ 1<44)/ *0<,-+*1/ |QB/-B!0B+8t<1+,0*!<1+ID,-33#+1<0/G+
§
Icuqziilc]sxct!
K/<,"4-$31"$3*/3-46$)*'ZL OO EH SURYLGHG E\ \R X U-@+R X%-G*QoM§BD 1VB74C RR 03¢, GRL @D'03' A HE
013@!0B+!,D1*+!31!0B+!300/-+$! YB+!3,45! @+7?/-&W @)1 OB D¥21<1"HAFDA4/,:! | B<4+ 18+« 2RI 0B+*+! @+7?/-<0/3,*! 2?31 1+SD/1+
-3,*+,01031@*$!NO!53D!Q<,0!53D1!-Bf2PRIB BAUE 0B +!*-B334!1?<5: 1#4+<*+11+SD+*0!<!-3,*+,0!1031@$!g3D!Q/44)+11+*#3 */
<,?1<44\@+7?/-<0/3,$'R+@-( 103, "Wi7710!A0D ?+,0!M+?/-< B3
|
(1*-B334!B+<40B!,D1*+! Z++#*1 B+<40B! 133@! *D##4/+*!/,-4D?/ Ec! *<4/, &M EHBR 1 3 D00 #E4+! <,0/)/30/-1 3/,0@+,0:! "<*+4/,+:1 11
<4-3B34:!B5?13E+,!#+13V?+:1)D1,!-1+<@:!B5?713-310/*3,+!-1+<@!Js:!-<4<@/,+!430/3,: 43, R ADKGURABH) GA/ IKI+ 3 2<I#<*0+:1*0
Q/#+*10B<0! @<5!-3,0</,14/?3-</,+:1-<4<?154:1C+,<?154!/0-B!- 1+<@:!<,?")+0<?/,+$!NO!#<1+,0*1 23!, 30! QOB+, BI-BMOB#4-+KB+(@
-3,0<-0!0B+!)D/47?/,E!, D1 B3I34!B+<40B!,D1*+!/*I+ @#43%20B31?/,<0/,E!0B+!*-B334!B+<40B!#13E1<@3$! YB+!,D1*+:1<43,E!Q/O
#13G/?+! <**/*0<,-+103!*0D?+,0*! 0B<0!)+-3@+!/44!31!<1+!/,aD1+?!?D1/,E!0B+!*-B334! ?7<5%! N,! <44 ! *@l<¢3DFO3¢* 30/ © 5LHOT-EGH0
/@ @+7?/<0+45!<3103(@MOB+/1!/,*01D-0/3,*$!13Q+G+1:1/0!0/@+!/*!30!0B+!+**+ -+:I+@+1E+,-5#13-+?D1+*1Q/44!)+| O BADB+ 2! Q/
<**33,1<*I#3**)4+$! (1%/-Z21133@!Q/0B!<?+SD<0+!*D#+1G/*/3,!/*1#13G/?+?!03!*0D?+,0*! Q/0OB! @/,31!/04<* R0 DBIH+<B- ORI BH!! #+<
0B+!/,0+1+*0!30!E33?!B+<40B:!<44!*0D?+,0*!<1+!+\#+-0+?!03!E3!3D0?331*!?D1/,E! 1+-+**|3112$L $HOBIABH1+D D 26/8! BRI 4-
Q+44!+,3DEB!03!)+!/,!*-B334!/*ID*D<445!Q+44!+,3DEB!03!*#+,?| <BEIR 8!#44 5130 | 0%INO:103443Q/ ,E!<!*+1/3D*!/44,+**131}/ al
LV XQDEOH WR JR RXWGRRUV D GRFWRUfV QRWH VWDWLQJ?W-KDW08>»<D/3,! I0HB
1+*01/-0/3,!3,'E3/,E!3D8ABFLA0<0+ @<,?<0+?!*-1++,/ E*:I+SES$: ! B+<1/,E:!G/*/3,:!CMN! <, ?1*-34/3*/*I<1+1#+1031@+?!' 031! <44!
0B+!*-B334!5+<1$!XD/?+4/,+*IB<G+!)++,1*+010310B!/,!0B/*I<1+<$! YB+!*-B334! ,D1*+!-<,1)+!-3,0<-0+?! (BE3QVGHA P+1 33108 £ 0/3,
<,?10B+,!/,1+G+,!,D@)+1+?!E1<?+*;1*-B334*1Q/44)+11+SD/1+?103!/,-4D?+:1<*I<1#<10!30!<!*0D ?+ i 8% X408 BvABHA 08 B4 1 4,0*:!
)5!<E+!031!+<-BI*0D?+,0!/,!<I#1/G<0+!<,?1-3,0/?+,0/<4!@<,,+1$!2<1+,0* Q BRUGEHIO BB ANERMI® <**!/, ?+\I#+1-+,0/4+103:
<Rl 211 +# 31 D*01#13@ J2400+,1?3-D@+,0<0/3,!30!0B+!1+0OD*<4'03 /3B + FHBRBBAIS -1V Hi>/14b4, 14>4/146-/ ((KAW0™) 3
SDUHQWY PD\ UHTXHVW D FR SER#/WHSHHIOT/'E KDB/GLIVAHHRY,'$([H DRADYKOIG+!<,?!-3@#4+0+!B+<
1+-31?!1/*1 Z+#0! 3,! +G+15! *0D?+,0$! YB+*+! 1+-31?*1 *B3D4?! )+! Z+#0! -3@#4+0+! <,?! -D11+,0$! R+-31?*! Q/RBD)H431*$/4+4103!
VWXGHQWYV ZL O OHEFWXGSGH@WD 0O BRMWAB QYL ORUPDWLRQ” IRUP IRU WKH SDUHQWYV
UHFRUG ,W LV WKH SDUHQWYV UHVSRQVLELOLW\ WR SURY L GH!3FXDIBHAIDD Q G
/44,+**:10B+!/,031@<0/3,!*B3D4?!)+!+,0+1+?!/,!10B+!1+-31?$!(,5!*0D?+,0*!,+Q!03!0B+!?/*01/-0!*B3 DA B HBIPBB 1, O &73;8B!:
<00+1!01<,*O+1!131N)+11+SD/1+?103!0<Z+! +-+**<151<-0/3,*I<*I<1#1+1+SD/*/@+ OB KL+ @ U NVENIHKBI3 S RAI6HAI- W, gt U H V
B/"$(<*[t62300*G/44+! 2D)4/-! A-B334*:1/,! <--312<,-+!((DAVBIOBH6L OPN7:! 1+-3E,/]+*! 0B<0! OB+! T3@#1+B+,*/G+! [+<40B! T<1+! Y+<
/,-4D?+10B+!, D1*+:1#1/,-[#<4:10+<-B+1:!-3D,*+4 34BN /G0 1!2+10/,+,0!B+<40B!/,031@<0/3,! @<5!)+!*B<1+?1<##13#1/<0+45!(
30!-<1+!031!0B+!*0D?+,0$!N,!0B3*+!/,*0<,-+*1QB+1+!#<1+,0*1 1+OD*+!031!/,031@<0/3,!03!)+!*B< 11+ P DOBWR +1@ 8@ 4 (BL0L
<,510</4BDH01+<0@+,0:!1+0-$!1+*D40/,E!013@!4<-Z!30!/,031 @KB/BIZBH<@0@ D j+1*$
1
C@ZBUXEBBSXEQUBIUH-+HFHTSH 1 ZBEXZSFHUQIUXZ5]5Z5C 1
J$ L\01<-D11/-DA<1!<g*(B D-0/3,<41<-0/G/0/+*!/,'\0B+!12300*G/44+!A-B334!./*01/-0!'<1+!?+D/FALNDOBANIQRXWVLGH R
*-B+7?D4+7?1-4<**+*1 301?+<4/,E!Q/0B!0B+!<-<?+@/-!-D11/-DAD@$!'L\01<-D11/-D4<1!<-0/G/0/+*!* D##BHD <« @BBHKOORARN !
3##310D,/0/+*1031!*3-/<4!+\-B<,E+:!+,1/-B@+,0!31!/,?2/G/?D<4¥] PB3BBA+*3[00+! - 3@#+0/0/3,$!'.\01<-D11/-D4<1!<-0/G/0/+*
-3,*/*0+,0!Q/0B!0B+!<-<?+@/-|E3<4*1<,?!13)a+-0/G+*130!0B+!*-B334!1?/*01/-0$!2<10/-/#<0/3,!/,'0B-806/ADHB3ALIZ @ ! *
/,*01D-0/3,!0/@+!,31!-<D*+!*0D 2+01<)tt! 1 +*D40!30!0B+!<-0/G/05:1+\-+#0!)5!#1/311<##13G<4!30!0B+!*D#+1/,0+,?+,0!30!*-B
%$ R+SD/1+@+,0*10311#<10/-/#<0/3,c
(8 YB+!?/*01/-0!Q/44!1+SD/1+!+<-B*0D?+,0!03!)+!#<**/ EIO3D1!D,/0*!<,?!@</,0</,!0B+!,+-+**<15!|E1 <P« HBBE Q=L EL<E+!<(
#+1/3?1QB/-B!-3D,0!03Q<1?!E1<?D<0/3,!1311#13@30/3,!31)+!@<Z/,E!<##13#1/<0+#13E1+**!/ {QNABH2DEWB+!1+SD/1
L?D-<0/3,124<,I"NL2'$!T4D)*I*D-B!<*IC+0<!<,?!A0D?+,0!T3D,-/4!@<5!1+SD/1+!<IE1<?+#3/,0!<G+1<E+!)36¢0B+!30!0B+
31E<,/]<0/3,$!N,!<??/0/3,:1<!*0D?+,0!Q/44!)+!11+SD/1+?!03!@</,0</,*<0/*O<-0315!- KB+ MG B 182 A< 0B; 4/QB/-B!
0B+5!#<10/-/#<0+$!!"(0B4+0/-!<,?! @D*/-1#<10/-/#<0/3,'<?B+1+*103!(1Z<,*<*1(-0/G/0/+*! (**3-/<0/3,!<, ? K3, *<*IL?D-<0/3,!
ED/?+4/,4*'$
C$ ()*+,0++/*@!Q/441<O0+-0'#<10/-/#<0/3,$!INO!<!*0D?+,0!/1IS)PHOMVI13EL*BBIW.LRQ LQ WKDW GD\TV DFW
<##13G<4!30!0B+!#1/,-1#<4%
T$ A0D?+,0*1Q/44!,30!)+!+4/E/)4+103#<10/-/#<0+!/,131!<00+,?!<,5!<0B4% 001 DD QU B0B3/053QB/4+!3,1*D*#+ */3,$
$! V1E<,/]<0/3,*1*B3D4MEPB3!<,?!1@</,0</,!1D4+*I<,?21*0<,?<1?*103110B+/11*#+-/0/-131E<,/]<0/3,*$!L<-B!31E<,/]<0/3,!*B</
31!-3,*0/0D0/3,!*0<0/,E!1D4+*I<,?1*0<,?<1?*1031! @ +@)+1*B/#3$!(44!*D-B!-3,*0/0D0/3,*!31!-B< 10+ F1/B<4 2, 01D}/00+
*-B334!)3<1?!031!0/,<4!&##13G<4$
8% N,!1+4<0/3,103!0B+*+!1#34/-/+*:10B+!03443Q/,EIED/?+4,+*1Q/44")+!03443Q+7C
(B A+-3,7<15!*0D?+,0*1Q/44N)+1<443Q+?!<l@<\VV/@D@!30!0B1++!+?D-<0/3,<4!0/+4?!101/#*#+115+<1 $ VB AGHEPSD 4B H! 3C
0*!|@D*0!)+I<##13G+?!)510B+!)D/4?/ EW1/,-/#<4!<,?1*D#+1/,0+,?7+,0$
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IC$ YB+!*-B334!1?/*01/-01/*1-3,*/*0+,0!Q/0B!0B+!(1Z<,*<*I(-0/G/0/+*1<**3-/<0/3,IR+*34D0/3,!QB/-B!*0<0+*!0B+!03443Q/,Ec
J$ YB<0!/,*30<1I<*1#3**)4+:1<-0/G/05!+G+,0*!/,G34G/,E!3Q3)31{@8AB34+BB, |Q++Z+,?1?7<0+*1<,?1B34/?7<5*1311<00+1!8c
3,1*-B33417<5*$
%4%$YB<0!0B3*+!+G+,0*1QB/-B!<1+!*-B+?D4+7?!3,1*-B3341?<5*1#1/31!03!8c8F 1#$@$!*B<44!1+SD/1+!(((1*<,-0/3,%
841(44!*-B334!*#3,*31+?!-4D)*I<,?!131E<,/]<0/3,*! @D*0'B<GMEBLDAOD'BFL PXVW EH RQ ILOH LQ WKH S
T$ (0!0B+!))+E/,,/,E!30!0B+!*-B334!5+<1!3,+!@++0/,E!Q/44!)+!<443Q+?!031!-4D)!31!<-0/G/05!31E<,/|56R $EI3 DB+ 1+ @<
Q/4410<Z+#4<-+1)+031+!1*-B334:!<0!,33,:!311<OMRAM@IFOLEHNHP++ @+, +-+**<15]<, ?I<##13G+?!)5!0B+!)D/4?/ E#1/,-/
0B+!/,0+,0!0B<0!0B+*+!<-0/G/0/+*1Q/44!,30!/,0+10+1+!Q/0B!0B+!K!B3D1*!/,*01D-0/3,<4!0/ @+ A BID@EL+74<; 24QIAL! 30172+
<-SD/1/,EN<*/-1*Z/44*1< ?|D2PLES
3! (1@3,0B45!-<4+,7<1!Q/44N)+1?/*01/)D0+?!03!0+<-B+1*103!)+!#3*0+?!/,1+<-B!-4<**133@$!' Y B+!-<4+ P4 QRBIBIZ/4a!+G+,0*
<O0+-0!'0B+!0+<-B+1*!<,?21*0D?+,0*!?D1/ E!0B<0!@3,0B$
L$ N,0+11D#0/3,*c!!(44!<,,3D,-+@+,0*!' @ D*#BBGHOBO0B+!)D/4?/ EI#1/,-/#<41)+O31+!10B+5!<1+!@<?+$!L\-+#0!/,1-<*+*13
<441<,,3D,-+@+,0*!@D*0")+!*D)@/00+?!03!0B+!)D/47?/,E!#1/,-/#<410B+!?<5)+031+!0B+5!<1+!@<?+$!!(,, IDB+@+,0* <1+
031@!30!<!?7</451)D44+0/,'08B+HE VD! 30!10B+1%, ?1#+1/3?1+<-B!?<5/@ @+?/<0+45!<00+1!0B+!#4+?E+!30!<44+E/<
*4+,-4$
U$ 9LVLWRUV WR RXU VFKRRO PXVW UHSRUW WR WKH SULQFLSDG&TI'RPILIFH
*D-Bl<*I5+<1)33Z*<4+*@+,:!1-4<**11/ EI*<4+*@+,:I#/-0D1+1*<4+*@+,:1+0-$:! @ D*0! @<Z+!<11<,E+@+,@1aB{#[@/0'0B+/1
*-B+?D4+*$1IN31*<4+*@+,:1311<1@+?1*+1G/-+*11+-1D/0+1*:131130B+1!G/*/031*!Q/44!)+!E/G+,| 0@ B3+ 14HHB L& +, 0
Q/0B!0B+!)D/4?/ ,E\#1/,-1#<4$
X$ D?E/E!<,?130B+1!1#+10/,+,0!<-0/G/0/+*130!UI(!<,?!61'<1+!-3,*/?+1+?103!)+!<!G/0<4!#<10!30!3D1!G$ ' MPEARIIELI<@!
<-0/G/0/+*1Q/441)+1<443Q+7?!<,?21*0D?+,0*1Q/44!)+!+\- DLW IBOHRDINE!1 +ED4<1!*-B334!B3D1*:IB3Q+G+1:!<,51-4<**
@/**+?1QB/4+13,!0B+*+101/#*|@D*0N)+!@<?+!D#!/,/0B+!*<@+!@<,,+1I<1130B+1!<)*+,0++/*@$
I$! (*+@)4/+*1*B<44)+1Z+#0!03!<!@/,/ @D @$!! (44!<**+@)4/+*1Q/441)+!-3,*/*0+,0!Q/0B <44 P3)@¥-(FG<43QMBG1B334!?/*01
(44!<**+@)4/+*1@D*0!B<G+!0B+!<##13G<4!30!0B+!)D/4?/ E!#1/,-/#<41<,?1*D#+1/,0+,7+,0$
N$ YB+*+1#34/-[+*1<1+!/,1<??/0/3,10310B+1#34/-[+*1<41+<?5!/1031-+!/,10B+123D0*G/44+!A-B334!./*01/-0%
4
XQEeUXZTSZ5C vt X I FFQIFB2UHSIUZSFH 16
YB+#D1#3*+130!*-B334!-4D)*I<,?131E<,/]<0/3,*:I<*1?+0/,+?1)5!0B+!?/*01/-0:1/*103!#13@ 30+!0B+!*3;EAED240ACTER 0B B (D ?-
0B+!1/EB0!03!agd/,!<,!+\/*0/,E!-4D)!<,2'@<5!,30!)+!?2+,/+?1@+@)+1*B/#!3,18BHA)L YOBHABHEY,|<,?1<,5!30B+1!<1)/01<15!-1/0+1/<
D,4+**10B<0!31E<,/]<0/3,!/*1+,0/04+?103!Y/04+INt!+\+ @#0/3, | BNEBIHA1RBM! 1HFH+*1311*+-1+01*3131/0/+*I<1+!#13B/)/0+?!D,?+11(
J>%>$!1<]/,E:1<*1?2+0/,+?1)5!4<Q:!/*1031B3/>26/(8,/Q/0B!/,/0/<0/3,!/,03:!31!<00/4/<0/3,!Q/0B:!<,5!*0DP+,0!31E<,/]<0/3,$
|

.'XXQU[&(,S!#+1*3,!-<,!a3/,!UTT[(!<*!43,E!<*!B+!31!*B+!B<*!0<Z+,!3,+!5+<l!30!BS@+!+-3,3@/-*$
I

ZICIHUZSFHUQieCZUIXQEe[iY B+1A<0/3,<4! C+0<1T4D)! B483)/0! 4+<?+1*B/#I 34 F3//|<0/3, @381 B/EBIR/EB!*-B3341*0D ?+,0*$! INO*!
#D1#3*+! /*1 03! *0/@D4<0+! +00310:! 1+Q<1?! <-B/+G+@+,0:! <,?! 03! +,-3D1<E+! <,?! <**/*01 /0| @+@)+1*! OBIERDf;BIBAB+/1! -
0D<4/0/-<0/3,* 031! @+@)+0FE#,0! Q/0B! Q3KABS0-BL:! E33?! @+,0<4/05:!-1+2/0<)4+1<-B/+G+@+,0:!<,?1-3@ @+, ?<)4+! <00/0D?
@+@)+1* @D*0!)+!<##13G+?1)5|0B+B+<?!13010B+143-<4IB/EBI*-B334$!1g3D! @D*0! @</,0</,!<I X$2%$($! 3083$FEI &7 BADI@D*
_3D1*+*$!INO!53D!? THKIBEBF!/, <!> Q- +153D! Q/441) +1#4<-+7213,1<-0/G-HHA B0 B3D! @<5! <00+, ?! <44 @++0/,E*1 <, ?1<-0/C
+\-+#0103110B+!<, D<41C+0<!-3,G+,0/3,|01/4#$!INOI53D LI E1<?+!#3/,01/+1*0/441)+43Q! <! 8$FF!)5! 0B 41+ PHAQIBR 3, RODIEH + 7415
#13)<0/34@+<,/,EI53D!@<5!,30!<00+,?1<, D<4101/#:1<,2|@<5!,30!E3!03!<,51-4D) #13a+-0#1311@++0/,E*ID,D/410B-+ E1<?+1#3/,01/
|

RCUBeFF " [tYB+!5+<1)33Z!/*1<11+-31?/,E!30!<-0/G/0/+*!<,?1*0D ?+,0*130!2300* @84 $# ¥ BBIIMDI 4P+ +0+1@/,+?!)510B+1*#3,*31
¢

eUH+[{YB+!)<,?!/*1-3@#3*+?!30!*0D?+,0*!/,0+1+*0+?!/,!N,*01D@+,0<4! MD*/-$! ' "3 #1+G/3D*! @D*/-101</,/ EVN B+SB/AMH4P! O31
#13G/?+*1*+G+1<4!-3,-+10*1?7D1/,E!0B+!5+<1!<, ?1#<10/-/#<GOU0H +F BRI +*0/G<4*$

§

XIFBE![i YB+!-B3/1! /*! -3@#3*+?! 30! *0D?+,0*! /,0+1+*0+?! /,! G3-<4! 01</,/ E! <,?! -B3/1! 0+-B,/SD+*$! | "3 #1+G/3D*G@D*/-! 01
#<10/-1#<0/3,$11YB+!-B3/11#13G/?+*1*+G+1<4!-3,-+10*!1?D1/,E!0B+!5+4<EL3 XA Q1< O/ /-*1< 210H*0/G<4*$

!

1ZE+CHZIXFEHX5Q[tY B+!2300*G/44+!1/EB!A-B334!*0D?+,0!-3D,-/4!-3,*/*0*130121+*/?+,0:1"/-+121+*/?+,0:| A+-1+0<15:1 Y 1+<*D1+1:!:
)5!0B+!+,0/1+!*0D?+,0!)375:I<I1+#1+*+,0<0/G+!013@ ! +<0BRU4 DS YBI @21 #3*+!30!0B+!*0D?+,0!-3D,-/4!/*103!#13@30+!#13#-
?2+@3-1<0/-1#13-+?D1+:!*0D?+,01#<10/-/#<0/3,!/,1*-B334!<-0/G/0/+*:!<,?103!+,-3D1<E+!<!*#/1/0! 30! D) 3?0 :0,?0Bl 0832+ 1 <0,
0<-D405%

&

UZ1QCZ5X1[12300*&+41$! I/EB! <|fEB! A-B334!300+1*!103! 0B+! *0D&B D P Pya#RIL 0*1 #13E1<@! O31!)30B! E/14*1<,?1)35*$! Y B+! (#<-
@+@)+1*130!0B+!19!(((!-3,0+1+,-+$! A#310*1300+1+?!<1+!)<*Z+0)<44:! 0338BAO1GH H34M!<; 2! FABH <4 O HUIPHID *! <1 +!
3#+1<0+7?!D,?+110B+!'ED/?+4/,+*130!0B+!(1Z<,*<*I(-0/GYO/+*!(**3-/<0/3,%

I
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X1CCBQCU+CBI[( YB+! #D1#3*+! 3 0Bk, ?121Al -B++14+<?+1* /*1 03! #13@30+! *-B334! *#/1/0! <,?!1 03! #13G/?+! *D##310! 031! 3D:!
M+@)+1*B/#! /*13#+,103! <441 Qs 048> <, 2UR1%$! Y 153D0*! <1+!B+4?!+<-B!*#1/ E$! YB+!-B++14+<?/,EI*SD<?!Q/44!-3,*/*0! 3
+/EBO!";'I-B++14+<?+1*$!!L4/E/)/4/05!1+SD/1+@+,0*!<1+!<--31?/,E!03!0B+!ED/?+4/,+**+01)5!0B+1(1Z <, *<*I(-0/G/0/+*!(**3-/<0/3,9
&

"eQUIUDOD1+ICB*[+<?+1*130!(@+1/-<!/*I<,I31E<,/]<0/3,!0311*0D?+,0*!+,1344+7?!/,1G3-<0/3,k4!) D*/, +**|-4<**+*G

I

IXSCHXCIXQEE[1Y B+ #D1#3*+13010B+! A-/+,-+T4D)!/*10310D10B+1!3D0*/?+!/,0+1+*0!/,10B+! <1+<!30!*-/+, -+1<, 21031+, B, -+10B+!
2+#<10@+,0SHABYH*I3#+ 103!B/EBI*-B3341*0D 2+ 0%+, 1344421/, I*- M +l-4<H45$

|
XIVERUTB1/*0/<,]A0D?+,0!1=,/3,1/*13#+, 1031 <4 4G 2788 B! <, 2DF&I%S! Y B+ @+ @) + 1*B/@HIB@/,<0/3,<4$! Y B+1#D1#3*+130!0E
-4D)!/*1031#13@30+!10+443Q*B/# @B EI0BMHOD 7+,0*$

]

UXXC.ZUeQCIE 1 Ci.. FQ3XR
2300*G/44+12D)4/-IA-B334!./*01/-0! @IAAHBEGHB: <--+**/)4+10314+E/0/@<0+D*+1*13010B+!,+0Q31Z!<, ?1-3@#D0+11*5*0+ @*$! 21
1+*4#3 */)/ 4/0BBO!D*+1$! (00+@#0*103! G/BLOHHIIWARN/,12/*-/#4] <151<-0/3,$12300*G/44+12D)4/- A-B334*1Q/4411+G/+Q!/0*1#34/-5
<,?1<-0/G+45!/,G+*0/E<0+!,+0Q31ZP/,0+1,+0!<)D*+$!

1. AOD?+,0*Q/441)+*D#+1G/*+?BDAKENBG/0/+*1QB/4+!<01*-B3343!
A-B33410/40+1/,E!@3 JB3MHENBY -< @H#D* <*1Q+441 <1< @3)/4+1-3,0+,010/40+1/,EIO31I4<HO3HP @3)/4+12+G/-+*1031#130+-
|, <##13#1/<0+! @<0+1/<4*$IR+*01/-0+?1Q+)*/0+*1/,-4D 2+ 0B3*+! - 3G TB/2M, D1 0B¥2TBERY-0/3,! (-0'1 1D4+*1< 21 1+ ED4<0/3, *$
/,-4AD?+1Q+)*/0+*10B<0I<1+13)*-+ +:1<1+1-B/4?1#31 3E1<#B/-:1311<1+|B<1@O0OD403! @/,31*$! (441#< 1+ DHPIOTR 4P «OHOBHL
M31+!/,031@<0/3,-<,))+!03D,?!<0!QQO$/*<0+$31E$!
($ (10<-D405! @+@)+1! Q/44!1*D#+1G/*+! *0D?+,0*BIIH @B+E36BB-, 0% <1+ <--+**/ EI0B+! +0Q31ZP/,0+1,+0$! U<-D405! @

1+SD+*0I<##13G<4103!)5#<**10/40+11031!)3,<0/2+!1+*+<1-BI<, 21+7D-<0/3,<4#D1#3*+*$

C$ V,4/,+1<-0/G/0/+*1<0IB3@+!Q/44))+1@3,/031+7)5!0B+!#<1+,0*
T$ YB+*0D?+,0%1Q/441)+!/,*01D-0+T8)ke-tD#+!3010B+!,+0Q31Z: 1#13#+1!, +0Q31Z!+0/SD+00+:1*<O+051, ?1#1/G<-5!#1+-<DC
$  12<1+,0<41#+1@/**/3,1@D*0)+E1<,0+210311*0D?+,0%103!<--+**I0B+!,+0Q31ZP/,0+1,+0$!

2. YB+ID*+1I/411+*43 */)4+1031103443Q/,E143-<4:1%0<0+:10+?+1<4:1< ?1/,0+1,<0/3,<414<Q$!

($ =,<DOB31/]+?1-345/,EI30!4/-+ *+?1*300Q<1+!/*1-3 */?+1+71<I0B+00!<, ?1<IG/34<0/3,!30!0B+!-3#51/EB0!4<Q*$!

C$ 24<-/,E'30!D,4<QOD4!,031@<0/3,!/,1<I*5*0+@!/*1#13B/)/0+7?$!

T$ +G/*/,E!3114\+-D0/,E!<,51*-B+@+1031?7+01<D?1311+\0310! @3, +5: #13#+105: [BI*+ 1 G/-+*1/*1#13B/)/0+

=*+1*1<1+ 1443 */)4+103110B+/113Q, !, +0Q31Z!<--3D,0%I<, 21< 1 +1*34+45!1+*#3 */)4+1<441<0/3,*10<Z+,|QB/4+!/, ID*+$!

$ BWXGHQWYV ZLOO QRW VKDUH SDVVZRUGV RU XVHUQDPHV IRU DFR®S@'WV
D,<DOB31/]+?!D*+!)5*<0+ED<1?/,E!53D1!<--3D}0!-1+7+,0/<4*$

C$ A+/0B+110B+!2/*01/-0!,3110B+10<-D405!-<,!)+!B+4714/<)4+1031!<,5143*+*1/,-4D?/,E143*0! 1+G+,D+* QB EDA<A@)5B1! ?-
<,5!30B+11#<05$!

T$ =*+1%<1+#+1*3,<44511+*#3 *MPOHNQDXWKRUL]JHG DFFHVV WR DQ\ 3SD\" VHUYLFHV

=*+ 1< 1411443 */)4+10311Q31Z/,E/,|1<|@31<4!<, ?1+0B/-<4!0<*B/3,:!QB/-B!<--3D},0*:1+?D-<0/3,< 4 E3<4*$!

($ 24<E/<1/*@B+Q/44!1+-+/G+IOB+1*0<,2<1?21<-<?2+@/- 1+, <40/+*I#4D* +0Q31ZI#+,<40/+*$!

C$ "310+\0:!/@<E@3G/+:1311*3D,?10B<0!-3,0</,*| #31,3E1<#B5:! Q+<#3,15:| E<,E! 1+4<0+?1*5@)34*:| #130<,/05:1 31! 3)*-+,/0
+0Q31Z!31!-3@#D0+1*$!

T$ =*+130!0B+!,+0Q31Z!031!11+-1+<0/3,<HE<@+*:!-3@ @H1HB4AB:18/@0B18L +-1+<0/3,//*1#13B/)/0+?$!

$ L@</48D</41*B3D4?!)+D*+?10311+?7D-<0/3,<4!311<?@/,/01<0/ GBI * @B A 031 +?1 2<0<:101<, *@/00+?1?<0<
RWKHU XVH Rl WKH 'LVWULFWYJV FRPSXWHU RQOLQH VHU YBOW»+BINIPIAZH G
)+ @3,/031+?1<01<,5!10/@+1)512+*/E,<0+21*0<00!103!+ *D1+! <450 341 & Q4RI 42 5+, 0*1 < 1+1#13#+105!3010B+!./*01/-0$

L$ =*+1311<00+@#0+?'D*+130!<,1<--3D,0!3Q,+?1)5!<,30B+1ID*+11/*1#13B/)/0+2$!

=*+1*1@D*0|ODBIAEB4/-/+*13010B+!,+0Q31Z*IQB/-BIOB+5!<--++*$!

(S A<G+0/4+%1]10B+<##13#1/<0+!43-<0/3,*13,14<#0B#I<,?!, +0Q31Z*$

C$ [3E!3,<,2130010B+!,+0Q31Z!+<-BI0/@+!53D!D*+10B+!,+0Q31Z$

(,51<-0/3,:1QB/-BI?<@<E+*I3112/*1D#0*<!, +0Q31Z!31!-3@#D0+1*5 LB 1@<, E+IBORE<Z+*!/0! @<40D,-0/3, 1/*1#13B/)/0+?$

($ (00+@#0*103143E!3,I<*I<I*5+*0+@!<?@/,/*01<0311Q/44!1+*DA0Y 1-<,-+44<0/3,130!D*+ 1 1#1/G/4+E+*$!

C$ YB+<?@/,/*01<031!B<*I0B+!1/E RO GTMERIRIZ) 2/*Z1*H<-+$!

T$ .+E1<?/,E!3112/*1D#0/,E!+SD/#@3<AH3D*5+0+@1#+1031@<,-+!/*1#13B/)/0+2$1=*+1*1Q/441)+14/<)4+103110B+!-3*0!30! -

$  Y3I#1+G+,0!G/1D*+*ID*+1*1<1+! 301#+1@/00+?103!/,*+10!<,512/*ZPO4<*BI 21/G+P31123Q,43<?! @+?/240R(B+0!3@#
*D#+1G/*/3,13018BD-031I31INYI*0<O0$!

L$ YB+ID*+130#13\5++1G+1*I<, 21Q+)*/0+*1031)54#<*I TN2(I-3@#4/<,010/40+1!@3,/031/,E!/*1*01/-045!#13B/)/0+7$

7$11131 +0Q31Z!31!-3@#D0+1!*5*0+@*! Q/441)+! D*+?103!/,0/@/?<0-2300BS 144+ 20B334$/* DI DUEH, 31*! <)3D0! <##13#1/<0+!
3,4/,+1)+B<G/31:!/,-4D?/,E!/,0+1<-0/,E!Q/OB!30B+1!/,2/G/?D<4*13,1*3-/<4! +0Q31Z/,EIQ+)*/0+*1<, 2!/, |- BE£0QSB@*4 226)+ 1)
1+*#3, *48 B/*!/,-4D?+*)D0V/*1,3014/@/0+?103!0B+103443Q/,Ec
($ A+2/El@+<,13110B1+<@@#E<E+XG/<!+@</4:INM!"/,*0<,0l@+**<E/,E"13110+\0! @+**<E+*$!

84!

64!

og!

K$!
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C$ A#1+<?/,EI1D@31*1<)3D0!30B+1*/0B13DEB!+@</4:INM:I3110+\0!@+**<E+*$!
T$ T1+<0/,EI<IW+)1*/0+1"31130B&A0QI X2/, EI*/0+1<--3D,0/0B<0!0<1E+0*!<,30B+11*0D?+,0!31130B+11#+1*3,"*$!
$  AB<1/,EIORIH@)<11<**/ E#B303*311G/?+3*130*3@+3,+!Q/0BI30B+1*G/<I<I-+441#B3 +I13110B+W+)$!
L$ 6WHDOLQJ DQRWKHU SHUVRQTV ORJLQ DQG SDVVZRUG WR VHQG PHDQ RU
$1 =*+13010B+!,+0Q31Z!31!-3@#D0+11*5+0+@/*I<I#1/G/4+E+$!
($ Cr-<D*+I0B+*+1-3, +-0/3,*1<1+|E1<,0+2103ID*+1*I<*I#<10!3010B+!4<1E+11*-3#+13010B+!-D11/-DAD @42 BIB+E/MZBUOBI3
@3,/0311<44101<00/-13,10B+!,+0Q31Z$!
C$ (——+**/,E1*/0+*1 0B<0! -<,,30! )+! @3,/031+7?1 43-<445:1*D-B! <*! [0+ FOL@OW/O@%:+ /*| #13B/)/0+?! D,4+** 2/1+-0+?1 03! )5!
LQVWUXFWRU LQ WKH LQVWDQFHV RI ZLNLYV EORJNV RU RWKHU HGXFDWL
>$ T3,*+SD+,-+*1301G/34<0/3,*!/,-4D?+:))D0I<1+!,3014/@/0+2103c!
($  AD*#+,*/3,1<,2P3111+E3:801,0+1, +0l<d-+**]
C$ AD*#+*/3,1<,2P3111+G3-<0/3,130Y/,0+1, +01#1/G/4+E+*!
T$ AD*#+%/3,1<,2P3111+G3-<0/3,130!1-3@#D0+11<--+**]
$  A-B334PD*#+ */3,1<,2P311+\¢#D4*/3,!
L$ [+E<4l<-0/3,l<,?1#13*+-D0/3,!)5!0B+<DOB31/0/+*
|
7"3-+.D1%+34)*+06DI%-+'//1*41'%%, ;S DR IY6$0-) 1/, 1&:,&):13%)! /1+#)$:1';:, 3*+%6DIS;-34$*(18:,8)1&'% %=, :41&:, 4):+$, *A
|

2CHCBUQiSH* FBKUZ5FHE
U>*/3"/*[iB/6/ (b-Bk+,*-(,"-4. 1" WTNe IRU WKH GLVWULFWTV SR QEF\0BIDEV)QL G@+¥BIVI0S-bl Q/UB BB 3413 (
1+E<17?/,E!0B+!,<0D1+!30!*0D?+,0!<)*+,-+*$!(1Q1/00+,!,30+! 1+E<1?/,E!0B+!,<0D1+!30!0B+!<)*+,-+!*B30A/A-HHOBGI0B2HI3!
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031!0B+!*<0+05!30!*0D?+,0*1*B<44!)+1#13G/PAROB310<6f3ABAOD ?+,0* <1 +!+\#+-0+?103!D*+!0B/*| @+<,*130!01<,*#310<0/3, !/
#<10/-/#<0+/,1*-B334!<-0/G/0/+*$!INO!*/0D<0/3,*I<1/*+!QB+1+!30B+1!<11<,E+@+,0*!,++?103!)+! @<Bt* DB ASHIT R A A D!

PSD Student Handbook 2018-2019 46



0B+*+!<11x@+,0*$!!L\-+#0/3,* | @<5!)+!@<?+!3,45!QB+,!<!*0D?+,01/*11/?/,E!Q/OB!B/*PB+1!3Q, 1#<1+,0*$!' Y B+!*0<,?<1?!130!) +B<(
*#3,*31+?101/#*1/*I0B+1*<@+!<*//O!0B+!*0D?+,0*1Q+1+!3,1*-B334!E13D, ?*$!
!

1ZE+CHZieC 1 U]5FBEHIZ 1 CiXU " CZCBIUE
AO0D?+,0*1*B3D47?!,30!1D,!QB+,'E3/,E!03!4D,-B$!' AOD?+,0*! <1+!+\#+-0+?!03!#D0!0B+/1!4D,-B! 01 <5: BAMGHA TIH <G PHEI 47 Bk
U33?131171/,Z!130!<,512/,?1*B3D47?!,30!)+10<Z+,/013@!0B+!4D,-B133@%$!! AOD ?+,0*! <144, 3H0E } 8/ DBH<QOEBHNIA @ <5!) +!D*+"
0B3*+!0B<0!)1/,E!0B+/14DOBSIB: 1 *D-B! <*!-<,?5!1Q1<##+1*:I#<#+11-D#*:14D,-BI*<-Z*: |+ @#05! ?1/,Z! -« 1, P PRI ##t &9 21/,03!
#13G/?+?!1-3,0</,+1*1<,?!,30!03!4/0+1!0B#B 1@ #BHBH/1! @+<4*1*0D?+,0*I<1+!03!+/0!0B+!-<O+0+1/<//@ @+7?/<0+45!31!<*!/ *C
*0<00%
!

XFH+EXZIHFZi. CBK5ZZC+if

A0D?+,0*130!0B+!?/*01/-0'QB3!<1+!?++@+?!1+*#3,*/)4+1031!10B+!-3@ @/**/3,!30!<,5!30!0B+! 0344 AP (H! A3 HRU B4 O T H+-0!
(##13#1/<0+! 2/*-[#4/,<15!<-0/3,! Q/441)+1?2+0+1@/,+?!)5! OB+ #1/,-/#<4! <, ?P31I B/*! <**/*0<,0! <,?! @<5! QDG 3QB 3! G A0
<-0/3,)+/,EIG+1)<4!1+#1/@<,?!03!<l@<V@D@!<-0/3,!130!+\#D4*/3,!01 3@ 0 BHABE3 4 /-BHOH@ $3<*i- SS9 (* /6%

0% +*(/;4(<E$6h<,(/"- $3AB(X$) ) 43<*[LAOD?+,0*1Q/44!-3@#45!/ @ @+7?/<0+45!<,?1-3D10+3D*45!Q/0B!<,5! 1+<*3,<)4+!1+SD+*0! 3
6XFK D UHTXHVW PD\ DW WKH WH D F K H1$fMOB1\BR B*H V™ 1-+HDQ+! #1 QA &/ X IG-O 3 - F4Z LRI
DERXW WKH URRP $GGLWLRQDO UHDVRQDEOH UHTXHVWYV PD\ BEB)3SPR®H/®@W
0B+5!1+0OD*+!31!0</4103!-3@#45!Q/0BW35! BDUL+: K BREMH!1+SD+*0l@<?+!)5!<!1+#1+*+,0<0/G+!30!0B+!?/*01/-0%

Sl +*(9=-,$3143<i53-/(6/(/3" /b V,-# 1"#$$K _1//1 B$%+:$;+!5,-$;.! SFEUt3&+$,*! /1 2;# 3[4 T3,?D-0! QB/-B! @<0+1/<445! <,?! *D)*0<,0/-

/,0+10+1+*1Q/0B!0B+!+?D-<0/3,<4#B3#130B+0/3,!30!0B+!*-B334!<,?1/0*1<-0/G/0/+*1QI44!,30!)+1034+1<0+?$

1% 5))$(44,-WELAOD?+,0*1<1+!1+SD/1+?103!<)*0</,!013@!<,5!<-0!-3,*/?2+1+?103!)+!/,2+-+,0!1311/@ @31<4$!! AOD?+,0*|<G+F1.+SD/1
1,1<1*3-/<445!<--+#0<)4+1@<,,+tBEB44@D,-0/3,*!QB+0B+1!/0!)+!0B+!,31@<4!-4<**13B@!31!<,!<-0/G/05%$

% J43<M*) [(LAOD?+,0%1<,?1#<1+,0*1*B<44!)+! B+4?!4/<)4+!D,?+110B+!4<Q!<,?1)3<1?!1#34/-/+*1031!<,5<-0*1 30! G<, BU/*@! 3
*-B3341#13#+105%!YB/*1*B<44!/,-ADR«| B HOB?< @KE+*$

0% 24)>4,3;["3!1031@!30!E<@)4/,E!Q/44N+1#+1@/00+7?!3,1*-B334!#13#+105!?D1/,E!0B+!*-B334!?<5!31!<,5!*-B3343@B,*31+"
)+#+1@/00+21031)1/,E1?2/-+:1-<17*:131130B+1!@<0+1/<4*10B<0!-<,!)+! D*+?I QB BIGARY/ EI#D1#3*

ME . ($643,-WT1/ (>4 U>9*/TF>*"/3/ 2/*-9(/*1"2))! B$%+:$;+! 5,-$;.] SAHBA)*+! G%%'3-+! ,:! W'HH):*0D?+,0! *B<44! ,30! D*+! #130<,+
G/34+,0:!GD4E<1:!<)D*/G+!31!/,*D40/,E!4<,ED<E+!<0!<,5!0/@+$!!"3!13)*-+,+!#/-0D1+*:\BIZ*'BAKHO+ BR[BIH@EKY) S R V V
#13#+105%!!(1*0D?+,0!*B<44!,30!D*+!#B5*/-<4!E+*0D1+*!0B<0!-3,G+5!<!-3,,30<0/3,!30!3)*-+,+!3 1 | FFERAE3 0 B+ {=BO DAGH-
30B+1*:131!-<D*+! 311)+E/,! <,! 3G+10! <,?! /@ @+7?/<0+! ?/*1 D#0/3, <04 0B-#*+BD-A0D ?+,0*! *B<44! 30! #3**+**:1 G/+Q:! ?/*01
+4+-013,/-<445!01<,*@/0! *+\D<445! +\#4/-/0! 31! GDAE<1!//@<E+*!1311 1 +#1+*+,0<0/3,*:! QB+0B+1! +4++013A I/ B4 PB, B#FI<0<
O31$

N +(9;*SEU$#5H1(2))! B$%o+:$;+!15,{BALIB:3(%! *4!G-; #,-) [} Y B+!2300*G/44+1C3<1?!30!L?D-<0/3,'#34/-5!#13B/)/0*! ?1DE! @/*C
AOD?+,0*IB<G/,E!#3**+**/3,130:131!D,?+1!0B+!/,04D+,-+130:131!/,G34G+?!/,'0B+!?/*01/)D0/3,!30! < ?FBAD«A#L30! J1-BBR4/-
-3@)/<0/3,'30!?1DE*I31! @<0+1/<4*!1+\#1+**45!#13B/)/0+?1)5!0+?+1<4:1*0<0+:131!43-<414<Q*:!3,!*-B334A1 3B+1G%"/c-:0P0B-
*-B334:! <1+!*D)a+-0! 03! ?/*-/#4/,<15! <-0/3,:! *D-B! <*! #13)<0/3,:! *D*#+,*/3,:! 31! 1+-3@ @+, ?7<0/3,! OBI-G/3{PAY B+ 7BBBEK

DGPLQLVWUDWRU LV UHTXLUHG WR DXWRPDWLFDOO\ VXVSHQ@31Y'DHSG/1vWR T, B!
0B+!*D*#+,*/3,$!! AOD?+,0*! ED/405! 30! G/34<0/,E! 0B+! ?1 DEP<4-3B3AE3845! 30+ D) 8230 @A/M4,E! *D*#+,2+?21 018@! <44/
-D11/-D4<1!<-0/G/0/+*!1031!I0B+!1+@</,?+1!30!0B+!-D11+,0*+@+*0+1!1#4D*I0B+!+,0/1+!*+@+*0+ IODBUAMHEAAIFPE)S!
<00+,?!<,5!1\&D4 1/-D4<1!<-0/G/05!*#3,*311230) 6+ @44 +! A-B334*$! YB/*!/,-4AD?+*1#1<-0/-+!<*| Q+44! < E<@+*$! ! (44! *0D ?+,0
G/34<0/3,!30!0B/*1#34/-5!|B<G+!0B+!1/EBO!03!<##+<4l/,I<IB+k1/,E!)+0O31+!0B+!)3<1?$

e T (/VS(z*c! 123**+*+*/3 130! <,5! 05#+! 30! O/1+Q31Z! 31! +\#43*/G+! ?+GHAHOBIR MtH A< (EH- 1! 03! +/0B+1! <! #<10/-D4<1! *0D?-
#3*++**%4x1*D-BI 2+G/-+!3110B+! E+,+1<41*0D?+,0!#3#D4<0/3,!/*1#13B/)/0+?$!! AD-B! 2+ G/-+*1*"B<44!/ -AD23 DA 1@ 3q) @
)3@)*:!1-B+1151)3@)*:!)3004+!113-Z+0*:131!<,5!30B<Q! @<HL-4D*+! 2<@<E+! 03! #+3#4+:131103!*-B334!#13#+105:!131! ?/*1D#0
#13-+$IIYB+'@/,/@D@'#D,/*B@+,0'031!0B/*1300+,*+!/*1?+0+,0/3,!<,?10BH@<V@D@!/*!+\#D4*/3,$

P X/HOM(L - #$3/*1Fie//=/(*1"2)) |B$Y%o+:$;+!5,-$;.| BABP6) %6 %S, * *41"%0)! /I T)S#, ) UDI G&&-)! Z'+;#)%! ?,:1%$8$-": | 1BHAKEH):!
Y-)+:,*$;1B)>$;)9%6NO! <! *0D?+,0! /*!/,1 G/34<0/3,! 30! 0B+! +4+-013,/- #34/-5! "6&B,* BEB+ 00MBQLPIL! 031! <,5! +4+-013,/-1 74
300+,**c

Qaetassaae 1, ; A1 " HS B!

JA300+,*+cl12<1+,0!Q/441#/-Z!D#0B+!+44<02 BB+ 4B 2+,0!Q/44!1+-+/G + N BIRIOAN;#+,4/3,
961300+,*+c!12<1+,0!Q/44\#/-Z| D#0B+!+44<Q2BRB4I4AD 2,01 Q/441 1 +-+/G+ A BE3BAMD#+,*13,$
811300+,*+c!lYB+!<?@/,/*01<031!Q/44!-3,0/*-<0+!<,?1B34?10B+!+4+-013,/-1?+G/-+!031!0B+!1+ @</, +1/ED 8 B<5+@3 0+
NSA-B334!AD*#+,*13,$

JO3, (I, ; #[t

JA300+,*+cl12<1+,0!Q/44'#/-Z'D#!0B +!+4 <02 BB ¥24Q0) 2+, 01 Q/AATHP<FI3CH+0+,0/3,$

961300+,*+c!12<1+,0!Q/44'#/-Z| D#0B+!+44<Q2BBAP0B?+,0!Q/44! 1 +-+IBD BB B34 AD*#+,*I13,$
811300+,*+c!lYB+!<?@/,/*01<031!Q/44!-3,0/*-<0+!<,?1B34?10B+!+4+-013,/-1?+G/-+! O3 HOBHADED « /0? Q143CHBBFE3@ +*0
NSA-B334!AD*#+,*13,$

!
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08U . $**/** $ASHAML ™ (/4O LS S-#/( A/4=$31$3L 1" HESH . ($=/ (ML (2))! BSYo+:$;+1 5,-5;.| FAYL *0%6! *41 B'*():,3%! C*%-+:38)*+fi
23**+**/3 130!<,5!10/1+<1@*! 31! 30B+1! Q+<#3,! 3,1 *-B334! #13#+105:! #3**+**/3,13,1 0B+ #+1*3,:!/,! <! G+B/-243 3R BABH! 43-.
#1+@/*+*130!<IED,://-+!#/-Z:1Z,/0+:1*Q/0-B)4<?+!Z,/0O+:1+\#43*/G+:131!<,5!30B+1!3)a+-0! ?++@ + DA # D4 EHABDOGIEIB +!|
N,!-3@#4/<,-+!Q/0B!0BX1ED*-B334!<-0!30!J>>614230B33MQ/441)+!1Q+<#330B3aB?$!0!)1/,E/,E!<!ED,!31!1Q+<#3,103!*-B334!*B-
)+HIH\H#+44+21031I<I#+1/3?130!,30!4+**10B<,13,+!"J'15+<1e!#13G/?+ DIBANO G 71; WBROIARBLG+!?/*-1+0/3,103! @3?/05!*D-B!+
1+SD/1+@+,0*1031!<!*0D?+,@B&<t)«*/*§

00% U**494-L $(AU>9*/L B6k 1 "#$ S 1-466L &2))! B$%+:$;+! 5,-$;.! SARHBA)*+! G%%'3-+!,:! W'64 B! <-0! 0B<0! -<D*+*1 31! <00+@#0*! 03! -<C
#B5*/-B<1@!03!<!*-B334!+@#435++:1*0D?+,0!31!<,5!30B+1!/,2/G/?D<4!/*1#13B/)/0+?!)5!0B+! A#+-/<4!| A+**/ 3. BIROBO(17<,’
J>:8'$

0S% Z#/6-[4(!*0D?+,0!*B<44!,30!*0+<4!31!<00+@#0!03!*0+<4!#13#+105!)+43,E/,E! 03! 0B+! - BB8U0 MBI 4/ DIAHAIAGL0-PV40/3,! 3C
*-B3343$!A0D?+,0*1*B<44!@<Z+!1+*0/0D0/3,!30!<,5!1#13#+105!*034+,1)5!0B+@!<,?*B<44!)+!*D)a++0!03!30B+1!?/*-/#4/,<15!(

01NEZ$>4""$LE*/[12))! B$%+:$;+! 5,-$;.| SAD';; 1 '™*41" 0';;,15:,43;+% 6IA@3Z/,E! 31! BxRPP31! #3**+**/3(D! 03)<--3! 31! #13?D-0*!
-3,0</,/,E!03)<--3!/,1<,51031@!"/,-4D?/,E:1)D0!,30!4/@/0+?!03:!-/E<1+00+*:!-/E<1*:I-B+Q/,E! 03)<--3:! 4 3+ THE B, HEARL I < !
4+<*+?1)51<!1,/*01/-0!'*-B334:!/,-4D?/,E! *-B334! )D*+*:! /*| #13BAYQBE'GIIA20:0 0B/*! #34/-5! @<5!)+! *D)a+-0! 03! 4+E<4! #13-

DGGLWLRQ WR VWXGHQW GLVFLSOLQDU\ PHDVXUHV :LWK WKHOB[/[F4D3MWMILRQ |
03)<--3!31!,/-30/,+1?+4/G+15!*5*0+@!831!#137D-0%

7% *,;#-3;181-9</3-4U**494-i5(ked--/ (Wild . ($643,- WS (£] O%; 4(¢Ci=(/**,$3*1"1//iB$%+:$;+!5,-$;.| SEIHIU ) *+1G%%'3-+!, . W30 D ?+,0*!
<1+!03!Z++#!0B+/1!1B<,?*103!0B+@*+4G+*:1<,?101+<0! 0+<-B+1*<,?210+443Q!*0D ?+,0*! Q/0B! B4 #BE;PI <O FHI43I *+
Q+441<*1*B3G/,E:!*01/2/,E:!O/EBO/,E!31!0B1+<0+,/,E!30B+1*!Q/0OB!#B5*/-<4!/,aD15:!+0-$:!-3,*0/NID0G H<BQE D< AP 3/ «*0 <V
<0!30B+1*!/*1-3,*/?+1+?1<)D*+:1<,?10B/*1/*1<4*31*01/-045! O3 BB HIEBU<RQ[U4! 1+*D40!/,1?2/*-1#4/,<15!<-0/ 33 =0P0@6:bI<4 * 3!
1/@1,<41300€5MBIQ:143-<414<Ql+ 031-+@+,0 @D*0!)+,30/0/+?1QB+,+G+11<|O+43 5 BK G ) H430B@ BHOOHEBE< @#D*$
A0/ /0/3,*&*49- " LV W keD+Za#0 811080+<0!03!/,04/-0!/,aD15!D#3,!0B+!#+1*3,130!<,30B+1:!-3D#4+?!Q/0B! 0B+! <##<
*3:1)5!1?2/*#4<5!30!031-+!0B<0!Q3D4?!E/G+!0B+!G/-0/@!1+<*3,103!0+<11)3?/45!B<1@!/*!<**<D40: R- @A, RBEG3 KB/ B! ¥/1!*0
VLPLODU WR DVVDXOW EXW UHTXLWBKY XD X WHRE SKRQLUFD@ WWSRDHAKL QU HRSW F
31@<4/E3$H30#130<,/05!31IGDAE<1!+\#1+**/3,*1?/1+-0+?!<0!<,30B+11#+1*3,1/*-3 */?2+1+?1<)D*+

00% .4(:,3;iQ%-[ttYB+!#<1Z/,E!430+@M&A?D1/,E!0B+!*-B334!?<5!Q/0B!0B+!+\-+#0/3,!30!+,0+1/,E!<,?!14+<G/,E!0B+!*-B334!E13D,
03!*/0!/,1#<1Z+?!-<1*131143/0+1!1<13D,?!G+B/-4+*)+031+!0B+!3#+,/,E!30!*-B334!/,|0B+! @ 34N @31 01 /33 0B A 38! 7<-
2+1@/**/3,03!1+0D1,!03!0B+!#<1Z/,E!430!?D1/,E!0B+!?<5! @D*0!)+!E/G+,!)5!<!0+<-B+1! 311 #1/,-#4 43NS+ 0B0?3,13TH3?! (
#1/G<-5!/,!G+B/-4+*] 1#<1Z/ E!<1+<*$!.1/G+1*I30!G+B/-4+*1#< GHDIBQAABABMAR! <--3D,0<)4+!031!/44+E<4!*D)*0<,-+*131
/0+@!#13B/)/0+?!)5!./*01/-0'#34/-5!03D,?!/,!0B+/1!G+B/-4+$! YB+!<-0!30!<!*0D?+,0!#<1Z/ E!<! G+E@dA+I3,| O HEBE3H HE 1<
4<Q'+,031-+@+,0'<D0B31/0/+*!03B+BAB!0B<0!

OM% 53</"/3-4Ci=$*9(/1 1 /194K U<b43" /*11 /194K X$3-4"-4(G-%,!%))! B$%o+:$;+!5,-$;. HRABRY*+12)\3"-11":'%%8)*+)[i(!*OD?+,0!*B<44!,30!
?2+4/)+1<0+45!-3@ @/0!/,?+-+,01+\#3*D1+!/,1*-B334:!,311*B<44!<!*0D?+,0! @<Z+!*+\D<4!-310<-0!Q/0B!<,30B+1!#+1*3,$

ON% . 9>h,"t+, *=h4Wep6iU66/ " - $3[2D)4/-1?2/*#4<5130!<O0+-0/3,!/*!, 30! <##13#1/<0+)+B<G/31!<0!*-B334$!!U</4D1+!03!-3@#45!Q/0B!
*-B334!1*0<00!Q/4414+<?103!?/*-/#4/,<15!<-0/3,$

O™ 1 =+HWRY B+!1C3<1?!130!1L?D-<0/3,1?3+*] 30! <##H RSB8P Z£,0*|QB3!#< 10/-/#<0+!/,1*Z/#1?<5*1Q/44!)+!-B<1E+?!Q/0B!01D<,-t

OP% d4h:$9-*143<le$W"$--*[i(1*0D?+,0!*B<44!,30!#<10/-/#<0+!/,1<1*-B3341Q<4Z3D0!31!)35-300%

S8% 148 X$3<9"-[t1<44* @b!,30!)+!1)43-Z+?!<0! <,5! 0F0D)#ABLZ/ E! 31! ?/*1 D#0/3FH*<E+! Q/441)+!-3,*/?+1+?1<1*+1/3D*!/,01<-0/2
*-B334!1D4+*$!1A0D?+,0*1*B3D4?!1+@</,'SD/%#0!QB/4+!/,1B<44*$

SO 5</3-6,"4- $3UB/MO, (/) /3-*[U(A41*0D?+,0%1<1+11+SD/1+2103!/2+,0/05!0B+@*+4G+*1D#3,11+SD+*01)51<,51*- B3341#+1 5441 QB/
<,?1<0!<441*-B334!0D,-0/3,*!<0!'B3@+!31!<Q<5%

SSh X#t/4-3;[k$ VWXGHQW WKDW FKHDWV IURP DQRWKHU VWXGHQWTV ZRUN ®YOJIURF
YB+!#+1*3,1QB3!Q/440D445!<443Q*!<,30B+1ZADO0!IBGBAROIUHFHLYH DQ 3)" IRU WKDW DVVLJQPH
03!30B+11?/*-/#4/,<15!<-0/3,!<,?I0B+#<1+,0*PED<1?/<,*1Q/44")+!-3,0<-0+?!30!0B/*!<-0/3,$! 2 D#/4 ¥ D1 3E10 D HYHDIB+ 1085 1-
#1+#<1+10B+/113E 1D +,0*I<,?I<*D@+!0B+!1+*#3,*/)/4/05!30!@<Z/,E!0B+/1!13Q, #13E1+**103!0B+!)+*0!30!0B+!<)/4/053$!'YB
4+<1,/ El-3@+*1013@!0B+!1+<4/]<0/3,'0B<0!53D!B<G+!?3,+!0B+!Q31Z!53D1*+40!<,?14+<1,+?10B+!4+$3,*|0B13DEB!53D1

SU e$) SIZH#(/4-[(1*0D?+,01 QB3!-<44*1/,1<1)3@)! 0B1+<0! <,?P31!<,5! 30B+1!0B1+<0! 03! 0B+ B+<40B! <, 2! *<0+05! 30! 0B+ *0D?
1+0+11+?!03!0B+!4+E<4!<D0B31/0/+*!<,?1Q/44N)+1+-3@@+,?+?'031!+\#D4*/3,$

S70 Q93"#IQ,3/[UAOD?+,0**B3DA4?1) +1-38B+I@B/4+1Q</0/, E1031)+1+1G+2$AOD?+,0¥I< 1 +1+\#+-0+210310<4Z!SD/+045QB/4+1Q</C
Y1+<Z1/,14] +1Q/AA1)+1*D)a+-010312/*-[#41 <15!<-0/3,$

SO% X43<Wi+(,3:*[#A300!?1/,Z*1<,?1-<,?51<1+1<443Q+?!/,1-+10</,1?+*/E,<0+?1 <1 +J@B<N3SIER0PEP! (| 0+<-B+1! @<5!<*ZI#+1@
013@!0B+14#1/,-/#<4103!<443Q!-<,?5:!* <-Z*:1*300!?1/,Z*:1+0-$!D,?+1!+10</,!-/1-D@*0<,-+*$

SIL U>3$() 4US(15((4-, $344 e/#4b,$([iL(,5! 0D ?+,01 QB3*+1 <-0/3,#1 <1+1 <), 31 @<4 311/11<0/3, <41 *B<44! ) +1 0+ @ ERB@MBLTHSIB+1
0+<-B+1!<,?P31!013@!0B+!*-B334!)5!0B+!#1/,-/#<4131!30B+1!1#+1*3,$

SN% 243;*143<4243;4U"-,b,-WiTi2)) iB$%+:$;+!5,-$;.! SAEMO6! *4! F*(1G;+$>$+$! AOD?+,0*1O3D,?!103!)+!/,1G/34<0/3,! 30! 0B/*1 #34/-5!
*D)a+-0!03!D#!03!<,?!/,-BIVADE*/3,!/,!<--317<,-+!Q/0B!?/*01/-0!#34/-5%

SN Q4*/ (4. $,3-/(*t U"-k078MN$B60PPPat 21//iB$%+:$;+15,-$;.| SALHR):15,$*+):BN0!/*!D,4<QOD4!031!*0D?+,0*1031#3**+**14<*+ 11#3/,0+ 1
Q/0B3DO0!#+1@/**/3,!<,?1#13#+11*D#+1G/*/3, B3 DHRIBHASN +1*+/]+21)510B+!0+<-B+ 1131 !1#1/,-/#<41<,?10D1,+?!13G+1!103!4<(
300/-/k4*$
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SP% 14n,3;%$(k4,<,3;4,38-#/L#4n,3 ;45604 35-#/ (1*-9</3-1/*1031)/??+,!/,1-3,,+-0/3,!Q/0B!/,/0/<0/3,!/,03:!31!<00/4/<0/3,'Q/0B:!<,5!*0D?+,0!
+\01<11/-D4<1!<-0/G/05!31*#31A/A1BEX=@HH 5, -$;. | SEHBY ) *+IK: (*$a'+$,*%!9!Yb3'-IG;; B6%
18" AB<1/,E:!?/G+10/,E:!101<,*O+11/,E:!<##45/,E!03!30B+1*!"*D-Bl<* ++?4+*13114< -+0*:131!/,!<,5!Q<5! @ PPEAEIE#2/+¢0/3,! 3]
OB+H3**+**/33
10?7 (I*OD?+,0!@<5!)+!*D*#+,?2+?1311+\#+44+?10311/@ @31<4/05:!1+01<-0315!-3,?D-0:!/,*D)31?/,<0/3,:!/, @ «;0/ 3D*IIB3130B:+BK)/(
-3,?D-0!0B<0!Q3D47?!0+,?!103//@#</110B+!?/*-/#4/,+130!0B+!*-B334!31!B<1@! QB 3@BE HADKA: |1 +BLKH+Y W X GH QW
300! -<@#D*! <,?1?D1/,E! 311)+0Q++,! *-B334! 0+1@*! <,?! 1+E<1?4+**| 30! QB+0B+1! *#+-/O/-! #13B/)/0/3,! BN OBBR-8,D-0!,
B<,?)332%
1S? e/#4h,$(13%-tX$h/ (/<tU>$h/[tY B+!*-B334!?/*01/-0! 1+*+ LEBOOEHD,/*B!)+B<G/31!QB/-B!/*!,30!-3,?D-/G+!03!E33?!31?7+1!<,?!?/
0B+!*-B334*:!1+G+,!0B3DEB!*D-B!)+B<G/31!/*!,30*#+-/0O/+?!/,10B+!#1%$-+?/,E!Q1/00+,! 1D4+*
¢
€O, 3 ;4 2e 9,3 ;4,*i=(S#,>,-/<t""$3<9"-AB/6/ (t-$b+,*-(,"-L . $1,"WE7?7 1k 2€9HW,3 ;4
¢
+,*-(,>9-,$31$60Q,-/ (4-9(/[AOD?+,0*10</4/,E!03!-3@#45!Q/0B!0B+!1D4+*1<,?1 1+ ED4BGM ¥ $+-01%) 35 0 BEStIEH! Publications and
Distribution of Literature Q/44!)+!*D)a+-0! 03! ?/*-/#4/,<15! <-0/3,' 0B<0! /*! ?2++@+7?! <##13#1HLBE-BB2MORY 3Q6H*0/3,1 Q/44!/,! .31 Q<*
-3,*0/0D0+!-1D+4!31!D,D*D<4!#D,/*B@+,0$
I
XBSKSHUQIUXZ EH+CBIUB~UHTU1IQUdE
YB+!-3@@/**/3,! 30! 31! #<10/-/#<0/3,!/,! -1/@/,<4! <-0*! /,1 0B+! *-B334!)D/4?/,E:! 3,1 *-B334! #13#+105:! 31! <) +*BRI4H,6#3 #31+7!
#13B/)/0+?!)5!*-B334! 1+ED4<0/3,*$! ! ./*-/#4/,<15! <-0/3,! Q/44!)+! 0<Z+,1)5! *-B334! <DOB31/MBHPKE<LAQ QDI DY K34 ?4+**] 3
QB+0B+1!31!,30!-1/@/,<4!-B<1E+*! 1+*D403$! | YB+! 03443Q/,E! <-0/G/0/+*! <1+! <@3,E! 0B3*+! ?+0/,+?! <@QAEB4NIZ L +L1 0B+
B3Q+G+1:I-1/@/,<4!<-0*1-3,*/?+1+?!D,?+110B+!1+ED4<0/3,!<14/%3H!4/@/0+?'03!0B/*
X U(*$3! #YB+!/,0+,0/3,<4!*+00/,E!30!0/1+$
U**494-t43<ted--/(Wk YB1+<0!30:131!<-0D<4#B5*/-<4!B<1@!03!<!#+1*3,$
e9(; 14(Wed3<tQ4(""/3W! #A0+<4/,E!30!*-B334!<,?P30!#+1*3 <41#13#+105%
LR/ SUSUCT=NE* b/  H \HA3*/G+*130!1<,5105#+1<1+!, 301#+E@BRMHR21RH+105!311<0!*-B334*#3,*31+?!1+G+,0*$
Q4("/3W £YB+0D0
K4h," $9*IK *""#,/66&N/440D41?+*01D-0/3,!301#13#+105%
B$>>/(Wk £Y<Z/,E#13#+105!013@!<,!/,?/G/?D<4!)5!031-+$!I1A<4+*:1?2/*01/)D0/3,:D*+!1311#3**+**/3,130!<4-3834/-1)+G+1<]
+,*-9(>,3;&-#/1=/4"/}!
<$)5!G/34+,-+:1<)D*/G+:13)*-+,+:1311#130<,+!4<,ED<E+!<??1+**+?103!<!40D?+,0!31!0+<-B+1$
)4 )5!0B1+<0+,/,E!03!0/EBO:!31!-B<44+,E/,E!<!O/EBO0:!31!0/EBD/,E!*0D?+,0!31!0+<-B+1$
-8 )5!0B+!D*+!130!<)D*/G+:1G/34+,0:13)*-+,+1311#1 3B HABED<IAH**+ 2103 <I*#+-/O/-1#<105!31!03!0BH#D)4/-!/ |E+,+1<
1
+51X5. QSHUBR{BC " CBBUQS
$ VWXGHQW PD\ EH UHIHUUHG WR WKH SULQFLSDOYV RIILFH E\ NMECRIR0O*-B334 V R
*#3,*31+?1+G+,0#@%<-B+1! @<5!0+@#31<1/45! ?/*@/**! O3 1X/3;1#48)2QBP+,0! 013 @YB«IO$K-B+1!*B<44:!QB+,! O+<*/)4+:1<--3 @1
0B+!*0D?+,0!03!0B+!300/-+!30!0B+!#1/,-/#<4! 311 ?2+*/E ,++!<,?1*B<44:1 <*1*33 | <*1#1 <-0/-<4:! O/ 4-0- DR M BHREA WH W KD 1100
?2F@/**<41013@!-4<**$!YB+#1/,-/#<4!311?+*/E,++!*B<44!1?+0+1@/,+'QB+0B+1!03!1+/,*0<0+! 0B+!*(E1PA<H BOB#1 | R <FHAL L BH
<-0/3,3!(1*0D?+,0! @<5!)+!*D*#+,2+21<, 21 @<5!)+!*D)a+-0103! +\#D4*/3, ) < @D 0 L3MHAF< 15! @/*-3,7D-0!/ -1 2¥ BF@ +<,*!
0B<Q!<!*0D?+,0! @<5!)+!*D*#+,?2+?!3111+-3@ @+,?+?!' 031! +\#D4*/3,!,30! 031! G/34<0/,E! <!*#+-/O/-! 1 DABI -1 D@DYRQDIDK!
1+#+<0+?1300K;3: )0 143<iK4i,) 9) b . /344 /*W6S (1] Btd-, $3uBbe+,*-(,"-4+,*" =370 . B4, "', /*[RAOD?+,0*1<1+!1+*#3,*/)4+!031!0B+/1!-3,?D-|
3D04/,+?!/,10B/*I B<,?)33Z$!°/34<0/3,! 30! #34/-/+*1*+0! O310B!/,! 0B/*! B<,?)33Z!*B<44! -3,*0/0D0+! <! G/24K0O/ B --BRRU3 A D46
20*-[#4] <1503, 3! (##13#1/<0+1?2/*-/#4/,<15!<-0/3,!Q/44N)+1?+0+1@/,+?!)5!0B+!#1/,-/[#<41<,?P31!B/*I<**/*0<,0!<, BH®B 3 DB @, 50!
30!@/,/@D@!<-0/3,)+/,EIG+1)<4!1+#1/@<,?'03!<!@<V@D@!'<-0/3,!30!+\#D4*/31'013@!0B+!*-B334!*5*0+@$
§

X X X X X X X

+CZCHZ5FH!
+0+,0/3,1 Q/441)+! D*+?1 <*| < O3F-HBOH QB+,+G+1! +-+* <58/ E! 3,/ 0B+!*-B334:! ?+0+,0/3,! @BL);E! IB-B33W<5! 31! <O0+1!
*-B334&t1+,0%1Q/441)+!,30/0/+?!1+/0B+1!)5!#B3,+!31!@</4!QB+,!0B+/1!*0E0 61 B<BEBH I @BE1!<O0+1!1*-B334! 2+ 0+ /BI A
0B+!1+*#3,*/)/4/05!30!0B+!#<1+,0!03!#/-Z!0B+/1!1*0D?+,0! D#!<0!0B+!0/@+! ?+0+,0/3,!/*13G+1! D, 4+FGHEHW* 0D 00| F P + \BOKE
UHVSRQVLELOLW\ WR QRW L3O#WAWZKBH/S10DT PID8R0OMBM?-RIE,LHRI0L@+®/ KH\ FDQQ
|

A3@+!30!0B+!1+<*3,*I<M@RB<@+!?+0+,0/3,!/,-4D?+1)D0!<1+!,3014/@/0+?!03¢
X M31+!0B<,!8!0<t?/+*

L\-+**/G+)<?1)+B<G/31

L\-+**/G+!?/*1+E<1?!30!-4<**133@!1D4+*

A@3Z/,E!31!'D*+!130!03)<--3

A3@+!-<*+*13G4p1ED

X X X X
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.+0+,0/3,!@<5!)+ID*+?!031!<,5!-/1-D@*0<,-+*!,30!4/*0+?10B<0!0B+!121/,-/#<41?2++@*!, +-+**< 15$!1U</4 B0 B TRIZ0BIDG34 370 1
30!1?+0+,0/3,!@<5!Q<11<,01-1\01<!?<5*I311#3**/)4+1*D*#+,*/3,$! L \#+-0+?!) + B< GBI 8B PHDAHARB1!<O0+1!

J$ "310<4zZLE

%$ "3I*4++#/JE

8% ~31,30+!Q1/0/,E

6$ 73!4+<G/,E!133@!031!<,5!1+<*3,

9% AOD?+,0*@D*0!)1/,E!)33Z*31!<**/E,@+,0*103!Q31Z!3,

I

XFB.FBUQ:. EH! IKCHZE
B/6/ (S -k B, WITILPATIXS(=$ (4% . 93,%#) /3-4l
YB+1)3<1?11+-3E /]+*I0B+!,++2103110/1@,+**I/,12/#+ */ EIQ/0BI<,51/*34<0+?1#13) 4+ @*!-<44/,E| O3 1 DI//10IR <L B-1/33@BL B! 3
2D1/,E130B+11*-B3341<-0/G/0/+*:|QB+0B+1!3,!1311300!0B+*-B3341#1+@/*+*$!1(--317/,E450B+C3<12!+\#+-0*C!
|
J$ OROIOB+I#1/,-/#<41<, 210<-D405!Q/441<4Q<5)+I/,1<I#3*/0/3,10310<A+12/*-/#4/ <15!<-0/3,*e
%$0B<0!2/*-/#4/,<15!<-0/3,1Q/441-3,01/)DO+!03!0B+!E+,+1<4!Q+40<1+!30!0B+1*-B334!31!1-4<**I <* < I@BIA/G< | XAWABFH@ HO(
30!-/0/]+ *B/#I3@OBB#I311/,2/G/?D<4!/,G34G+?el<,?!
8% 0B<0!+<-B!0+<-B+11Q/44! B<, 24+ B/*1311 B+113Q, ! 2/*-/#4/,+1<01 <4410/ @+* /0! <O! <441#3**/) 4+ B3Q+Cot }+ 1 OBZH@BIAOB+1/3]
H#1/ -#<410311<?G/-+1<,?1-BD, *+4$
|
YB42300*G/44+! A-B3341C3<1?!<DUBIAJOIBH#31<41#D *B@+,0103!)+1<?@/,/*0+1+7!)5! 0B+ BABHDHOHE?<08-21*0<00! @+@)+
QB3! <1+! 1+SD/1+?! 03! B<G+! <! *0<0+! [**D+7?1 4/-+ *+! <*| <! -3,2/0/3,! 30ODBB«/F! #THABSEL B*1D#0/G+! 31! D, @<,<E+<)4+! -
1,*D)317/,<0/3#130<,+:! G/34+,0:! GDAE<1:! 31!/,*D40/,E! 4<,ED<E+! 311 30B+1! -3,?D-0! 0B<0! Q3D4?! 0+,?! 0F 2 1TIHOEBMBH+?L
<?@/,/*01<0/3,130!-31#31<4#D,/*B@+,0:10B+*0D?+,011+-+/G/,EI0B+1-31#31<4I#D,/*B@+,01*B<44) 3D HOBWHAD HBE 3DI0
<,?2)+E/G+,!<,13##310D,/05!03! 1+OD0+0B+!-B<1E+*$! (441-31#31<41#D *B@+,01*B<441)+1<? @/, MERG! 218G <0 E53CH 3HEREA
*0D?+,0%:1¥B<441 30!)++\-+**/G +:1311<? @/ /*0+1+?1Q/OB! @ <4/-+:1< RLEAMIBHKA@/*31 301 <,30B+1!*-B334!<?@/,/*01<031!31!
QB3I*B<441)+I<I4/-+ *+21*0<00! @+ @)+ 1!+ @#435+?1)5!0B+1./*01/-0$!
|

7KH WHUP 3FRUSRUDO SXQLVKPHQW DV XVHG LQ WKLV SROLF\HLOULKMFHER! <G H I|

4+<G/,E!)33Z*:10<4Z/,E!Q/OB3DO#+1@/**/3,:!+0-$:1*0D?+,0*1Q/44)+IE/G+,!<!-B3/-+!30!Q1/0/,E!*H,0+,-+*:1 1+#310*131I<I#<??4/ |

&

_BFXC+EBC!{

JHL\-+#0!031!0B3*+!<-0*130! @/*-3,?D-0! QB/-B! <1+!*3!<,0/*3-/<445! ?/*1 D#0/G-OR+<BP4+!<*1031#33-Z4 #D,/*B@+,0! *B<44!,30!
DGPLQLVWHUHG XQOHVY DQ DWWHPSW KDV EHHQ PDGH WR PRGLI\ DMKHOBX S L
#D#/41B<*)++,1034?10B<0!<!-3,0/,D<0/3,!31!1+#+0/0/3,S3RIBIMBIBA1LYHB3!-31#31<41#D,*B@+,0$

%80! Q/44N+1<?@/,/*0+1+?!/,10B+!#1+*+,-+130!<,30B+1!4/-+,*+?1*0<O0! @+@)+1! +@#435+?!)5! 0B+! ./*0#1-6* QB3 BBCR)+! <
*0D?+,0!0B+!1+<*3,!031!10B+!#D,/*B@+,0%

8IN0!Q/44!,30N)+!I<?@/VA0BIHHR-*+,-+!130!30B+1!*0D?+,0*:1,31Y/,I<I*#/1/0130! @<4/-+131!<,E+1:1,311Q/441/0N) +1+\-+**/G+$

6IN0!Q/44N+!1<?@/,/*0+1+?!103!0B+!43Q+11#3*0+1/31!3,45%

98\314/-+,*+?21*0<O 0! @43@BHIL!0B<,!0B+!#1/,-/#<41311*D#+1/,0+,?+,0:1*"B<44!<? @/ 410+ 1-/OHOID! Q3B y11

K&R+0D*<4!03!0<Z+!-31#31<4#D,*B@+,01Q/44!11++D40!/ \*D*#+,*/3,$

TS B+1#1/,-1#<41Q/44)+!,30/0/+?'1QB+,!-31#31<4#D,*B@+,0!/*!<?@/,/*0+1+7?:!<,?!<IQ 1 QO+ 11 PR QOHPRAPOBO+ 1/, E!0B+!
-31#31<4#D,/*B@+,0!*0<0EREI3LHOB+!#D,*B@+,0:!<,?10B+!,<@+!30!0B+!Q/0,+**1Q/44!)+!0/4+?!/,10B+!300/-+!30!0B+!#1/

;$V,11+SD+*0:10B+!#<1+,01*B<441)+!/,031@+?!/,'Q1/0/,E!30!0B+!1+<*3,*I031!0B+#D,*B@+,0:!<,?!0B+!,<@+!30!0B+!Q/0,+**$

&

. BFeUZ5FHE
WB+,!<I*0D?+,0!/*1#4<-#213)£0/3,:!0B<0!*0D?+,0! @D*0! 3)+5!<44!11D4+*1<,?11+ED4<0/3,*1031!0B+! 1+*0! 30! 0B+!*+@+*0+1! 31
2<1+,0*1Q/44)+1,30/0/+?!/,1Q1/0/,E!<0!0B+!#<1+,0!-3,0+1+,-+IQB+,!<!*0D?+,0!/*)+/, El#4<-+?13,1#13)<0/3,$

&
+ECL. BFXC! 1§

LG+15!*0D?+:Q0f04+?103!?D+1#13-+**1/ 1+G+15!/,*0<,-+130!?/*-/#4/,<15!<-0/3,!031!QB/-B!0B+!*0D?+,0! @<5!)+!* D)8 031 #+
+\#D4*/3,$11"A++!(1Z$!AO<ORIQ I F
J$ .D+I#13-+**1/*1<0031?7+?103!*0D?+,0*!/,1?/*-/#4/,<15!-<*+*130*BEB+@&<E,/0D?+!*
I < *D*¢+ */3]
)l +\WD4*/3,

1 VWDWHPHQWY UHPRYHG IURP VWXGHQWVY UHFRUGV DQG

?" FOHDULQJ RQHYY UHSXWDWLRQ
%4$ YB+!=$A$!AD#1+@+!T3D10!1D4+?1/,13>79!0B<0:!0311+G+15!*D*#+,*/3,!,301+\-++?/ EI0+,1?7<5*:10B+!* 0D 0B BD/E3 1 1/EBC

1+SD/1+@+,0*130!0B+!?D+!#13-+**1-4<D*+!30!0B+!U3D10++,0B!(@+,?@+,0!30!0B+!T3,¥0/0D0/3,!30!0B+!=,/0+?! A0<0+*$!
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8% .D+#13-+**1#13-+?D1+*!@D*0!)+!Z,3Q,!03!<44!*0D?+,0*!<,?!@D*0!-3@#45!Q/0B!<441*0<0+!<,?10+?+1<414<Q*$
6% L<-B!*-B334!*B3D4?!+*0K)3AED1+*031!,30/-+!031*0D?+,0*I<, ?1#<1+,IBIBAIHBIKEHI0B+1!?D+I##E B3+ 7/ B*$
9% L<-B!*-B334!?/*01/-0'*B<44!?+G+43#I<IE1/+G<,-+!#13-+?D1+!/,-4D?/,E*0+#*103!)+103443Q+?!)5!*0D?+,0*103!1+*34G+I<!IE]
K$ YB+!?D+#13-+**1/EBW3?+,0*I<,?1#<1+,0*1<1+!<¥103443Q*C
<l 21/31103!<,5I*D*#+,*/3,:10B+!*-B3341#1/,-/#<4!31IB/*PB+1!?+*/E,++:1*B<44!<?G/*+!0B+!#D#/4!/,! SO FEOH 380UH3 B4#31D/-|
31*B+!/*I<--D*+?:1<*1Q+441<*I0B+!)<*/*1031!*D-B!<--D*<0/3,$
)l YB+I#DH*B<44!)+IE/G+,!<,13##310D,/05!<0!0B<0!0/@+!03!+\#4</,|B/*PB+1!G+1*/3,!130!0B+!0<-0*!03DB+B-B3341#1/,-/#
-1 W1/00+,!,30/-+1301*D*#+,*/3,1<,?10B+!1+<*3,"*'1031!10B+!*D*#+,*/3,1*B<44!)+|E/G+,!03!0B+ 1#<1+,0*"*130!0B+!#D#/4$
?'l (,54¥<1+,0"":10D031!13114+E<4|ED<17?/<,130!<I#D#/41*D*#+,?+?1*B<44|B<G+!0B+!1/EBO!03!<##+<4103!0B+!*D#+1/,0+,?+
I

N,!<--31?<,-+!Q/0B!./*01/-0! 23488033 70! ./*-/#4/,+:1/0! [*1 1+SD/1+?1)5! 4<Q!0B<0! OB+!#1/,-/#<4! 31! 0B+! #+ 1 *B ! A 1< )A+#31
[,-1?+,0*1 0B+! #+1*3,! B<*| #+1*3,<4! Z,3Q4+?E+! 30! 31! B<*! 1+-+/G+?!/,031@<0/3,! 4+<?/,E! 03! <! 1+<*3,<)4-BI@+@/O0+0B3D! <!
0B1+<0+,+?!03!-3@@/0!<,!<-0!30!G/34+,-+!31!<,5!-1/@+!/,G34G/,E!<!?+<?45!Q+<#3, 3 D'BIA3HB R34+ D35 BEAB/E! NO!0B+!#+

@<Z/,E!0B+!1+#310!/*1,30!0B+! AD#+1/,0+,?+,0:!0B<0!#+1*3,1*B<44!<4*3!/,031@!0B+! AD#+1/,0+, ? 6 EHBEIQRA< AL F B 081 ([ 7P30/E
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-3 YB+#1/,-/#<4!311?2+*/E,++1*B<441?+0+1@/,+!QB+0B+1!03!1+/,*0<0+!0B+!*0D?+,0!/,!-4<**:11+<**/E B EBRPBB3 B 31!10<Z+!3

?$ YB+!#1/,-1#<4130!<,5!*-B334!311?+*/E,++!/*1<D0OB31/]+?!103!*D*#+,?1*0D?+,0*1013@'*-B334! 031! ?/*-/B41 2411 +<*3,*ID#!
/,-4D?/,E!OB+1?<5!D#3,!QB/-B!0B+!*D*#+,*/3,1Q<*!/,/0/4445!/ @ #3*+?$!

+$ 21/31103!+<-B!I*D*#+,*/3,:10B+!#1/,-/#<4131¥B=AB AO31@!0B+!*0D?+,0!+/0B+1!31<445!31!/,'Q1/0/ E!<)3D0!0B+!/,01<-0/3

os$!! NO!0B+!*0D?+,0!?+,/+*I0B+!-B<1E+*:10B+!#1/,-/#<41*B<441+\#4</,103!B/@PB+1!0B+!+G/?+,-+!QB/-Bt{B34 & 1@f(11 30!C
0B+!*0D?+,0!03!#1+*+,0!B/*BBHIB¥P0315%

E$ W LV WKH SDUHQWVY RU OHJDO JXDUGLDQVY UHVSRQVLELBMD*WR! SURYL
/@ @+7?/<0+45!,30/05!0B+!#<1+,0!31!14+E<4!ED<1?/<,!D#3,!0B+!*D*#+,*/3,130*BeDPHOE!I B3 CUBHAB343Q/,E!@+<
4/*0+?1/,131?+113041/31/05¢
X (#1l/@<15!-<44!.D@)+1

I YB+!-3,0<-0!@<5!)+!)5!G3/-+:IG3/-+!@</4:!131!10+\0! @ +**<E+$
X (H@</41<??1hr*
X (11+ED4<1!0/1*0!-4<**14+00+1!03!0B+!4<*0!Z,30,!@</4/ E!<??1+**
YB+!?/*01/-0"*B<44Z3E1RQ!-3,0<-0*1<00+@#0+?!<,?! @<?+!03!0B+!#<1+,0!13114+E<4!ED<1?/<,$

B3! (??/0/3,<445:10B+#<1+,0*1Q/44))+|@</4+?1<!-3#5!30!0B+!*D*#+,*/3,!,30/-+!QB/-B!*B<44!/,-4D?+!0B/0M 2B13;0/3 3MBBH ! *
@<,,+11/,!QB/-B!0B+!*0D?+,0! @<5'p01+P0BB/B334!<,?10B+!#13-+?D1+!031!1+G/+Q!B3O!I0B+!*D*#+,*/3,$

/$ YB+#1/,-[#<4131!1?+*/E ,++!@<5!1+SD/1+!0B+!<00+,?<,-+!30!0B+!*0D?+,0!/,G34G+?!<0!*</?1-3,0+1+E# 1<*1<!1-3,?/0/3,1 07
1+/,*0<0+@+,0%

as WB+,I<!I*0D?+,0!B<*!)++,!,30/0/+?!0BREB+*B+P!013@!*-B334:!B+P*B+!*"B<44!1+@</,!<Q<5!013@*-B334!#1+@/*+*IL
311?+*/E,++!1+/,*0<0+*1B/@PB+1:!1+\-+#010B<0!*D*#+,?+?1*0D?+,0!@<5!1+0D1,!03!*-B334!#1+@/*+*|QBHIZ8LB@#<,/+7?!
ED<1?/<,!031!<I*"@BA+ @ 1/;/#<4!-3,0+1+!-+$

% NO:!/,10B+!-3,0+1+,-+:1,31?2+-/*/3 |/*11+<-B+?1)5!0B+!#1/,-/#<4!031!1+/,*0<0+@+,0!30!0B+!*0D ?+,0 B B/ OB+AI MBIt P+ 217
31!ED<1?/<,!"QB+,!0B+!*0D?+,0!/1«8DA3QM <!B+<1/,EN+031+!0B+!*DAGBRAM; P#<@131! ?+*/E,++1*B<44!+\0+,?!0B+!
*D*#+,%/3,130!0B+!*0D?+,0!<,?1*B<44!0D1,/*B!0B+!*D#+1/,0+,?+,0!130!*-B334*!1Q/0B!<!0OD44!1+#310!300@ABD P454/3,!Q
013@!0B+!14HSD+*0$

4% YB+!*D#+1/,0+,?+,01311?+*/E,++1*B<44!B<G+!|3B-:+&BRBIAAAFW ,<0+!31!30B+1Q/*+!@3?/O5!0B+!*D*#+,*/3,1<,?1Q/44!,30
SULQFLSDO DQG SDUHQWYV RI KLV DFWLRQV ZLWKLQ ILYH GD\V RI UHFHLS\V

o% AD*#+,*/3,*1/,/0/<0+7?1)5!10B+!AD#+1/,0+,?+,0! @<5!)+!<##+<44?10310B+!C3<1?$

R (*D*#+,2?21*0D?+,01Q/44N)+11+<?@/00+?!03!*-B334!<00+1!)+/,EI*D*#+,?2+?103110+,*-B3341?<5*!/,-4D?/,E!0B+1?<5!D#3
Q<*1/,/0/<445) @#3*+?$

3% ("*D*#+,*/3,10B<0!?3+*1,30!<@3D,0!03!<,!+\#D4*/3,!031!10B+! 1+ @</,?+1!30!0B+!*+ @ #9361 ) DODOBBA TH+PR Y BA143, E
0+1@"*D*#+,*/3,:!B3Q+G+1:1*B<44!-3@+!3,45!<00+1!0B+!*0D?+,0!B<*)++,1<O031?+?!,30/-+:13##3 1 01, B TDRI4 | B+<1
1/EBO*!<*IO31!+\#D4*/3,$

#$ .D1/,E!0B+#+1/3?!30!0B+/11*D*#+,*/3,:.1*0D?+,BR+REZEBDB+,*/3,*1*B<44!,30!)+1#+1@/00+?!3,!-<@#D*!+\-+#0!03!<00+
*0D?+,0P#<1+,0P<?@/,/*01<031!-3,0+1+,-+$
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.D1/,E!0B+!#+1/3?130!0B+/1!*D*#+,*/3,:1*0D?+&BIGUBTLEH;+,*/3,1*B<44!,30!<00+,? < G#3B3B4?!<-0/G/0/+*!1?D1/,EIOB+!
J@#3*+?1*D*#+,*/3,!,311*B<44!0B+!*0D?+,0!#<10/-/#<08%#A £ H+BI3H G/0/+*$
"30Q/0B*0<,?/,EIOB+#34/-5!-3,-+1,/, EI*"D*#+,*/3,1<,?1+\#D4*/3,:1*0D ?+,0*! @<5!)+1*D*#+,?+?!/,2+0/,/0+4R'Q /PBRD0!,30/-+
30B+1!1/EBO*!#13G/?+AB+EH#B,!0/1*0'E/G+,!/0!0B+!*-B334!/*1D,?+1E3/,E!<!G/34+,0!D#B+<G<4!31!/0!31?+145!+?D-<
30B+1Q/*+!)++,1*D)*0<,0/<445!?2/*1D#0+?$!'Y B/*1Q3D4?!<##45!3,45!/,11<1+!/,*0<,-+*1*D-Bl<*11/30*!31 | @B@I<ZTHG@D+ LE+, -
D,1+<*3+!03110B+!<?@/,/*01<0/3,!<,?1)3<1?!03!-3,*/?+110B+!-<*+!Q/0B/,!0B+!D*D<4!0/@+$!'N,!<441*D-B-<tH*:!, 30/-+
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Ci=9r,$3t. ($"/<9(/t
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<00+1!0B+!B+<1/,E$
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/,-AD?+?1Q/0B!0B+!1+-31?$
YB+!*-B334!<?@/,/*01<0/3,!B<*10B+!1+*#3,*/)/4/05!03!#1+*+,0!0B+!+G/?+,-+103!0B+!)3<1?!<, ?10B+=7@R1*01<0/3,!/*!+,0
-3,-4D?+10B+!B+<1/,E*$
YB+!#1+%/?+,0130!0B+!)3<1?!31!0B+!#1+*/70B30IBA1KS103!4/@/0!D,#13?D-0/G+45!43,E!31!1/11+4-§3<1?SD+*0/3,/,E
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2($9=t1/4(,3;46$(t19*=/3* $34$(ICi=9%*,$3!
WB+,!10Q3!31!@31+!*0D?+,0*!<1+!-B<1E+?!Q/0B!G/34<0/,E!0B+!*<@+!1D4+!<,?!B<G+!<-0+?!/,!-3 4R  210B 4034 104141
*D-BI*0D?+,0*:I<!*/ E4+|B+<1/,E!@<5!)+!-3,?D-0+?!031!0B+@!/O!0B+!#1+*/?+,0!30!0B+!)3<1?!)+4/#Qz-*10B+!03443Q/
A/,E4+!B+<1/,E!Q/44!,30!4/Z+45!1+*D40!/I-3,0D*/3,:1<,?
A0D?+,0!Q/44!B<G+!B/*PB+1!/,0+1-O@D)DYBHMXGLFHG E\ JURXS KHDULQJ I GXULQJ WK
/,0+1+*01Q/441)+!*D)*0<,0/<445!#1+aD?/-+?1)510B+!E13D#!B+<1/,E:I<!*+#<1<0+!B+<1/,E!@k5!)+!31?+1+?!031!0B<0!*0OL
4
1 CXFH+EX 1UHXCE . BF2BUKG

AOD?+,0*1 QB3! <1+! @B+3@?! O31! +\#D4*/3,1 031! G/34<0/3,! 30! <,5! @<a31! KR +BEXRH B! <##+<4103! 0B+! AD#+1/,0+,?2+
6FKRROV IRU SODFHPHQW LQ WKH 36HFRQG &KDQFH 3URJUDP"~ W R+D)5RBAG<H£,8!X (
31IED<17?/<,!<,?P3110B+!*0D?+,08! YB/*I#13E1<@! /QP#A/E/[y# DBIS24.D*! <! #3**/)/4/05! 30!-3,0/,D/,E! <*|<12300*G/44+! A-B334! ./
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J$ AOD?+,0*1Q/0B!?/*<)/4/0/+*I<1+!1*D)a+-0103!?/*-/#4/ <ABSMB E34HIN2L*1/EBO*!<1+!,30!<)1/?E+?3!
%d$U311*0D?+,0*1QB3*+1?/*<)/4/0/+*IB<G+!)+B<G/31<4!<*#+-0*:1#1+G+,0/G+! @+<*D1+*:1*D-B!<*!)+ B 3GMBAUHHB ¥ ZEMH@S, 01#4<
8% U31!*B&-01 @"*D*#+,*/H)H4+,1*-B334!7<5*131149B41+!/*1 311+SD/1+@+,0'031!,30/0/-<0/3,'031!-3,0+1+,-+I#D1#3*+*:1+0-$
63 U3114¥E-1@!+\-4D* 4831 +!10B<,!10+,!%B'KLV GRHV FRQVWLWXWH D 3FKDQJH LQ SODFHPHQW'
94!I(*+1/+BO"BAYOHUP VXVSHQVLRQV FRXOG FRQVWLWXWH D 3FKDQJH LQ SODFHPHQW

-3,*/?+1+?Pc
I k4+,EOB!30!*D*#+,*/3,
I k030<4!<@3D,0!30!0/@+!'013@!*-B334
I k#13V@/05!30!*D*#+,*/3,*
K$YB+INL2I-3@@/00++'@P0!b+1. 1| WKH PLVFRQGXFW ZDV D PDQLIHVWDWLRQ RI WKH VW]
I ($!W<* 3@ <5 +\#+41311*D*#+,?1Q/0B*#+-/<41+?D-<0/3,'#13E1<@ @/,E$
I C$!!'W<#PD\ QRW H[SHO RU VXVSHQG KRZHYHU «
7% C+O31+!*D*#+,*/3,131130B+1!?/MA4@ 3384!30!0B+!*0D?+,0!031!@31+!0B<,!0+,!*-B334!?<5*;I<, INL2!-3@ @/00++!@D*0!-3, G-

03443Q/,Ec
I kIOB+!1+4<0/3,*B/#!)+0Q++,1?/*<)/4/05!<,2@/*-3,?D-0
I klOB+!1+4<0/3,*B/#)+0Q++,#4<-+@+,0!<,2'@/*-3,?D-0
! WKH VWXGHQWTV EH@EGCO#HRIL D EHKDYLRU PD
I kI30B+1#13E1l<@ @/ E!,++?*
I KI<##13#1/<0+1#4<i+@+,0
§ WB+,I<I?D+1#13-+**1B+<1/,El/*11+SD+*0+?!0B+!?/*01/-0!,++?*103!1+G/+Q!0B+!1+SD/1+@+,0*!031¢c
I kl/,0+1/@#4<-H@+,0
! SVWD\ SXW’
I kI<!-3D10!31?+1!"YRVcIY+@#31<15!R+*01</,/,EIV1?+1'
>$ U310D?+,0*!,30!#1+G/3D*45!/?+,0/0/+?!<*1#30+,0/<445!/,!,++?130*#+-/<41+?D-<0/3,:10B+!*-B334!/*!, IDBWHIQAHZIBAN +/,*0<

VWDWXV XQWLO GLVFLS O &ON"BENB I HAL-RAD-, U YO F+R! 2T DHBHGE 1 HRADAF 3,1 B<*!

BO@+,-+7%$
JF$$3( :KHQ WKH VXVSHQVLRQ RU H[SXOVLRQ LV IRU PRUH WKDQ GD\V«HGXFI
&

2E5+CQHC 1" FBLYE! . CHISFHIFBIC@ . EQUSFH1GF "1V ZE+CHZ 1id5Z 1i+51 UesQizsC IEH+CBIZICL ” EHT " BCCII X I FFQIUXZ |
J$ N@@+7?/<0+!1+@3G<4PJF!*-B3341?7<5*13114+**
%% 3 FDOHQGDU GD\V’
8% T3@@/00++!@D*0!?+0+1@/,+'QB+0B+1!0B+!@/*)+B<G/31!Q<*PQ<*!,30!<!@k,/O+*0<0/3,!30!0B+!?/*<)/4/05
6% 213-+?D1<4!*<O+ED<1?*I130!N.L(I<,?!A44043,196/&5 +!L?D-<0/3,<4!A+00/,E*!" (B @IP! 031! ([L'
9% M/*)+B<G/31!/*1?+0+1@/,+?!03)+I<!@<,/0+*0<0/3,!B0!0B+!?/*<)/4/05%
K$ A+-0/3,19F6!3,45!-< N +1+\#+44+2c
($"AOD?+,0!Q/0B!?/*<)/4/0/+*1+ E<E+*!/ N+B<G/31!*D)a+-0!03!?/*-/#4/,+)D0!?3+*! 30!)1/,E!<!O/1+<1@!03!*-B334
J$ AD*#+,?210B6D?+,0'031!D#!03!0+,!*-B334!?7<5*
%$ T3,?D-0IM<,/O+*0<0/3,!.+0+1®/,<0/3,

<$ ,| VWXGHQWTVY FRQGXFW LV D PDQLIHVWDWLRQ RI GLVDELOLWSBRVFKR

o+1@

M I VWXGHQWTV FRQ GZ®Wr<)/A/0%) @ ¥B!-+W+2 B1I0 D#H MEB B W@ R 0!#13G/?+!-3,0/,D+?1*+1G/-+*
NO#<1+,0!1+SD+*0*1?D+1#13-+**:1*0D?+,0! 1+@</,*!/,!-D11+,0'#4<-+@+,0!D,0/41?/*#D0+!/*!1+*34 G+ =JDAANB IB33403F01
-B<,E+#4<-+@+,0:131 14 2#:B334!?/*01/-0'<E1++!03!<,30B+11#4<-+@+,0
C$A0D?+,0!Q/0B!?/*<)/4/0/+*1)1/,E*I<!O/1+k1@!03!*-B334

JFAD*#+,?1*0D?+,0'031!D#103!0+,!*-B3341?7<5*e!-3,G+,+!NL2!0+<@!03!?+0+1[@/,+!/,0+1/@#4<-+@+,0
%$!1A0D?+,0!/,!<40+1,<0/G+!*+00/,E!031!D#!103!69!1?<5*
8%$T3,?D-0!@<,/0+*0!?+0+1®@/,<0/3,
D , VWXGHQWY YV FRQGXFW LV D PDQLIHVWDWLRQ RI GLVDELOAMB+MF KRF
¥, VWXGHQWYIV FRQGXFW LV QRW D PDQ LOHNGN)DOMARIN1REG/ T3 L3/0DEH? OHL@/-\+*H D
NO#<1+,0!1+SD+*0*1?D+1#13-+**I*0D?+,0! 1+ @</,*!/,'<40+1,<0/G+!*+00/,E!D,0/41?/*#D0+!/*11 +*34(34Q:BDI0AZ1 2-BRBAI?/*0
-B<,E+1#4<-+@+,0:1311#<1+,0!<,?1*-B334!?/*01/-0'<E1«H@Bi<sBOB+1!#4
|
+517B5XZk. FQSX5CHE
&
770 3 BC15+CHXCIBCDESBCKCHZ 14

.+0/,/0/3,¥c
!
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3 6HVLGH" PHDQV WR EH SK\WLFDOO\ SUHVHQW DQG WR PDLQWD L 4+{P<$! PGP H ¢
JEBO*!1#+11Q++Z!031!<!#1/@<15'#DBs3F+BEBH400+, 7 ,-+$
I

S6HVLGHQW™ PHDQV D VWXGHQW ZKRVH SDUHQWYV OHJDO JXD U GLBDQ0/318HI3*R C
*0<,?/,EV,143-31#<1+,0/*11+*/?+/,10B+1*-B334!?/*01/-0$
I

S5HVLGHQWLDO DGGUHVYVY™ PHDQV WKH SK\WLFDO ORFDWLRQ ZK-B,0lB4!3OKB+NON24 0!
D,?+1!31?2+1!30!<!-3D10:! 31! #+1*3,*1*0<,?/ E!/,143-31#<1+,0/*1 1+*/?2+$! (1*0D?+,0! @<5! D*+30B ! 4+EH24! @GR4I ¥+1*3,! B<G/
4+E<4:14<Q0D4!-3,0134!30!0B+!*0D?+,0! D,?+1!31?+1!30!<!-3D10:! 31! #+1*3,1*0<,?/,E!/,! 43-3! #< kO 0IB B! 45@31 QB #*0 DR
<??1+**1< ?1/0OI10B+!ED<1?/<,*B/#131130B+1!4+E<4!<DOB3YAEHTNO3AE PR X0/3,<4!,++7*1311*-B3341<00+, 2< -+ I#D 1#3*+*$!

|
YB+!*-B334*130!0B+!./*01/-0!*B<44!)+!3#+,1<,?101++!0B13DEB!0B+!-3@#4+0/3,!30!0B+!*+-3,?7<15!#1 3EA@EROBBIGAH 913!
0Q+,05!3,+!"%0J'15+<1*1QB3*+!#< 1+, OUMELAIELI30B+11#+1*3,*IB<G/,E!4<Q0OD4!-3,0134!30!0B+!#+1*3,!D,?+1!<,131?+1!30!<!-:
J*01/-0!<,?1031<441#+1*3,*1)+0Q++,/0B3*+!I<E+*IQB3!B<G+!)++,14+E<445!01<,*O+11+?!03!0B+!./*011/-0!031!+?D-<0/3,<4#D 1#3’
|

(,5'#+1*3,1 +/EBO++,I"F+<1*1 30! <E+! 311347+ 1! @<5! +*0<)4/*B! <! 1+*/?+,-+! *+#<1<0+! <,?1 <#<10! O13@! B/*! 31! B+1!#<1+,0*! 3
<00+,?2<,-+#D1#F+*

|
N,!31?+11031!<!#+1*3,!D,?+110B+!<E+!30!+/EBO++,!"J;'I5+<1*103!+*0<)4/*B! <! 1+*/?+,-+! O3 1! OR-NAN 1 3*F 2OT00Y, H K R R-C
<#<10'013@!B/*131!B+1!#<1+,0%:1ED<1?/<,*:131130B+1!#+1*3,*IB<G/,E!4<QOD4!-3,0134! 30! B/@! 318118 @113 30D« A1RD
1+*/2+1/,10B+!./*01/-01031!<!#1/@<15!#D1#3*+130B+1!0B<,! eR<HBQHBEBALMB7?,01#1+G/3D*45!+,1344+?1/,10B+!2/*01/-0!QB
D,?+1!0B+!4+E<4!ED<17?/<,*B/#!'30!<!,3,-D*03?/<4!#<1+,0'4/G/,E! 3D0*/?+!0B+! ?/*01/-0!)5! <!-D*0 305 @#:51-8 /30 <« 0BG=0 @/ A/0
?/*01/-0'*-B334*$! (| O34 QBB Q<*1#1+G/3D*45!+,1344+7?1/,1<! [*01/-0!*-B334!<,?!QB3!B<*IB<?!<!-B<,E+!/,1#4<-+@+,0!03!<! 1+
J*01/-0:!@<5!-3,0/,D+!103!11+@</,!+,1344+7?!/,'B/*PB+1!-D11+,0!*-B334!D,4+**10B+!#1+*/?/ E!-3D10!1D4+*130B+1Q/*+$

|

=, 241/ *0<,-+*1#1+*- 1A (STH(S!vEK &oF8:!<1-B/4?131!Q<1?!130!<,!+@#435++!30!0B+!?/*01/-0!31!30!0B+!+?D-<0/3,!-33#!03!QB/
@<5!+,1344!/,/0B+!?/*01/-0!+G+,/0B3DEB!0B+!+@#435++!<,?IB/*PB+1!-B/4?1311Q<1?!1+*/?+13D0*/?+!0B+!?/*01/-0%
I

TB/4?21+, QB3*+! #<AW M E<4ED<1?/<,!1+43-<0+*1Q/0B/,! 0B+!*0<0+! ?D+!03! <! @3)/4/]<0/3,:1 2+#435@+,0:! 311 <G</4<) 4+ @/4/(
?D05!/,1311*+1G/,E!/,10B+!1+*+1G+!-3@#3,+,0!130!<!)1<,-B!30!0B+!=,/0+?! AO<0+*! (1@+?! U31-+*1 311" <0/ £ >EB3UP @B5!-3,0/
*-B33412/01/-0!0B+!-B/4?21+,1Q+1+!<00+,?/,E!#1/31!03!0B+!1+43-<0/3,!31!<00+,?!*-B334!/,|0B+ BIC41 240 B/A<DQEH (I +BIBM (@544
-3@#4+0+!<4411+@</,/ E*-B334!5+<1*I<010B+!+,1344+?1*-B334!2/*@1]<0! 3+ < H2B85@3IWM @)@ /4/0<15!*0<0D*130!0B+1#<1+,0!!
|

1

T13**IR+O+1H!-284/-5!FIVML[LAAIAY=.L"Y AeR34/-5!6$9%Y =.L"YAIWIV!(RLIUVAYLRITIN[.RLM
[+E<4!R+O+1+ (TS ($!'VEBBFUSTS($!VEE &oF%e! ($TH(@\&F8e! (STH(FwaJIa

|

<O+1(?3#0+2c!l_DA5I3:106FJ8

[<*0O'R+G/*H?c

!

715 3 CHZBUHXCIBCDEBCKCHZ!!

Y31+,13441/,1<1*-B3341/,10B+ /01/-0:10B+1-B/47! @D*01)+1<114*/2+,01 301 0B+1 /*01/-01 <*1 2+ DR IAN, L/ DILIRU SR NEIY A’
@++010B+1-1/0+1/<13D04/, +2\/, 1 BAUBIESBEAY =L AYAI 311/, 1#34/-51688%6=. LAY AIWIVI (RLIUVAY LRITIN[ RLA:N) +l<--+#0+21<*
<101<,*O+11*0D7+,01D, 2+ 110B+1#13G/*/3, 1 301#34/-516$6:1 31 1#<10/-/#<0+1D, 2+ 11<1*-B3341-B3/-+| 3#AIB1Q 21 DI @10 BBAHSE)
OB+1-B3/-+1340/3,$

!

AOD?+,04 @<51+,0+11Z/,2+1E<10+,1/010B+51Q/441<00</,10B+<E+13010/G+1"9'13,1311)+ 031+ (DED %04 2V T (615 + I3 A BB
(,51%0D?+,01QB3IB<* ) ++, 1+, 1344+21/ @l DO+ 2131 MB#GE3G+217/, 7+ 1E<10+,1#13E 1 < @MI<(BOBBLI<0!4+<*01*\05!"KF'1 <5+ QB
)+-3@+ O/G+1"9'15+<1#134217D1/,E| OB+ 5+<11/,| QB/-BI B+P*B+1/*1+,1344+21/,1 7/, 2+1E<10+,:1<,?| QB3! @4+ @H"OBHOREY:. BBI2H
<00+ 2<,~+|@<5!)+1+,1344+21/,1Z/ 2+ 1E<10+,|D#3,1Q BEBHIAGIHIEFIO0

!

(,51-B/471 QB3I Q/441)+*\I"K'I 5+< 14 301 <E+13,1311)+031+1V-03)+11 J1 301 0B+1+-B33415+<1130!1 +,1344@ +<0+OBORIBERB0! -3
7/, 2+1E<10+,1#13E1<@!*B<44!)+1+G<AD<0+21)5|0B+12/%01/-0!<,?| @<5!)+ #@OBH/|-OTMDIBO! EB£PHG<AD<0/3 | aD*0/O5  #4<-
ILUVW JUDGH DQG WKH FKLOGYV SDUHQW RU OHJDO JXD UG LB@?DPHEIMOZEWK S
!

(,5!-B/421 @<5!+,0+110/1+01 E1<?+!/,|<BBBIEN0RB! -B/4?1 Q/441<00</,| 0B+ <E+1 301\I"K'1 5+<1#12D1/,E10B+!*-B33415+<11/,|QB/-E
+1344@+,01<,?10B+1-B/4?|B<**D--+**ODA445|-3@#4+0+21<17/, 2+ 1E<10+ #13E1<@!/, K 1#D)4/-1*-B3341/ |(1Z<, *<*$!

!
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(,5!-B/4?1QB3!IB<*!)++,!1+,1344+?2/1 FOHF1€7+!/, ! <|&8<0+?/0+?! 31 "@#E1 3G +?!+4+@+,0<15!*-B334!/,!<,30B+1!*0<0+! O31I<!#+1/3
*N\OS!"KF'1?2<5*:1QB3!Q/44)+-3@+!<E+!*\I"K'I 5+<1*I?D1/,E!0B+!*-B334!5+<1!/,!QB/-B! B+P*B+!/*! +,1 3B H) +EI¢ 0BH y*J!:1 <
B*/?+,-511+SD/1+@+,0*!031!*-B334!<00+,?<,-+1@<5!)+!+,1344+?V,10B+!0O/1*0!E1<?+$!!!
!
AO0D?+,0*1QB3!@3G+!/,03!0B+!./*01/-0!013@!<,!<--1+?/0+?!*-B334!*B<44!)+!<**/E +?103!0B+!*< @ +! E1BPH 41 0 B4R +B330D-
"@/&+<1!01<,*O+1*18B+B! Q3D4?! B<G+!)++,! <**/E,+?1/,| 0B+/1! #1+@BO4 0-B3BIFHAP+,0*! *B<44! )+! +G<4D<0+?!)5!0B+! ./*01,
?2+0+1@/,+! 0B+/1! <##13#1/<0+! E1<?HBiE«!+@3345 *0D?+,0*! +,1344/ &I BIMAHE! <*! <! #D)4/-1 *-B334! *0D?+,0! | *B<44! )+! #4<.
<--317<,-+!Q/0B!#34/-318BKL!ATIVV[N XS
!
YB+!?/*01/-0"*B<44!@<Z+!,3!<00+@#0!03!<*-+10</,!0B+!/@ @/E1<0/3,!*0<0D*:!4+E<4!31!/44+E {4+ B A<, | BA1B,OPBHA3
+,1344@%,0%
!
3ULRU WR WKH FKLE@GBBIOGPLVVLRQ WR D 'LVWU
!
1. 7KH SDUHQW JXDUGLDQ RU RWKHU UHVSRQVLEOH SHUVRQ V&ID@M@A4XHE)L
0B+!-B/4?I<! [ +1">"?2/E/0!, D@)+1!?+*/E,<0+?!)5!0B+!?+#<10@+,0!30!+?D-<0/3,$
2. YBH#<1+,0:'ED<LIRY): RWKHU UHVSRQVLEOH SHUVRQ VKDOO SURYLGH WKH GLVW
<E+c
<$ (1)/10B!-+10/0I-<0+e
¥ $ VWDWHPHQW E\ WKH ORFDO UHJLVWUDU RU D FRXQW\ UHFRUGHU FHU
-$  (,'<00+*0+?!)4@k4!-+10/0/-<0+e
?2$ (W#<*#31De
+$ $Q DIILGDYLW RI WKH GDWH DQG SODFH RI ELUWK E\ WKH FKLOGYV SDU
0% =,/0+?!A0<0+*I@/4/0<15!/?+,0/0/-<0/3,e!31
E$ 21+G/3D*1*-B334!1+-317*$

3. YB+!#<1+0:1ED<17/<,:131130B+1! 1+*#3 */)4+! #+1*3 1 *B<441/,?/-£0KDI3.B332@*E)B+0B+1! 0B+! -B/4?! B<H )+, +\#+4:
*.B334!/,1<,5130B+1!*-B334! 2/*01/-0! 31! /*1 <! #<105! 03! <,! +\¥ DA B HEB:A MBS ?D-<0/3,! 1+*+1G+* 0B+ 1/EBO:! <O0+1
)+031+0B+!C3<17?:!,301031<443Q!<,5#+1*3,] QB3! BRI I3@+ 3B+ 11*-B33412/*01/-01 03! +,1344! <*I <1*0D?+,0! D,0/41 0|

SHUVRQYV H[SXDVLRQ KDV H[SLUHG

4. N,1<--317<,-+!Q/0B!234/-5 BBAVI="Nw (Y NVBAIB/4?! *B<44!)+| <E-+! <##13#1/<0+4BUBEB 134 #\+ @#0/3,! /+*D+?1)5! 0B+
(1Z<,*<* +#<10@+,0!30!14+<40B$!
|
8QLIRUPHG 6HUYLFHY OHPEHU:-V &KLOGUHQ
I
U31!0B+#D1#3*+*130108/*1#34/-5
X<-0/G+12@DE@)+1*130!10B+!D,/031@+?!*+1G/-+*x!/ -4D?+*|@+@)+1*130!0B+1"<0/3,<41X D<1? B] HR+ 4D GD3, BIABEFI12HAST$!
A+-0/3,13%F>!<,?1J%JJe
X QLR UP H@+¥,BR+NU@EHG5:1(/11U31-+:IM<1/,+!T31#*:1T3<*0IXD<1?I<*IQ+441<*I0B+
T3@@/**/3,+?'T31#*130!0B+!"<0/3,<4IV-+< /-1<,21(0@3*#B+1/-!(?@/,/*01<0/3,:1<,?!12D)4/-1|+<40B!A+1G/-+*e!
S3YHUWR  PHDQV D SHUVRQ ZKR VHUYHG LQ WKH XQLIRUPHG VHUYLFHWVLIOBRG ZI
?/*B3,31<)4+$
3(OLJLEOH FKLOG 'PHDQV WKH FKLOGUHQ RI
X <0/G+!?D05!@+@)+1*!30!0B+!D,/031@+?!*+1G/-+*e
X @@)+1*131!G+0+19BH0/031@+?!*+1G/-+*IQB3!<1+!*+G+1+45!/,aD1+?!<,?! @+7?/-<445!?/*-B<1E+?!31!1+0/1+?! 031
<O0+1!@+7?/-<41?/*-B<1E+!13111+0/1+@+,0e!<,?
X @@)+1*130!0B+!D,/031@+?"*+1G/-+*QB3!?/+!3,!<-0/G+!?D05!<*I<!1+*D40! 30 \2AMEHO B D &0#+ AT JCHBSH <O0+1!
?+<0B$

!
(,1+4/E/)4+1-B/4?1<*1?2+0/,+?/,10B/*1#34/-5!*B<44c
I

J$!)+1<443Q+7!03!-3,0/,D+!B/*PB+1!+,1344@+,0!<0!0B+!E1<?+!4+G+4!-3@ @+,*D1<0+!Q/0B!B/*PBE&IHEARP+14+G+41B+P*B+! Q-
1D1<,*/0/3,/013@BBI#1+G/3D*!*-B334:11+E<124+**130I<E+e
%$!)+!1+4/E/)4+1031!+,1344@+,0!/,!10B+!,+\0!B/EB+*0!E1<?+!4+G+4:11+E<1?4+**I30!<E+!/O!0B+0BHE?+,0!B<*1*<0/*0<-031/45!-3
NE1+1+SD/*/0+E1<?+14+G+4!/,!B/*PB+1!#1+G/3D*!*-B334e

HQWHU W KB4!3|0BWE&URPWAPU+GFHIA3@!B/*PB+11#1+G/3D*!<--1+?/0+?!*-B334!QB+,!01<,*@®+11/,E!/,03!0B+!./*0
I11¥0<10!30!0B+!*-B3B4!5+<1e
6$!)H,1344+21/,1-3D1*+*I< ?I#13E1<@*I0B+*<@+!<*I131!*/@/4<1!03!0B+!3,+*I0B+!*0D?+,0!Q<*!+,1344+?UARY*PB+11#1+G/3D*!*
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DB YG<-+1/*1<G</4<)4+$1Y B/*123+*1, 301#13B/)/0!0B+!./*01/-0!013@!#+1031@/,EI*D)*+SD+,0!1+G<4D<0/3, 803!+ *D1-+I<##13#1/
11k, 21-3,0/,D+?!+,1344@+,0'3010B+*0D?+,01/,10B+!-3D1*+*Pli<, ?2P31#13E1<@*e
9$!)+#13G/2+21*+1G/-+*1-3@#<1<) 4+ 0TBIGIWBBI0*<)/4/0/+*1 1+-+/G+?1/,|B/*PB+11#1+G/3D**-B334!)<*+ 3, IB/PB+11#1+G/:
1IN, 2/G/?D<4/]+?1L?D-<0/3,1213E1<@""NL2'$!Y B/*123+*! 301#1+-4D?+10B+!./*01/-01*-B3341013@#+1031@/,E!*D)*+SD+,01+G<
14 *D1+1<##13#1/<0+#4<-+@ H(DADI0B+
K$!@<Z+!1+<*3,<)4+1<--3@ @37<0/3,*<, 21 @3?/0/-<0/3,*1031<?21+**I0B+!,++?*130!<,/,-3@/, EI*0D 2+, QKQMOBI 2/*<)/4/0/+*:1*D)a+
I114\/*0/, EIOF61311Y/04+INNI24< 1 +-+**<15103#13G/?+10B+*0D?+,0!Q/0B!+SD<4!<--+**|0 3+4ITR-< DB M FBL1BB+*1, 30141
I11+-B3341013@#+1031@/,EI*D)*+SD+,01+G<4D<0/3,*103!+ *D1+I<##13#1/<0H4I#4<-+@+,0!30!0B+*0D?+,0e

EH HQUROOHG E\ DQ LQGLYLGXDO ZKR KDV EHHQ JLYHQ WKHK4XBIHFLDO SRZHL
INB<G+I0B+1#3Q+110310<Z+1<44130B+11<-0/3,*11+SD/1/,El#<1+,0<4l#<10/-/#<0/3,!<,?P311-3,*+,0e
$1)+1+4/E/)4+1031-3,0/,D+1<00+,?/,EL./*01/-01*-B334*/O1B+P*B+B<*)++ 1#4<-+?1D, 2+ 110B+4+E<4! BBEIMQFB/#130!<!,3,-D*037/
I114/G/,E!3D0*/2+10B-ONBIELD*037/<4l#<1+,0!3,1<-0/G+@V4/0<15!?D05$
|
T13*IR+O+1+-+633 RLAN.LATLIRLo=NRLML&B$8 AY=.L"YIYR(*AULR&6$3 ATIVV[ITIVNTLe5$88 TVMM="NT(C[L!.NAL(ALA!
A2 (R(ANY LAeSS6E IVMLILAAIAY = LAY Al 6 BYMLIATIVV[NAX!

[+E<AIR+O+1+4, ST $(SVEBBF IS TS(SVEODF6ETS(SVEK QOFII"-el(STS(EVROF7e!(STHEVACF S TS(SIVE DIFGTS(SE: ZFose!
TS ($v B 8I862454+11G!. 3+16971=AI06F%:%b9%6J!"J>:%

<O+|(23#0+2c!!_D45IJ:11%FJ8
[<*OIR+G/H- B, +1J9:1%F J7
|

7113 XFK . EQ1FBRIUZZCH+UHXCIBCDESBCKCHZ 1i

LG+15W#<1+,0:/ED<17/<,:131130B+11#+1*3,IB<G/,E!-D*0375!31!-B<1E+!30!<,5!-B/4?!1<E+10/G+!"9'10B )3DBB #{BE DO+ I EB<C
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<?G+10/*+!D,4<QODA!#137D-0*1 311+ 1G/-~EMBOH L KM BREB@! 2/*01/)D0/3,1/010B+1+!/*1+G/?+,-+10B<0! 1 +<*3,<)A5*D##310
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6% A#+-/05!0/@+*:1#4<-+*1<?21@<,,+11QB+1+!?/*01/)D0/3,!@<5!<,?!@<5!,30!3--D1e!<,?
9$¢ 1RW LQKLELW D SHUVRQYV ULJKW WR DFFHSW RU UHMHFW DQ\ OLWHUDWX
YB+!AD#+1/,040?«43,E!Q/0B!0OB+!*0D?+,0#D)4/-<0/3,*1<?G/*31*:!*B<441?+G+43#!<?@/,/*01<0/G+! 1+ED4<0/3,*1GSIVEB+!/ @#4-
1+ED4<0/3,*1*B<44!/,-4D?+!?+0/,/0/3,*130!10+1@*!<,?!0/@+4/,+*!03110B+!1+G/+Q!30! @<0+1/<4*$
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|
NO!0OB+!./*01/-0!@<Z+*1<11+#310103!<,5!4<Q!+,031-+@+,0!<E+,-5!-3,-+1,/,EI*0D?+,0! @/*-3,?D-0!31 1410344118 Gl 4B P:00!/* |E
DJHQF\ GXH WR D FRXUW RUGHU WKH SULQFLSDO RU WKH S Ui<QHOLSHEIED<GHV1R1
30B+1!1#+1*3,! B<G/,E! 4<QOD4! -3,0134!)5! -3D10! 317+1:1 311 #+1*3,1 <-0/,E! /,| 83D B0 U344MO/ 0031 @*$! YB+! #1/,-/#<4!
#1/,-1#<Ah*12+*[E ++1*B<44] 30! <00+@#0! 03! @<Z+!*D-B!-3,0<-01/O!#1+*+,0+?1?23-D@+,0<0/3,!)5! 0B+ T3B1()/ BRI 1 eB%0!30/(C
#<1+,0:IED<1?/<,:1-D*03?/<,:1311#+1*3,1*0<, 7/ S 10B1BI< @+ ?1<*I<, 1<44+E+21300+,7+113010B+*D*#+-0+71-B/4?! @<401+<0 @
<##4/+*13,451031/,0+1G/+Q! 1+SD+*0* @<?+1)5<!4<Q! +,031,G @/BFBOI3EN 08+ T1/@+* (E</,*0I TB/A?1+,1./G/*/3,13010B+! . +#
(1Z<,*<*IA0<0+423-1311<,!/, G+*0/E<031!31!+@#435++3010B+.+#<10@+,030D@<,|A+1G/-+*$

|

N,/,*0<,-+*130B+1!0B<,|0B3*+! 1+4<0+?103!-<*+*1 30! *D*#+-0+71-B/421<)D*+:1#1/,-/#<4* @ D*0! 1 +4+<13GOOE? © BRIZHOB O 1i<!
*D)#3+,<103110B+1*0D 2+, 0Bl Q@31! <11+*0:131103! <, <E+,01 30! *0<0+1*3-/<41*+1G/-+*1311<,| <E+,0!30!<!-3D10! Q/0B! aD1/*"
FRXUW RUGHU VLJQHG E\ D MXGJH 8SRQ UHOHDVH RI WKH V\EDKEHQBOBAM#+H1*33 U |
B<G/,E! 4<QOD4!-3,0134!)5!-3D10! 31?+1:! 31! #+1*3,1 <-0/,E! /,1 43-3! #<1+,0/*! ,30/-+! 0B<0! OB+! *0D?+,0'B4E P+, DI 7-4,@,03-D
SHUVRQQHO RU D VWDWHIV VRFLDO VHUYLFHV D#COE B+ 31"BH*B<BIEI<QHEL BB, <!
0</0B!+00310!031E+0!<!@+**<E+103!0B+1#<1+,0103!-<4410B+#1/,-/#<A13117+*/E, ++ | <BIDKEHBGHES | PLBI@ P S 00+1

i
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T3,0<-01)512130+**/3,<4![/-+,*D1+!A0<,?<1?*IC3<1?IN,G+*0/E<031*
I

i}G+*O/E<O31*!031!OB+!2130+**/3,<4![/-+,*D1+!A0<,?<1'?*!C3<1?!@<5!@++0!Q/OB!*OD?+,O*!?D1/,E!OBWEKGIBZJ!B@!@,?&WHB
-3@#4<10$
|

[+E<AIR+O+1+HUSTS(SIVE, DISHSTS(SIVIBEIF G GTS(SIVIGMHKF>: K IF: KIBT$($1308; GIFFJ:1 JFFE9
|

.<0+!(?3#0+?c!_D,+!JK:1%FJJ

[<*0'R+G/*+70,+!J9%FJ7

b

70M 3 1ZE+CHZE]SVSZFB 1

b

A0D?+,0!G/*/031*!/,10B+!-4<**133@!-<,! )+! ?/*1D#0/G+! 03! 0B+! +?D-<0/3,<4! #13-+**$! | AOD?+,0! G/*/Q€BIZ/HD€EU/3, FAT! (PB+3D
-4<**33@!*B<44!)+1<443Q+7?!3,45!Q/0B!0B+!#+1@/**/3,130!0B+!*-B334!#1/,-/#<4!<,?1<441G/*/031* < 1+! Q+5 DALY AU @F FBRA+SD G
)+031+!+,0+1/,E!<,5!130B+1!<1+<!/,10B+!)D/4?/,E$

I

<0+!(?3#0+?c!A+#0+@)+1!958:1%FF6

[<*0IR+G/*+H?c!

|

710N 3 1ZE-+CHZI+51 6 . Q5HCI

i

YB+! 2300%G/44+! A-B334! ./*01/-0! C3<1?! 30! L?D-<0/3,! B<*! <! 1+*#3 */)/4/05! 03! #130+-0! 0B+! B+<40B:L-kGANSY ¥, 2A\QNAOE]
+@#435++*$11 Y31 B+4# @</,0</,| <! *<O+1 +,G/13,@+,0! -3,?D-/G+! 03! B/EB! FOBPHOBRL B+ A B+ *| #34/-/+*| +-+*<15| 03] 1+E
*0D?+,01)+B<G/311031#13@30+!<,1317+145!*-B3341+,G/13,@+,0!0B<0!/*! 1 +*#+-00D4!30! 0B+ 1/EB0* JTRBOHR + 03D+ OD P+
0% [#4] +$!1 AOD?+,0%1 <1+ 1++4#3 */)4+ O3 LMBBAO!3,2D1*c! <0! <,5! 0/@+! 3,| 0B+! *-B334! E13D, ?*e! 300! *-B334! E13D, 7*! <0! <! *
OD,-0/3,:1<-0/G/05:1311+G+ 0elE3/, EI031<,21013@!*-B3341311</*-B3341<-0/G/05%

|

7KH 'LVWULFW{V DGPLQLVWUDWRUV PD\ D GAROAND 8 HD-@3-DELL5!€0 QE@ + DB DBOZ 2!l
2+01/@+,0<4![@#<-013,1*-B33412/*-[#4] +:10B+! +?D-<0/3,<41+,G/13,@+,0:! 311 0B+ Q+40<1+130! 0B+ TER B G"1-3 GRBLVBDAS
-1/@/,<4! <-0! QB/4+ 300! -<@#D*! <,?! QB3*HLE@HDHHADA?! -<D*+1 <1 *DY*0<, 0/<4! 2/*1D#0/3, 03! *-B334! 31! +,7<,E+11 0B+ Q-+
*0D?+,0*1311*0<00!/*1*D)a+-010312/*-/#4/,<151<-0/3,|D#103!<, ?!/,-4D?/,E!+\#D4*/3,$! AD-B!<-0*|- 3DMAT 34D+ ADBIZL !, ROMNBY
Q3D4721)+182+1+21<10+43,5!/0!-3@@/00+?1)5!<,1<?D40:! <,| <*<D40! 311)<00+15:1 21 DE! 4<Q! G/34<0/3,*:1 31 *+ D& (@Bl*-3,7D
GLVFLSOLQDU\ DFWLRQ SXUVXHG E\ WKH 'LVWULFW VKDQO EH LQ DFFRUGDQFH
L

YBH LV WALk, ErBHIYE, +41#34/-51-3@ @/00++*B<44!11+G/+QI0B+*0D?+,01 2/*-[#4], +1#34/-]+*I<, D<445< 2| @<5!1+-3@@+,?!
0310B+!2300+G/44+|A-B3341C3<1 2BHNBBHTBEA, ¥/)/4/05!3017+0+1 @),/ ELQBEIBHHUBIB@ @+ 2!B<,E+*10310D2+,012/*-/#4/, +1
H3A/-/HS

|

7KH 'LVWULFWYTV VWXGHQW GLVFLSOLQH SROLFLHV VKDOO E!BB!GQItOD,DEDHS) 0BG/ 1Y
HQUROOPHQW (DFK VWXG H QYETY,?5E00H!Q3BR UBI3H 4,3, 3DX-E? B4@1+ D @3V@& ! D30T +,0/,E! 0B
1+-+/G+?10B+!1#34/-/+*$

i
NOU*I1+SD/1+21)514<QI0B<0I0B+#1/,-/#<A13110B+!#+1%3,1/,1-B<1E+!1+#31010310B+#34/-+1< 51/ - 3QGHOB+1 3132 BB H/G </
/,031@<0/3,14+<?/,E103!<! 1+<*3,<)4+!)+4/+0O10B<0! <!#+1*3,| B<*1-3@ @/00+?! 311 0B1+<0+,+?! 03! -3@ @0 BI4CHBRIGIPUGH !
Q+<#3,13,1*-B3341#13#+105!31IQB/4+1D, ?+11*-B3341*D#+1G/*/3,$INOI0B+#+1*3,| @ <ZAEIAB-17HESHIBYOIBE10B NBRAA I <4*31/,O:
OB+IAD#+1/,0+,2+,013010B+1/,-/2+,081(22/0/3,<445:10B+1#1/ - #<A1*B<441/,031 @<, 5!*-B334 !+ @#4B5k+#31 (BOBOR 173, (DBBH(
<I1+#3101B<)++ | @<?+10310B+ <##13#1/<0+ 1 4<O+ R YB-@ABLE1/,0+ 2+ 01311 2-+*/E, ++1*B<441/,031@!0B+!C3<1?!30!./1+-03
1+#310!@<?+10314<Q!+,0B1-+@+,0%

!

[+E<4IR+O+1+,-HETS($!VEK QFHASTH($!VEK&I

|

<O+!(?3#0+?c!(#1/413;:1%6FJ8

[<*0!R+G/**?C

i

7073 _BF 15€iZCHXFH+EXZL
AOD?+,0*I<*@k00!1+SD/1+I<I*<0+1<,?131?7+145!4+<1,/,E!+,G/13,@+,0!0B<0!/*!-3,?D-/G+!03!B/EB!*0D?+,0!<-B/+G4@l +,0$! T+10
D,<--+#0<)4+!/,I*D-BI<,1+,G/13,@+,0!<,?1<1+!B+1+)5!#13B/)/0+?1)5!/0B+!C3<17$!1213B/)/0+?!)+B<G/31@/04DPRNBHBMUB BN H
|

j$ S 1+*#+-010311*-B334!+@#435++*1<,?10</4/ ,E!03!-3@#45!Q/0B!0B+/1!1+<*3 <)4+!1?/1+-0/3,*131!130B+0Q/ke+! ?+@3,*01<0/,E!,
%$ ./*1D#0/G+!)+B<G/31!0B<0Y/,0+10+1+*!Q/0B!31?7+145!*-B334!3#+1<0/3,*e
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8% W/440D445!<,?!/,0+073;RD4406)E!31!0B1+<0+,/,E!03!<**<D40!311#B5*/-<445!<)D*/E!<,5*0D?+10!31!*-B334!+ @#435++¢e

6$ 23**+**/3,130!<,5!Q+<#3,/0B<0!-<,!1+<*3,<)45!)+!-3,*/?+1+?!-<#<)4+!30!-<D*/,E!)3?/45!B<1@!03!<,30B+1!/,?/G/?D<4e

9% 23**+**/31311D*+130!03)<--3!/,!<,5!031@!3 34,8533 ?!13114+<*+?1)51< 5I1#D)41-1*-B334e

K$ W/440D445!31!/,0+,0/3,<445!?<@<E/,E:1?+*0135/,E:!31!1*0+#<4/,E!*-B334!#13#+105€e

7$ 23**+**/3 130!<,5I#<E/,E1?+G/-+:)++#+1:1311*/@/4<1!+4+-013,/-1-3@ @D,/-<0/3,!?+G/-+*13,10B+!*-B334!|-< @REDPERFE!, 31@
*#+-/0/-<445!+\+@#0+?1)5!0B+!<?@/,/*01<0/3,'031!B+<40B!31!30B+1!-3@#+44/,E! 1 +<*3,*

$ 23**+*%/3,:1 *+44/ E:! ?/*01/)DO0/,E:! 31! )+/,E! D,?+1! 0B+! /,04D+,-+! 30! <,! <4-3B34/-! )+G+1<E+:! <,5! /44+B<D*?NEIE OB« DO
[, <##13#1/<0+D*+!13111BR¥B-*-1/#0/3,'3113G+1!0B+!-3D,0+1!?1DE*:!31!30B+1!/,03V-<,0*:!131!<,50B/,E! 1 +#1+*+,0+?!03!)+!<!

>$ AB<1/,E:!?/G+10/,E:!101<,*O+11/,E:!<##45/,E!03!30B+1*!"*D-B!<*! ++?4+*13114<,-+0*:131!/,!<,5!Q<5! @PPLAEIH#2/+0)3,! 3.
0B+/1%#3**/3,&

JF$ N, <##13#1/<0+1#D)4/-1?/*#4<5*1301<00+-0/3,e

JJ$ &KHDWLQJ FRS\LQJ RU FODLPLQJ DQRWKHU SHUVRQTV ZRUN WR EH KLV KHI

J%X<@)4/,Ee

J8$ N,<##13#1/<0+!*0D?+,DI?1+**e

J6% =*+130!GD4E<1:!1#130<,+:!131!13)*-+,+14<, ED<B+!31!E+*0D1+*e

JO$ Y1D<,-be

JKSL\-+**/G+10<1?/,+**e

J7$ L E<E/,El/ N+B<G/311?+*/E,+?103!0<D,0:1?+E1<?+:!13111/?/-D4+!<,30B+11#+1*3,!3,10B+!)<*/*130! 1 <-+: 1+ (BB )/2/05) I 40B& <4! 3 1/E

J;$ 23**+**:1 G/+Q:! 2/*01/)D0+! 31! +4+-013,/-<445! 01<,*@/0! *+\D<445! +\#4/-/0! 31! GD4E<1!/@<B+% 84131/ «#4 D4 6/Bs4. POB
*031<E+!1?+G/-+:1311/,1B<1?!-3#5!031@e

J>$1<]/,E:131!</?/,E!/,'0B+!B<]/,E!30!<,30B+1!*0D?+,0e

%FX<,E*I131IE<@+4<0+?!<-0/G/0/+*:!/,-4D?/ E!)+43,E/,E!03!*+-1+0!*3-/+0/+*130!<,5!Z/,?:1<1+1031)/??+,!3,!*-B3344BBHEH 053! X
SWKURZLQJ VLIJQV" RU RWKHU JHVWXUHV DVVRFLDWHG ZLWK JDQJY DUH SUR

%JPA+\D<4!B<1<**@+,0e!

%%E D445/ Edl<,?

%8%V#+1<0/,E!<!|G+B/-4+!3,!*-B334!E13D,?*!QB/4+!D*/ ,E!<!Q/1+4+**1-3@ @D, /-<0/3,!?+G/-+$

|

YB+!C3<1?!?/1+-0*1+<-B!*-B334!/,!0B+!./*01#0@3+@+4B<0/3,! 1+ED4<0/3,*!O31!#13B/)/0+?!*0D?+,0!-3,?D-0!-3,*/*0+,0! Q/0B! <

#34/-5:1A0<0+!<,?21U+?+1<414<Q*:1<,?1aD?/- <41 ?2+-/*/3,*$!!

|

[+E<4IR+O+1+ 3T S($!VE DFUETH(SIVE, ZF 2! GTH(SNIKIFFRAS TS (S VRO K FR(STH($WER); DFIC! G TH(SEK 0%IBTH($!vEK

OQOFHSTH(SIVEL, 6! (STH(S!IVIBRIKF%e! ($TS (SRR F8e! ($TH (SN WIKFH

|

T13*&R+0+1+,-#*C

213B/)/0+?!T3,20¢0? 1234/-5!y!8%J7 213B/)/0+?!T3,?DdK? 1234/-5ly!a$>

213B/)/0+?!T3,?0y0¢ 1234/-5!y!16$%F

213B/)/0+?1T3, 2082 1234/-5!y16$%J:16$%K

213B/)/0+?1T3, 20462 1234/-5y16$%%
213B/)/0+?1T3,?2Dy9¢? 1234/-51y16$%8
213B/)/0+?1T3,?DyD? 1234/-516867

213B/)/0+?1T3,?2dN2 1234/-5!y16$68
213B/)/0+?1T3, 23342 1234/-5!y16$3%
213B/)/0+?1T3,? %R 1234/-5!y16$%K
213B/)/0+?1T3,?%0R 1234/-5!y16$%7
213B/)/0+?1T3, 2)%0%!234/-5!y16$68

213B/)/0+?1T3,?2Dy0? 1234/-51y168%6
213B/)/0+?1T3,7D-08/284/-5y16$%9
213B/)/0+21T3,2)30¢ 1234/-51y16$7
213B/)/0+?1T3,7D-08/1284/-5!y16$%J
|

213B/0+2!T3,2D4%8 1234/-5y16367
!

<0+1(?3#0+2C!IM<517: ElsE0%R+G/*#Xe51%J:1%F J9

!

]

7I0P 3 XFH+EXZIZFIUH+" BFKI! X I FFQIUH+ZBUH! . FBZUZIFHICQ525e5QiZRi

AOD?+,0*<1+!*D)a+-0!03! OBBY-<EBO! -3,7D-0! QB/4+!101<G+4/,E103!<,21013@!*-B334! <*|0B+5! <1+ QB/4+!3,1*-B334! E13D, ?*$!
<-0/3,*1@<5!)+10<Z+,I1<E</,*01-3@ @DO0/,E*0D?+,0*1QB3!G/34<0+!*0D?+,0143?+130!-3,7D-011D4+*$

!

YB+1#1+-+7/ EW<1<E1<#Bl<4*3|<##4/+*|03DADQB/AN33, 1*-B3341) D*+*$| AOD 2+ 0*1*B<441)+1/,*01D-0+2!/, *< OB H P/ KB4 M <t $
*.B3341)D**B<44],3013#+1<0+0B+*-B3341)D*ID,0/41+G+151#<* + E+1I/**+<0+2$L./*-/#4/, < 15! @+<* D1+ B BAI SPLAG | LHA0H
*D*+VLRQ RU H[SXOVLRQ IURP VFKRRO RU VXVSHQGLQJ RU WHUPLQ@W,2QI3ENK |
VFKRRO ZKR KDYH ORVW WKHLU EXV WUDQVSRUWDWLRQ+BMIERLI®KIHY VKDOO E|
]

[+E<4IR+O+1+ 8T $($IVI>Q1I>1") e{1Z$! /G/*/3,1301 (-<2+@/-1U<-/4/0/+*1< 21Y 1< *#310<0/3,|RDA+*I X3G+1,/,EIM</,0+,<,-+!<, 21 V:
(12$!2D)4/-IA-B334ICD*+*I< 212B5*/-<41L\<@/,<0/3,*130!A-B334CD*.1/G+1*16$F
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!

.<0+!(?3#0+7c!_DIFFN<*0!R+G/*+?¢

i

7758 3 +51 BE . ZSFHIF "1V X 1 FFQb

A31*0D?+,0!*B<44!)5!0B+!D*+!30!G/34+,-+:!031-+:1,3/*+:1-3+1-/3,:10B1+<0:!/,0/@/?<0/3,:! O+< 1: # 3 /@D-0:+#(0:0/3,4315,51B0BH:
0B+!?/*1D#0/3,!30!<,5!4<QOD4! @/**/3,DfL DMB13RN 0B +! *-B334:1 31! +,E<E+!/,! <,5!*D-B!-3,?D-0! 031! 0B+! #D 1#3*+! 30! -<D*/ |
3)*01D-0/3,!30!<,5!4<QOD4!@/**/3,:1#13-+**:131!0D,-0/3,$!1"311*B<44!<,5!*0D?+,0!+,-3D1<E+!<,5!30B+1/@0WP+$0!03!+,E<E+!/,I*
J*31?+145!<-0/G/O/BDIRN VWXGHQW RU JURXS RI VWXGHQWY WKDW DGYHUVHO\ DI{BIFW
DQ\ WLPH RQ VFKRRO JURXQGY 7HDFKHUV PD\ UHPRYH IURP FQIBZ*!)EBIG3M/H Q (
VR XQUXO\ GLVUXSWLYH RU DEXVLYH WKDW LW VHULRXV O\ ZLQMKHW KHJ B 2 LA W
-4<*@<0+*103!4+<1,$! AOD?+,0*' QB3! 1+OD*+! 03! 4+<G+! 0B+! -4} 13 81eR TRBADKI@RI B -4<**133@!)5!0B+!*-B334! <? @/, /*(
?/*01/-0!11+*3D1-+!300/-+1:131:1/O!,+-+**<15:143-<41<D0B31/0/+*$

b

[+E<4IR+O+1H,-+STH($vEK D]

|

:<O+!(’?3#0+?C! A+#0+@)+1!%8:!1%FF6

[<*0'R+G/*+7?¢

i

7150 3 1ZE+CHZIU 1 YUEQZiFBteUZZCBRI
('*0D?+,0!*B<44!,30!0B1+<0+,:1#B5*/-<445!<)D*+:1311<00+@#0!03!#B5*/-<445!<)D*+:131!)+B<G+!/,* [BB#<| H B O3B #@&1 O3(
<,5130B+1#+1*3,!"*0D?+,0:!*-B334!+@#435++:1311*-B334!G/*/031'$!!(,5'E+*0D1+*:| GR4EDNHEYDIED |G E; {ORDLED+,/ E:IB<1<**
31!/,0/@1?<0/,E! 1+@<1Z*!)5!<I*0D?+,0!03Q<1?! <,30B+1!#+1*3,1 0B<LHOBIH<01/0aB#QB Q2% $!1 YB/*1/,-4D?+*:1)DO! /*1,3014/@
O/EBO/,E:11<-/<4:140B,/-:11+4/E/3D*:1311*+\D<4!*4D1*$

&
UDB3-1@31+:1/01/*1D,4<Q0OD4:!?D1/,E'1+ED4<1!*-B334!B3D1*:!<,?1/I<I#4<-+1QB+1+!<!#D)4/-1*-B334! +@B436-80/8B 1+EBDDRHI? ! (
?D0/+*:1031!<,51#+1*3,103!<??1+**I<1#D)4/-1*-B334!+ @#435++!D*/,El4<,ED<E+!QB/-B:!/,!/03@@310+ 23130 P/ +I<!) 1 +<-E
30!0B+#+<-+e!)'1@<0+1/<445!<,?1*D)*0<,0/<445!/,0+10+1+!Q/0B!0B+!3#+1<0/3,!30!0B+!*-B334et2X1:8D+ P! 0BH/EHTFI0BTIRE
+\0+,014/Z+45!03!-<D*+//@ @/,+,0!1+0<4/<0/3,$!! AOCBH 03BOMOBI@REB D+ *D)a+-0!03!4+E<41#13-++?/,E*!/,1<??/0/3,!03!*0D?+,C
@+<*D1#*$

!

[+E<4IR+O+14 S TS(SIVEKAFK" L

|

<0+!(?3#0+?c!A+#0+@)+1!%8:!%FF6

[<*0IR+G/*+?¢

i

775S 3 dCU. FHNUH++UH2CBFE#H1ZBEKCHZ 1§
A31*0D?+,01*B<441#3**+**1<1Q+<#3,:1?/*#4<5!1QB<0!<##+<1*1031)+!<IQ+<#3,:!13110B1+<0+,!03! D*+!<!Q+<E3B0QHE33Y #+1B83403;!13
)+031+!31!<00+1!*-B334:!/,!<00+,?<,-+!<0!*-B334!31!<,5!*-B334!*#3,*31+?!<-0/G/05:! +, M3 ) *+B3 831 #&3, 38R #?BIBAEE05:! 300!
*-B334!E13D,?2*1<0!<,5!*-B3341)D*1*03#:1311<0!<, 5!*-B3341*#3 *31+7?1£-0/G/05!31!1+G+,0$!

|

(1Q+<#3,1/*1?+0/,+?1<*1© A+ < UPOM <] 3d/-+!#/-8?/1&) 3\!-D00e D@ BD-Z8#+##+ 1 *# X <-+e!31!130B+1!, 3Y/BEBEHA 3*/@HO<*+1!
31!30B+1!/,*01D@+,0! 0B<0! D*+*! +4+-01/-<4!-D11+,0! 03! -<D*+! ,+D13@DF<[BI8DB+4#:00L0@B0! 31! *D)*0<,-+! -<#<)4+1 30! -<
)3?2/45!B<1gf8U WKH SXUSRVH RI WKLV SROLF\ 3|BUGHRI03PMPAGNM 1Ba®-0/43 H5YB-RH0/G, 1301k, I
31!<,51?7+G/-+11+<?/45!-3,G+10/)4+!D3!0B<0!D*+$

|

3RVVHVVLRQ PHDQV KDYLQJ D ZHDSRQ DV GHILQHG LQ WKLV SODRH,FEN*-F@I3M K H
03!<,5!SD+*0/3,/,E!31!*+<1-B!)5!<,5!*-B334!BHBKG, B-4P*B+! B<*! <--/?+,0<445! ) 13DEBBOBHIHABS, ! <! O/ DBL1-@8R3)! B/*PB+1!
#+1*3,:1/,1<)33ZN<EP#D1*+!31!/,'18#BRAH!3,!*-B334!E13D, ?*:1<,?10B+!*0D?+,0!/,031 @1GBQ4OQ#<4!3,!/ @ @+7?/<0+45:10B+!*C
Q/44!,30N)+!-3,*/?2+1+?21031)+!/,1#3**+**/3 | 30 HD@+HA) | /*| < O/ BHEB@Q+<#3,1*B<44!)+1-3,0/*-<0+?1<,?1B+47?!/,10B+!300/-+!D, 0/
DV WKH VWXGHQWYYV SDUHQW OHUR®G WKHU G EERRRWXKD/O®I IS IEHN XBSW R W HE RS RHO \
O31!?/*-/#4/,<15!<-0/3,'<E</,*0!0B+!*0D?+,0!<*130B+1Q/*+!#13G/M?+?1031!/,!0B/*'#34/-5%

I
L\-+#0!<*1#+1@/00+7?!/,'0B/*!@BRF0M O3D,?!03!)+!/,1#3**+**/3,13 10B+!@BA3430! <! O/ BA<Q@H#3,! D*+?!/,!<10B1+<0+,/ El @<,,+1
*B<44)+11+-3@ @+,?+?!0311+\#D4*/3,! 031! <!#+1/3?!30!,30!4+**10B<,!3,+!5+<1$! YB+!*D#+1/,0+,?+,0! PBIBHB-BGHHIBAH/3/- 1-
1+-3@@+,?7<0/3,!031!<!*0D?+, 0 Bpitraty<*/*P< 1+,0*13114+E<4!ED<1?/<,*130!1*0D ?+,0* ! +\#+44+?!D, ?+110B/*1#34/-5*B<44!)+!E/
-D11+,014<Q*11+E<1?/,E!0B+1#3**/)/4/05!304#<1+,0<4!1+*#3,*/)/4/05!031!<443Q/,E!<!-B/4?1031# B2 AN B UGES MBI A B4 ;
*B<AE,|<I*0<0+@+,0!<-Z,3Q4+?E/,E!0B<0!0B+5!B<G+!1+<?!<,?!D,?+1*0<,?!*</?14<Q*I#1/31!03! 1+<? @ /0 EEBO P2 03! 2-
*0D?+,0!+,1344/,E!013@!<,30B+1!*-B334!<00+1!0B+!+\#/1<0/3,130!<,14+\#D4*/3,1#+1/3? 1B DI IH) « IFAGHIA - HEE BRIBH*-D1
4<Q*11+E<1?/,EIOB+!#3**/)/4/05!30!#<1+,0<411+*#3,*/)/4/05!031!<443Q/ E!<!-B/4?1 03! #3**+** < O K1+ OTB B #+B 331 HH 108
*B<441*/E,I<I*0<0+@+,0!<-Z,3Q4+7E/,E!0B<0!0B+5!B«B-0K, PR AD*1#1/31103!0B+!*0D?+,0!)+/,E!+,1844+7?!/ 1*-B334%
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I

YB+!@<,?<0315!+\#D4*/3,! 1+SD/1+@+,0! O31!1#3**+**/3,130! <! O/1+<1@! ?3+*!,30! <##45!03! <! O/1+< 1 @IJCABEBU (B 6/H334! C
<-0/G/0/+*!<##13G+?!<,?1<D0B31/[*RN600B8BKY! /,-4D?+! 0B+! D*+!30! O/1+<1@*$! AD-B!<-0/G/0/+*! @<5!/,-4D?+!RVYTI#13E 1<
@/4/0<15!+?D-<0/3,:! 31! )+03&+B3BUBDHI/ E! 31! 1/04+!-4D)*$! U/1+<1@*!)13DEBO! 03! *-B334! O31! *D-B! #D1#3*+*1 *B<44!)+!
+@#433P+*/E,<0+?!03!1+-+/G+!*D-B!O/1+<1@*$! YB+!?+*/E,<0+?!+@#435++!*B<441*031+!0B+!0/1+<1@*!/,! 3G+ R D UD%H/3,!
1,'0B+!<##13G+?! <IOVBHE$*01/-01*B<44!1+#310!<,5!1*0D?+,0! QB3!)1/,E*!<!O/1+<1@! 03HEBAR4! BI0B@ -3 1@, /4+! ?+4/,SD-
*5*0+@!)5!,30/05/,E!43-<414<Q!+,031-+@+,0%

I

T13*IR+O+1+11PBA/-516$BLI2=[ANVA

[+E<4IR+O+1+ {$THSIVE F%!"-'1"%" ("G TS(SIVEK @F71"+1" I ed(STS(SNAUEF; e S TS(SVEROFASTS(SIVBBF BSTS(SIVE
%ROIE!(STS(STBRIIS) "+ >" IF ¢S TH( SIS FI=ATAIV! 719

|

<O+(2340+7¢!_ DIABEOIR+G/+2cD<15!: 1%FIK

]

7151 2 ZFeUXXFIUH+ZFeUXXFi. BF+EXZ 1

A@3Z/;E#3*+**/3,1 3@1! D*+! 30! 03)<--3! 31! #13?D-0*! -3,0</,/,E! 03)<--3!/,! <,5! 031@! "/,-4D?/,E:1)DO! ,30! 4/@/0+?! 03:! -/E<1+00
03)<--31<,?1* DO0'!/,13113, 1<, 51#13#+105!3Q, +?13114+<*+21)51 <! *01/-01*-B334:1/,-4D?/, E1*-B334!) D*+0* (DB I BBL00-H P/ KB R5)
@<5)+1*D)a+-010314+E<41#13-++2/,E*I/,1<?2/0/3,1031*0D?+,012/*-}#4/ <151 @+<*D1+*$

|

:LWK WKH H[FHSWLRQ RI UHFRJQL]JHG WREDFFR FHVVDWLRQ S WIKGX0F@'31ANBRD-0%
A#+-/67445:10B+1#13B/)/0/3,!/,-4D?+*1<,51#13?D-0!'0B<0!/*! @<,DO<-0D1+7?:!1?/*01/) DO&EX@+AT+BHE I3 B B4 BB, ?7+1!<,5!
30B+1!,<@+!311?+*-1/#031$

|

[+E<4IR+O+ IS FR(SNVA6SKF S

!

<O+!(?3#0+?2014K :1%F H<*0'R+G/*+ 1, I 1%F 17
|

7157 3 +BE2 HUH-+UQXF 1 FQ
(,131?7+1451<,21*<0+1*-B334!+,G/13,@+,0!0B<0!/*1-3,?D-/G+03!#13@30/,E!*0D?+,0!<-B/+G+@+,0! 1+ S[D1 3@I0BD 7+ 0HEBHIRER
+00+-0*130!<4-3B34!<,?1 21DE*$! Y B+/1! D*+! /*1/44+ EXAD H AU BHAIG BOBBOB+0:! <, 2! 2/@/,/*B+*1 0B+! -<#<-/05! 30! *0D?+,0*103
OD,-0/3,#13#+145!/,13D1#-B334*$

|

YB+1+031+:1,31*0D?+,0!/,/0B+12300*G/44+1 A-B334!./*01/-01*B<A441#3**+%%:1 <00+ @#0! 031#3%*+**:1 - F5* A0 [DHO THOQHRGHQ! -+
031)D5:IE/G+103!<,51#+1*3,:1311)+1D, 2+ 110B+!/,04D+,-+130!<,51*D)*0<, -+1<*12+0/, +?1/,10B/*1#34/-5:1 3 DICHL30B- G 0[B! 45¢ 1 -
*DY*0<, -+ <*12+0/,+?1/,10B/*1#34/-5$11 Y B/*1#34/-5! <##4/+*1031< 5*0D 2+,0! Q BIAMIB BHAPEBOM/, 1 <00+, 2<,-+!<0!*-B334!31!<,51*
*#3 *31+?1<-0/G/05e! B<*1 4+00! 0B+!*-B334! -<@#D* 031! <,5! 1+<*3,1<,?1 1+0D1,* 031 0B+! -<@#D*e! /*! + | 1L BBG4! 0ZBIBDLBQ@ ! *
<-0/G/D5$

|

213B/)/0+?1*D)*0<,-+*1*B<44!/,-AD?+:FOM<DLPLWHG WR DOFRKRO RU DQ\ DOFRKROLF EHYHUD
<)/4/05! 03! <-0:1 0B/, Z:1 31! 1+*#3,2:1 [A.:1 31! <,5! 30B+1! B<44D-/,3E+,:! @<1/aD<,<:!-3-</,+:1 B+13/,:! 31! <, 31308 #B+81@0/+*71 D
*0+1BGV 3G H VL J @H/2+GUDR*INI< SRR ]M4+?1FD)*0<,-+$

|

A+44/,E:12/01/)DO/,E:1 31! <00+@#0/,E! 03! *+44! 31! 2/*01%) BE3D BHDZIEHIG*1/#0/3,1 21DE*! 30!/, <--31?<,-+1 Q/OB! 0B+! 1+-3@
23*<E+I/*1#13B/)I0+?$

|

<O0+!(?3#0+?ciMI7:1% I 0IR+G/*H?2C

I

!

7750 3 1ZE+CHZ{+BC I HUH+H2BFFKiH24
YB+!2300*G/44+!A-B334!./%01/-0!C3<1?!30!L?D-<0/3,!1+-3E,/[+*I0B<0!?1+**1-< 1)+!<|@<00+1!301#+ DB HE*00/Q 2HIB-O+1+,-
J*01/-0!B<*I<11+*#3,*/)/4/05!03!#13@30+!<,!+,G/13,@+,0!-3,?D-/G+!03!*0D?+,0!4+<1,/ E$! 'Y B/*! 1+ 3DF 14 M@ 1(B3WH , E O3B
-3D4?!1)+! ?/*1D#0/G+! 03! 0B+! +?D-<0/3,<4! #13-+**1)+-<D*+! 0B+5! <1+!/@ @ 3?+*0:! ?/*1 DADGH D"« /8L 3B+ D)H @@ <E+:! 31! <
300+,*/G+103!-3@@3,!*0<,?<1?*130!?+-+,-5%

I

AOD?+,0*1<1+!#13B/)/0+?!013@! Q+<1/,E:!QB/4+!3,!0B+!*-B334! E13D, ?*! ?D1/,E! OB-&#BBRU+?:56<; < DU3BBRLE! 0B<O! +\#3*+
D,?+1Q+<1:1)D003-Z*:! 31! 0BBOL«k@H @<4+$! YB/*! #13B/)/0/3,! ?3+*! 30! <##45:1 B3Q+G+1! 03! <! -3*0D@+! 31! D,/031@! Q31
#<10/-/#<0/,EV/,|<!*8BB3A31+?!<-0/G/05!31!+G+,0$
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.7 KH 6XSHULQWHQGHQW VKDOO HVWDEOLVK VW X/®B-W2,0BRYY33Z REIHM!-BRADHUIRAB!(
<)3G+!-1/041/<$
|

[+E<4IR+O+1+|(STES(SIVEK OF%"-" ASTS($IVEE, DFS"!
|

.<0+!(?3#0+7c!_D,+!1IK:1%FJJ
[<*0'R+G/*+?¢C
&

77SM 3 2UH2 HUH+2UH28UXZ5]5ZRé
YB+!C3<1?!/*I-3@@/00+?!03!+,*D1/,E!<!|#+GH3;@83308!-3,?D-/G+!03!#13@30/,E!<!4+<1,/ E!+,G/13,@+,0! QB+1+!*0D?+,0*! <, ?!*C
(,!31?+145!+,G/13,@+,0!-<,,30! +\/*0! QB+1+!D,4<QODA4!<-0*13--D1!-<D*/,E! O+<1:!/,0/@/?<0/3,:! 31!#B53B4 ¥B<Q @H 03BN 2420
0B+/1!<-0/G/DHD+!*D-B!<,|<0@3*#B+1+!<,?1*B<44!,30")+!<443Q+7?!3,!*-B334!E13D, ?*!31!<0!*-B334!0D,-0/3,*$

!

YB+!103443Q/,E!<-0/3,*I<1+1#13B/)/0+7?!)5!*0D?+,0*!3,1*-B334!1#13#+105!81!<0!*-B334!0D,-0/3,*c

!

J$ W+<1/,EI311#3*+* El< 51-430B/,E:!)<,?<,<*:!a+Q+415: TH@)FE 131+30<0+?! Q/0B! @+@)+1*B/#!/,:1 311 1+#1+*+,0<0/G-
E<,Ee
%$ L,E<E/,E!,!<,5!G+1)<4131!,3,G+1)<4!<-01*D-BI<*I0B13Q/,EI*/E,*:|E+*0D1+*:1311B<, 2*B<Z+*1+#1+*+,0<G{EH30! @+ @)+
8% R-+-1D/0/,E:1*34/-/0/,E:131!+,-3D1<E/,E!<,5!BEBRDBA:3!31!/,0/@/?<0/3,'103))+-3@+!31!1+@</,!<!@+@)+1!30!<,5!E<,Eels
6$ L\0310/,El#<5@+,0!1013@!<,5!/,2/G/?D<4!/,11+0D1,!031!#130+-0/3,/013@!B<1@!013@!<,5!E<,E$
!
AOD?+,0%103D,?!03!)+!/,!1G/34<0/3,!30!0B/*1#34/-5!*B<44!)+*D)a+-0! QB BRA; PHA/ 41T EB/ % IH/3,$
!
AOD?+,0*1<11+*0+?1031!E<,E!1+4<0+?!<-0/G/0/+*!3--D11/,E!300!*-B334!E13D, ?*1*B<44!)+1*D)a+-0t DR U+ SRR P! 3£ DEAH L1 B -
*.B334!E13D!?*$
!
[+E<4!R+O+1+ (TS ($!VEEORIFF9") %! S TS($&B6%H6 )
|

<O+!(?3#0+?c!(#1/41J9:1%FJIF
[<*OIR+G/*+?2¢cIM<5!J%:1%FJJ
|

71N 3 1ZE+CHZA1CREUQRIUBU T TKCHZE

YB+!2300*G/44+! A-B334!./%01/-0!/*!-3@ @/00+?! 03! B<G/,E! <,! <-<?+@/-!+,G/13,@+,0!/,! QB/-B! <44 *0 D2, ? !/ 108 SNAGD??!@/0
<-B/+G+@+,0H*0! <00</,+?!/,! <, <0@3*#B+1+! 30! +SD<4! +?D-<0/3,<4! 3##310D,/05! 0B<0! /*! O1++! 30! ?/*-1/@/,<0/3,DA+\D<.
?/*-1/@/,<0/3,10B<0!D,?+1@/,+*!0B+!/,0+E1/05!30!0B+!+?D-<0/3,<4!+,G/13,@+,0'<,?!Q/44!,30!)+!034+1<0+?$

I

C+4/+G/,E!0B<0!#1HBOM#3)+*01#34/-5:10B+!./*01/-0!Q/44!#+1/3?/-<445!/,031@!*0D?+,0*! <, ?1+ @#435++*1<)3D0!0B+! ,40D1+!3
#13-+?D1+*I031!1+E/*0+1/,EI<!-3@#4</,0:1<,?210B+!#3**/)4+11+?1+**10B<0!/*|<G</4<)4+$! Y B+!/, AZIHB <0 30QVA4H DA+ M O E3(
B<1<*@+,0!<,?10B<0!*0D?+,0*!-<,!1+#310!/,<##13#1/<0+!)+B<G/31!30!<!*+\D<4!,<0D 1+!Q/0B3D0! O+< D 3TE=AUL3 1 O 4B O+ Z B
/,03!<--3D,0!<,?N)+I<##13#1/<0+!03!0B+!<E+!3010B+!*0D?+,0*$!

I

NO!*B<44)+!<!GI3BI0R/*1#34/-5!031!<,5!*0D?+,0103!)+!*D)a+-0+?!03:!31!03!*D)a+-0!<,30B+1!#+1*3,103:1*+\D<4! B<15$t@+,0!"
(,5!*0D?+,0!03D,?:1<00+1!<,!/,G+*0/E<0/3,:!03!B<G+!+,E<E+?!/,I*+\D<4!B<1<**@+,0!Q/44!)+1*D)a+H<QUB 2D 7HE < 1BD4 0B ID#!0
I
A+\D<4! B<1<**@+,0! 1+O+1*1 03! D,Q+4-3@+! *+\D<4! <?G<,-+*:1 1+SD+*0*! O31! *+\D<4! O<G31*:! 31! 30B+ XAt BHBEIHIIDO-
-3,?D-0!30!<!*+\D<4! <0D1+!@<?+!)5*3@+3,+!D,?+1!<,5!30!0B+!03443Q/,E!-3,?/0/3,*c
|
J$ A D@YVLRQ WR WKH FRQGXFW LV PDGH HLWKHU H[SOLFLWO\ RU LPSOLFLWC
%$ AD)@/**/3,103:!131!1+a+-0/3,!30:!*D-B!-3,?D-0!)5!<,!/,?2/G/?D<4!/*ID*+?1<*10B+!)<*/*1031!<-<?+@/- | GPIB;Hei@DPIN,E!OB
8% AD-K FRQGXFW KDV WKH SXUSRVH RU HIIHFW RI VXEVWDQWLDOQO®@/?2<Q/\&:HU IH L
B3*0/4+:131!300+,*/G+!<-<?+@/-1+,G/13,@+,0$
7KH WHUPV 3LQWLPLGDWLQJ °~ 3KRV W DOIH<ODDHDB/-BB BB M QF-H0!130 B B@/X M, | FIR-@Jx KIRW
VXIILFLHQWO\ VHYHUH SHUVLVWHQW RU SHUYDVLYH W K-BO/@,<d4W1381<a3VN-OVEKRGS V
(-0/3,<)4+! *+\D<4! B<1<**@E0H1<445! +*0<)4/*B+?! QB+,! <,!/,2/G/?D<4! [*! +\#3*+?1 03! <! #<00+1,! 30! 3)a+-0/3,<)4+! )+B<G/31*
*+1/3D* <-0! /*1-3@ @/00+?$! WB<O! /*:1 31! /*! ,30:! *+\D<4! B<1<**@+,0! Q/44! ?+#+,?! D#3,! <441 30! 0B+! *D1 L8O E! *[-B@*0<
-[1-[*0<,-+*: I \<@#4+*130!*+\D<4! B<1<*@+,0!/,-4D?+:1)D0!<1+!,30!4/@/0+?!03c! D,Q+4-3@+!03D-B/,Ee! fAPBO&SABY B! #/-
+\#+1/+ -+ el #1+**D1+!1 031! *+\D<4!<-0/G/05e!/,0/@/?<0/3,!)5! Q31?*:! <-0/3,*:!/, *D40*:! 31! , < @3B! *< AL Ee B k/(FH /4@ 31! OF
)+4/+0!31!#+1-+#0/3,10B<0! <,!/,?/G/?D<4!/*1,30!-3,031@/,E! 03! +\#+-0+?! E+,?+1!134+*1 31! -3,?7D-0! 31! O3B 31+ £ B010HEH1
*0D?+,0*&2Q0/0/+*1<*IB3@3*+\D<4e!<,?*#1+<?/ E1D@31*1 JARQAANOIBFAAHIHG VH[XDO DFWLYLWLHV
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I
AO0D?+,0*1QB3!)+4/+G+!0B+5!B<G+!)++,1*D)a+-0+?!03!*+\D<4!B<1<*@+,0:1311#<1+,0*130!<!*0D ?+,0! QBB)pHB-HO B B &B/4°
B<l<*@+,0:!<1+!+,-3D1<E+7?!03!0/4+!<!-3@#4</,0!)5!-3,0<-0+EB+BDY643INt!-3317/,<031:131!<?@/,/*01<031!QB3! Q/44! <**/*
-3@#4</,01#13-+**$!=,?2+1! 3!-/1-D@*0<,-+**B<44!<!*0D?+,0!)+!1+SD/1+?!03!0/1*0! 1+#310!<44+E<0/B 3330 8D BL 3 M@ +
0B<OQl#+1*3,!/*10B+!/,?/@B3D44LD*+?130!0B+!B<14**@+,0$

I

Y3!0B+!+\0+,0!#3**/)4+:1-3@#4</,0*1 Q/441)+!01+<0+?!/,!<!-3,0/?+,0/<4! @<,,+1$! [/ @/0+7?! ?/*-43*D1+! @@ H4+8+10B31 IBEB!
1,G+*0/E<0/3,$!A0D?+,0*IQB3!0/4+!<!-3@#4</,0130!*+\D<4!BRI¥&+EH)B! QFrH443Q0y8, 13111 +#1/*<41/,1<,5!031@$

I

A0D?+,0*1QB3!Z,3Q/,E45!0<)1/-<0+!<44+E<0/3,*130!*+\D<4!B<1<*@+,0!*B<44!)+!*D)a+-0!03! ?/*-[#4\#DBNAM3, | D#!03!<,?!/,-4C
I

N,?/G/?D<4*!QBS!Q/OBBB4?!/,031@<0/3,:!#D1#3*+45!#2(BGEZL+HOB+E&Q¢G+H,?+1!<,!/,G+*0/E<0/3,!30!*+\D<4! B<1<**@+,0!*B<¢
03!1?/*-#4/,<151<-0/3,!D#103!<,?!/,-4D?/ EH\#D4*/3,$

!

[+E<4!R+0+1+ ¥@4+!Nt!130!0B+!L?D-<0/3,/(@+,?@+,0*130!J>7%: % F 1 A THE! Y B EFS$') 1"

!

<O0+!(B#0+2¢c!M<5!3%:1%FJJ

[<*0IR+G/*+?C

!

795" 3 QUICBL. FiHZCB 1

AOD?+,0*1*B<44!,304#3**+**1< 51B<,?1B+4?14<*+11#3/,0+1!QB/4+!/,1*-B334e!3,131!<)3D0!*-B334!#1 3#140GH A3 1<«(B1-BERMIM-B
<,5!*-B33##3,*31+?!<-0/G/05e!+,! 13D0O+@M3!BBRA1 31 ! <,5!*-BB3431+7?!<-0/G/05e!300!0B+!*-B334!E13D, ?*I<0!<,5!*-B334!)D*1*0:
*-B33&#3,*31+?!<-0/G/05!31!+G+,0$! A-B334!#+1*3, +41*B<441*+[]+1< 514<*+11#3/,0+ 11 013@! 0B+!*0D?+,0! #3+1+4 £ {@ V0 JWB-
0B+!-4380!0B+!*-B334!5+<1:131!QB+,!0B+!*0D?+,0!/*,3143,E+1!+,1344+?!/,10B+!./*01/-0$

!

[+E<4IR+O+1+,H3$T $($!VEK HI%eHT$($NERRI%%0!

|

<0+!(?3#0+?c!A+#0+@)+1!958:!1%FF6
[<*0IR+G/*+?C
i
79SP 3 XFK . EZCBIE ! Ci. FQ3XRE
YB+!2300*G/44+!A-B334!./*013@@RA+1*<,?P31!-3@#D0+1!N,0+1,+0!<--+**1<G</4<)4+103!*0D?+,0*:103!#+1@/0!*0D?+,0*103#
<443Q!*0D7?+,0*103!4+<1,! B3Q! 03! D*+!-3@#D0+1!0+-B,343E5$! =*+! 30! 2/*01/-0! -3@#D0+1*! /*! O31! +HPE+<083454!ORBIIB*01
#34/-5!30!0B/*1*-B334!?/*01/-0103!+SD/#!+<-B!-3@#D0+1!Q/0B!N,0+1,+0!0/40+1/,E!*300Q<1+!?+*H @A0814#446B O D*HBI 1@C
03!@/,31%RU WKH SXUSRVHV RI WKLV SROLF\ 3KDU P I#80!/@<E-+Rl4d: BU3DBHL GG 8% 19/G, | IB?

($ 0<z+,I<*1<IQB34+!<,?1Q/0B!1+*#+-0103!@/,31*:I<##+<4*103!<I#1D1/+,0!/,0+1 1@/, ©?/05:1*+\:131

C$ 2+#/-0%:12+*-1/)+*:1311 L +#1+*+,0*:1/,I<!#<0+,045!300+,*/G+!Q<5!Q/0B!1 +*#DIW BOB<QIODOH A/ @DA4<0+?1*+\D<4l<

31*+\D<4!-3,0<-0:1<-0D<4!1311*/@D4<0+?!,31@<4!31

T$ #+1G+10+?!*+\D<4!1<-0*:1311<14+Q?!+\B/)/0/3,!30!0B+!E+,/0<4*el<,?

$ 0<Z+,I<*<IQB34+:14<-Z*1*+1/3D*14/0+1<15:1<10/*0/-:1#34/0/-<4:1311*-/+]|0/0/-|G<4D+!<*103!@/,31*$
|
A31*0D?+,01Q/441)+!E1<,0+?!N,0+1,+0!<--+**ID,0/4!<,?! D, &** | <EI@#@6;0t ! */E, +?!)5!)30B!0B+!*0D?+,0! <, ?!0B+!#<1+,0!3 11 4+E:
"/O!0B+!*0D?+,0!/*ID,?+110B+!<E+!30!+/EBO++,!dJ;n'}/*13,!0/4+$!YB+!-D11+,0!G+1%*/3,! 3D B-B12E@H00-P)RII-HOE 1++@H03!) 3<1
#34/-51<,?1/*1-3 */?+1+?1#<10!30!0B+!*0D?+,0!B<,?)33Z$!
|
AO0D?+,0!D*+!130!-3@#D0+1*1*B<44!3,451)+1<*1?/1+-0+?131!<**/E +?1)5*0<00!31!0+<-B+1*e!*0D?+,0t\¢10<0G/}3QIAR BOBH 5! -
<,5I<¥#+-0!30!0B+/1!-3@#D0+1!D*+:!/,-4D?/ ,El+@</4:1<,?!0B<0! @3,/031/,E!30!*0D?+,0!-3@#D0+1! D*+!/*|-8) 04 C3ALYHAGD 2+, (
VHFXULW\ SURFHGXUHV FRPSURPLVH DWWHPSW WR FRP SI}BO/M0AH,EIRBO0QH +H<BOAL
Q/0B3D0! <D0B31/]<0/3,:! 31! ?/*-43*+! #<**Q31?*1 03! 30B+1! *0D?+,0*$! AOD? BT HIBIA@HIDH1A/301NQ0+1,+0! <--+**1 /1 < 51 Q<
1,-4D?/ EID*/,E!-3@#D0+1*103!G/34<0+!<,5!30B+1#34/-5!31!-3, Al DI 5!eBOBHEHDHABOHD*/ ,E!I0B+!-3@#D0+1*103!<--+**1311-1+<0
+\#4/-/0!131'#31,3E1<#B/-10+\0!31IE1<#B/-*:1Q/4410<-+1?/*-[#4] <15!<-0/3,:\<*I*#+-/O/+?!/,'0B+!*0D ?H DB &, BIBSHE760R1 -3 @#DO0
|
N,!<,1+00310! 03! B+4#! #130+-0! *002BK)! QB-48)<dG/E<0+! 0B+! N,0+1,+0:! 0B+! ?/*01/-0! Q/44! Q312! 03! +?D-<0+! *0D?+,0*! <)3|
)+B<G/31:!/,-4D?/,E!/,0+1<-0/,E!Q/0B!30B+1!/,?/G/?D<4*13,*3-/<4!,+0Q31Z/,E!Q+)*/0+*1<,?!/ 1-B<0! 1 38@™*I<, LB} #13[3485/,E!<Q<
|

[+E<4WO+1++€ KLOGUHQ IV , QW H U @EGUTTIURWNRDE WPAR(QE B O MHEI=ATIK 816 71=ATI%96"B'le!67I TUR!
9%F"-"6'e! ($TH(SROBF 768 TS($IVB6&I )
|

<0+!(?3#0+?c!IM<5!37:19%FJ%
[<*OIR+G/*#7?
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|
7118 3 1E1 .CHISFHE" BFKEIXTFFQE
AOR+,0¥QB3!<1,80!#1+*+,0!<0!*-B334!-<,,30!)+,+0/0'013@!0B+!+?D-<0/3,<4!3##310D,/0/+*!0B+!*-B334!+,G/13,@+,@3DKI3 1 ?*
*B<441*01/G+!03!0/,?2!Q<5*103!Z++#!*0D?+,0*!/,1*-B334!<*1#<10/-/#<,0*!/,10B+!+?D-<0/3x 4 #1B30*B ¥ B+DB € 16B#0++2*130!0B
30B+1!*0D?+,0*! 31! 0B+!/,0+1+*0*! 30! 0B+! 31?+145! 4+<1,/,E! +,G/13,@+,0! 1+SD/1+! 0B+! 1+@3G<4! 30 BOBRI 710 +BRIZRD! *-E
#1/,-1#<4*13110B+/11?+*/E,++*1031*D*#+,?21*0D?+,0*! O31! ?/*-/84  #3/BF3PI @+!,30! 03! +\-++?10+,!"IF'1*-B334!?<5*:1/,-4D?/ E
D#3,!QB/-B!0B+!*D*#+,*/3,1/*l/ @#3*+?$! Y B+!*D*#+,*/3,!@<5!)+!/,1*-B334!31!3D0!30!*-B334$! AOD ?+,0*| KB-AHOBBMG4- B DR | 0B+
x (0%,5!0/@+!3,!10B+!*-B334!EL3D,?*e
x VOOI!*-B334!E13D,?*!<0&#3B334?!0D,-0/3,:1<-0/G/05:1311+G+,0e!
X X3/,El03!<,?1013@!*-B334!31!<!*-B334!<-0/G/05%$!
I
(*0D?+,0!@<5!)+!*D*#+,?+?1031!)+B<G/31!/,-4D?/,E:1)D0!,30!4/@/0+?!03!0B<0!QB/-Bc
J$ N*/,1G/34<0/3,!30!*-B334!#34/-/+T+HD40I3 e
%$ AD)*0<,0/<445!/,0+10+1+*1Q/0B!0B+!*<0O+!<,?!131?7+145!+?D-<0/3,<4!+,G/13,@+,0e
8% A-B334!<?@/,/*01<031*!)+4/+G+!Q/44!1+*D40!/,10B+!*D)*0<,0/<4!/,0+10+1+,-+!Q/0B!0B+!*<O+!<, A 3AP3145!+7?D-<0/3,<4!+(
6% N*I/,*D)31?/,<0+:1/,-311/E/¥#0G33!/,G34G+*1@31<4I0D1#/0D?+%$
I

VD@@-B334!*D*#+,*/3,!"VAA'!*B<44!,30!)+!D*+?!03!?/*-/#4/,+!<!*OD?+,0!/,!Z/,?+1E<PGE1@B}H]J),EB’?@(DB@B‘DB)?+,Oh*!)+B<G/31C!
<$ 23*+*I<I#B5*/-<4!11/*Z103!B/@*+40!31!B+1*+40!31!03!30B+1*e

)$  T<D*+*I<I*+1f80*1D#0/3,10B<0!-<,,30!)+!<??1+**+?I0B13DEB!30B+1!@+<,*e!31

-$ N*I0B+!<-0!130!)1/,E/,EI<!O/1+<1@!3,!*-B334!-<@#D*$

! !

VAAB<441,301)+D*+?10312/*-/#4] +1<*0D?+,0103 12/ El-A<** I+\-+**/G+I<)*+ -+*:131130B+1!031@*!130!01D<,-5%

I

YB+!*-B3341#1/,-/#<4\H }P+¥B<441#13-++?1<*103443Q*!/,!?4B/11BIO B3O 3!*D*#+,?!<!1*0D?+,0C
<$!0B+!*0D?+,0!*B<44)+!E/G+,!1Q1/00+,!,30/-+131!<?G/*+?131<445!30!0BH!-B<1E+*I<E</,*0!B/@PB+1e
)$!1OI0B+1*0D?+,0!?+,/+*I0B+!-B<1E+*:|B+P*B+!*B<44!)+!E/G¥) B4t B /s <0/3F3Q*0!B/@PB+1!<,?)+443Q+?!03!

-$11D10B+!#1/,-1#<410/,?*10B+!*0D?+,0'ED/405!30!0B+!@/*-3,?D-0:!B+P*B+!@<5!)+1*D*#+,?+?$
!
WB+,1#3**/)4+:1,30/-+130!0B+!*D*#+,*/3,:1/0*1?D1<0/3,:!<, I R EVV#DR<LD W & MO W XHB Bl-QAN 1 DXA4DHE/G+,!103!0B+1#<1+,0"*
ED<1?/<,"*":131103!0B+!*0D?+,0!/O!<E+!J;131134?+11#1/31K3!BR 30D B LBIH+!B<,?+?103!10B+!#<1+,0"*": 14+E<4!ED<1?/<,"*"131!
*0D?+,0!/O!<E+! 4341331 @</4+?10310B+14<*01<??1+**11+04+-0+?!/,10B+!1+-31P*130!0B+!1*-B334!2/*01/-0%$!
!
X+,+1<4M:RWLFH DQG KHDULQJ VKRXOG SUHFHGH WKH VWXGHQWTTV UHRRB+D O IURF
VWXGHQWYfV SUHVHQFH HQGDQJHUV SHUVRQV RU SURSHUW\ RU+@3GKYHT IEHBIZ43G
0B+!,+-+**<15!,30/-+!<,?!B+<1/,E1*B3D4?!03443Q!<*1*33 I<*I#1<-0/-<)4+$
!
,W LV WKH SDUHQWVY RU OHJDO JXDUGLDQVYTY UHVSRQVLELBAAD*WR!/® Q@ R<D-GIH,3B,
0B#k1+,0!31!14+E<4!ED<17?/<,!D#3,!0B+!*D*#+,*/3,130!<!1*0D?+,0$!YB+!,30/0/-<0/3,*B<44!)+!)5!3,+!3080B+ KIBA4R(3 FOBC- <, *: 14
&

X (#1l/@<15!-<44!.D@)+1

I YB+!-3,0<-0!@<5!)+)5!G3/-+:I1G3/-+@</4:13110+\0! @ +**<E+

X ((+@</41<??1h**

X ('11+ED4<1004k**14+00+1!03!0B+!4<*0!Z,3Q,!@d/4/,E!<??1+**|
!
YB+!?/%01/-0"*"B<44!Z++#1<143E!30!-3,0<-0*I<00+@#0+?!<,?1@<?+!03!0B+!#<1+,0!13114+E<4!ED<1?/<,$
I
.D1/,E!0B+!#+1/3?!30!0B+/1!1*D*#+,*/3,:1* 0D MA@ - 14+ 1 @/00+?!3,|-< @#D*!+\-+#0! 030800+, (< 1+,0P<?@/,/*01<031!
-3,0+1+,-%$
|

:Dl/, E!OB+!#+1/3?!30!0B+/1!1*D*#+,*/3,:* 0D P+ BIRUBTLEH#+,*/3,1*B<44!,30! 800%< 2D/-/#<B+H1-B33#3,*31+?1<-0/G/0/+*|?D1/ E!
0B+!/@#3*+?1*D*#+$V/3,
I

AD*#+*/3,*1/,/0/<0+?")5!0B+1#4I314R/*PB+11?+*/E , ++|@<5!)+I<##+<4+?103!10B+!AD#+1/,0+,7+,0:1) D0!,30!03!0B+!C3<1?$
I

AD*#+,*/3,*!/,/O/<0+?!)5!OB+!AD#+1/,O+,?+,0!@<5!)+!<##+<44!?!03!OB+!C3<1?$
|

T13*IR+O+1H,-662 (CAL TLA!
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x

<$
)$

[+E<4!R+O+1+ {HTH($!IVE ®FEGoss v Lopez!:16]>1=$ASI9KSTA
I

.<0+1(?3#0+?c!!M<5!J%!11%FJ%

[<*0IR+G/*+TD,+1J9:1%RJ7

i

7110 3 C@ . EQU5FH:

7KH %RDUG RI (GXFDWLRQ PD\ H[SHO D VWXGHQW IRU D SHUDR!@*-GH, QAN+ W YXEQ

AD#+1/,0+,7+,0!/@<5'@%xZ8@ @+,?<0/3,!130!+\#D4*/3,103!0B+!C3<1?!30!L?D-<0/3,!©81!*0D?+,0!-3,?D-0
A+@+?!031)+30*D-BIE1<G/05!0B<0*D*#+,*/3,1Q3D4R!)+!/ <##13#1/<0+e
‘:KHUH WKH VWXGHQWYV FRQWLQXHG DWWHQGDQREH DW VFKRRO ZRXOG GLVUXSW Wk
W3D4@8*+1<,ID,1+<*3,<)4+!?<,E+1103!0B+Q+40<1+!30!30B+11*0D?+,0*131*0<00$

|

L\#D4*/3,*B<44!,30)+ID*+?103!1?2/*-/#4/ +1<*0D?+,0Y/,1Z/, ?+1 E< R 1O B BDEBNYBURIY?+,0h*)+B<G/31c!
23*+*I<I#B5*/-<411/4Z103!B/@*+40!31!B+1*+40!31!103!30B+1*e
T<D*+*1<I*+1/3D*1?/*1D#0/3,/0B<0!-<,,30)+!<??1+*+?/0B13DEB!30B+1!@+<,*e!31
N*10B+!<-0!30!)1/,E/,EI<!O/1+<1@!3,*'B334!-<@#D*$

|

YB+!AD#+1/,0+,?+,0!31!B/*PB+1!?+*/E,++!*B<44!E/G+!Q1/00+,!,30/-+!03! 0B+!#<1+,0*! 31!4+E<4! ED <R/ WH @ </B+Q! 0BI BBH! <

1+-31?*'10B<0!B+P*B+!Q/44!1+-3@@+,?!03!0B+!C3<1?!30!L?D-<0/3,!0B<0!0B+!*0D?+,0!)+! +\#+44+IABA0O BXB 34 1+/C3; 2108, E(

0B+! 1+-3@@+,?7<0/3,! 03! +\#+43$! YB+! ,30/-+! *B<44! E/G+! 0B+! ?<0+:! B8B1!!G3A3D! UB>-k0/3,! Q/44! -3,*/?+1! <,?! 2/*#3*+! 3

1+-3@@+,?<0/3,$

|

YB+!B+<1/,E!*B<44!)+!-3,7D-0+?!,30!4<0+1!0B<,!0+,!"POB34B 3 2@ +! ?7<0+!30!0B+!,30/-+:! +\-+#0! 0B<O! 1 +#1 +*+,0<0/G+*! 3(
*0D?+,0!@<5!<E1++!/,!Q1/0/ E+03B{+3:031@/,E!03!0B/*14/@/0<0/3,$

!

YB+!21+*/?+,01 30! 0B+! C3<1?:! |+<1/,E! VOO/-+1:1 311 30B+1! ?+*/E,<0+?! C3<1?! @+@)+1! *B<44! #1+*/7+! <BBBH!IBBLHIES! Y
1+#1+*+,0+?!)5!4+E<4!-3D,*+43$! YB+! B+<1/,E! *B<44!)+! -3,?D-0+?! /B#4#Q3<1*?73D 33+ 0B+11341400?+,0! /O! <E+! +/EBO++,!"J;
1+SD+*0*10B<0!0B+!B+<1/,E!)+!-3,?D-0+?!/,14+\+-D0/G+!*+**/3,$!(,5!<-0/3,10<Z+,)5!0B+!C3<1?!*B<44)+!/ 13#+,1*+**/3 | $

!
.D1/,E!0B+!B+<1/,E:|0B+!AD#+1/,0+,7+,01Q/441#1+*+,0!+G/?+ <44l AR EOBH DE=0G+! 1/*+103!0B+!1+-3@ @+, ?<0/3,! 30! +\#D-
YB+!*0D?+,0:! 31! B/APB+1! 1+#1+*+,0<0/G+:! @<5! 0B+,! #1+*+,0! +G/?+,-+!/,-4D?/ E! *0<0+@+,0*! O13@! #+ OR)B QOB #181'R k4
-[1-D@*0<,-+*!1+4+G<,0!03!0B+!-B< DB EBD?+,0$! U31 @4IEL3%0/3,!1Q/44!,30!)+!1#+1@/00+7$!13Q+G+1:!<,5! @+@)+1!30!0B-
AD#+1/,0+,2+,0:! 31! 2+*/E,++:! 0B+! *0D?+,0:! 31! B/*PB+1! 1+#1+*+,0<0/G+! @<5! SD+*0/3,!<,53,+! @<Z/,E! <$*8H @+ 0™, PP31
300/-+1"Bref2ISD+*0/3,*1-3,-+1,/,EIOB+!<##13#1/<0+,+**13111+4+G<,-+130!<,5!SD+*0/3,*I<*Z+?1?D1/,E!IOB+!B+<1/,E$

!

YB+!AD#+1/,0+,7+,0!*B<44!1+-3@ @+,?!0B+!+\#D4*/3,130!<,5!*0D?+,0!031!<!#+1/3?130!,30!4+**10B<, 35+ D15+ 1@ (331 36B+ 1
Q+<#3#13B/)/0+?!13,1*-B334!-<@#D*!)5!4<Q$! YB+!AD#+1/,0+,7+,01*B<44:1B3Q+G+1:!B<G+!0B+!?/*-1+0/3,! 03! @37 IR BBHIH\#I
*0D?+,0!3,!<!-gB&<*+1)<*/*$12<1+,0*13114+E<4!ED<1?/<,*130!<!*0D?+,0!+,1344/,E! 013 @!<,30B:013* B384, 1< HD3B #1482/ O3]
<IQ+<#3,*1#34/-5!G/34<0/3,!*B<44!)+!E/G+,!<!-3#5!30!0B+!-D11+,0!4<Q*1+E<1?/,E!OB+!#3**/)/ 4 /B3B8 £l <! (BIAAO3B 31T A4
<IQ+<#3,!3,!*-B334!1#13#+105%$! YB+!#<1+,0*! 3114+ E<4! EP<itOQHEB<MLE 3Q4+7E/,EI0B<0!0B+5!B<G+!1+<?!<,?!1D,?+1*0<,7
#1/31!03!0B+!*0D?+,0)+/,E!+,13444?!/ 1*-B334$

I

YB+! AD#+1/,0+,?+,0! <,?1 0B+! C3<1?! 30! L?D-<0/3,! *B<44! -3@#4+0+! 0B+! +\#D4*/3,! #13-+**1 30! <,5! *0D?+IBEBEMP«BI*! /,/0)
#3**+**+21<10/1+<1@!31!30B+11#13B/)/0+?!1Q+<#3,!13,1*-B3341#13#+105!1+E<1?4+**130!0B+!+,1344@+,0!*0<0D*!30!0B+!*0D ?
!

j&The ten school days are on a traditional school calendar. If your district uses a 4x4 block schedule, the number of days of suspension will need to

be modified accordingly.!

|

[+E<4IR+O+1+ (ET$($IVEK @F7
|

<0+!(?3#0+?Cc!A+#0+@)+1!98:1%FF6

[<*0IR+G/*+?C

&

771S 3 1CUBX 11 CS EBCHRUH+HEHZCBBF2UZIFH 1

YB+!./*01/-0! 1+*#+-0*| 0B+! 1/EBO*! 30!/0*!*0D?+,0*! <E</,*0! <1)/01 461 F 1D 1BBHABHS! (0! OB+!*<@+!0/@+:1/0!/*! OB+! 1+*#3
*-B334!300/-/<4*103!#130+-0! 0B+! B+<40B:!*<0+05:!<,?1 Q+40<1+!30!<441*0D?+,0*! +,1344+?!/,! (B B/ +/M-3! 3DH3+03B31.
*0D?+,0!14+<1,/,E$!YB+!AD#+1HQ+, P4<@*:1<,210B+/11?+*/E,++*IB<G+!0B+!1/EB0!03!/,*#+-0!<,?1*+<1-B!*-B334!#13#+105!<,?!+SD
<4*31*+<1-B! *0D?+,0*! <,?1 OB+/1!1 #+1*3,<4! #13#+105!/,! QB/-B! 0B+! *0D?+,0! B<*! <! 1+<*3 <)4+! +\#+-0<0/3 $3EB #)A325:! QB+,
1,21GID<4/1¥D*#/-13,103!)+4/+G+!*D-B! *0D?+,0! 311 #13#+105!-3,0</,*1 /44+E<4!/0+@*! 31! 30B+1!/0+@*!/,! G/34<0/3)BOBEB<1?!
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*-B334!-3@@D,/05%!A-B334!<D0B31/0/+*! @<5!*+/]+!+G/?+,-+103D,?!/,!0B+!*+<1-B!<,?1?/*-/#4] €I B4<-BI Q3D 250 BYOR &1 < 1*!
031)+!/,!1G/34<0/3,!130!0B+!4<Q!*B<44N)+11+#310+?!03!0B+<##13#1/<0+!<D0B31/05%

I
A-B3341#13#+105!*B<44!/,-4D?+:1)D0!,30)+!4/@/0+?!03:143-Z+1*:1?+*Z*:1< ?1#<1Z/ [E!430*:!<*|Q+) 8120 B (B SHWVEI 881 4+ OO0!
#1/311,30/-+1Q/441)+!E/G+,!<,?10B+!*0D?+,0!Q/441)+1<443Q+7?!03!)+!#1+*+,0!1<43,E!Q/OB!<,!<?D40! Q/8! 3"+ BID<, 501 @ <1/ B
RU ZLWKRXW QRWLFH RU WKH VWXGHQWITV FRQV H/EBRY 3CH0BHKEY R *P\BOVB-D* 02K, 0 X
,<0D1+!30!0B+!/,01<-0/3,$

I

YB+! AD#+1/,0+,?+,0:1 #1/,-/#<4*:1 <21 0B+/1! ?2+*/E,++* @<5! 1+SD+*0! OB+! <**/*0<,-+! 30! 4<Q! +,031-+ @ +HBI BBOFLNRILOB! B+
*+<1-B+*1@<5!/,-4D?+!0B+!D*+!3@t#A-Q2BE*$

I

(*-B334!300/-/<4!130!0B+!*<@+!*+\I*B<44!-3,?7D-0l#+1*3,<4!*+<1-B+*1Q/0B!<,!<?D40!Q/0,+**130!10B+!*<@+!*+\I#1+*+,0$
A0<0+![<Q!1+SD/1+*10B<0!.+#<10@+,0!30! I D@<,!A+1G/-+*I+ @#435++*:143-<414<Ql+,031-+@+,0:! 31! <EH, 08 BG OB TB A +*!
A#<10@+,0! 30! (1Z<,*<*I AO<O+! 234/-+:! @<5!/,0+1G/+Q! *0D?+,0*! Q/0B3DO0! <! -3D10! 31?+1! O31! 0B+! #D B#B? < FDHFEM*D/E-
LQVWDQFHY ZKHUH WKH LQWHUYLHZHU& RBXHH K R OVGQIHEENVE K BBOYY! IWHTH\VEED 1! SDHDLB K
*0D?+,0*)5!,&-B334!#+1*3,,+41*B<44!)+IE1<,0+7?!3,45!Q/0B!<!-3D10!31?+1!?/1+-0/,EI*D-B!SD+*0/3,/,E:!|Q/0B!#+ 1@/ VB 130! 0B
0B+!*0D?+,0!/0!<)3G+!+/EBO++,!dJ;n!5+<1*3@3EHOBL IFM)#3+,<I31!1<11+*0!Q<11<,0%!

I

NO!0B+!./*01/-0!@<Z+*I<!11+#310!03!<,5!4<Q!+,031-+@+,0!<E+,-5!-3,-+1,/, EI*0D?+,0! @/*-3,?D-0!3 1140183 hA10 Q) ! FOBP-+; @3/ B
DIJHQF\ GXH WR D FRXUW RUGHVLMWKH YKIDDA PO R D WKRIGS LOLLQFK SO ORIWYWGW R |
30B+1!#+1*3,!B<G/,E!4<Q0ODA4!-3,0134!)5!-3D10! 31?+1:! 31! #+1*3,!<-0/,E!/,! 43-3! #<1+,0/*! 3,! *0D?+,0! <41 34108 + | D JHQHS Y
?+*/E,++1*B<44kBO4+@#0! 03! @<Z+!*D-B!-3,0<-0!/O! #1+*+,0+?! ?3-D@+,0<0/3,!)5! 0B+!/,G+*0/E<031!0B<0!,30/0/-<0/3!! /*1 #13
ED<1?/<,:!1-D*03?/<,:1311#+1*3,1*0<,?/,E!/,143-31#<1+,0/*!/*! <@+?I<*I<,1<44+E+?1300+,?+1!30! 0B+ *DYBIO+2AMB B A E 4401 +<0
3,45!03!/,0+1G/+Q!1+SD+*0*! @<?+!)5!<14<Q!+,031-+@+,0!1300/-+1:!<,!/,G+*0/E<031!30!0B+! T 1/ @ +HHEKD EDF TBRLM F AL B3, |
A0<0+!1234/-+:1311<,1/,G+*0/E<031!31!+ @#435++!30!0B+!.+#<10@+,0!130!D@<,|A+1G/-+*$

|
N,!/,0<,-+*130B+1!0B<,!0B3*+!1+4<0+?!103!-<*+*130!*D*#+-0+?1-B/4?! <)D*+:1#1/ ,-/#<4*| @ D*0! 1 +4+<*+ <+Q OB DHIFHAB QI <!/
*D)#3+,<!031!0B+!*0D?+,0:!131!<!Q<11<,0!031!<11+*0:!31!03!<,! <E+,0! 30! *0<0+!*3-/<4! *4QORFAIZIN 2 -OF3:! B 36l ki L3514 9! Q/C
FRXUW RUGHU VLIJQHG E\ D MXGJH 8SRQ UHOHDVH RI WKH V\EDGEHQ JY!30BK H+B 3]l
B<G/,E!4<Q0OD4!-3,0134!)5!-3D10! 31?+1:! 31! #+1*3,! «;0FEBQ/48-B4&01 0B+! *0D?+,0! B<*!)++,10<Z+,!/,03! -D*03?5!)5! 4<Q! +,C
SHUVRQQHO RU D VWDWHIYV VRFLDO VHUYLFHV DJHQF\ || WKHzZ81+&B,k)3D E33R!U
O</0B!+0O0310!03!E+0!<0@+M<E+I0B3!-<44!10B+#1/,-[#<41311?2+*/E,++:!<, ?14+< G+ ENBBBD¥Hi4 B3, + D@)+1$

|

[+E<4IR+O+1+ (8T $(SIVEK DISASTH(SIVRISIFRASTS(SIVI B &F>: K IF:IHABT$($!v! R &IFFJ:| JFFO!
|

<0+!(?3#0+?c!!_D,+JK:1%FJJ
[<*OR+G/*+HRE<5!%J:1%FJ9
I

7112 678'(176- 9(+}&/(6

(*OD?+/ KR KDV SUHVHQWHG D YDOLG GULYHUYV OLFHQVH DQG SURR HE3I*-BEB4X U |
“+B/-4+*121/G+,103!*-B3341*B<441)+1#<1Z+721/, 0B+ <1+<12+*/E,<0+?10311*0D?+,01#<1Z/, E$! 2<#T /(ENBHE-B QMBILB] GBI P/ + 7
031<I*0D?+,010311<,512/*-/#4/,<15!G/34<0/3,:1<010B+!?/*-1+0/3,13010B+!*AD ?+,0n*1\D/4?/ El#1/ -/#<4

|

AOD?+,0% <1+!,30! #+1@/00+?! 031 43/0+1!/,1 #<1Z/,E! <1+<* <, 21 <1+! 30! 03! 1+0D1,! 03! OB+/1! G+B/-4414200 | Bl OB+ EAE3SH! ?<
#+1@/**/3,1031231*31)51*-B3341#+1*3, +4%$

|

NO!/*1D,?+1*033?! 0B<0! 0B+1+!/*1,31 +\#+-0<0/3,! 301 #1/G<-5!/,| G+B/-4+*1 /| #<1Z/,E! <1+<*$! . 1/G+1*] IOt @HBIUDHAQHT BIYR)! <
<--3D,0<)4+! 031!/44+E<41*D)*0<,-+* 310« BIBABBL)/0+?!)5! ./*01/-01#34/-5! 03D, ?! /,| DEBH1 4G BBA<B0OD ?+,01 #<1Z/,E! <! G+B/-4-
~<@#D*![*I<IE1<,0130#+1@/**/3,10311*-B33413114<Q!+,031-+@+,0'<DOB31/0/+*103!*+<1-BI0B<0!G+B/-4+$

|

<0+!(?3#0+2CIM<5137:19%6F J%

[<*OIR+G/*+2C

]

7117 3 XFKKEHXUeQCiH51 CUT CHiUH-+. UBU 15ZC Y

AOD?+,0* Q/0B!-3@ @D, /-<)4+! 2/*+<*+*1311 Q/OB! BD@<,! B3*0! #<1<*/0+*| 0B<0! <1+! 01<,*@/00<)4+!/,! <1 *-B3B4!4 -GS @O
30B+11*0D?+,0%1)5!,301<00+,?/,E1*-B334! QB/4+0B+51<1+!-<#<) 4+ 3Q WS AGEEDE OESHA0L3? + OBOBEB34! D1+ 2+0+1@/, +*!
<1+1D,Q+44131!D,0/0!0311*-B3341<00+,7<,-+!311QB3I<1+!)+4/+G+?103|B<G+<1-3@ @D, /-<)4+1 2/*+ <13 B 7D GIOBHH 1 +
#<1+,0! 31! ED<1?2/<,$! A#+-/O/-! '\<@#4)PI0-4DA+30! 4/@/0+2103dU<B]-Z+,! #3\! @+<*4+*:] *-<)/+*1 -3,aD,-0/G/0/*! "2/,Z! L5+"
|@#+0/E3PMRA(!"M+@B#4/484, 0! AO<#B543-3--D*I<D1+D*:1¥01 +#03-3--<4!<, 21*0<#B543-3--<41/,0+-0/3,*11/,EQ31@: (@GB! 3,D-4+
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31IT:!@D@#*:!1G3@/0/,E:1?/<11B+<:!<,?210+G+1!"JFF$6!UIQB+,!10<Z+,131<445'$!(1*0D?+,0!QB3!B<*)++ 040! B3tD 1 ¥S 0B-104R 3.
1+<?@/00+7?:!1<0!0B+!?/*-1+0/3,'30!0B+!*-B334!,D1*+:!QB+,!0B+!*0D?+,0!/*1,3143,E+1! <VO'D<; =@+ RIHDEAR IO 'R «1 B+<40B!-
#13G/?+11@<5!)+!1+SD/1+7?1#1/31103!0B+!*0D?+,0!)+/,E!1+<?@/00+?!03!0B+!*-B334$!

I

YB! B+4#!-3,013410B+!#3**/)4+1*#1+<?130!-3@ @D, /-<)4+! ?/*+<*+*:1*-B3341#+1*3,,+41*B<44103443Q! 0B+ QB QRS EAGBEOB L +! -3
<,51)433?1)31,;#0337)31,+:1 <, 21 </1)31,+! #<0B3E+,* +\#3*D1+*$! A0<,?<1?!#1+-<D0/3,* *B<44!)+! 03443Q+7?! 1+4<0/,E! 03! OB+!
-4+<,D#1301)433?!<,?!130B+11#30+,0/<445!/,0+-0/3D*| @<0+1/<4**D-Bl<*|<44!) 3?5 WA P/ AH#A #QAX 'S ?1+\- 1+

I

N,!<--31?7<,-+!Q/0B! 8SAIM="Nw(YNVBA!I §*01/-0!*B<44! @</,0</,!<!-3#5!30! +<-B!*0D?+,0h*!/@@D,/]<0/3,! 1+-31?!<,?! <1 4/*0! 3(
+\+@#0/3,*'013@!/@@D,/]<0/3,! QB/-B!*B<44!)+! +?D-<0/3,! 1+-31?*! <*| 7+ PB«O 4348 B! BHEKIBH*! 0B<0! <,! +?D-<0/3,! 1 +-31?! C
?[*-43*+?1031<##13#1/<0+!#<10/+*1/,1-3,,+-0/3,!Q/0OB!<, |+ @+1E+,-5!/0!Z,3Q4+?E+!30!0B+!/,031 @ <0/B#£4 3B+31 183N 5 1RDHOH
*0D?+,0!131!130B+1!/,?2/G/?D<4*$!

I

(1*0D?+,0!+,1344-084!./%01/-0'QB3!B<*!I<,l/@@D,/]<0/3,! +\+ @#0/3,! @<5!)+! 1+@3G+?!013@!*-B334!<0!0B+!?/*-1+0/3,!30!0B+!
[+<40B!?D1/,E!<,!3D0)1+<Z!30!0B+!?/*+<*+1031!QB/-B!0B+!*0D?+,0!/*!,30! G<--/,<0+?$! YB+!*0D?+,0! G4RRBANI-+HE{Z1BE3! OB-
)++,11+*34G+?1<,?210B+!*0D?+,0h*11+0D1,103!*-B334!/*I<##13G+?!)5!0B+!(1Z<,*<¥.+#<10@+,0!30!1+<40B$

I

YB+!#<1+,0*13114+E<4!ED<1?/<,*130!*0D?+,0*!O3D,?!03!B<G+!4/G+!BD@<,!B3*0!#<1<*/0+* 0B<0! < 1@ H) Q<@ B A | *-E
#/-Z! 0B+/1! -B/ARED@H ?/<@HAB+! #<1+,0* 31! 4+E<4! ED<1?/<,*!1 Q/44))+! E/G+,!/,031@<0/3,!-3,-+1,/,E! 0B+! +1<?/-<0/3,! <,?!-3,0
#<1<*/0+*30D?+,0! @<5!)+! 1+<?@/0@B# KBB4 !, D1*+!31!?+*/E,++IB<*1?+0+1@/,+?!0B+!* 0B+ 0/ GHB[E&k, | B3*0!#<1<*/0+*!0F
<1+101<,*@/00<)4+!/,I<!*-B334!+,G/13,@+,0%

|
L<-BI*-B334!@<5!-3,?D-0!*-1++,/,E*I30!*0D?+,0*1031!BD@<,!B3*01#<1<*/0+*I0B<0!<1+!01<,*@/00<)4+F2$\EBBA 1 3/1E® +,C
*B<44!1)+!1-3,?7D-0+?!/,I<|@8B«D! 1 +*#+-0*10B+1#1/G<-5!<,?!-3,0/?+,0/<4/05!BO!+<-B!*0D?+,0$

|

T13*IR+O+1+ .68 "YR("TLIRLO=NRLML"YA

mnmnmnnmmIes)g 35,9$&< 2) 678'(1769 5(&25'6 ',5(&7R5< ,1)250%$7,21

I

[+E<4IR+O+1+,-(BTH(SIVEK &F%I(1Z<,*<*IA0<0+!C3<1?!30!+<44RHHD¥B;0/2+10</,/,E!Y3IN@ @D, RBR)1+@%,0*
§

<O+!(?3#0+?c!(#1/413;:'06FJ8

[<*0!IR+G/*2D<15!;:194FJK

i

7710 3 1ZE+CHZIKCHXUZIFH ¢
21/31103!0B+!<?@/,/*01<0/3,'30!<,51@4DRKBI3;, 5! ?/+0<15!*D##81 @0 11#+1-+/G+?!B+<40B! 1+@+?5!,30! 1+ED4<0+?!)5!0B +!
1DE! (?@/,/*01<0f®! <,5! *0D?+,0! D,?+1! 0B+! <E+! 30! +/EBO+H,QJ;'SQUOE QWDO FRQVHQW DQG D OLFHQ\
1+SD/1WEs+! -3 ,*+,01 031 @! *B<44! /,-407HEMBOB3! <?@/,/*0+1! 0B+! @+7?/-<0/3,! <,?! 1+4/+G+! 0B+! C3<1?! <,?! /0*| + @#435++*1 3
?<@<E+*131!/,aD1/+*11+*D40/,E!013@!0B+!<?@/,/*01<0/3,!30!@+7?/-<0/3,!03!*0D?+,0*Y,1<--31?<,-+!Q/0B!0B/*'#34/-5%

!

=,4+**1<DOB31/]+?!8P@YF*0+1:%0D*!<1+! 30!<443Q+?!03!-<115!< 5!@+7?/-<0/3,*: H)BEBD BHBBYT!@+7/-<0/3,*!13112/$0<15!
*Di#4+@+,0!311 F39RH/G+?!B+<40B!1+@+?5!,30! 1+ED4<0+?!)5!0B+!=AlU337?!<,?1. 1DE!(?@/,/*01<0/3,:!'QB/4+!<0!*-B334$! Y BA
*B<OO EULQJ WKH VWXGHQWTVY PHGLFDWLRQ WR WKH VFKRRO QXUV¥YHBERY,RWRHU
30B+1!?+*/E,<0+?!*-B334!+@#435++:10B+!, D1*+!31!+ @#435++!*B<441?3-D@+,0:!/,!0B+!#1+95!« 3MBBH BEDE 6 1\@B-/SIL3)
L<-Bl#+1*3,1#1+*+,01*B<44!*/E,!<!031@!G+1/05/,E!0B+!SD<,0/05!<,?!105#+!30!0B+!@+7?/-<0/3,"*'$!

I

21+*-1/#0/3,!@+7?/-<0/307fE!0B3*+! O?@AB01<0/@D*0!)+!/,'0B+!31/E/,<4!-3,0</,+1!<,?!)+!<--3@#<,/#?BR@H(D<0/3,' 013 @!
WKH GRFWRU RU SURSHUO\ ODEHOHG ZLWK WKH VWXGHQWITV @MBF13*<BNKH+8DF BH
<,?!/,*01D-0/3,*! 031! 0B+! <?@/,/*01<0/3,! 30! OB+! @+7?/-<0/3,! "/,-4D?HE! QD @'$0(320/BQ#<,5/,E! 0B+! @+7?/-<0/3,! *B<44! *0
#D1#3*+! 031! OB+! @+7?/-<0/3,:! /0*I #3**[)4+! */?2+1 +OO+-0*:1 <,?! <, 51 30B+1! #+10/,+,0! / *01D-0/3,*! "*D-Bh<BFBA-Y QK T TG +! 1
A-B+?D4+INN!@+7?/-<0/3,*10B<0!<1+!#+1@/R03!) 5 NEBDEB0!03!*-B334!1*B<44!)+!* 03 B3I ZHQ 3N ) 46$

|

(,5!@+2/-<0/3,IE/G+,10B1++1"8'10/@+*1#+117<513114+%*1 ++21031)+|E/G+,|<0IB3@+:1D, 4+*+10B-+10/ @+ 12 Dt; EABEH)5!BB3M3<GHLIC
|

A3, &1+*-1/#0/3,! 31! @B&RND0+1! @+?/-<0/3,! @D*0! )+! #13G/?+?1)5! 0B+! #<1+,0! 31! 4+E<4! ED<1?/<,!/,1 0B+! D,3#+,+?&31/E/,<
SUHVFULSWLRQ PHGLFDWLRQV ZLOO UHTXLUH ZULWWHQ GRFXRBRWVWIEBLRAC! -KUR
#URYLGHUYVY QDPH WKH QDPH RI WKH PHGLFDWLRQ WKH GRVD &+ L#03'IBRGFN L[
0B&3D,0+1!@+7?/-<0/3,!Q/44!,30")+IE/G+,1)+0O31+!JIcFF!<@!Q/0B3DO0!-3,0/1@<0/3,! 013 @308 «'#3UHI(®BE XUB 0B+ @DEY?P-<0! 0B
@31,/,E")+031+!*-BI334%!!

I
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kkkM+7?/-<0/3,*!,++?+?1031!<00+1!*-B334!B3D1*!0/+4?!01/#*1<,?13G+1,/EBO!01/#*!Q/44")+ E/G+, 3 4B BRI 1 BXB ), BHE H2K 1
<, ?1#1+*+,0+?103!0B+! 1+*#3,*/)4+1®BBBMS! YB+! @+7/-<0/3,! @D*0!)+!14<)+4+?!/ | #1BEBD 131! RoBA45!0B+! +\<-0!<@3D!0
2420 1+%-1/)+?21@+7/-<0/3,*1?7D1/,EIOB+!101/#1Q/441)+!#+1@/00+?!03!E3!Q/0B!*0D ?+,0!31!1+4#3,*/)4+10+<-B+1P-3<-B!031!01
!

A0D?+,0*1Q/0B!<,!/,?/@}PRIB+<40BI#4XENIG! )+ E/G+, V@R ?/-<0/3,*103!0B+!+\0+,0!E/G/,E!*D-B! @+7?/-<0/3,*!<1+!/,-4D?+7?!/,10B-
NI2%

!

P/ <OW/ERK /<, 4- $3*
YB+!3,45!|A-B+?D4+INNI@+7?/-<0/3,*I0B<0!*B<44!)+1<443Q+7?!03!)+!)13DEBO0!03! 0B+H$ B3BUC14/ @ T OBTA#ES] 2400+ 2! @ +7?/-<0
?+0+1@/,+?!)5! 0B+! *-B334! ,D1*+"! 2+\013<@#B+0<@/,+! ".+\+?1/,+"1 <,?! <@#B+0<@/,+! *D40<0+! "+$ES$! (?R«DL3AI 31! -43*A
?+0+1@/,+?!)5!0B+!*-B334!,D1*+'$

I

U31!0B+!*0D?+,0h*!*<0O+05:!Q/3aD #<a43Q+?!03!<00+,?!*-B334!/0!0B+!*0D?+,0!/*!-D11+,045!0<Z/,E!<,5!30B+1!A-B+?D4+!NN!
)5!0B/*1#34/-5%! AOD?+,0*! QB3! <1+!0<Z/,E! A-B+?D4+! NN! @+?/-<0/3,*! QB/-B! <1+!,30!<443Q+?! 03! )+! ) A3NEBOBB®-B3B4! *B
/,*01D-0/3,!/0#13G/?+?!031!/,'0B+/1INL2!<,?19F6!#4<,*$
I
YB+! ?/*01/-0h*! *D#+1G/*/,E! 1+E/*0+1+7?! ,D1*+! *B<44! )+! 1+*#3,*/)4+! O31! -1+<0/,E! )30B! 3,! -<@#D*! <,?! 3@DI*C@HB¥! #1:
@+?/-<0/3$!
I
AO0D?+,0*!QB3!B<G+!Q1/00+,#+1@ /134 QN8 AYABHED <1 ?7/<,!<,?!<14/-+ *+?1B+<40B!-<1+!#1<-0/0/3,+1!3,!0/4%!Q/0B!0B+
HJ1A+&r @/,/*0+11+/0B+1!<!1+*-D+!/ B<&:e 3K yDB0OB#/,+#B1/,+e
%2+1031@!B/*PB+1!3Q,!)433?!E4D!3*+!-B+-Z*e
8'(?@/,/*0+1!/,*D4/,'0B13DEBORPH4/G+15!*5*0+@!0B+!*0D?+,0!D*+*e
6"7UHDW WKH VWXGHQWTVY RZQ K\SRJO\FHPLD DQG K\SHUJO\FHPLD RU
23**4x%13 IB/*131!B+1!#+1*3,c
< (11+*-D+!/,B<4+1!318<D06<)4+!+#/ +#B1/\+e!31
) OB+!,+-+**<15I*D##4/+*1<,?1+SD/#@+,0!03!#+1031@!BFRBIE]/ B 7001 +<0@+,0!0D,-0/3,*$
|
A0D?+,0*!QB3!IB<G+!<!-D11+,0!-3,*+,0!031@!3,!0/4+!*B<44!)+!<4430@P Y03+ KT DB @+PARQ0/3,!QB/4+c
x N,!*-B334e
X (0!<,!13,&/0+1*-B334!*#3,*31+?!<-0/G/05e
X WB/4+!01<G+4/,E!03!31!013@!*-B334e!31
X  (0!<,13@/0+!*-B334!*#3,*31+?!<-0/G/05%
|
("*OD?+,0!/*1#13B/)/0+?'013@'*B<1/,E:!01<,*O+11/,E:131!/,!<,5!Q<5!?/G+10/,E!B/*PB+1!@+7?/-<0/3!0B3 068 *BOR+] 0410 B SIY B+!(
-3@#4+0+?!-3,*+,01031@!3,!0/4+!/*1<443Q+?'103!-<1 1 SR RFa+ED) Bd4#1 ##B 1/, +:1?2/<) +0+* 1 @+?/-<0/3,:!131!-3@)/,<0/3,!?3+*1, 30!
1+SD/1+B/@PB+1!03!B<G+!*D-B!3,!B/*PB+1!#+1*3,$! YB+!#<1+,0!31!ED<17?/<,130!<!*0D?+,0! Q B&SDN SO+ D24 BB 14 34/-5
<D@Ba+-0<)4+!+#/,+#B1/,+: @ +?/-<0/3,:!131!<,5!-3@)/,<0/3,!3,!B/*PB+11#+1*3,1*B<44!#13G/?+!0B+!*-B334!Q/0B!0B+!<##13#1
QB/-B!*B<44N)+!/@ @+7?/<0+45!<G</4<)4+103!0B+!*0D?+,0!/,!<,+@+1E+,-5%
|

AOD?+,0% @<5!)+! <?@/,/*0+1+?! X4PDIES31! )30B@+1E+,-5! */(BE0B! 0B+ *-B334! D1*+!31:1/,10B+! <)*+ -+ 30! 0B+! *-B334! ,D
01</,+?!1G34D,0++11*-B334!+@#435++!2+*/E,<0+?1<*I<I-<1+1#13G/?+1:1#13G/2+?10B+*0D?+,0!B<*C
!

J$ <,INI2DB4EL3G/?+*03110B+!<?@/,/*01<0/3, HODADAB3NB @+1E-+,-5*/0D<C{Rte!

%$ <I-D11+,0:1G<4/?!1-3,*+,0/031@!3,/0/4+1013@!0B+/11#<1+,0'31/ED<1?/<,$!
!
WB+,10B+!, D1*+!/41D,<G</4<)4+:10B+!01</,+?1G34D,0++11*-B3341+@#435++QB3!/*|1+*#3 */)4+1031! 3085 212 DOBXRI)H Eed-+<*
($!YB+10/@+!*-B+?D4+?1031KIQX30L Q LQ WKH VWXGHQWYV ,+3 DQG
C$! XAD-<E3,! 31&B+?D4+?!/,*D4/,) <?@/,/*01<0/3,! 3, *1BDBHBH/+G+?! B/@PB+1! 013@! 30B+1! ?D0/+* D,0/4! <! #<1+,0:! ED:
1+43 %)) 4+1<?D40:1311@+7/-<4#+1*3, +41B<*<11/G+?$
(*0D?+,0*B<441B<GYI¥-~WR D SULYDWH DUHD WR SHUIRUP GLDEHWHY PRQLWRULQJ DQC
|

L@+1E+,-5!(?@/,/*01<0/3,!30!L#/L+#BZI./,+

!

YB+!*-B334!,D1*+!31!130B+1!*-B334!+@#435++*1?2+*/E,<0+?!)5!0B+!*-B334!,D1*+!<*I<|-<+HBAIGPHI PQBBOBRGP) B! <! 4/-+ *+7?
#B5*/-/<,! @<5!<?@/,/*0+1!<,! +#/ +#B H,a+<U@K13/,! + @+1E+,-5!*/0D<0/3,*! 03! *0D?+,0*! QB3! B<G+! <,INI2! 2+ G+43#+?! D, 2+ 11 A+-
R+B<)/4/0<0/3,!(-0!30!J>78!QB/-B!#13G/?+*|031!0B+!<?@/,#B146/3[EBI<Q3#/,H @+1E+,-5!*/0D<0/3,*$

!
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YB+!#<1+,0130! <1*0D?+,0! QB3! B<*1<,! <DOB31/]/,E! NI2:1 311 0B+ *0D?+ OI/OI3G+1'OB+|<E+|30'+/EBO4<+’JF"STEW<<BQMDQ¢D<44J
FRQVHQW IRUP SURYLGHG E\ W K B+NDAFX GLIBCBALT\BIGA-HERRIS+KD-X10/0 M 2| BEARER/ Q] !
0310B+1*0D?+,0!QB+,10B++@#435++1)+4/+G+*10B+1*0DOB DY 4B GE K <HB54<-0/-114<-0/3,$!

[
AOD?+,0¥Q/0B!<,1312+11013@!<!4/-+,*+?!B+<40B +RA@IIQPLKIDB 0<)4+1+#/, +#B1/,+1<,21QB3IB<G+Q1/00+,#+1@/**/3,101
#<1+,01311ED<1?/<,1*B<441#13G/?+|0B+1*-B334!, D1*+! < &yaitf-0BBSI VB DOR/  +#B1/,+1Q/441)+D*+?1/,|0B+1+G+,010B+!*-B334!,D1
*-B334! +@#435+FOHD003! <?@/,/*0+8,b<BlBL! +#/,+#B1/,+:!/, E33?! O</OB! #130+**/3,<445! )+4/+G+* 0B+! *0DB4 004 BEL/,E!
<,<#B54<-0/-11+<-0/3,!<,210B+*0D?+,0!/*I+/QBH15/3B! BMCBA 1B/, +|<B0B+-031!3110B+!, D1*+1/*1D, <) DHOBHI3-<

!

YB+!*-B334!,D1*+ 031! +<-B!./*01/-01 *-B3341 *B<44! Z++#18: 4Gt 31 €308 0B<0! <1+1*D/0<)4+ 031! 0B+ *0D?+,0* 0B+ *-B334
*-B334!,D1*+!31130B+11*-B334!+@#435++!7+*/E,<0+?1)510B+1*-B334], D1*+I<*<I-<1+ 34 3EIR% DI QBOIBAEDNFIL04/-+ *+2#B5*/-/<
@<5!<?@/,*0+18D0831! +#/, +#B1/,+! 031 0B3*+! *0D?+,0* QB3! 0B+ *-B334! D1*+:1 311 30B+1!*-B334! + @#435++8:a+@BIH?! 03
+#,+#B1/,+:1/,|E33?10</0B#130+**/3,<445)+4/+G-DBIB<CH, ERIM/GHB54<-0/-114<-0/3,$!

[

YB+!*-B3341*B<44! 30! Z++#13D0?<0+?! @+72/-<0/3,*131!<,5! @+7?/-<0/3,*1#<*01 0B+ +,?1 30! 0B+ *-B334! 51 16| GG/ OB/ FUIFA/-5: | #-
2<5*#1/3110310B+14<*017<51302BIB/EH, 30!#/-Z+71D#1)510B+!#<1+ 0% 3114+ DSIBBKE? K 26530 MBRAZM+12/+#3*+21301)510B+!
*.B3341, D1*+1/,1<--317<,-+IQ/0B!-D11+,014<Q!<, 2124 ED44@37Z$!<11<,E+@-+,0*103!#/-ZID# @+72/-<0/3,*!)5!0B+14K*01?<5!301*-B3
[
[+EQIR+O+1+-+{2Z$!IA0<0+/C3<1?130"D 1%/, EC!A-B334"D1*+ R34+ AR M3 FAMILO@ +,0! 301 2D-<0/3, 1<, 2 (1Z<, *<* AO<0+! C3<:
AD1*/,EIRDA4+*X3G+1,/,EI0B+! (?@/,/*0,<D/,13(RUD-<E3,103! (1Z<,*<*12D)4/-| A-B334! ADDBEHH N! /<) + IS TS($! VK, TF 2!
(STS(SIVEE; ZIILBTS(SIVEK IFF"<"KISTS(SIVIET F8I" B (STS($!VIBEHF IS

|

<O+1(?3HOHVB5196J:194F J9
[<*0IR+G/*+2D<15!8J:19FJ;
|

77IM 3 1ZE+CHZBQQHC ! HUXX5+CHZ4

NO!<!I*0D?+,0!)+-3@+*!1033!/441D3K*{e 2131!-3D4?!)+!-3,0<E/3D*|03!30B+1!*0D?+,0*:10B+!#1/,-/#<41311?+*/E,++!Q/44!<00+@#C
VWXGHQWY YV SDUHQW RU OHJDO JXDUGLDQ 7KH VWXGHQW ZL Q'®?D,0/20Bkt 3 BEQ!0ON K
*-B3341?7<5!31!D,0/4!0B+!#<1+,0P4+E<4IED<17?/<,!-<,I-B+-Z!0B+!%0D?+,0!3D0!30!*-B334$!

I
NO!<I*0D?+,01)+-3@+*1*+1/3D*45!/441311/*1/,aD1+?!QB/4+!<0!*-B334!<,?10B+!#<1+,0P4+E<4!| ED<1-?¥8IH&) S0+ HDBD-3,0<7000B +!
*B<441,30!D,1+<B3x\ GHOD\ WKH VFKRROYfV H[SHGLWLRXV WUDQVSRUW RI WKH VWXGH
UHVSRQVLELOLW\ IRU WUHDWPHQW RI WKH VWXGHQW :KHQ DYXL@HBOH FXUUI
1,031@<0/3,!Q/441)+!D0/4/]+?$!2<1+,0*I<1+1*013,E45!+,-3D1<E+?!103!Z++#10B/*!/,031@<0/3,!D#103!?7<0+$

I

:<0+!(?3#0+?c!A+#O+@)+1!%8:!%FFG

[<*0'R+G/*+?C

i

771N 3 CKCB2CHXRi+B5QQ 1L
(44'*-B334*!/,10B+!./*01/-0!*B<44!-3,?D-0!0/1+1?1/44*1<0!4+<*0! @3,0B45%! Y 31,<?3! 23N OHBUDB41RBAKD PEH-1P5+<1!Q/0B!
<0!4+<*0! 3,+! +<-B!/,! 0B+! @3,0B*! 30! A+#0+@)+1:! _<,D<HHAQPYHy1DBBE 1/7+! *-B33WBR#4T<4*3! #<10/-/#<0+! /! +@+1E+,
+G<-D<0/3,!?1/44*1<0!4+<*0!0Q/-+!+<-B!*-B334!5+<1$

! !

YB+!./*01/-0!*B<44!<,,D<445!-3,?D-0!<,!<-0/G+!*B330+1!?1/441<,?!*-B3RABH U4DFOT+-NEGBIB4*!/,1-344<)31<0/3,:! QB+, #3**/)4
43-<414<(@B1;0@+,0!<,?1+@+1E+,-5!@<,<E+@+,0!#B*301485/, E!Q/44!/,-4D?+!<143-Z2?3Q, ! +\+1-/*+1Q/0B!#<,/-1)D003,!<4+10!*5*
AQD?+,0*1Q/441)+!/,-4D?+?1/,10B+!?1/44*!03!0B+!+\0+,0!0B<0!/*1?+G+43#@+,0<445! <##1 3#1/<0+0BBRHE OFED IBABNBA 0B
*-B334

I

1/4A@<51)+!1-3,?D-0+?1?D1/,E!I0B+!/,*01D-0/3,<4!?<58 *0AML O, 84!0/ @+!#+1/37*$

|

VOB+1!05#+*!30!+@\+1(E{-J—LOOV PD\ DOVR EH FRQGXFWHG WR WHVW WKH L BESO-REHIQWD W
<00<-ZQDWXUDO GLVDVWHU RWKHU HPHUJH®BID?+BUBWMAH!/ -LIVAPUY, IDBIBRACS- [0 @< FO/-54) XN
I

[+E<4IR+O+1+ (6T $($!v! FBIFe(STS($!V R IFdBTS($! VIBRRI%a(STS(S! VIBORIBF VST $($! VIBOIBF 86 Z$! /G/*/3,1301 (-<2+@/-]
U<-/4/0/+*1<,21Y1<,*#310<0/3,| RDA+*1X3G+1,/,EIM</,0+,<,-+! <, 2\ V# 2D/ ABIRATID*+*1 <, 21 2B5*/-<4! L\<@/,<0/3,*| 30! A-B334
1/G+1*I6$F8$J

]

<0+!(?3#0-€PDA451%FJ8

[<*0IR+G/*+2¢ D<15!;:1%FJK

]
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N3 _CBKUHCHZIBCXFB+ 1§
2+1@<,+,0!*-B334!1+-31?7*:1<*11+SD/1+?1)5!0B+!(1Z<,*<*] . +#<10@+,0! 30! L?D-<0/30 3B 44 BHAD2H+ 08+ 2344+7?1/,10B+!./*01/-0!
WKH VWXGHQW JUDGXDWHYVY RU LV EH\RQG WKH DJH RI FRPSXOYVRIBPI3HHRBIB+D
1+-+/G/,E!*-B334!?/*01/-0!D#3,!0B+!01<,*O+1!30!(BHI0DH )0SB!<,3

!

<O0+!(?3#0+?cl!A+#0+ @)+ 1| W WEFRE6G/*+ ?C

§

711P 3 XFB.FBUQL. EH: ! IKCHZ&

YB+!2300*G/44+! A-B334!C3<1?!<D0B31/]+*!0B+!D*+!30!-31#31<4!#D,*B@+,0!03!)+!<?@/,/*0+1+?!/,! «LADR«]-HOQ/OB MBI #3
B/*PB+11?+*/EB¥0<€00!@+@)+1*!1QB3!<1+!1+SD/1+?\@31B«B4/<*04€4<!-3,?/0/3,!130!0B+/1!+@#435@+,0$

!
21/31103!0B+!<?@/,/*01<0/3,!130!-31#31<41#D,*B@+,0:10B+!*0D?+,0!1+-+/G/,E!0B+!-31#31<41#D,/* BB B 44 +3E1G 8 10B¥
#D,fB@+,0!<,?N)+!E/G+,!<,!13##310D,/05!03!1+OD0+!0B+!-B<1E+*$

I

(441-31#31<4!#D,*"B@+,0!*B<44!)+!<?@/,/*0+1+?!#1/G<0+45:1/$+$!3D0! 30! 0B+!*/EBO! <,?! B+<1/,E-8G/GHB 31! «HFRP A/ T T BRU
Q/OB!@<4/-+:1<,?1*B<44)+1<?@/,/*0+1+2H 10BE¥K,30B+1!*-B334!<?@/,/*01<031!31! 2+*/E, ++!QB3!*B<44!)+!<14/-+ *+?1*0<OO0!
)5!0B+1./*01+0%!

I

[+E<AIR+O+1+, 46T $($IVEE, ®F8I"STS($SIVEL FO!"-'1"T
|

<O0+!(?3#0+?c!!M<5137:1%FJ%
[<*0IR+G/*+?C
1
7778 3 1FKCQC! 1{1ZE+CHZ 1§
YB+2300*G/44+! A-B334! ./01/-0! Q/44! <O031?! 0B+! *<@+! *+1G/-+*1 <,?1 +?D-<0/3,<4! 3##310D,/0/+*! 03! B3®3, B3 @BM>TH | <*
-B/4?1+,$!YB+! AD#+1/,0+,?2+,0!31!B/*PB+1!?+*/E,++!*B<44!<##3/,0!<,| <##13#1/<0+!*0<O 0! #+<4 Bl 0B 1+ DBRH B3@ 4 4+?F)-BM2 1
<,?!53D0B!QB3*+!1+*#3,*/)/4/0/+*1*B<3@0!<4D?;80!4/@/0+?'03c
X R+-+/G+I<##13#1/<0+!10/@+!<,?101</,/,E!/,131?+1103!-<115!3D0!0B+!?D0/+*11+SB/1+?!)5!4<Q!<,?!0B/*1#34/-5e
X T3317?/,<0+!<,?1-344<)31<0+!Q/0B! 0B+/AMBIH: TP D,/05:1<,?1*-B3341#+1*3, +41 1+*#3,*)4+1031!+?D-<0/3,!<,?! 1 +4<(
03!B3@+4+**1-B/4?1+,!<,?153D0B*e
X L,*D1+!0B<0!*-B334#+1*3,,+4!1+-+/G+!#130+**/3,<41?+G+43#@+,0!<,?!30B+1*D##310! 1+E<1?/,E! B BB @DAI+*t<,?!
53D0B*e
X L,*D1+!0B<0!D,<--3@#<,/+?'B3@+4++*153D0B*c
I (1+14,1344+?1/1*-B334e
I I<G+I3##310D,/0/+*103!@++0!0B+!*<@+!-B<44+,E/ EIA0<0+!<-<?+@/-1*0<,?<1?*!I<*I130B+1!-B/4?1+,!<,?!53D0B
! (1+!/,031@+7?! 30! 0B+/1! *0<0D*! <*! /,?2+#+,7+,0! *0D?+,0*! D,?+HOB#(HEBE1IKY! <,?! 0B<0! 0B+5! @<5! 3)0
<0< -+1013@!'0B+![L(14/</*3,103! 1+-+/G+!G+1/0/-<0/3,'30!*D-B!*0<0D*! O31!#D1#3*+*1 30! 0B+! U10H+! (##4/
(/?7é
X L,*D1+!0B<0!#D)4/-!1,30/-+!30!+?D-<0/3,<4!1/EB0*!30!0B+! B3 @BAB**BIAP1@)V<0458/,143-<0/3,*1 O1+SD+,0+?!)5!#<1+
ED<1?/<,*130!53D0B:!<,?!D,<--3@#<,/+?!B3@+4+**!153D0B*:!/,-4D?/,E!*-B334*:1*B+40+1*:1#D)4/-14/) 1 L@/« *+& 1 BDH! Z/(
031@!0B<0!/*1+<*/45!D,?+1*0<,?<)4+$
|
Y3!0B+!+\0+,0!#3*10B+![L(14/</*3,1<,?10B+!)D/4?/ El#1/,-/#<41*B<44!Q31Z!03E+0B+1!03!+,*D1+!,3|B3@+4+**1-B/4?131!58DO0B!/*!
Q/0B!./*01/-0!1234MROHO\ EHFDXVH Rl WKH KRPHOHVV FKLOG RU \RXMAREIGHD,LE Q3! Q/ AW
< 21Q)*+ -+*$
|
IRWZLWKVWDQGLQJ 3ROLF\ KRPHOHVY VWXGHQWY OLY B@+4-O*WIH,08QB3M/ GH./|
0B+!*<@+!<00+,?<,-+!<1+<I<1+!+4/E/)4+!10300« SRNDIBR-3,-+1,/,E!0B+!+,1344@+,0!30!<!B3@+4+**1-B/4?1?D+103!<!-3,04/-
31!6$%:!0B+!-B/4?1*B<44!)+!/@ @+?/<0+45!<?@/00+7?!03!0B+!*-B334!/,!QB/-B!+,1344@+,0!/*1*3DEBQ:4D 7 B K44 B4 BOEIE0! 0B
OBHUHV SR QVLELO [LV4/4B,'\0H B3@Q-MWUBR/4FN4/?'53D0B!03!-<115!3D0!0B+!?/*#D00+!1+*34D0/3,!#13-+**$!
|

JRU WKH SXUSRVHV RI WKLV SROLF\ 3VFKRRO RI RULJLQ® PHDQV
X YB+!*-B334!0B<0!<!-B/4?!31!53D0B!<00+,?+?!QB+,!#+1 @<, +;683830DBBI0BB+B/4?!31!53D0B!Q<*14<*0!+,1344+7?:!/,
#1+*-B334elkk,?
X YB+I?+*/E,<0+?11+-+/G/,E!*-B334!<0!0B+! ,+\0! E1<?+!4+G+41031!<44!0++?+11*-B334*1 QB+,! 0B+!-B/2?RQEEB+0+*10
*-B334!30!31/E/,$
YB+L./*01/-0*B<1#230!0B+!03443Q/,E!<--31?/,E!03!QB<QV0ADBONBO!<!B3@+4H**!-B/4?¢
&GRQWLQXH WKH FKLOGTV RU \RXWKfV HGXFDWLRQ LQ WKH VFKRRO RI RULJLC
X N,I<,5l-<*+1/1QB/-B!<!O<@/45!)+-3@+*IB3@+4+**1)+0Q5H<IK82+ A E <, 1<-<?+@/-I5+<1el<,?
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X U31lI0B+!1+@</,?+1!130!0B+!<-<?+@/-15+<1://0!0B+!-B/4?!131!53D0B!)+-3@+*1#+1@<,+,045!B3D*+?!?D1/ E!I<,!I<-<?+@/
%$!L,1344!10B+!-B/4?131153D0B!/,!<,5!#D)4/-1*-B334!0B<0!,3,B3@+4+**| *0 D, D% @BIA 4GHIQEEBIGB+! -B/4?! 311 53D0B! /*1 <-0
4/G/,E!<1+!+4/E/)4+!0B!<00+,?%

I

N,!?+0+1@/,/,E!OB+!)+*0!/,0+1+*0!30!0B+!-B/4?!31153D0B:!0B+!./*01/-0'*"B<44c
! BUHVXPH WKDW NHHSLQJ WKH FKLOG RU \RXWXUV0®L+10K\H#3'RER RBOE!RBI/*R3 DL 5K
WKH UHTXHVW R W RIK+#KQ!BG0+, ROB+VFBR3N BAI ¥1/E/ FH3¥!0B+!*-B334!1+SD+*0+?!)5!0B+!#<1+,0!3
-<*+130!<,ID,<--3@#<,/+?!53D0B'!I0B+!53D0B: 0B+ BN B#MM KH FKLOGTV RU \RXWKfV SDUHQ\
Q/0B!<!Q1/00+,!+\#4<,<0/3,'031!/0*1?+0+1@/,<0/3,:!/,'<! @<,,+1!<,?!031@!D,?+1*0<,?<)4+!03!*D-B!#< 1+ 05 BDBA?/<, !
/,-4D?/,E!/,031@<0/3,! 1+E<1?/ E! OB##HEEOLIRL ! <,!D,<--3@#<,/+?!53D0B:!0B+!./*01/-0!*B<44!+,*D1+!0B<0! 0B+![L (! 4/:
#4<-+@+,0!31!+,1344@+,01?+-/*/3,*:1E/G+*1#1/31/05!03!0B+!G/+Q*!30!*D-B!D,<--3@#<,/+?!53D0B:! <, 2311861 1 FEBOM+
03!<##+k4$
!
YB+!B3@%4-B/4?!31!53D0B! @D*0!)+!/@ @+7?/<0+45!+,1344+?!/,10B+!*+4+-0+?1*-B334! 1 +E<1?4+**| 30! QB+0 B+ 1H<0/3,!
@/**+?1?D1/,EI0B+!#+1/3?130!B3@+4+**,+**$
!
YB+!./*01/-0!*B<441)+! 1+*#3 */)4+1 O31!#13G/?/,E! 01<,*#310<0/3/403 ¥ 3 3@ 6D <@ 30! 0B+! #<1+,0! 31 ED<17?/<,!"31!/,! OBH
D,<--3@#<,/+?'53D0BIB#L DLV RQ WR DQG IURPjJWKH FKLOGYV VFKRRO RI RULJLQ
§
U31!0B+#D1#3*+*130!0B/*1#34/-5:1*0D?+,0**B<44!)+!-3,*/?+1+?IB3@+4+**1/O 0 BA S S D<OD\EBIQGHEDAL 1} - +1<,?
J$!(1+c
X AB<1/,E!0B+!B3D*/,E!30!30B+1!#+1*3,*1?D+103!43**I130!B3D*/,E:!+-3,3@/-'B<1?*B/#:!131!<!*/@/4<1!1+<*3,e!
X [/G/LEY,)@30+4*:1B30+4*:101</4+11#<17*:1311-<@#/,E!E13D,?*1?D+!03!0B+!4<-Z!30!<40+1,<0/G+!<?+SD<0+!<--3@ @3"
x [/IGlEY+@+1E+,-5!31!01<,*/0/3,<41*B+40+1*e!
x  ()<,23,+?/,1B3*#/0<4*&!31!
98! I<G+I<I#1/@<15!,/EBOO/@+! 1+*/?+,-+10B<0! /*! <| #P)4/HBI0AAGEN+?1 031!131!1317/,<1/45! D*+?!<*I<I 1+ED4<11*4++#/ E!<--3@
BD@<,!)+/,B*e
83! +14/G/,El/ \-<1*:#<1Z*1#D)4/-1*##<-+*:1<)<,?3,+?1)D/4?/ [E*:1*D)*0<,?<1?'B3D*/,E:!) D*BI@U44 10«08, EFg!<,?!
63!+ @/E1<0315+BpBAI<1+!4/G/,E! \-/1-D@*0<,-+*1?2+*-1/)+?1/ 1-4<D*+*I"<10B13DEB!"-'$!
!
,Q DFFRUGDQFH ZLWK )HGHUDO ODZ LQIRUPDWLRQ RQ D KRPHEO31¥Y?FB<U4D ERIU
-3,%/?+1+?:1311<??+?:10310B6¥P/1+-0315!/,031@<0/3,!/,'234/-5!6$J8%
!
[+E<4IR+O+1+4je+* !

6%!=$A$T$!IV11I68I1D!*+S$ B6%!=SASTSIVIIIBBY6I"E"S Tt/ 1"
6%!=$ASTSIV1II68I1"%" 6%!=$ASTSIVIII6BY6I"E 8" L [t/ 1"//]"
6%!=$ASTSIVIII68%"E"1I" "N’ 6%!=$ASTSIVIII68%!"E"8"X"
B%I=SASTSIVIIIBBYLIE™I™ "/ P/l WIN NN 6%!1=SASTSIVIII68%6!"E "6 IFHIC "L
6Y6I=SASTSIVIIIBEBBLEL" /1" (/"N 1" (/" NN " ("] 6%!I=SAST$IVIII686<
HIIIIBYGI=SAST$IVIII68%6!E 8" C -1/ &RPPLVVLRQHWEBEOHPR &20

!
.<0+!(?3#0+?cIM<51J7:196FJI%
[<*0'R+G/*+2¢,D<15!8J:194FJ;
I

7770 3 . IRVXUQICAUKSHUZIFH YiFBi Y XBCCHH2 1d

YB+!12300*G/44+!A-B334!./%01/-0'@<5!#13G/?+!013@!0/@+!03!0/@+!031!0B+!<?@/,/*01<0/3,! 30! BBF* 01 MB<@), 030300 B, E
H<@*! 31! *-1++,/,E*I *B<44!)+! 03! ?+0+-0! -3,0<E/3D*! 31! /,0+-0/3D*! ?/*+<*+*| 311 ?+0O+-QF BOB+K H/E:E5/;08! 33! B+<40B! 0B<0!
DGYHUVHO\ DIITHFW WKH VWXGHQWYV DELOLW\ WR DFKLHYH WR KLV KHU IX0O0O S
|

YB+!?/*01/-0!'*B<44!,30/05! #<1+,0*:! <0! 4+<*0! <,,D<445:! 30! 0B+! *#+-/0/-! 31! <#B1 @KDEO;+ B (BB HBSY-<4! £3d@LV!<0

*-1++,/,EIOB<OI/*c!

J$ 1+SD/1+?!<*I<1-3,?/0/3,!130!<00+,?<,-+€!

%$ <?@/,/*0+1+?!)5!0B+!*-B334!<,?!*-B+?D4+7?1)5|0B+!*-B334!1,1<?G<,-+el<,?!

8% ,30!,+-+**<15!03!#130+-0!0B+!/@ @+?/<0+!B+<40B!<,?!*<0+05!30!0B+!*0D?+,0:!31!130!30B+1!*0D?+,0*$
U31!10B+!#D1#3*+*130!IBROLF\ 3, QYDVLYH 3K\VLFDO ([DPLQDWLRQ" LV GHILQHG DV DQ\
#<10*:131!<,5!<-0!?D1/,E'*D-B! +\<@/,<0/3,! 0B<0!/,-4D?+*!/ -/*/3,: [, *+10/3,:! 31!/,a+-0/3,!/,03! 0B+! ) 325! DA I-BE)I/3 1D ?+
*-34/3*/*1*-1++,/ E$!

I
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L\-+#0!/,1/ *0<,-+*1QB+1+!<!*0D?+,0!/*I*D*#+-0+?130!B<G/,E!<!-3,0<E/3D*!131!/,0+-0/3D*! ?/*+<*+: 1#< Bt IH 0 BR 441 BAB H OB BNER
0B+!+\<@*!131!1*-1++,/,E*")5!D*/,E!031@!6$6JU!31!)5!@130/3/\Dt3W@I<!#B5*/-/<,/0B<0!B+P*B+!B<*!1+-+,045!+\<@/,+?10B+!*0D?-
!

("*0D?+,0! @<5!)+! 1+SD/1+?!1 03! #<**I<I#B5*/-<4! +\<@!)+O31+!)+/,E! <443Q+?! 03! #< 10/-/#<0+!/,! -+ 1 Bt BHAS < * D1 HHIBHF 1< B
#B5*/-<445!-<#<)4+!30! Q/@EBéB<;A/E31* 30! 0B+!<-0/G/05$!NO!/*!D,?+1*033?!0B<0!*0D?+,0*! QB3! 1+OD*+! 03! 0<Z+!*D-B!<,! +
#<10/-/#<0+!/,10B+!1?2+*/1+21<-0/G/05%

!

YB+!1/EBO*'1#13G/?+?103!#<1+,0*!D,?+1!0B/*!#34/-5!01<,*O+1!03!0B+!*OCOE BOH+@B5-B<P184 3D 1, *!

I

[+E<4!R+O+1+,&TS($! v!I & &F%! ") "-":1 &%%F! =AT! v! J%8%B! "-'I d T[C! (-0! 30! %FFJ:! 2<10! U:! A+-0/3,! JFKJ! "-"l
II%III(IlI/III//IIICIIITIII///IIINIIINNIIINNNI: !"6"‘C"I//|:!”9"'@':!"K"'CI"T.n

!

<0+!(?3#0+?Cc!A+#0+@)+1!958:!1%FF6

[<*0'R+G/*+2D<15!;:1%RJK

&

77S 3 1ZE+CHZi I UH+eFF ¢
NO!*B<44!)+!0B+!#34/-5!30!0B+!2300*G/44+!A-B334!./*01/-0!0B<0!0B+! @3*0! 1+-+,045! <?3#0+7?! G+3 1B 13OHB Y3 WOTH B <!~
/,03!0B+!#34/-/+*130!0B/*! ?/*01/-0%!'N,! 0B+!+G+,0! CB+QIPB3Q+418B-8,*0D ?+,0! B<, ?)E3Z#4,244) 3<1?1#34/-5! 31!#34/-/+*.!0B+! @
1+-+,045!<?3#0+?14<,ED<E+!Q/441)+!-3,*/?+1+7?1)/,?/ E!<,?1-3,01344/,E!3,!0B+! @<00+1!#13G/?+?! 0BB#X 0D 2+ 080I0B5HOTP3()
<E+!311347+11BZ3O4+?E+7?11+-+/#013010B+!-3,01344/, El4< ED<E+$

|
21/,-#<4*1*B<4411+G/+Q!<44!-B<,E+*103!1*0D?+,01#34/-/+*1<,?1+ *D1+10B<0!*D-B!-B<,E+*I<1+1#1 3G/ DB4Q8 0B PHO P8 FEIL 4+, O
/01-B<,E+*I<1+!@<?+!<00+1!0B+!B<,?)33Z!/*k427.6;”DI@83!0B+!B<,?)33Z$

|

21/,-#<4*1<,?1-3D,*+431*1*B<44!<4*31 1+G/+Q! 22&WHRN EBERL! T=RRNT=[=M! (".! XR(.=(YNVAN RLo=NRLML",210B+!-D11+,0!
(.L' A0<,?<1?*1 031! (--1+?/0<0/3,! RD4+*!1 03! +,*D1+! 0B<0! 0B+1+! /*! 3! -3,04/-0$! NO! <! -3,04/-0! +\/*0*: BaB4B 244}/26ADS | TH31
AD#+1/,0+,7+,0!<,?!TD11/-DAD@! T331?/,<031!/@ @+7?/<0+45:!1*3!0B<0! -311+-0/3;*!@B B+ @3B £+ 8 300* E/G+,! 03! *0D?+,0
#<1+,01$!

<O0+!(?3#0+7c!(#1/417;:'%6FJ8

[<*0IR+G/*+?c

|

7771 3 eEQQRH24
R+*#+-01031!0B+!?/E,/05!30!30B+1*!/*I<!-31,+1*03,+!30!-/G/4!*3-/+05$! CD445/,E!-1+<0+*1< | <O @338 «14#+3E8 TBEPR+2Y/,0/@
?/E,/05:1?+01<-0*1013@!0B+!*<O+!+,G/13,@+,0!,+-+**<15!03!#13@30+!*0D?+,0!4+<1,/,E:!<,?!Q/44! BDHORBSAD P BIQHE3 C
)D445!<,30B+1!#+1*3,!*B<441)+!B+4?1<--3D,0<)4+!031!0B+/1!<-0/3,*! QB+0B+1! (@ +3) B3 M1 3#+BHE31 33DV B B3AKAT 3305
*#3,*31+?1311<##13G+?!0D,-0/3,:!1<-0/G/05:!131!+G+,0e!E3/,E!03!31!1013@!*-B334! 31! <!*-B334!<-0/@/)B*E! S BRAAEE B O4P!
*-B334!)D**03#*$

|

('*-B3341#1/,-/#841?+*/E, #QB3! 1+-+/G+*I<1-1+?/)4+11+#310!31!-3@#4</,0!30!) D445/ E!*B<441#13@#045!/,G+*0/E<0+!0B+!-3 @1
1+-31?!30!0B+!/,G+*0/E<0/3,!<,?!<,51<-0/3,10<Z+,!<*I<11+*D40!30!0B+!/,G+*0/E<0/3,$

!

+/6,3-33*[i

U--(>9-/' @+<,*! <,! <-0D<4! 31! #+1-HG¥Pk#A! -B<1<-0+1/*0/-! /,-4D?/,E! Q/0B3DO0! 4/@/0<0/3,! 1<-+:! -3431:! 1+4/E/3,:! <,-+*015
*3-/3+-3,3@/-1*0<0D*:!<-<?+@/-1*0<0D*;1?/*<)/4/05:1E+,?+1:1E+,?2+11/?+,0/05: 1#B5*/-<4|<##+<1<,-+:!B1£40BOR ¥ 0/3,:!131*+\D<4!
¢
e9n,3;!@+<,*0B+!/,0+,0/3,<4!B<1<*@+,0:!/,0/@/?<0/3,:!BD@/4/<0/3,:!1/?/-D4+:1 ?2+0O<@<0/3,:!31!0B1+<0! 31!/,-/H&+0" 30! G
<,30B+1!*0D?+,0!31!#D)4/-1*-B334!+@#435++!)5!<1Q1/00+,:! G+1)<4:!+4+-0 1 BY<534 PR 5*<4!<00BE3@BH ! 30B+1!*0D?+,0:1#D)4
*-B334!+@#435++:!1311#+1*3,!Q/0B!QB3@!0B+!30B+1!*0D?+,0!31!#D)4/-1*-B334! + @#435++!/*! <**3-/<0+P<R BIBLOLI )58 1!
O31+*++<h4+c

2B5*/-<41B<1@!03!<!#D)4/-1*-B334!+@#435++1311*0D?+,0! B)7< GBIB4B3DBIEE++h*1311*0D ?+,0h*1#13#+105e
AD)*0<,0/<4!/,0+10+1+,-+!Q/0B!<!*0D?+,0h*!+?D-<0/3,!31!Q/0B!<!#D)4/-1*-B334!+@#435++h*1134+!/,1+?D-<0/3,e
('B3*0/4+!+?D-<0/3,<4!+,G/13,@+,0'031!3,+!"J'131!@31+!*0D?+,0*131!#D)4/-1*-B334 G @43 54+ P+ OBICR ¥+ G<*/G+,+**130!(
<-0elB1l

AD)*0<,0/<41?/*1D#0/3,!30!0B+!31?+145!3#+1<0/3,!130!0B+!*-B334!31+?D-<0/3,<4!+,G/13,@+,0e

|

C%/"-($3,"&4"-!@+<,*!Q/083D0!4/@/0<0/3,!<!-3@@D,/-<0/3,!31!/@<E+!01<,*@/00+?!)5!@+<,*!30!<,!+4+-013,/-!?+G<kJ.+:!/,-4D?/,E!(;
0+4+#B3,+:1Q/1+4+**1#B3,+!31130B+1!Q/1+4+**|-3@ @D,/-<0/3,*!?+G/-+:1-3@#D0+1:!31#<E+1!0B<0/3#3D40BH'BBH12B0<,0/<4
3#+1<0/3,!130!0B+!*-B334!31!+?D-<0/3,<4!+,G/13,@+,0$!L4+-013,/-1<-0*130!") D445/, E!<1+#13B/)/0<« 03B ADBH 313, BORES4H 4 +-
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#13#+105!311Q/0B!*-B334!+SD/#@+,0:!/0!0B+!+4+-013,/-I<-0!/*1?/1+ 0¥ A1#+BBBLA4 B B0 HABTYH @<4/-/3D*45!/,0+,?+?1031!0B+!
#D1#3*+130!?/*1D#0/,E!*-B334:1<,?IB<*I<IB/EB!4/Z+4/B33?!30!*D--+k?/,E!/,I0B<0!#D1#3*+e

I

14(4**) /3-1@+<,*I<I#<00+1,!30!D,Q+4-3@+!G+1)<4!311#B5*/-<4!-3,?D-0!1+4<0/,E!03!<,30B3BH+0*Bn 633 B G AB+<@4?!*0<0D
-<D*+*:13111+<*3,<)45!*B3D4?!)+!+\#+-0+?103!-<D*+:1*D)*0<,0/<4!/,0+10+1+,-+!Q/0B!0B+!30B+1h*1#+1@80@l<! ?+!/,/0B+!*-B334!-
§

19>*.43- Mi<,*(9=-,$3!@+<,*IQ/0B3D0!4/@/0<0/3,'0B<0!<,5!3,+131! g1 3 HB0B<1QR44 D40!30!0B+!)D445/ Ec
A+-+r*<]51-+**<0/3,130!/,*01D-0/3,!311+?D-<0/3,k4!<-0/G/0/+*e
N,<)/4/05!30!*0D?+,0*131!+?D-<0/3,<4!*0<00!03!03-D*!3,!4+<1,/,E!31!0D,-0/3,!<*I<,1+?D-<0/3,<3!@MA0e-<D*+!30!<IB3*0/4+!+,(
A+G+1+13111 +HHRBIOEH, <15!@+<*D1+*I<1+!,++?+?1/,10B+!-4<**133@!31!?D1/,E!+?D-k0/3,<4!<-0/G/0/+*e!31
L\B/)/0/3,!130130B+1!)+B<G/31*!)5!*0D?+,0*1311+?D-<0/3,<4!*0<00!0B<0!*D)*0<,0/<445!/,0+10+1+!Q/0B!0B+!4+<1,/ E!+,G/13,@:
§

XW>7(>9HW,3 ; 65601 "HSSRC) =W/ /*U/*1+\#1+451#13B/)/0+?!<,?!/,-4D?+*:1)DO!/*1,30!4/@/0+?!03c
<$!CD/4?/,EI<IO<Z+#130/4+1311Q+)*/0+!30!0B+!+@#435++e
)$!23*0/,E!31!+,-3D1<E/,E!30B+1*!03!#3*0!3,!0B+!N,0+1,+0'#1/G<0+:!1#+1*3,<4:1311*+\D<4!/,031 @<8/E!#+10</,/ E!03!*-B334!+@
-$123*0/,E!<,131/B/31!+?/0+?1/ @<E+!30!0B+!*-B334!+@#435++!3,I0B+!N,0+1,+0e

?$!(--+**/ E:1<40+1/,E:1311+1<*/ El<,5!-3@#D0+1!,+0Q31Z:!1-3@#D0+1!?<0<!#13E1<@:!31!-3@#D0+13GBRA3/?,-4D?/ ,E!) 1 +<:
M#130+-0+?!<--3D,01311*0+<4/,E!31!130B+1Q/*+:334*?#|BE<!*-B334!+ @#435++e! @<Z/ ,E! 1 +#+<0+7?:1-3,0/, DHEHGLHD*0</,+?!

+$IM<Z/E:131!-<D*/ E!03!)+!@<?+:!<,?1?/*+@/,<0/,E!<,!D,<D0B31/]+ VIHF3CB R 0B 834!+ @#43H#D31 @:!/,-4D?/,E!Q/OB3DO!
14/@/0<0/3,!10B+!#1/,0+?!1311+4+-013,/-!1031@!30!-3@#D0+11?<0<:!-3@#D0+1#13E1<@*:!131!-3@#D 0430 6Q3AB1P+/?/ E!/,
1M51<1-3@#D0+1!31!-3@#D0+1!,+0Q31Ze

OS$!A/EEND#!<!1*-B3341+@#435++!031!<!#31,3E1<#B/-IN,0+1,+0!*/0+e!31
E$!W/0B3D0!<D0B31/]<0/3,!30!0B+!*-B334!+@#435++:1*/E,/ EID#!<!*-B334!+ @#435++!031!+4+-0 134+{@K3 4/ @4 B IGB P HH+
I *0<,0l@+**<B+*$
L\<@#4+*130xCDA@<8A*31-4D?+!1)D0!<1+!,30!4/@/0+?103!<!#<00+1,!130!)+B<G/31!/,G34G/,E!3,+!B1!@31+!30!0B+!03443Q/ Ec
J$'6DUFDVWLF FRPPHQWY FRPSOLPHQWY DERXW DQRWKHU VWXGHQWTV SHUVR
%%8/,0+?!1SD+*0/3,*!/,0+,?H X 11<**1311BD@/4/<0+:

8$M3-Z/,E:!0<D,0/,E!31!)+4/004/,E:

6$"3,&YHUEDO WKUHDWY DQG RU LQWLPLGDWLRQ VXFK DV 3IlURQWLQJ" RU 3FKHVYV
9$M'HPHDQLQJ KXPRU UHODWLQJ WR D VWXGHQWIVIUDFH JHQGHU HWKQLFLW\ R
K$OA<-Z@</4:1+\0310/3,:1?+@<,?*!0311#130+-0/3,!@3,+5!31!30B+1!/,G34D,0<15!73,<0/3,*131143<,*:

7$C43-7/ El<--+**1031*-B3341#13#+105!3110<-/4/0/+*:

;$!+4/)+1<0+1#B5*/-<41-3,0<-0!31!/,aD15!03!#+1*3,1311#13#+105:

>$A0+<4/,E!31!B/?/,E!)33Z*131!)+43,EREL:!

JF¥B1+<0*130!B<1@!03!*0D?+,0"*":1#3**+**/31*:131130B+1*$
JIAHD<4IB<1<**@+,0:I<*IE3G+1,+?!)5!#34/-516$%7:!/*1<4*3141031@!30!)D445/ E:

J%S$!Y+<*/ EI31! &@4/IE+4<0+?!03!*+\D<4!-B<1<-00BAOH+ABAD!311#+1-+#0/3,/0B<0!<, !/ FGCB03 1@/, E! 03! +\FHED2+11134+*]
31!-3,?7D-0!31!/*IB3@31316M<, *E+, 24 E<1?4+**130!QB+0B+1!0BEOOR QB3 @ 3*+H\D<4!"L\WS@ @A X~ 3<RX DUH \
3)DIP4XHHU"

I

AOD?+,O*!<1+!+,-3D1<E+?!03!1+#310!)+B<G7-Bl!03!-)—5!}8,445/,E:!/,-4D?/,E!<!*/,E4+!<-O/3,!QB/-B!/O!<443Q+?!03!-3,0/,D+!Q3D4?!-
)D445/,E:103!0B+/1!0+<-B+1!31!0B+!)D/4?/ ,E#1/,-[#<4$!YB+!1+#310!@<5")+@<?+!<,3,5@3D*45%$!Y +<'BB 3B @BDB+1!*-B334!-
Q/0,+**+?2:1311<1+!1+4DJUGA ?10B<0:I<!*0D?+,0!B<*!)++,I<IG/-0/@!30!)+B<G/3110B+5!-3,*/?+1103!)+1)D445/ E:!/,-4D?/ [EI<!*/ [E4+
<443Q+2?!03!-3,0/,D+!Q3D47?!-3,*0/0D0+!)D445/,E:1*B<44!1+#310!0B+ /32?0 ' GRDEH AL 3M4 4 E <4 ED<1 7R 1@ Q1 /00+,!
1+#310*130!/,-/?+,0*10B+5!0++4!-3,*0/0D0+!)D445/ E:1311/0!<443Q+7?!03!-3,0/,D+!Q3D4?!-330I0BOE N B5/ EL Q3838+ 1#1/ ,-/#<4
?+*E,+¥B<44)+11+*#3 */)4+1031Y/,G+*0/E<0/,E!0B+!/,-/?+,0"*'103!?+81 b @/rB OII<Ha%, 0+ 7%

[
YB+1#+1*3,1311#+1*3,*11+#310/,E!)+B<G/31!0B+5!-3,*/?+1!03!)+!) D445/, E!I*B<44!,30!)+!*D)a+-0!03Q3D@8<0/3,!31!1 1+#1/*<4l/,1<,5
!
AO0D?+,0*103D,?!03!)+!/,1G/34<0/3,!30!0B/*!#34/-5!*"B<44!)+!*D)a+-0!03! ?/*- I 4/BAFL+OHRD DB BN, 12+0+ 1@/ ,/,EIOB+!<##13#1/<0
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I
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1+SD/1+?!031!E1<?D<0/3,!031!<*0D?+,014<10/-/#<0/,EY/!+/0B+1!0B+! A@< 10818 BHBHTE BBB 1% 9B SIN SO A7 O3 1 E1<?D<0/3,1)5N
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1+<*3,<)4+1+\#+-0<0/3,!130 1158 513;!31!,+<1!1*-B334!1#13#+105:!10<-/4/0/+*:!1G+B/-4+*:131 1+ SD/#@+,0:!Q/0B!0B+!+\-+#0/3,130 #
133@*1311?1+**/ El<1+<*IQB+1+!<,!+\#+-0<OURIVBORIPUIG-<*3,<)4+!<,?!-D*QB@<15%

|
A/E,*1*B<44!)+1#3*0+?!13,!-<@#D*!)D/4?/ E*|<(IGHB104+*103!,30/05!*0D ?+,0*:!*0<00:!<,?!G/*/031*I0B<0!G/?+3!-< @ +1<*| @<5!)+!
<,?1*0D?+,0*1*B<44!<4*3!)+!,30/0/+?!0B13DEB!0B+!*0D?+,0!B<,?)33Z!0B<0!-<@+1<*!@<5!)+!/,!D*+!/ BEB334 ! 1 4?BE343,!*-B33
G+B/-4+*$!| AORQFHA!)+!B+4211+*#3,*/)4+1031!<,5!G/34<0/3,*130*-B334!?/*-/#4/ + 1 D4+* = DEHDH BMB B! 3485/4D0B31/]+?!/,!
OB/*1#34815

1l
YB+!?/*01/-0'*B<44!11+0</,!-3#/+*130!G/?+3!1+-31?/,E*ID,0/410B+5!<1+!+1<*+?1QB/-B! @H3H 4 40,3 @14 B85/ F)SGMABQ/0B!<!,+Q!
UHFRUGLQJ 2WKHU WKDQ YLGHR UHFRUGLQJY EHLQJ UHWDLDWH & LCHHRHWHW R H Gl
+1<*+?1<,510/@+!E1+<0+1!0B<,!bb!<O0+1!0BH5!Q+1+!-1+<0+?$

|
*/2+3*1<D03@<0/-1/?+,0/0/-<0/3,:1311?<0<! BDI<BIBGE/ ?7+,-+!30!<!G/34<0/3,!1301*0D ?+,0!-3,?D-0! 1 D4+*I<,?P311*0<0+!3110+2+
1+0</,+?1D,0/410B+!/**D+13010B+!@/*-3,?D-0!/*!,3143, E+1!*D)a+-0103!1+G/+Q!31!<##+< 453 PRODP@ () )RR PB4 *+131!
G/+Q/,E!I30*D-B!1+-31?*1*B<44!)+!/,1<--31?<,-+!Q/0B!-D11+,0!4<Q$!

I

AOD?+,0*1QB3!G<,?<4/]+:1?<@<E+:1?/*<)4+:13111+,?2+1!/,3#+1<)4+*D1G+/44<,-+:<@B3 @0 2V/STDHID «W 3,:131!7<0<!-3@#/4<0

*B<441)+1*D)a+-0!03!<##13#1/<0+1?2/*-#4/,<15!<-0/3,!<,?211+0+11<4103!<##13#1/<0+M<Q!+,031-+@+,0!1<D0OB31/0/+*$!
!
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N30+%t! YB/*1#34/-51/*1*/@/4<11031#34/-/+*18$6J!<,?!;$%>$NO!53D!-B<,E+!0B/*1#34/-5:11+G/+Q!8$6 J!<, ?!; 8% £Q)AB+*<@+!0/©
-3,*/*0+,-51)+0Q++,|0B+!1#34/-/+*$!

[+E<4!R+0O+1+H 96=AT!J%8IEI=SASTS! 7880EUR!>>$8:16:19:17:!;:1JF:10%:18J

!

.<0+!(?3#0+?c!M<513%11%FJJ

[<*0IR+G/*+?C

i

7700 3 ¢* FF+i1CB]5XCi. BC . URKCHZ!

YB+!?/*01/-0! ?3+*!,30! 300+1!3BPPIH-@B1#D 1-B<*+?!/,10B+! *-B334! -<O+0+1/<e! #<5@+,0! 031! *D-B!/0+@*! /*! ?D+! <0! 0OB+! 0/
UHFHLYHG 3DUHQWVY RU VWXGHQWY FKRRVLQJ WR GR VR PD\ SD\ ZHHNO\ RU P/
!

.<0+!(?3#0+?c!_DA45!%J:1%FF>

[<*0IR+G/*+?c

I

7701 3 . QUXCKCHZIF "tKEQZ5 . QCiesBZ 14 15eQsH2 14
YB+l#<1+,0:!ED<1?/<,!31!30B+1!#+1*3,!B<G/,E!-B<1E+!31!-D*03?5!30! @ D40/#4-@)BIBBEB! K @Sl £ PSD4 10! 0B<0!0B+! @DA40
*)4] E¥1<1+1#4<-+?1/,1+/0B+110B+!*<@+!31*+#<1 $O¥BAK+ BEB@N *B<44!)+!/,1Q1/0/ E!,30!4< 02 BBI0B«RIE1/31!03!0B+!0/1*0!
30!-4<**+*1<010B+!)+E/,,/,E!30!0B+!<-<?+@/-15+<1$! YB+!*-B334!1*B<441B3,31!0B+!1+SD+*0!D,4+**1/0! Q 3077013 SBI U< OBI3%-B
WKH VEKOHADGMMS!NO!3,+#<1+,0130! @D40/#4+!)/10B!*/)4/ E*! 1+SD+*0*<!#4<-+@+,0! 0B<0! ?2/00+*@H3 @ BN GEOD!
)/10B!*/)4/,E*:10B+!*-B334!*B<44!1?+0+1@/,+!0B+!<##13#1/<0+#44-+@+,0'30!0B+!*/)4/,E*$

|

YB+1*-B334!@<5!-B<, EHOBE® 1#4<-+@+,0!30!3,+!31!@31+!3010B+!@DA0#4+1)/10B!*/)4/,E*/OC
X YB+1+IB<G+!)++,<I@/,/@D@!30!8F!/,*01D-0/3,<41?7<5**/ -+10B+*0<10!30!10B+!*-B334!5+<1el<,?
I (O0+1!-3,*D40/,E! Q/0B!+<-Bl-4<**133@!0+<-B+1!/,| QB/-B!0B+!*/)4/, E* Q+ 16! BAR HPU B ID-BBB4W KH S D |
#4<-+@+,011+SDW*0l/*c
f .+01/@+,0<4103!10B+!+?D-<0/3,<41<-B/+G+@+,0!30!3,+131!@31+!30!0B+!*/)4/,E*e
f 'LVUXSWLYH WR WKH VLEOLQJVY DMVLJQHG FODVVURRP OHDUQL
f 'LVUXSWLYH WR WKH VFKRR@IBWHBXFDWLRQDO RU GLVFLSOLQD!L
NO! <! #<1+,0! )+4/+G+* OB+! *-B334! B<*!,30! 03443Q+?! 0B+! 1+SD/1+@+,0*! 30! 0B/*! #34/-5:! 0B+! #<1+D QRO I¥4 <& OB
SODFHPHQW WR WKH 6XSHULQWHQGHQW 7KH 6XSHULQWHQGHQWY VYV GHFLVLRQ
|

[+E<4IR+O+1+ 48T $($IVEE: IIFK
|

.<0+!(?3#0+?c!_D,+!IK:1%FJJ
[<*0'R+G/*+?¢c
|

77074141 ZE+CHZIUXXCQCBUZ5FHEk

YB+! C3<1?!)+4/+G+*10B<0! <--+4+1<0/3,! /*! <1 +OO+- @& /011K D/B,! 031! 0B+! <-<?+@/-! E13Q0B! 30! *0D?+,0*! QB3! <1+!
<?G<,-+?!131!10&6+4?!-D11/-D4D@$! NO! -<,!<443Q!<!*0D?+,0! 03! @3G+!0B13DEB! 0B+!01<?/0/3,<4! +?D-<0/3,<4!*+00/,E! @31
1+<?/,+**:1-<#<)/4/05!<,?! @30/G<0/3,$!(0!'0B+!*<@+!0/@+:!0B+!C3<1?!D,?+1*0<,?*10B<0! @+DHDIUE /D30 «ADHBL3H *+1G/-+
#13E1<®@*$

X+,+1<445:1<--+4+1<0/3,!-<,!3--D1!0B13DEB! 3,+!30!0Q3!)13<?!-<0+E31/+*c!-3,0+,0! )<*+?! < 21 E1<?+! ) <*+ PR XUCR FIPBH? | <-
,D@)+1!30!5+<1*<!*0D?+,0! Q3D4?! 30B+1 QUM RHARHAMBBIDH! -3,0+,0! )<*+?1 <--+4+1<0/3,! 3--D1*! Q/0B/,! 0B% ! Bl@+lAH< $!
L/0B+1!031@! 30! <--+4+1<0/3,! -<,!)+! 01/EB1#21)50FER«I ?/<,:! *0D?+,0:! 31! -3@@D,/05! @+@)+1h*! 1+SD+*0! 31! )5! 0B+! 1
#+1*3,,+4$!N,! +/0B+1! -<*+:1 0B+! #230+11@Q/,E! OB+! <##13#1/<0+,+**1 30! 0B+! 1+SD+*0! *B<44!)+!D,?+1!0B+! ?/1+-0/3,! 30! OE
Y<4+,0+?1213E1<@!T3317/,<031!QB3!*B<44!-3,G+,+!0B+!/,?2/G/?D<4*! +-+**<15103! @<Z+!<,!/,031@+?! POI73; | QBI4RITBO4Y !/,
31/ED4473$

WB/4+!0B+!,++?*130!0B+!*0D?+,0!*B3D47?!?/-0<0+!QB+,!<--+4+1<0/3,! ?+-/*/3,*1<1+!-3,*/?+1+?:10B+! C3@BAH-4DHA 1 4 OB /1 3HTRAE
*#1/,E'QB/-B!E/G+*!<?+SD<0+!0/@+!031!Q31Z/,E!0B13DEB!0B+!?+0+1@/,<0/3,! #1883k, A B3 1t #@i3 FABER <,*/0/3,!03!0
<--+4+1<0/3,")+E/,,/,E!/,'\0B+!03443Q5HEL15334
YB+!./*01/-0h*!1X/00+?!<,?1Y<4+,0+?1213E1<@!T3317?/,<031!Q/44!-1+<0+!<!Q1/00+,' 031 @<0!03! E3E}3-16BQRABHBEA4NS+P! ?
@<?+!<GH4403!<,5#<1+,01311*0<00!@+@)+1!D#3,!1+SD+*0%!

YB+!#<1+,0*PED<17?/<,*! 30! <,5!*0D?+,0! QB3*+! 1+SD+*0! 031! <--+4+1<0/3,! B<*! )++,! 2+ /+?! @<5! <##+<BHOBAD+OHBXNV!! Q1
T331?/,<031$! YB+! ./*01/-0*! XY! T331?/,<031! <,?! 0B+! (<-+@10/BI@10 /44! <E</,! 0B313DEB45! 1+G/+Q! 0B+! -<*+! *0D?5!
-3@#4+0+7?! 3,1 0B+! *0D?+,0$! =#3,! -3@#4+0/3,! 30! 0B+! 1+G/+Q:! 0B+! T3@ @/00++! Q/44! +/0B+1! 1+SD+*0P03VB4440B8-€! O-
T3@@/00++!@<Z+!/0*1?+0+1@/,<0/ BRIIOBIMAODH! ?+-/*/3,$!'Y B+ T3@ @/00++h*1?+-/*/3,!@<5!,30)H+!OD10B+1!<##+<4+?$

|

t+E<4!R+O+1+,-(+b!X/OO+?!<,?!Y<4+,0+?!RD4+*
I

<0+1<?3#0%22/41J;:1%HRJ8
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[<*0IR+G/*+?C

§

7700 3 . BFKFZSFHIBCZCHZSFHLXFEB ! CiXBC+5Z4 " FBE ™ T0Sk

!

(1?2/*+1G/-+!1/*1?3,+103!*0DOBIBDEB! *3-/<4!#13@30/3,! <,?! /*1#13B/)/0+?!)5!*0<0+! 4<Q$! YB+!./*01/-0!*B<44:!<0!<! @/,/@D@:!
<,,D<445!/1<,1+00310! 03! B+4#! +<-B!*0D?+,0! QB3! /*! 30! #+1031@/,E! <0! E1<?+! 4+G+4$! L<-B! *-BIB4B 1 08B! 2BWOR3/44+! A
*0D?+,0!B<,?)33Z:10B+!-1/0+1/<!031!#13@30/3,!30!*0D?+,0*103!0B+!,+\0! E1<?+!<*|Q+44!<*|0B+!ZH/B4 138 31D E4/SD /A
2<1+,0*131IED<1?/<,*I*B<441)+1Z+#0!/,031@+7?!-3,-+1,/E!0B+!#13E1+FEMOBOLIW0D% G+ W TV SRVVLEOH UHW
RI' D FRXUVH VKDOO EH LQFOXGHG ZLWK WKH VWXGHQWTV JU D @GHYBYIHIXW1K-RP H

<1+!+,-3D1<E+?!<,?21@<5!)+IB+4?1<* +-+**<15M<\WGOBP SURYH D VWXGHQWY YV DFDGHPLF VXFFHVV
I

(0'4+<*0!3,-+! +<-B!*+@+*0+1:! 0B+!#<1+,0*I <, ?10+<-B+1"*'130!<!*0D?+,0!/,! Z/,?+ 1 EQ1 G4 OB I'E3EB! WEBOR)/+?! /,! Q1/0/,E! 30
VWXGHQWTV L &HGHEDHER4 b MA<PUES G H

|

(,5! E1<?+*:1-3D1*+!-1+?/0*:1<,?P31!#13@30/3,*! 1+-+/G+?!)5!<!*0D?+,0! QB/4+!+,1344+7?!/,10B+! ./G/*/3,! S(Dg3MCR *B« A E/}-+1*5
-3,4/?+1+?101<,*O+1<)4+!/,1 0B+ *<@+! @<, ,+1! <*10B3*+! E1<?+*:1-3D1*+! - 1+?/0*:! <, ?1 #13@30/3, 1 4, 38D BH-1 h2EL €0/ +4
+,0/0/+*$

|
213@30/3,!31!11+0+,0/3,!130!*0D?+,0*:!131!0B+/1!1+SD/1+?!1+0<Z/,E!30!<!-3D1*+!*"B<44!)+!#1/ @ <HNBI)B+T*FATBEDBE43Q//E!
0B+!#13@30/3,!31!1+0+,0/3,!30!<!*0D?+,0:!31 084/ B BIARI3EP1T+:1<!-3, O:Bk44D+!1B+4?1)+031+!<!0/,<4!?+-/*/3,1/*1@<?+!10B<0!
0B+!03443Q/,E!/,?/G/?D<4*c

<'IYB+!)D/4?/ E#1/,-#<4131I1?24+*[E ++e

E 7KH VWXGHQWY{V WHDFKHU

-'1A-B334!-3D,*+431e

?'1(19F6P*#+-/<41+?D-<0/3,|1+#1+*+,0< (i€ SiRHA

H 7KH VWXGHQWY{V SDUHQWYV

|

YB+!-3;61+,-+! *B<44!)+! B+4?! <0! <! 0/@+! <,?! #4<-+! 0B<0! )+*0! <--3@ @3?<0+*! OB3*+! #<10/-/#<0/,E! /,! 0B+! -3,0+ 1+, $! YBH
#<10/-1#<0/3,'318810/-/#<0/3,!/,'11+SD/1+?!-3,0+1+,-+*$!NO! OB*WDOHI,GHHY IDLO WR DJUHH BRIQ-FMHIUZQL C
-3D1*+!-1+WB+!0/,<4!?+-/*/3,1031#13@30+!31!1+0</,1*B<44!1+*0!Q/0B!0B+!#1/,-1#<4131!B/*PB+1!1?+*/E , ++3$!

|

C+E/,,/ E!Q/0B!0B+&4iI>1*-B334!5+< 1 BRI <BKG+!I<*0DD;0-+1#4<,I"AABIOB+!+, 7! 38 1 <7'81)+43Q!QB3!+,1344*/ 10B+!./401/-0!?D1/,E
*.B334I5+<1'$!

| |

$ VWXGHQWTV LQGLYLGXDOL]HG HGXFDWLRQ SURJUDP ,(3 PDO/MDENPQWHUKRH SOYDRA\RIR
O</4D1+!03!@++0'88743 22+ @/- E3<4*1<0!<, I+ \#+-0+211<0+13114+G+41<, 21/ ,-4D?+*1<101<,*/0/3,#4<,10B<0!< 2?1 +**+3 BB, ?1-< 1 ++
213@30/3,P1+0+,0/3,'31!'E1<?D<0/3,!30!*0D?+,04 QUM< 324@120<,!"NL2'1*B<44)+1)<*+?13,10B+/11*D--+**OD4!<00</,@+,0!3C
0310B!/,!0B+/1!NL2$

|
AOD?+,QB3!+/0B+1!1+0OD*+1031*/01031I<!AQ0<0+Q/?+I<**+*@-+,01311<00+@#0!03!)35-300!<! AO<0+Q/?- BRI OBHIREI B4 FE IO GHIN! O3
< 1?2+0+1@/,+?!)510B+I<*+*@+,01<?@/,/*01<031P#13-031:!131!QB3*+1#<1+,0*1?23!,301*+,?!0B+/1*CE2+ 03| BIBAIR] WA <P ERH/F0+ 1.
311*-B+?DA+?I<H @#P«5*1*B<44! 30")+1#+1@/00+?'034518/8B30+N4D@!1+4<0+?'+\01<-D11/-D4<1I<-0/G/05:Y/,-4D?/ EI*-B3341?7<,-+*:1#1
*+ [311+G+,0%:1<,21@<5!)+#1+G+,0+?1013@'Q<42/ E!31#<10/-/#<0/,EY,\E1<?D<0/3,+\+1-/+*$ QMO DH- BB« 121 0M4E)
*<@+1311<103443Q/, EIA0<0+Q/?2+!<H*++* @ +FN K #BH-Q MU LQWHQGHQW RU GHVLJQHH PD\ ZDLYH WKLV SD
03!+\-+#0/3,<41311+:\01<31?/,<15!-/1D@D0<«,6¢ B <44/ E!D,?+10BEBICBB: 1 <E1<#B*B<44!)+1#+1@/00+?'03!<00+,?!-D11/-DAD@!1+4<0-
?D1/,E!0B+!*-B3341?7<5%

|
T13*IR+O+1+ 1 8$8F 2(RLAY & L(TILRITVMM=ANT(YNV~

[+E<4IR+O+1+ 4HTS(SIVIBOR6FRISTSV! K96 FRASTS(S!VIBOOFFKe! ($TS(RIMROFFTETS(5!VIBO6> I8 TS(S!VIR6 R6FEL L!
RD4+*IX3G+1,/,EI0B+!(1Z<, *<*IL ?DABHB3D!<, ?!(--3D,0<)/4/05!(-0eMD 1#B5!G*$| A040+!301(1Z<, *<*
|

[<*OIR+G/*+2B1)+1J9:1%RJ7
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770M 2 CAZBUXEBBSXEQUBIUXZ5]5Z5C 1 21 CXFH+UBRIY X T FFQ!!
L<-B!*-B334!/,10B+!./*01/-0!*"B<44!#3*0!3,!/0*1Q+)*/0+!/0*!*-BBRB46/30/B/01+*:!/ -ADEEMIES3D0: 1<, ?1#<10/-/#<0/3,12+<?4/ ,+*1<
*+@+*0+11/,1<?G<,-+130!0B3*+!<-0/G/0/+*$!(IB<1?!-3#5!30!0B+!*-B+?D4+1*B<441)+1<G</4<)4+ID#3,11+SD+*0$

|

YB+!C3<1?!)+4/+G+*!/1#13G/?/,E! 3##310D,/0/+* OTL VOB HE!ISIMVH LQ H[WUDFXUULFXODU DFWLYLW
H[SHULHQFH $W WKH VDPH WLPH WKH %RDUG EHOLHYHV WK DBW! -#+\WIOMBHEBWLY
4<**133@!<-<?+@KLHYHPHQW ,QWHUUXSWLRQV RI LQVWUXFWLRQDO WLPH LQ@:!WKH
DQG WKH 'LVWULFWYV RSHUDWLRQ RI H[WUDFXUULFXO D U/CeFRRNADLLYL WL Y DWWK 1B 1O
+\01<-D11/-D4<1!<-0/G/0/+*ID,4+**1*#+-/0Q[-<445!?+ [+ ?'+4/E[)/4/05!3,10B+!)<*/*130!41/0+1/<!3D04/,+?!/,10B/*|#34/-5%

|
(,5!*0D?+,0!QB3!1+0D*+*103!*/0! QB *pi@ +,0! 31! <00+@#0*! 03!) 35-FPHi*OB@ +,0!)5! O</4/,E!03!#D0! O3 10B!<!E33?!+00:
< @+,01 <1 24+0+1@/,+?1)5! 0B+! <**+**@+,0! <?@/,/*01<031P#13-031:! 31! QB3! #<1+,0*! ?3!,30! *+,?! 0B+/1£60BDBB! 03! *
<@+, 0% <1+ <?@/,/0+1+7?! 31! *-B+?DA-DH @4 ZB<30! )+ #+1@/00+?! 03! #<10/-/#<0+&N KB IBID@! 1+4<0+?! +\01<-D11/-
<-0/G/05%! YB+!*0D?+,0!*B<44! 1+@</,!/,+4/E/)4+103!#<10/-/#<0+!D,0/4! 0B+!*0D?+,0! 0<Z QDR +&@H Bl <t QIA4BRN Ft*0<0+
*D#+1/,0+,2+,01311?+*E A+ @B YH WKLY SDUDJUDSKYTV SURYLVLRQV ZKHQ WKH VWXGHQWT'
AOD?+,0*!0<44/,E'D,?+1!0B+#13G/*/3,*130!0B/*1#<1<E1<#B!*B<44))+!#+1@/00+?!03!<00+,?!-D 121D DD G B88402 25Dl +4 2101 /#
|

$ VWXGHQW ZKR HQUROOV LQ WKH IGKLW G L A\QLE R(GTLFRY 6+ NMRL MV \YAB < GIHH ! 4R)WALOR! QLR
031!<,1+\01<-D11/-D4<1!<-0/G/05! 1+E<1?4+**130!0B+! ?<0+!0B+!*0D?+,0E¢ *30B* *QB™,00@/+01031484 ! 30B+1! +4/E/)/4/05! 1 +¢
<,?10B+!+\01<-D11/-D4<1!<-0/G/05!/41*0/44!3,E3/,E$

|
("*0D?+,0!<,?10B+!#<1+,0!3114+E<4!ED<17?/<,130!0B+!*0D?+,0!*B<44!*/E,!<,?11+0D1,!<,!<-Z,3Q4+?E+ @B B@'40/3;/#B4<,0! 1
HE<1?/ ENFE*<?2*5@#03@*! 30!*D?7+,!-<1?/<-1<11+*0!)+031+!0B+!*0D?+,0! @<5!#<10/-/#<0+!/,! <,! <BBABABY 5H &1 03B, ?!)
*0D?+,0!#<10/-/#<0+*!/,!<,1<0B4+0/-<-0/G/05%

|

+/6,3,-,$3*t

L\01<-D11/-D4<1! <gfG/07+0/,+?1 <*cl <, 51 4B83,*31+?!#13E1<@! QB+1+!*0D?+,0*1 O13@! 3,+! 31! @31+!*-B334*! @++0:! Q31Z:!:
D,?+1! *D#+1G/*/3,! 3D0*/?+! 30! 1+ED4<1! -4<**1 0/@+:! 31! <1+! -3@#+0/,E! O31! 0B+! #D1#3*+! 30! 1+-+/GRHE! 4/04Q<Q2:81K0/,
SD<4/0/-<0/3,!08,=P223@+#+0/0/3,$!L\<@#4+*!/,-4D?+:1)D0!<1+!,30!4/@/0+?!03:!/,0+1*-B34<*0/-1<0B4+0/-*;|-B++ 1AM A E: 1)<, ?:!
-3@#+0/0/3,*:1<,?1-4D)!<-0YG/0/+*$

|

(-<?2+@/-!T3D11«1+10B3*+!-3D1*+*10B<0!<1+!/?+,0/0/+?!/,10B+!(1Z<,*<*| M EID@LFONY 6WDQGDUGYV IRU $FF
A-B334*1<*13,+130!0B+!8;!-3D1*+!1300+1/,E*131!/*1<1?+0/,<)4+!-3D1*+!031!QB/-B!-4<**10/ @+!/*!*-B+ 713170 DB (&, @ i@
1+SD/1+@+,0*!O31!E1<?D<0/3,!<,?! /*10<DEBQHSEMDHAMEB! B<G+! A0<0+!-+10/0/-<0/3,!/,'0B+!-3D1*+:1< 21 B<*)++, | <##13G+7?!
A+#<10@+,0!30!L?D-<0/3,$!!(,5!30!0B+!-3D1*+*! 031! QB/-B!-3,-D11+,0! B/EB! *-B334!-1+7?/0! /*! +<1,+7?! @H#5B#1 GTPEE{6/3/1*0/
1+-3E,/]+?!)5! 0B+ K FZ*! . +#<10@+,0! 30! L?D-<0/3,$! NO! <! *0D?+,0! #<**+*1 < 1 <-<?2+@/-1 -3D1*+! 300+1+7?! 3,1 <1)43-Z! *-B+?D4+
-3D,0+?10Q/-+!03Q<1?'@++0/,E!0B+!1+SD/1+@+,0!031!*0D?+,0*103!#<**I03D 1!"6'<-<?+@/-!-3D 1*+*1#34/488D +*0+1!1<*!11+SD/1
¢

UXU+CK5XtBCDESBCKCHZ 1[6J93,$(¢1, ; #

(1*0D?+,0!#13@30+?!013@!0B+!*\0B!03!0B+!*+G+,0B! E1<?+!<D03@<0/-<445! @++0*1*-B34<1*B/#! 1+ SIBH@G ;008 (0BDB+)0
+/EBOB!E1<?+!<D03@<0/-<445! @++0*!*-B34<1*B/#!1+SD/1+ @+ 05! ©¥B1!0B-8| @ 1@ ++ - HEBORDD?+,0! @++0*10B+!*-B34<1*
1+SD/1+@+,0*!031!aD,/31!B/EB!/O!B+P*B+!B<*I*D--+**Q D445 #<3PHH O BIRH 81« S/3E@f+ @ +*0+1$!

|

YB+!0/1*0! *+@+*0-& L£PH *0D?+,0! @++0*! 0B+! *-B34<1*B/#! BEDH,@1 8/EB!/O! B+P*B+! B<*! *D--+**0OD445! #<**+721 O3D1!
-3D1*+*10B+!#1+G/3D**+@+*0+1$!

!

YB+!*+-3,?1 *+@+*0+1!& 08?+! *0D?+,0! @++0*! 0B+! *-B34<1*B/#! 1+SD/1+@+,0*! 031! aD,/31! B/EB!/O! B+P*B+! B<*! *D--+**OL
-3D1*+*10B+#ABG+@+*0+1!QB/-B!-3D,0!03Q<1?!B/*PB+1!E1<?D<0/3,!1+SD/1+@+,0*$

!

~,0BE1<?+!1*0D?+,0* ! @D*0!@++0!0B+!1+SD/1+@+,0*!30!0B+!*+,/31!B/EB!*-B34<1*B/#!1D4+!)5!0B+!+,?!3D168B+!;+33, 2P EB+*C
)+1+4/E/)4+1031#<10/-/#<0+!0BOOKH3OOREHEH1< BB 5H<1$

I

UXU+CK5XtBCDESBCKCHZ i1 /3,$(41, ; #t

N,!31?+1103! 1+@</,! +4/E/)4+! 031! -3@#+0/0/G+!/,0+1*-B34<*0/-! <-0/G/05:! <! *0D?+,0! @ D*0! B<G+! #<®/BE*E+@<?0@LI-;3D 1’

+/0B+H1c!

| |

J I<G+I+<1,+?I<1@/,/@D@!X1<7823KE+!30!%3$F'013@!<44!<-<?+@/-1-3D1*+*I0B+!#1+G/3D**+@+*0+1e!31

%' NO!0B+!*0D?+,0!B<*!#<**+?103D1!"6" <-<?+@/-!-3D1*+*| 0B+!#1+G/3D*! *+@+*0+1!)D0! ?3+*! 30! B<G+! <! 988E+RPL OB +! *(
*D--+**QD445#<10/-/#<0/,E!/,\<*"D##4+@3;|643E 10 I8! @</,0</,!0B+/1!-3@#+0/0/G+!/,0+1*-B34<*0/-1+\01<-D11/-D4<1!+4

§
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17E+CHZ 1{d5Z LHUHBH+]5+EUQIC+EXUZ5FHE . BF2BUKG
N,!31?2+1103!)+!-3,*/?2+1+?1+4/E/)4+!031#<10/-/#<0+!/,!-3@#+0/0/G+!/,0+1*-B34<*0/-1<-0/G/0/-&* G4 0! HreBORD3PAI06H BB 1 *-
#+11*+@+*0+11<*11+SD/1+?!)5!0B+/1!/,?2/G/?D<4!+?D-<0/3,#13E1<@!"NL2'$

!

UB~UHTU HUXZ5]5Z5C 1iU T T FXSUZSFHG

IN,!<??/0/3,! 03! 0B+! O31+E3/,E! 1D4+*:1 0B+! ?/*01/-0! *B<44! <)/?+!)5! 0B+! 1D4+*! <,?!1 1+ED4<0(3:3: 3OIBBX((LE3E<+1,(;8/G/0/+
1,0+1*-B34<*0/-1<-0/G/0/+*$! (((1#13G/?+*1-<0<*013#B/-!/,*D1<,-+!-3G+1<E+!O31!1*0D?+,0*1#<10/-/#< 0/ DAL =01+ QPBRI<T>
+,1344+?!/,1*-B334$! (*!I<!@<00+1!30!./*01/-0'#34/-5:1,3!* 0D H/ 0@ EBGHI: #46\01<-D11/-D4<1!<-0/G/05!D,4+**IB+!311*B+!/*I+
<1?/*01/-0!*-B334:103!+,*D1+!<441*0D?+,0*<1+!+4/E/)4+!031!(((!-<0<*013#B/-!/,*D1<,-+$

!

T13**IR+O+1+,-+*C! 68Y¥S. LAY I2RVMVYNVA(MIRLY LAY NVA

.<0+!(?3#0+?c!_D45!J;:1%FJ8

[<*0IR+G/*+?c!_D,+1J9:1%FJ7

§

770M70 3 C@ZBUXEBBIXEQUBIUXZ5]5Z5C HTICQCKCHZUBRA

YB+!C3<1?!)+4/+G+*!/1#13G/?/,E! 3##310D,/0/+*! O31!*0D?+,0*! 03! #<10/-/#<0+!/,' +\01<-D11/-D4< M KOKE/O/ W 0BG (H- Q) N\BHHI!
H[SHULHQFH $W WKH VDPH WLPH WKH %RDUG EHOLHYHV WK DBW! -B#+\VWIOMBHEBWLY
-4<**133@!<-<?+@/-1<-B/[+G+@+,0$!N,0+11D#0/3,*!130!/,*01D-0/3,<4!0/@+!/,!0B+!-4<**133@!<1+!03))+!@/,/ @<4$

|

.(! VWXGHQW PD\ ORVH KLV KHU HOLJLELOLW\ WR SDUWLFLSDWHKN W QDNM{MRJID FWHY!
#<10/-/#<0/3,!/,1*D-B!<,!<-0/G/05! @<5!<?G+1*+45a+3#<1?/]+!B/*PB+1!<-<?+@/-! <-B/+ GH@+,06? KON @/ ORICBIHATB]-/#<0+!/,
+\01<-D11/-D4<1!<-0/G/0/+*I<*I<!-3,*+ SD+,-+1301?/*-/#4/,<15!<-0/3,10<Z+,!)5!0B+!<?@/,/*01<0/3,!O31!/,<##13#1/<0+!)+B<G/31$
I

(,51*0D?+,0!QB3! 1+OD*+*103!*/0! QBU<I*QLT@+,0!31!<00+@#0*103!)35- IMHe*0<B@+,01)5!0</4/,EI03!#D0! 0310B! <! E33?!+00:
<Frprr @+, 01 <K 240+1@/,+?1)5! 0B+! <+++@+,0! <?@/,/*01<031P# #3-D D FRICHEEB*+,?! 0B+/1! *0D?+,0! 03! *-B334! 3,1 0B+! 2<0
<FrpRr @+, 0% <1+ <2@, 50+ 1+71 311 *-B+?DA- B @L TSB! )+! #+1@/00+7?! 031 #<10/-/#<0+ DL BMD@! 1+4<0+?! +\01<-D11/-
<-0/G/05$!YB+!1*0D?+,01*B<44! 1+@</, !/, +4E/)4+1031#<10/-/#<0+! D,0/41 0B+ *0D?+,0! 0<Z QDR #+=(@H BlI <t GRAABRY BH10<0+
*D#+1/,0+,2+,013117+*/BH) ZDYH WKLV SDUDJUDSKJV SURYLVLRQV ZKHQ WKH VWXGHQW
AOD?+,0110<44/,EID, 2+110B+#13G/*/3,113010B/*I#<1<E1<#B*B<44!)+!#+1@/00+?1031<00+,?!-D 12D DD GB BBB40ABO! +4 2101 /#
|

$ VWXGHQW ZKR HQUROOV LQ WKH GK\L\W G L AVQLEYR(GTILFRM 6+=MRE MV MAB <GH4!k YEL)AHOR! QLRI
031!<,14+\01<-D11/-D4<1!<-0/G/05! 1+E<124+*13010B+! 2<0+1 0B+ *0D 2+3E+ LBABHVMIBMH  (UDHT T4 30B+11+4/E/)/ 405! 1+
<,?10B+11\01<-D11/-D4<1!<-0/G/05!/1*0/4413 E3/,ES

|

(1*0D?+,0!<,?10B+!#<1+,0!31!4+E<4!ED<1?/<,!30!0B+!*0D?+,0!*B<44!*/E,!<,?!1+0D1,!<,!<-Z, 3Q4+?E+ @8 B@Q6/3;1#B4<,0! 14
1+E<1?/,EV*/E X< ?21*5@#03@*! 30! *D??+,!-<1?/<-1<11+*0!)+031+!0B+!*0D?+,0! @<5!#<10/-/#<0+!/,! < <BB4BBBIE0/ B «! ?!
*0D?+,01#<10/-/#<0+*/,1<,1<0B4+0/-1<-0/G/05%

|

U31!0B+!#D1#3*+*130!0B/*1#34/-5:1+\01<-D11/-D2+«Df -0l &0V« BLLB334!*#3,*31+? 1 #13E1<@! QB+1+!*0D?+,0*1 013@! 3,+! 31! (
@++0:!1Q31Z:! #+1031@:! #1<-0/-+! D,?+11*D#+1G/*/3,! 3D0*/?+! 30! 1+ED4<1! -4<**1 0/@+:! 31! <1+! -3@#+QV EDOBLI AR 6O/ I 1#3
1+-3E,/0/3,:131!-1/0/-* @M CB-<0/3,'031!<??/0/3,<4!-3@#+0/0/3,$! L\<c@#4+*!/,-4D?+:1)D0! <1+!,30!4/@/0+?!03:!/,0+1*-B34<*0/
)<,?:1-B31<4:!@<0B:!131!*-/+,-+!-3@#+0/0/3,*:!<,?!-4D)!<-0/G/0/+*$

|

T13*IR+O+1+,-+*C!/64YS. LY I2RVMVYNVAI(MIRLY LAY NVA

IR LtYR(T=RRNT=[(RI(TYN'NYNRIMA TV~ (Rg!ATIVVIA !

!

[+E<4!R+O0+1+,-+*cll(1Z<,*<*!(-0/G/0/+*!(**3-/<0/3,!1<,?)33Ze! A0<0+!C3<1?!30!L?D-<0/3,!A0<,?<1?*| O3 B$FK+?/0<0/3,1 JF$FI!<,’

!
<O+1(?3#0+2C!(#1/41J9:1%F JF
[<*0IR+G/*+0,+1J9:1%RJ7

[

!

790N 3 SKKEHS1UZSFH 1
+/6,3,-,$3%
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|

XN, #13-+**x1@+<,*I0B+!*0D?+,0!B<*11+-+/G+7?!<0!4+<*0!3,+!?3*+!30!0B+!1+SD/1+?!//@ @D, /]<0/3,*|<, DAIQLUEHOBH@BHD D
<??/0/3,<41?3*+"*'$

|

S6HURORJLF WHVWLQJ" UHIHUV WR D PHGLFDO SURFHGXUH XV RD+MR<GKWHHYRL (
|

2/3/(4%B/m9,(/) /3-*!

=,4+**130B+1Q/*+!#13G/?+?!)5!4<Q!31!0BOTHB4,05B344!)+1<?@/00+?!03!<00+,?!-4<**+*1/ 10B+!./*01/-0!QB3!B<*!,30!)++,|I<E+I<#
/@@D,/]+?!<E<L4*0

234/3@5+4/0/*e

J#BOB+1/<e

Y+0<,D*e

2+10D*¥*e

R+?!"1D)+34<'l@+&*4+*e

RD)+44<e

MD@#*e

[+#<0/0/*I(e

[+#<0/0/*ICe

M+,/,E3-3--<41?/[*+<Fk+e

“<1/-+44<!"-B/-Z+,#3\'el<,?

(,5!30B+1/@@D,/]<0/3,!11+SD/1+?1)5!0B+!(1Z<,*<* +#<10@+,0130!1+<40B!"(.I'S

X X X X X X X X X X X X

YB+1./*01/-0!<?@/,/*01<0/3,'B<*I0B+!1+*#3,*/)/4/05!03!+G<4D<0+!0B+!/@ @D, /]<0/3,'*0<0D*!30!. AQ@ V0B 2+ |3 FOYI> 401 /-0
*0D?+,0*1QB3!<1+!,3010D445!<E+!<##13#1/<0+45!//@@D,/]+?!31!1QB3!B<G+!<, ! +\+@#0/3,1#13G/?+?!)5! (.| 03)eB+A@'@D,/]<0/3,
@+7?/-<4:11+4/E/3D*:1311#B/43*3#B/-<4!E13D, ?*$!A0D?+,0*!QB3!<1+!,30!0D445!<E+!<##13#1/<0B0AS H@BDIAH P QB3+ 11+2/ (R
@+7?/-<4!'<D0B31/05!031!-3,*D40<0/3,$

|

YB+!3,45!05#+*1301#1330!30!/@@D,/]<0/3,10B+!./*01/-0!Q/44!<--+#0!<1+!/@ @D,/ 0/3,!1+-31?*1#13G/?+?!)5!<c

($ [/-+*+?1#B5*/-/<le

C$ 1+<40B!?+#<10@+,0e

T$ M/4/0<15+1G/-+e!31

$ VOO/-/<4!1+-31?!00B@ 1« AD-<0/3,<4!/,*0/0D0/3,!/,(1Z<,*<*$

7KH SURRI RI LPPXQL]DWLRQ PXVW LQFOXGH WKH YDFFLQ B3®Db3IHHD Q*G REPC5VORW R
SDGHTXDWH" DQG WKH OLNH ZLOO QR YO!EH<D#0=HBABHEEBACK 1S HARRRI*RA+IQRIR M Q-LHHD WY
LPPXQL]DWLRQ DQG RI LPPXQLW\ EDVHG RQ VHURORJLFDO WHVWLQJ VKDOO EH
|

N,!317+1103!-3,0/,D+1<00+,?/,El-4<**+*1/,10B+!./*01/-0:10B+*OFDYDI@D?0!B<G

J' 21330!30/@@D,/]<0/3,*B3Q/,EN0B+*0D?+,0103!)+!0D445!<E+!<##13#1/<0+45!G<--/,<0+7

|

%' W1/00+,123-D@+,0<0/3,1)5!<I#D)4/-1B+<40B! D1*+3114#1/G<0+#B5*/-/<,13014#133010B+*0D?+,01/*/ HUBHB @D YH-EI<E-+1<
QB/-B!/,-4D?4NFKHGXOH RlI WKH VWXGHQWY{V QH[W LPPXQL]DWLRQ
(1-3#51301<14+00+11013@!(.1!/,2/-<0/,E!l/@ @D,/05!)<*+?13, 1*+1343E/-10+*0/,Eel<,?P31

(1-3#513010B+14+00+11013@!(.I!+\+ @#0/,EI0B+*0D?+,0/013@!0B+!/@ @D, /]<0/3,!11+SD/1+@+,0* O3 13(BABH1 1+,01*-B334!
<##4/-<0/3,10311<,1+\+ @#0/3,/03110B+1-D11+,01*-B33415+<11/O10B+!-+\+@#0/3, 14+00+1!B<*! 30!5+01<11/G+?$

8
6

!
AOD?+,041QB3*+//@@D,/]<0/3,!1+-31?*1311*+1343E5!1+*D40*I<1+143*0!31!D,<G</4<)4+1<1+!1+SD/ 142/ BB HY GHD)@UEE +1 <t
D@)+116!<)3G+$

|

Z/) =$(4(U<) 43" /!
WB/4+!1*0D?+,0*1QB3!<1+!,30!0D445!<E+!<##13#1/<0+45!/@ @D, /]+?'31!B<G+!,30!5+01*D) @/00+7?!<, |/ @ @D« (M5, BBI34 1! @<
*D-BI*0D?+,0*1*B<441)+1<443Q+?1031<00+,?1*-B33413,I<I0+ @#31<15!)<*/*I3,45$| AOD ?+,0* < 7@ KB -3 @ MO@HEII S @4t @ D
30!0B/105!"8F'17<5*'B1#D0@)3D!30!0B+!-D11+,01*-B334!5+<1103110B+!0+0<, D*:12/#BOB+1/<:1#+10D*/*:1< 2| @+,/, E3-3--<41G-
<OIE+*1+4+G+,1")J 1< PFRTK 1 1+*#+-0/G+45/OA430+@)+*@ DWHU LQ WKH FXUUHQW VFKRRO \HDU WK
<2@/00<,-+'$1"31*0D?+,0*B<441)+1Q/0B?1<Q, 1<, ?!1+<?@/00+?1/,1317+11031+\0+,?10B+10B/105!"8F'1 2Q5240 3132 BADEI?+, 0| @<5!
<00+,?/,E!)+53,?10B+!0BF1085!#+1/3?1/010B+1*0D?+,01*D) @/0*!<!-3#51301+/0B+1!, D@)+11%!31! D@)+1!6!<)3G+$

|

AOD?+,0*1QB3!<1+!/,1#13-+**1*"B<44!)+!1+SD/1+?!03!<?B+1+!03!0B+!*D) @/00+?'*-B+?D4+$!U</4D 1 8-BHOBOL B, ?®, B3B! «D) @ /!

#D)4/-!1B+<40B!,D1*830##B5*/-/<,!?+@3,*01<0/,E!I0B+!*0D?+,0!1+-+/G+?I0B+!G<--/,<0/3,*I*+0!0310B!/,!0B+!*-B+?D4+!@<5!4+:
WKH VWXGHQWYV WHPSRUDU\ DGPLWWDQFH VXFK VWXGHQWYV VKDOO EH H[FOX

92



|

YB+1./*01/-01@)30!<--+#0!-3#/+*130<##4/-<0/3,511+SD+*0/,EI<,\+ @#0/3,103110B+!-D11+,01*-B33415+<110B<Or<P+BIOBHIOB<, |
2<0+13,10B+!<##4/-<0/3,$!1AOD ?+,011QB3*D) @/0!<!-3#51301<, I<##4]-<0/3,103! 1 +-+/G+1<, 1+\+ @#0/BD/DAGE@ DB U8 /L3, 11
5+<11031E</,10+@#31<15!<?@/00<,-+!B<G+!0B/105!"8F'1?<5*|013@!0B+!<?@/**/3,12<0+103!1*D) @/0BH0B+ Ba/80341!013@!( |
23-D@+,0<0/3,17+@3,*01<0/,E!0B+*0D?+,0!/*!/,1#13-+**1<, 21<1-34#5!3010B PH@@ AW HBHD) @/0!0B+!, +-+**<15123-D@+,0<
0B+1-43*+130!0B+!10B/105!"8F'1?<5*1Q/4411+*D40!/,|0B+*0D?+,01)+/,El+\-4D?+?!D,0/410B+1?23-D@+,0<0/3,//*I*D) @/00+?$

|

Ciio* $31" ($) L1 4SS

|

N,!0B+!+G+,0!30!<,13D0)1+<Z:1*0D?+,0*QB3!<1+!13H ORGSR @B/ +7?:I<1+!/,1#13-+**:131I<1+!+\+@#0!013@!0B+/@ @D, /]<
1+SD/1+@+,0*!@<5!)+!1+SD/1+?!03!)+!+\-4D?+?!013@!*-B334!/,131?+1103!#130+-0!0B+!*0D?+,0$! ( I'BE3UIDEDH, G5/ 3IB/O0!/*!
+\-4D?+?!/,10B+!+G+,0!30!<, ADAPDRE, 0*| @<5!)+!+\-4D?+?! @B 1!09F|055*131143,E+11?+#+,?/,E!3,|0B+!3D0) 1+<Z$!"3!*0D?+,0!+
?D+!103!<,13D0)1+<Z!*B<44!)+!<443Q+?103!1+0D1,!03!*-B334!D,0/4!0B+!./*01/-0!1+-+/G+*I<##13G<4!013@!(.1$

I

AOD?+,0*1QB3!<1+!+\-4D?+?!013@BB8EERA+03!1+-+/G+IB3@+)3D,?!/,*01D-0/3,!D,4+**10B+!-+\-4D 7@V, A NI B K32 IR i+
24<,1<,?10B+INL2P9F6!0+<@!?+0+1@/,+*!B3@+)3D,?!/,*01D-0/3,!03!)+!/,10B+!)+*0!/,0+1+*0!30!0B+!* D¢ |a$!VY R GHD D, MAP’
0+<-B+1"*W*DOO SODFH LQ WKH SULQFLSDOfV RIILFH D FRS\ RI WKH VWXGHQW(fV DV
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X )5!0B+!+,?130!+<-B!*-B334h*!-<4+,7<11Q++Z!031!0B+!D#-3@/,E! Q1+ M), F0RB-HB323+,0
I

,W. LV WKH UHVSRQVLELOLW\ RI WKH VWXGHQW RU WKH VWX&842W%T®WSDUHQW O
!
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[+E<4IR+O+1+-#B PPLVVLRQHU&RK OHPR ), 1
! ! &RPPLVVLRQHU&WOHPR ),1
|
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+2D-<0/3,<4!3)a+-0/G+*130!0B+!-3D1*+$
|
YB+IE1<?+*1301<I-B/4?!/,103*0+11-<1+*B<44! 30!)+143Q+1+?17D+!03!<, I<)*4,-+1013@!*-B3341?D+!03¢
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-3#5!30!B/*!-B+@£YD*+!D#3,!Q1/00+,!14+SD+*0$!
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*-B+?D4+!Q/0B! OB+!*D#+1/,0+,?+,0! 31! B/*! ?+*/E,++:10B+!*0(BR00Q0BDDEBQW RU OHJDO JXDUGLDQ WKFE
-3<-B!31!*#3,*31$! T3D,*+4/,EP1+B<)/4/0<0/3,!031!0B+!*0D?+,0!Q/44!)+!*013,E45! 1+-3@ @+, ?+?! O3 (1 DB #*DBARAH)BRI0++0F
Q/44N)+ @<?+!<G</4<)4AD3H)BH 21 #<1+,0P4+E<4!ED<1?/<,$!(,5!-3D,*+4/,EP1+B<)/4/0<0/3,!*+1G/-+!-3*0*1 Q/44!)+| OB+! 1 +*#3
<,?P31!#<1+,0$!YB+!*0D?+,0!Q/44!)+!#4<-+?13 1#13)<0/3,!/031!0B/105! ?<5*$!NO!0B+1+!<1+!, 300/ RIS H1/QDIQIAB 1R 38
031Q<1?! 03! 0B+! 03443Q/,E! *-B334! 5+<1$! .D1/,E! 0B+! #13)<0/3,! 0/@+:! OB+! *0D?+,0! Q/44! ,30! )+! <443R)+PNAB 4L DV 32KL0
+\01<-D11/-D4<1!<-0/G/0/+*:!1QB/-B!3--D1!3D0*/?+!0B+!1+ED4<1!*-B334!?7<5!311#<1Z!3,!-<@#D*$
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6WXGHQWY SDUWLFLSDWLQJ LQ D VSRUW RU DFWLYLW\ WK DNEOBHFLR)WHUS5B+BIH
N,!31?+1!03!1+E</,'+4/E/)/4/05! < GB<EI HIBWOR3 0BG | #+1/37:10B+!*0D?+,0! @ DRAY)B! D-02PW WKH GLVWULFWITV H
0B+!1+*D40*!Q/44N)+!E/G+,103!0B+!AD#+1/,0+,?+,0!31!B/*!?+*/E,++$INOI0B+!0+*0!/*!, +E<0/G+! DB 6! #1335/ H/AB H # RO 6 /R G
,301)+1<443Q+?!103!#<10/-/#<0#711 80100 11/-D4<1!<-0/G/0/+*1311#<1Z!3,!-<@#D*!031!3,+!-<4+,?7<115+<1$! (1#3*/0/ GRLB+0+*0! <
#13)<0/3,1#+1/3?1Q/441)+1-3 */?2+1+?1<1*+-3,?1#3*/0/G+10+*0$! Y 311+E</,!+4/E/[)/4/05! 031 !#< 1 0/-@E0(B BI&-Q 8 TR+ 2</N!
6FUHHQLQJ 7THVW 7KLV ZLOO EH DGPLQLVWHUHG E\ WKH 'LA/(C&tion: FODPY,0O0P+! F C
1+0+*0+7?13,1?<5!18B3+BQ+G+1:1-+10</,!-B+@/-<4*10B<0!0<Z+!@31+!0B<,|ARMIRFH? B X GEERW TV VIVWHP ZLOO
GRFWRUTY ZULWWHQ RSLQLRQ GHWDLOV VDLG UHVLGXDO HIIHFWV RI WKDW SD
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1/"$3<k . $* - b/hZ/*-['U31!0B+!*+-3,?!#3*/0/G+! 0+*0:! 0B+!*0D?+,0! Q/44!,30!)+! <443Q+?! 03440 D-BL 04 DA81! <A GM/+*1 311 #<1.
-<@#D*!031!3,+!-<4+,?2<115+<1$!Y311+E</,!+4/E/)/4/05!0311#<10/-/#<0/3,!/,'<-0/G/0/+*:1<1*0 D ?+,0 KAID*Q < &+ O INEBIOUG AT BH!
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Z#,(<h. $* - b/iB/*91-[IU31!0B+!0B/1?1#3*/0/G+!1+*D40:!0B+!*0D?+,0!Q/44N)+1#+1@<,+,045*D*#+,?2+?1013@ #< 10/-/#<QUE® ' 31! <(
<,?H<1Z!3,!-<@#D*1031!10B+! 1+@</,?+1!130!B/*!+,1344@+,0! QMBI BIGB324$!(:GBA4?!-3@+!013@!0B/1?!#3*/0/G+!0+*0!013
#334131!<!1+*D40SBOH«!1<0!0B+!+,?!130!<1#13)<0/3! 1#+1/3?$!
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ODXPHOOH «««« « &<«888;;!!
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5XVVHOOYLO O HE&KBKTS « « «
+URT _BiH2¢

ORUULOWRQ $5808x1d «
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=*+I130!T3#51/EBO+?!'W31&B/A<-HT4<**133@

!
YB+!C3<1?!30!L?D-<0/3,!+,-3D1<E+*I0B+!+,1/-B@+,0!30!0B+!/,*01D-0/3,<4!#13E1<@!0B13DEB!0B+!# B35 HIB+BOH Fi¥iHt @
0B+!<##13#1/<0+!D*+130!-3#51HEBA-DP'@¥0 WKH 6 XSHULQWHQGHQW RU GHVLJQHH ZLOO SUR)
GRFWULQH RI WKH 8 6 &RS\ULJKW &RGH DV GHWDLOH G&Z1 3B/ HKLPDL 013 <4 Bl FQOBON R ¢
5BHVSHFW WR %RRNV DQG 3HULRGLFDOV®  DQG 3*XLGHOLQHV IRU (GXFDWLRQ@DO

!

=*+I130!T3#51/EBO+?!W31Z*!/,l. [E/O<4!Y 1< *@/**/3,*

!

.+0/,/0/3!*

3& O DV V “@H</NOBR43 EOB!30!0/@+!#13G/?+?!10311*0D?+,0*103!<--+**|0 B+ 1EEHIZ QY+ O3 AGIGR 1*+I<*/E, @ +,0*!1<,?!
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I

3& RXUVH SDFNV" DUH SUHPDGH FRPSLODWLRQV RI ERRN H[EDDBHEYPNO<@HZAYSS D S H |
I

OHGLDWHG ,QVWUXFWLRQDO DFWLYLWLHY" LQFOXGHV WH[WERRNV ZRUNERRN
!
S7UDQVPLVVLRQ LV WKH UHPRWH DFFHVVLQJ ZKHWKHU RQ RU RAOHBHEEFB8XY! E\
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!
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YB+!./*01/-01*B<44! @ <BB¥D11G+1!QB+1+@<0+1/<4*I<1+*031+?!/*1*+-D1+?:1QB+0B+1!0B+!*+1G+1V*143-<0+?!43-<445!31!11+
!
7KH 'LVWULFWITV ,QIRUPDWLRQDO 7THFKQRORJLHYV VWDII VKD3HODGEH YHORS WKH
YB+!01<,*@/**/818B+!-3#51/EBO+?!Q31Z!/*14/@/0+?!03!3,45!0B+!*0D?+,0*!%,1344+7?!/,10B+!-3D1*+e
L<-B!*0D?+,0!*B<44!B<G+!<!D,/SD+IN.I<,?1#<**Q31?!031!<--+**/ EI?/E/0eB13D 1 *+*P @<0+1/<4*
L<-B!-3D1*+!*B<44!B<G+!<!ID,/SD+!#<**Q31?!03!<--+**|-3D14+!@<0+1/<4*el<,?
YB+#<**Q3103!<--+**I0B+!-3D1*+!@<0+1/<4*1*B<44)+!-B<,E+?1/@ @+7?/<0+45!03443QY,E!0B+!-43*+!30!0B+!-3D1*+$
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Y31#1+G+,0*0D?+,01013@!1+0</,/,E!3110D10B+112/**+@/,<0/,E!0B+!-3#51/EB0+?!Q31Z!031! @31+10B<, 13, +1-4<**1*+5/3 o
YB+1#1/,010D,-0/3,1Q/441)+1P/*<)4+7¢

(101< #<1+ -51*B<44l)+#4<-+213G+11< 5!4/0+1<15!Q31Z:*B++0! @D*/-:1311#B303E1<#Be

(D?/31<,21G/?2+3101<, *@/**/3,*1Q/441)+1*+01031)+*OL +< @ +?€!<, ?
YB+!4/,Z10310B+!Q+)#<E+1Q/0BI<!-3#51/EB0+?!Q31Z1*B<441)+!1?+<-0/G<0+?!<0I0B+!+ 213010B+<##4/-<)4-+1-4<1+%%/3 $

|
Y+<B+1*IQB3!Q/*BI031#13G/?+1-3#51/EB0+?!Q31Z*1031*0D?+,0*10B13DEBI<I?/E/0<4101<, *@/**/3,|<*1#81 01 BOI | QERI<RIG3D 1 *+
*Ditd+@+,0!<EDB€-+1-4<*133@!-3D1*+!Q/0BI<I?/E/0<A101<, *@/**/3,|@ D*0! @ ++0!<##4/ < PA# 3 BHS DIEROX MY O+ *!
[L(RANAXITV=RALAI<*IQ+441<*I0B+103443Q/,E!1+SD/1+@+,0*/,1317+1103!D¥+!<!-3#51/EB0+?1Q31Z¢c
YB+!D*+13010B+!-3#51/EB0+?!Q31Z"+:1QB+0B+1!/,|QB34+131!/,1#<10:1@D*0!)+1<I#<10!30!1+ED4< /4 «*043RBHLBEDI0/3, 1<, ?!
@<0+1/<41<**/*0<,-+10310B+!-3D1¥+1-3,0+,0e

YB+!+\0+,0130!<!1-3#51/EB0+?!Q31Z!0B<0!/*|D*+?!@D*0!-3@#45!Q/0B!3, +131!@31+!3010B+103443Q/,E!-1/0+1/<c
YB+1+,0/1+0513081 <@<@/0+1<15!31!@D*/-<41Q31Z! @ <53 TI<@BI/0+1<151Q31Z¥14B+ @*I<,?1*B310!*03 13+ BYX @ <0/-
@D*/-<41Q31Z!-3G+1*1<441@D*/-10B<0!/*!,301#<10130<, 13#+1<1311@D*/-<41<,2123+*! 301-3G+1!10BHL*3/BH!0B+@D*/-1G/?+3!C
1<@<0/-14/10+1<151<, 2| @D*/-<41Q31Z*I<*IQ+441<*1G/?+3% @< BB UERHOLB P/ I4@X0/-14/0+1<15<, 1@ D*/-<41Q31Z @<5!3,45!
0B+*<@+!<@3D,0!<*I*+010310B!/,!0B+!1+SD/18@D< 0+ A3 BI@QB/4+!G/?+3*:1/,-AD?/,E! @D*/-1G/?+3*|@<5!3,45!B<G+I0B+
0B<0!/*12/1+-045!1+4<0+?103MEOBB)a+01*+++/3, 1< 21@<5!,30!)+101<,*@/00+?!/,10B+/1!+,0/1+05$
AO/A4Y@<E+*1311%4/2+*10B<0!1<10+<-B+1!1Q3D4?!B<G+!D*+?1/,|0B+ ZAID <L BOUIROHAOB A3, 1<I#13a+-0311311<101< *H#<1+ &
)+ID*+21/,1<101<,*@/*4/3,$

W31Z*1#1 /016 1#137D-+?1311@<1Z+0+?1031ID*+/,10B+12/E/0<41+?D-<0/3,| @<1Z+0!@<5!,30)+!01<,*@/00+?$
W31Z*I0B+10+<-B+11B<?1Z,3Q4+?E+!3111+<*3,<)451)+4/+G+*1031)+D,4<QOD445! @<?+1311<-SD/1+?!1@<5!,30!)+!D*+?$
M+?/<0+?IN,*01D-0/3,<41<-0/G/0/+* @<5!,301)+101< *@/00+?$

(1*0<0+@+,0/0B<0!Q31Z* @<5!)+!*D)a+-0103!-3#51/EBOI*B<44!)+#4<-+?1/ 1<014+<*013, +1301 0B+ O LR/ IS OFSHFAUEERT 7+
*0<0DkC

T3D1*+*544)D*e

13@+!Q+)#<E+103110B+L3D1*+e

W+)#<E+I03110B+1#<10/-DA<11-4<**1*4/3 el< ?2P31

Q+)#<E+1Q/0BIOB+!-3#51/EBD+?!Q31Z$

|

YB+!0+<-B+1I<,?10B+1./%01/-014/)1<1/<,*B<441Q31ZI03E+0B+1!QB+,!@<Z/,E!?/E/0<4!-3#/+*130\- 345U ER GHA Q3 TR O T R@4MB 5+
OD40/4410B+!03443Q/,EN+SD/1+@+,0*C

YB+<@3D,0!-3,G+10+?!/*13 4SMBi4@Q+?!)5!4<Qel<,?
YB+1./01/-01B<*!,312/E/0<4!-3#5!3010B+!-3#51/EB0+?10317!<G</4<)4+e!31

7KH 'LVWULFWYV GLJLWDO FRS\ RI WKH FRS\ULJKWHG ZR U N BAN-R#BWEROW?TI1Z!, /OHE (
@<, +113+*-1/)+?1)5!14kQ$

|

.YB+!./*01/-O!Q/44! ,301)+!11+*#3,*/)4+1031!<,5!1+ @#435++!G/34<0/3,*130!0B+!D*+#!30!-3#51/EBO+?! @<0+1/<4*$
I

T13*IR+0+1+,-98J3 .NXNY (['[L(R*NAXITV=RALA
|

[+E<4IR+0+1+,-¥0=AT!VIJFJIO3IIFIR?+1<4!T3#51/EBO![<Q!I30!J>7K'
I

<0+1(?3#0+2¢,D<15!;:1%EIK

[<*OIR+G/*+2C

]

0700 2 +525ZUQIQCUBHSH2IXFEBIC i

I

+0/,/0/31*

U3110B+#D1#3*+*13010B/*1#34/-5¢

3%OHQGHG /HDUQLQJ LV HGXFDWLRQ LQ ZKLFK LQVWUXFW LR @ TB@/FRGASHBQIW
/,*01D-0/3,1Q/0B1*3@+!+4+@+,0130!*0D?+,0!-3,013413G +110/@+: 1#4<-+:1#<0B:1311#<-+$

|

'LIJLWDO /HDUQLQJ ™ PHD Q V§p+E+2D-0/B),CH WA+ KSQBBR+HR 0 B<B! RB-+H* | GOM HAS I 4 DY/G+45!3,!-3@#1+*
G/?+3I"TNTBI0<4|4+EL ,-AD?+*13,4/ ,+1<,?2)) 4+ ?2+?14+41,/ [ES

I

XN,*01D-0/3,<4IM<0+1/<4*x1@+<,*C

Y1<?/0/3,<41)33Z*:10+\0)33Z*:1<,?101<?+!)33Z*!/,'#1/,0+?!<?1)3D,?!031@e

(-0/G/@&L/+,0+?#13E1<@*!'0B<0!@%5!/,-4D?+c

M<,/[#D4<0/G+*e

I<,? 8+47!-<4-D44031*e
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VOB+1!B<&A@<0+1/<4*k!<,?
Y+-B,343B5*+?!@<0+1/<4*|0B<0!1+SD/1+!0B+!D*+!30!+4+-013,/-1+SD/#@+,0!/,!131?+1103!)+!D*+?!/,10B+!4+<1,/ E!#13-+**$
|

32QOLQH /HDUQLQJ LV HGXFDWLRQ LQ ZKLFK LQVWUXFWLR QUD4DG+HERBW HQW DL
-311+*#3, 2+ -+1+2D-<0/3,:1)13<?-<*010+4+G/*/3,13111<?/3:1G/?7+3-<**+00+*:1-3 @&4BPH2D<PID<A*300Q<1+#13E1<@*!0B<0!
B<G+I<I*/E,/O/-<,0!N§#1 0 *01D-0/3,<41-3@#8, +,0$

[

33XEOLF 6FKRRQ BIW&RXQWWH$FAM\DV'LVWDQFH” PHDQV D VWXGHQW ZKR LV VFKH
4<**4¥1G/10D<445$

]

+,5 -AXSO(H/UF86/(,3 341
YB+1./*01/-0*B<441300+1!3,+!131!1@31+1?2/E/0<414+<1 /,E!-3D1*+"*10B TRDERIZGHIWETLPHIDUK*+/0B+11<1#1/@<15!31*D##4
@+0B3?130!/,*01D-0/3,$!YB+!-3D1*+*I@<5!)+!/, 1<!)4+, 2+ 284k« 2 I 13081 10+-BSA3RT031 @<0'<, ?1*B<44))+10</431+?103! @ ++C
++2*130!1+<-BI*0DP+,0$

!

(4412/E/0<445130 OHTFRRBI@++0!311+\-++?10B+IA0<0+!C3<1?!30!L?D-<0/3,h*-D11/-DAD @'*0<,?<1?*1<,211+SD/1+@+,0*!<,?
<Frare 01 21@+<*D1+210B13DEBI*0<, 2<12/]+2131143-<41< @+ 0*$1(??/0/3,<445:10B+!./*01/-0*Bs@ 4O DIHIMEB 2 24+ DO O/
<,210<-/4/0<0+1<ISD<4/0512/E/0<4!4+<1 | El+,G/13,@+,0$

!

(1<, I<##13G+7?12/E/0<414+<1 / EI#13G/?+1:10B+!./*01/-01*B<441<, D<445!2+0+1@/,+ QB<0!./*01/-OI1HH 04 H DAHRABBIZDLE!- 3L
*0D?+,0P$B+1./*01/-0!@<5!<4*3-BBFL 3GME/0<4!4+<1,/,EI-3D1*+*1)51-3,01<-0/, EIQ/OBI3D0*/?2+1#13G/?2+1*1301*D-B!-3D B:+*:1QB
<##13G+?1)510B+(1Z<,*<* +#<10@+,0130!L?D-<0/3,1"(.L'$!Y B+A-B334IC3<1?1*B<4417+0+1@/,+!0B+1#13GI G083 DBE33131!-3
0B+1./*01/-0$B#+1/,0+,2+,01*B<441+ *D1+10B<0!<441?/E/0<414+<1,/, E-3D1*+*1#13G/?+?1031./*01/-01*0D ?+,0*:AB Fxet P4+**130(
B<G+)++,I<##13G+?1)51(.L$

|

J*01/-01-1+<0+?1?/E/0<4!-3D1*+*I<,?1< 51?/E/0<4!-3D1*+*10B+!?/*01/-0'#D BB+ PRI @N3IDB%2+!18310B+!ED/?+4/,+*103110B+!D
?/E/0<445!01<,*@/00+?!-3#51/EBO+?! @<0+1/<4*I*+*GQRI0BTNZRRNIATL . IM(Y LRN([AI<*IQ+441<*|<##4]-<)4+1*0<0D0315!
1+SD/1+@%,0*$

|

YB+!./*01/-0!*B<44!1+SD/1+!<4413D0*/?+!#1R/0+P3aB B BH < *1<1-3,?2/0/3,!130!0B+!*+1G/-+!-3,01<-0$!U</4D1+!30!0B+!3D0*/?+!
)5!234/-5198%;1*B<44!-3,*0/0D0+!<!)1+<-B!30!-3,01<-0!<,?!10B+!3D0*/?+!#13G/?+11*B<44!) +!1+*#3 *@1*DoB) ks, SH3$0*! 1 +*D40/,E!C
I

(*0D?+,0!@<5F% WR WDNH DQ\ RU DOO RI KLV KHU VFKHGXOHG FRXUVHV?&0tI@\WD OO
E\ WKH RQOLQH DWWHQGDQFH DQG WLPH WKH VWXGHQW LVBEZR®INLQJ RQ WKH F
|

YB+1./*01/-01/411+*#3,*/)4+10311#13G/?/, E'<44/,*01D-0/3,< 4| @<0+1/<4*10311+<-BI*0D?+,0! QB30 AB44*/ 1 L EMBD104BH#13G+717
!

R+E<1?4+**1301< 5!30B+11#13G/*/3,*13010B/*I#34/-5:10B+!./*01/-0! @<5!1+*0 1EM<4NEEIYH: GHOB-+HIGEEFD 2+ 0h*!)D/4 2/ EW1/ -/
GHWHUPLQHV WKH VWXGHQWYTV SDUWLFLSDWLRQ LQ VXFK D FROSU@<++Z R/E0OG QR
-3D1*+*$IUD10B+1@31+:10B+*0D?+,0n*!) D/4?1 EGRZ HHLQEP<S0N*1+4/E/)/4/051031-3,0/,D+10<Z/,EI<I2/E/0<4!4+<1,/ El-3D1*+!/C
#+1031@<,-+?D1/,EIOB+1*+@+*0+11/,2/-<0+*I0B+!1*0D?2+,0!/*!, 301*D--++72/,E/,10B+1-3D1*+$

!

!

T13*IR+O+1+,L6%® (CAL TLAS6$69BIAM(RY! TVRLIT=RRNT=[=M!(*.IXR(.=(YNVRLO=NRLMLAYAIUVRIYILIT[(AAIVU!%FJ;!
(“IYILRL(UYLR e6$69 'AM(RY!TVRLIT=RRNT=[=M!(*.IXR(.=(YNVAIRLo=NRLMLAYAIUVR!YILIT[(AAIVU!%FJ7

9%$;2 =ALIVUITV2gRNXIYL.!M(YLRN{[A

!

[+E<4IR+O+1+ {STS(SIVEKRIGFJ1+0 668! R=[LAIXV LRANAXLNAY (ATLI(M! NXNY ([I[L(RANAX!

!

<O+(?3H0HPEL/A1 BB IK

[<*OIR+G/*+2C

!

0°0M 2 XFK . EZCBII XSCHXCIXFEB I Ct. BCBCDES 15ZC iUH+.. BF2BC 15FHi

!

Z(4<-$38..($; (1 $3!

(1*0D?+,0! QB3! B<*! 301 #1+G/3D*45! 1+-+/G+?1 <! -3@#DO0+1! *-/+,-+1-1+2/0! @<5! +4+-0! 03@HDAK]A01 32D IB1SHBHGOM?+ 0! QB3I #<*+*
-3@HDO+11¥-/+ +1-3D1*HA+G+AI<+4/E/)4+03I0<Z+HOBH, +\014+G+41-3@HDO+11-/+,+1-3D1*+!/ O B@HEBRAIB @HDO+11%-/+ -+1-3D1%+!

|

U/(34-b/i. (83 (/33!
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(*0D?+,0!QB3!?3+*1,30IB<G+!-1+?/0| OB Bf-8@HBD1*+:10B+!/,013?7D-0315!4+G+4!-3@#D0+1!*-/+,-+1-3D1*+!031!0B+!#<10/-D4<1!-3@#
0B+1#1+-+7?/ El4+G+41-3D1*+031!0B+!-3@#D0+11*-/+,-++@#B<**@<5!)+#4<-+?!/ I<I-3@#D0+1!*-/+,/33DDBHOSRIB &<(MBI3E)/,<0

X 7KH VWXGHQW{V!IJUDGH SRLQW DYHUDJH

SHFRPPHQGDWLRQ IURR WKH VWXGHQWIV WHDFKHU V
T3@#4+0/3,130!-3@#D0+11*-/+,-+/,0+1,*BA#*131!/,2+#+,2+,0*0D?/+*e
4@3,*01<0/3,!30#1+G/3D*-3@#D0+11*-/+,-+1Q3121)5!0B+*0D?+,0e!31

X
X
X
X 2130/-/+,-511+#3101Q @R+ 1 1*-/+,-+1#130/-/+,-51+G<4D<0/3,10334%

T13*R+O+14,-+0BI%TVM2=YLRIATNLATLINAYLRAMAIN2AI (M INAL2LA LAY IAY=NLA

!

[+E<4R+O+1#,-HAZ< *<*T3@#D0+1IA-/+,-+A0<,?<1?* UM <LRPPLVVLRQ HIJHFM OHPR &20
!

!

<O+|(?3#047D,+1IPDFI7

[<*0OIR+G/*#?c

!

M0 3 J515ZFB HZFZ 1 CiY X TFFQG

I

2<1+,0%1E1<, 2#<1+ 0% 14+E<4IED<1?/<,*:)D*/,+**:1< 21-3@ @D,/05! @+ @)+ 1*1<1+1Q+4-3@+!<, 2!+ -3D 1 < Y SN@BHEI]O! OBOH/-O!*-F
#30+,0/<410311?/*1D#0/3,13010B+4+<1,/,El+,G/1R @¥D1E24O3DBIEL 10B<, 1031<00+,?!<, 1<-0/G/05!3#+,10310B+IE+, +1<41#D)4/-:1<
ILUVW UHSRUW WR WKH VFKRROYTV PDLQ RIILFH 1R RQH VKD ®IBOEH?H{@RIW5!IUR
+,0+11<!1*-B3341-D@B, 2+ 110B+#13G/*/3,*14/*0+71/,1284/-5IK$IFS$

I

2<1+,0%1<, 214+ E<4IED<1?/<,*I<1+1+ -3D1<E+?1031#<10/-/#<0+!/,| 1+ED4<1451*-B+?D4+?1G/*/0<0/3, 1+ G%, 0L BBPD+R3B4EH#+ |
-3,0+1+,-+*$1(22/0/3,<41-3,0+1+,-+*I<1+])+*0lQB+,*BAGDAHPITB, O+ 1+ -+*I*B<441)+1%-B+2D4+21<01<I0/ @+!<, ?1#4<-+103!<--3@ G
0B3*+!#<10/-/#<0/,E!/,|0B+!-3,0+1+,-+$1'/*/0*103!/,2/G/?D<41-4<**133@*17D 1/, El-4<*10/ @ +1<1+#4 @IOB43! 33 VAL @/B425D/OC
DSSURYDO DQG WEHIWHDFKHUYTV NQRZO

!

*[+1031%:1/,-4D?/,El#<1+,0¥1Q/*B/,EI031*#+<Z1Q/0BI*0D?+,0*1?D 1/ EBRB4!1-H3304K6/1+0!Q/UBI0B+!300/-+$

!

YB+1./*01/-0!B<*I0B+!1/EB0!031<*Z!?2/*1 D#0/G+!G/*/031*10314+<G+!/0*I*-B3341-< @#D*+*$121/ - [#<ABi 1HBDRREIA-HOTBH@-Z TE
300/-+1*/,11+@3G/,EI<,5!?/*1 D#0/G+!G/*/031*|QB3!1+OD*+03!4+<G+1*-B3341#13#+105!QB+,!1+SD+*0+?1031231*3$

|

;I'13**! R+O+1+,Hg21!,3%&?D40!G/*/031**++1234 AWBGSIKY!"NANYVRA

!
[+E<4IR+O+1+ {(BTH($VEBOKFISTH(SIVROIKFT
!

<O+1(23H0HRE<51%.:1%6F J9

[<*0'R+G/*+?¢c

[

MM ® *EH-+BUS15H24

!

(4410D,211</*/ E1<-0/G/0/+*B+4?1/,10B+1./*01/-01311/,10B+! < @+130 B #H 1 BEA0I@OLJ:EHFOB+HAD#H+1/,0+ 7+ 01<,21<0O0+-0+7?!
1 -15<ASI (##13G<AQ/AAN)+H1+7]-<0+213,10B+I#30+,0/<A03111+0D1,11+4<0JGH-G3TB-PIO)OB-HODHIESERIUD 21 1</*/, EI0B<
3, 04/-041+\-+*+/G+451Q/0BI<,2P3117+01<-011013@!*0D?+,013110+<-B+11/ *01D-0/3,<410/@ +1/, 1+/0BI BB G O EIGIAAR 30H + LT
<H#13GH?$

!

A+IOB+11<, 1, 2/G/?D<Al*-B3341 TLIOBEBEAA)+14/<)4+10311<,5!-3,01<-01)+0Q++,1-4D)*31I31E< ]<O/B,*I<,210B/1?14<10/+*$

!

AOD?+,01#<10/-/#<0/3, 1<, 510D, ?11</*/,EI<-0/G/05*B<A4c

!

J  C+IG34D,0<15$IA0D?+,0*IQB3I-B33*+! 301031H<10/-/#<0+1*B<44! 3010310+/0I<, 51+ BI3RH# L ASIPHEH @INDTS08/200<17!
0B3*+IQB3H<10/-/#<D+el<,?

|

% 1RW LQIOXHQFH RU DIIHFW WKH VWXGHQWY{V JUDGH

!

JRU SXUSRVHV ROIBRIRW SAOHY PRRQV WKH VHOOLQJ RI PHUFKDQGLVH RXWYVL(
I

1/"$3<A (W1 Sl
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!

UD,?!1</*/,E!/,10B+!*+-3,7<15!*-B334*@<5!3,45!)+1?3,+!)5!300/-/<445!*<,-0/3,+?1*0D?+,0!-4D)*: *#/ 1 FBEA 13M}BI*0B 234D $L!131
A0D?+,0!-4D)*I<,?1*#/1/0!E13D#*!@D*0!1+-+/G+!Q1/00+,!<##13G <4013 @3B 11:#8:80 +Q30B+D)}@/00/,E!0B+!0OD, ?!1</*/ [El#
03!0B+!AD#+1/,0H,?+,0%

!

.331103!7331!0D,?1</*/,E!<-0/G/0/+*I<1+|E+,+1<445!?/*-3D1<E+?$INOI<##13G+?:1*0D?+,0*|Q/*B/, RE3HBAB/HEB@®H(IB3!<1+!D,
@D*0!1+0D1,!03!0B-811&#3p +?1#<1+,0<4!,30/0/-<0/3,!<,?1#+1@/**/3,!/031@$!

I

CH/) /3-4(1 451+~ Thl
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