


$C'C'&, &,+C

B??78:8)I 8EI<8J

1FBO 511B/ "LIIRKFQV "LIIBDB

6 BI@LJB QL 1BS 511B/ "LIJRKFQV "LIIBDB
FPPFLK 2Q>QBJBKQ

$AR@>QFLK>| /EFILFLME

$UMB@QBA .RQ@LJIBP

'FPQLOV

@@OBAFQ>QFLK

7@<FF<BAF *EB687HES8F
MMIF@>QFLK ,>QBOF>IP CLO AJFPPFLKP

&BKBOI AJFPPFLKP 1BNRFOBJBKQP >KA /OL@BAROBP

3BPQFKD >KA PPBPPJBKQ
@>ABJF@ JKBPQV

>QOF@RI>QBA 2QRABKQ

'B>IQE %OJP
KC8AF8F

3 RFQFLK >/gB%

ILOABO 2Q>QB®FLK 1BAR@QFLK
#LIF@FIB "E>KDB LC 1BPFABK@V 2Q>QRP
3RFOQFLK >{8B®#RB

IFIIFKD

"LIM>K V IFIIFKD

3RFQFLKVIBKQ /1>K

1BCRKAP CIRFQFLK

"LIIB@QFLK "I>RPB

AAFQFLK>! SUMBKPBP QL "LKPFABO
<A4A6<4? <7

6E>Q FP %FK>K@F> FA

2LRO@BP LC %FK>K@F>I FA
(IMLOQ>KQ %FK>K@FLIFEEBP
5BQB®P CC>FOP

/OLGB@Q 1(2$
6478@<6 ,8DH<E8B8@8AGF
PPL@F>QB #BDOBB

"BOQFc@>QB

QOBKA>K@BH@V

2QRABKQ "LKAR@Q >KA #FP@FMIFKB
"OBAFQ 'LRO #BcKFQFLK

&C-AFKD 2VPQBJ

"LROPB 1BMB>QF@V

1B>AJFPPFLKP

6 LOH I>PBABSOKFKD 61+

&C-ABP 2@EBARIBP .KIFKB
$IFDF?FIFQV CLEBRIQOF@RI>0 @QFSFQFBP
30KP@OFMQP

30-KPCBO LC "OBAFQ

"LIIBDB IL>OA AS>K@BA /I>@BJBER3
"OBAFQ/BU>JFK>QFL$

"LIIBDB +BSBI $U>JFK>QFI'KS$/

RAFQ

$>0IV "LIIBDB /OLBIP
@>ABJF@ 2Q>KAFKD
&CO-AR>QFLK 1BNRFOBJBKQP
@>ABJF@ 'LKLOP

&O-AR>QFLK 'LKLOP "LIIBDB @&/
,BAF@>IB>3B /LIF@QV

"LIIBDB 6FQEAD>I

-GH78AG -8EI<68F
OQF@RI>QFLK DOBBJBKQP

lIL@H &KPCBO TFQE /IVILRQE 2Q>QB
"LROPB $NRFS>IBK@FBP
&O-AR>QB3BKPCBO )L? /I>@BJBKQ
+>@Q>QFLK 1LLJ

%LA 2BOSF@B

%OBBI%A LK ">JMRP

'B>IQE 2BOSF@BP

(KPREK@B

ILLHPQLOB

2QRABKQ 8OKJIBKQ PPL@F>QFLK
/EF 3EBQ> *>MM> /3*

2QRABKQ "LAB LC "LKAR@Q
@@BPPF?FIFQV 2BOSF@BP
30-KPMLOQ>QFLK CLO 2QRABKQP
+F?80V 2BOSF@BP
ASFPFKD ">OBBO *XKRCBO "BKQB®
6 LOHEO@B #BILMJIBKQ

8:E88 ,8DH<E8@8AGF

* BV CLO /OLEJA.C 2QRAFBP

+F?B® OQP "LOB "LROPBP
PPL@F>QB #BDOBB 1BNRFOBJBKQP
"BOQFc@>QB 1BNRFOBJBKQP

-G4G8@8AG B9 (BA <F6E<@<A4G<BA

*8EFBAA8?

"LIIRKFQV "LIIBDB 2VPQBJ LC -BT '>JMPEFOB !L>0A LC #FOB@QLOP

1F8O0 511B/ "LIJRKFQV "LIIBDB AJFKFRQBLK
15" %>@RIQV

15" 2Q>CC

?7<A<64? 46<?<G<8F

,>PP>DB 3EBOW /OLD£)

,BAF@>] +>?EQLO\BREKF@F>K fLDO

-ROPFKD /OLEI® PPL@F>QB LC 2@FBK@B #BDOBB FK -ROPFKD

-ROPFKD /OLEI® +F@BKPBA@QF@> -ROPB
.@@RM>QFLK>| SBB®PFPQ>KQ /GUDO
/EVPF@>| 3EBBPQ PPFPQ>K@JOLDO
1>AFLILDF@@EKLILDV /OEDO

1BPMBPQLOV 3E8® /OLDEJ

/EIB?LQLIV /OLDEJ

4?8AT4AEF

1F80 5I1IB/ "LJIRKFQV "LIIBDB

">Q>ILD



@>ABJF@ ">IBKA>O
8:E88F 8EG<R64G8F
@@LRKQFKD
AS>K@BA ,>@EFKB.BB@EKLILDV
IFLILDV
IRPFKBPP
"LIMRQBOB@EKLILDV
$>0IV "EFIAELLA $AR@>QFLK
&BKBOI 2QRAFBP
'B>IQE@>0B
+F?BO OQP
>PP>DB 3EBOW
BAF@>| +>?EQLOB®EKF@F>K
.@@RM>QFLK>| SBBE®PFPQ>KQ
/EIB?LQLIV
/EVPF@>| 3EBBPQ PPFPQ>KQ
1>AFLILDF@@EKLILDV
1BPMBQLOV 3E8W
2L@F>| 2BOSF@BP
1BDFPQBOBA -ROPFKD
/O>@QF@>I -ROPFKD
BHEF8 8F6E<CG<BAF
@@LRKQFKD
AS>K@BA ,>@EFKR BB@EKLILDV
IIFBA 'B>IQE "LOB "LROPBP
IBDFKKBO "LIMRQEBEEKLILDV
IFLILDV
IRPFKBPP
"EBJFPQOV

"LIMRQBORB@EKLILDV
"OFJFK> )RPQF@B
"V?BOPB@ROFQV >KA 'B>IQE@>0B (3
$>0IV "EFIAELLA $AR@>QFLK
$@QLKLIF@P

$KDIFPE

%FKB OQP

&BKBS&I 2QRAFBP

'B>IQE@>0B

'RI>KFQFBP

(KABMBKABKQ 2QRAV

+F?B9 OQP

,>PP>DB 3EBOW

>QEBJ>QF@P

,BAF@>l PPFPQ>KQ

,BAF@>| +>?EQLO\BREKF@F>K
.@@RM>QFLK>| SBB®PFPQ>KQ
/EIB?LQLIV

/E VPF@>| 3EBIBPQ PPFPQ>KQ
/E VPF@P

/ LIFQF@>| 2@FBK@B
/PV@ELILDV
1>AFLILDF@@BEKLILDV
1BPMBQLOV 3EBW

2L@F>I 2BOSF@BP

2L@FLILDV

6 LOIA +>KDR>DB
1BDFPQBOBA -ROPFKD
/0>@QF@>! -ROPFKD

1F80 5I1IB/ "LJIRKFQV "LIIBDB

">Q>ILD



. *C $$1C '%%-&!,1C
''$$ C K

6FK@EBPQBO 2Q0BBQ
* BBKB -'
K
'>KL SBO 2QOBBQ
+B2>KLK -

3EB2QRABKQ >KA?LIABP@OF?BP PQRABKQ OBI>QBA
MLIF@FBP >KA MIFLRQRABKQP S0HR2QBA QL ?B
FKCLOJBA >?LRQ QEB MLIF@FBP MR?IFPEBA FK QEFP @>Q>ILD >KA
FK QEB 2QRABKQ '>KA?LLH >P TBIlI >P PR?PBNRBKQ MLIF@FBP
>KA FKCLOJ>QFLK QBEA?BIMR?IFPEBA LO MLPQBA AROFKD
QEB P@ELRH@ LIF@FBP LC QEB "LIIBDBKIA LCQBK AL
@E>KDB PFK@B QEB "LIIBDB JRPQ JHFRZFEHFR\IRL
PBCEBSFQP PQRABKQP (Q FP QEB OBPMLKPF?FIFQV LC QEB PQRABKQ
QL OB>A >KA RKABOPQ>KA "LIIBDB MLIF@FBP

C C d

"LIBDB /I>@B i 9*1.* $$19 -C
">OBJLKQ -BT >JMPEFOB || ooy 9EBPQBO || KL SBO 200BBQ
2QOBBQ +B75KLK -
* BBKB - $'%C,/C!l. *C $$1C
%7 '0/40/- !
BJ>FI OFBOS>I\B@ @PKE BAR %% &',1C $$ <C
#B>0 -BT >KA /OLPMB @QEIRABKQP

)
OF G>AIJFPPELKP @@PKE BAR IILT JB QL ?B QEB cOPQ QL TBIGUREN 1BS 5118/

"LIJRKFQV "LIIBDB >KA >Il QEB TLKABOCRI LMMLOQRKFQFBP
QE>Q @LJB TFQE FFR®ILPB QV.EB>0Q >KA ( ELMB FQ

( % K / +/" oK ?B@LJBP @ILPBIQROP >P TBII

KB LC QEB FK@OBAF?IB M>OGPLQERE%>@RIQV >KA
PQ>CC >KA QEBFO ABAF@ROFERQ@BPN BEGL

I, *C $$1C '"%%-&!. 1C"' $$ C QB>@EFKD >KA>PPFPQFKD PQRABKQP +RA-KIRDRFAB V
’ BAR@>QFLK>| GVRSBBWKB ( PMB>H TFQBRBI®B>Q

"] K 9BEK MOFAB FK QEBFO OLBRS)RFS JJRKFQV "LIIBDB
(&&."-2K ( %o K
"LIIBDB ">Q>ILD 1FBO 511B/ E>P >B0V OF@E EFPRIABA FK

1FBO 511B/ E>P MSEABA -BT '>JMPEFOB OBPFABKQP >KA
LRO COFBKAP CBRJLKQ ,>FKB ,>PP>@ERPBQQP >KA QEB
DOB>QBO 4KFQBA 2Q>QBP TFQE >K BAR@>QFLK QE>Q FP >

K K BU®BMQFLK>I >P FQ FP >@ @BPBSDB SKA @YRKQFKD
"LIIBDB /I>@B 6E>QBESBO MRO PQ>QRP OB@BKQ EFDEARZBH.| DO
">OBJLKQ -BT '>JMPEFOB >ARIQ IB>OKBMHFKD M>OBKQ OBQFOBB BRO@EB15
a a% 7 MI>@B QL ?B >KA E>P >>NMGCLDGOR

BJ>FI OB®S>I\B@@PKE BAR

1F80 5I1IB/ "LJIRKFQV "LIIBDB ">Q>ILD


https://catalog.rivervalley.edu/student-handbook
mailto:rivervalley@ccsnh.edu
mailto:rvccadmissions@ccsnh.edu

15" E>P > S>OFBQV LC MIRBE&>FI>?IB 3EFP @>Q>ILDFP *C $$1C '%%-&.1C' $$ C

> DRFAB QL LRO LCCBOFKDP 6FQEFK FQP M>DBP >0OB,

RERARE iR RKEQY
LIIRKFQV "LIIBDB EKPCLOJP BFSY

GLOSBO AFCCBOBKQ ABDOBE >KA @BOQHID>0B M‘?ﬁr AFKD > NR>IFQV >KA >CCLOA>?IB BAR@>QFLK QEOLRL
'LTB SBOQEB @>Q>ILD ABRRII QEB BKQFOR FRLOV Ok > NR>IFQV >KA >CCLOA>" @>QFLK QEO

FKKE>QBIVIBOPLK>| >MMOL>@EBP QL IFCBILKD IB>OKFKD >k
>KA SFPFQ RP >KA IB>OK GRPQ ELT DLLA PROG-EXRI >OB§O NI>QE @ Q
C>@FIFQFBP OB>IIV >0OB

(ESB JBQ > KRI?BO LC PQRABKYRBREB COLJ - I'&$C I$'+(  1C
AFBOPB ?>@HDOLRKAP>EEBQ>IBKQBA >KA COFBKAIV 51 53 oER “LIIBDBEFBOSEOPB PQRABKQ MLMRI>QFLK
'BOB \LR TFIl cKA > PQRAV M>O@@BKA >KAB>H 11 oppooruD > THABLC S@oARIF@ AKEEB!

@LKKB@QFLKP QE>Q TFII I>PQ > IFCBQFJB >?FIFQFBP QEB "LIIBDB FP @LJJFQEBAFRDMSEOFBQV

R@>QFLK>| >MMOL>@EBP FKPQOR@QFLK>I JBQELAP
"KLT QE>Q TE>GEO MRO BAR@>QFLK>I DL>IP > ABDOBE%%IBJBKQ>OV PBOSF@BP >KA @L @ROOF@RI>O0 >@QFS
@BOQFc@>QB @>K @R KEEB*KA LMBK ALLOP IV

OB>AFKD QEFP @>Q>ILDRB >KA BKOLIIFKIRFO@|>PPB S&%;:éﬁﬁiﬁ?g;E(;KM%%%/K?F% PL((QZ%AI\EBBK‘(ID_IIBDB Ep
Q>HFKD QEB cOPQ PQBMP QEOLRDE QEPB ALLOP 15

?
C amag-oa (501 GE-0 oL bRGER T 0 - G GREEErQr2Sh & 0L oI GAIC PoIC Lk
DOB>Q QEFKBHIRIA ?B ELKLOBAIFREM.RIA GLFK RP

3EB "LIIBDB ?BIEBP QE>Q QEB BAR@>QBA MBOPLK FP >?IB QI

2FK@BOBIV OB>A @OFQA@FDB @IB>O0IV >KA @LIMBBEBEFFEK
>K>IVQF @3IKA RQFIFWB J>QEBJ>QF@>I >KA P@FBKQFc@ Pt
QL PLBBIFCB MOL?IBJP 3EB BAR@>QBA MBOPLK CRK@QFLKI
ICOBA 6EIIE>IP >P > OBPMLKPF?IB >KA BQEF@>| JBJ?BO LC PL@FBQV
JOBPFABKQ OB@LDKFWBP >KA @LMBP TFQE QEB >J?FDRFQFBP LC IFCB
1F$0 511B/ "LIJRKFQV "LIIBDB >MMOB@F>QBORFIEB BAR@>QBA MBORBR ZOLJ

@LK@OBQB QL-#&PO®P LC QEFKHFKD CLPQBOP
FKQBEQFLK >KA PVKQEBPFP LC HKLTIBADB FKQBO@E>KDBF
OLIBP >P ?LQE IB>OKBO >KA QBAGEBIFWBP
@LKQBIMISBEELRDEQ

IV BJ?0>@FKD >K RKABOPQ>KAFKD >KA >MMOB@F>QFLK LC
FK QLAP PL@F>IIV >KA QB@EKLILDF@YINL.@RIMIB

>KA QEOLRDE QEB PQFJRI>QFLK LC FKQBIIB@QR>| @ROFLP
IB>OKBOP TFII 7B >?IB QL $8QEBFBHFSKA @LKQOF?RQB
PLIBQEFKD LC S>IRB QL QEB @LJJRKFQV L¥ FOB@E QEB
M>0Q

o(, C-,'%+C
,0 B?78:8)HG6B@8F

I++I'&C , , % &,C

'%%-&!.1C' $$ C1+ %C'C /C 15™ FP >K >@@R&®LIIRKFQV M>0QKBO GScARRDL
0 (+ ,,; C ' MOLDAOP >KA >@QFSFQFBP UBPREED @BPP QL EFDEBO
o+ ! BAR@>QFLK

.RO MROMLPB FP GHFNB®DBPFABKQP TFQE >CCLOA>?IB

>@@BPPF?IB BAR@>QFHRKFKD QB>Q >IFDKP TFQE QEBs " MOLSFABELIFPQF@ PQRABKQ PRMMLOQ PBOSF@BP >K;
KBBAP LC -BT >JMPEF®B?RPFKBPPBP >KA @LJIRKFQREBBM>0OBP PQRABKGRBLLMD IB>OKBOP

ABIFBOBA QEOLRDE >KSPRMESBCc@FBKQ >KA

@LII>?LQESPVPQBJ LC @LIIBDBP "2-' FP ABAF@>QBABL" PRMMLOQP IL@>| B@LKLIBIGMIBKQ\?

QEB BAR@>QFLK>I MOLCBPPFLK>I >KA MBOPLK>I PR@REFFIFKBRRHFIIBA TLOHCLO@B QL JBBQ QEB KBBAP LC
PQRABKQP > PHFIIBA TLOHCLO@B CEC’RREKBPHBP ~?RPFKBPP FKARPRQUNEBOKJIBKQ

>KA > PQOLKD -BT '>JMPEFOB B@LKLJ

,0 -GH78AG &4EA<A: )JHG6B@8F
15" PQRABKQP PELRIA ?B >?IB QL @LJIJRKF@>QB

BCCB@DFHE.QEBO?>IIV >KA SF> QEB @ROOBKQ QB@EKLILD\
FK QEBFO @ELPBK cBIA LC PQRAV

1F80 5I1IB/ "LJIRKFQV "LIIBDB ">Q>ILD



15" PQRABKQP PELRIA ?B >?IB QL RPB @OFQF@tI OB>PUKFKD o

PLI® MOL?IBJP ty ot
1FBO 5IIB/ "LJIIJRKFQV "LIIBDB FP >@ @OBYAIHBA ?

15™ PQRABKQP PELRIA ?B >?IB QL MBOCLOJ @LIMBQBRHRKDI>KA "LIJFPPFLK LC 'FDEBO $SAR@>RBLK
>Q QEB BKQSBI FX QEBFO @ELPBK @>0OBBSKRSBDLO o@c)>

-$"$ FKAF@>QBP QE>Q FQ JBBMFRBAB @OFQBOF> CLO QEB
15" PQRABKQP PELRIA ?B >?IB QL @OFQF@>1IV >K>IVNE’BPPIBKQ LC FKPQFQRQFLK>I NR>IFQV MBOFLAF@>IIV >N
@LKQBJIMtOV FPPRBP FK QEBFO @LJJRKFQFBP >KA QEOLRDE > MBBEEIBVIOL@BPP K >@@OBAFQBA @LIIBDB LC(

M>0QF @FM>QB FK NBGRRREWBRY BRDSDFKD FK RKHABOPFQV FP LKB TEF@eH>PIB QEB KB@BPP>0V
PBOSF@B IB>OKFKDRK@EBOFPJ OBPLRO@BP QLSB@RPE?Q>QBA MROMLPBP QEOLRDE

>MMOLMOF>QB BAR@>QF:B8B | MORRTPQ>KQF>IIV ALFKD
15" PQRABKQP PELRIA ?B >?IB QL AB3Q&PQO PL >KA DBB OB>PLK>?BRBBK@B QE>Q FQ TFIl @LKQFKRB QL
@LJIFQIBKQ QLBBBFBNRFQKA PL@F>1 OBPMLKPF?FHRL FK QEB CLOBPBB>?I1B CRQROB (KPQFQRQFLK>I FKQBL
>P IFCB ILKD IB>OKBOP >|PL >AAOBPPBA QEOLRDE >@@OBAFQ>QFLK

@@OBAFQ>QFQEB -$"$ FP KLQ M>0QF>I ?RQ >MMIFBP QL

I+ "*1C QEB FKPQFQRQFLK >P > TELIB P PR@E FSKEBRLIET> DR>0

1FBO 511B/ "LIJRKFQV "LIIBDB T>P CLRKABA FK BSBOV @LROPB LONQCDBOBA LO QEB @LIMBQBK@B LC
RKABO > S>OFBQV LC KBIBREBXOP >KA EBB FKAFSFARSIROQBP 1>QEROVERABP OB>PLK>?IB

PFK@B BFABA NR>IFQV BAR@>QFLK FK >K >@>ABJF@PPR&@B >?LRQ QEB NR>IFQV LC LMMISSGRREBBP >
BKSFOLKJBKQ PJ>Il BKLRDE QL >IILT FKAFSFAR>IFWBAPQRABKQP TEL >QQBKA QEB FKPQFQRQFLK
>QQBKQFLK 2QRABISBO Fi@i>0BBO LOFBKQBANOLDO
D>FK QEB EFDEIV PMB@F>IFWBA PHFIIP >KA HKLTIBABKNRFOFBP OBD>OAFKD QEB >@@OBAVQ@ER-LK PQ>QRP ?
KB@BPP>0V QL @LKCARK@PR@ @BPPEHRDBO QEB GL? -$"'$ PELRIA ?B AFOB@QBA QL QEB >A3BBPQECC LC
J>OHBQ FK > S>OFBQV LC QB@EKF@>I ?RPFKBPP >KA®EB|gfPQFQRQFLK (KAFSFAREIRIKQ>@Q
LOFBKQBA cBIAP
-BT $KDI>KA "LIIFPPFLK LC 'FDEBO $AR@>QFLK
3EB @LIIBDB LCCBOP-BFORDOQRABKQP TEB E> $ADBT>QBO /I>@B 2RFQB
AB@FABA RMLK > @>0BBO M>QE >KA >ASFPFKD >KA BEAREBSRIALK>|
LMMLOQRKFQFBP CLO QELPB TEUMDBFKIFIPBRABKQP
@>K B>OK >K PPL@F€JBEPLABDOBB PPL@F>QB B J>FI FKCL KB@EB LOD
L2@FBK@B ABDOBBP LO "BOQFc@>QBP >KA MOL@BBA lgL %EB )
TLOHCLO@B 3EB PPL@F>QB ABDOBBP FAB-QEBMOLKAFSFAR>I MAIDEQ QEB "LIIBDESE-B>OKBA
cOPQ QTBYOP LC > CLRED/>@EBILO P MOLDO OB@LDKFQFLK >KA >@@OBAFQAQRER PQHOIRIRD
LOD>KFW>QFLKP
P > @LJJRQBO @LIIBDB PQRABKQP @LJJRQB COLJ QEBFO
ELJBP LO COLJ OBKQBA ELRPFKD FK QEB >0B> QEB "LIRBDBJIFPPFLK LK @ @OBAFQ>QFLK CEQUBPNHIB
PBCEP QEB KBBAP LC ?LQE QEB OBDFLK >KA QEB PQ>QB ~~QFLK>l @@OBAFQFKD DBK@V CLO "IFKF@>I

QEOLRDE @LERIBCK TFQE IL@>| FK/ARPERBPP +>?LOGQLOV 2@FBK@BP

PBOSF@B >KA EB>IQE LOD>KFW>QFLKP a "LJFPPFLK LK @@OBAFQ>QFVRF@¥E 3EBD
$AR@>QFLK

1FBO 511B/ "LIJRKFQV "LIIBDB E>P QEOBB # a @@OBAFQ>QFLK"LRK@FI CLO .@ @RMMRFLK>I 3EBO

>@@BPPF?IB PFQBP QEB J>FK @>JMRP IL@>QBA LK 1LRGE\R@>QFLK 3% JBOF@>K .@@RM>QFLK>I

>MMQ@IFJ>QBIV QTL JFIBP KLOQE LC QEB "I>OBJLKQ 3EBOW PPL@F>QFLK3

?RPFKBPP AFPQOF@0 BB®WBIBRQBO >Q a -BT >JMPEFOB !L>0OA LC -ROPFKD

6FK@EBPQBO 2QHB@ *' >KA QEBB?>KLK "BKQBO a @@OBAFQ>QFLK"LJJFPPFLK CLO $AR@>QFLK FK -ROP

>Q '>KL SBO 2QOBH?>KLK -' 6EFIB KLQ >II "$-

MOLDJP >OB LCCBOBA >@BBEB *KABP>KLK "BKQBOP & )LFKQ 1EFBT "LIJFQQBB LK $AR@>QFLK FK
QEBPB PFQBP >IILT QEB @LIIBDB QL LCCBO IL@M >@ @BPPLORAKDFEBEKLILDV

@LIIBDB @LROPBP >PPFPQ>K@B TFQE QEB @LIIBDB >AJFPPFLKP

MOL@BPP >@>ABJF@ >ASFPFKD PRMMLOQ PBOSF@BP >KA

%FK>K@F> FA FKCLOJ>QFLK QL OBPFABKQP LC "EBPEFOB >KA

&O-CQLK @LRKQFBP 2QRABKQP Q>HFKBRRBROPBP FK *

+B?>KLK >OB BK@IBd QL >@@BPP CRIl @LIIBDB PBOSF@BP >Q

QEB J>FK "I>OBJLKQ @>JMRP |l QEOBB PFQBP >0B PR?GB@Q QL

>I1 15™ MLIF@FBP >KA MOL@BAROBP

1F80 5I1IB/ "LJIRKFQV "LIIBDB ">Q>ILD



noons AAFQFLK>] OBNRFOBJBKQFBIOBNRBPQBA COLJ QEB
& . ( , K >MMIF@>KQ CLO >AJFPPFLK QL PMB@EC@QRADO

3EBPB OBNRFOBJBKQIFK®IRAB ?RQ >OB KLQ IFJFQBA QL
+ ( + K C>@RIQV FKQBOSFBBPRIQP > MOLIBBQFKD IBQQBOP
- ! LC OBCBOBK@B >KA MOB >AJFPPFLK >PPBPPJBKQ QBPQFK]

-LQFCV QEB "LIIBDB LC BIFDF?FIBQBERO 5
(%! ,I'&C ¥ $+C *C AJFKFPQQFLK IBKBCOP >KAQEBO >FA MEIEDO

Opl I'
Yol++'&+C "OFJFK> ?>@HDOLRKA @EB@HP >KA AORFBQBPQP J>
1FSBO0 5118/ "LIIRKFQV "LIIBDB FP @LJIJFQQBA QL >K LMBENRFOBA CLO PLIB-NIDLOB ?>PBAEMBOFBK@BP 2BB

>@@BPP QL BAR@>QFLK MBEIEBL@BOQ>FK EFDE  QEB 8. OH !>PBAB>OKFKD PB@QFLK CLO @LJMIBQB MLIF@V
ABJ>KA MOLBIP >OB @LIJMB@EQEB "LIIBDB E>P

TLOHBA QL PQOB>JIFKB QEB >AJFPPFLK MOL@BPP MMIF@>KQP >0B OBPMLKPF?IB CLO BKPROFKD QE>Q >l
MMIF@>QFLKP CLO >AJFPPE:RI>®B K QEB "LIIBDB AL @RJIBKQP OBNRBRQEZB?'LIIBDB >0OB OB@RFSIEB

TB?PFQBTT OHRSOS>IEBAR "LIIBDB FK QEB J>KKBO OBNRBPQBA Il ALQRJIBKQP
PR?JFQQBA QL QEB "LIIBDB ?B@LJB QEB MOLBBOQV LC 1FS
>[1B/ "LIIRKFQV "LIIBDB >KA TFIl KLQ ?B OBQROKBA L
& *$C %l++!I'&+C > o NG o

PBKQ QL LQEBO LOD>KFW>QFLKP LO >@>ABJF@ FKPQFQRQ

}1* %&+C&C*' * +C
. ! " " 1BCBO QL >@>ABJF@ MM@+DBP LO ABP@OFMQFLK LK QEB
AJFPPFLK QL B3 511B/ "LJJRKFQV "LIIBDB FP LMBK QL % CLO PMB@Fc@ >AJFPPFLK OBNRFOQBJBKQP(EKA

2
>l MMIF@>KQP JRPQ JBBQ QEB >AJFPPFLKP PQ>KA>1C—)%K£?E(Q@>QFLK ABoAIEKEP
QEB "LIIBDB >KA LC QEB MIBLUIXPQRAV QL TEF@E QEB

SMMIVMMIF@>KQP TFII KLQ ?B ?>00BA COLJ >AJFPPFLK

7B@>RPB b@8 @LIDBIFDFLK K>QFLK>ILO BQEKF@ LOFRFRE C & C ++ ++% &,C

>DB RB PBR>| LOFBKQ>QFLK J>OFQ>| PQ>QRP AFP>?§|’5FBQ_{k|V MOLDP TEF@E OBNRFOB MI>@BJBKQ QBPQFKD >Q
DBKABO FABKQFQWIOBRPFLK DBKBQF@ FKCLOI>QFLEsKALE OER 1. >KA /- MOLBAP 3EB/ OBNRFOB

SBQBH PQ>QRP >P ABCKBA RKABO >MNIF@>?IB 1> ~empp( | ¢ $PPBKQF>I @>ABJF@ 2HFIIP 332 PPBPPJBKQ
/IB>PB @LKQ>@Q QEB KROPFKD ABM>0QJBKQ >Q
OB@KROPFKD @ @FBIECRARB FKCLOJ>QFLK >?LRQ QEB

3§ 2

MMIF@>KQP PELRIA

"LIMIBQB >KA PR?JFQ >K LCc@ B8 BH8/
"LJIIRKFQV "LIIBDB >MMIF@>QFLK CLRKA LKIFKB >Q

ITT OHSOS>NEBAR %l C %& +,1C

, ABKQ TEL E>PSFORPIV >QQBKABOISIB/
chiéES}%SI%FSF;A%T_ACBJ@FI%SSB%QSQP@CO%LCJ@EQ E P@'%gEKFQV "LIIBDB >KA FP >AJFQQBA >Q > [>QB® QFJB J>
AL@RJIBKQ>QFLK LC > 'FDE 2@ELL| $NRFS>IBK@V P@@%FDF?'B CLO @>ABJF@ JREFQE MBABP CLO QEB
TFKD

Cc@F>I AL@RIBKQP JRPQ ?BEDRABBR®QIV COLJ QEB

FPPRFKD FKPQFQRQFLK FKSBPBIBBA BE (Q FP QEB O-ABP QBK AROFKD QEB PORAESRYRFVIFIE
>MMIF@>KQ"P OBPMLKPF?FIFQV QL OBNRBPQ QE>Q LCc@i—Jé LB "LIIBDBE TFIl KL ILKDBO 35 RPBA OL @I@RI>0B
QEKP@OFMQP SELRBBQRAV 2B J>FIBA AFOB@QIV QL QEB (2 5’h R ABKONP KET @RIRISQAS S50

AJFPPFLKP .Cc@B 3EB "LIIBDB ALBP >@QRBA S

DOABP ">KA >?ISB Q>BK AROFKD QEB PQRABKQ"P
EFDE P@ELEKR@OFMQP SF> >K BIBE&F@RF@®®O . 5
ABIFBOV PVPOBJ MOSFLRP QFJB >Q QEB "LIIBDB TFIl ?B RPBA QL JBBQ

@LROPB OBNRFOBJBKQP TEBOB >MRRXGEHE0B

QL QEB >M&LC QEB 5F@B /OBPFABKQ LC @>ABJF@
2QRABKQ CC>FOP

$SBK QELRDE RIEIRRP DABP TFII KLQ ?B RPBA QL

2R?JFQ LCc@F>KO@OFMQP LCSALRPELIIBDB TLOH
.Cc@F>I AL@RJIBKQP JRPQ ?BEIBFBR®QIV COLJ QEB
FPPRFKD FKPQFQRQFLK FKSBRBIBROBK BIB@QOLKF@
QS(P@OFMQB%B%S?PQBJ MMIF@>KQPSBEL E>Q @>I1@RI>QB QEB KBT @RBIRI>QAMOBFLRP
QEKP@OFMQP COLJ @L || BEBPARIIES LROPFAB LC QEB 42 POABP TFIIOBJ>FK LK QEB PQRABR@ORMR
JRPQ L?Q>FK LCC@F>I SKBRFREIFOK >KAR@OFMQ | 570 QL 7B BIFDF?IB CLO @>ABJF@ RRRRBNQ

@OBABKQS>IBB>QFLK LC >l PB@LKA>OV P@ELLI >KA
RKFBOPFQV >@>ABJF@ OB@LOAP FK@IRAFKD > 1BQOES S-HHER > LC QEB CLILTFKD @LKAFQFLKP

AFOB@QIV QL QEB "LIIBDB COLJSBA>NBIRRKQF>| 3EB PQRABKQ >MMIFBP CLO @>ABJF@ JKBPQV ?BCLOI
$S>IR>QFLK 2BOSF@BTSERE@BP | OID IFPQFKD LC OEBFO PB@LKA PBIEPOBO »COBO

FKPROFKD QEB >RQEBKQF@FQV LC QEB BAR@>QFLK>I @%@ﬁ%ﬁgﬁu

1F80 5I1IB/ "LJIRKFQV "LIIBDB ">Q>ILD


https://ccsnh-apply.force.com/apply/TX_SiteLogin?startURL=%2Fapply%2FTargetX_Portal__PB
https://ccsnh-apply.force.com/apply/TX_SiteLogin?startURL=%2Fapply%2FTargetX_Portal__PB
https://www.naces.org/members
mailto:rvccnursing@ccsnh.edu

3EB PQRABKQ E>P KB® S¥HDLROPBP >BAFS @>ABJF@ (KPQOR@BFLK 96? ELRO
5>11B/ "LJIRKFQV "LIIBDB CLO > MBOFLA LC >Q IB>P(%
"LIMOBEBKPBSBB

QEOBB B#OP COLJ QEB I>PQ PBJBPQBO LC @OBAFQ

>QQBKA>K@B

3EB PQRABKQ EXBE&BBCLOB ORA@BESABIF@ K @>ABJF@ (KPQOR@EHB-LKIPEB @E>ODBA CLO >lI

JKBPQV >KA +>?LOQLOV LO LQEBO PRIMBOBBK@BP 3EFP CBB TFIl 7B

3EB PORABKQ >@EBBARJIRI>BRS ?BILT @>1@RI>QBARR?Q@QFKD QEB KRJ?BO LC IB@QROB ELROP

AROFKD BIEIERRP >QQBKA>K@B COLJ QEB KRJ?BO LC @OBAFQ ELROP >KA JRIQFMIVFKD QEE

OBJ>FKAB® ? CLO B>@E @LROPB 3EFP TFIl ?B >AABA QL

@>ABJF@ JKBPQV CLOJP @>K ?B CLRKA >Q QEB KLOJ>I QRFQFLK @E>0DB CLO QE>Q @LROPB

ITT OHSOS>NEBAR
$U>IMIB I(.+ ,F@OL?FLILDV

"o+l 0"
*1-$, C,- &C u
PQRABKQ TEL >MMIFBP FP LCc@F>IIV >@@BMQBA QL QEB
"LIIBDB FK > MO:DOKA E>P ?BBK @LKcOJBA ? 2RMMLOQP 2QRABKQ +FCB >KA QEB SRIRAHBDE&L

OBQROKFKD > ABMLPFQ TEBK >MMIF@>?IB QL QEB "LIIEBB@FHIpAC
QL ?B J>QOF@RI>QBA 3EB PQ>QRP OBI>FKP RKQFI QEBPORABKQ oo oo oo _
LCc@F>IIV TFSEAOOLJ QEB MGIRO "LIIBDB FP - 8 9B??BJA@CEBE
PRPMBKABA AFPJFPPBA CLO >@>ABJF@ LO AFP@FMIFK>0V
OB>PLKP RMLKARSQFLK LO E>P OBJ>FKBAFFRE@QFS (@87 'LPQ
QEOBB @LKPBEFEIESQBQR>@QFSFQV FP ABQBODJFKBA ?
KLQ OB@BFSFKAB OD > @OBAFQ @LROPB >Q QEB @LHBBEB'HI%5° @LROPB
QEOBB @LKPBEFEIE®QBOP FK@IRAFKD PRJJBO "ROPFKD3 /3

/0>@QF@RJ "IFKF@>1 2RO@E>0DB PBJBPQBO

% -ROPFKDB(+FB 1BSFBT #-1 1 #1 1
$, C "*%+C I i

>QOF@RI>QBA PQRABKQP FK PLIBMIB OBNRFOBA QL

MOSFAB @LIMIBQBA EB>IQE CLOJP >KA LO PR?JFQ MOEPE KB 7 @QF@>1 -ROPFKD @LROPB
FJJIRKFW>QFLKP LO MOLLC LC FJJRKFQV QL @BOQ>FK FKCB@QFLRP

AFPB>PBP QL QEB >MMIF@>21BFOBERLO

)'"! -

1) l’ y K #G8@ BFG

#FMILJ> 1BMI>@BJBKQ
#FMILJ> "LSBO 1BMI>@BJBKQ

646786468@' y II&C & C +C +F>?FIFQV (KR@B CLIILTFKD MOPDO
C

a "OFJFK>| )RPQF@B
-GH78AGLCS a $>OIV "EFIAELLA SAR@>QFLK
-BT '>JMPEFOB 1BPFABKQ @OBAFQ . $>>F?F!\>/DEF3I/E\§€.DI).§ $SAR@>@EBK +
-BT $KDI>KA 1BDFLK>I 2QRABKXQ ,$ 1( 53 @OBAFQ a ,BAF@>| +>?EQLOBREKF@F>K vV B>O
a -ROPFKD
RQLC2Q>QB @OBAFQ a .@@RM>QFLK>| SBB®PFPQ>KQ
a /EIB?LQLIV
VPF@>| 3BBIBPQ PPFPQ>KQ
-$12// LIF@V 11 J3>QOF@RI>QBA -BT $KDI>KA PQRABK?IZ?(E}@QF@>I “ROPEKD
TFIl ?B @E>ODBA QEB -BT $KDI>KA 1BDFLK>I 2QRABKQ 4 1>AFLILDF@@EKLILDV
QRFQFERBCLOVAELROPBP 2QRABKQP IFSFKD TFQEFK >1BPMFQLOV 3EBE
JFIB O>AFRP LC'T5FIl ?B @E>ODBA FK PQ>QB QRFQFLK 0BCRKA>?IRBQFLK #BMLPFQ
CG-QBP CLWA®BLROPBP .RQ LC PQ>QB PQRABKIIJFII MﬁBQROKBA EB@H %
LC PQ>QRXBP CLVABLROPBP ++ PQRABKQP TFII 7B .
@E>ODBA FK PQ>QB QRBQFLIEERFKD TBBKA >KA ~ 2/-HFKDY%FKE
LKIFKB @LROPBP 2QRABKQ (# 1BMI>@BJIBKQ
"OBAFQ/BU>J @OBAFQ

KF *"+ ®

#G8@ BFG

1F80 5I1IB/ "LJIRKFQV "LIIBDB ">Q>ILD


https://www.rivervalley.edu/current-students/registrars-office/academic-amnesty/

KLK OBCRKA>?IB QRFQFLK ABMLPFQ LC  TFII ?B QEBFO PQ>QBJBKQP LKIFKB PQREEHQPEQNM>
OBNRFOBA COLJ >Il PQRABKQP J>QOF@RI>QBA FK 1- kKIFKB SF> MELKB B UQ LO?V SFPFQFKD
3B@E 1BPMBIDYO /3 J>QOF@RI>QBA PQRABKQ FP QEB IRPFKBPP .Cc@B (C QEB PQRABKEPLUBIABEH
ABCKBA >P LKB TEL E>P ?BBK CLOJ>IIV >@@BMQBA FKBIPB QL OB®BBIWSQEB ?FIl QEB PQRABKQ JRPQ ABPFDK>QI
ABDOBB LO @BOQFc@>QBERIAEPFABKQ LO EFP EBOQEFP MBOPLK >RQELOFWBABO'
ABPFDKBB OBBPBQSB OFDEQ @& JEBSCBB FK
@FO@RJIPQ>K@BP TEBOB QEB @LIIB@QFLK LC QEB ABIMGPRG RR@BAG *?4A
CB>PF?BD I>QB >AJFQP cK>K@F>I E>0APEFM L?PQ3@HPRIEPQ PQRABKQP TFQE QRFQFLK @E>ODBP QEB "LIIBDI
AFP?ROPFKD cK>K@F>I >FA 3EB ABMLPFQ TFIl 7B >MMK-BK@BOBPQ COBB JLKGBKQMI>K >AJFKFPQBOBA ?
QEB QRFQFLK CLO QEB PBJBPQBO FJJBAF>QBIV CLIILTBKBQERPFKBPP 2LIRQFLKP 3EB MI>K >IILTP PQRABKQP QL
PQRABKQ"P J>QOF@RI>QFLK >KA TFIl KLQ SBIOBCRKABRIBI QEBFO cK>K@F>| L?IFD>QFLK QL QEB "LIIBDB ?
QEB PQRABKQ TFIFEAROFKD QEB ABPFDK>QBA CRIl OBBRKA>QF@ BIB@QOLKF@ MOL@BPPFKD LC FKPQ>IIJBKQ
MBOFLA LO FC QEB PQRABKQ C>FIP QL >QQBKA 3EB QRV(BKRQP 3EBOB FP > MBO PBJBPQBO BKOLIIJBKQ CBB CLO
ABMLPFQ FP KKPGQERIB QL >KLQEBO PBJBPQBO RKIBPMSKDO ,LOB FKCLOJ>QFLK @>K ?B L?Q>FKBA COLJ QEB
BU@BMQFLK FP JYABEB /OBPFABKQ LO EFP EBO ABPFDRBBKBPP .Cc@B LO LK LRO TBVRRQ@BPPFKD QEB /

CLO "LIIBDB>?

8?<ADHBAG 66BHAG B??86G<BA *EB6SFF
2LJB MOLDOP >Q 15" OBNRFOB QEB RPB LC BNRFMJBKEEB CLIILTFKD @LIIB@QFLK @I>RPB TFIl ?B IFPQBA LK >II CLC
>KA PRMMIFBP TEF@E JRPQ ?B MROQEE-PRIRABKQ OBNRFOFKD QEB PQRABKQ"P PFDK>QROB
3EBPB J>QBOF>IP >0B KB@BPP>0V CLO @>0BBO BKQOV RMLK
DOAR>QFLK >KA >0OB FIMLOQ>KQ CLO QEB PQRABKQ QL-OBBBE*QBDFPQBOFKD CLO @LROPBP TFQEFK QEB
> EFDE NR>IIE3¥AP LK @LIIBDB BAR@>QFLK "LJJRKFQV "LIIBDB 2VPQBJ LC -BT '>JMPEFOB

"2 (>3 cK>K@F>IIV L?2IFD>QBA CLO ++ @LPQP OBI>QBA
%.0 FKCLOJ>QFLK OBD>OAFKD BPQFJ>QBA @LPQP >K@L QEB OBDFPQBOBA @LROPB P 4MLK > AGM (O TFQEAO
OBNRFOBJBKQP MIB>PB OBCBO QL QEB ABPFOBA ABBOBBB QE>Q ( TFIl ?B OBPMLKPF?IB CLO >l @E>ODBP >P KLC

MOLBO TFQEFK QEFP MR?IF@>QFLK QEB PQRABKQ @>Q>ILD >KA E>KA?LLH ( CROQEBO RKABOP!
QE>Q FC (AL KLB MIBKQ FK CRV 3@ @LRKY 2B
?2<A<6488 OBMLOQBA QL QEB @OBAFQ ?ROB>R >ISBO@OROKBA L

Il KROPFKD3.>KA /3 PQRABKQP Q>HFKD @IFKF@>| GLIROMBAB @LIIB@QFLK GBBKE&NOBB QU B0 QEB CBBP
TFIl ?B @E>0DBA > KROPFKD @IFKF@>| PRO@E>0DB LC >KMBOIB@QFLK >DEK@E J4?B ?>PBA LK >
PBJBPQBREFP PRO@E>0ODB FP ABPFDKBA (BBEHIKEPQ MB@®BKQ>DB LC QEB AB?Q RM QL > J>UFJRILC  >KA >II
QEB FK@OB>PBBIPBP >PPL@F>QBA TFQE @IFKF@> GNAPPBPK>| @LPQPMRKBBP FK@IRAFKIDERBPQBA
3EFP CBB FP FK >AAFQFLK QL QEB >@>ABJF@ FKPQORIERELK CBBRPKALROQ cIFKD @LPQP >KA OBXPEK>?IB >QQLC
@LIJMOBEBKPESB CBBP TEF@E TFIl >AA PFDKFc@>K( @ERIFRERJ
?2>I>K@B
. H<G<BA
3RFQFLK FP ARB QTL TBBHP MOFLO QL QEB PQ>0Q LC&¥FR7 *B?<6L
PBJBPQBO >KA @>K ?B M>FA FK QEB 'RPFKBBPFCc@B2®RABKQP TEL LCc@F>IIVSTRQEADQEB "LIIBDB LO >K
LO LKIFKB QEOLRDE QEB 2QRABKQ (KCLOJ>QFLK 2VP@RARSEAR>| @LROPER?BKA LC QEB CLROQBBKQE QE
>Q TTT OEBOS>IBAR @>IBKA>OVA>C QEB PBJBPQBO TFIBOB@BBIRKA
LC QRFQFLK IBPP KLK OBCRKA>?IB CBBP "I>PPBP QE>Q JBB
6EBK QRFQFLK FP KLQ SRIBAYACK>K@F>| >FA >KA LO > PELOQBO CLOJ>Q QE>+AGEBLEOS| PBIBPQBO I E>
M¥JBKQ MI>K FQ FP QEB PQRABKQ"P OBPMYKFERFIFQ@RIBMA>O WS COLJ QEB ABPFDK>QBA PQ>0Q LC QEB
AFCCBOBK@B QTL TBBHP MOFLO QL QEB PQ>0Q LC @kiRBR>BHP8IBPQBO QL TEPEAO > CRII OBCRKA (C QEB
PEBKQE QE LO CLROQBBKQE QE @>\BEAHOLAS>
2QRABKQP TEISEKLQ >@@BMQBA QEBFO cK>K@F>I >R8BHBKA LO ELIFAEB AOLM OBCRKA A>QB TFIl ?B QEB cOPQG
BPQ>?IFPEBAVIBKQ MI>K LO M>FA FK CRII QTL TBBHPRpPFKBPPVAGLIILTFKD QEB EMESSTBEKA
MOFLO QL QEB PQ>0Q LC @I>PPBP @LRIA ?B FK GBLMa@twMGFRIK¥BRABKQP FK @LROPBP QE>Q JBBQ CLO QTL T
ABOBDFPQBOBA COLJ @I>PPBP LO CBTBO JRPQ AGLOEB BKA LC QEB c@lkPQ @B @I>PP
FK LOABO QL DBQ > OBCRIKBCRKAP OBNRFOB QE>Q
2QRABKQP TFII KLQ BE@IBFEK QEB J>FI >II ?FIIFKD  pORABKQP @LJIMIBOB >K L Cc@FF+TEQEAO
PQ>QBJBKQP TFIl ?B SFBT>?IB FK QEB 2QRABKQ (KCLOJ>QFLK
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T>OKFKD PBJBPQEB PQRABKQ"P OB@LOAFBITBB OB OBNRFOBJBKQP 3EBPB >OB IL>K CRKAP QE>Q JRPQ ?B M>F/
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?V LQEBO cK>K@F>I >FA AAFQFLK>| FKCLSXFIOBBK FP >

QEOLRDE QEB %FK>K@F>l FA .Cc@B LO >Q BHEFSF B 8E87
EQQMPQRABKQ>F& DL %FK>K@F>| >F%FP-2IB LKIV CLO @LROPBP TFQEFK >

PQRABKQ"P BIFDF?[BIMOLBERAV
2GSEA4GXEBBAAF OBHAESBAGF 4A7 -GH78AGF
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WLR TFQEADCOLJ P@ELLI 3EB 3FQIB (5:MOIQE>Q
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/IB>PB @LKQ>@Q QEB 2@ELLI "BOQFCVFKD .Cc@F>I QRFQFLK TEFIB IFSFKD FK -BT >JMPEFOB >KA BROLIIBA FK >

>QL5 ""1BDFPQD @ @PKE B2 FKCLOJ>QFLK LK ELT QEKPQFQRQFLK LC QEB "LJJRKFQV "LIIBDB 2VPQBJ LC -BT

>SMMIV CLABAR@>QFLK ?BKBcQP '>JMPEFOB

5 "LKQ>@Q (KCLOJ>QFLK PMLRPB LO @EFIA RPFKD BAR@>QFLK>| >PPFPQ>K@B ?BKI
6 B?PFQB TTDF?Fb> DB MOSFABA MROPR>KQ QL "ESMQBO LO LC3FQIB LC QEB
JELKB /ELKB  &(I(++ 4KFQBA 2Q>QBP "LAB PE>II 7B @E>ODBA FK PQ>QB QRFQFLE
>FI 5 1BDFLK>.Cc@B/.!LU IRCC>IL -8 TEFIB IFSFKD FK -BT '>JMPEFOB >KA BKOLNBA FK >K

FKPQFQRQFLK LC QEB "LJJRKFQV "LIIBDB 2VPQBJ LC -BT

'>JMPEFOB (K PQ>QB QRFQFLK PE>Il ?B @E>0ODBA QL >
$KOLIIIBKQ @BOQFc@>QFLK CLO MOLMBOIV AL@RJIBI@EBOBA FKAFSFAR>IP FK@IRAFKD ?RQ KLQ IFJFQBA QL QEF
IBKBc@F>0V 2QRABKQP FP BIB@QOLKF@>IIV OBMLOQBAIQIFRER FO@RJIPQ>R@EBPBH QE>Q E>P > QEOBB
5BQB®& AJFKFPOQFLK FK > QTL M>0Q MOL@BPP VB>0 MBOFLA LC PBOSF@B >KAE EER@E>0DB >KA

>KV BQBE CLO TELJ QEFP MBOFLA LC PBOSF@B FP CLIILTB/
3EB KRJ?BO LC @OBAFQP QEB ?BKBc@F>0V FP BKOLIBRAFK| Rt¥O MBOFLA LC PBOSF@B >KA QEBOB FP >
?B @BOQFcBA LK@B QEB PQRABKQ KLQFcBP QEB 2@BRHRPELKE@B AFP@E>0DB |l LC QEB AFP@E>0ODBP
"BOQFCVFKD .Cc@F>I QEEBIEHBDFPQBOBA BKRIJBOQBAFK 2" X @ >KA 42" X

TFIl 7B FKQBOMOBQBA QL C>Il RKABO -BT '>JMPEFOB 12
3RFQFLK >KA CBBP TFIl QEBK ?B OBMLOQBA >CQBO QEB YAA AOLM

MBOFLA E>P M>PPBA

(K >MMIVFKD QEB MLIF@FBP QEB QB®I ?BMLRPB
2QRABKQP JRPQ CLIILT QEBMULPQRAV IFPQBA FK QEBKBBOMOBQBA QL FK@IRAB @ROOBKQ PMLRPBP CLOJBO F
@>Q>ILD >P QEB 2@ELLI "BOQFCVFKD .Cc@F>l @>K LKINAGBQIRPBPMLRPBP >KA QEB @EBIA TFII 7B
@LROPBP TFQEFK QE>® MOLDO FKQBOMOBQBA QL FK@IRAB ?FLILDF@>| >ALMBBA MOB >Al

>KA PQBM@EFIAOBK LC > PMLRPB FK@IRAFKD LC > P>JB PB
5 CRKABA PQRABKQP >OB OBPMLKPF?IB CLO FIJBAFIQRIKPE O CLOJBO PMLRPB /IB>PB @RIAEI®IQ QEB

KLQFCVFKD QEB "MREIGBELLI "BOQFCVFKD .Cc@F>I >Q "BOQFCVFKD .Cc T'$BDEP PKE BAGRR
15"1BDFPQD @@PKE BRBTLOB Q>HFKD>8QFLK KBBA >PPFP(%>K@&3.NFB‘PQFLKP
>CCB@QFKD QEBFO BKOLIIJBKQ PQ>QRP PR@E >P @LROPB AOLM

>AAP LO KLK M>PPEKABBO%>FIROB QL ALVPOBPRIQ &(IFIIY FP > OBDFPQBO¥BYSIOH LC QEB #BM>0QJBKQ
FK>AB?Q QL QEB 5 LC BQB®P CC>FOP ,60B FKCLOJ>QFLK >?LRQ
BAR@>QFLK ?BKBcQP LOCBEBBAS>FI>?IB >Q QEB
I POQRABKQP JRPQ @LKQ>@@ERER -BOQFCVFKD LCc@F>P4DISBOKJBKQ B? PFQB >Q
.Cc@F>| ?BCLOB >AAFKD LO @E>KDFKAAFQFGKSI TTT ?BKBcQ®> DSDF?FII
FKCLOJ>QFLK TFIl 7B OBNREEHBAEBCLOB QEB
"LIIBDB @>K @BOQFCV > PB@LKA J>GLO LO > @E>KDB7EK';]'>GLC(:) C
)

2>QFPC>@QLOV MOLDOBPP QLT>0A @LIMIBQFLK >P Ry IB@EeBA K| cCBOP ck>K@F>I PRMMLOQ QL ILT FK@LJB
QEB @>ABJF@ 2Q>KA>OAP PB@QFLK LC QEFP ">Q>ILPoIRAKX P &RFASKSMEIBRIB CLO @>0OBBO >KA >@>ABJF@

J>FKQ>FKBA PRMMLOQ %FK>K@F>| PRI#QLBA FR QEB >OB>P LC
) 2LLHP @EFIA @>0B SKRROOQ>QFLK OBFJ?ROPBIBKQP QL
SBQBAP TEL RQFIFWB "E>MQBO LO  JRRIBGV QELPB TEL NR>IFGMIF@>KQP @>K >MMIV CLO QEFP >KA LQE

QEBFO BKOLIIJBKQ B>@E JLKQE BMSBBXEFSLO QE>Q b o E| |>OPEFMPAIA2MOEKD
JLKQE $KOLIIJBKQ @>KEBFRBA LK QEB I>PQ @>IBKA>O I

A LC QEB JLKQERPFKDE? RQLJ>QBABOFc@>QFLK
LC $KOLIIJBKQ 6$ >Q EQQMAT DF?F> DST> B &" K
LO ¥ @>IIFKD QEBLH COBB >Q

* 11 1
3EB "LJJRKFQV "LIIBDB 2VPQBJ LC -BT '>JMPEFOB . & -, K
"2 E>P >ALMQBA QEB CLIILTFKD MLIF@FBP TEF@E
MOSFAB CLO/NBKQ LC FK PQ>QB QREBPLBLO 5

IBKBC@F>OFBP RKABO4 >KAX IFSFKD FK ++4'1 C * C
-BT >JMPEFOB ,LOB PMB@Fc@3\PVPQBJ © 1 o c o
cK>K@B MLIF@FBP >Q SB BQBE >P 3EB JFKFJRJ OBNRFOBJBKQ CLO >l PPL@F>QB #BDOBBP FP

ABcKBA RKABO 12 ( LO > @ROBA FKAFSFAR>I >P @OBAFQ ELROP >KA @LIMIBQFLK LC >l PMB@FcBA @LROF

ABCKBA RKABO "ESMQBO LO LC 3FQIB LC QEB 4kFSBNRFOBJBKQP
20>QBP "LAB RPFKD BAR@>QFLK>| >PPFPQ>K@B ?BKBCQP
MOSFABA RKABO CBABOPE>I| 2B @E>ODBA FK PO>QB
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1 1
*13 ,C * ILC '-*C 3&!,1'&C
1BD>OAIBPP LC QEBRIFARQO @LIMLPFQFLK @BOQFCIFEIB5IIB/ "LJIJIRKFQV "LIIBDB CLIILTP -BT $KDI>KA
MOLDBAP BIME>PFWB PMB@Fc@ PHFIIP >KA LRQ@LJBPLJIJFPPFLK LC 'FDEBO $AR@*®ABKKFQFLK LC QEB
OBNRFOBA CLO BJBKQ LO CLO @>0OBBO >AS>K@BJBK@OBAFQ ELRO
3EBOB >0OB KL PMB@Fc® BBR@5QFLK OBNRFOBJBKQP
BU@BMQ >P OBNRFOBA QL JBBQ PQ>QBA @LIMBQBK@V.; *5;0>5*=287 - E7.<* :2=18>; *< *7 *68>7= 8/ @8;4
OBNRFOBJBKQP 1.9, .<.7=.- 27 27=.7-.- 5.*;7270 8>=,86.< *7- 22E .- +B
22-.7,.8/ <=>-7=*12.2.6.7= =1*= 2< *7 27<=2=>=287*5
<=*452<1.- :>2B.7,. =1*= ;*<87*+5B *998A26*=.< 78=
,,& & C '$!1C 5.<< =17
"I>PP >QQBKA>K@B FP @LKPFABOBA BPPBKQF>I QL >@>ABJF@
PR@@BPP 2FK@B QEBOB >0OB @LKPQ>KQ IB>OKFKD LMFKILGSRKEOFREB6 8; -2;.,= /*>5=B 27<=;>=287 *7- *
?BQTBBK C>@RIQV JBJ?BOP >KA PQRABKQP >KA ?BQTBB26>6 8/ =@8 18>;< 8/ 8>= 8/ ,5*<< <=>-7= @8;4 .*1
PQRABKQP >KA LQEBO PQRABKQP TFQEFK QEB IB>OKEKM /8; *99;8A26*=.5B E/=..7 @..4< /8; 87. <.6.<=; §;
BKSFOLKJBKQ FQMB®QBA QE>Q PQRABKQP TFIl >QQBIRA.<=.; 18>; 8/ ,;-2= 8;=.7 =8 =@.%..4< /8; 87.
B>@E JBBQFKD LC B>@E @LROPB RK>THE @EOREBA  >*;=.; 18>; 8/ ,; .-2= 8; =1. .:>2%5.7=*68>7= 8/ @8;4 §?
*-2/l.; . 7= *68>7=8/ =26. 8;
2MB@Fc@ >QQBKA>K@B MLIF@FBP CLO B>@E @LROPB >0B
ABQBOJFKBAQEB FKPQOR@QLO >KA TFIl ?B PQ>QBA FK FCH-GFKD ..>28.7= *68>7= 8/ @8;4 *<32; .- 27
FK QEB @LROPB PVII>?RP 3EBPB MLIF@FBP OBdB@Q @F®;*91 8/=12<-.E72=287 /8; 8=1.; **-.62, *,=2?2=2.<
FKPQOR@QLO”P >RQELOFQV QL ABQBOJFKB RKABO TE>CFOBRJIR.- +B =1. 27<=2=>=287 27 5>2B)5@8;4
PQRABKQP/J2B MBOJFQQBA QR BAHTLOH JFPPBA 27=.;7<129<*3:2 * <=>-28 @8;4 *7- 8=1.; **-.62, @8;4
QEOLRDE >?PBK@B LO Q>0OAFKBPP 5.%-270 =8 =1. *@*8/ ,; .-2= 18>,<

%>@RIQV OBMLOQ M>0QF@FM>QFLXOR..QE®BBDFPJ®O QEB CRII "2-' 2VPQBJILIF@V PBB "OBAFQ
>CQBO QEB I3PQIAAOLM QEB @ LKIWABKQP TEISE>  'LRO &RFABIFKBP
KLQ M>0OQF@FN-QBAQ?A>QB TFIl 7B AOLMMBA COLJ QEB
@LROPB >KA TFIl KLQ ?B cK>K@F>IIV OBPMLKPF?IB CLQ QEB @LP
FRROE 1+, wC

LC QEB @LROPB
2QRABKQP B>CKEROTEF@E >0OB >PPRDRIBAFEFAR>|

' C>@RIQV JBJ?BOP LK QEB ?>PFP LC KEE>GB@QOES

- &C'&-,C&CI+[($&C LC PQRABKQP* >@>ABJEEIBI@EBPR@ @BPPCRIIV

PQRABKQ"P @LKQFKRBA BKOLIIJBKQ >Q QEB "LIIBDB@RIMIBQB > @BOQFc@>QB LO >K PPL@F>QB ABDOBB >Q Q!
ABMBKABKQ LK >@>ABJF@ MBOCLOJ>K@BLBERBE> "LIBDB PQRABKQP JRPQ B>OK > JFKFJRJ "RBRI>QFS
ST>OAFKD LC >@>ABJF@ @OBAFQP >KA OB@LDKFQFI@CAR /QEEQSBODB@&/ LC  >KA JBBQ >Il
@LKCBOOFKD LC ABDOBBP @BOQBEBFQRIB-KA > MOLDOOBNRFOBJBKQP
PR?GB@Q QL QEB >@>ABJF@ >KA GRAF@F>I >RQELOFQFBP LC QEB
"LIIBDB PQRABKQ"P OBQFPO® 7B @>K@BIBA >KA 3EB OBMLOQFKD LC PQRABBIBKQ@REE-IFWBP QEB
QERB J>V CLIILTFKD ARB MOL@BPP ?B AFPJFPPBA COLGIQIEEFKD BEBP
"LIIBDB >Q MKQFJB >KA LK\WROLRKAP ABBJBA
>ASFP>7|B/'DEB AJFKFQQ&K IEA78 +H4?<GIB<AGF IEA478 +H4?<GIB<AGF

2QRABKQ @LKAR@Q ?LQE LK >KA LCC @>JMRP LC > K>QROB
TEF@E TLRIA AFP@OBAFQ QEB PQRABRCOLHBDBO

J>V OBPRIQ FK AFP@FMIFK>0\QE@QABOBBOPLKP #
>0B PR?GB@Q QIREB QEB 2Q>QB OBD>0AIBPP LC QEBFO #
PQRABKQ PQ>QRP >KA >0B PR?GB@Q QL "LIIBDB AFP@FMIFKB TEBK #
QEB "LIIBD® FKQBOBPQP >P >K >@>ABJF@ @LJJRKFQV >OB %

AFPQFK@OQIV >KA @SBISBA FK

3EB GRAF@F>I MOL@BPP TFIl ?B QEB OBPMLKPF?FIFQV LC QEB 5F@B

/OBPFABKQ LC @>ABJF@ >KA 2QRABKQ CC>FOP >KA QEB

JRAF@F>1 "LJJFQQBB 3EB 5F@B /OBPYABEQ J> A"%" +2K + K

>AJFKFPEIISAFP@FMIFK>0V >@QFLK TEBK FQ FP ABBJBFQEAGT> 2QRABKQ FKFQF>QBATHFQEAQ>

KB@BPP>0OV QL BKPROB QEB P>CBQV LC PQRABKQP @ri@BIB/APORIB MOFLO QL @LIMIBQFLK LC QEB AOLM
PQ>CC >KA LO QEB @LKQFKR>QFLK LC QEB BAR@>QFHEQEMOL@BBRIFKB  LC QEB @LROIRB>CQBO QEB

3EB cK>I GRAF@F>I >RQELOFQV LC QEBPOIEZCHEREB AOLM OBCRKA MBOFLA (P KLQ @>I@RBQBR FK &/
/OBPFABKQ FKFQF>QBARB FKPQOR@QLO FC QEB PQRABKQ ?B@>RPB L
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BUQBKR>QFKD @FO@RJIPQ>K@BP FP RK>?IB QL FKFQE>QBKUEBRFKD 2QRAV IILTP PQRABKQ QL OB OBDFPQBO C

MOL@BB® @>Q>PQOLMEF@ FIIKBPBIOIREGRBOWQL ABBILMIBKQ>I @LROPB FC @LJMB@BK@EBBBK

>KLQEBO PQ>QB JBQ % BKA LC QEB @LROPB (KQBKABA CLO PQRABKQP TEL
E>SB ABJLKPQQBA MOLDOBPP >KA > @LJIFQJIBKQ QL

6/ 6FQEAC>T>I/ >PPFKD 2QRABKQ FKFQF>QBA TFQEAR@ @BBAFKD FK QEB @LROPB ?RQ TEL KBBA JLOB QFJB QL

COLJ > @LROPB >CQBO QEB ACIMI HBIBEMNKB >@EEB @LJMBQBK@FBP #LBP KLQ >CCB@Q &/

LC QEB @LROPB PQRABKQ E>P >NBPPFEBIBQ.C

AOLM >P ABQBOJFYREB FKPQORBKILQ @>@RI>QBA EKIBMB>Q

& ">K ?B FKFQF>QBMEB FKPQOR@QLO FC QEB PQRABKQ

?B@>RPB WEBKR>QFKD @FO@RJIPQ>K@BP FP RK>?18 @>KPCBO

FKFQF>QB QEB MBII@BPR>PQOLMEF@ FIIKBPBLD FKGROV

PCB L >KLQEBO PQ>QB
QEKPCBO Q QEBO PQ>Q '-*+C(,C '$!1C
6% G6FQEALT>| %>FIFKD 2QRABKQ FKFQF>8BA TFQEAWFK>K@F>I FX &880 > OBMB>QBA @LROPB LKIV TEBK FQ FI
COLJ > @LROPB >CQBO QEB AGIM HBIENKB OBMB>QBA QL OBMI>@B >K RK>@@BMEB>?IB DO
LC QEB @LROPB ?RQ ?BCLOB QEB @LROPB E>P BKABABIRNBKBA 2 PMB@Fc@ @LROPB >KA1Q0/PQRRAV
E>P > C>FIFKIABOQ QFJB LC AOLM FHOEAP 2QRABKQP @>K PMB>H TFQE PQ>CC FK QEB %FK>K@F>| FA
ABQBOJFKBAQEB FKPQOR@®Q@RD>QBP FK¥P >K % QL AFP@RPP PMB@Fc@ PFQR>QFLKP
% AJFKFPQQHESY%>FIRGBPQOR@QLO LO 6EBK > PQRABKQ OBMB>QP > @LRORPEBQ®BB
>AJFKFPEIDL GKFQF>QBA THFREAQ > QFJIB CLO >@EBBA FK QEB JLPQ OB@BKQ >QQBJMQ TFAB’B QEB DO

OB>PLKP LQEBO QE>K MABMBOCLOJ>K@®B C>FIROB RPBA FK QEB @&/I@RI>QFLK I9FOBP DABP TFII

QL JBBQ >QQBKA>K@B OBNRFOBJBKQP >P MR?IFPEBRBIBKRK QEBKR@OFMQ ?RQ >OB KLQ RPBA FK QEB @&/

FKPQOR@QLOP PVII>?RP SFLI>QFLK LC QEB 2QRABK@*LAREQFLK 1BMB>QBA @LROPBP @LIJMIBQBA >Q >K

"LKAR@Q AFPORNBESFLBQ@ 3EERM®JI >IPL?B  FKPQFQRQFLK LRQPHBXBEI(BIFSIIJRKFQV "LIIBDB

FPPRBA FC > PQRABKQ OBDFPQBOBATREGIRFKF@ MEKA QRIPCBOOBA FK TFII KLQ OBMSFORP-BMBR O 7B

FKQBOKPEFM LO I>? FP ABBJBA RKP>CB LO MBOCLOJRABAKKIQEB @>I@RI>QFLK LC QEB @&/

RKP>QFPC>@QLOV J>KKBO >P ABQBRBKBAQFLK

2V > C>@RIQV JBJ?BO >DBK@V PRMBOSFPLO FK >@@LORSRBBBMB>QQ@J EQOMPTT OHRSOS>IMBAR

TFQE ABM>0QJBKQ @OFQBOF> >KA MOL@BAROB >K BKQ POQRABKQPQBDER®B @LROPB OBMB>Q CLOJ

PQRABKQP TEL PQLM >QQBKAFKD @I>PP ">I@RI>QBAFKQ@BNRFOBA QL OBMB:QORBP 3EFOA >KA PR?PBNRBKQ

>K % >QQBJMQP QL OBMB>Q > @LROPB TFII OBN&FQE QEB >MMO!
QEB 5F@B /OBPFABKQ LC @>ABJF@ >KA 2QRABKQ CC>FOP

4 RAFQ @LROPBE}HP >K >RAFQ ALBP KLQ B>OK

@OBAFQ >KA @>KKLQ ?B RPBA SARIEER RO

OBNRFOBJBKQP AJFPRAUBQJIFPPFLK LC QEB FKPQOR@% T

9RIl QRFQFLK KA CBBP >0B @E>ODBA QL {B&r> @Lrope! T 1+!'&+C

6BHEFSF 4EBI4?4578 9BE 4H&<G1. >-2=<.,=287 /8; 6EBK >MMIVFKD CLO OB>AJFPPFLK PQRABKQP JRPQ JBBQ

/>55 *>-2= 9852,B @ROOBKQ@BH@BOBNRFOBIBKQP CLO QEB ABRFOBA MOLDO
AMLK OB>AJFPPFLK PQRABKQP TFII CLIILT QEB @ROOF@RIF

( (K@LIMIBQB-BB(KAF@>QBP QE>Q > PQRABKQ E>P KUR?IFPEBA FK QEB @ROOBKQ @-8B8l:KY @IBJILK

@LIMIBQBA > J>GLO @LROPB >PPFDKJBKQ ARB QL ~@LROPBP TFIl 7B @>00FBA CLCBMA>G@EIMQ TFII 7B

BUQQLOAFK>0V @FO@RJIPQ>K@BP (Q FP R RPBA QUZESQL J>B >MMOLMOF>QB PR?PQFQRQFIS&R REBK MOB

BUQBKPFLK LC QFJB CLO > PQRABKQ ABIFKNRBKQ FK (BERPRBISE $BBK OBMI>@BA TFQE RMA>QBA LKBP (K LOABC

@LROPB OBPMLKPF?FIFQFBPABERR KLQAR>I@RI>QBA QL >MM& > PR?PQFQRQFLK QEB #BM>0QJBKQ "E>FO TFII

FKQL QEB &.TB SBO>Il TLOH JRPQ ?B @LIMIB®BA ? J>HB > OB@LJIBKA>QFLK QL QEB 5F@B /OBPFABKQ LC

QEB BKA LC QEB QEFOA TBBH LC QEB PR?PBNRBKQ PBABRAGBE@CKA 2QRABKQ CC>FOP TEB THBIcKb|

QEB BDAB ABC>RIQP QL >K _%" AB@FPFLK

| 4PBA FK BPP %>FI @LROPBP KLQ @>I@RI>QBA FKQL2QRABKQP TEISEXLQ OB@BESDEAB CLO > @OBAFQ

&l ?B>OFKD @LROPB CLO JLOB QE>K QEOBB PBJBPQBOP FK@
PRJJBO TFIl 7B AB@I>OBA FE>@PKS @EIRIRABKQ

/I 4PBA FK />PP %>F| @LROPESFRELK3PP T>OKFKD TFPEFKD QL OBQROK @RPG >MMIV CLO OB>AJFPPFLK

KLQ @>I@RI>QBA FKQL &/ >KA JBBQ @ROOBKSKEX®OBNRFOBJIBKQP CLO QEB
MOLDO

-/ 4PBA FK />PP %>FI @LROPBPRE /RKP>QFPC>@QLOV

KLQ @>I@RI>QBA FKQL &/
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1B>AJFPPFLK QL QEB IIFBA 'B>IQB-MOLDR>PBA LK QE>Q PMB@FcBREER B>QROB LC QEB PFQR>QFLK >KA

@IFKF@>| BBEB-2FIFQV >KA QEB OB@LJIBKA>QFLK LC QERQEB MLQBKQF>I OFPHP CLO @LKQFKR>QFLK FK QEB

ABM>0QJBKQ "LKQ>@Q QEB #BM>0QJBKQ "E>FO OBD>OABYBIBOFBK@B

QEB PMB@Fc@ ABM>0QJBKQ>I OB>AJFPPFLK MLIF@V a 3EB PQRABKQ TFIl ?B KLQFcBA LC QEFP

OB@LJIBKA>QFLK FK @LKCBOBK@B >KA > PFDK>QROB

, 2B PB@ROBA FKAF@>QFKD QEB PQRABKQ RKABOPQ>K
*#C + C *&1& C@ AC QEB JRPQ KLQ OBQROK QL QEB TLOHMI>@B PBQQFKD

6 LOH ?>PBA IB>OKFKD 6!+ FP >K BAR@>QFLK> a 4MLK O8FBT LC QEB OB@LJIBKA>QFLK >KA

LMMLOQRKFQV CLO PQRABKQP QL >MMIV IB>OKFKD QL QEBRMMLOQFKD AL@RJIBKQ>QFLRFQEBHS/B >

MOLCBPPFLK>I TLOHMI>@B PQOBKDQEBKFKD PHFIIP >KA BB@KPKLK QL PRMMLOQ QEB C>@RIQV OB@LJIBKA>QF

JLOB >?LRQ QEB OBNRFOBJBKQP LC QEB cBIA >KA ELT ?BPTFIl OBNRFOB > JBBQFKD TFQE QEB PQRABKQ @LIIBDB

QL MBOCLOJ 6!+ FP FABKQFCBA FK AFEEBBRKQ T> C>@RIQV >KA 6!+ PRMBOSFPEEBJIQBEB PQ>QRP

FK@IRABP @LROPBP QFQIBA @IFKF@>! >CclF>QFLK CBIABKAMRK@RPP MLPPF?IB LMQFLKP

MO@QF@RJ 2LJB 6!+ FP FK@QBAEKQL @LROPBP QE>Q

>0OB LCCBOBA B>@E PBIEFBE@EBOP >OB P@EBARIBA TFQE “K>@>ABJF@ AB@FPFLK QEB PQRABKQ E>P QEB O

FKABMBKABKEE®/ J>V ?B P@EBARIBA CLO >\ZBF A> QL >MMB>| >P ABP@OF?BA FKOQRBREQ '>KA?LLH

TBBH LO CLGEBI @LKPB@RQRE TBBHP $>@E

BUMBOFBK@B FP @LIJMIBQBA FK > TISTRMKIBREBK g . :

2MB@Fc@ MOLLC LC FJJRKPE\DBNRFOBA ABMBKAFKD T & 70K $+ (TKISK (%2K

LK \LRO MOBDQC PQRAV >KA MI>@BJBKQ AAFQFLK>l @OFJFK>I ?>@HDOLRKA @EB@H FR GBNRFOBA ?

FJIRKFWSOFLK 1>@1@V TLOH AORD QBPOP >KA LO  C>@FIFQFBP MOFLEUMERFBK@BP %>FIROB QL RKABODL >

FKAFSFAR>| @FO@RIPO>K@BP 2>PBA IB>OKFKIDIBOFBK @R OBPRIQ FK FK>?FIFQV QL

MOLDOBPP FK >MCREIRIA >K >DBK@V OBCRPB QL MI>@B >

%0 >Il 61+ BUMBOFBK@BP PQRABKQ HKLTIBADB QB@ERRGBKQ ?>PBA LK QEB LRQ@LJB LC QEB ?>@HDOLRKA @E

PHFIIP >QQFQRAB >QQBKA>K @BL&KACBER>QBA QEB @LIIBDB M&lLPE> |l ESB KL OBPMLKPF?FIFQV CLO

2>PBA LK MOBABQBOJFKBA @OFQBOFSEEERQGIeEEOT ORKDFKD >K >IQBOK>QB @IFKF@>I cBA@@HARIMO

PQRABKQP >KA QEB >UBREYEB PQRABKQ"P OBPMLKFM:P?@@@KQ 2QRABKQPNIMB>| QEB AB@FPFLK >KA TFII 7B

QL RKABOPQ>KA QEB DL>IP BPGRERIS>QFLK DFBK QEB LMMLOQRKFQV QL MOBPBKQ FKCLOJ>QFLK QL AF

@OFQBOF> CILIMBEEBK@B >KA QL >AEBOB QL >/l MLIFghP> @HDOLRKA @EB@H 2QRABKQP JRPQ >DOBB QE>Q >

ORIBP >KA MOL@BAROBP PBQELQEB ?» @>ABJF@ OBPRIQP TFIISBRE>?1B QL QEB MOERA QEB PFQBP

ABM>0QJBKQ MSLBICA QEB >PPFDKBA TLOHMI>@B ~ >PPL@F>QBA TFQE QBB MBRIIOFIFK>| 2>@HDOLRKA
@EB@HV2B OBNRFOBB®BQFJBP AROFKD > B0 V

3L BKPROB QEB P>CBQV >KA TBII ?BFKD LC LQEBOP QMBLRBPIRA J>V 7B OBNRFOBA CLOVBEWI >KA LO

JRPQ ?B @BOQ>FK QE>Q B>@E PQRABKQ M>0QF@FMFGHRPROB giA LO @BOQFc@>QFLK "LPQ CLO QEB @OFJFt

BUMBOFBK@B MLPPBPPBP JFKFJRJ PHFIIP HKLTIBADE>@HDOLRKA @EB@H TFII 7B QEB OBPMLKPF?FIFQV LC QEB

MBOPLK>| J>QROFQV >KA GRADJBKQ >P ABcKBA? ~ PQRABKQ 2QRABKQP PELRIA TLOH TFQE-QEBFO /OLDO

ABM>0QJBKQ MELPQ>KA>OAP PQRABKQ TFII KLQ ?B#FOB@QLOP CLO >PPFPQ>K@B -LQB 2LJB >DBK@FBP OBNF

MI>@BA FK LO TFII ?BBRILOLJ > 6!+ BIMBOFBK@B FC PQ>QB >KA CBAB@HDOLRKA @EB@H

MBOCLOJ>K@B LCSHRE>FP ABBJBA RKP>QFPC>@QLOV LO

RKP>CB >P > OBPRIQ LC > E2B3QBLK @LKAR@QBA? + K'K% ( !I( %K-K

C>@RIQV JBJ?BO >DBK@V PRMBOSFPLO FK >@@L0AF>€%E TRRE @1 EIBBOFKD FP OBNREDEX C>@FIFOFEP
?
MR?IFPEBA ABM>OQIBKQM@DFRBOF> >KA MOL@BARWRE o | smIMBOFBK@BP %>FIROB QL RKABODL > AORD >

TEH |
(F*;T:T(%E@%F%%SJD@*T@FEE:BFEPPFﬁgime‘ 6%  S|@LELI OBPQ MOFLO QL >K >PPFDKBA TLOH ?>PBA IB>OKFK
Q 2 ' BUMBOFBK@®@ @BPRIQ FK FK>?FIFQV QL MOLDOBPP FK >

3EB 15™ 2QRABKQ '>KA?LLH ABP@OF?BP P>K@QFLKP %@@LZELR'A >K >DBK@V OBCRPB QL MI>@B > PQRABKQ

. b K QEB LRQ@LJB LC > AORD >KA >I@LELI QBPQ QEB
@>K 7B @HIC > PQRABKQ SFLI>QBP QEB "LIIBDB "LABLC U1 X MQ EES”@ESB o OBPMLKPF'?FIF(@QV CLg QQ
"LKAR@Q TEFIB M>0QF @FM>QFKDMRGBKEB 3EBO D N ROKa08 GIEK@s) ob o
>OB L@@>PFLKP TEBK > SFLI>QFLK FP PFDKFc@>KQ %ﬁf@%é%éz AGIIHARY

?
> PQRABKQ TFIl 7B OB@LJJBKABA CLO FJIBARRBBIB = EB LMM(?_I(Q)ABRKIS:PI\Q/MBE :\/I%EBBPgi@ EEEII_%EEAJLFILI i E AF
COLJ QEB 6!+ BMBOFBK@B LO PRPMBKPFLK C&lJ > M 5 Q Q QVQ Q Q Q

AORD >KA >I@LELI QBPQ 2QRABKQP JRPQ >DOBB QE>Q
(KPR@E FKPQ>K@BP OBPRIQP TFIISBR>?IB QL QEB MOBRA QEB PFQBP
a 3EB C>@RIQV TFIB>BB@LIIBKASOFLK QL OEB  >PPL@F>QBA TFQE QBB MERIBORD >KA >I@LELI QBPQ

5F@B /OBPFABKQ LC @>ABJF@ >KA 2QRABKQ CC3Ro OBNRFOBBGBQFJBP AROFKD > B3QV
KIOLBO>KA J>V 2B OBNRFOBA CLOBEWIQ >KA LO

IF@BKPROB >KA LO @BOQFc@>QFLK "LPQ CLO QEB AORD >
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>I@LELI QBPQ TFII ?B QEB OBPMLKPF?FIFQV LC QEB P@RREXBP CtKPGBO @OBMWEKAZBBKB¥OP TFII 7B

2QRABKQP PELRIA TLOH TFQE QEBRFIR@QLOP CLO BS>IR>QBA/#BM>0QJBKQ "E>FOP >KA LO QEB 5F@B

>PPFPQ>K@B JOBPFABKQ LC @>ABJF@ >KA 2QRABKQ CC>FOP 3EB 5F@B
JOBPFABKQ LC @>ABJF@ >KA 2QRABKQ CC>FOP ABQBOJFK
QEB @OBAFQP PEIFISEID

K V @ROOBKQ PQRABKQP PBEBIFK@LEDPBEQ >KLQEBO

* 4?7 -$ +C &$'& C @LIIBDB >KA TFPEFKD QL >MMIV QE>Q @LROPB QL QEBFO A
3EB "LIIBDB MGEABP PQRABKQP BIB@QOLKF@ >@ @BBRR) ESEAVOFLO TOFQQBK>MMIDLI QEBFO #BM>0QJIBKQ
>@>ABJF@ FKCLOJ>QFLK PREEP>KABG@EBARIBP LK "E>FO >KA /OLEI#FOB@QLO QLBREB >@@BMQ>K@B LC

QERQRABKQ (KCLOJ>QFLK 2VPQBJ 2(2 QEKPCBO @OBAFQ
. "OBAFQP B>OKBA >Q >KLQEBO FKPQFQRQFLK TFIl ?B >AABA
$!1ISILAIC *C 0,* -**1 -$*C OLQ>| @OBAFQP >@ @RJIRISARAQEKDRQ >0B KLQ
1114C FK@IRABA FKL& @&/ @>I@RI>QFLK
aL M>OQF@FM>QB FK FKQBO@LIIBDF>QB >@QFSFQFBP LO ELIA LCc@B FK
PQRABK@BOKJIBKQ @IR?P PQRABKQP JRPQLPR $$ C'* C. & C

PQ>KAFKI) QEB "LIIBDB PQRABKQ LCc@BO TEL FP |\/||>$3A0
LK MOL?>QFLKJ@LKQFKRB OL ELIA QE>Q Lcc@B cLo o %0 &,C  +,C
@ROOBKQ PBJBRPJBUDE MOL?>QFLK @LKQFKRBP >C@EB QEBDB OB@LDKFWBP QEB "LIIBDB IL>0A AS>K@BA
PBJBPQBQEB LCc@BO JRPQ ?B S>@>QBA >KA >K BIB@QRIBKQ $U>IFK>QFLK /L8> JB>KP LC
EBIA QL cll QEB S>@>K@V BS>IR>QFKD > PQRABKQ"P BIFDF?FIFQV CLO >AS>K@BA MI>(
>KA @OBAFRRIBO@OBAFQP >CGH-BBBAV QEB
* *| /OLDOJ #FOB@QLO >KA >Q QEBFO AFP@OBQFLK >0B PR?JF
&+ *1(,+C QL QEB 5F@B /OBPFABKQ LC @>ABJF@ >KA 2QRABKQ CC>F
$1B@QOLKFAMOFKSKR@OFMQFS>BB 2B QEOLRDE QEBQRABKQP TEISEM>0QF@FM>QBA FK QERJ AKQADO
->QFLK>| 2QRABKQ "IB>OFKDHEERHSB EBOB QL MI>@B >KTEL E>SB ?BBK >AJFQQBA QL QEB "LIIBDB PEBRIA E>
LOABEQQMPTT OHBOS>I\EBAR @ROOBKQ PQRABKQPLCc@F>! / BDAB OBMLOQP CLOT>0OABA COLJ QEB "LIIBDB
OBDFPQP LCc@BKFRAOFMQ OBNRBPQ IL>OA AFOB@QIV QL QEB "LIIBDB AJFPPFLKP .Cc@B ,LOB
FKCLOJ>QFLK @>K ?B CLRKA >Q "LIIBDB IL>0A AS>K@BA
1BNRBPQP TFIl 7B @>K@BIBA FC QEBOB FP > ELIA LK QEBBJIBKQ $U>JFK>QFLKP "- /OFK@BQLK -)
PQRABKQ P >@@LRKQ LO FC QEB PVPQBJ FP RK>?IB QL IL@O@BREBKB KRJ?BO
PQRABKQ"P OB@LMBAESB > cK>K@F>I ELIA LRY ITT _@LIIBDB?L >0ADBEB JFKFJRJ P@LOB QL GB@BFS
>@@LRKQ MIB>PBEBEBIELIA >KA OBNRERD V @OBAFQ S>OFBP COLJ QEOBB -RI@IBAFQ FP
QEKP@OFMQ >IBIRRBPQP CERREOFMQP COLJ MOFLOXPLOABA LK 3K/ B U>J P@LOB LC IBPP QE>K QEOBB
J>  V QBI>AAFQFLK>I QFJB QL MOL@BPP

-LQB $>@E LCc@BKRmMOFMQ 0BNRBPOBA@LPOP ¥ | .C 1C 0 %!& ,I'&C@ AC
2QRABKQPVSBPQ LRQ LC @BOQ>FK @LROPBP QEOLRDE QF

%.0 RKLCc@PKR@OFFHEESATRABKQP @>K ILDFK QEOBAFQ/zAU>IJFK>QFL$ MOL@BPP

QEBFO 2QRABKQ (KCLOJ>QFLK 2VPQBJ 2(2

EQQMPFP @ @PKE BERALRKALCc@F>FRP@OFMQP >OK LOABO QL ?B @LKPFABOBA CLO >"1$ QEB PQRABKQ JRPQ

KLQ $>FI>?IB CLO PQRABKQP TFQELBQE>E@DIFKQ JBBQ QEB CLILTFKD @OFQBOF>

>KA QBB>0B >ASFPBA QL OBNREP@OBKIQ >P FKPQOR@QBA

>?LB a 3EB PQRABKQ JRPQ ?B J>QOF@RI>QBAIFRKY> MOLDO
5™
/IB>PB BJ>FL5 ""1BDFPQfD @ @PKE BARE XK a 3EB PQRABKQ @>K ABAG®R QE>QPQRAVEFKFKD
NRBPQFLKP LO BMBOFBK@B LRQPFEBAS@NRFOBA PHFII LO
HKLTIBADB BNRFS>IBKQ QL QE>Q >@MNEAHEAJP
* &+ *Cu C * | C BKOLIIBA FK > "LIIBDB @LRR@HE PHFII HKLTIBADB
oy LO BMBOFBK@B PE>Il ?B FK QEB >0OB> LC QEB @LROPB
2QRABKQP\2B >AJFQQBA QL MIR.DBEQE >AS>K@BA @LK@BOKBA >KA ABQBOJFKBA S:KB\DBHB

PQ>KAFKD FZ REBQ>BK >MMOLMOF>QB @LIIBDB @LROPBBF@B /OBPFABKQ LC @>ABJF@ >KA 2QRABKQ CC>FOP
>Q >KLQEBO OBDFLK>IIV >@@O0OBAFQBA FKPQFQRQFLK >KAGEREBARAGELOFWBA MBOPLKKBI SERBA@R BE>Q
DOAB LC"_LO EFDEBQ FP QEB PQRABKQ"P OBPMLKPF?FIFQYERL>>@HDOLRKA MOBOBNRFPFQBP GRPQFCV >IILTFK

CROKFPE LCc@RP@OFMQP >KA FC OBNRBPQBA @LROPBPQRABKQ QB@EBE] !>@HDOLRKA
ABP@OFMQFLKP #BM>OQJBKQLMESFZFOB@QLO LO

ABPFDKBB TH+HR>QB B>@E @LROPBAKALDBDB
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MOBOBNRFPFQBP PE>Il FK@IRAB QEB PQRABKQ"P &@BHBPRRABKQ E>P KISBINRPB/ >QQBJIJMQBA QEFP
LO BIMIVIBKQ OB@LOA LO ?LQE >KA LOC>@RIQV @LROPB ?B BKOLIIBA FK QEB @EROFBVMOB

OB@LJIBKA>QFLKP OB@EBRS> DAB CLO QEB @LRORB™ZY >K

a 3EB PQRABKQ JRMB E®&/ LC LO EFDEBO P@ELLI E>P ?BBK >AJFKBRROTFQEAW® COLJ

a 1BNRBPQ JRPQ ?B-G2EDRI>0 @LKORPBA FK QEB QEB @LROPB E>P AOLMMBA QEB @LROPB >CQBO QEB
@>Q>ILD TBBH AOLM >AA MBOFLA LO E>PTRQBADQEB

a 3EB PQRABKQ E>P KISBINRPB/ >QQBIMQBA > "I$ @LROPB
CLO QEFP @LROPB ?B BKOLIIBA FK QEEFGRRUPB MOB
OB@BRS> DAB CLO QEB @LRORB™RI >K 3EB PQRABKQ PE>II >MMIV QL QEB 5F@B /OBPFABKQ LC
P@ELLI E>P ?BBK >AJFKBIROTFQEAW® COLJ @>ABJF@ >KA 2QRABKQ CC>FOP LO >RQELOFWBA MBOPLK

QEB @LROPB E>P AOLMMBA QEB @LROPB >CQBQ@EEB.QFDBV?@LIMIBQFKD QEB >MMOIHITCEIB 3
TBBH AOLM >AA MBOFLA LO E>PTkQGBADQEB 1BNRBPQ @

@LROPB
AMLK PR@@BPPCRI @LIMIBQFLK LC QEB "+$/ QEB PQRABKQ

3EB PQRABKQ PE>Il >MMIV QL QEB 5F@B /OBPFABKQ LRE>Il OBNRBPQ QEB P@LOB ?B PBKQ AFOB@QIV QL QEB "LIIE
@>ABJF@ >KA 2QRABKQ CC>FOP LO >RQELOFWBA MBOPPRAIKP .Cc@B COLJ QEB "LIIBDB ILMORPFKD

QEB "LIIBDB?@LJIJMIBQFKD QEB >MMOLMORSQB 15  P@LOB CLO "+$/ FP  LCEB?BBMBKAFKD RMLK QEB
1BNRBPQ@J 4MLK >MM®% QEB PQRABKQ VRH M>  @LRORE PR@@BPPCRI QEB >MMOLMOF>QB @OBAFQP B>C
KLK OBCRKA>?IB CBBLC MBO @OBAFQ QL QEB |RPFKEBNIFBA QL QEB PQRABK&I'P MOLDO

.Cc@B 3EB PQRABKQ JRPQ @LJIMIBQB QEB "'$ TFQEFK LKB

JLKQE LC >MNBSL 2QRABKQP PELRIA @LKPRIQ TERQEFOB@ILO
#BM>0QJBKQ "E>FOMBOPLK LO 5F@B /OBPFABKQ LC @>AB.
2QRABKQP JRPQ B>OK >" LO EFDEBRGFKQEB B >KA 2QRABKQ CC>FOP ?BCLOB Q>HFKP Q/ B

PR@@BPPCRI QEB >MMOLMOF>QB @OBAFQP B>OKBABQBCGIME-BERILE "tH B TFQE >MMOLMOF>QB P@LOBP
QEB PQRABKQ"P-NIODBAFQ TFII KLQ ?BRESROHBP >KA AL@RJIBKQ>QFLK @>K ?B RPBA QL ERicll MOLDO
?BILT " PQRABKQ OB@BFSFKB 2HMTO >" FP OBNRFOBJBK@BM @LIIBDB?L>0A LOD

FKBIFDF?IB CLO >KLQEBO "I$ FK QE>Q @LROPB

_1C
b}
'"$$ B . $C O W& ,I'&C 2QRABKQP\VBKOLII FK PLIB @LROPBP TESRAE MOL
@ AC LMMLOQRKFQV QL IB>OK JLOB >?LRQ QEB @E>IIBKDBP LC
@LIIBDB TLOHNMBLOB > AFP@FMIFKB LC FKQBOBPQ OBCOBP
2QRABKQPVRQBPQ LRQ LC @BOQ>FK @LROPBP QEOLRREFREBE>0OKFKD LO PRMMIERBRRBHKLTIBADB
"LIIBDB +8BI| $U>JFK>QFLK /OtDO 3VMF@>HPQRABKQ >QQBKAP IB@QROBP PBJFK>0P >KA LC
"+$/  >AJFKFPQBOBAER.IIBDB IL>0A I>?P ?RQ ALBP KLQ @LIMIBEEND®PFDKJIBKQP 6EBK

SRAFQFKD QEB PQRABKQ TFIIBH.® GB-DB®B KLO
(K LOABO CLO >"+$/ QL ?B @LKPFABOBA QEB PQRABK—ﬁ:ﬂ@@BAFQ QLT>SMBNELK ?BEXSLO QEB @LROPB
JBBQ QEB CLIILTFKD @OFQBOF> QEB >@>ABJF&RI®OFMQ TFIl OBIB@QC-REB
LROPBQRABKQP JRPOQEB CRIl QRFQFLK >KA CBBP CLO
a 3EB PQRABKQ JRPQ ?B J>QOF@RI>QBAIRKQ> MOLIR B @ ROPB 9%FK>K@F>I FA ABBD @ILE@R CLO >K
5™ SRAFQBA @LROPB -LQ >Il @LROPBB@EKOBRAFQ
a 3EB PQRABKQ @>K ABHBBQE>Q FK>AAFQFLK QLy A Bkoov FKQL > @LROPB >P >K >RAFQFKD PQRABKQ FP ?
>@EBBKD QEB KB@BPP>OV P@QLOBLIPREB B \1p03FPPFLK LC QEB FKPQRIFR@BKQ JRPQ @LIMIBQB >
PQRARQEFKFKD LAIMBOFBK@B LRQPFQERS OBDFPOBLK CLOJ OBNRBPQFKD QL >RAFQ AROFKD QEB cOP
E>SB >@NRFOBA PHFII LO HKLTIBADB BNRFS>IBKQ Rk QESQ1>PPBP .K@B >AJFQOBA P >K >RAFQ OEB PORAE
>@NRFOBIPRRABKQP BKOLIIBA FK > "LIIBDB @LRGPG k| o @E>KDB QL @OBAFQ PQ>QRP >CQBO QEB ABPFDK:
2RQ@E PHFIl HKLTIBADBNIBAFBK@B PE>II 7B FK QB oF| A BFRPE > PQRABKQ OBDFPQBOBA OLEI@OBAFQ J>
OBIB>KQW QEB 5F@B /OBPFABKQ LC @>ABJF@ >
2QRABKQ CC>FOP LO LQEBO >RQELOFWBA MBOPLKKBI
?>PBA LKEFABK@B QE>Q QEB ?>@HDOLRKA * $1IC'$S C *'*%+C
MOBOBNRFPFQBP GRPQFCV >IILTFKD QEB PQRABK® I Q4 ElBOSFABP EFDE P@ELLI PQRABKQP QEB
QEB®B>J '>@HDOLRKA MOBOBNRFPFQBP PE>Il FK@IRABORKFQV OL BSGOBAFQP CLO @LRBRBPOSH
QEB PQRABKQ"P >@>ABJF@/IBKIMIB@LOA LO  \150Q LC QEBFO OBDRI>O EFDE P@ELLI P@EBARIB "LIIBDB (
?LQE >KA LO C>@RIQV OB@LJIBKA>QFLKP 35/ 728 RPBA QLT>OAP @LJIMIBQFLK LC > ABDOBB LO
a 3EB PQRABKQ JRRB BX@&/LC  LO EFDEBO BOQFc@>QB">GEB@0BAFQR/JSPL ?B SKPCBOOBA
a 1BNRBPQ JRPQ ?B CLO > OBDRI>O @LROPB IFPQEA AKJRED "2 @>IMRPBP >P TBIl >PEOMEIFEP >KA

MOLDO
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ABQBOJFK>QFLK-KPGQBD @OBAFQ FP >Q QEB AFP@OBERLRQRABKQ TFIl GBEBRIBK KLQFC@>QFLK LC @>ABJF@
QEB OB@BFSFKD FKPQFQRQFLK 1RKKFKD 2Q>0Q PQRABKQFLRBEIRRBMBKRMRIB@QOLKF@ J>FI QL QEBFO
PFDKFc@>KQ >AS>KQ>DBP @LIIBDB-@OBAFR EPDE 15" BJ>FI >@@LRKQ PQRABKQNIMB>I MOL?>QFLK LO
P@ELLI QRFQFLK @LPQP >0OB OBAR@BA MBO @LRERBVIBKPFMCLIILTFKD QEB MOL@BPP LRQIFKBA FK QEBFO
OBDFPQBELK QFJB QL @LIJMIBQB EFDEBO BAR@>QFLKLQFc@>QFLK IBQQBO

OBNRFOBJBKQP FP OBAR@BA >KA @LKcABK@B FK QEB

QEKPFQFLK QL @LIIBDB FP FK@OB>PBA FARSRBELLI DERPMBKABA PQRABNISI@LROPBP >BAB8B/
@LKPFABOFKD>(3B BK@LRDBA QL BKOLII TFQEFK LKB "LJJRKFQV "LIIBDB >P > KLK J>QOF@RI>QBA PQRABKQ .K@B
\B>0 QL BKPROB QE>Q 1RKKFKD 2Q>0Q @OBAFQP TFRRE>QOF@RI>QBA > PQRABKQ TFII KLQ ?B >BIB QL OB@BFS

>@@BMQBA FKQL > @ROSBKQ MOLDO WFK>K@F>I FA >RA@ELLPB QL AOLM QEBFO @LROPBP FK 2
AROFKD QEB AOLM MBOFLA LC QEB PBJBPQBO >@>ABJF@
E<7:8 B?78:8 FP AR>I BKOLIIJBKQ MOOESQ PRPMBKPFLK FP FKFQF>QBA

MOSFABP EFDE P@ELLI PQRBBWEPP QEB

LMMLOQRKFQV BLEY>@LROPBP >Q >Il QEOBB LC LRO !BCLOB OB >MMIVFKD CLO J>QOF@RI>QFLKIEKQL > MOLDO

IL@>QFLKP >P TBII >P LKIFKB 1FPFKD PLMELJLOBP @RQFAWKB PORABKQ JRPQ PR@@BPPCRIIV @LIMIBQB QTL Q

QEFP MOLDEEB PRJJBO CLIILTFKD QEBFO COBPAJ>K V@OBAFQ @LROPBP TEDEBQQBO

>KA PBKFLOP @>K @LKQFKRB QEOLRDE QEB PRJJBO CLIILTFKD

DOAR>QFLIRBQFLK >KA CBBP >0OB AFP@LRKQBA ? %FK>SK@F>I >RA?B-FK GBLM>0AV FC > PQRABKQ C>FIP QL

J>KV @>PBP PQRABKQP @>K B>OK @LIIBDB @OBAFQP@EBB 21QFPC>@QLOV @>ABJF@ /OLDOBPR/>P ABCKBA ?

JBBQ EFDE P@EIXARSQFLK OBNRFOBJBKQP 2BKFLOP%@ABS& 1BDRI>QFLKP

EFDE P@ELLM>IPL >MMIV CLO @LKAFQFLK>I B>OIV

>AJFPPFLKP QL PLJB MORDQ 15" *$&$ (1+(11* $;,(2(-, 2QRABKQP AFPJFPPBA COLJ QEB
"LIIBDB >OB M8BBRQBA COLJ Q>HFKD @I>PPBP LO >MMIVFKD (

-BT >JMPEFOB EFDE P@ELLI PQRABKQP Q>HFKD @LRUPBPIP "LIIBDB AFPJFPP>NMI®BPRIQ COLJ >@>ABJF@ LO

QEOLRDE !OFADB "LIIBDB >KA 1RKKFKD 2Q>0Q >OB >|IL@ERO ?OB>@EBP LC QEB 2QRABKQ "LAB LC "LKAR@Q

QTL COBB 23$%$, @LROPBP MBO >@BABJpEDVRDE QEB
- &L SBOKLO"P 23%$, BKID " HSH(" 0,,;& PQRABKQ TEL FP C>FIFKD LO FK A>KDBO

LC C>FIFKD > @LROBPB 3KQFJB ?B BRS>K >@>ABJF@
T>OKFKD/QEB FKPQOR@QLO

%I C,&1& C 6478@<6 CC84? *EB6STHES
2QRABKQP C>IIFKD ?BILT QEB CLIILTFKD PQ>KA>0AP TERIBKQ ¥->MMB>I ¥IAB@FPFLK OBD>OAFKD QEBFO
ABPFDK>QBA >P KLQ JBBQFKD P>QFPC>@QLOV >@>ABGF@BIF@ PQ>Q&PKD > TOFQQBK >MMB>I TFQE QEB 5F@B
MOLDOBPP %>FIROB QL JBBQ P>QFPC>@QLOV MOLDSEBHABKQBLER@>ABIFQ 2QRABKQ/CCHETHKD QEB
FK BFQEBO @>ABJF@ /OL?>QFLK LO @>ABJF@ 2RPMBRILERPP LRQIFKBA FK QEBFO KLQFGBBRIMMBBLQQBO

JRPQ FK@IRAB PQRABKQ P K>JB >AACBPRAVITEBRO

%>FIROB QL JBBQ P>QFPC>@QLOV MOLDOBPP TFII OBPRIEPFRLOFQEBBQRABKQ"P OBNRBPQ >KA TFII 7B CLOT>OAI
@>ABJF@ /OL?>QFLK LO @>ABJF@ 2RPMBKPFLK  QEB @E>FO LC QEB @>ABJF@ 2Q>KAFKD "LJJFQQBB CLO
">|@RI>QFLK LC "RIRIB@FEHAB /LFKQSBODB @&/ OBFBT
TFIl ?B ?>PBA LK >Il @ LROFBPHEB FKPQFQRQFLK
FK@IRAFKEBNBVIJIBKQ>I @LROPBP 2QRABKQP TFQE > @& PQRRABKQ TRBEK LMMLOQRKFQV QL MOBPBKQ QEBFO
IBPP QE>K  TFIl OBREFSABIF@ /OL?>QFLK 2QRABKQP>PB QL QEB @>ABJF@ 2Q>KAFKD "LJJFQQBB FC ABPFOB/
TEQE > @&BPP QE>K  @>ABJF@ /OL?>QFLK CLO QEGBBRQBK OB@LJIBKA>QFLK LC QEB @LJIFQQBB TFII 7B PBK
@LKPB@B®ESBPQBOP TFIl 7B MI>@BA LK @>ABJF@ QL QEB 5F@B /OBPFABKQ LC @>ABJF@ 2QRABKQ CC>FOP

SRPMBKPELK TFIl PBKA QEB PQRABKQ QEB cK>| AB@FPFLK

"8=. 7 =12<9852,87<.,>=27? ;./.;< =8 =1.5%*<==1; 6478@<6 "BABEF

<6.<=.< /8 @12,1 =1. <=>-.7= 1%<2?2 .- 0; *-. < @>ABJF@ ELKLOP >0OB ABQBOJFKBA B>@E PBJBPQBO

- O*: -5.<< 8/ +*4< 27 .78556.7= FK@IRAFKD PRJJBO TEBK CRII QFJB FP @OBAFQP CLO QER
MROMLPBP LC ABQBOJFKFKD >@>ABJEQRABK QP

"H#S+(" 0 -12(-, $;,2(-, T>OKFKD TEF@E FKAF@>QBQE >K FK@LIMIBEBDOB RK>?IB QL OB&@BFSBIF@

QEB PQRABK®Q KQ ?B LK>@H QL>B&>QB ?B@>RPB LC ELKLOP RKQFI QEB FK@LJMABEP DBBIAS

MLLO >@>ABJF@ MBOCLOJ>K@B
*E8F<78AG F &<FG

"#$+H(" 31.5,1(, $:.2(, ELIA LK > PQRABKQ CRII QFJB J>QOF@RI>QBA PQRABKQ FK DLLA PQ>KAFKD TF
Q>HFKD CROQEBO @LROPBP >P > J>QOF@RI>QBA PQREFEILFKQSBODB LC >Q IB>PQ  FP BKQFQIBA QL ELKLOP
PQRABKQU@LKQFKRB @ @E:ROPBP >P > KLK LK QEB /OBPFABKQ"P +FPQ

J>QOF@RI>QBA PQRABKQ
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0<68 *ESF<78AG F &<FG 0<68 *ES8F<78AG F &<FG
CRII QFJB J>QOF@RI>QBA PQRABKQ FK DLLA PQ>KAFKRII QFJB J>QOF@RI>QBA PQRABKQ FK DLLA PQ>KAFKD
B>OKFKD @8 LFKQSBGDBLC QL FPBKQFQIBA B>OKFKD &8 LFKQSBGDBLC QL FP BKQFQIBA

QL ELKLOP LK QEB 5F@B /OBPFABKQ"P +FPQ QL ELKLOP LK QEB 5F@B /OBPFABKQ"P +FPQ

IE47HAG<BA "BABEF B??78:8 I*

"8/ "RJ +>RAB * - I'&C '&*+CBC'$$ C

"&/ >DK>"RJ +>RAB C

"&/ 2RJJ> "RJ +>RAB

&O-AR>QBP B>OKFKD >'& LO EFDEBO >OB BKQFQIBQ&/ "RI+>RAB

QL TB>O > DLIA Q>PPBI 2QRABK(@B REQEBLIMIBQBA @&/ >DK>"RJ +>RAB

>Il DEAR>QFLK OBNRFOBJBKQP >Q QEBAJEIBRIKDOB @&/ 2RJJ>"RJ +>RAB

KLQ BIFDF?IB C+tARDQFLK ELKLOP >KA TFII KLQ ?B

ST>OABA QEB DLIA O>PPBI &C-AR>QBP B>OKFKD 3+ @&/ LO EFDEBO >0B BKQFQIBA
QL TB>O > DLIA Q>PPB+ARSIIFLK 2QRABKQP SBL E>

6478@<6 -GAAT<A: B@@<GGES KLQ @LIMIBQBA SIBSQFLK OBNRFOBJBKQP >Q QEB QFJB L(

3EB 1FBO 5118/ "LJJRKFQV "LIIBDB @>ABJF@ 2Q>KAFKBOAR>QFLK >OB KLQ BIFDFABRAQFDRO ELKLOP >KA
"LJJFQQBB FP @E>ODBSERTAEEB >MMB>IP LC QEB  TFII KLQ ?BI>OABA QEB DLIA Q>PPBI
>@>ABJF@ PQ>QRP LC J>QOF@RI>QBA PQRABKQP 3EB

"LIJFQQBB GEBTP >/l >MMB>IP >KAQB@LJIBKA ¥K I $C C'$l1C

LC QEB CLIILTFKD >@QFLKP QL QEB 5F@B /OBPFABKQ LC ° . :

@>ABJF@ 20RABKQ CCSFOP J5QOF@RI>QBA PORABKQ TEL ARB QL > PBOFLRP JBAF@>
- @>ABJF@ MOL?>QFLK > JBAF@> C>@FIFQV >KA LO LKDLFKD LRQM>QFBKQ JBAF@:
~@>ABJF@ T>OKFKD QOB>QJBKQ ?B@LJIBP RK>?IB QL @LIMIBQB QEBFO >@>ABJ
IBQOBO LC BKEIBIBKO OBNRFOBJBKQP >KA LO TEL ?B@LJBP RK>?IB QL JBBQ QEB
OBJLS>I COLJ >@>ABJF@ PRPMBKPFLK LO >@>ABJ@-P0"P QB@EKF@>I PQ>KA>OAP >KA LO QEB OBNRFOBJB

MOL?>QFLK LC QEB 2QRABKQ "LAB LC "LKAR@RIMEY CLO > CLOJ>|
BAF@>IB>SB LC ?PBK@B CLO RM QL QTL @BKPB@RQFS
PBJBPQBOP
* - I'&C )-I* % &,+C
3L DOAR>QB PQRABKQP JRPQ @LJIMIBQB >Il @LROPBF-BRRBPQP JRPQ @LKQ>FK LCc@F>I EB>IQE@>0B MOLCBPPI

IB>PQ TFQEFK QEBFO-MOUB@Fc@ OBNRFOBJBKQP KT8 >AAOBPP >KA MEILBGH7BAGE 4CC7L<A: 9BE
>/l ABDOBB >KA @BOQFc@>(BNIBID®I>7IB FK QEB  @87<647 A8 @HFG 7EBC BE J<GPEBQ 4B
@>Q>ILD "OBAFQP B>OKSRMIBEQ>I @LROPBP >0B KIef-?<64578 6BHEFSF <A -#-

@LRKQBA QLT>0AREFLK OBNRFOBJBKQP ,>QOF@RI>
PQRABKQP JRPQ B>OK > JFKFJRJ KRJ?BO LC >@>ABJF§F§KBKQP @LKPFABOFKD >BBE>I?PBK@B PELRIA

" SI>0B QE>QRQFKD LC PRGEABBP KLQ OBE-B
BAFQP > EB "LIIBDB >P CLIILTP
@0 QP>QQ ¢ PQRABKQ COLJ ckK>K@F>| OBPMLKPE?FIFQV QL QEB "LIIBDB

#BDOBB PQRABKQP JRPQ B>OK @OBAFQP LC TERBARBKQ TEL FP PBBHFKD > BAEQE ?PBK@B TEL

QEB PQRABKQ"P J>GLO %FK>K@F>1 FA .Cc@B QL AFP@RBEBKABUB> .
"BOQFc@>QB PQRABKQP JRPQ B>OK @OBAFQP %QQ_EQFN FIMIF@>QFLKP CLO @E>KDEP FK %FK>K@F>I F
QEB @OBAFQP EBE@PHEFDEBO BIFDF?FIRQRABKQP TESE®LK@BOKP >?LRQ @LKQFKRFKD

EB>IQE FKPR@B @6DB JV >IPL TFPE QL @LKPRIQ
F@EBIB+¥ CLO FIMLOQ>KQ FKCLOJ>QFLK 2BB CRII MLIF@

0p! C '&*+C FK QEB 2QRABKQ ">KA?LLH
@>ABJF@ ELKLOP >OB ABQBOJFKBA B>@E PBJBPQBO
FK@IRAFKD PRJJBO TEBK CRII QFJB FP @OBAFQP CL® *
p: petocgs C L, * / $C

MROMLPBP LC ABQBOJFKFKD >@>ABJEQREEH QP
TFQE >K FK@LJIMIBEBEOB RK>?IB QL OBR@ERESABIF@ <V PQRABKQ TEL cKAP FQ KB@BPP>OM QOLBEQERO

ELKLOP RKQF! QEB FK@LINBFBBRL HA "LIIBDB PELRIA cOPQ KLQFCV QEBFO C>@RIQV >ASFPLO >KA
@LIMIBQB QEEBDB 6FQEAD>1 %.0J %>FIROB QL
YESF<78AG F &<FG LCc@F>IIV TF§EAO OBQROK "LIIBDB MOLMBGEBPRIQ

CRII QFJB J>QOF@RI>QBA PQRABKQ FK DLLA PQ>KAEKSHr(@E5>! ELIAP @LROPB C>FIROBP >KA >@>ABJF@

&O-AB ILFKQSBGDB LC >Q IB>PQ  FP BKQFQIBA QL ELRRBMBKPFLK 3EB PQRABKQ FP cK>K@F>IIV OBPMLKPF?IB C
LK QEB /OBPFABKQ"P +FPQ QRFQFLK >KA CBBP FC QEB AOLM A>QB E>¥ M>PPBA CLO >K

BKOLIIBA @LRORBPLCc@F>I TFEAQOLJ QEB

1F80 5I1IB/ "LJIRKFQV "LIIBDB ">Q>ILD


http://www.michelleslaw.com/
https://webapps.dol.gov/elaws/ebsa/health/employer/657.asp
https://www.rivervalley.edu/current-students/registrars-office/withdrawal-from-college/

"LIIBDB >CQBO QEB I>PQ A>QB SLGBQREAQCRII I'&C "%C
PBJBPQBO @LROPB  E>P M>PPBA PE>Il 7B @LKPFABOBA *
BCCBW cOP® AS QEB CLIILTFKD PBJBPQBO CLO 3EB "I>OBJLKQ >KMBP>KLK @>JMRPBP >0B BNRFMMBA
>@>ABJF@ OB>PLKP >KA QEB PQRABKQ TFII ?B EBIA TFQE JLABOK I>@Q>QFLK OLLJP ELPMEQOESBQ
>@>ABIF@>IIV >@@LRKQ>?IB CLO QEB BKQEOB PBIBMFEY FF5>FI>?IB TFQE HFQP FK "I>OBJLKQ >P TBII >P
6FEQEAET /| >PP %>FIPQ4P>0BIQ PR?JFQQBA CLO B>@E P>KFQFWFKD BNRFMJBKQ >KB8R@BB®RBBABA CLO
@LROPRK>| DSAB TFIl 2B FPPRBA >P QELRDE QEB PQ KD 3EF*KLK @>ABJF@ "BKQBO E>P > PFJFI>O PBQ
E>A @LIMIBOBA QEB BKQFOB PEIBRRERI 7B >AABA RM TFQELRQ > ?0B>PQ MRIM 2QRABKQP TEL KBBA > 20B>P
QL QEB PQRABK®IP@OFMQ FKAF@>QFKD "LIIBDB MRJIM FKB?>KLK J> OB>@E LRQ>QBAS1BDFLK>I
TEQEAD> 2QRABKQP TEISE:Cc@F>1IV TFSIKAO 'LPMFQ>I LO #>0QJLRQE 'FQ@E@L@H ,BAF@>| "BKQBO QL
COLJ QEB "LIIBDBI>MMIV CLO OB>AJFPPFLK IB>OK >?LRQ L?Q>FKFKD LKB 2QR/EBKBRIKC @LKQ>@Q
QEB @BKQBO AFOB@QLO HKD@>K@BEK P>CB MI>@B
LK *BBKB 2Q>RE>JMRBEBPB PM>@BRSEHE>?IB QL
_ K +/" K >Il PQRABKQP TEL KBBA QL CBBA @E>KDB LO @OB>QB > NF
] BKSFOLKJBKQ CLO QEBFO @EFIA KLQ KB@BPP>OFIV GRPQ (
MRJIMFKD

1

*,! -$ ,!&C * %&,+C "C *| C
1FBO 511B/ "LIJRKFQV "LIIBDB E>PS®| OQF@RI>QFLK -

DOBBJBKQP >IPL HKLTKGRKBCBO DOBBJBKQP TFQE "t 1$,-3 (KQEB %>I@LK 1LLJ QEBOB FP >
"LIIBDBP >KA 4KBOPFQFBP FK QEB -BT $KDI>KA >0B> 2E§OL,>OBQ QE>Q PRMMIFBP COBPE P>KATF@EBP CLLA QL
@LIIBDBP FK@IRAB@RF8V LC -BT >JMPEFOB /IVILRQEF@OLTBA >KA PK>@HP CLO MRO@E>PB
2Q>QB 4KFPFQBKHIFK /FBO@BBRPS®BBKB 2Q>QB
"LIIBDB 2LRQEBOK -BT '>JMPEFOB BRKFFQFSFBO *$3-$ 5BKAFKD J>@EFKBPS*FB>2?I1B >OLRKA QEB
AKFBOPFQV >KAKEDB 2Q>QB "LIIBDB 2QRABKQP @>K*>BﬁKB 20Q>0QB ">IJMRED AOFKHP >KA PK>@HP >P TBII >P
QEBFO >@>ABJF@ >ASFPLO CLO >AAFQFLK>| FKCLOJIGHKRMIB AFKFKD C>@FIFQFBP

+$!-- 5 BKAFKD J>@EFKBP >KA JF@8QEBKP >0OB

$HC*&+ *C/I,C $1%'-, C >S>FI>?IB FK QEB "LJJLK 1LLJ CLO AOFKHP >KA PK>@HP
19 C n 1
3EB "LJJRKFQV "LIIBDB 2VPQBJ LC *"2-' * C "C'&C %(-+C

/IVILRQE 2Q>0B 4REPFQV /24 lIL@BHRPCBO /OEDO  YOBB CLLA EBBI>?IB LK >/l @>JMRREBBGLLA FP
SIILTP NR>IFcBA PQRABKQP QL @LIMIBQB >K PPL@F>PRMMIFBAQEB -BT '>JMPEFOBI%. I>KH >KA
#BDOBB FK +E2B00QP >Q 1510 >KV LC QEB "2-' PMLKPLOBY 2Q0RABKQSBIOKIBKQ PPL@F>QFLK I
@LIIBDBP >KA /24 TFIl ELKLO >Q JFKFJRJ @OBAFQP PQRABKQP >KA BUBBP >OBIHQBA QL ALK>QBWC QEB
B>OKBA COLJ QEFP ABDOBB >P CRICHFSARBKEELK ~ @ELLPB >KA QIBIH+Q QEF>KQ TEBKBO QEE>KQ
OBNRFOBJBKQP >Q /24 FQ
"I>OBJLKQ CLLA FP IL@>QBA LRQPFAB LC QEB %>I@LK 1LLJ
*BBKB CLLA FP IL@>QBA KB>0O QEB @LJJLK >OB>
'“*+ C)-L. $&!1+C +B?>KLK CLLA FP IL@>QBA FK QEB ALTKPQ>FOP IRK@E OLL.
IB VLKA PMB@Fc@ >OQF @RI>QFLK >DOBBJBKQP @LKPFABOFKD QEB
@LKQBKQ >KA OFDLO LC QEB @LROPBTIQEB J>K

*
@LROPBP >QQf8IB/ "LJJRKFQV "LIIBDB >0OB $1 C i +C
BNRFS>IBKQ QL @LROPBP >Q LQEBO @LIEIMRHR RBESOB FP KL CLOJ>I EB>IQE PBOSF@BP PVPQBJ TFQEFK QEI
FK -'>KA ?BWLKA "LIIBDB ELTESBOQEBOB >0OB V-BBPLRO@BF>?IB FK

@ILPB MBUFQV QL >Il QEOBB IL@>QFLKP "LPQP >KA BIFDF?¥
OBNRFOBJBKQP BE@R >OB RODBA QL @>Il FK >AS>K@B FC

* -, C*FE&+ *CDCC MLPPF2IB

$ % &,C -GH78AGF 4E8 ESFCBAF<5?8 9BEBAFBB <AGHEES7 4F 4
/I>@BJBKQ >PPFPQ>K@&#HPRIB >Q QEB "LIIBDB QL >l  EgFH?G B9 @87<64? F8EI<68F ESDH<EBIAG KR8
PQRABKQP >KA >IRJKF QEOLRDE > GL? ?L>0A MI>@BX¥EQ78AG BE <A=HEL J;<?8 BA 64@CHF BE 4G 6?<A<64? F<G8I
IFPQFKDP >KA @LKQ>@QP TFQE IL@>I OBDFLK>I >KA PQ>QB
@LIM>KFBP 6EFIB KLOBREBA BIMIIBKQ FP LCQBK 15" FK "I>OBJLKQ FP IL@>QBA :MIAQIBIV LKB JFIB
L?Q>FKBAPQRABKQP >P > AFOB@Q OBPRIQ:L QEBFEMQLIEB/ 1BDFLK>| 'LPMFQ>| 3EFP C>@FIFQV FP RQFIFWBA
FKQBOKPEFMP LO @IFKF@>I >CclF>QFLKP >KV BJBODBK@V JBAF@>| MOL?IBJP L@ @ROOFKD >Q QEB
"I>0BJLKQ @>JMRP "15Q * BBKB FP IL@>QBA
>MMQ@IFJ>QBIV QTL JFIBP COLJ QEB "EBPEFOB ,BAF@>I

1F80 5I1IB/ "LJIRKFQV "LIIBDB ">Q>ILD


https://www.rivervalley.edu/current-students/registrars-office/course-withdrawal-pass-or-fail-form/

"BKQBOEF@E FP RQFIFWBABIBOBRK@V JBAF@>I FKQBOBPQP >KA KBBAP >@ @ILTMRKBIKD >@QFSFQFBP

MOL?IBJP 15 >Q +B?>KLK FP IL@>QBA tAMQIBIV >KA @IR?P >OB >@@BPPF?IB QEOLRDE QEB .Cc@B LC @>AF
JFIBP COLJ IF@B@H ## ,BJLOF>I 'LPMFQ>| >KA 2QRABKQ CC>FOP
#>0QJLRQE

1 1 1
. - &C"'CC'&-,C
&+-*& C -1 () ) (
(Q FP EFDEIV OB@LJJBKABA QE>Q PQRABKQP @>O0VHIRAF@S ) --
EB>IQE FKPR@B LC PLJB HFKA TEFIB >QQBKAFKD QEB
"LIIBDB Il 1IFBA 'B>IQE >KA -ROPFKD PQRABKQP >0OB # #(., )/ .#)(
OBNRFOBA @B HBAF@>| EB>IQE BPKEFD ¥ RIMBKPB
FK@ROOBA >P > OBPRIQ LC FKGROV LO FIIKBPP TEFIB >QBRBAFRKIAG8@8AG
@IFKF@>I LO @I>PPBP TFIl ?B QEB OBPMLKPF?FIFQV LC QEB
PQRABKQ PQRABKQ P @LKQFKR>K@® H@BEB FK QEB "LJJIRKFQV
"LIIBDB 2VPQBJ ABMBKAP KLQ LKIV RMLK EFP LO EBO
" " >@>ABJF@ MBOCLOJ>K@B ?RQ >IPL LK EFP LO EBO @LKARC
#+, C @LIIBDB GROFPAF@QFLK >KA AFP@FMIFKB PE>II ?B IFJFQB/
3EB 'LLHPQLOB FP >K LKIFKB BKQFQV BEE®E PBOS @LKAR@Q TEF@OPRS/ >CCB@QP QEB @LIIBDB @LJIRKFQV
@BKQBO CLO QEB MRO@EXRRBRHE g}8A BNRFMJIBKQ  >KA LO QEB MROPRFQ LC F@PLPEB@ERESLK LO LCC QEB
KB@BPP>0V CLO BERRAM_HPQLOB @>K PEFM J>QBOF>®#LQBDB MOBJFPBP 3EB DL>IP LC QEB @LIIBDBP* GRAF@F>I
>KV PQOBBQ >AAOBPP 2QRXBXRP@ELLPB QL SFPFQ BBPQBJP >OB QL
LK DOLRKA IL@>QFLK IL@>QBA >Q -'3( FK "LK@LOA 3EB
ILLHPQLOB FP KLQ >K >DBKQ LC QEB "LIIBDB>@BAP LMB@BBILM AFPPBJFK>QB FKQBOMOBQ >KA BKCLO@B @>J
?V > MOFS>QB @MRKKBO @@ TFQE QEB OBDRI>QFLKP
"LJJRKFQV "LIIBDB 2VPQBJ LC -BT >JMPEFOB a /OLQB@Q QEB BOEFEQP LC >l PQRABKQP
a AGRAF@>QB PQRABKBLEBEOL?IBIP FK >K
' *00 BCCB@QBNRFQ>?IB >KA BAR@>QFLK>| J>KKBO
. &,C . *&% &,C a %>@FIFQ>QB >KA BEEIDRPMB@Q CLO @>JMRP
++'1 I'&C DBBO?K@B >KA
3EB MROMLPB LC QEB 20R BKQ PPL@F>QFLK a $K>?IB PQRABKQP QL IB>OK COLIMEEBRKXBBP QL

BPBB @LKPBNRBK@BBEICBESDLEFA
2& FP QL PRMMLOQ QEB PQRABKQ ?LAV QEOLRDE D%@%ﬁ@gp QE>Q TLRIA SFLI>QB BQEF@bI| >KA JLO
>KA DEBOK>K@8BO PQRABKQ >CC>FOP TEF@E >OB

BUQGEDROOF@RI>0 FK K>QROB KROQROFKD > PR@@EQE’E&TQ%EABKQ

BUMBOFBK@B (KCLOJ>QFLK >?LRQ 2& FP PBKQ BIB@QU KEQRIY | ¢ OEB @LIIBDBPA GRAF@F>I PVPQBJP PE>II 2E
QEOLRDE BJ>FI >P TBII >P MLPQBA LK QEB 20RABKQ pape (et " p e oD’ 1 OE BORIKKERQO

ﬂégtgi;?f'—'i ”-;I?K':P >Q QEB "I>OBJLKQ @EIERFKA  \rp G EMIFKB SO FP FIMBESQE>Q > MOLMBO ?>1>K@B
- @>Q BUFPQ ?BOTBBK @LK@BOK CLO QEBIEKIASFRRKI FK
FKG@QFLK >KA @LK@BOK CLO QEB @LIIBDB @LIIRKFQV
IC ,C (C@ AC ALFKD PL QEB DLLA LC QEB @LIIBDB @LJIRKFQV KLOJ>IIV

JEE 3EBQ> *>MAP QEB I>5ODBPQ FKQBOK>QFLK>I ELKLG™BP MOB@BABK@B
PL@FBQV CLOBTR @LIIBDBP OB@LDKFWFKD >KA
BK@LRDFKD P@ELI>OPEFM IB>ABOPEFM PBOSF@B >K
CBIILTPEFM FK QB(/@LIIBDB PORABBTIP-QFLKP CLO 5100 01902647 1BCBOP QLAMBOPLK BIMBA ¥ >/
JBJ?BOPEFM >QBIBKABA QL PPL@F>QB ABDOBB PQRR?K ECHBDB MBOGLOJFKD >PPFDKBA >AJGRESIQD

TEL E>8B >@@RJRI>QBA @OBAFQELROP> B s
>@EBBA > @RJIRI>QBEROGAB ILFKQSBODB >KA 5B LO LQEBO MOLCBPPFLK>I OBPMLKPF?FIFQFBP

ABJILKPQMBA IB>ABOPEFM >KA PBOSF@B BHR/1FS
"LJIIRKFQV "LIIBDB @E>MQBO FP IME> #BIQ> "EF

ﬁRA<G<BAF

B?78:8 *E8@<F8A.BCBOP QL >l I>KA ?RFIAFKDP C>@FIFQFB
>KA LQEBO MOLMBOQV FK QEB MLEPRPBHARHEA REBA

3EB "LIIBDB FP @LJJFQOBA SEARED MMBOFBK@B ;O @LKQOLL'“A‘”;%;:T';%D”BDB FK@IRAFKD >AG>@BKQ
QE>Q BAR@>QBP >KA PRMMLOQP PQRABKQP FK >kA FRPFEQRB

@I>PPOLLJ 'RFIAFKD KBQTLOHP >KA OBPLRO@BP >ILKD.TEQE
@L @ROOF@RI>SIRIOKBO@QFSFQFBP EBIM JBBQ QEF @(l,‘:’gl<A4AGBCBOP QLAMBOPLK TEL E>P cIBA >

PORABKQ @BKQBOBA JFPPFLK @LKP@FBKQFLRP B g@l_ QDLAR%gBLJEI\QDFSKF?_;IIBB[;FKE&DF?:BiQFifABg(EcE?LiiEE
QL HKLT PQRABKQP >P FKAFSFAR>IPBIQEBE®BOS QE>Q QBP QEB 2QRABKQ

46H?GL1BCBOP QL\AKBOPLK EFOBAZ? @LIIBDBP
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QL @LKAR@Q BAR@>QFLK>| >@QFSFQFBP 3EB IFPQ LC MOLEF?FQBA @LKAR@Q FPKIZRSII FK@IRPF
FP FIIRPQESLC @LKAR@Q QE:SFLUQB QEEB?L

$H7<6<4? 7I<FBEBCBOP QL QEB @LIIBDB LCc@F>IP BUMB@Q>QFUKR.FE-KD > PQRABKQ LO PQRABKQ LOD>KFW>C(
>MMLFKQBA?""2-' @LIIBDB QL @LLOAFK>QB >KA QL AFP@FMIFK>0V MOL@BBAFKDP >KA P>K@QFLKP
JLKFQLO QEB GRAF@F>| MOL@BPP 3EB GRAF@F>| >ASFRBBFRABK(E > PQRABKQP >0B OBPMLKPF?IB CLO QEB >@
TFIl FK@IRAB ?RQ KLQ ?B IFJFQBA QL JLKFQLOFKD QEBBRAE@ERO FK QEBFO >PPFDKBA OBPFABK@B E>Il OLLJP
?LAFBP >KA MOL@BBAFKDP >ASFPFKD GRAF@F>| ?LABBBE®&RE>OBA IFSFKD @LJILK PM>@BP |l >PPFDKBA
PQRABKQP LK QEB >MMIF@>?|B GRAF@SFEBWBID@BPP LEBR@RM>KQP LC > OMIBPR?GB@Q QL QEB P>JB P>K@QFLK
OBNRBPQP CLO GRAF@F>I >MMB>IP >KA J>FKQ>FKFKEPGRZF-EXARSFAR>IP AFOB@QIV OBPMLKPF?IB CLO QEB SFL

MOL@BBAFKDP OB@LOAP +FBTFPB > PQRABKQ?B-EBIA >@@LRKQ>?IBVCLO >K
SFLI>QFLK QE>Q FP @LJIFQEBRQRABKQ"P KLK PQRABKQ
$H7<6<4? BALLBCBOP QL\S@LIIBDB LCc@F>I LO DRBPQ

@LJIFQQBB >RQELOFWBA QL ABQBOJFKB TEBQEBO > PQEMBKEKQP TEL >PPFPQ LQEBOP FK $MISBPROKK

E>P SFLI>QBA QEB 2QRABKQ "LAB LC "LKAR@Q >KA QLLEJWEFPB "LABJSB @E>ODBA TFQE > "LAB SFLI>QFLK QL QEB

P>K@QFLKP P>JB RJIQBKQ >P QELPB MBOPLKP @LJJFQQFKD QEB SFLI>QF

2QRABKQP TEL >QQBIMQ @LKAR@Q FK SFLI>QFLK LC QE

$H7<6<4? B@@<GGBEBOP QL QEB >MMBII>QB ?LAV  "LAB BSBK FC RKPR@ @BPNGBI@E>0ODBA QL QEB P>JB

>MMLFKQBA®?""2-' @LIIBDB QE>Q FP >RQELOFWBA QL BUQBKQ >P > @LIMIBQBA SFLI>QFLK

@LKPFABO >K >MMB>| >OFPFKD COLJ > GRAF@F>| ?LAVAP

ABQBOJFK>QFLK QE>Q > PQRABKQ E>P SFLI>QBA QEB 2GRABKQ87 BATH6G

"LAB LC "LKAR@Q >KA LO QEB P>K@QFLKP/FBRIGHBA ?

GRAF@F>I ?LAV (KAFSFAR>IP TEL >OB PR?GB@Q QL QEFP "LAB LC "LKAR@Q'
2B ABBJBA FK SFLI>QFLK QUQEEBQE>Y BEB>DB FK

,8FCBA78AG 1BCBOP QL > PQRABKQ >D>FKPQ TELJ > >KV LC QEB @LKAR@Q LRQIFKBA ?BILT

@LIMI>FKQ >IIBDFKD SFLI>QFLK LC QEB 2QRABKQ "LAB LC

"LKAR@Q E>P ?BBK cIBA 5FLI>QFLK LC MR?IFPEBA @LIIBDB MLIF@FBP ORIBP LO
OBDRI>QFLKP

-l () ) ).

-6BC8

5FLI>QFLK LC CBABQ>QB LO IL@>! I>

4PB MLPPBPPFLK P>IB LO AFPQOF?RQFLK LC K>O@LQF
3EB 2QRABKQ "LAB LC "LKAR@Q MOLEF?FQP >@QFSPEBBFOLKQOLIIBA PR?PQ>K@BP LO MROMLOQBA @LKQOL
QE>Q AFOB@QIV >KA PFDKFc@>KQIV FKQBOCBOB TFRRZJEB-@QBFIBAQ *AVEDBPPIV MBOJFQQBAKRA
BAR@>QFLK>| OBPMLKPF?FIFQFBP LC BKPROFKD QEA.11BDB OBDRI>QFLKP
LMMLOQRKFQV LC >I1 JBJ?BOP LC QEB @LJJRKFQV QL >QQ>FK
QEBFO BAR@>QFLK>| BFGB®QEBPMLKPF?FIFQFBP LC  /R?IF@ FKEBI@>QFLK LO QEB RPB MLPPBPPFLK P>IB LO
MOLQB@QFKD QEB EB>IQE >KA P>CBQV LC MBOPLKP ARRIEB-?RQFLK LC > @SESIPEP M BMQ *RAVEDBPPIV
@>JMRP @LJIRKFR¥KQ>FKFKD >KA MOLQB@QFKD MBOJFQQBAJEBT>>KA @LIIBDB OBDRI>QFLKP
MOLMBO@BMFKD OB@LOAFARRD IFSFKD
>@@LJILA>QFLKP >KA LQEBO PBOSF@BP >KA PMLKPLOFKPPBPPFLK LC cOB>0ONRLBB8 LQEBO TB>MLKP LO
KLK @I>PPOLLJ >@QFSFQFBP PR@E >P IB@QQROBP @AKKDIRODRP @EBJF@>IP LK @LIIBDB MOBJFPBP FK@IRAFKD
>QEIBQRBK®P >KA PL@F>I CRK@QFLKP TEBQEBO QEBEF@I|BRG@GBMQ >P >RQELOFQHEA®@LIIBDB
SFLI>QFLK L@@ROP LK LO LCC QEB @LIIBDB MOBJFPBP LO FKPFAB
LO LRQPFAB LC QEB @I>PRAHE.BLKAR@Q LO >QQBIMQBA78@<6 '<F6BA7TH6G
@LKAR@Q FP CLO?FAABK
3EB @LIIBDBP” GROFPAF@QFLK >KA AFP@FMIFKB PRRABKQP >OB >IPL MOLEF?FQBA COLJ BKD>DFKD FK >@>A
IFJFQBA QL SFLI>QFLKP LC QEB 2QRABKQ "LAB LC "LKARB@LKAR@QY L QEB CLIILTFKDSBE> PE>II >IPL 7B >
3EB PQRABKQ @LAB LC @LKAR@Q MWINBEBR RL >K SFLI>QFLK LC QEB 2QRABKQ "LAB LC "LKAR@Q
OBDFPQBOBA >@@BMQBA LO BX@ILIBOFH B
MOLDBOLCCBOBX 2K/ ""2-' @LIIBDB FK@IRAFKD QELPB @QP LC AFPELKBPQV FK@IRAFKD ?RQ KLQ IFJFQBA QL Q
TEL >0B KLQ LCc@F>IIV BKOLIIBA CLO > M>0QF@RI>0QBOT PR
TEL E>SB > @LKQFKRFKD OBI>QFLKPEFM TFQE QEB @LIIBDBP
3EFP "LAB >MMIFBP QL PQRABKQ LOD>KFW>QFLKP>FK@PRAFKDEF@E FK@IRABP ?RQ FP KLQ IFJFQBAQL  RPI
?RQ KLQ IFJFQBA QL >QEIBQF@ QB>JP LC >K RK>RQELOFWBA >PPFPQ>K@B COLJ LQEBO MBOPLKP
2QRABKQP >0BHB@QBA QL C>JFIF>OFWBREBQFBISQB@EKLILDFBP FK Q>HFKD NRFWWBRFEBREPKPQA 6
"LIIBDB >KA "'2-' MLIF@FBP >KA QEFP "LAB +>@H LC FK QEB MOBRIFIK >KA @LIMIBQFLK LC @I>PP >PPFDKJBKQP
C>JFIF>0OFQV TFIl KLQ @LKPQEFRBECHORC>FIFKD QL ABMBKABK@B RMLK QEB >FA LC OBRLRAQ@BEFPE
JBBQ QEBPBNB@Q>QFLKP >RQELOFWBQFEB FKPQOR@QLO FK TOFQFKD M>MBOP MOBI
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OBMLOQP PLISFKD MOL?IBJP LO @>OOVFKD LRQ LQEB&IROB QL FABKQFCV LKBPBIC QL QEBPB MBOPLKP TEBK
>PPFDKJBKQP  QEB >@NRFPFQFLK TFQELRQ MBOJEFENREPQBA QL AL PL
QBPQP LO LQEBO >@>ABJF@ J>QBOF>| ?BILKDFKD QL > JBICRE@FM>QFLK FK > @>JMRPQEKKFQ
LC @LIIBDB C>@RISMO PQRABKQP LO HKLTFKDIV AFPORMQP QEB KLOJ>QEURPLC QEB FKPQFQRQFLK >KA LO
MOSFAFKD RK>RQELOFWBA >PPFROHRIGBQICSH QEBA-KCOFKDBP LK QEB OFDEQP LC LQEBO JBJ?BOP LC QEB @LI
CLO QEB MROMLPBIFAR@ RKC>FO >AS>KQ>DB QL QEBLJIIJRKFQV IB>AFKD LO FK@FQFKD LQEBOP QL AFPORMQ
OB@FMFBKQ FK QEB @LIMIBQFLK LC @LROPB >PPBPP@BEBRRIBA >KA LO KLOJ>| >@QF SFQFBRIFRIOERK >K
>PPFDKJBKQP PLJBQFJBP HKIFKAP 2(-, ?RFIAFKD LO >OB>
"LKAR@Q QE>Q FP AFPLBRBQIY FKAB@BKQ ?0B>@E

? *&(0(1+ M>PPFKD LCC QEB TLOH LC >KLQ¥BO >P LKBVB>@B LO >FAFKD >?BQQFKD LO MOL@ROFKD >KLQEB!
LTK TEF@E FK@IRABP ?RQ FP KLQ IFJFQBAQL QEB RPB?@B>@E QEB MB>@B LK @LIIBDB MOBJFPBP LO >Q CRK@
M>EMESPB LO AFOB@Q NRLQ>QFLK LC QEB MR?IFPEBAMVLEBPLOBY 2O M>0OQF @ FM>DBEE@2.IBDBP
RKMR?IFPEBA TLOH LC >KLQEBO MBOPLK TFQELRQ CRII >KRPB LC QEB )RAF@F>I 2VPQBJ FK@IRAFKD ?RQ KLQ
@IB>0 >@HKLTIBADJBKQ (Q >IPL FK@IRABP QEB IFJFQBA QL
RK>@HKLTIBADBA RPB LC J>QBOF>IP MOBMSER®? > %>FIROB QLL@EB PRJILKP LC > GRAF@F>I ?LAV LO
MBOPLK LO >DBK@V BKD>DBRARKDMBOJ M>MBOP LOGRAF@F>| @LJIFQQBB
LQEBO >@>ABJF@ J>QBOF>IP SF> AFOB@Q RPSIBBT>0QBO6>IPFc@>QFLK AFPQLOQFLK LO JFPOBMOBPBKQ>QFLK
JB>KP FKCLOJ>QFLK ?BCLOB > GRAF@F>I| ?LAV LO GRAF@F>| @LJJ

IE 47<A: HG;BE<GLRQELOFQSBD FKAFSFAR> @ #FPORMQFLK LO FKQBOCBOBK@B TFQE QEB LOABOIV @l
>PPFDKJBKQ LO @LR@BP 5O OBBBEUSE. FKPQOR@QLOR.C > GRAF@F>| MOL@BBAFKD
3EBOBCLOB > PQRABKQ TEL @LJJFQP >K >@Q LC >@MBIFEBIMQFKD QL ARFIBLROFKAFSFAR>| P MOLMBO
JFP@LKAR@® $#PL ?B PR?GB@Q QL >@>ABJF@ M>OQF@FM>QFLK FK LO RPB LC QEB GRAF@F>| PVPQBJ
@LKPBNRBK@BP >Q QEB AFP@OBQFLK LC QEB FKPQBR@QEIMREEBQL FKARBK@B QEB FIM>OQF>IFQV LC > JBJ’
@LROPB 3EFP @>K OBPRIQ FK ?RQ FP KLQ IFJFQBA QIC QEBRAF@F>| ?LAV LO GRAF@F>| @LJIFQQBB QEOLRDE QE
PQRABKQ C>FIFKD QEB @LROPB PQRABKQ TEL TFPEBEBIRASOFLK LO ?0F?BOV MOFLO QL >KA LO AROFKD QEB
&O-AB MMB>| PELRIA OBCBO QL "'2-' @>ABJF@ CC>FQE QEB GRAF@F>| MOL@BBAFKD

/ LIF@V C %>FIROB QL @LJMIV TFQE QEB P>K@QFLK P FIMLPBA RK.
QEB 2QRABKQ "LAB LC "LKAR@Q
<FEHCG<BA B9 B?7?8:8 J@BEBAF D (KdRBK@FKD LO >QQBJIMQFKD QL FKdRBK@B >KLQEBO

MBOPLK QL @LJJFQ >K >?RPB LC QEB GRAF@F>| PVPQBJ
2QRABKQP >0BB@QBA QL @LIMLOQ @FEIRBIB>CB E FAFKD LO >?BQQFKD FK QEB SFLI>QFLK LC QEB 2QRABK(
J>KKBO >Q >l QFJBP TEFIBLK2K@>IJMRP "LAB LC "LKAR@Q
2QRABKQP >0OB OBNRFOBA QL @LKPFABO@EBEGRPE> #FPORMBPRRABKQ HH:O FK > @I>PPOLLJI LO LQEBO
FK OBI>QFLK QL QEBBPBRS) FK OBI>QFLK QL LQEBOP RIRSIBB-KDIOLKIBKQ QL FK@IRAB ?LQE LK >KA LCC @>JMRI
P@ELLI @LJIJRKFRY ?BESFLO QE>Q FP ABBJBA RKP>QB@>QFLKP TEF@E AFPORMQP QEB BAR@>QFLK>| MOL@BF
QL QEB PQRABKQ LO LQEBOP >OLRKA QEBMQRABKQ JBcKBA ¥ QEB FKPQOR@®PDRMRPHRABKQ 20
@LKPFABOBA > AFPORMQFLK LC @RABRBHABPE>Il  >IPL FK@IRABP BKD>DFKD FK QEOB>QBKFKD FKQFJFA>QFK
?B > SFLI>QFLK LC QEFP "LAB LC "LKABEI® BE>YJ> LQEBO FK>MMOLMOFSPBORHEI>0A QEB FKPQOR@QLO LO
@LKPQFQRQB > AFPORMQFLK LC-QELIBPBKE@BTABP  @I>PPJ>QBP LRQPFAB LC @I>PP
?RQ FP KLQ IFJFQBA QL

"847G; -498GL )998AF8F
#FPLOABOIV @LKAR@Q FK@IRBESELEKQE>Q
L?PQOR@QP LO AFPORMQP QEB OBDRI>O LO KLOJ>| GRB@QALRAKDOEB>IQE >KA P>CBQV SFLI>QFLK@REEB FIIRPQC
QEB "LIIBDB LO PROOLRKAFKD @L2IPBH@QEBP QEB  LC SFLI>QFLKP LC QEB 2QRABKQ "LAB LC "LKAR@Q 2QRABK!

MB>@B LO SFLI>QBP QEB OFDEQP LC LQEBOP ?BESFLO QE>Q GBLM>OAFWBP EB>IQE >KA P>CBQV PE>II
YROKFPEFKD C>IPB FKCLOJ>QFEKI@DEI Cc@F>I @LKPQFQRQB > SFLI>QFLK LC QEB "LAB LC "LKAR@Q TEBQE

C>@RIQV LO PQ>CC JBJ?BO PMB@Fc@>11V IFPQBA EBOBFK LO KLQ 'B>IQE >KA P>CBQV
% ODBOMQB@FLK LO JFPRPBV.@KBDB LCCBKPBP QE>Q SFLI>QB QEB 2QRABKQ "LAB LC "LKAR@Q

AL@RIBKQ OB@LOA LO FKPQORJBKQ LC FABKQFc@¥BRRKRAB ?RQ >OB KLQ IFJFQBA QL
3>JMBOFKD TFQE QEB BIB@QFLK MOL@BPP LO cK>K@F>I
J>K>DBJBKQ LC ¥@LIIBDB OB@LDKFWBA PQRABKQ 4K>RQELOFWBA MLPPBPPFLK ARMIF@>QB\VR LO RPB LC
LOD>KFW>QFLK LO BV @>0AP QU @{IIBDB MOBJFPBP LO RK>RQELOFWBA
#FPORMQFLK LO L?PQOR@QFRREDORVBA @LIIBDBBKQOV QL LO RPB LC @LIIBDB MOBJFPBP
>@QFSFQV LO bROELOFWBA KLK@LIIBDB >@QFSFQV LO
RK>RQELOFWBA L@ @RM3K@MIBDBIC>@FIFQV ?PQOR@QFLK LC QEB COBB dLT LC MBABPQOF>K LO
%>FIROB QL @LIMIV TFQE AFOB@QFLKP LC @LIIBDEBECERF>HP00 LK @LIIBDB MOBJFPBP LO >Q @LIIBDB
@>IMRP PB@ROFQV MBOPLKKBI TBHRRDEBIBKQ  PMLKPLOBA LO PRMBOSFPBA CRK@QFLKP 1B@HIBPP LO
LCc@BOP >@QFKD FK MBOCLOJ>K@B LC QEBFO ARQFBP FK@IRAFKD
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A>KDBOLRP LMBRLK LC > JLQBER@IB LK @>JMRP TEF@R?JFQ QLWK@Q TEBK 2R@E >@NFEOFHRIA 7B
BKA>KDBOP MBOPLKP LO MEK@ERAFKD QKD > MBO@BASV > OB>PLK>?IB MBOPLIBAPQEH@>RPB
SBEF@IB RKABO QEB FKdRBK@B LC >I@LELI >KA LO AGRDPF@> LO@EMLDF@>| FKGROWBOPKK >KA
2R@E >@Q FP > @LKAFQFLK LC FKFQF>QFLK FKQL >AJFPPF
5FLI>QFLK LC QEB "LIIBDB I@LELI >KA .QEBO #ORD @LKQFKRBA JBJ?BOPEFM FK LO >PPL@F%QFLK TFQE >K

/| LIF@FBP LOD>KFW>QFLK " >KA RKABO QEFP "LAB LC "LKAR@Q FK@IR.
>@QP QE>Q BKA>KDBO QEB JBKPEELD BESIQE LO
SFLI>QFLK LC ™2-' %FOB>0JP >KB8ILKP LK P>CBQV LC > PQRABKQ LO Q¥+Q AEHEBMR?IF@ LO
">JMRP /LIF@V MOFS>QB MOLMRO@EB MROMLPB LC FKFQF>QFLK >AJFPPF

FKQL >CclF>QFLK TFQE LO >P > @LKAFQFLK CLO @LKQFKRI
S5FLI>QFLK LC IL@>I PQ>QB A OCRAB@>IJMRP JBJ?BOPEFM FK > DOLRM LO LOD>KFW>QFLK
MLIF@FBP OBI>QBA QL cOBP >KA cOB E>W>0AP

| J998AF8F #AB?I<A: *EBC8EGL
5FLI>QFLK LC QEB "LIIBDB 2L@F>I "LIM>@Q
@@BPP QL @>JMRP C>@FIFQFBP FP > MOFSFIBDB 2QRABK
J998AF8F #/MB7?I<A: )G;8EF BKD>DB FK @LKAR@Q QE>Q A>J>DBP @>JMRP MOLMBOQV
MBOPLK>l MOLMBOQV LC +RLGEERD MR?IF@ MOLMBOQV
2QRABKQPVIKLQ BKD>DB RKZBESFLO QE>Q IFJFQP QERr)| 2B PR?GB@Q QL P>K@QFLKP RKABO QEB 2QRABKQ "LAE
OFDEQP LC LQEBOP FK QEB P@ELL $@:JVRBFQU "LKAR@Q .CCBKPBP QE>Q PE>Il @LKPQFQRQB SFLI>QFLKP |
SFLI>QFLKP LC QEB "LAB LC "LKARZPRIFKQEBOP 2QRABKQ "LAB LC "LKAR@Q FK@IRAB ?RQ >OB KLQ IFJFQBA
FK@IRAB ?RQ >OB KLQ IFJFQBA QL
BIMQBA LO >@QR>I QEBCQ LC >KA LO A>J>DB QL
/E VPF@>| BD3>I >?RPB QE>Q QEOB>QBKP LO BKAH\%@&@ OQV LC QEB @LIIBDB LO MOLMBOQV LC > JBJ?BO LC
QEB EB>IQE TBII ?BFKD LO P>CBUEIZBEK.O DRBPQ @) IBDB @LJIJRKFQV LO LQEBO MBOPLK>I LO MR?IF@ MOLM
LC QEB "2-' @LJIRKFQV >KA FK@IRBBP>$>?RPB QE>Q
FP PRCc@FBKQIV PBOFAREIJE FBKQEB SHR@QHAFQV 3EBCQ LO LQEBO >?RPB LC QB@EKLILDF@>| OBPLRO@BF
QL M>OQF@FM>QB FK LO ?BKBcQ COLB QEB@KDBD&IFK@IRAFKD ?RQ KLQ IFJFQBA QL
MOLDQP
(KQBKQFLK>IIV LO OB@HIBPPIV GPREFKERIELO .  4K>RQELOFWBA BKQOV FKQL BIB@QOLKF@ cIBP QL RPB
>?RPB FKGRIMNKPGPRQ LK >KLQEBWYHF@E| SBIBKQ LO @E>KDB QEB @LKQBKQPVLQERO MROMLPB
LO QEOB>Q LC E>0J PQ>QBA LO FIMIFBA QLT>0A >K|@Eﬁ@RQELOFWBKmo LC BIB@QOLKF@ cIBP LO
MBOPLK @LMOFDEQBA PLCQT>ORIMOLDO
SEOB>QP LC E>0J LO FBIEBEBRD PQ>QBA LO FIMIFBAg 4K>RQELOFWBA RPB LC >KLQEBO FKAFSFAR>| P
>AAOBPPBA AFOB@QIVRI?BR LO DRBPQ LC QEB FABKQFc@>QFLK >KA M>PPBYGIAH

"2 @LIIRKFQV LO MLPQBA FK >K BIB@QOLKF@ JBAFRJ RbB | c QB@EKLILDF@>I OBPLRO@BP QE>Q FKQBOCBOBI

>P QL IBB KL ALR?Q >P QL QEB FKQBKABA Q>0DBQ EB TLOH LC >KLQEBO PQRABKQ C>@RIQ\QIBIZBB
@QP LC FKQFJFA>QFLK LO @LBO@FLK TEBQEBO %

FIMIFBA 4PB LC QB@EKLILDF@>I OBPLRO@BP QL PBKA MR?IFPE
.CCBKPBP LC ALJBPQF@ SFLIBK@B A>QFKD SFL'B*ﬁ\@ﬁ\MP@BKB MLOKUEB@ QEOB>QBKFKD BO >?RPFS
PRJR>I >PP>RIQ JBPP>DBP

@QP LC EPBJBKQ >KA LO OBQ>IF>QFLK FK@IRAFKD 4pp | ¢ QB@EKLILDF@>| OBPLRO@BPQLTPB@BFS
AFP@OFJFK>QLERFPEBRQ AFOB@QBA QLT38BO PQLOB LO SFBT L?P@BKB LOSMER@DEQBOF>IP CLO
LO DRBPQ LC QEB "2-' @LJIRKEEN@OFJFK>QLOV EBO QE>K @LIIBDBSBANBRPB>0@E
E>GPPJBKQ OBCBOP QRUYEBID VIEF@> @LKAR@Q Qﬁ? 4PB LC QB@EKLILDF@>| OBPLRO@BP CLO @OFJFK>| >@(
ABKFDQBP LO PELTP ELPQFIFQV QLT>OA >K FKAFSFAR> AKiQRBOB@EKLILDF@> OBPLRO@BP OL FKQBOCBOB TF

?>PFP L&@B @LIDBKABPRR>I FABKQFQUMOBPPFLK LMBSQFLK LC QEB @LIIBDB @LIMRQFKD PVPQBJ
K>QFLK>| LOFDFK OBIFDFLWYPFRB-IME JBKQ>I AFP>?FIFQV

>KA PBR>| LOFBKQ>QFLK LO ?B@>RPB LC LMMLPFQFLK QbHES B9 G:8 $H7<6<4? -LFG8@

AFP@OFJFK>QFLK LO M>0QF@FM>QFLK FK QEB AFP@OFJFK>QFLK

@LIMI>FKQ MOL@BPP 1BQ>IFYQASTHB>K QFLK C>FO >KA FIM>0QF>| GRAF@F>| PVPQBJ FP QEB @LOKBOP
OBI>QBA QL M>OQF@FM>QFLK FK >K BAR@>HKLK MOLDO\P PQRABKQ AFP@FMIFKB PVPQBJ 3EBOBCLOB C>FIROE
>D>FKPQ > MBOPLK ?B@>RPB > MBOPLK E>P cIBA > OBMERROEB ORIBP LC QEB GRAF@F>| PVPQBJ PE>Il @LKPQF
M>O0QF @FM>QBARKHEB cIFKD LC >K FK@FABKQ OBMUGQBMBKABKQ SFLI>QFLKP LC QEB 2QRABKQ "LAB LC "LKAR

@LIMI>FKGEFRQFD>QFLK LO EB>OFKD MOL@BPP OBI>pEARSFLI>QFLKP FK@IRAB ?RQ >0B KLQ IFJFQBA QL
PQRABKQ @LKAR@Q

">WFKD TEF@E FP ABCcKBA FK -' 12 >SPKV >@Q %>FIROB QL\L@EB PRJJLKP LC > @>JMRP
AFOB@QBA QLT>0A > PQRABKI) BO@KLK LO (KSBPQFD>CBEIDFKD .Cc@BO LO MMB>IP "LJJFQQBB
FKQFJFA>QFLK LC > PQRABKQ QL >@Q LO QL M>OQF@FM#RQBF@SDFLK AFPQLOQFLK LO JFPOBMOBPBKQ>QFLK
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FKCLOJ>QFLK ?BCLOB > GRAF@F>I| ?LAV LO GRAF@F> BQBIRS QBE&M>
#FPORMQFLK LO FKQBOCBOBK@B TFQE QEB LOABOIV @LKAR@Q
LC > GRAF@F>| MOL@BBAFKD +22 %".-3 "3\ OBPQOF@QFLK MOLEF?FQFKD >K
QQBJIMQFKD QL AFFIBLROFKAFSFAR>| P MOLMBO FKAFSFAR>| COLIARRXD QEOB>QBKFKD >@@3RQFKD LO B
M>OQF@FM>QFLK FK LO RPB LC QEB GRAF@F>| PVPQEMIMOL>@EFKD LO @LKQ>@QFKD > PMB@FCcBA FKAFSFAR>|
QQBJIMQFKD QL FKdRBK@B QEB FIM>OQF>IFQV LC > JBJ?BO
LC > GRAF@F>| ?LAV LO GRAF@F>| @LJJFQQBB QEOLRDEQSH2BMDPBFLRPIV BPQ>?IFPEBA >KA MR?IFPEBA cKBP
FKQFJFA>QFLK LO ?0F?BOV MOFLO QL >KA LO AROFKD YEB GRS
LC QEB GRAF@F>I MOL@BBAFKD
%>FIROB QL @LIMIV TFQE QEB P>K@QFLK P FIMLPBAIREHBAB(.- @LIMBKP>QFLK CLO ILPP A>J>DB LO
QEB 2QRABKQ "LAB LC "LKAR@Q FKGRGEFP J¥ Q>BIQEB CLOJ LC >MMOLMOF>QB PBOSF@B
(KIRBK@FKD LO >QQBIMQFKD QL FKdRBK@B >KLQEEOLO JLKBQ>0V LO J>QBOF>| OBMI>@BJBKQ
MBOPLK QL @LJJFQ >K >?RPB LC QEB GRAF@F>| PVPQBJ
1$2(H$-"$ " ++ " 142 ".42(-&
242/$-2(.-\PBM>0 >QFLK COLJ QEB OBPFABK@B E>IIP CLO >
Hi OM)&.H)() HOH& HH(& & 1 ( ABCKFQB MBOFLA LC QFJB >CQBO TEF@E QEB PQRABKQ D(
)&&1-0 ) ) )(/. LOD>KFW>QFLK FP BIFDF?IB QL OBQROK "LKAFQFLKP CLO
OB>AJFPPFLK TFIl ?B PMB@FcBA
(C > PQRABKQ FP @E>ODBA TFQE > SFLI>QFLK LC QEB 2QRABKQ
"LAB LC "LKAR@Q QE>Q >IPL @LKPQFQRQBP > SFLI>QFLKISQ(#S$-"$ ' ++ " /42 ' 42(-& $7/4+2(.-
@OFJFK>l PQ>QRQB AFP@FMIFK>0V NMRGFBEARFKDP IMBOJ>KBKQ PBMELK COLJ QEB OBPFABK@B E>IIP
FKPQFQRQBA >D>FKPQ > PQRABKQ MOFLO QL PFJRIQ>KBLRPIV
TFQE LO CLIILTFKD @FSFI LO @OFJFK>| MOL@BBAFKDP LCC
@>IMRP "+ 22 "4++$8$ 242/$-2(-\PBM>0  >QFLK COLJ
@I>PBP LO QEB @LIIBDB CLO > ABCKFQB MBOFLA LC QFJB >
6EBK > PQRABKQ FP @EXOTBABDPQ>QB LO IL@> TEF@E QEB PQRABKQ DOLRM LO LOD>KFW>QFLK FP BIFDF
>RQELOFQFBP TFQE > SFLISQEEBL@IHBDB TFIl KLQ OBQROKKAFQFLKP CLO OB>AJFPPFLK TFIl 7B PMB@FcBA
OBNRBPQ LO >DOBB QL PMB@BFQRRKKRFABE>Q
FKAFSFAR>| ?B@>RPB LC EFP LO EBO PQ>QRP >P > PQRABKG$ES@ER(22 + $7/4+2(.- \ MBOJ>KBKQ
>IBDBA LCCBKPB FP >IPL QEB PR?GB@Q LC > MOL@BBAMKEDFRBLCBL] >l "2-' @LIIBDBP TEF@ERK@IRAB
>"2.' @LIIBDB GRAF@F>| ?EAYBSBOQEB @LIIBDB/J> ILPP LC @>JMRP SFPFQ>QFLK MOFSFIBDBP
>ASFPB LCC @>JMRP >RQELOFQEBPQBKESB IBC QEB
MOL@BBAFKD >KA LC QEB FKQBOK>| E>KAIFKD LC PR@E J$@0OBCR.- + .1 2$15("$ 2 -"3(.-2 \
TFQEFK QEB @LIIBDB @LJJRKERB/LCC@F>IP C>@RIQWJIMLPBA FK >AAFQFLK QL LO FK IFBRR.X}&EBORLKP
>KA PQ>CC TFIl @+QBEBRIIV TFBKCLO@BIBKQ >KA BU>IMIBP LC PR@E P>K@QFLKP FK@IRAB ?RQ >OB KLQ IFJF
LQEBO >DBK@FBP FK QEB BKCLO@BJBKJ L& @OFJFKFLOH >PPFDKJBKQP PBOSF@B QL QEB @LIIBDB TOFQQBK II
@>IMRP >KA FK QEB @LKAFQFLKPF@MFEBK S @LROQE >MLILDI>KA>QLOV JBBQFKDP TFQE > @LIIBDB LCc@F>!
CLO QEB OBE>?FIFQ>QFLK LC PQRABKQ SFLI>QLOP 2R@E P>K@QFLKP OBNRFOBSQHESMMBDPLK P
TELPB M>0OQF@FM>QFLK FP OBNRFOBA CLO QEB @LJMIBQF
HO - (#)(- ( # #&H(,2%, ) #(- P>K@QFLK P

-4AB6G<BA 8RA<G<BAF (-3$1(, 2 -"3(-2 (K @BOQ>FK @FO@RJIPQ>K@BP
QEB /OBPFABKQ LO 5F@B /OBPFABKQP LC QEB @LIIBDB LO
6 1-(-& >KLQF@B FK TOFQFKD QL QEB PQRABKQ @BPEDKBB \JFJIMLPB > P>K@QFLK MOFLO QL QEB EB>OFKD
QEB PQRABKQ FP SFLI>QFKD LO E>P SFLI>QBA FKPQFQRQFIB> GRAF@FXKRRBOFJ P>K@ QFMKIBISIMLPBA
OBDRI>QFLKP LKIV > QL BKPROB QEB P>CBQV >KA TBIl ?BFKD LC JBJ?BOP
LC QEB @LIIBDB @LJIRKFQV LO MOBPBOS>QFLK LC @LIIBDE
/1.1 3(- >TOFQQBK OBMOFJ>KA CLO SFLI>QFLKMOLMBOQQI?BKPROB QEB PQRABKQWPEBCMED
PMB@FcBA OBDRI>QFLKP /OL?>QFLK FP CLO > ABPFDRQEA K>l P>CBQV >KA TBII ?BFKD LO @ QL BKPROB QEB
MBOFLA LC QFJB >KA FK@IRABP QEB MOL?>?FIFQV LCKILOB:| LMBQFLKP LC QEB @LIIBDB -LQFc@>QFLK LC QEB
PESBOB AFP@FMIFK>0V P>K@QFLKP FC QEB PQRABK@FFRIGIHR}A K LC (KQBOFJ 2>K@QFLKP JRPQ ?B @LJIRKF@>C
AROFKD QEB MBOFLA LC MOL?>QFLK QL 2B SFLI>QFKOQtKQEB JRAF@F> ASFPLO >P PLEL@SFE>MEP TBII >P QL
FKPQFQRQFLK>| OBDRI>QFLKP QEB >MMOLMOF>QB 5F@B /OBPFABKQ FC QEB 5F@B /OBPF/
KLQ LOFDFK>QB QEB FIMLPFQFLK LC P>K@QFLKP
+.22 % /1(5(+$&$2 \ ABKF>| LC PMB@FcBA MOFSFIBDBP

CLO > ABPFDK>QBA MBOFL/BIIC ®E@F>I MOL?>QFLK -/ (. #- #*&#(,2 *, ) #(-
SBEF@RI>O MOFSFIBDBP AB>@QFS>QFLK LC > DOLRM IFJFQBA
>@@BPP QL C>@FIFQFBP EI<A<A:
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3EB 1BPMLKABKQ >KA QEB "LIMI>FK>KQ TEBOB
Il FKAFSFAR>IBHEBA FK @LKAR@QFKD AFP@FMIFK=OWMIF@>?IESEQEB OFDEQ QL ?B >PPERQBS®>QB

MOL@BBAFKDP >KA >MMB>IP PB3KBBEIEFEFKD LK LC QEBFO @ELF@BL @28 ELFBOFP KLQ MBOJFQQBA QL

QEB PQRABKQ @LAB LC @SRRREI> GRLKP >KA QEB PMB>H LO QL M>OQF@FM>QB AFEER@QRDFRFKK LO

EB>OFKD MOL@BPP TEF@E PE>HAKRIRAR BT QL EB>OFKD ?BCLOB QEB )RAF@F>I ILAV

@LKAR@Q SBF®FD>QFLK >KA EB>OFKD MOL@BPP QE>Q

MOLQB@QP QEB P>CBQV >KA TBIC>0B LC SF@QFJP >KA MURIR®BPII ?B PBQ CLO >K FKFQF>I EB>OFKD ?BCLOB QE

>@@LRKQ>?FIFQV )RAF@F>1 ILAV KLQ IBPP QE>K LKB  ?RRFKBEBQAKLO
JLOB QE>K 8 ?RPFKBPPV>>CQBO QEB 1BPMLKABKQ
<?<A: 4 B@C?4<AG E>P ?BBK KLQFCBA Q QEB FKFQF>I EB>OFKD QEB )RAF@F>|

J>V OB@BMESFABK@B COLJ QEB "LIMI>FK>KQ >KA QEB
K V MBOPLK TEL TFQKBPPBP LO IB>OKP LC > SFLI>QBRMILKABKQ OBD>OAFKRGEOFJ] P>K@QFLKP >KA PE>I|
QEB 2QRABKQ "LAB LC "LKAR@QBKXD > @LIMI>FKQ =~ ABQBOJFKB TEBQEBO > QEB @LJIMI>FKQ PELRIA ?B AFPMLP
CLOT>OA QL QEB >MMOLMOF>QB )RAF@FR&D'EKY ?  TFQELRQ CROQEHRDFR>QFLK >KA > OBMLOQ FPPRBA PBQQ!
FK@FABKQ OBMLOQ CLOQE QEB cKAFKDP >KA QEB P>K@QELMP FC >K
FIMLPBA 2BAF>QFLK FP >SMMOLMOF>QB LO @ > CLOJ>I
(K@FABKQ OBMLOQ CUOBR.29>FKBA COLJ QEB  FISBPQFD>QFLK FP OBNRFOBBK® QEBM®I>!
@>ABJF@ LO 2QRABKQ CC>FOP .Cc@BP >P TBIl >P CESBREED>QFLK FP OBNRFOBA QEB )RAF@F>I ILAV TFIl >@@
)RAF@F> ASFRLOAAFQFLK CLOIP?B-J>AB QEB cKAFKDP LC GEBGRO>QLO P >KIFNBE OBMLOQ LC
>S>FI>?IB QEOLRDE ">JMRP 2B@ROFQV LO 1BPFABKQBHBERBFKDP QL 1BPMLKABKQ
TEBOB S>FI>?IR.O LK QEB @LIIBDB TB? PFQB (KCLOJ>QFLK
FK QEB FK@FABKQ OBMLOQ PELRIA FK@IRAB ?RQ KLQ ?BEBEEBA QEBBRQFD>QFLK FP @LIMIBEBA ?

QEB CLIILTFKD )RAF@F>I ILAV LO >K FIM>GBIFSFE QLEKAFKDP TFII
2B ?>PBA LK > MOBMLK&®6 LC QEBABK@B F B
> 1BMLOQFKD MBPREBEB >AAOBPP MELKB >KA BSFABK@B QE>Q TLRIA IB>A > OB>PLK>?IB MBGBLK QL ?BIFB

PQRABKQ FABKQFc@>QFLKGHRIPE@Q FKCLOJ>QFLK >RE>Q FQ T>P JLEBRPE>K KLQ QE>Q QEB 1BPMLKABKQ
(# KRJ?BO PE>II KLQ ?B OBIB>PBA QL QEB 1BPMLKABK@LJJFQQBA QEB >IIBDBA LCCBKPB
TFQELRQ TOFQQBK MBOJFPPFLK LC QEB MBOPLK OBMLOQFKD QEB

FK@FABKQ (C QEBIBRQFD>QLO"P OBMLOQ @LKQ>FKP > cKAFKD QE>
? #>QB QFJB >KA IL@>QFLK LC FK@FABKQ 1BPMLKABKQ @LJIJFQQBA QEB >IIBDBA LCCBKPB > QFJB PE:
@ / BOPLK P $KSBA FK QEB FK@FABKQ ?B PBQ CLO > P>K@QFLKP EB>OFKD ?BCLOB QEB )RAF@F> !

A 5F@QFJP LO A>J>DSRIA FK QEB FK@FABKQ  ?B EBIA KLQ IBPP QE>K LKB/ KAS JLOB QE>K QBK
B "LIMIBQB K>OQMESABP@OFMQFLK LC QEB FK@FABKQVP >CQBO QEPERD>QFLK OBMLOQ FP FPPRBA
C ->JBP LC TFQKBPPBP QL QEB FK@FABKQ

D KV LQEBO FKCLOJ>QFLK ABBJBA >SMMOLMOF>QB -/ (. #- #*&#(,2 ** &

#A BFG<:4G<BA 4A7 ,8FB?HG<BA B9 B@LC34IAGHI? <?<A:4A CC847? 4AT *E8?<@<A4EL CC8??4G8 *EB6SFF
B7L

1BPMLKABKQ J#>MMB>| > AFP@FMIFK>0V >@QFLK ?
(KJILPQ @QFO@RJIPQ>K@BP QEB CLIILTFKD MOL@BARQBKIE>ITOFQQBK >MMB>I TFQE QEB )RAF@F>I ASFPLO TFQE
>MMIV QL QEB )RAF@FXKIPAYB @FO@RJIPQ>K@BP cSB ?RPFKBPPVW>LC ?BFKD FKCLOJBA LC QEB P>K@QFLK
CBABOIST AF@Q>QBP QE>Q > AFCCBOBKQ MOL@BARCGBPEDIFIMLPBA 3EB FIMLPBA P>K@QFLK OBJ>FKP FK BCCB
>MMITEF@E TFII ?B PBQ CLOQE FK QEB >MMOLMOF>QIROEHRYEB >MMB>1 MOL@BPP 3EB TOFQQBK >MMB>| JRP(
>KA @LJJRKF@>QBA QL QEEKQBRIB-OQFBP FK > QFJBIVFKAF@>QB QEB DOLRKEOPFBRDREB P>K@QFLK &OLRKAP
C>PEFLK CLO >MMB>| PE>II ?B IFJFQBA QL

3EB C>@Q QE>Q > @LIMI>FKQ E>P ?BBK cIBA @OB>QRpHR.L OFDFK>| EB>GBRRIFE>QFLK T>P KLQ @LKAR@QBA
MOBPRJIMQFLK QE>Q QEB 1BPMLKABKQ E>P @LJIFQQBAQEB>KA FK @LKCLOJFQV TFQE MOBP@OF?BA MOL@BAR
>|IBDBA LCCBKPB I >?7L B

? KBT >KA OBIBKQEABK@B PRCc@FBKQ QL >IQBO QEB

3EB @LIMI>FKQ TFII ?B OBCBOOBA QL QEB >MMOLME@IFLK E>P ?EBKIBR QE>Q T>P KLQ ?OLRDEQ LRQ FK
JRAF@F>| ILAEF@E TFISBRQFD>QB OBNRBPQ > CLOJ>IQEB LOFDFK>| EB>OFKD ?B@>SPEEKAmBERA LO C>@QP
FISBPQFD>QRLKKRFIM>0QFSBFRFD>QLO >KA EB>O >Il TBOB KLQ HKLTK QL QEB MBOPLK >MMB>IFKD >Q QEB QFJB L
@LIMI>FKQP >KX 3> AFPMLPB LC QEB @LJIMI>FKQ >P QEB LOFDFK>| EB>OFKD LO
RKCLRKABA JBAF>QB >K FKCLOJ>| OBPLIRQFLK LO @ @PPRBVMOLMOF>§BI.C QEB P>K@QFLK FK OBI>QFLK QL
LO OB@LJJIBKA QL ?B FPPRBA P>K@QFLKP >P ABP@ @iIBACEBKPB
2B@QFLK (5 SBL

3EB )RAF@F>| ASFPLO E>P QEOBB ?RHAFEBRP A>
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QEB OB@BFMQ LC QEB >MMB>| QL ABQBOJFKB TEBQEBO QERFIRFAFC QEOBB  JBJ?BOP FK@IRAFKD QEB
PBQ CLOQE FK QEB >MMB>I C>IIP TFQEFK QEB DOLRKAP>AQ TEE>Il @LKPQFQRQB > NRLORJ QL @LKAR@Q > EB>OF
CLO >MMB>| >KA QL FKCLOJ QEB >MMB>IFKD PQRABK@EKBBBOFKEFKQBA JBJ?BOP >BEKIABARB QL
(CQEB )RAF@F>I ASFPLO ABQBOJFKBP QE>Q QEB @>PB@ERPHR.Q0 CLO LQEBO OB>PLKP >AAFQFLK>| JBJ?BOP PE
C>Il TFQEFK QEB DOLRKAP >IILTBA CLO >MMB>| QEBK TEERBIB@QBAJEB )RAF@F> ASFPLO MROPR>KQ QL QEB
MOBFLRP >AGRAF@>QFLK PQ>KAP (C QEB)RAF@F>I ABBELALILDV PBQ CLOQEBBMEO? ?BILT
ABQBOJFKBP QE>Q QEB @>PB ALBP C>Il TFQEFK QEB DOERKWRD QEB PRJJBO LO S>@>QFLKP > JBBBFKD J>
>IILTBA CLO >MMB>| QEB )RAF@F>I ASFPLO J> @>11BA >KA JBJ?BOP TFII ?B PBIB@QBA >P CLIILTP
> 1BDRI>O JBJ?BOP TFIl FEBESS>FI>?IB LO
> BBQ TFQE QEB )RAF@F>I ILAV TEL FPPRBA QEB LORDRKXEBBKQ PRCc@FBKQ OBDRI>O JBJ?BOP >0B KLQ
AFP@FMIFK>0V >@QFLK QL AFP@RPP > MLPPF?IB JLAFRS@ QM KIEB )RAF@F> ASFPLO TFIl >MMLFKQ >AAFQFLK>|
OBP@FPPFLK >P >MMOLMOF>QB (C > AB@FPFLK QL JBFRBOPCO-P KB@BPP>0V QL OB>@E > NRLORJ >KA FK PR@E
OBP@FKA FP KLQ OB>@EBA QEB >MMB>I TFIl ?B CLOTH&BO >P QL OBdB@Q QEB LOFDFK> OBMOBPBKQ>QFLK LC
FJJBAF>QBIV QL QEB )RAF@F>I "LIJFQQBB LO ? (JJBARRQEINQQBB
CLOT>OA QEB >MMB>I QL QEB )RAF@F>I "LJJFQQBB CLO 3EB 5F@B /OBPFABKQ LC 2QRABKQ CC>FOP E>P QEB OFI
@LKPFABBLK @E>KDB QEB KRJ?BO >KBRIMH.C QEB GRAF@F>0OV
@LJIFQQBB >P OBNRFOBA QL JBBQ QEB KBBAP LC QEB @>JI

Il MOBIFJFK>OV MOL@BPPFKD LC >MMB>IP TFIl 7B LO QEB @LIMI>FKQ >Q E>KA
@LK@IRABA TFQEFK 2BPFKBPPV>RKIBPP QEB (C QEB @LIMI>FKQ E>P ?BBK ?9@LRIBIRBD LC QEB
)RAF@F> ASFPLO ABQBOJFKBP QE>Q QEBOB >0OB PMERAFE@®E>! "LIJFQQBB LO QEB 5F@B
>OQF@RI>QUBBBR>QFKD @FO@RIPQ>KE@BK@B LC /OBPFABKQ LC 2QRABKQ CC>FOP EB PEB PE>Il OB@RPB EF.
HBV M>OQFBP QE>Q OBNRGBRPHLE EBOPBIC COLJ QEB "LJJFOQBEF2BIFLKP >KLQEKD

'B>OFKDP PE>Il ?B @LKAR@QBB JRAF@F>|

3EB )RAF@F>| ASFPLO TSRABKLQFc@>QFLK LC QERJIFQQBB >@@LOAFKD QL QEB CLIILTFKD DRFABIFKBP
LRQ@LJB LC QEB MOBIFJFK>0V MOL@BPPFKD LC QEB>>NIEB:MFRQFBP PE>I| BEQBPOBK >AS>K@B KLQFc@>QFLK
TOFQFKD TFQEFK QEOBB  ?RPPKBRPEB-AB@FPFLK QEKCLOJFKD QEBJ LC QEB >IIBD>QFLKP PBQ CLOQE FK QEB
QEB 1BPMLKABKQ >KA >P >MMIF@>?IB QEB "LIMI>FK-@QIMKAKQ QEB QFJB A>QB >KA MI>@B LC QEB EB>OFKD

>KV >AJFKFPQESLCc@BMBHEBA ? 3EB 1BPMLKABKQWOBJI>FK PFIBKQ LO PR?JFQ LKIV >
TOFQQBK PQ>QBJBKQ LO OBPMLKPB QL QEB @LIMI>FKQ
TR M SIH# & )H. @ 'B>OFKDP KLOJ>IIV PE>Il 7B @LKAR@QBA FK MOFS>QB

AJFPPFLK QL QEB EB>OFKDMBORLK KLQ AFOB@QIV
@E>FOMBOPLK >KA >K >IQBOK>QB @E>FOMBOPLRISIESBIFTFQE QEB MOL@BBAFKDP PE>II ?B >Q QEB AFP@OB
2B >MMLFKQB/B? @E @LIIBDB MOBPFABKQ LO EFP EBQ.C QEB @E>FOMBOPLK LC QEB )RAF@F>I| "LJJFQQBB
ABPFDKBB A 6EBK JLOB QE>K LKB FKAFSFAR>I FP @E>ODBA TFQE QEE
QLQ>I LC CLROLQEKD JBJ?BOP BIB@QBA >P CLIILPPJB SFLI>QFLK B>@E 1BPMLKABKSEREEB BFDEQ QL
>K FKAFSFAR>| EB>OFKD .QEBOTFPB QEREEBEPAI>
> 3TL C>@RIQV LO PQ>CC PBIB@QBEB MOBPFABKGLFKQIV
LO LQEBO >MMOLMOF>QB @LIIBDB LCc@F>I P B 3EB "LIMI>FK>KQ >KA QEB 1BPMLKABKIEB-OFDEQ QL
2 3TL PQRABKQP PBIB@OBER 2QRABKQ 2BK>QB LO?B >PPFPQEAR >AS®>QB OEBELLPB 3EB
LQEBO >MMOLMOF>QB PQRABKQ DOLRM (C QEB @LIIBDBMEFK>KQ >KA LO QEB 1BPMLKABKSB@:DB B>@E
OBPFABK@B E>IIP LKB LC QEB PQRABKQP PE>Il 7B @ERNQEKBF?IB CLO MOBPBKQFKD EFP LO EBO LTK @>PB >KA

OBPFABK@B E>IIP QEBOBCLOBL@&SS)BP >0B KLQ MBOJFQQBA QL PMB>H LO QL
QLQ>ILC CLRO >IQBOKSBRISIBI?BOP V2B M>OQF@FM>QB AFOR@BROFKBKBCLOB QEB )RAF@F>I

PBIB@QBA >P CLIILTP "LJJFQQBB

> 3TL C>@RIQV LO PQ>CC PBIBEEBFRL1BDB C 3EB "LIMI>FK>KQ QEB 1BPMLKABKQ >KA QEB )RAF@F>I

MOBPFABKQ LO LQEBO >MMOLMOF>QB @LIIBDB LCc@EIIPQQBB PE>Il B2 QEB OFDEQ QL @>ll TFQKBPPBP 3EB
? 3TL PQRABKQP PBIB@OBER2QRABKQ 2BK>QB LO>IPL ESB QEB OFDEQ QL MOBPBKQ MBOQFKEHQRIF@LOAP E

LQEBO >MMOLMOF>QB PQRABKQ DOLRM >KA TOFQQBK PQ>QBJBKQP CLOGBLKPEEBORAF@F>!

3EB >ASFPLO QL QEB )RAF@F>I "LJJFQQBB TFII ?B OEBFQQBB 1l NRBPQFLKFKD LC QEB "LIMI>FK>KQ QEB
)RAF@F> ASFPLO TEL TFII ?B >MMURBEIBBF®B 1BPMLKABKQ >KA TFQKBPPBP TFIl ?B @MARBRQBA ?
JOBPFABKQ LC 2QRABKQ CC>FOP YRAF@F>I "LIJFQQBB

3EB 5F@B /OBPFABKQ LC 2QRABKQ CC>FOP E>P QBB BF@BQQ@FK @>PBP TEBK > @LIMI>FKQ E>P ?BBK ?0LRD
@E>KDB QEB KRJ?BO >KBRMH.C QEB GRAF@F>0V  ?V >K FKAFSFAR>| TEL FP BFQEBO RRFAREKIDRK
@LJIFQQBB >P OBNRFOBA QL JBBQ QEB KBBAP LC QEB@BIRRPQEB @>PB QEB @LIMIBRKQ >

LO QEB @LJIMI>FKQ >Q E>KA OBMOBPBKB-QIFBIOBPBKQ QEB @>PB (K QEBPB FKPQ>K@B
JBJ?BO LC QEB )RAF@F>! ILAV LO QEB FISBRUFIBSEKO
SIHHE& )H. **&" H(- TFIl @LKPRIQ TFQE QEB )RAF@F>I "LIJFQQBB QL ABQBOJFKE

QEB >MMOLMOF>QBKBPP LC PBOSFKD FK QEFP OLIB
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E I MOL@BARGRBPQFLKP >0B PR?GB@Q QL cK> AB@FPFLK
2V QEB @E>FOMBOPLK LC QEB )RAF@F>I "LIJFQQBB ! 2QRABKQBBALJ .CC ">JMRP
F CQBO QEB EB>OFKD QEB )RAF@F>I "LJJFQQBB PE>II
ABQBOJFKB ?>PBA RMLKSEEBKE®B MOBPBKQBA >Q QEBQRABKQP >0B ?LQE @FQFWBKP >KA JBJ?BOP LC >K >@>AE
EB>OFKD/ 3>GLOFQQBTEBQEBO QEB 1BPMLKABKQ  @LJIRKFQV TFQE OFDEQP LC COBBALJ LC PMBB@E MB>@B
2QRABKQ E>P SFLI>QBA QEB 2QRABKQ "LAB LC "LKAR@RPBEBV >KA MBQFQFLK AJFRIEB@R@F>IP >KA
@E>FOMBOPLKL.TBIIKIV FK QSEK®) LC > QFB C>@RIQV JBJ?BOP PELRIA KLY BEKRRQFQRQFLK>| MLTBOP
G 3EB)RAF@F>I "LJJFQ@BBQBOJFK>QFLK PE>II 7B J>@B FKEF?FQ QEB FKQBIIB@QR>| >K/SBIBABKSILAB
LK QEB ?>PFP LC TEBQEBO FQ BRJQBBHRLQ QE>Q QEBQRABKQP >P MOLJLQBA QEOLEIFAFFBRC @FQFWBKPEFM
1BPMLKABKQ @LJIJFQQBA QEB >IIBDBA LCCBKPB >KA QEBEBP LK >KA LCC @6EBIBB >@QFSFQFBP LC PQRABKQP
SFLI>QBA QEB 2QRABKQ "LAB LC "LKAR@Q LCC @>JMRP OBPRIQ FK QEB SFII®RLK LC I>
H 3EB)RAF@F>I "LJJFQQBB TFIl FPPRB > OBMLOQ LC FREBOOLD>QFERBPQFD>QLOP QEB @LIIBDBP PELRIA
cKAFKDP >KA P>K@QFLKP QL ?B FIMLPBA QL QEB )RAF@RQ ARMIF@>QB QEB CRK@QFbKI I FBKED QEB
ASFPLO TFQEFK QEOBB  ?RPFREBRPQEB @LIMIBQFLK@LIIBDB FKQBOBPQP >P >K >@>ABJF@ @LJJRKFQV >OB
LC FQP EB>OFKDP LK QEB J>QQBO AFPQFK@QIV >KA @IBISBI FK
| 3EB)RAF@F>I ASFPLO TERABOIOFQQBK KLQFc@>QFLK-LQ PR?GB@Q QEB PQRABKQ QL > DOB>QBO MBK>IQV QE
LC cKAFKDP >KA P>K@QFLKP QL QEB "LIMI>FK>KQ >KA IR KLOJ>IIV ?B FIMLPBA FC QEB LCC @>JMRP SFLI>QFLK
1BPMLKABKQ 2QRABKQ >KA >AIFRHRR@BP LK > FK@FABKQ>IIV SFLI>QBP >K FKPQFQRQFLK OBDRI>QFLK
KBBA QL HKLT ?>PFP 3EB LOFDFK>I TFIl ?B J>FKQ>FKBA TEGE >MMOLMOF>QB >@QFLK FKABMBKABKQ LC @LJJRKF
QEB @LIIBPEBERAF@F> OB@LOAP MOBPPROB
3EB )RAF@F>I ASFPLO PE>Il ?B OBPMLKPF?IB CLO J>HFKD >
OB@LOA LC QEB EB>OFKD 3EBOB PE>II ?B > PFKDIB OB@UOBBALJ LC PPL@F>QFLK
TEBQEBO TOFQQBK JFKRQBP >RAFLQ>MB LO LQEBO OB@LOA LC
>|| EB>OFKDP ?BCLOB QEB )RAF@F>I "LJJFQQBB 3EB QR®ABKQP PELRIA ?B COBB QL LOD>KFWB >KA GLFK >PPL@!
PE>II 7B QEB MOLMBOQV LC QEB @LINBDRI\*RB. J> QL MOLJLQB QEBFO @LJJILK FKQBOBPQP CclF>QFLKP TFQE
OBFBTBAYQEB M>0QFBP LO @LIIBDB LCc@FBARKIK MOQBOK>I LOD>KFW>QFLK PELRIA KLQ LC FQPBIC AFPNR>IF(
> TOFQQBK OBNRBPQ QL QEB )RAF@F>I ASFPLO PQRABKQ LOD>KFW>QFLK COLJ FKPQFQRQFLK>| OB@LDKFC
$U@BMQ FK QEB @>PB LC > PQRABKQ @E>ODBA TRQRGBRIBKDREKFW>QFLKP JRPQ PR?JFQ > PQ>QBJBKQ LC
L?BV QEB PRJJLKP LC QEB )RAF@F>I "LJJFQQBB )RAF@ROMLPB @OFQBOF> CLO JBJ?BOPEFM ORIBP LC MOL@BA
ILAV LO @LIIBDB LCc@F>I KL PQRABKQLRKA QISE>  >KA > @ROOBKQ IFPQ LC LCc@BOP ">JMRP LOD>KFW>QFLK
SFLI>QBA QEB 2QRABKQ "LAB LC "LKAR@Q PLIBIV ?B@PRERBAEB LMBK QL >/l PQRABKQP TFQELRQ-@HPMB@Q QL O
PQRABKQ C>FIBA QL >MMB>0 ?BCLOB QEB )RAF@F>| l@\VBEA LO LORIFBME CLO OBIFDFLRP NR>IFc@>QFLKP TEF(
)RAF@F>| "LJJFQQBB (K >l @>PBFABREB FK PRMMLOD V ?B OBNRFOBAGD>KFW>QFLKP TELPB >FJP >0OB
LC QEB @E>ODBP PE>Il 7B MOBPBKQBA >KA @LKPFABRBRJI>OFIV PB@Q>0OF>K
3EB AB@FPFLK LC QEB )RAF@F>I "LIJFQQBB FP cK>I >KA FP

KLQ PR?GB@Q QL CROQEBO >MMB>| # 9YOBBALJLC (KNRFOV >KA $UMOBPPFLK
0 -/ (- 2QRABKQP >KA PQRABKQ LOD>KFW>QFLKP PE>Il 7B COBB Q
BU>JFKB >KA AFP@RPP >II NRBPQFLKP LC FKQBOBPQ QL QE!
2QRABKQP FK QEB "I>PPOLLJ QL BMOBPP LMFKFLKP MR?IF@IV >KAQMQES PORB/
3EB @I>PPOLLIBOLKIBKQ PELRIA BK@BRIDBB QFJB FQ PELRIA ?B J>AB @IB>0 QE>Q FK QEBFO MR?IF@
AFP@RPPFLK FKNRFOMOBRHFLK 2QRABKQ MBOCLOJBK@EBPPFLKP LO ABHGIFG® PQRABKQP LO PQRABKQ
JRPQ ?B®>IR>QBA LK QEB ?>PFP LC >@>ABJF@ LOD>KFW>QFLKP PMB>H LKIV CLBFOBBYRBIS CLO QEB

MBOCLOJ>K@B Q QEB P>JB QFJB PQRABKQP >0OB OB®MILBPE?IR- FQP ?L>0A LC QORPQBBP VEBBIMIL
CLO J>FKQ>FKFKD PQ>KA>0OAP LC >@>ABJF@ MBOCLOJ>K@B
BPQ>?IFPEBA CLO B>@E @LROPB MCUEFEXOQER.  2QRABKQP PELRIA ?B >IILTBARIEKKA QL EBYO >K
MBOPLK LC QEBFO LTK @ELLPFKD 3ELPB OLRQFKB MOL@B!
2QRABKQP >0B OBPMLKPF?IB CLO IB>OKFKD QEB @ L KUFBNEFSIRA-2@LIIBDB ?BCLOB > DRBAEEDMRSHEBA QL
J>FKQ>FKFKD >@>ABJF@ PQ>KAMO@PRDPB-KC PQRA\*MMB>0 LK @>JMRP PELRIA ?B ABPFDKBA LKIV QL BKPROB
?RQ FK PL ALFKLY 85B QEB OFDEQ 8IPE3RQ>KQF>QBAQE>Q QEBOB FP LOABOIV P@EBARIFKD LC C>@FIFQFBP >KA
BU@BMQFLK QL QEB A>Q> LO SFBTP MOBPBKQBA FK @IFBM>®ALK CLO GBE® >KA QE>Q QEB L@@>PFLK FP
QEB >0B OBPMLKPF?IB CLO IB>OKFKD QEB ®LKQBKQ @I KKR@QBA FK > J>KKBO >MMOLMOF>QB QL >K >@>ABJF@
@LROPB LC PQRAV CLO TEFQ@IERJER |IBA @LJIRKFQYEB FKPQFQRQFLK>I @LKQOLI LC @>JMRP C>@FI
PELRIA KLQ ?B RPBA >BF@B LC @BKPLOPEFM (Q PELRIA ?B
(KCLOJ>QFLK >?LRQ QEB MBOPLK>I SFBTP ?BIFBCP >KMB @IB>0 QL QEB >@>ABJF@ >KA I>0DBO @LJJRKFQV QE:
MLIFQF@>| >PPL@F>QFLKP LC PQRABKQP TEF@E FKPQOBRBRIZELC DRBPECFME:BP KLQ KB@BPP>OFIV FIMIV
>ASFPLOP >KA @LRKPBILOP IB>OK FK QEBFO @LROPEB-MBMTEEIHO BKALOPBJBKQ LC QEBISWBEPBBA BFQEBO
PELRIA ?B @LKPFABOBA @LKCABKQF>I 2V QEB PMLKPLOFKD DOMRMEBG@LIIBDB
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2MOFKD !0B>H @ILPFKDP QL FKPROB QEB EB>IQE @IB>KIFK
$ 2QRABKOOQF@FM>QFLK FK "LSBORJBKQ P>CBQV >KA J>FKQBK>K@B LC QEB 1BPFABK@B '>IIP #ROFK
FKPMB@QFLKP FC > MLIF@V SFLI>QFLK @LJBP QL QEB >QQ
3EB PQRABKQ ?LAV PELBBA@B>O0IV ABcKBA JB>KP QL QEB PQELC@>KAIBQ J¥ ?B >AAOBPPBA GRAR@F>IIV
M>0QF@FM>QB FK QEB CLOJRI>QFLK >KA >MMIF@>QAILRQEKB FKPMB@QFLKP BJBODBK@V OBM>FOP >KA LO OL
FKPQFQRQFLK>I MLIF@V >CCB@QFKD >@>ABJF@ >KAIPRNQPEKHK@B 2R@E >@QFSFQFBP AL KLQ KLOJ>IIV FK@IR/
>CC>FOP 3EB OLIB LC PQSBEIBRQ >KA ?LQE FQP  PB>O@EBP ?RQ >OB CLO QEB MROMLPB LC FKPMB@QFLK
DBKBO >KA PMB@Fc@ OBPMLKPF?FIFQFBP PELRIA 7B J>ABQBK>K@B >KA OBM>FO
BUMIF@FQ >KA QEB >@QFLKP LGEUpRBRRIBQEFK a $KQOFBP >RQELOFWBA FK ¥AEK@BRFABKQ LO
QEB >0B>P LC FQP GROFPAF@QFBRPERRIAPE OB  5F@B /OBPFABKQ LC 2QRABKQOGEBHRIKBE TOFQFKD
QEOLRDE LOABOIV >KA MOBP@OF?BA MOL@BAROBP ?>PBA RMLK OB>PLK>?IB FKCLOJ>QFLK QE>Q PR@E BKQOV
KB@BPP>0V CLO QEB MROMLPB LC ABQB@RIEXD >KA OBJL
% 2QRABKQ /R?IF@>QFLKP FQBJP FK@IRAFKD ?RQ KLQ IFJFQBA QL TB>MLKP LO LQEBC
@LKS®DKA TEF@E SFLI>QBLOI> P@ELLI ORIB LO MLPB >
"LIIBDB >RQELOFQFBP FK @LKPRIQ>QFLK TFQE PQRABEQB>® ML QEB EB>IQE >KA P>CBQV LC PQRABIGIP C>@RIC

C>@RIEB > OBPMLKPF?FIFQ@RABVIIIFQQBK LO DRBPQP 3EB P@LMBAE>SH@E @LKAR@QBA MROPR>KQ
@I>0Fc@>QFLK LC QEB OLIB LC QEB PQRABKQ MR?IF @:QEFP>REELOFW>QRIGENE-KIBCROQEBO QE>K FP
PQ>KA>OAP QL ?B RPBA FKSBEBFIBKO >KA QEB KB@BPP>0OV QL PB@ROB SEQBBHQBJ P

IFJFQ>QFLKPWRBOK>l @LKQOLI LC QEBFDK.MBO a $KQOFBP >KA PB>O@EBP >ROHEOBWBARBP >KA
$AFQLOF>| COBBALJ BKQ>FIP @LOLII>0OV OBPMLKPF?RBOERFEBP TBLKARE@FBY SKA >RQELOFWBA >
DLSBOKBAVQEB @>KKLKP LC OBPMLKPF?IB GLROK>IFBKGRE@IBIBKQ LCc@F>IP RKABO @FO@RJIPQ>K@BP >RQEL
>P QEB:FA>K@B LC IF?Bl FKABRBRERQ>KQF>QBA  I>T
>IBD>QFLKP >KA >QQ>@HP LK MBOPLK#{RKIEEDOFQVa $KQOV J#?B J>AB QL BKPROB QEB EB>IQE >KA P>CBQV LC
QB@EKFNRBP LEEMKQ >KA FKKRBKAL L@@RM>KQP $U>JMIBP FK@IRAB ?RQ >OB KLQ IFJFQBA QL
LO >I>0JB>@R>QFLKP PJBII LABBRIDIPROKFKD FQBJP
& $PQ>?IFPEFKD 2QRABKQ "LKAR@Q 2Q>KA>0AP  >KA @LK@BOK CLO KLK OEPMDGHRS>KQP
a MMOLMOF>QB PQ¥BEQBO FC QEBOB FP > OB>PLK>?IB
"LKAR@Q ?BIFBC QESOABK @BFPQP QE>Q > SFLI>QFLK LC > @LIIBDB
MLIF@V FP Q>HFKD MI>@B $CCLOQP TFII ?B J>AB QL PBBH
(K ABBILMFKD OBPMLKPF?IB PQRABKQ @LKAR@Q >KA@LIMIF>K@B COLJ QEB OBPFABKQP LC QEB PM>@B ?BCLOE
AFP@FMIFK>0V MOL@BAROBP QEB "'2-' >KA FQP @LIIBUBIB LC BKQOV FP J>AB
PELRIA
> $PQ>?IFPE >KA @LJIRKF@>QB QEOLRDE MR?IF@>@FLK (. ,#".- N1, #0 (* ) /-
QELPB PQ>KA>OAP LERIRFFEF@E >OB @LKPFABOBA K V PQRABKQ TEL CBBIP QE>Q EFP EESB GBBIEQP E>
BPPBKQF>| QL QEB BAR@>QFLIBPK2GB@QRSFQYV  SFLI>QBA ¥cIB > DOREK@B CLIILTFKD QEB MOL@BAROB
IFCB ?BILT (K QEB @>PB LC S¥X@B >IIBDFKD AFP@OFJFK>QFLK
? (KFQF>QB AFP@FMIFK>0V MOL@BBAFKDP LKIV CLOSBAQSE@® (@LIDBIFDFLK K>QFLK>I LO BQEKF@ LOFDFK
PQ>KA>OAP LC @LKAR@Q CLOJRI>QBA LO MR?IFPEBADB RB PBR>| LOFBKQ>QFLK J>OFQ>| PQ>QRP AFP>?FIFQV
@ %O0JRI>QB >KA @LIIRKF@>QB AFP@FMIFK>0V MODBRARDBRBKQFQVIOBBPFLK DBKBQF@ FKCLOJ>QFLK LO
FK@IRAFKD QEB PQRABKQ P OFDEQ QL >MMB>| > ABGSERFERE PQ>QRP QEB PQRABKPLISBMLOQ QEB @LKAR@Q
QL QEB @LIBDBCcOJ>@FSDQFLK LO $NRFQV .Cc@BO >KA

(KSBPQFD>QFLK LC 2QRABKQ "LKAR@Q LO 3FQIB (7 "LLOAFK>®IQEB @>PB LC SHHB
>|IBDFKD AFP@OFJFK>QFLK QEBV@LPIBEBRIDF>QB >K
> 2B>0@E 2BFWROB FISBPQFD>QFLK >BAQMDLMOF>QB PQBMP FK@IRAFKD ?RG

"2 OBD>OAP QEB OFDEQ LC MOFS>@V >P >K BPPBKQ®&® IFJFQBA QL OBCBOOFKD QEB J>QQBO QL QEB >MMOLM
COBBALJ .@@RMFBA MOBJFPBP >PRFDKBAOE@HBIV'LIIBDB .Cc@F>I CLO AFP@FMIFK>0V >@QFLK

LTKBA >RQLJL?FIBP L& +KEBO MBOPLK> MOLMBOQV

LTKBA LO @LKQOLNBARQRABKQY/JLQ ?B PB>O@EBA  /OFLO QL cIFKD >3@@EB QEB PQRABKQ FFDEHR@LRO
TFQELRQ @LKPBKQ LC QEB BQRMBKEKE)EB QL JBBQ TFQE QEB FKAFSFAR>| TEL E>P >IIBDBAIV SFLI>QBA
@FO@RJIPQ>K@BP KLQBA ?BILT LO EBO OFDEQP BD FKPQOB@JIEIIRO PQRABKQ QL
IBCLOB > PB>O@E FP @LKAR@QBA P@ELY BSR:@F>IPOBPLEBQEB FPPRB FKCLOJ>IIV

OB>PLK>?IB DOLRKAP QS®BIEBQ QEB PB>O@E TFIl QRDK (C QEB FPPRB @>KKLQ TACBRIR®PRFKD QEB

RM BFABK@B QE>Q QEB PQRABKQ E>P SFLI>QBA LO RACRREBRFKR PQBM LO QEB FKAFSFAR>I BIB@QP KLQ QL O
BFQEBO QEROP@ELLI ORIBP 1l PB>O@EBP TFII?B  QEB J>QQBO FKCLOJ>IIV >P MOBP@OF?BA FK PQBM > CLO.
OB>PLK>?IB >KA GRPQFcBA COLJ QEBFO FK@BMQFLKD®EEB-K@B FK TOFQFKD JRPQ ?B PR?JFQQBA QL
OB>PLK>?IB FK P@LMB a 3EB5F@B /OBPFABKQ LC @>ABJF@ CC:SSEREEO DOFB
a 1BPFABKQF>| +FCB EB>IQE >KA P>CBQV FKPMB@QRBIPQBA QL QEB FKPQOR@QFLK>I MOL@BPP PBB @LIIBDB (
3E>KHPDFSFKD !OB>H "ILPFKDP 6FKQBO !0B>H "ILPFKIDP PRRABKQ E>KA?LLH CLEJEEMOD@BPP SAB &0
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"E>KDB &GAB MMB>| LO | * *lC * | +C
a 3EBS5F@B/OBPFABKQ LC 2QRABKQ CCSFRE®BRO DOEB t

3EB DOSBK@B JRPQ ?B PR?JFQQBA TFQEFK QTL TBBHPH@.0J>QFLK >KA OBPB>0O@E PBBSHABO QL
QEB A>QB QEESBRBBHKBT LO OB>PLK>?IV PERRIAE>  @ROOF@RIRJ KBBAP >KA FKCLOJ@WLK IFQBO

PMB@FCV QEB OFDEQ @ISBJE3BRISELI>QBA >KA PQ>
SOFBAY OES RKABOIVEKD Co@OP PFB>Q @LIMRQBO 1>? > JRIQFIBAF> [>? DOLRM

" 3EB 5F@B /OBPFABKQ LC @>ABJF@ cagrop 5/ >KA FKAFSFAR>I PQRAV PM>@B FK@OB>PBA PQ
2QRABKQ CC>FOP 5/2 LO ABPFDKBB TFII JBBQ TFQERMEB@B > PQ>QB LC QEB >0Q I>@Q>QFLK >KA M=

FKAFSFAR>I >IIBDBARISERI>QBA QEB PQRABKQ"P OFRDBRPJ QOB>AJFII ABPHP >KA TFOBIBPP (KQBOKBC(
3EB5/ 5/2 LO ABPFDKBB J>V >QQBJMQ QL CBPLIS

QEB FPPRB FKCLOJ>IIV >Q QEFP PQ>DB (C OBPLIRQFLT(@I@(%BP QEOLRDELRQQEB IF?0

MLPPF?IB >KA QEBH2 LO ABPFDKBB ABQBOJFKBP

QE-Q QE? BORBE ~IIEDEP > @OP TEFGE FC QORE @ F@% A BIE@00, KH@ OPL ROGRP L JBBG OVPE:
SFLI>QFLK LC QEB PQRABKQ"P OFDEQP >KA E>P ?BB EH ROGEKG LB @OFEEDLKOSFKe L

QE J>QQBO TFII 2B CLOT>0ABA QL QEBJRAF@F>1 ASEREALTEL <o 0 2 ol e o FP 7RFIQ OL
@LEBKB QEB )RAF@F>! "LIJFQQBB TFQEFK QTL TBBHP B OB PMBGEOB MDOLE @LIIBDE 5P T8I 2P oL
OB@BFMQ LC QEB CLESKIGBRE QEBS2 LO MOSFAB OB@OB>QFLK>| OB>AFKD >KA BKOF@EJBKQ
ABPFDKBB ABQBOJFKBP QE>Q-EBEDOED KLQ PQ>QB 4

SFLI>QFLK LC QEB PQRABKQ"P OFDEQPQBES RKQFJBIY ME-OQRKFQFBP

5/2 TFIl MOLSFAB > TOFQUIBK-B>QFLK QL QEB PORABKO _\ sr o K QEEORI@ROOBKQIV LCCBOP GLROKS!

>KA QEB J>QQBO TFII 7B @LKPFABBBAQEHAR MLFKQA . 5o5pBP >K LKIFKB@K@BAF> >K LKIFKB JBAF@>|

AF@QFLK>RY LQEBO BIB@QOLKF@ OBPLRO@BP Il LKIFKB
* OBPLRO@BP SeB>21B QL PORABKQP LK >KA LCC @>JMRP
++11$1.1C *.! +C @ QL PQRABKQ @

3EB IF2@V E>P >@@BPP QQBKEFEBQTLOH LC
(K @LIMIF>K@B TFQE 2B@QFLK  LC QEB 2@>ARIF@ >KA MR?IFGFBPQLSFOE PQRABKQP TFQE
1BE>?FIFQ>QFLK @Q >KA QEB JBOF@>K #FP>?FIFQFE OL J>OBOFBPREEZIBFK LRO LTK @LIB@ORLK
15 " ALBP KLQ AFP@OFJFK>QB >D>FKPQ PQRABKGBIROE
AFP>?FIFQFBP FK QBOJRLSAJBRBELKP >KA LO '

LMMLOQRKFQFBP CLO >@>ABJF@ PR@@BPP

PQOR@ RHHFRB-QL >PPFPQ TFQEDM IF?0
OBPLRO@BP >KA QL BKPROB PQRABKQP >0B @LKAR@QFKL
BCCB@IMBPB>0@E &OLRM LO FKAFSFAR>NPBBPFLKP J>

>OSKDBA #OLM FK >PPFPQ>K@B\BR MROFKD >Il ELROP
Rl FKCLOJ>QFLK LK @ @BPPF?FIFQV 2BUBPEBP >Q Eg LMBQFLK /IB>PB AFOB@Q >Il NRBPQFLKRX?LRQ IF?0
2B CLRKA EBEBQMPTT _ORSOS>IBAR PQRABKQ

P SE%&%QL QEB "LIIBIB/AFPECC >Q
5
PRMMLOQ LK @>JMRP OBPLRO@BP >@ @BPPF* FIFQV AFFE3HERRY QEB +F20V #FOB@QLO

PBOSF@BP U LOErTIOEB P30y,
:fs‘géfé’!'&c “C.- &C I+1& :C* *C&C*&+ *C

2QRABKQP\OFAB CLO COBB TFQE QEBFO PQRABKQ (#REK BERQ@ AC
2LRQEBPQBOK "LJJRKFQV 2BOSF@BP 22 ?HHP 35  3EB ASFPFKD ">OBEBKPCBO "BKQB® MOSFABP >

OBDRI>O ?RP PQLM TFQE 2"2 TFQESSERQBP-Q TFAB$KDB LC >@>ABJF@ PRMMLOQP QL >Il PQRABKQP >Q Q
EQQMTT P@PEBIMP | SRRM. OQ>QFLKERIQ>K "LIIBDB TFQE PBOSF@EMROEK B>@E IL@>QFLK
>IPL OBNRBPQ > OPAB. RQB 3B-QFLK @>IIFKD 2QRABKQP >0OB BKBBARQL RQFIFWB QEB PQ>CC >KA

ELROP FK >AS>K@B OBPLRO@BFF#?IB QL >@EEEBFO >@>ABJF@ DL>IP

2BOSF@BP FK@IRAB
&854ABA

2QRABKQP @>K OFAB > COBB PERQQIB QE>Q PQLMP >QQEBREEB®>ABIF@ >ASFPFKD

LRQPFAB LC @EBKLK @>ABJF@ / BBO >KA J>PQBO QRQLOFKD

"BKQBEQQMPAS>K PFQ @LJ ">OBBO PBOSF@BP
3CG-KPCBO PBOSF@BP

%B8AS8

"LIMRQBOP >KA MOFISSBIS2B CLO PQRABKQ RPB
2QRABKQP @>K OFABBRBRO>QB "LIIBDB PERQQIB >KA
QEB "FQV $UMOBPP 2ERQQIB CLO COBB TFQE QEBFO JiB "3 "BKQBO @>K EBIM TFQE OBPRJ[SEAIRRQBO
">OA EQQMPTT H3BKB BAR @>JMRP P>EBRYQIB TOFQFKD FKQBOBPQ >PPBPPJBKQP FKQBOSFBTFKD PHFIIF
PB>0@ ERIBDFBFLO J>0BQ FKCLOJ>QFLK BBAIL
FKCLOJ>QFLK >KA @LIBPERO PFQB SFPFQP

SRR
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https://www.rivervalley.edu/student-support/on-campus-resources/accessibility-disability-services/
https://www.rivervalley.edu/student-support/on-campus-resources/accessibility-disability-services/
https://www.rivervalley.edu/student-support/on-campus-resources/accessibility-disability-services/
http://www.scshelps.org/transportation.htm
https://advancetransit.com/
https://www.keene.edu/campus/safety/shuttle/
https://www.rivervalley.edu/student-support/puksta-library/
mailto:shebert@ccsnh.edu
https://www.rivervalley.edu/student-support/advising-career-and-transfer-center-act/

">OBBO 2BOSF@BFABR.BIMIIBKQ >KA BAR@>QFLK  3EBPB KRJ?BOP OBMOBPBKQ QEB KRJ?BO LC JBBQFKD
MI>KKFKD CLO >Il PQRABKQP >K2QRRBHQP @>K >@@BPROP B>@E TBBH FC @LROPB FP EBIA AROFKD > CRIl TBB
">OBBO "L>@E >K LKIFKB OBPLROB®ERPBRPIBKQP  PBJBPQBZELOQBKBABRDQEBKBA PBJBPQBOPIEFII E>
@LKKB@Q QL MIPLBRA ILLH CLO TLOH LMMLOQRKFQFBBBHIV JBBQFKD ELROP >AGRPQBA >@@LOAFKDIV

/IB>PB SFPEQ__OHSOS>I\R@LJQL BMILOB QEB PFQB

Il PQRABKQP >@OFH1B/ "LJJRKFQV "LIIBDB TFII 7B
>PPFDKBA >K >@>ABJF@ >ASFPLO ?>PBA LKIJFBFO MEEEH @ROOBKQ P@EBARIB CLO LCCBOFKDP KLQ @LABA
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https://www.rivervalley.edu/program/radiologic-technology/
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QEB @LKQOF?RQB QL QEB AF>DKLPFP >KA QOB>QJBKRFGFIEIBA

M>QFBKQ \3EBB OBPMLKPF?IB CLO QGEB>@@RO $FDEQBBK BAOP LC >DB LO LIXEIEB PQ>OQFKD
ABJLKPQ@FLK LC ?LAV PQOR@QREBR DEMEQ O P@ELLB¥O
LQEBO FJ>DB OB@BHERILSAFLILDFR@EKLILDFPQ '> SB> @LIIBDB LO EFDE P@ELLI @ROOBRQ @RJRI>QFS
ABQBOJFKBP QEB MQUWIBTRBB C>@MFMRI>QBP & LC
JBAF@>| FJ>DFKD BNRFM3BHR>@BP QEAFODMEF@ 'FDE P@ELLI LO @LIIBUBR@RP TFQEFK QEB I>PQ
FJ>DBP CLO NR>IFQV $®ARPLCLO M>QFBKQ MOLQB@®FtRP TFQE>0 ?BQQRO EFDE P@ELLI LO @LIIBDB
>KA @LICLOQ ?FLILDV TFQE 1>? TFQEFK QEB Bsf@p T¥QE>LO
?BQQBO
\ .Cc@F>1 8} @OFMQP
+(+&K [ +/" OK > 'FDE P@ELLI LO &$# P@LOBP
3EB 1>AFLILDFEREKLILDV /OEDOC QEB 1BS 511B/ ? "LIIBDB Q&P@OFMQP
"LJJRKFQV "LIIBDB E>P ?BBKSBB.MBA TFQE QEB .KBBFDEQ ELROP L?PBOS>QFLK PEMRBOMBK@B

MROMLPB LCSRSEKD @LIMBOBKQ BMEBD® CLO QEB FK >XAFLILDV ABM>0QJBKQ FP KLQ OBNRFOBA ?RQ EFDEIV

(J>DFKD cBIA 1>AFLIMEBO FP >K FIMLOQ>KQ JBJ?BOQB@LJIJBKABA

QEB IIFBA 'B>IQE ">OB QB>J\BE@B OBPMLKPF?IB CLO  2@EBARIB >KA >QQBKA > C>@RIQV FKQBOSFBT >KA 7B

MOLAR@FKD EFDE NR>IFQV JBAF@>| FJ>DBP CLO AF>@KKPBR@OBA > OB@LJIBKABA' >MMIF@>KQ MBO C>@RIQV

MROMLPBP 1>ARVBE@ MOL@BAROBP >OB MBOCLOJBABGBOJIFK>QFLK

M>QFBKQP LC > >DBP 3EB MBLROCBOP PQRABKQ QQBKA >K LK @>JMRP LEFMRIBY OB@LOABA (KCL

BUMBOFBK@BP FK QEB JLPQ OB@BKQ FJ>DFKD >AS>KBBIBKIQP

>KA QB@EKLILDV CLO QEB >@NRFPFOQFLK >KA MOL@BPPFKD LC

FJ>DBP FK QEB JBAF@>I cBIA (K@IRAFKD QEB RPB LC'MEJE)SSIR>@HDOLRKA @EB@HP cKDBOMOFKQFKD

BNREMJBKQ FK :RIBKD OLL) BJBODBK@V OLLJ >KA FJJRKFW>QFLK OB@LOAP >KA "/1 @BOQRE@B>QFLK J>

FKQBKBR®>0B RKFQP OBNRFOBA CLO @IFKF@>I MI>@BJBKQ >KA JRPQ ?B PR?JFQ
MOFLO QL PQ>0QFKD > @BRKR@R] BB @LPQP LC QEBPB

. o >OB QEB OBPMLKPF?FIFQV LC QEBPARKBKCKY
(+)! 2K A+ &K™",,"(K 1# 3 OBNRFOBJBKQP MIB>PB PBB QEBIM®HEDB >Q
-- & '-BK TTT ORBOS>NEBAR

3EB JFPPFLK LC QEB 1>AFLA@E B DV /OEDEQ
15" FP QL BAR@>QB PQRABKQP QL ?B@LJB @LJMBQBk%)B

C-AFLD®IEBOP TEL I8BAB NR>IFQV FJ>DFKD PBOSF@BP BrQLY V >KA /B/PFLILDV (>KA (( @LROPBP"TEQE > _
EB>IQE@>0B C>@FIFQFBP EFDEBC-B8 >OB EFDEIV OB@LJIJBKABA MOFLO QL >MMIVFKE

QL MOLEO

2QRABKQP TFQERK'>K +F?BO OQP "LOB @LROPBP TFII
KBBA QL OBMB>Q QEB @LROPB SKAKIFII ESTL
@E>K@BP QL M>PP TH@EEFDEBO
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(K QEB @>PBLC > %' LO C>RIRRORROBKQP THH E>

3L MOBM>OB PQRABKAR>DRBP QISAIBM @OFQF@>

LKB @E>K@B QL M>PP TEQE?BQQBO FK LOABO QL ?B QEFKHFKD >KA MOL?IBJ PLISFKD-RREBDTFI|

BIFDF?IB CLO QEBMOLDO
$$2(,& +(,(+ * 0 $/3(06+$,21 #-$1 -2 &3 0,2$$ a
“$.2 'S

A+".%.&K
3EB @ROOF@RIRJ LC QEB MBLEEPFDKBA RPFKD >P >

QEFKH @OFQF@>IIV QL >@Q >MMOLMOF>QBIV FK PLISF
MOL?IBJP LC KLK OLRQFKB >KA BJBODBK@V PFQR>QFL

3L MOBM>OBAR>QBP QL PR@@BPPCRIIV JBER) BKQOV IB
BUMB@Q>QFLKP LG/BONRIIDAR>QBP TFII

?>PFP @ROOF@RI>0 OB@LJIBKA>QFLKP LC QEB JBOF@>KIBOCLOJ >Q BKQBI\RIBIB@Q>QFLK

2L@FBQV LC 1>AFLIBRF&L3LDYEB @IFKF@>! a
@LIMBQBK@FBP ABIFKBSERAJBOF@>K 1BDFPQOV CLO
1>AFLILDF@@EKLILDV >KA QEB PQ>KA>OAP CLO a
>@@OBAFQ>QFLK BPQ>?IFPE COLBBEB )LFKQ 1B a
"LJIFQQBB LK $AR@>QFLK FK 1>AFR@BR@LDV

3EBPB LOD>KFW>QFLKP PQ>KA>0AFWB BAR@>QFLK >KA
.++ll .%.&K + m

>@@OBAFQ>QFLK LC3P MR UDAFLILDB@BKLILDV FK
QEB 4KFQBA 2Q>QBP

PR@@BPPCRIIV @LIMIBABLQEE-@ QB@EKLILDV
MOLDBO

'B@LJIB BIMIMBA TFQEFK LEB-@ LCEXR>QFLK
MOLJLQB @LKQFKRBA MOLCBPPFLK>| >KA MBOPLK>|
DOLTQE >KA IFCBILKD IB>OKFKD

K'K+ (+ ,,"(K

I+(.IK+ (+&K
3EB MOLBIDPQOBB QL MEHAB QEB @LJIRKFQV TFQE >K, PQRABKQP JRPQ M>PP >|| "IFK@@F@RIP TFQE > !
>CCLOA>?IB >KA>@@BPPF?IB  JLKQE BAR@>QFLK>l | 0 EFDEBO >lII LQEB®@KROPBP TFQELO EFDEBO
MOLBOTEBOB PQRABKQP TFII IB>OK QEB >MMOLMOF>QB\ RRB, l&h +F2BADQP @LROPBP TEQEFDEBO
QB@EKLILBKA M>QFBKQ @>0B PHFIIP QL ?B RPBA FK QE&F| | DF@@BEKLILDV /OD@LROPBP >0B ?>PBA LK >
EB>IQE @>0O8M8H. KIJBKQ Il PQRABKQP JRPQ @LJIMIBQB l@l_Elﬁ(QP P@>IB 4MLK PR@@BPPCRI @LIJMIBQFLK LC QEB
@ROOF@RIRJ TFQEFK BREGBBFLA COLJ QEB A>QB LQlOLDG)PQRABKQP TFIl OBE@BFPL@F>QB FK 2@FBK@B

J>QOF@RI>QFLK

K K

3L MOBM>OB PQRABKAFE-DBP QL ABJLKRBO
MOLCBPPFLK>| S>IRBP >KA BQESFEOP?BESDEB TLOH
MI>@B B®>QBP TFII

A+ .%.&K

3EB @ROOF@RIRPB-@LIMIBQBA FK QTL QL BHOBB V
$>@E @ROOF@RIRJ MI>K FP FKAFSFAR>IFWB CLO B>@E PQl
>KA ALKB PL TFQE QEB 1>AFIB@E.RDV >@>ABJF@

ABDOBB FK 1>AFLIIE@EKRILDV COLJ QEB "LIIBDB

%1” II%II_ZK

>ASFPLO PQRABKQP JRPQ @LIMIBQB QEB @ROOF@RIRJ

a ABJILKPQ@B MLPEEBGEF@>| BFHEOP

a >PPFPQ QEB M>QFBKQP TFQQ@mmBePMB@ng
o)

QL QEBFO MBOPLK>| ?BIFBCP >KA TFQELRQ AFP@
a @LKAR@Q QEBBPBI&E > MOLCBPPFLK>| J>KKBO

%Illll %K %

3L MOBM>OB PQRABKAF>DRBP QL ABJLKRBO

TFQEFK > CLBEDVWMBOFLA COLJ QEB A>QB LC QEBFO

OF@RI>
JFK>QFL

FLK

& -K
3EB MOLBDD'IFKF@>| "LLOAFK>QLO FP OBPMLKPF?IB

@LIMBQBK@FBP FK QEB BPPBKQF>I PHFIIP LC JBAF@>I FIgRBKRI>@FKD >l PQRABKQP QL QE®QF@BR® > MO

DOGAR>QBP TFII

a "LIMBQBKQIVM@QF @B DBRBEDKLPQF@ JBAF@>
O-AFLDME FK 3K@IFKF@> PBQQFKD

a MO@QFE@FOQFLK MOLQB@QFLR>®ALE P>CBQV
QB@EKFNRBP VR QE>Q JFKFJFWBP

a CAF>QFLENELPROB QL M>QFBKQP PBIC >KA LQEBO

>KA >C®DFKD >/l @:@WR> >5DOBBIBKQ ?BQTBBK
@IFKF@>| MI>@BJBKQP

2QRABKQP PELRMEB@Q QL @LJIRQB ILKD AFPQ>K@B
CLO @IFKF@>| MI>@BJBKQ 3EFP @QINEBANBEP B

ARB QL QEBDRSQROB LC QEB @LIIBDB IL@>QFLK >KA
PFQB>FI>?FIFQV

+F>?FIFQV FHERB FP OBNRFOBA QL BKD>DB FK @IFKF@

a JBBQ QEB @IFKF@>I @LIMBQBK@V OBNRFOBJBKQP GkQ@BJIBKQP

B>@E PBJBPQBO

2
a M>OQF@FM>QB FK MOLCBPPFLK>| >@QFSFQFBP >KA

BAR@>QFLK
3L MOBM>OB PQRABKF>DQBP QL @LJIRKF@>QB
BCCB@DFSKA MOLCBPPFLK>IIV FK QEB JBAF@>I
BKSFOLKJBKQ>BR>QBP TFII

a ABJLKPQ@MB DLLA @LJIRKF@>QFLK PHFIIP

RABKQP TFIl ?B OBNRFOBA QL MRO@E>PB RKFCLOJF
Bﬁi’k’ﬁbﬂiAFLlLDF@S@EKLILDV Q@IFKF@>

AOBPP @LAB

2QRABKQP JLPQ ABJLKPR@LIMBQBK@B FK >lI

J>KA>QLOV >KA BIB@QFSL@BAROBP OBNRFOBA ?

QEB 113 JBOF@>K 1BDFPQOV LC 1>AFLILDF@

3B@EKLILDV MOFLOARMFLK

(K @@LOA>K@B TFQE PB@QFLK  LC QEB>QFLK>I

1BE>?FIFQ>QFLK @Q >KA QEB JBOF@>KP TFQE #FP>?FIFQF
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@Q /+= = QEB 1>AFLILDF@®EKLILDV MOLDRO 1B>A >KA >MMIV >MMOLMOF>QB FKCLOJ>QFLK >KA
1FBO 511B/ "LIIRKFQV "LIIBDB E>P BPQ>?IFPEBA >K FKPQOR@QFLKP @LKQ>FKBA FK OBNRFPFQFLKP KLQB
$PPBKQF>I CRK@QFLKP IFPQ QL BKPROB PQRABKQ PR@ @BFOFBKQEBESOQP

AFP@FMIFKB 3EBPB PQ>KA>OAP >0B KLQ JB>KQ QL ?B  / LPPBPP PRCc@FBKQ EB>OFKD QL >PPBPP M>QFBKQ"F
>AJFPPFLKP @OFQBOF:B2Q-HERFAB CLO PR@@BPPCRI  CLIILT FKPQOR@QFLKP @LJIRKF@>QB TFQE LQEBO EE
@LIMIBQFLK LC QEB @IFKF@>| >PMB@Q LC QEB 1>AFLILDK@ OB TLBBP >P TBIl >P OBPMLKA QL >RAF?IB PLRKAP

3B@EKLILDV MOIDIFBO 5118/ "LIJRKFQV "LIIBDB FP LC SAFLDMEF@ BNRFMJBKQ /IB>PB @LJJIBKQ FC
@LJIFQQBA QLSHAEKD OB>PLK>?IB >@@LJILA>QFLKP QL @LOOB@®ABE@BP >OB OBNRFOBA
PQRABKQP TFQE AFP>?FIFQFBP VREBcEBAR@>K "LIJRKF@>QB FK > @IB>0 >KA @LK@FPB J>KKBO TFQE

TFQE #FP>?FIFQFBP @Q 3EBPB PQ>KADAPIFII PBOS  M>QFBKQP LC >l >DBP FK@IRAFKD L?Q>FKFKD EB>IQE
DRFAB CLO QEB PQRABKQ QL ?B >?IB QL ?B@LJB > PR@ @ EEFFERIOV >KA MBOQFKBKQ FKCLOJ>QFLK

1>AFLDOMEBO 4KABOPQ>KA >KA >MMIV @IFKF@>| FKPBRIOR@QFLKP DF
ABM>0QJBKQ MBOPLKKBI

#RB QL QEBWHE@>| OBNRFOBJBKQP LC QEB GL? >P > ?1B QL OB>A @LJMOBEBKA >KA TOFQB IBDF?IV FK QEB

1>AFLDIMEBMOLPMB@®QBKRABKQP PELRIFATEB> $KDIFPE I>KDR>DB

QE>Q L@@>PFLK>| IFCQRBEKEKLCIEBAL?GB@QP FP M>0Q B >?IB QL >A>MQ QL @E>KBFKDIBIBKQP >KA
LC QEB MOLCBPPRLRQRABKQ TFQE > EFPQVBN@EIME P@EBARIBP
IFJFQ>QFLKP FP >ASFPBA QL @LKPRIQ > C>JFIV EB>IQE @4PB>?IFPEMMLOQ TFQE CBIILT PQRABKQBO@LTLOH

MOSFABO MOFLO QL BKOLIIFKD FKXIQEB MOLDO M>QFBKQP >KA C>JFIFBP
RK@QFLK RKABO PQOBPPCRI @LKAFQFLKP
_I* 0 +CH*C* - I .OFBKQBA QL OB>IFQV >KA KLQ JBKQ>IIV¥IJM>FOBA ?
) ’ % &,+C*C V&C JFKA >IQBOFKD PR?PQ>K@BP
3L B>OK >K PPL@F>QB #BDOBB FK 1>BREKMHA@D3 ?I1B QL @L38V PBKPFQFSBRWIB@Q Q>@Q >KA >
COLJ 1R8O 51IB/ "LJJRKFQV "LIIBDB > PQRABKQ JRPQ JBKQ>IIV EB>IQEQQFQRAB

$KAROB > JFKFJRJ LC QTL ELROP LC AFA>@QF@
a 2R@@BPPCRIIV @LIMIBQB ?LQE QEB AFA>@QF@ >KAFH{|PQOR@QFLK FK > KLOJ>| @ >SS IBBIQ

@IFKF@>| @LIMBQBK@FBP TEQEFQEOBB V > SB MEPF@>| PQ>JFK> QL PQ>KA >KA T>IH CLO
a @EFSB > @RJIRI>GHE32AB MLFKEB®DB@&/ LC ELROP LO JLOB FK > @IFKF@>| PBQQFKD
LO EFDEBO FK >/l @_LROBRPQ38H FK@IRAFKD ">K 72BKA QEB 2LAV ALTHOA >KA CLOT>@A ?
OBJBAF>I ABILMIBKQ>I @OBAFRIR Q>H ?BKAFKD >Q QEB PMFKB >KA T>FPQ 3EFP C>@QLO OBN
a "LIMIBQB QHBQBKQ Q4R>QB CRII RPB LC ILTBQBBJFQFBP >KA ?>@H JRP@IBP ">K

dBU >KA BQBKA >Il GLFKQP COBBIV
. l-ll %K .| -||(|’K%||’-K
18>@E >KA J>KFMRI>QB BNRFMJBKQ QL FOP EFDEBRD
MLPFQFLK " ">#PB L?GB@QP COLJ > ILTBO QL > | kR 1280BA @LROPBP IFPEB®EMOBOBNRFPFQBP 2BB

EFDEBO MLPFQFLISEQIEGB@QP ELOFWLKQ>IIV CObY popg ABP@OFMQFLKP CLO OBNRFOBJBKQP
MLPFQFLK QL MLPFQFLK 3EFP CRK@QFLK OBNRFOBP QEB

PR?PQ>KQF>| RPB LC QERRIORETBEBP >KA ?>@H BG4? E8T7<GF
JRP@IBP BHEF8 -8DH8AG<A:

L SB>KA PQ>KA TFQE TEBBI@E>FO >KA LO PQOBQ@EBO

>KA EBIM M>QFBKQ LK LCC FJ>DFKD Q>?IB

/ LPPBPP JL?FIF@VLOAFK>QFLK >KA PQOBKDQE QU*+,C *;C $3C % +, *C

MRPE MRII LEKBOBO EBA.?GB@QP +FCQ > JFKFIRGS@ <G?8 E87<GF
LC MLRKA >KA BKPROB M>QFBKQ P>CBQV 1# 3 1  (KQOLAR@QFLK QL 1>AFLILDF@

/ LPPBPP J>KR>IWBBORYFIFQ¥KA PQ>JFK> QL 3B@EKLILDV "IFKF@>| 2FJRI>QBA
MBOCLOJ "/1 +>? |>@QF@RJ

L SB COLJOLLJ QL OLLJ >KA J>KBRFK PJ>I| 1# 3 1  />QFBKQ">OB ,BAF@>l

PM>@BP 3BOJFKLILDV

#BILKPQEQB J>KR>I A)BOFQV QL MBOCLOJ 1# 3 1 1>AFLDOIEF@PFQFLKFKD
KB@BPP>0V J>KFMRI>QFLK PRERD-RIABP TFQE JOL@BAROBP (

PVOFKDBP J>KFMRI>QFKD IL@HP PQBOFIB >KA HIEBM:QF@ K>QLJV >KA /B/PELILDV (
QB@EKFNRBP 1# 3 1  /OFK@FMIBP LC 1>AFEB@

4PB PRCc@FBKQ @\BOBOERR)L L?BROYFBKQP $UMLPROB (J>DB @NRFPFQFLK
>KA B>IR>QBAFLDMEF@ NR>IFQV /OL@BPPFKD

SFPR>IIV JLKFQLO M>QFBKQP @E>OQP J>@EFKB FRAF@>QLOnK @OFLKP LABIFKD (
IFDEQP FK AFJIV IFQ @LKAFQFLKP : :
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#G8@ <G?8 E87<GF

1# 3 1 1>AF>QFLKVEF@P (J>DFKD
$NRFMJBKQ

1# 3 1 1>AFLILDF@@EKLILDV "IFKF@>I
JO>@QF@RJ (

1#3 1 1>AFLDMEF@PFQFLKFKD
/OL@BAROBP (( >KA "ERQO

,BAF>
I(+ 1 K>QLJV >KA /BVPFLILDV ((
$-&+ 1 "LIIBDB "LIMLPFQFLK

*+,C *C-%%*C % +, *C

#G8@ <G?8 E87<GF

1# 3 1 1>AFLILDF@@EKLILDV "IFKF@>I
J0>@QF@RJ ((

1# 3 1 1>AFLDOEF@RPFQFLKFKD
JOL@BAROBP (((

‘& C *C $3$C %+, *C

#G8@ .<G?8 E87<GF

1#3 1 1>AFLILDF@@EKLILDV "IFKF@>I
10>@QF@RJ (((

1#3 1 1>AF>QFLK IFLILDV /OLQB@QFLK

1#3 1 "OLPP 2B@QFLK>I KXQLJ

2L@F>| 2@FBK@B BIB@QFS

"LIMRQBOB@EKLILDV $IB8@QFS

'&C  *C (& C % +,*C

#G8@ <G?78 E87<GF

1# 3 1 1>AFLILDF@QELILDV (J>DFKD
"OFQFNRB

1# 3 1  1>AFLILDF@BEKLILDV "IFKF@>I
JO>@QF@RJ (5

1#3 1 OR>IFQV PPRG@B $QEF@>I >KA
+BD>| (PPRBP

1# 3 1  (KQOLAR@QFLK QL (J>DFKD
LA>IFQFBP

1#3 1 1>AFLILDF@@BEKLILDV 1BDFPQOV
1BSFBT

'RI>KFQFBP %FKB OQP®EA
+>KDR>DB $IB@QFS

+(* *1C  *( 1C

+(* *1C  *( 1C
8:E88. LC8
PPL@F>QB LC 2@FBK@B

3EBV >OB >IPL > SFQ>I JBJ?BO LC QEB ELPMFQ>IP* BJBODBK
QB>J MOLQB@QFKD QEBKRORSRPQFKD IFCB PRMMLOQ
BNRFMJBKQ

6 LOHFKD RKABO QEB PRMBOSFRAKAEK MEA

>ILKDPFAB LQEBO EB>IQE @>0B MOLCBPPFLK>IP QEB
1BPMBQLOV 3EBAFPQ TFIl RPBOBK JBAF@>QFLKP >KA
S>OFLRP MOL@BAROBP QL EBIM QEB IRKDP QL CRK@QFLK
>ABNR>QBRV.JB AFPLOABOP QE>QBEMFGEBIFPQP

QOB>Q FK@IRAB >PQEJMPBIMEMKBRJILKF> IRKD

FKGROFBP @VPQF@ c?0LPFP >KA ?OMREEF@FK IBBO
CLRKA FK >l >OB>P LC >@RQB @>0B ELPMFQ>IP >P TBII >P |
QBOJ @>0B C>@FIFQFBP >KA FK ELJB@>0B PBQQFKDP

3EB MOLBIDL>IP >0OB QL MOBM>GR-MBP TFQE
ABILKPQ@BA @LIMBQBK@B FK QEB@GHIRFENSE
MP@ELJLQLO PHFIIP >KA >BCEEBSFEO IB>OKFKD
ALJ>FKP LC OBPRIEOV @>CHENB@B >P MBOCVOJBA ?
OBDFPQBOBA SBEMFQEBEPQP 3P

7@<FF<BA ES8DH<E8@8AGF

a 2>QFPCV QEB BBBBRRFOBJIBKQP CLO >AJFPPFLK QL
QEB @LIIBDB

a .?Q>FK @OBAFQP FK 'FDE 2@ELt | >IRB$RDIFPE

a (KQBOSFBT TFQE QEBBEMFEESD /OLDE)
#FOB@QLO

3EB 1BPMRQLOV >MMIF@>QFLK MOL@BPP BP3@BIMBQFQFS
MOLBO @>K LKIV >@@BMQ PQRABKQP B>@E C>Il PL FQ FF
2BKBcQ QL >MMIV >KA @LIMBDBWMIF@>QFLK B>OIV
2QRABKQP TFII ?B KLQFcBA LC AB@FPFLKP OBD>OAFKD
>@@BMQ>K@B CLIILTFKD @LIJMIBQFLK LC QEB >MMIF@>QF|
MMIF@>KQR/J2BDFK FRARBIBPQBO QB(EMBD>0QP
@LROPBP QE>Q >0OB OBNRFOBA TFQERK@QEB 1BPMFO
3EBOMW MOLBD

-C86<4? ESDH<E8@8AGF

MMIF@>KQP JRPQ JBBQ >II 'FDE 2@ELLI OBNRFOBJBKQP CL.
@LKPFARBLK ?BCLOB BKQBOFKD QER BIPQRABKQP

>0OB OBNRFOBBEM M>@B TFQE QEB @I>PP >KB JRPQ Q>H
@LROPBP FK PBNRBKQF>| JLAB TEBOB OBNRFOBA MIB>PB C
QL QEB 1BPMEOV @ROOF@RIRJ ABPFDK 2QRABKQP JRPQ
JBBQ QB@EKF@>| PQ>KA>OAP >KA >AAFQFLK>| OBNRFOBJB
FK@IRAFKD FJJRKFW>QFLKP IF>?FIFQV >KAEE IQE FKPRO
>KA > "OFJFK>| RIR>| .CCBKABO 1B@LOAP (KCLOJ>QFLK
"1(2.1( @EB@H

2QRABKQP JRPQ >IPL

/| >PP >l +F2BADQP "LOB @LROPBP TEQD®_>AB
LO EFDEBO

/ >PP >l 1BPMBOOV 3EB® @LROPBP TFQE > !
DOAB LO EFDEBO

/| >PP >Il 1BPMBDOV 3EB® "IFKF@>MH@QF@RJ

1BPMBQLOV 3EBAFPQP >0B EB>IQE @>0B PMB@F>IFP@PR@PBP TFQE > _I" >AB2 O EFDEBO
BS>IR>QB QBPQ >KA QOB>Q MBLMIB TFQE ?0B>QEFKD AFPLOABOP

3EB #FOB@QLO LC "IFKF@>| $AR@>QFLK TLOHP TFQE B>@E
PQRABKQ QL >PPFDK >MMOLMOF>QB @IFKF@>| PFQBP "IFK
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2RMMLOQ T+2 CLO 'B>IQE ">OBHEROP "EBJFPQOV >P >

3EB KROPFKD @ROOF GFRIRBIMO@LKQBIMUR>IFQV  MOBOBNRFPFQB CLOV KAQUPFLILDV (

BAR@>QFLK 3EB MDEB®CRII >MSILCOLI QEB -BT

'>JMPEFOB IL>0A LC -ROPFKD >KA K>QFLK>| >@@OBAF@;<§F(1K +  (,K

COLJ QEB @ @OBAFQ>QFLK "LJJFPPFLK CLO $AR@>QF iy

"ROPFKD"$- % LO JLOB FKCLOJ>QFLK LK'®EB MMIF®>KQP FKQBOBPQBA FK QEB -ROPEKRIOLDO

@LKQ>@Q QEB -ROPFKD #BM>0QJBKQ >Q
>@Q@OBAFQ>QFLK @UEIF@Q>@BKROPFKDLOD e ok ROPFKD @ @PKE@BRQS @Q >AJFPPFLKP MIB>PB

BJ>FI >AJFPPFLKP -@@SAJFPPFLKP @ @PKE BAR
K K K
MMIF@>QFLKP >OBSERTBBRKQF| @LIMIBQB 2QRABKQP
3L C>@FIFQ>QB PQRABKRIBKGEEFBIBOPLK>| >KA
MOLCBPPFLK>I DL>IP >KA >PPFPQ QEBJ FK ?B@LJFKD>OB >ASFPBA QL >MMIV B>OIV >KA @LIMIBQB >II >MMIF@>QF
OBPMLKPF?IB >KA @LKQOF?RQFKD JBJ?BOP LC QEB KRIWRKBBIBKQP LK LO ?BCLOB QEB AB>AIFKB LC #B@BJ?BO

MOLCBPPFLK >KA QEBFO @LJJRKFQFBP PQ 2QRABKQP >OB KLQFCBA LC >@ @BIO@K @B ?
2QRABKQ PBIB@QFB&/ALAE PB>QP FP @LIBIBREQFS

2>PBA LK > MLFKQ PVPQBJ 2BB TB?PFQB CLO CRIl ABQ>FIP

A" K+(+ &K .- (& ,K K@B >@@BMQBA PQRABKQP JRPQ ?B MOBM>0OBA QL JBBQ
a 3EB cOPQ QFJB M>BB OLO"KROPFKD KROPFKD M&1LOBNRFOBJIBK¥BPQ>?IFPEBA AB>AIFKBP

DOAR>QBP FP BNRFS>IBKQ@BBAPE)EB M>PP FK LOABO QL ?BDFK QEB KROPFKD PBNRBK@B FK C>Il PBJBF
CGQB CLO cOPQ QFJB @GBFQIGEEHOB-BR>QBP LC

>PPL@F>QB ABDOBB KROPFIRD MOLDO 2QRABKQPVU®BNRBPQ@KROBO LC @OBAFQP COLJ @LROPBP
QEB 15' -ROPFKD /OLDQ TFQEFK B£OP LC QEB 5F@B /OBPFABKQ LC @>ABJF@ 2QRABKQBP&KEOP J>H

FKFQF>| >AJFPPFLK FKQL QEB MOLDO ABQBOJFK>QFLK-KPQBO @OBAFQP (K LOKBOBIL QO

a 6FQEFK PFU JLKQEPHARBQFLK COLJ QEB 15 DBKB®BAR@>QFLK @LROVBRRUEES > JFKFJRJ
KROPFKD M&LDQA.C DO >AR>QBP TFIl 7B DOGAB LC" LO ?BQQE®FBK@B @LROPBP JRPQ ?B @ROOBKQ
BJMILVBA >P 1BDFPQBOBA -ROPBP TFQEFK QEB I>P>0P MMIF@>KQP >0OB OBNRFOB QL

MOSFAB LCc@FHR@OFMQP QL QEB .Cc@B LC AJFPPFLKP >(
, o 15™ FK LOABO CLO QBEPQB0 MOL@BPP QL L@ @RO
+(+ &K (+& -"('K
3EB PPL@F>QB LC 2@FBK@B #BDOBB FK -ROPFKD @LgFPQFH G + g "
P@FBK@B DBRBR@>QFLK >KA KROPFKD @LROPBP 3EB "’ ( ) &K *. & - K
KROPFKD @LROPBP >0B PBNRBKQF>I >KA JRPQ ?B @LJMIBBIBABQB QEB "LIIBDB MMIF@>QFLK
TFQEFK QEGB®Y LC BKRQ®B FKQL QEB MCLEDE
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a 2R@@BPPCRI @LIMIBQFLK LC EFDE P@ELLI "EBJRRQB¥KD 3EB NR>IFc@>QFLKP BPQSERRERARIQV
MBO EFDE P@E:RAFRD @OFQBOF> LO™$, 1 FK@IRAB ?RQ >OB KLQ IFJFQBA QL QEB CLIILTFKD BPPBKQF:
(KQOLAR@QFLK QL "EBJF@>| /OFK@FMIBP QB@EKF@>| PQ>KA>OAP

a ,BBQ JFKFJRJ P@LOB OBNRFOBJBKQP FK >Il CLRO
PB@QFLKP LC3DEBPQ LC $PPBKQF>I @>ABJF@ 2HRIP2RCc@FBKQ EB>OFKD QL >PPBPP M>QFBKQ KBBAP >KA

3$ 2 >PPBPPJBKQ RKABOPQ>KA FKPQOR@QFLKP BJBODBK@V PFDK>IP >|
QBIBMELKB @BP>QFLKP

oKk Mt & -K a 2RCc@FBKQ SFPR>| >@RFQB Gi-QFBBQP

(% . J J>KFMRI>QB BNRFMJBKQ >KA FKQBOMOBQ A>Q> SFPR
a &<6BAFHE&ROOBKQ -' IF@BKPROB >P > -ROPB >@RFQV PRCc@FBKQ QL BKPRSFBRLHRIBEEIBK

PPFPQ>KQ L&@QF@>1 -ROPB FABKQFCV @LILO @E>KDBP OB>A cKB MOFKQ TOFQFKTI
a * \ JBOF@>K'B>0Q PPL@F>QFLK !>PF@ +FCB @>IFSQFLKP

2RMMLOQ CLO 'B>IQE ">GBABIOP a 2RCc@FBKQ PMBB@E >KA I>KDR>DBMGERF QL B
a H#H#H(& %! (), \ -'>KA @LIMOBEBKA >K®B>KDB FKCLOJ>QFLK >KA FAB>P

CBABO@OFJFK>| ?>@HDOLRKA OB@LOA FPVOBNRFOBZBO®>11V >KA KLBS?>I1V >KA QL FK@B@IB>0IV
CBBP >0B >Q QEBIBPB LC QEB PQRABKQ EFPQLOV LGKA ILDF@>IIV TFQE M>QFBKQP C>JFIV JBJ?BOP

> CBILKLO PBIB@QFBABJIB>KLOP VABN ME/PF@F>KP MBBOP >KA LQEBO JBAF@>| MBOPLKKBI
BKQ& @B FKQL QEB KROPEKD MOLDO a ?FIFQV QL TLOH TFQE COBNRBKQ FKQBOORMQFLKP

a , /.o-#( \ #ORD QBPQFK®D 38 OBNRFOBA OBPMLKA >MMOLMOF>QBIV FK BJBODBK@FBP LO
MOFLO QL QEB PQ>0TLDEI*¥PBA @IFKF@>I RKRIMB@QBA PFQR>QFLKP >KA @LMB TFQE S>OF>QFL
IB>OKFKDNBBOFBK @B OBBP >0OB >QUMNBKPB LC TLOHIL>A >KA PQOESBIPIB
QEB PQRABKQ a 2RCc@FBKQ PQOBKDQE >KA JLQLO @LLOAFK>QFLK QL

a ' # &#(-/( \ 2QRABKQP >0OB OBNRFOBA QL MBOCLOJ QEB CLIILTRKIFI@E| >@QFSFQFBP J>KR>I
@>00V JBAF@>MHR@BQL M>0QF@FM>QB FK @IFKF@ABJQBOFQV QI>QBB®A E>KAIB BNRFMJIBKBKIL

a '#&)I #)( \"ROOBKQ MEF@>| >KA QBPPCBOOFKD LC M>QFBKQP >KA MBOCLOJFKD "/1
BU>J TFQE FJJRKFW>QFLKP >KA S>@@FK>QFLKP 2BB?FIFQV QL RQFIFWB FKQBIIB@QRBIC@HFPBIERRPAB
TB?PFQB CLO @LJMIBQB IFPQ GRADJBKQ >KA MOLJMQIV @LIMIBQB >lI

OBPMLKPF?FIFQFBP >QQBKA>KQ QL QEB AF>DKLPFP >K
3EB @IFKF@>| MLOQFLK LC QEB ARDIBBIIBBA >Q LC M>QFBKQP >KA C>JFIFBP

>OB> EB>IQE @>OB C>@HRHQ@FBM PFUB&-@>I PFQBP 3 3EB >?FIFQV QL J>FKQ>FK J>QROB PEBRPFQFS
BPQ>?IFPE QEBFO LTK OBNRFOBJBKQP CLO MBOPLKP BKQESEHEEIEI>QFLKPEFMP TFQE M>QFBKQP PQRABKQP
QEBFO C>@FIFQFBP CLO BAR@>QFLK @ RIGNHHBP C>@RIQQ>CC >KA LQEBO MOLCBPPFLK>IP RKABO >I
J>V E$B BPQ>?IFPEBA S>@@FK>QFLK OBNRFOBJBKQP  @FO@RJIPQ>K@BP

FK@IRAFKD S>@@FK>QBE(X CLOP. TFQE >Il @IFKF@>I 3 3EB >?FIFQV QL OB@LDKFWAPQHEKSHKEBP
MOLDOOBNRFOBJBKQP QEB @IFKF@>BFFQBEOBFBEZ  >QQFQRABP ?BIFBCP BJLQFUNBORBKEDBP >CCB@Q
QL ABKM>OQF@FM>QR.RQRABKQ TEL ALBP KLQ JBBQ | KBP MBO@BMQFLKP >KA OBI>QFLKPEFMP TFQE LQEBC
OBNRFOBA @IFKF@>1 @OFQBOF> >KA AL KLQ CLIILT @IRKFE@BIPRRR)V QL IB>OK >KAWAABCBPPFLK>|

MLIF@FBP (KAFSFAR>IRIOLPQRAV AL KISB BXEB PQ>KA>OAP LXENIF @B
>RQELOFQV QL PB@ROBJEBBIFEKR®B P CLO PQRABKQR, 3EB >?FIFQV QL PBIC OBdB@Q ?B >@@LRKQ>?IB >KA
TEL AL KLQ JBBQ BIFDF?FIFQV @QR-QHEQ> TFIIFKD QL >@HKLTIBADB IFJFQ>QFLK LC HKLTIBADB LO

M>OQF@FM>QFKD FK @IFKF@>IP JRPQ >AEBOB QL QEB PRQRH[p

OBNRFOBJBKEEHIB QEBPB >0B KLQ @LIIBDB OBNRFOBJIBK@® TFIIFKD QL >@@BMQ DRFA>K@B >KA CBBA?>@H COL
C>FIROB QL >AEBOB QL QEB @IFKF@>I PFQB OBNRFOBJBKEXAFEIEAR>IP FK PRMBOSFPLOV MLPFQFLKP

OBPRIQ FK FKBIFDF?FIFQV QL @LIMIBQB QEB -ROPFKD MOLDO

YROQEBO FKCLOJ>QRLEMQT OFEOS>IEBAR

%K -+ K .BG4? E87<GF
Il PQRABKQP FK QEEKEROPFKD MOLDIRPQ ?B >?IB BHEFS -8DHBAB<A.-
QL MBOCLOBOFB @LIMIBKA PMB@Fc@ CRK@QFLKP >KA
PHFIIPBR®EKF@>1 >KA MOLCBPPFLK>I PQ>KA>0AP CLO KROPFKD
>0B BPPBKQF>| ARQFBP TEF@E PMB>H QL > PQRABKQ"P >?FIFQV QL
M>0OQF@FM>QB >KA ?B PR@@BPPCRI FK @3B KROPFKD MOLDO
3EBPB >QQOF?RQBP FK@IRAB ?RQ >OB KLQ IFJFQBA QL MBOPLK>I
>KA MOLCBPPFLK>| PHRRGME>DRIBAN@>| P>CBQV
>KA LQEBO OBNRFOBJBKQP QE>Q FKAFSFAR>IP JRPQ MLPPBPP FK
LOABO QL ?B BIFDF?IB CLO P>QFPC>@QLOV @LIMIBQFLK LC QEB
MOLDOLC PQRAV >P TBII >P CLO QEB ABPFOBA CBIA LC
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3EB KROPFKD @ROOF GFRRBRO@LKQBIMAIR>IFQV
BAR@>QFLK 3EB MDEB®CRII >MIESILCOLJ QEB -BT
'>JMPEFOB IL>0A LC -ROPFKD >KA K>QFLK>| >@@OBAFQ>QF
COLJ QEB @@OBAFQ>QFLK "LJJFPPFLK CLO $AR@>QFLK FK
-ROPFKD"$- % LO JLOB FKCLOJ>QFLK LK'®EB

*+,C *C $$C % +,*C
$-&+ 1E>P>@L MOBOBNRFPFQB 2BB @LROPB
ABP@OFMQFLK CLO OBNRFOBJBKQP

#G8@ <G?8 E87<GF

T ROPFKD 2BIFKS0 ( >@@OBAFQ>QFLK BLEIS@Q>@BKROPFKD LOD

#1 1 "ROPFKD ">OB (

I(+ 1 K>QLJV >KA /E/PFLILDV ( K K K

128" 1 (KQOLAR@QFLK @EIRMVDV 3L C>@FIFQ>QB PQRABKBIBKGEIEEBIBOPLK>| >KA
$-&+ 1 "LIIBDB "LIMLPFQFLK MOLCBPPFLK>I DL>IP >KA >PPFPQ QEBJ FK ?B@LJFKD

OBPMLKPF?IB >KA @LKQOF?RQFKD JBJ?BOP LC QEB KROPF!
>
4.C *C(1& C %+, *C MOLCBPPFLK >KA QEBFO @LJJRKFQFBP
I(+ 1E>P>@L MOBOBNRFPFQB 2BB @LROPB
ABP@OFMQFLK CLO OBNRFOBJBKQP 4" K+ (+&K .- (&,K
a 3EB cOPQ QFJB M>BB OLO"TKROPFKD
DOAR>QBP FP BNRFS>IBKQ@BBAPREB K>QFLK>|
M>PP>QB CLO cOPQ QF JB @EFRQTGEE OB
DSAR>QBP LC >PPL@F>QB ABDOBB KRAPFKD MOLDO
a $FDEQV MBO@BKQ  LC PQRABKSFREREDTDL]

%.0 QEB ,>QE $IB@QRSP EFDEIV OB@LJJBKARA FC V
>0B MI>KKFKD QL @LKJEKBBR@>QFLK FK > 1- QL !2-
MOLBDOQE>QLR Q>B1, 3' 1 2Q>QFPQF@P (

#G8@ .<G?78 E87<GF QEB 15'-ROPFKD /OLDQ TFQEFK BAOP LC QEB
#1 1 -ROPFKD ">0B (( FKFQF>I >AJFPPFLK FKQL Q&EB MOLDO

/28" 1 'RI>K#B SBILMJIBKQ a 6FQEFK PFU JLKQEPAARBQFLK COLJ QEB 15
I+ 1 K>QLJV >KA /B/PFLILDV (( KROPFKD M&@LDQA.C DO >AR>QBP TFIl ?B

>QEBJ>QF@P $IBRQFS BJMILVBA >P 1BDFPQBOBA -ROPBP

'&C  *C $3C % +, *C +(+&K"' (+&-"(K

4G8@ <G?8 E87<GF  3EB PPL@F>QB LC 2@FBK@B #BDOBB FK -ROPFKD @LKPFP(
#1 1 _ROPFKD ">OB ((( P@FBK@B DBRBR@>QFLK >KA KROPFKD @LROPBP 3EB
I(+ 1.0 .F@OL SIB@OMS KROPFKD @LROPBP >0B PBNRBKQF>I >KA JRPQ ?B @LIMIBG
TFQEFK QE@B®Y LC BRG®B FKQL QEB MOLEDE
. KROPFKD @LROPB-ERPRBIPPOLLJ IB>OKFKD TFQE
&C *C(*& C % +,*C PFIRI>QFLK I>2QD0V >@QFSFQFBP >KA C>@RIQV PRMBOSF}
#G8@ <G?8 E87<GF  @IFKF@MBOFBK@BP QL MOBM>OB PQRSFREP QL MOL
#1 1 -ROPFKD ">O0B (5 ELIFPQF@ KROPFKD @>0B QL FKAFSFAR>IP C>JFIFBP >KA [
#1 1 _ROPFKD 2BJFK>O (( FK > S>SOFBQV LC EB>IQE@>0B PBQQFKDP 388 KROPFKD M(
'RISKFQFBP %FKB OQPBA FP LCCBOBA >Q QEB "I>OBJLRBKE®>IMRPBP
+>KDR>DB $IB@QFS
& +B>OKFKDBBOFBK@BPSIOV FK QFJB IL@>QFLKV>KA J>
FK@IRAB/R> BBKFKDP >KA LO TBRAP 2QRABKQP
>AJFQQBA FKQL QEB -ROPFKDIROQD EEB>
*+1& C@!'+,* C?C ACBC %, C JFKFJRJDOGABLC!  LO EFDEBO FK QEB KROPFKD
8:E88. LC8 QEBLOV @LROPBP >K#B5.0CPP" FK QEB TLOH ?>PBA

PPL@F>QB LC 2@FBK@B

IB>OKFKD @IFKF@>I @LROPBP FK LOABO QL @LKQFKRB FK
MOLDO 11 "LOB +F?B&l OQP "LROPEHRPQ ?B >@EE8

3EB PPL@F>QB LC 2@FBK@B #BDOBB FK -ROPFKD 2-TFQE >BA&B LC"_LO EFDEBOP@FBK@B @I>PPBP QE>Q >0OB
/OLD8J MOBM>0OBP QEB PQRABKQ CLO ZHDERKFKD |B QEKPCBOOBA FKQL QEB YRRQ®B IBPP QE>KBXOP
MO@QF@B >KA CLO ->QFLK>| "LRK@FI| +F@BKPROB $U+4FK>QFLK

-"+$7 CLO 1BDFPQBOBA -ROPBP 1>ARSQBP >0OB

MOBM>0OBA QL BKQBO QEB KROPFKD MOLCBPPFLK >P P>CB >KA

K K K K

BCCB@EEIQE @>0B MOLCBPPFLK>IP TEL @LKQOF?RQB QL QEB

EB>IQE >KA TBIIKBPP LC QEBFO @LJIJRKFQFBP 4MLK

KHK K K K

DOAR>QFLK PQRABKQP >0OB NR>IFcBA CLO FJIBAF>QH| DeJ /OBOBNRFPFQB 1BNRFOBJBKQP "ROOBKQ IF@BKPR!

BIMILVIBKQ FK > S>OFBQV LC EB>IQE@>0B PBQQFKDBEEZRDPFKD PPFPQ>KQ FK QEB 2Q>QB LC -' "ROOBKQ
FK@IRAB ELPMFQ>IP ILKD QBOJ @>0OB C>@FIFQFBP >KA @IFKF@P
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@BOQFc@>QFLK FK JBOF@>K 'B>0Q PPL@F>QFLK !>PR@'+#F@B) /' (. #)( \"ROOBKQ MEF@>|
2RMMLOQ !+2 CLO 'B>IQE ">OBHABROP "EBJFPQOV >P > BU>J TFQE FJIRKFW>QFLKP >KA S>@@FK>QFLKP 2BB
MOBOBNRFPFQB CLO/ KEQUPFLILDYV ( TB?PFQB CLO @LJIMIBQB IFPQ

wonp 3EB @IFKF@>| MLOQFLK LC QEB ABDIFBEOMBUBA >Q

&","(K+ (K >0B> EB>IQE @>0B C>@HM@KBP PFUBF@>1 PFQBP

MMIF@>KQP FKQBOBPQBA FK QEB -ROPEKRIAOLDO  BPQ>?IFPE QEBFO LTK OBNRFOBJBKQP CLO MBOPLKP BKQB

@LKQ>@Q QEB -ROPFKD #BM>0QJBKQ >Q QEBFO C>@FIFQFBP CLO BAR@>QFLH @ RICNFFEBP

OB @KROPFKD @ @PKE@LRQS@Q >AJFPPFLKP MIB>PB> V E:$B BPQ>?IFPEBA S>@@FK>QFLK OBNRFOBJBKQP

BJ>FI >AJFPPFLKP XQ@@$AJFPPFLKP @ @PKE BAR FK@IRAFKD S>@@FK>QE(# CLO P TFQE >l @IFKF@>
MOLDOOBNRFOBJBKQP QEB @IFKF@>EPFQBEIBFBESD

MMIF@>QFLKP >OBSBTBBRKQFI @LIMIBQB 2QRABKQIPABK M>0QF@FM>QR.RQRABKQ TEL ALBP KLQ JBBQ

>0B >ASFPBA QL >MMIV B>OIV >KA @LIMIBQB >Il >MMIBBRRFUSA @IFKF@>I @OFQBOF> >KA AL KLQ CLIILT @IFKF@

OBNRFOBJBKQP LK LO ?BCLOB QEB AB>AIFKB LC #B@RIIB@FBP (KAFSFAR>IRIDCPQRAV AL KLS3 BEB

PQ 2QRABKQP >OB KLQFCBA LC >@@BM@E®@B? >RQELOFQV QL PB@ROBUEBBFEK®B P CLO PQRABKQP

2QRABKQ PBIB@QFBxRIELAE PB>QP FP @LIBIBREQFS TEL AL KLQ JBBQ BIFDF?FIFQV @URAHApR

?>PBA LK > MLFKQ PVPQBJ 2BB TB?PFQB CLO CRII ABREEBF@FM>QFKD FK @IFKF@>IP JRPQ >AEBOB QL QEB PFQ

-K@B >@@BMQBA PQRABKQP JRPQ ?B MOBM>OBA QLoERFBIBIEEFIB QEBPB >OB KLQ @LIIBDB OBNRFOBJBKQF

KROPFKD M&1OBNRFOBJBKUBPQ>?IFPEBA AB>AIFKBIE>FIROB QL >AEBOB QL QEB @IFKF@>| PFQB OBNRFOBJBKQ

FK'LOABO QL ?BDFK QEB KROPFKD PBNRBK@B FK C>IIGHFBRRIIBOFKBIFDF?FIFQV QL @LIMIBQB QER -ROPFKD MOLI

2QRABKQPW®BNRBPQKRCBO LC @OBAFQP COLJ @LROPBP .
Q>BK >Q LQEBO >@ @OBAFQBA @LIIBBBPEG@BRKEEE | YK -' + K
5F@B /OBPFABKQ LC @>ABJF@ 2QRABKQBEGKEOP J3HPQRABKQP FK QEBKEFOPFKD MOLDIRPQ ?B >?IB
ABQBOJFK>QFLK-KPQBD @OBAFQP (K LOKBOBD. QO QL MBOCLOBOFEB @LIMIBKA PMB@Fc@ CRK@QFLKP >KA
DBKB9BAR@>QFLK @LRONBRRJEES > JFKFJRJ PHFIIPB®EKF@>| >KA MOLCBPPFLK>| PQ>KA>OAP CLO KROP
DOAB LC" LO ?BQQER®@FBK@B @LROPBP JRPQ ?B @RCGOBKRPPBKQF>| ARQFBP TEF@E PMB>H QL > PQRABKQ"P >7?F
TFQEFK QEB I>P@>0P MMIF@>KQP >0OB OBNRFOB QLM>0QF@FM>QB >KA ?B PR@@BPPCRI FK @B KROPFKD MOL
MOSFAB LCc@PHRI@OFMQP QL QEB .Cc@B LC AJFPPRKEBPBXQQOF?RQBP FK@IRAB ?RQ >0B KLQ IFJFQBA QL MB
15" FK LOABO CLO QEEP@BO MOL@BPP QL L@@RO  >KA MOLCBPPFLK>| PHRIRGWE>DRIBAN@>| P>CBQV

>KA LQEBO OBNRFOBJBKQP QE>Q FKAFSFAR>IP JRPQ MLPP]

W * " LOABO QL ?B BIFDF?IB CLO P>QFPC>@QLOV @LIMIBQFLK LC
& (K+ ( + &K *."+ & - K MOLDBOLC PQRAV >P TBII >P CLO QEB ABPFOBA cBIA LC
a "LIMIBQB QEB "LIIBDB MMIF@>QFLK KROPFKD 3EB NR>IFc@>QFLKP BPQEHEBRERARIQV

a 2R@@BPPCRI @LIMIBQFLK LC EFDE P@ELLI "EBJFR@MAB ?RQ >0OB KLQ IFJFQBA QL QEB CLIILTFKD BPPBKQF:
MBO EFDE P@E:RRFRD @OFQBOF> LO™"$, 1 QB@EKF@>1 PQ>KA>OAP
(KQOLAR@QFLK QL "EBJF@>| /OFK@FMIBP

a ,BBQ JFKFJRJ P@LOB OBNRFOBJBKQP FK >Il CLRO a4 2RCc@FBKQ EB>OFKD QL >PPBPP M>QFBKQ KBBAP >KA
PB@QFLKP LC3pBBPQ LC $PPBKQF>I @>ABJF@ 2HFIIPRKABOPQ>KA FKPQOR@QFLKP BJBODBK@V PFDK>IP >|

3$ 2 >PPBPPJBKQ QBIBMELKB @BGP>QFLKP
a 2RCC@FBKQ SFPR>I >@RFQB @-QPBBQE
0K Mt & -K J>KFMRI>QB BNRFMJBKQ >KA FKQBOMOBQ A>Q> SFPR
o >@RFQV PRCC@FBKQ QL BKPREPBEHRIBBEBRK
a &<6B8AFHE@ROOBKQ - IF@BKPROB >P > -ROPB FABKQFCV @LILO @E>KDBP OB>A cKB MOFKQ TOFQFKI
a * \JBOF@>K'B>OQ PPL@F>QFLK!>PF@ +FCB , >Rcc@FBKQ PMBB@E >KA I>KDR>DBINOBRR QL B
2RMMLOQ CLO 'B>IQE ">GBABOP @LIMOBEBKA >KI®B>KDB FKCLOJ>QFLK >KA FAB>P
a #H#H& %!, ), \ ->KA BO?>IIV >KA KLBG?>IIV >KA QL FK@B@IB>O0IV

CBABO@OFJFK>| ?>@HDOLRKA OB@LOA FPOBNRFOBA 4| DF @311V TEQE M>QFBKOP C>JFIV JBJ7BOP
CBBP >OB >Q QEBIBPB LC QEB PQRABKQ  EFPQLOV LGy r/pF@F>kP MBBOP >KA LQEBO JBAF@>I MBOPLKKBI

> CBILXLO PBIB@QFBABJB>KLOP TABK a ?FIFQV QL TLOH TFQE COBNRBKQ FKQBOORMQFLKP
BKQ&@B FKQL QEB KROPFKD MOLDO OBPMLKA >MMOLMOF>QBIV FK BJBODBK@FBP LO

a , I'.-# \#ORD QBPQFKI> 9B OBNRFOBA RKBIMB@QBA PFQR>QFLKP >KA @LMB TFQE S>OF>QFL
MOFLO QL QEB PQ30TQ OEIS$PBA @IFKF@> TLOHIL>A SKA PQORRFFIB
IB>OKFKDBBOFBK@E OBBP >OB >QUMBKPBLC 5 >RCc@FBKQ PQOBKDQE >KA JLQLO @LLOAFK>QFLK QL
QEB PQRABKQ MBOCLOJ QEB CLIILTRKIF@E| >@QFSFQFBP J>KR>I

@>00V JBAF@>PR@BQL M>OQF@FM>QB FK @IFKF@2k A o&PCBOOFKD LC M>QFBKQP >KA MBOCLOJFKD "/1
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?FIFQV QL RQFIFWB FKQBIIB@QRBIC@HPBERRA g C *C $$C % +, *C
GRADJBKQ >KA MOLIMQIV @LIMIBQB >lI 4G8@ <G8
OBPMLKPF2FIFQFBP >QQBKA>KQ QL QEB AF>DKLEFF KA @>0R5p kD 508 (5

LC M>QFBKQP >KA C>JFIFBP 11 "ROPEKD 2BIEK>0 ((

3EB >?FIFQV QL J>FKQ>FK J>QROB PBKPFQFS RISKFOFBP %FKE OQBR
BCCB@IBI>QFLKPEFMP TFQE M>QFBKQP PQRABKQP +>KDR>DB SIB@OFS
C>@RIBQ>CC >KA LQEBO MOLCBPPFLK>IP RKABG->H

E87<GF

@FO@RJIPQ>K@BP
a 3EB >?FIFQV QL OB@LDKFWEPQEKSEKEBP

>QQFQRABP ?BIFBCP BJLQFUKBGRBKERBP >CCB@Q | $C

41§ C

LKBP MBO@BMQFLKP >KA OBI>QFLKPEFMP TFQE LQEBOP

a 3EB >?FIFQV QL IB>OK >KAWN@BCBPPFLK>!
PQ>KA>OAP @MIBF @B

* BBKB B?>KLK +>@LKF>

a 3EB>?FIFQV QL PBIC OBAB@Q ?B>@@LRKQ>?B >KALie c@ | $C?2C AC

TFIIFKD QL >@HKLTIBADB IFJFQ>QFLK LC HKLTIBAE_-Eé.

PHFIIP

. LC8

a 1B TFIIFKD OL >@@BMQ DRFASK@B >KA CBBA?>@ 1 2B8T5@>QB

FKAFSFAR>IP FK PRMBOSFPLOV MLPFQFLKP
YROQEBO FKCLOJ>Q@FLRMQT OFEOS>IEBAR

.BG4? E87<GF
BHEF8 -8DH8AG6<A:

*+,C *C $$C % +,*C
$-&+ 1E>P>@L MOBOBNRFPFQB 2BB @LROPB
ABP@OFMQFLK CLO OBNRFOBJBKQP

#G8@ <G?8 E87<GF
#1 1 -ROPFKD 2BJFK>0 (

#1 1 -ROPFKD ">OB (

I+ 1 K>QLJV >KA /E/PFLILDV (

28" 1 (KQOLAR@QFLK @ERVDV

$-&+ 1 "LIIBDB "LIMLPFQFLK

*+,C *»C(*& C %+, *C
I(+ 1E>P>@L MOBOBNRFPFQB 2BB @LROPB
ABP@OFMQFLK CLO OBNRFOBJBKQP

%4.0 QEB ,>QE $IB@QES-P EFDEIV OB@LJJBKARA FC V,
>OB MI>KKFKD QL @LKJERBBR@>QFLK FK > 1- QL I2-

MOLBOQE>QIR QB, 3' 1 2Q>QFPQF@P (

#G8@ <G?8 E87<GF
#1 1 -ROPFKD ">O0B ((
128" 1 'RI>K #B SBILMJIBKQ
I(+ 1 K>QLJV >KA /B/PFLILDV ((
>QEBJ>QF@P $IBBQFS

‘& C *C -%% *C % +, *C
#G8@ <G?8 E87<GF
#1 1 -ROPFKD ">OB (((

I(+ 1LO,F@OL $IB@OMES

+F@BKPBA@OF@>| -ROPBP +/- >0B FIMLOQ>KQ JBJ?BOP
LC QEB EB>IQE@>0B QB>J 3EB +/- ARQFBP Sr@&FRBB MOL
OLRQFKB @>0B L?PBOSFKD M>QFBKQP” EB>IQE >PPFPQFK
>KA OBDFPQBOBA KROPBP >KA @LJIRKF@>QFKD TFQE M>C
>KA QEBFO C>JFIFBP

3EB +F@BK@BAAIQF@>| -ROPB +/- /GUDMDBM>0BP

QEB PQRABKQ CLO QEB ?BBBKEKBIBF@B >KA CLO QEB
>QFLK>| +F@BKPROB $U>JFK>QFLK /- ~48ZO

/0>@QF@>| -ROPBP />AR>QBP LC QEFP @BOQFc@>QB
MOLDO>0B MOBM>0BA QL BKQBO QEB KROPFKD MOLCBPPF
P>CB >KA BCCB@RHASE @>0B MOLCBPPFLK>IP TEL
@LKQOF?RQB QL QEB EB>IQE >KA TBIIKBPP LC QEBFO
@LJIRKFQFBP

AMLK @LIMIBQFLK LC QEB +F@B&PBES) -ROPB +/-

/OLDOJ PQRABKQP >OB NR>IFCBA QL PFQ CLO -"+$7
+F@BKRBBFK>QFLKP 3EB MOIE>® CRIl >MIg6IL

COLJ QEB -BT '>JMPEFOB IL>0A LC -ROPFKD >KA MBKAFKD
K>QFLK>| >@@OBAFQ>QFLK COLJ QEB @ @OBAFQ>QFLK
"LJJFPPFLK CLO $AR@>QFLK FK -RG¥PFED >AR>QBP

J>V L?Q>FK BJMIIBKQ FK > S>OFBQV LC AFCCBOBKQ PBQQF
FK@IRAFKD ?RQ KLQ IFJFQBA QL

LPMFQ>IP
JOFS>QB¥@QF@BP

J?RI>QLOV 'B>IQE@>0B

'LJB 'B>IQE@>0B

1BPFABKQF>I ">OB %>@FIFQFBP

+B>OKFKDMBBOFBK@BPSBOV FK QFJB IL@>QFLKV>KA J>
FK@IRAB/®>BBKFKDP >KA LO TBBAP 2QRABKQP

>AJFQQBA FKQL QEBQE@>! -ROPFKDMBEID
>@EBB>JFKFJRIDABLC! LO EFDEBO FK QEB

KROPFKD QEBLOV @LROPBRABKA>PO FK QEB TLOH

?>PBA IB>OKFKD @IFKF@>| @LROPBP FK LOABO QL @LKQFK
MOLDBO Il "LOB +F?BSl OQP "LROPERPQ 2B >Q@ 558
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TFQE > BEB LC" LO EFDEBOP@FBK@B @I>PPBP QE>Q >OB
QEKPCBOOBA FKQL QEB VRRQOB IBPP QE>K BXOP
LIA

3EB @IFKF@>| MLOQFLK LC QEB ARDIFBBIMBOBA >Q
>0B> EB>IQE @>0B C>@HRMFBP PFUBEF@> PFQBP

BPQ>?IFPE QEBFO LTK OBNRFOBJBKQP CLO MBOPLKP BKQBOFKD
QEBFO C>@FIFQFBP CLO BAR@>QFLKF @IRICNFJESP

J>V ESB BPQ>?IFPEBA S>@@FK>QFLK OBNRFOBJBKQP

FK@IRAFKD S>@@FK>QB(¥ CLO P TFQE >/l @IFKF@>!
MOLDO®OBNRFOBJBKQP QEB @IFKF@>EPFFQBEIBFBED

QL ABKM>0OQF @FM>QRLRQRABKQ TEL ALBP KLQ JBBQ

OBNRFOBA @IFKF@> @OFQBOF> >KA AL KLQ CLIILT @IFKF@>I PFQB
MLIF@FBP (KAFSFAR>IRIDCPQRAV AL KLSB BEB

>RQELOFQV QL PB@ROBUBIBBFES®B P CLO PQRABKQP

TEL AL KLQ JBBQ BIFDF?FIFQV @UF-HBAp

M>0QF@FM>QFKD FK @IFKF@>IP JRPQ >AEBOB QL QEB PFQBPA
OBNRFOBJBKSEFIB QEBPB >0B KLQ @LIIBDB OBNRFOBJBKQP
C>FIROB QL >AEBOB QL QEB @IFKF@>| PFQB OBNRFOBJBKQP TFII
OBPRIQ FK FKBIFDF?FIFQV QL @LIJMIBQB QEB -ROPFKD MOLDO

.BG4? E87<GF
BHEF8 -8DHB8AG<A:

I*+ C % +, *C
#G8@ <G?8 E87<GF
I(+ 1 K>QLJV >KA /E/PFLILDV (
412 1 +/- -ROPFKD ">OB (
412 1 JOLCBPPFLK>! "LK@BMQP FK -ROPFKD
'& C %+, *C
#G8@ <G?8 E87<GF
28" 1 (KQOLAR@QFLK @IE/BVDV
I+ 1 K>QLJV >KA /B/PFLILDV ((
412 1 +/- -ROPFKD ">OB ((
I* C %+, *C
#G8@ <G?8 E87<GF
128" 1 'RI>K #B SBILMIBKQ
412 1 +/- -ROPFKD ">OB (((
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97: KBK (.-" K K
1 % * 1

-7+ C + I (, ' &+C 3EFP @LROPB FP ABPFDKBA QL CROQEBO QEB PQRABKQ"P
>@@LRKQFKD HKLTIBASBR @*OQKBOPEFM >KA

, | @LOM@B >@@LRKQFKD PQL@HELIABSOKBKRFEBO
-&, 1& C PE>OB AFSFABKAP ILKD QBOJ IF>?FIFQFBP ?LKAP QEB
PQ>QBJBKQ LC @>PE dLTP ABM>0QJBKQ>I >@@LRKQFKD (
878 KBK (.- KK GL? LOABO @LPQ PVPQBJ >KA >lIL@>QFLKROEB>@QLOV L
3EFP @LROPB FP ABPFDHBAER FIpISABKQ > E87<GF

CRKA>JBKQ>I RKABOPQ>KAFKD LC >@@LRKQFKD MOBSGBFEBIBIIEF
@BBOP QEB >@@LRKQMKRI®K@F>I PQ>QBJBKQP  *ES8ES8DH<F<G8 BHEFSF

FKQBOK>| @LKQOLIP OB@B¥SBBBRKANMOLII "3 1
E87<GF *ESE8DH<F<G8F
&86GHES "BHEF ,RPQE&B >" LO EFDEBO FK @@LRKQFKD (( QL MOLDOBPP (
LRKQFKD
879 KBK (.- K K ee Q («

3EFP @LROPB FP ABPFDKBA QL PQOBKDQEBK QEB PQRABKQAMKBK -+ . -"(K- (K™™' K
>@@LRKQFKD >P0IEBOP OB@BFS>?IBP >KAXIBIMLO 3EFP @LROPB FP ABPFDKBA QL >@NR>FKQ QEB PQRABKQ T

FISBPQIBKQP @>PE @LKBROQLEKBP MI>KQ >KA J>KKBO FK TEF@E QEB cK>K@F>I PVPQBJ CRK@QFLKP >KA "
FKQ>KDF?IB >PPB@R_IMsKA MOLII QBB >KA QEB QB@EKFNRBP RPBA QL OB>@E cK>K@F>I AB@FPFLKP
@LKQFKDBKQ IF>?FIFQFBP QLMF@P QL ?B PQRAFBA FK@IRAB cRIRQIRSIKIGEH|

E87<GF MBOCLOJ>K@B PB@ROFQFBP S>IR>QFLK @>MFQ>| ?RADBC(
&86GHES8 "BHEF >PPBQ J>K>DBJBKQ @LK@BMQR>I RKABOPQ>KAFKD LC QE
*EQE8DH<F<G8 BHEF8F cK>K@F>| AB@FPFLK J>HFKD MOISBIBPBARREB

"3 1 FIMLOQ>K@B LC BQEFGHLOBP>@LKPFABOBA QEOLRDELRQ

E87<GF
87<KBK)+ ! -K &86GHES8 "BHEF

3EFP @LROFRBABIP PQRABKQ PHFII FK @OB>QFKD >KAE8ESDH<F<GS8 BHEFSF
J>FKQ>FKFKD ?RPFKBPP LOFBKQBA PMOB>APEBBQP AS>K@BA

QLMF@P FK@IRAB CLOJRI>P CRK@REBEKRQG?>PB = 3 1

J>KFMRI>QFLK >KA OBMLOfRBBKBZ?L>0A J>@OLP  *E8ES8DH<F<GS8F

>KA LQEBO MOLAR@QFSFQV BKE>K@BJBKQP >OB >IPLL KB @I>PP LO QEB LQEBO

MOBPBKQBA
E87<GF 97>KBK  +( %K™ "%K ' & 'K
&45 "BHEF 3EFP @LROPB FP ABPFDKSRABLMEBDSFBT LC >lI
&86GHES "BHEF >PMB@QP LC MBOPLK>I cK>K@F>I J>K>DBJBKQ FK@IRAFKD
*EQE8DH<F<G8 BHEFSF ?RADBQFKD Q>U MI>KKFKD OBQFOBJIBKQ MI>KKFKD >KA
"3 1 MBOPLK>EBRQJBKQP
E87<GF
977KBK'- +& "- K (" K 845 "BHEF

3EFP @LROPB TSBARK>K@F>! PQ>QBJIBKQ >K>IVPFP g86GHES "BHEE

@ROOBKQ >KA MI>KQ >PPBQP >KA LQEBO >PPBQP (Q TFII >IPL

@BBO @ROOBKQ ILKD QBOJ >KA @LKQFKDBKQ IF>?FIFCHE9KRBISFAL K

FK @>MFQ>I OBQ>FKBA B>OKFKDP >KA QEB @>PE dLBEFP @LROPB TFIl >@NR>FKQ PQRABKQPSIFQE QEB CBABO

PQ>QBJBKQ FK@LJIB Q>UR-OBI>QFKD QL FKAFSFAR>IP MOLMOFBQLOPEF
E87<GF M>OQKBOPEFMP >KA@ERIPOLII >KA Q>U MI>KKFKD
&86GHES "BHEF TFIl >IPL ?B PQRAFBA
*ESE8DH<F<G8 BHEFSF E87<GF

™3 1 &86GHES "BHEF
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98 <KBK(-K (- K 879KBK  %.)+"-K ™  KO"-IK MK
3EFP @LROFB@R.QEB @LK@BMQP LC @LPQ >@ @LRKIFHD@PIPB FP FKQBKABA >P >K FKQOLAR@QFLK QL
OBI>QBP QL GL? \ LOABO PVPQBJP >KA MOL@BPP @LARKREPORHKAFKD ?IRBMOFKQP >KA ?BFKD >?IB QL SFPR>IFW
>P TBIl >P MOLcQ >K>IVPFP ?RADBQFKD >KA MBOCLOBKABBPQ>KA QEB FKQBKQ LC QEB ABEEBKEIO® AO

BS>IR>QFLK MOBPBKQBA FK > ?IRBMOFKQ 3EB cOPQ PQBM FK J>HFKD Ni
E87<GF M>OQP LO >PPBJ?IFBP FP FKQBOMSHEGPEKD® QEBR@QIV
886GHES "BHEF >KA >MMIVFKD QEKBRELOJ>QFLK QL QEB cK>l MOLAR@Q
*EQE8DH<F<G8 BHEFSF

™31 3EFP @LROPB TFIl FK@IRAB > @LJBMDREBERES
*EQESDH<F<GSF FKQBOMOBQFKIKB® @LJILKIV CLRKA FK J>KRC>@QROFKD
RPQESB>" LOEFDEBO FI3 1 @@LRKQFKD ((QL ?BDFKKFKD TFQE QEB ?>@HDOLRKA LC ?IRBMOFKQP ILLHF}
MOLDOBPP'C8 1"LPQ @@LRKQFKD QEB QVMBP LC IFKBP RPBATEKD A®A ELT M>0OQP >0OB

PELTK FK AFCCBOBKQ SFBTP #FJBKPFLKFKO@BR QLIBO
98= KBK (&).- +3 K (" K >OBBMI>FKBA TFQE >K BJME>RERIRQOF@

3EFP @LRORB@R.PJ>Il ?2RPFKBPP >@@LRKQFKD RPFKEIBKPFLKFKD >KB®K@FKB# 3 RPFKD QER,$
ORF@H!LLHP PLCQTAOB-@P FK@IRAB @OB>QFKD >KAg |  PQ>KA>OA

J>FKQ>FKFKD > @E>0Q LC >@@LRKQP OB@LOAFKD @BRPBFBO >KA
SBKALO gKP>@QFLKP MOL@BPOEKDANEKQ>FKFKD &45 "BHEF

FISBKQLOUB@LOAFKD >AGRPQJBIBSO BKAV &86GHES "BHEF
MOL@BAROBP MOFKQFKD OBMMERP-KKBMDOQFKD
A>Q> QL @Bl 87  KBK "MK (( %K-IK
E87<GF 3EFP PMB@F>IQV @I>PP EFDEIFDEQBREB3»QEEB-K
&45 "BHEF FK J>KRC>@QROFKD >KA PBEHEMQ@ABVIBOBK@FBP FK
&86GHES "BHEF >MMIFBA J>@EFKB QLLI J>QEBJ>QF@P 2BIB@Q QLMF@P CC
*E8E8DH<F<G8 BHEF8F ?>PF@ >OFQEJBQF@ BIBIETED)OYKA QOFDLKLIBQOV

™3 1 TFIl ?B Q>RDEQ 3EB PQRABKQ TFII >IPL IB>OK ELT QL RPB >
"3 1 2@FBKQFc@ ">|@RBEBPQOR@QROB LC QEFP @I>PP TFII

BJME>PFWB QEESOR@B LC QEB @LROPB J>QBOF>I QL
FKARPQGARPFKD OB>| TLOU»BVIBP >KA MOL?IBJP

& C |& C n $C 3EFP @LROPB TFII ?B/IBAPQOR@QLOP TFQE PQOLKD
. J>KRC>@QROBKBBFBK@B TEL TFIl CL@RP LK QEB J>QE
&' $ 1C QLMF@P KBBABA CLO > PR@@BPPCRI @>0BBO FK J>KRC>(
E87<GF

878 KBK KKHKMK( K+ (+&&" K &86GHES "BHEF

& ,"LAB/OLDO >JJFKD FP QEB PQRAV LC QEB >IME>  87<KBK'-+ (.-"(K- (K"') -"(K

KRJBOF@ I>KDR*BB)RQB¥ '2.JMRQBO -RIBOF@>IIV  3EFP @LROPB FP FKQBKABA >P >K FKQOLAR@QFLK QL (KPM
"LKQOLIIBA-" J>@EFKBP 3EB CRKA>JBKQ>IP PQRAFBARE-KD JB@E>KF@>| JB>PROFKD FKPQORJBKQP 3EB PQRAR
QEFP @LROPB TFIl FK@IRAB QEB CLOJ>Q¥J "-" MOLD@F|| D>FK QEB PHFII >KA HKLTIBADB QL MBOCLOJ ?>PF@
@LJILK & "LABP , "LABP >P TBII >P J>QBOF>IP >KA  JB>PROBJBKQP >KA @>I@RISEBLRFII IB>OK ELT QL

PMBBAP CBBREFP @LROPB TFII >IPL FKQOLAR@B RPB MOB@FPFLK JB>PROFKD QLLIP PR@E >P JF@OLJBQBOF
>MMIF@>?IB J>@EFKB PELM OBI>GBR I>TEP @>IFMBOP AF>| FKAF@>QLOP >KA QEFRPGBRIFORIB
CROKFPEBA TFQE $,". "-" QROKFKD >KA JFIIFKD @BKQB8®)LJIB MOLc@FBKQ >Q OB>AFKD JB@E>KF@>| 2IRBMOFKQ
2QRABKQP TFII >IPL RPB PFJRI>QFLK PLCQT>0B CLO QER IB}OK ELT QL PBIB@Q QEB MOLMBO QLLI CLO JB>PROBJ|

>KA I>QEB >KA CLO MOBM>0OFKD NR>IFQV @LKQOLI AL@RJIBKQP >KA
E87<GF FKPMB@QFLK OBMLOQP 2QRABKQP TFII >IPL IB>OK QEB ?>F
&45 "BHEF OBI>QBA QLMF@P PR@E >P PQ>QFPQF@>| P>JMIFKD >KA NF
8&86GHES "BHEF @LKQOLI #FIBKPFLKFKD >KK@BBOQB/B>FKBA TFQE

>K BJIME>PFP I&LIJBQOF@ #FIJBKPFLKFKD >KA
3LIBGK@FKB# 3 RPFKD QER,$8

PQ>KA>0A

E87<GF

&45 "BHEF

&86GHES "BHEF
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>@EFKFKD /OL@BPPBIBG®IQEB J>@EFKFKD QEBLOV
TEF@E @LIJMOFPBP ?LQE J>KR>| >K@LUIMRQBO _ S .
KRIBOF@>! @LKQOLIIBA J>@EREERDEP 3EFP @LROPE ,?Z/O’KK,Bf )+§K (K- (K ) (%K L +) 28

LRQIFKBP QE#EMIF@>| >MMIF@>QFLKP LC P>CBQV ~  © '

JB>PROBJBKQ >KA FKPMB@QFLK ?IRBMOFKQ OB>AFK35FP @LROPB FP ABPFDHBRER FIFRABK@BEIFBT
JBQ>IIRODMKA QROKFKD JFIIFKD QB@EKLILDFBP >P QES QEB .@@RM>QFLK>I\VA#GE| SEBOMOLCBPPFLKP

ES7<GF LC M@QF@B >KA OLIBP LC QEB EB>IQE @>0OB MBOPLKKBI >
&45 "BHEF AFP@RPPEA. OBSFBTBA TFIl 7B MOLCBPPFLK>I
€86GHES "BHEE @LIMBQBK@FBP OLIB ABIFKB>QE.MR@K \&>PB PQRAFBP
MO@QF@B JLABIP JBAF@:8FSQEBKP P>CBQV FPPRBP
978 KBK KKK K) +-(AK K @ROOBKQ FPPRBP QOBKAP >KA BQEF@RQF@EBBD>I MO

& ,"LAB /OLDO >JJFKD FP QEB PQRAV LC QEB >IME> PQRABKQP FK QEBA3. 3 MOLD&IP QEFP @LROPB FP >
KRJBOF@ I>KDR*BBRQB¥ '2.JMRQBO -RIBOF@>IlV  cOP(B¥OPB@LKA PBJBPQBO @LROPB

"LKQOLIIBA-" J>@EFKBP 3EB CRKA>JBKQ>IP E87<GF
@LKQFKRBA FK QEFP @LROPB TFIl FK@IRAB QEB CLO§8¢§AH=8"BHEF
MOLDOP @LJILK & "LABP , "LABP >P TBII >P *E8E8DH<F<G8F

J>QBOF>IP >KA PMBBAP CBBAP TFQE JLOB CL@RP LKA&FEBC QEB CLIILTFKD

+>QEB3EFP @LROPB TFIl >IPL FKQOLAR@B >MMIF@>?883@EEREBNRFS>IBKQ .1

PELM OBI>QBA J>8FB |>? FP CROKFPEBA TFQE $,". "-* /OBSFLRP JFKFJRJ LC PPL@F>QBP ABDOBB .1
QROKFKD >KA JFIIFKD @BBRBEKQP TFIl >IPL RPB 6 >FBO COLJ3 LO/3 /OLDCJ #FOB@QLO
PFJRI>QFLK PLCQT>OB CLO QEB JFII >KA I>QEB AAFQFLK>||\V . .

QEB PQRABKQ TFIl 7B FKQOLAR@BA QL 2LIFATLOHP # WE%/?KKIBﬁ?zK%K (K (K - (%E
JLABIFKD PLCQT>0OB ,>PQBO@>3MEKD®LCQT>0B Ce '

ES7<GE ME/PF@>1 >KA L@ @RM>QFHHA+QBBMBPBKQBA
&45 "BHEE / >QELILDBQFLILDAF>DKLPFP PFDKP >KA PVIMQLIP >KA
286GHES "BHEF MOLDKLPFP TFIl 2B AFP@RPPBA 3EFP @LROPB FP ABPFDKB
*EQESDH<F<G8 BHEFSF DFB > ?>@HDOLRKA LK @|FKF@>| @LKAF@KAKP QEB /3
33- 1 . 3 PQRABKQ TFIl BK@LRKQBO AROFKD @IFKF@>1 BAR@>QI
BUMBOFBK@BP cBIATROHPQRABKQP FK GHBV3

97 ; KBK "™ K+(, KK . 3 MOLD=IP QEFP FP > cBRQVPQ PBJBPQBO @LROPB
>@EFKFKD /OL@BPPBSBQRQEB >AS>K@BA J>@EFKFKES/<GF
QEBLOV TEF@E @LIJMOFPBP ?LQE J>KR>| >KA "-" &86GHES "BHEF

@LIMRQBO KRIBOF@>| @LKQOLIIBA J>@EpRKERP MO*ES8E8DH<F<G8F
3EFP @LROPB QB>@EBP P>CB TLOH E>?FQP >AS>K@¥A PBQ RMFO @LOBNRFPFQB
>KA ABBILMP PQRABKQ @LKCABK@B >KA FI>DFK>QFLK _ o
$IME>PFP FP LK >AS>K@BA J>@EF@BLUMIBEKA @ILPBO___ 09 KBK /(%K™ ,"( % 2K

QLIBEK@BP TFQE MOLGB@QP >0OB FKQOLAR@BA 3EF§@E FP ABPFDHBQER FIFRABKQ > 7>PF@
ABPFDKBA QL BXpEB PQRABKQ JIS&BB-LC QEB RKABOPQ>KAFKD LC KLOJ>| ERJ>K BBABKD >P
FIMLOQ>K@B LC BCc@FBKQ RPB LC QFJB FK QEB J>@RRAEAH QBIBR>I >OQF@BROLILDF@>! >KA JRP@RI>O
MOL@BPP >KA >AS>K@BA PBQ RMP PVPQBJIK>QLIF@>1 M>IM>QFLK >KA ?FLIB@E>KF@>I
E87<GE MOFK@FMIBP TFQE > CISBRPYRUBJIP FK QEB ?LAV >OB
245 "BHEE >IPL FK@IRABA 3EFP @LROPB CLIILTP QEB PR@@BPPCRI
886GHES "BHEF @LIMIBQFLK LC K>QLIE VPFLILDV (@PQRABKQP FK
*ESESDH<F<G8 BHEFSF QEB/3>KA . 3 MOLDEIP QEFP @LROPB FPB®DPQ V
33 1 PB@LKA PBJBPQBO @LROPB

E87<GF

&45 "BHEF

&86GHES "BHEF
*E8E8DH<F<G8 BHEFSF
I+ 1
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3EFP @LROPB FP LCCBOBA FK GERRBIEREBPQBO
3EFP @LROPB FP > CLRKA>QFLK @LROPB LCCBOBA FK QEBICOBEBP 2L OE IB@QROB >KQLEN B>OKFKD
PBJBPQBO LC QEB BOBQ WISEABP QEB PQRABKQP TFQH; @RPBA LK KBROL>K>MA CRK@QFLK LC QEB @BKQO
>K FKQOLAR@QFLK QL M>QFBKQ @>0B CLRKA>QFLKg|BOFMEBEKA >RQLKLIF@ KRPBVPQBJIFEKF@>|
FKQBBISQFLK >KA >K FKQOLAR@QLOV RKABOPQ>KAFKIBRBIQEELIERQOLAR@QFLK >KA >MMIF@>QFLK LC JLQLC
MO@QF@B >R3>KKA /3  3EB @LROPB ?RFIAP RMLK @] KQOLI QEBL@V.O IB>OKFKD P@OBBKFKD LUROEB KBOS

@LK@BMQP MOBPBKQBA EKKQOLAR@QFLK QU3 PVPQBJ >KA KBROLOBE>?FIFQ>QFLK >MMOL>@EBP QL M>Q
>KA ."3 1% RKA>JBKQ>IP LB 3EFP @LROPB FP @>0B >0B FK@IRABA

LCCBOBA B>0IV FK QEB @ROOF@RIRJ QL FKQOLAR@B >KA CL@RP LK
QEB FKAFSFAR>| TFQE AFP>?FIFQFBP FK PL@FBQV >KaeFit @RIROBERAMLK @LK@BMQP IB>OKBA FK '+
QL M@QF@B 3EFP @LRBRBMMLMMLOQRKFQV CLO 9ERE@>| "LKAFQFLKRB ' "IFKF@>| *FKBPFLILDV

. 3 >KA/3 PQRABKQP QL ?BDFK¥@RMDOB>J '+ 3 1 @QFSFQFBP LC #>FIV +FSFKD1."3

@LII>?DFLK #BSBILMJIBKQ>| #FP>?FIFQFBP I'®  VPF@>!
#FP>?FIFQFBP' /4 /3 /OL@BAROBP ( >KA3 " 1

3EFP @LJ?FKBA L@ @RM>QFtWAFREBEPF@>1 3EBOMBRQF@®@FPB >P QEBPB @LROPBP FKQOLAR@BA

QEBMW @LROPB PE>Il FKQOLAR@B MOFK@FMIBP >KA@W§W&QVMF@>I @LKAFQFLKP QESRPCCB@Q QEB |
LC @IFBKQ M>QFBKQ E>KAIFKD >KA >@QFSFQFBP LC AYPYBESIHOEB ERI>K 2LAV
3EB PQRABKQP PESBI@EB LMMLOQRKFQV TFQE LQEBO

@I1>PPJ>QBP QUMBOFBK@B >KA ABAG®QEB ?>PFQ@P

KBBABA CLOSEKD MLPFQFLKFKD MI>KKFPRREK{A QO E87<GF

@IFBKQP CLO A>FIV IFSFKD J>K>DBJBKQ >RB@PFIFQ\.45 "BHEF

PHFIIP OBNRFOBA LC L@ @RM>QIFERPRPEBBOQP >KA g86GHES "BHEF

ME/PF@>1 QBBPQ >PPFPQ>KQP >P RQFIFWBA FK > S>pgBQiMHSE<G8 BHEFSF
@IFKF@>| PBQQFKDP TFQE @IFBKQ M>QFBKQP>x0LJ 8rOFLRP @RIQRO

>KA PL@FLB@LKLIF@ ?>@HDOLRKAP >0OB HIPQ BCCB@QFS
IB>OKBABIBOFBKQRBHEBPB PHFIIPI#AB > PQOLKD

CLRKA>QFLK CLO CRQROB @LJMBQBK@B FK QOB>QJBK 15K "

>KA FIMIBJBKQ>QFLK (Pg& I&':é:) %(_1 *C

1
E87<GF & $ 1C
&45 "BHEF , . o
S86GHES "BHEF 878 KBK -+ (.-"(K- (K(&.- +K))%" -"('\K
BE8SDH<F<G8 BHEFSE 3EB MROMLPB LC QEFP @LROBEAB QEBMRRRABKQ TFQE
v 31 >K FKQOLAR@QFLK QL >KA TLOHFKD MOLc@FBK@V TFQE
@LIMRQBOP "LIMRQBO@QBIA C>JFIF>0OFQV TFQE
987 KBK!2" %K ! +)2E .)-"(%K ! +)2K  @LJILK @LJIBO@F>I >MMIF@>QFLK PLCQT>0B TFII ?B
Y& K ABSBILMBA FK > [>30DOV PBQQFKD (Q TFIl CB>QROB QEB RPI

3EFP @LROPB FP EBIA FK QEB cOPQ PBJBPQBB+C QEBPBKEILOM>QF?IB E>OAT>0B QEB 6FKALTFQRKEO
>KA ASTP RMLK FKQOLAR@QLOV @LK@BMQP >P MOBPBIRQBA FR@OLPLCQ .Ccl@® 6@Bl @ @BRFBO

'+ 3 1(KQOLAR@QFLK@I3 "3 1 1 / LFKQ >KA QEB (KQBOKBQ
1 1>KA."3 1+ BSBI(%FBIATLOH >P E87<GF

@LK@BMQP LC J>K>DBJBKQ >KBKENQR®E QEB cBIA L&&45 "BHEF

. 3FP AFP@RPPBANKAGBAQRABKQP TBVIB.OB QEB  &6GHES8 "BHEF
J>K>DBJBKQ MOL@BPP J>K>DBJBKQ >KA IB>ABOPEFM PHFIIP

>KA ELT FQ OBI>QBPUPE@E| GEBOKA L@ @RM>QFLK>

QEBOV ME@QF@B BUMBKQ >@NRFPFQFLK BQEF@P IF>?FIFQV

>KA OBFJ?ROPBJBKQ

ES7<GF

886GHES "BHEF

*ESE8DH<F<G8 BHEFSF

3 1
/3 "1
*ESE8DH<F<G8F

LKB LO QEB LQEBO
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. 3EFP @LROPB FEBEISEBT LC QEB PQOR@QROB >KA CRK@QF
?

K ROFK>0V >KA OBMOBAR@QBIP FK@EDQL PRPQ>FK IFCB
SEFP @LROPSB@R QEB PQRAVLC QEB @BII >KAQEB | ¢ QEB ERJ>K LOD>KFPJ 4KFCVFKD @LK@BMQR>I QEOB>AF
JLIB@RI>O ?FLILDV LC IFCB >K/BFHIEHISFBT LC P@FBK@B >P > MOLSBIBREC IEDD>KFW>QFLK ELJBLPQ>PFP
TE>Q IFSFKD LOD>KFPJP >0OB J>AB LC >KAHDB QEB kA cBBA?>@H PVPQBJIP >KA QEB OBI>QFLKPEFM LC >K>QL.
@E>@QBOFWBA (Q TFIl CL@RP LK QEB MOFK@FMIBRSSHBRBIOROBP QL VPFE@IWI®>I CRK@QFLK SEBON?LO

JLIB@RI>O ?FLILBRML@EBJFPQOV >KA DBKBQF@P 3EB FERKFOVSBIEEKAP LIUBMBOFBK@BP QE>Q TFI|

FP Q>RDEQ >&8P@.JIBKPRQB TFQE QEEQB j@LJMIBJBKQ QEB QEBLOBQF@>| @LKQBKQ LC QEB @LROPE
+>?LGQLOVIBO@FPBP >0B PENRBK@BA LRBIOLIB AOES)| 5QLOWBO@FPBP >0OB EFDEIV PBNRBK@BA LRQ@LJIB
>KA OBNRFOB @ LBOWHEFSLJLQLOKA >MMIF@>QFLK LCAOFEB( >KA OBNRFOB @BDMF@ESJLQLO SKA

QB@EKF@>I #€ALOV PHFIIP >OB ABPFDKBA QL OBFKCLQ,@%,&%>%FLK LC OB @EKKE@OMFHEIP
0

QEBLOBQF@>I @LK@BMQP MOBPBKQBA FK QEB IB@QRSB FLKLC

QEB @LROPB &45 "BHEF

E87<GF 886GHES "BHEF

&45 "BHEF *EBEBDH<F<G8F

886GHES "BHEF -LKB EFDE P@ELLI IFLILDV LO "EBJFPQOV OB@LJJBKABA

*EBESDH<F<G8F

2 3$116 2@LOBLC LO EFDEBQ 88=KBK "% (-' 2K

FKFJRIDO-ABLC"FK $-&+ 1 $-&+ 1 (K QEFP cBIA PQRAV @LROPB PQRABKQB TMHBQBOKP

$&+ 1$-&+ 1 $&+ 1$&+ 1 LC MI>KQ IFCB FK QEB "LKKB @QF@RPUFRBJ

$&+ 1.1 2QRABKQP TFII IB>OK MIEKQ @@LIIB@Q >KA FABKQFCV

3$ 2 1B>AFKD 2@LOBLC LO EFPEBO S>P@RI>0 MI>KQPKYQEI®ROOFKD FK QEBAL@>I OFS

"LK@ROOBKQIV BKOLIIBA FK $-&4, 1 S>IIB/ ?>PFKB@QROB BIME>PFP TFIl ?B LK QEB dLTBOFKD
T>FSBO J% ?B MGEABA ?>PBA LK QEB CLILTFKD  MI>KQP CLOJ >KA CRK@QFLK DOLTRIEMIGKAB>P

@OFQBOF> ,FKFJRJ SEMRPBPPL@FP@BDOBB TBII >P OBI>QFLKPEFM QL QEB IL@#PR@LKLJ

. 5 o @LKPBOS>QFLK MOFK@FMIBP 3EFP @LROPB TFIl OBNRFOR
B79KBK"(% 2K BK )--"(AK /(%.-"(K'K QBOJ cBIA ?>PBA OBPB>0O@E MOLGB@Q M>MBO >KA LO

(2 - &K MOBPBKQ>QFLK LK @>JMRP CLIILTFKDW%ERRORRAY
3EFP @LROPB BEISBIQEB PQRAV QHRGFLK LC IFSFKD |5op Fk OEFP @LROPESTFNSIK>DE LC OB J>GLO

FK@IRAFKD PQRAV LC QEBFO CLOJ >KA CRK@QFLK >AM@RIK|8>0KFKD LMMLOQRKFQFBP TFII 2B LK >KA LCC

>KA BLIRQFLK ?BEFLOKA FKQEIQFLKP TFQELKB @5 3MRP FK TLLAI>KABOESKH ?LD >KA cBIA IL@>QFLKP
>KLQEBO >KA TFQE QB @EIFHOLKIBKQ +>?P TFII 2QRABKQP TFIIUBIB@QBA §8BQQL LCCPFQB IL@>QFLKP

@LIMIBJBKQ QEB IB@QROB >KA @LJB MOBM>OBA QL TLOH FK > S>OFBQV LC AOV >KA TE
E87<GF @LKAFQFLKP

&45 "BHEF ES7<GF

886GHES "BHEF &45 "BHEF

*EBE8DH<F<G8F 886GHES "BHEF

2 3$!16 2@LOBLC LO EFDEBD

FKFIRJIDO-ABLC "FK $-8&+ 1 $-&+ 1 88> KBK I"+(& '-%K " ' K

$-&+ 1 $-&+ 1 $-&+ 1$-&+ 1 3EFP @LROPB FKQOLAR@BP PQRABKQP QL QEB PQRAV LC .

$-&+ 1.1 BKSFOLKJBKQ>I MOL?IBJP >KA FPPRBP C>@FKDPL@FBQV Q

3$ 2 1B>AFKD 2@LOB LC LO EFDEBO 3LMF@P FK@IRAB QEB P@FBKQFc@ JBQELA B@LPVPQBJ

"LK@ROOBKQIV BKOLIIBA FK $-&3, 1 PQOR@QROB >KA CRK@QFLK MLMRI>QFLK QOBKAP >KA AV
T>FSBO J¥ ?B MGEABA ?>PBA LK QEB CLILTFKD  QEB MLIIRQFLK >KA J>K>DBJBKQKA-FOQBO >KA

@OFQBOF> ,FKFJRJ SEMRPBPPL@FP@BDOBB BKBODV OBPLRO@BP >KA QEB FKQBOOBI>QFLKPEFM LC PE

>KA MR?IF@ MLBE®A?LEQLOV PB@QFLK TFIl 2B RQFIFWBA
CLOWBVIBOFJBKQP cBIA QOFMP DRBPQ IB@QROBP
ABILKPQ@FLKP >KA AFP@RPPFLKP

E87<GF

&45 "BHEF

886GHES "BHEF

*E8E8DH<F<G8F

-LKB EFDE P@ELLI IFLILDV LO "EBJFPQOV OB@LJJBKABA
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3EFP @LROPB FP ABPFDKBA QL QB>@E QEB P@FBKQREEMOERQFB/ER> @ LKQFKR>QF KA K&/QELILDV
?BEFKA QEB ?FLILDF@>| FIMLOQ>K@B LC KRQOFQFLK (H@BRABE >K>Q:KA MEPFLILDV LC QEB BKAL@OFKB
>KA TBII ?BFKD (Q TFII BPQ>?IFPE > @LJILK RKABOPQPKARR}EI @FO@RI>QLOV PVPQBJ FJIRKB PVPQBJ IVIME>QF
LC KRQOFQFLK ?>PF@P >KA >K >SMMOB@F>QFLK LC QPBFQBIL @BMHIEBV PVPQBJ AFBBREESBJ] OBK>|
CLO J>FKQ>FKFKD MOLMBO KRQOFQFLK>| ?>|>K@B QPVFR}EI>FKA OBMOLAR®OE8) .QEBO QLMERIBE L
EB>IQEPQ>QB 3EB @LROPB TFIl CL@RP LK QEB PQRANK@IRABIGRQOFQFLK JBQ>?LIFPJ >@FA ?>PB dRFA >KA
?FL@EBJFPQOV LC CLLA TFQE >K BIME>PFP LK KRQOBEK@QOLIVQB ?>I>K@B 3EB @LROPB FPSB*RDEQ >Q > IB
CRK@QFLKP QL J>FKQ>FK KIRRIALRE@>| ELIBLPQ>PFRLJIIBKPREDB TFQE QEB 'RJ>K K>@LIKA /E/PFLILDV
3EB I>?LEQLOV @LIMLKBKQ @LKPFPQP LC C>@B QL CA@B-BQV ' /2 K>QFLK>l LRQ@LJIBP
BLBO@FPBP QE>Q CL@RP LK AFDBPQFLK J>@OLJLIB@RI>O
@EBJFPQERA KRQOFQFLK>| >K>IVPFP LC CLLAP 3EB |3#2?LOQLOV TLOH MIBIP IB@QROB QLMF@P >KA FK@IRABP
@LJIMLKBKQ TFIl CL@RP LK PQRABKQWHADBEBPBR E JFQOLP@LRQRAV LC ERJ>K >K>QLIF@>| JLABIP
AOBK P@FBKQFc@ FKNRFOV TEF@E TFIl CLPQBO P@WHMEF@@FLK LC >MMOLMOREQR IPMEDFIBKP >KA
IFQB@V >KA >K >MMOB@F>QFLK LC QEB P@FBKQFc@WER KR BRFE@/IBOFJIBKQ>QFLK >»QROMBO@FPBP >0OB
+>?LOQLOVBO@FPBP >0B EFDEIV PBNRBK@BA LRQ@EREIV PBNRBK@BA LRQ@ B AKASBNRFOB

AOBK >KA OBNRFOB @BDMR@&EEJLQLOKA @LDKFRRER®ELJILQLOKA >MMIF@>QFLK LC QB@EKF@>I
>MMIF@>QFLK LC QB@EKE@ROM-PHEIIP [>?LOQLOV PHFIIP

E87<GF E87<GF

&45 "BHEF &45 "BHEF

&86GHES "BHEF &86GHES "BHEF

*ESE8DH<F<G8F *ESE8DH<F<G8F

-LKB EFDE P@ELLI !FLILDV LO "EBJFPQOV OB@LJJBKA®BA 1 TFQE > DO >ABLC' LO EFDEBO .1
/ BOJFPPFLK LC #BM>0QJBKQ #BPFDKBB

978 KBK '- (& 2K'K !2,"( % 2K K
3EFP @LROPB FP > @LIJMBBEBRRYEC QEB PQOR@QROB 97<KBK ™"+ ("( % 2K
>KA CRK@QFLK LC QEB ERJIXR FK@IRABP BIBJBKQ>O\BEFP FP > @LIMOBHEBRGRBV LC QEB ?>PF@ MOFK@FMIBP LC
@VQLVMEFLILDEFPQLILD¥A >K>QM>KA MEPFLILDV LC JF@OL?FLILBWE>PFP FP MI>@BA LK RKABOPQ>KAFKD QEB
QEB FKQBDRJBKQ>0OV PVBIBESFYPQBJ JRP@RI>O S>OFBQV >KA AFCCBOBK@BP LC JF@OL?BP >KA QEBFO
PVPQBJ >KA KBRS PVPQBJ 3EB @LROPB FP Q>RDEQ XIB#QFLKPEFM QL ERJ>KPBVRR@EB JLOMELILDV

IBSBI @LJIBKPR@QB TFQE QEB 'RI>K K>MWIKA MBE/PFLILDMBKBQF@P >KA @I>PPFc@>QFLK LC ?>@QBOF>
/EVPFLILDV 2L@FBQV ' /2 K>QFLK>I LRQ@LJIBP SFORPBP >KA LQEBO LOD>KFPJP >KA QEBFO OBI>QFLKPEFNMN

+>?LOQLOV TLOH MIBIP IB@QROB QLMF@P >KA FK@IRAREFQ>QFLK >KA FKCB@QFLRP AFPB>PBP >0OB BJME>PFWB,
JF@OLP@IRQRAV LC ERJI>K >K>QLIF@>! JLABIP

AFPPB@QFLK LC >MMOLMORXQR/ IBRIBIDFIBKP >KA +>?LOQLOV TLOH MIBIP IB@QROB QLMF@P >KA FK@IRABP
ME/PFLILDR@IBOFJBKQ>QFLK »QROBO@FPBP >0B JF@QOLP@LRQRAV LC S>OFLRP JF@OLLOD>KFPJP

EFDEIV PBNRBK@BA LRQ@RBK AKKSOBNRFOB ?FL@EBJF@>| >K>IVPFP >KA ?FIUMBK®BIBRQ>QFLK
@LDKFRRSRFELILQLEKA >MMIF@>QFLK LC QB@EKF@>1?LOQLOVUIBO@FPBP >OB EFDEIV PBNRBK@BA LRQ@LJB
I>?LOQLOV PHFIIP AOEK >KA OBNRFOB @BDMR@ESRJILQLOKA
E87<GE >MMIF@>QFLK LC QB@ EkcROMFHENP
&45 "BHEF E87<GF
&86GHES8 "BHEF &45 "BHEF
*ESESDH<F<GS8F &86GHES8 "BHEF
15™ K>QLJ V /E VPFLILDV /OBM=QROV "LROPB TFQE‘E8B8E8DH<F<G8F
DGABP LC LO ?BQQRO I(+ 1LOY(+ 1TFQE>DO >ABLC' LOEFDEBO
A
'FDE P@ELLI @EBJFPQOV TFEERX WFQE>ABIC # >QOF@RI>QFLK FK QBBOEDD.1
FQP BNRFS>IBKQ LO)?BQQBO / BOJFPPFLK#BM>0QJBKQ #BPFDKBB

"LIIBDB @EBJFPQ®BQE >24B LC # LO EFDEBO

[/ >PPFKDAB # LO EFDEBO FK >'RJ>K !FLILDV @LROPB
),

[/ >PPFKDAB # LO EFDEBO FK>K / LO @LROPB
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PB@LKA BBl 1>?LOQLOV P@FBK@B QEFP @LROPB TFII"(%" %K , + K

FKQOLAR@B PQRABKQP QL QEB QEBLOV >KA >AS>K@BRILEV ">MPQLKB (KQOLAR@QFLK QL !FLILDF@>| 1BPB>0@
QB@EKFNRBP RPBA FK QEB PQRAV LEIDEFEEERPP 3 > @LROPB TEF@EFWBR PQRABKQP TFQE >K LMMLOQRKFQV (
TFIl FK@IRAB ,BKABIF>K DBKBQF@P M>QQBOKP LC FKEBQUFEBRERMBAURB [B>0OKRKBKD>DFKD FK FKABMBKABKQ
KR@IBF@ >@FAPG@BMER/ILIB@RI>0 K>QROB >KA  PQRABKQ AFOB@GRBAHEBPFP BORELILDF@>| OBPB>0@E
OBDRI>QFLK LC DBKBP OB@LJ?FK>KQ # QB®EKLILD{K QEB ABPFDK *R@&RQFLKURBOFIJBKQP PQRABKQP TFII
DBKLIF@P +>?P TFIl @LIMIBIJBKQ QEB IB@QROBP >KABILKPQMB P@FBKQFc@\WPEBEBKQFc@ MOL@BPP
FK@LOMQB E>KAP LK >MMIF@>QFLKP LC QEB P@FBKQRI@QLOV PHFIIP >KA QB@EKFNRBP @OFQF@> QEFKHFKL

JBQELA NR>KQFQBGR® NR>IFQBQESPLKFKD TOFQQBKI>KA LO
E87<GF @LIIRKF@>QFLK PHFIIP >KA >K >SMMOB@F>QFLK LC QEB Ol
&45 "BHEF QE>Q OBPB>CBHEIHO>QFLKPRVIA>FIV IFCB "I>PPOLLJ
&86GHES "BHEF 2>PBA OBPB>0@EWBR >UBTLOH QL CLPQBO > @RIQROB
*E8E8DH<F<G8F LC RKABGRE>QB OBPB>0@E">Q 15
KVLC QEBCLILTFKD !(+ 1 I(+ 1 !(+ ES7<GF
11(+ 11+ 1!+ 1LOMBOJFPPFLK &45 "BHEF
LC FKPQOR@QLO &S6GHES "BHEF
*EQE8DH<F<G8 BHEFSF

989 KBK()" K"K "(% 2K (+ 1

3EFP @LROPB TFSAMBILMMLOQRKFQEBPQRLFIQB I+ 1

@ROOBKQ QLMF@P FK QEB ?0L>ABO CBEAS FME@ECH |+ 1
@LKQBKQ LC QEFP @LROPB TFIl S>OV B2@EASKIBPQBQ; 1

TFIl 7B BMB@QBA QL BEIBARHS @LIMOBEBKA >KA 1(+ 1
>OQF@RI>QB @LKIBIMEORBP FK ?FLILDV >KA >PPL@#3QBA

233, cBIAP PR@E >PSHOLKJIBKQ> P@FBK@B B@LILDM( + 1
2FLIBAF@>| >KA DIL?>| EB>IQE PQRAFBP @EBSPROESESDH<F<GSF
J>QEBJ>QF@P >KA @LIMRQBO >MMIF@>QFLKP FK QER P@FBK@B QEBPE @LROPBP
3EOLRDELRQ QEB @LROPB PQRABKQSBTEU >IPL AB
P@FBKQFc@@QBBFIMB.OB PL@FLILDF@> BQEF@>1 >KA

cK>K@F>| FPPRBP OBI>QBA QL QEB cB{KA @PBRANRB +1& ++C
JBAF> OBMOBPBKQ>QFLKP LC P@FBK@B -+

+>?LOQLOV TLOH TFIISHAB >AAFQFLK>| LMMLOQRKFQFB®/Q®KBK -+ (. -"(K- (K.",K

BKE>K@B PQRABKQP" RKABOPQ>KAFKD LC |B@QROBIFHRR@ RSB FARP >0BTLOH CLO RKABOPQ>KAFKD

J>V FK@IRAB JF@OVRPERFB@QFLK LC >SMMOLMOF>QBRPRPFKBPP LOD>KFW>QFLKP >KA QEB OBI>QBFERRHEHVIP QE>C
I>?LGQLOV PMB@FJBKP TLOHBPOB@®SIBKP cBIA  QEB >OB>P LC >@@LRKQFKD J>K>DBBRKRQDIHRI>K

TLOH BMBOFJBKQ>| ABPFDK MOL@BAROBP >P TBII >®BPLRO@BP >KA MOLAR@QFLK >KA AFPQOF?RQFLK 3EB @
NR>IFQ>RBFRA NR>KQFBH)MBOFJIBKQ>QFLK CL@RPBP LK QEB FKQBO OBI>QFLKPEFM LC QEB @LJMLKBK
+>?LOQLOVBO@FPBP >0B LRQ@BIB4@FSBNRFOB  QEBFO OLIB FK QEB ?RPFKBPP MOL@BPP

@LDKFRPSIFIIP MELILQLO PHFIIP >KA >MMIF@>QFLK EE7<GF

QB@EKF@>1 +€ALOV PHFIIP &86GHES "BHEF

"LROPB C>@RFR\@LKPRIQ>QFLK TFQE GEB /OLDO
#FOB@QLO LO #BM>0QJBKTFIEMEEFAB > JLOB
PMB@Fc@ ABP@OFMQFLK FK QEB PVII>?RP
ES7<GF

&45 "BHEF

&86GHES "BHEF

*E8E8DH<F<G8F

1B@LJIBKABA 2R@@BPPCRI @LIMIBQFERILRP MOB
I>?LGQLOV P@FBK@B @LROPB
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FKAFSFAR>ERIEBA FK > @OFPFP PFQFSSGHKFR. @LKQ>@Q TFQE QEB PRMBOSFPFIIE BHRIFOBEQLO
DFBK QL QEB QEBLOV >KA J>K>DBJBKQ LC PMB@Fc@ ABSBILMP > QLMF@ MOBSMRIBQLRDE > MOLPMB@QRP
PFQR>QFLKP PR@E >P PQOBPP AB>QE >KA AVFKD AGRIBPERRIBA QL QEB FKRREGRQRABKYIBBILM
PRF@FABRB >PP>RIQ AFP>PQBOP >KA SFLIBK@B  >KV QLME@RBA FKAEGLO @I>PP >KA FP KLQ WJFQBA ?
"LKPFABEDFLK FP >IPBRES QEB CRK@QFLKP >KA IBD>@SEBBLEMIFOF@> PQRAFBR PP RQEIROBSFB TP

LC QEB JBKQ>| EB>IQE PVPQBJ >OB >JLKD QEB >@@BMQ>?IB @>QBDLOFBP LC OBPB>0@E
E87<GF cK>1 D@AB FP ABQBOJFKBACRFBT LC QEB cK>l MOLAR@Q
886GHES "BHEF >KA QEBRBKQ QL TEF@E QEB PQRABKQ E>P CLIILTBA QEB
*ESE8DH<F<G8F @LROPB LRQIFKBP
28" 1 E87<GF
&86GHES "BHEF
987 KBK +. JKK-TK 0K *ESE8DH<F<GS8F

3EFP @I>PP THUMIBOB QERIBFKD RPB LC QEB J>GLO AOGR JMIBQFLK LO BKOLIIJBKQ FK >l LQEBO "L@LROPBP
DOLRMP IBD>I >KA FIIBD>l >KA QEB MR?IF@ MLIF@V [@fQRENRIPBOB

TFQE QEB @OFJFK>| GRPQF@B PVPQBJ OBPMLKPB QL FIIBD>I
FISLISBJBKQ TFQE AOROB>®JBKQ BEMRFLK >KA

E>0J OBAR@QFLK >IQBERFQREPL ?BBIFKBA
E87<GF 1*+ -*11C&C
&86GHES "BHEF %

3, CC

988 KBK .,-" K'K-IK (&&."-2K
3EFP @LROPB AB>IP TFQE OERFKRBO QEB S>OFLRP 878 KBK+"")% K(K' (+&-"(K,,.+' K
@LIMLKBKQP LC QEB GRPQF@B PVPQBJ TFQE (EB @RQIRKEKDP TFIl 7B FKQOLAR@BA QL ?>PF@ PB@ROFQV MOF
FISLISBP >K >K>IVPFP LC QEQHB TLOH LC MLIF@B DFSFKD QEB PQRABKQ >K RKABOPQ>KAFKD LC QEB @ROOB
ABM>0QJBKQP @LROQP @LOOB@QFLK>l FKPQFQRQBERB>)XA>KA SRIKBFBP LC QEB @V?BO I>KAP@>MB MIRF
@LJIRKFQV @LOOB@QFLKP >DBK@FBP >MMB>0 QL QEEBATE@F@P OBI>QFKD QL QEB FKCHO@BYRIK >PPRO
3EB FJ>DB LC QEB GRPQF@B PVPQBJ FK QEB-KBX-> FFEB7<GF
PMB@Fc@ >QQBKQFLK FP M>FA QL QEBRIRPRBP LC QRB5/'BHEF

JFKLOFQFBP >KA @LJIJRKFQV LOD>KFW>QFLKP &86GHES "BHEF

E87<GF *EQE8DH<F<G8F

&86GHES "BHEF "2"( 1LO/ BOJFPPFLK LC FKPQDB@QUBNRFPFQB
989 KBK +'&" %K ., K (&&." -"(K 887 KBK ()" K"K  %-! + K' (+&-"(K

3EFP @LROPBRAEP PQRABKQP TFQE QEB CLRKA>QFLK PHFIMf 2K

HKLTIBADB >KA >?FIFQFBP OBNRFOBA QL MGBPBKQ BREERG@ESOPBKFAEP QEB (3 MOLCBPPFLK>I TFQE QEB
@OFJFK>| GRPQF@B OBMLOQP MOLEQBIDBEFUFILK OBNRFOBA HKLTIBADB QL >ABNRSEIBE QEB S>PQKBPP
QOF>| >KA MLPSF@IQFLK EB>OFKDP >KA MOBM>0OB /LC QEB 'B>IQE@>0OBIBBKKIBKQ (K QEFP @LROPB

@LIMIF>KQ OBPB>0@E AL@RJIBKQP PQRABKQP TFIl ?B FKQOLAR@B2 BB9EE ®>0B
E87<GF PVPQBJ >KABIILOB @>0BBO LMMLOQRKFQFBP TFQEFK QEB
&86GHES "BHEF EB>IQE FKCLOJ>QFLK MOLCBPPFLK 3EB EB>IQE OB@LOA FF
*ESE8DH<F<G8F AFPPB@QBA >KA FO@LINILKBKQP >0B @>OBCRIIV
"1) 1 LO/ BOJFPPFLK LC (KPQOR@QLO OBFBTBA 2QRABKQP BRIEEB LMMLOQRKAQMEKE
o o . S>OFLRP CLOJ>QP LC QEB JBAF@>| OB@LOA >KA >K>IVWB G
9@7 KBK +"&™ %K .,-" K'- +,I")K >AS>KQ>DBP >KA AFP>AS>KQ>DBP LC QEB $IB@QOLKF@

3EB PQRABKQ TFIl PMBKA ELROP LC FKAFSFAR>l  'B>|QE@>0B 1B@LOA '$1 2QRABKQREGIBNE@ >
FKPQOR@QFLK >KA DRFA>K@BSBA FKQBUKREFM PFOBBOJFKLILDFBP >KA @I1>PPFc@>QFLK PVPSRISERKA >K L
FK >AAFQFLK QL IB@QQROBP TFQEFK QEB @I>PPOLLJ RBQS¥KE-PF@P LC OBFJ?ROPBJBKQ PVPQBJP

E87<GF
.QEBO (KQBOKPEFM'LROP  QLQ>I @IL@H ELROP g5 "BHEF
E87<GF 886GHES "BHEF
*EBEBDH<F<G8F
"LIMIBQFLK LO BKOLIIJBKQ FK >Il LQEBO ") @OROPBP
@LOBNRFPFQB

1F80 5I1IB/ "LJIRKFQV "LIIBDB ">Q>ILD



897 KBK -0 (+$K .+"-2K 977KBK% -+ ("K " %K (+ K 2,- &KMK

3EFP @LROFB@R.?>PF@ PB@ROFQV MOFK@FMIBP @LJi>K®B+ ' K +"6 -"(K'K
>KA LMBQFLK>| PB@ROFQV QEOB>QPMKA®RBRBO + "-"(K+ (,KF E GK
>MMIF@>QFLK A>Q> >KA ELPQ PB@ROFQV >@ @BPP"@IBURA@RAFQV PMB@F>IFPQP TLOHFKD FK QEB 'B>IQE@>
FABKQFQV J>K>DBJBKQ >KA GOMNKQLEIBL @ROP JRPQ > QELOLRDE HKLTIBADB LC QEB $IB@QOLKF@
JL?FIB ABF@B PB@RO¥TBO >QQ>@HP >KA ABCBKPBP,BAR@>| 1B@LOA 2VPQBJ $,12 >KA QEB (KCLOJ>QFLK
OB@BK@RIBMIBKQP >KA BJBODFKD QOBKAP FK PPROK@B "BOQFc@>QFLK >KA @ @OBAFQ>QFLK /OL@BPP
FKCLOJ>QFLK PB@H®BBWVP SFOQR>IFW>QFLK (" P JBAF@>| OB@LOAP @LKQBKRBQELBGKQL
E87<GF BIB@QOLKF@ CLOJP QEB 'B>IQE@>0B (3 MOLCBPPFLK KBB!
&45 "BHEF ?B ST>0B LC ELT QEB A>Q> FP RPBA >KA/MARICIBA-QB
886GHES "BHEF AAFQFLK>IIVEB 'B>IQE@>0B (3 MOLCBPPFLK>| KBBAP QL ?B
*E8E8DH<F<G8 BHEFSF >?1B QL >PPBPP QEB BKQFOB (3 PVPQBJ >KA BKPROB QE>Q (
"2 1 PVPQBJ FP E>OABKBA >D>FKPQ >QQ>@H TEFIB JBBQFKD
*E8E8DH<F<G8F FKARPQOV >@@OBAFQ>QFLK >KA @BOQFc@>QFLK PQ>KA>
LO @LOBNRFPFQB E87<GF
&45 "BHEF
8 -7 KBK I' +)+", K .+"'2K ! & "K 8866HE8 IIBHEF

2QRABKQP TFIl RKABOPQ>KA QEB MOFK@FMIBP LC OFRBESDH<F<G8 BHEFSF
J>K>DBJBKQ PB@ROFQV >0@EFQB@QROBP FK@FARK®Q E>KAIFKD
AFP>PQBO SR®KA PB@ROB PVPQBJIP >AIBRERQO  *ESEGDH<F<GSF

E87<GF LO @LOBNRFPFQB
&45 "BHEF
8&86GHES "BHEF 9<7 KBK" " %K (+ '" K
*ESE8DH<F<G8 BHEFSF 2QRABKQP TFIl IB>OK MOL@BAR@BIFKE QR>IVWFKD
"812 1 >KA M>Q@EFKD PB@ROFQV ELIBP >CQBO >K FK@FABKQ E>|
*ESES8DH<F<G8F L@@ROOBA 3EFP TFIl FK@IRAB PBFWROB LC BNRFMJBKQ >
LO @LOBNRFPFQB LC @LKcP@>QBA J>QBOF>IP >KA CLIILT RM MOL@BAROBP
OBI>QFKD QL QEB FK@FABKQ
87KBK + K%+ ("K(@&& +K E87<GE

2QRABKQP TFII IB>OK >?LRQ QEB/EBREIQY >KA CRQR@Bs "BHEF

LC BIB@QOLKF@ @LJIJBO@B FK QEB TLOIA 3EB PQRABKSSIHER "BHEE

>|PL IB>OK >?LRQ QEB QEOB>QPFSRIRBO >KA MLIF@FBIBESDH<F<G8 BHEFSF

TEBK AB>IFKD TFQE @LJJBO@B FK QEB BIB@QOLKF@-gDB 1

E87<GF

&45 "BHEF

&886GHES "BHEF n '

*ESE8DH<F<G8 BHEFS8F * $1C '$ C T ' &-C

"812 1

*EQE8DH<F<G8F 878 KBK (' -"(\K(K +  %2KI"®(K . -"(K

LO @LOBNRFPFQB K L SBOSFBT LC QEB EFPQLOF@>| >KA MEFILPLMEF@>1 OLLC(
QEB B>0IV @EFIAELLA BAR@>QFLK MOLCBPPFLK QEFP @LF
FK@IRABP > BROS JLABIP LC B>0OIV @>0B >KA BAR@>QFLK
>P TBIl >P QEBKOB >KA AIPFQV LC B>OIV @EFIAELLA
MOLDOP "ROOBKQ FPPRBP >KA QOBKAP >ILKD TFQE
@E>IIBKDBP >KA LMMLOQRKFQFBP TFQEFK QEB cBIA >0OB
EFDEIFDEQBA 3EB JRIQF C>@BQBA OLIB LC QEB B>0IV @EF
BAR@>QLO TFIl 7B BIME>PFWBA
E87<GF
&886GHES "BHEF
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3EFP @LROBRIBKBP QEB DOLTQE SBAABBKQ LC &"%" K
WLRKD @EFIAOBK ?FOQE QEOLRSDPIMBNRBK@BP LC3EFP @LROPB USIFKB QEB @EFIA TFQE > PMB@F>I KBBA FK
ABSBILMJIBKQ TFQEFK QEB CLIILTFKD J>GLO ALJ>FKP >0BB C>JFIV @UKQREKA FK >K FK@IRPFLK>0V @EFIA@>0B
PQRAFBAVWRE@>! JLQIRL@F>I BJLQFLK>l @LBKFQFSPBQQFKD (Q TRFMBEKSBOSFBT LC QEB JLPQ @LJILK
>KA [>KDR>DB IFE®0 ABILMJIBKQ (K >AAFQFLK BU@BMQFLK>IFQFBP >KA QEB PQ>RKSIFARRQBORBA
FKAFSFAR>| AFCCBOBK@BP >KA JRIQFFBDFKQBO QL QEBJ $IJME>PFP TFIl ?B LK L?PBOS>QFLK P@OBBKFKD
FKARBK@BP LK @ EFRATRKI QE >KSRBVJIBKQ >OB >PPBPPJBKQ C>JFIV @BKQBOBA B>0IV PRMMLOQP >KA PBC

@LKPFABOBA K>QROBISFOLKIBKQP FKAFSFAR>IFWBA BAR@>QFLK MI>KP
E87<GE FK@IRBEBRAR@>QFLK @LJIJRKFQV OBPLRO@BP >KA C>JFIV
886GHES "BHEF FPPRBP
E87<GF
87:KBK  %-IAK -2AK'K ~+""(K (+K-1K (! K  ggecHES "BHEF
"% K *ESE8DH<F<G8 BHEFSF

K FK ABMQE ILLH >Q QEB FKQBO OBI>QFLKPEFM ?BQT@BK1
EB>IQE P>CBQV >KA KRQOFQFLK FPPRBP FK B>0OIV @EFIAELLA

BAR@>QFLK>| PBQQFKDP QHARIEEROQBMBHKLTIBADB 897 KBK +™  AK ! ["(+KMK(,"-"/ K." ' K

>KA PHFIIP B>OIV @EFIAELLA BAR@>QLOP KBBA FK LCBEB® @LROPB FKQOLAR@BP PQRABKRPNMOLMEBEQFS
MOLJLQB QEB TBII ?BFKDRKDV@EFIAOBK ?FOQE QEOLEDBRFA>K@B 4QFIFSBRRMIBRQ>| >KA IB>OKFKD

>DB \B>OPL3F@PSBDBA FK@IRAB EB>IQE MOLJLQFLIQEBLOFBP >KA >MMIVFKD QEBJ QL QEB @>0B >KA BAR@>Q!
BAR@>QFLKINMBOFBK@BP @LJIJRKF@>?IB FIIKBPPBP RFCED®EFIAOBYNMRBBA ,>GLO QLMF@P FK@IRAB

J>K>DBJBKQ >KA JB>IP >KA CLLA P>CBQV PQMBDFBP >KA FRRBBISKP QEB OLIB LC L?PBOS>QFLK >KA
E87<GF QB>J >MMOL>@EBP
&86GHES "BHEF E87<GF

&886GHES "BHEF
87 ; KBK.++".%.&K (+K +%2K "H( K + K'K

(K 8@7 KBK + %2K I"#( K + -" .&K K
3EFP @LROPB TFII ?BMK:B)FLK FKQL QEB MOL@BPP LGEFP @LROPBRNAEP QEB PQRABKQ TFQE/MBIBEGIQB>|
B>OIV @EFIAELLA MI>KKFKD TFQE PMB@F>| BIME>PFBERKED FK >K B>0IV @EFIAELLA @>0B >KA BAR@>QFLK P
OLIB LC BROLKJBKQ @ROOF@RIRJ QEBLOFBP >MMOUKABBRYEB PRMBOSFPFLK LC-OEHD QBS@EERD

>KA QOBKAP >KA LKDLFKD L?PBOS>QFLK >KA PQRABKQ TFIl 7B B@EESSBA FK >Il >SPMB@QP LC QEB B>0IV
AL@RJIBKQ>QFLK QQBKQFLK FP M>FA QL PBIB@QFKIBERAELLATHOLKIBKQ $IJME>PFP TFII 2B MI>@BA LK QEB
ABSBILMFKD PRFQ>?IB J>QBOF>IP >ILKD TFQE PQRABKQ"P FIGUBDKP TFQE @EFIAOBK (K >AAFQFLK PQRAE
ABSBILMJIBKQ>IIV >SMMOLMOF &GP 3ERRQC TFIl ?BDFK QISBEM QEBFO B{@IBRLKP TFQE @LIIB>DRBP
MI>SKKFKD FJMIBJBKQFKDS>KZ»BFKD IB>OKFKD >KA TFQE C>JFIFBP JFKFJRJLC ELROP TFII 7B

BUMBOFBK@BPBPHBA >KAMDQF@BA 3EFP @LROPB T@®LIMIBQBA >Q QEBQE@RJ PBQBELAF@ JBBQFKDP TFQE
BKE>K@B QEB PQRABKQ"P >?FIFQV QIBTW.BK @IOB>QFSEB M@QF@RJ FKPQOR@QLO >K& QBEBI MQRABKQP

@ROOF@RIRJ >OB>P TFIl MGBFAB LMMLOQRKFQV CLO AFP@RPPFLK LC >KA OBdB(
E87<GF RMLK QEBIGIF@RWBOFBK@B

&86GHES "BHEF E87<GF

*EQESDH<F<G8 BHEFSF 8&86GHES "BHEF

$% 1 *E8GE8DH<F<G8F

$% 1 $$ 13$% 1%% 13%$% 110

/ BOJFPPFLK LC /GLBBOB@QLO

977KBK [ %)& '-%%2K))4)+"- K+(+&K

FK'-K'K (% +K
3EFP @LROPB FP >K FK ABMQE PQRAV LC NR>IFQV FKC>KQ (
@>0B >KA BAR@>QFLK /OFK@FMIBP SFRI:@BBKQPBK
@>OBDFSFK@@IE@BP @ROOF@RIRIFKAMALDO
FPPRBP >OBIBROBA (K >AAFQFLK QEB DOLTQE >KA
ABSBILMJBKQ LC FKC>KQP >KA QLAAIBOP ?FOQE QL >DB QE(
FPB>JFKBA 2MB@F>I BIME>PFP LK OBI>QFLISBEFMP FP TL
QEOLRDELRQ QEB @LROPB
E87<GF
&86GHES "BHEF
*E8E8DH<F<G8 BHEFSF
$'$ 1
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978 KBK+ "3-"(K'K ' & K"K + %2K 97=KBK '+ (.-"(K- (K- +1(( %KE+8&&" K

"% I((K . -"(K 'FDE NR>IFQV >CQBOP@ELLIRVIKIMIEB > GKDB LC
3EFP @LROPB FPBVRRO®D>KFW>QFLK >KA J>K>DBJIBK@>ABJF@ >KA PL@F>| LRQ@LJIBP CLO @HFDEOBK >KA 'V
LC B>OIV @EFIAELLANIPLEIME>PFP TFIl ?B LK 3EFP @LROPB FKQOLAR@BP QEB HKLTIBADB PHFIIP >KA

IB>OKFKD ELT QL MI>K LOD>KFWB J>KSDERRS@B B  AFPMLPFQFLKP LC BCCEBQP®ELLI MOLCBPPFLK>IP
MOLDAOP >KA C>@FIFQFBP PERISFIZEFIAOBK >KA QEBFOGLO @LROPB QLMF@P >OB IBFOKREBKEXP

C>JFIFBP (K >AAFQFUKIQIOBKD QEB JRIQF C>@BQBA GBIBQCF@RIRJ >KA EB>IQE MOLJILQFLK SHA@K@RBKD B
QEB B>0IV @EFIAELLA >AJEXEPER®@LROPB TFII >IPL  ?>PBA M@QF@BBB HKLTIBADB >OB>P FABKQFQBA ?
BU>JFKB PQ>KA>OAP LC NGBIBQWBBMFKD CRKAFKD ->QFLK>I CQBOP@ELLI PPL@F>QFLK >KA QEB -
OBDRI>QFLKP PQ>CcKD >KA C>JFIV >KA @LJJRKFQV CQBOP@ELLI /OLCBPPFERHIMBBKQ 2VPQBJ >OB >IPL

FISLISBIBKQ @BBOBA
E87<GF E87<GF
8&86GHES "BHEF 886GHES "BHEF
97:KBK + %2K '. KMK"+ 2K [/ %)& 'K 97> KBK  &"%2KMK (&&."-2K % -"(,I"),K"K
3EFP @LROBPBIBKBP QEB B>0IV [>KDR>DB @MFQBO + %2K!"%(K . -"(K

ABSBILMJBKQ LCRKD @EFIAOBK ?FOQE QEOLRDE >DB6E V >0OB C>JFIV >KA @LJIRKFQV OBI>QFIBPEFMP > H
2QRABKQP TBVMB.OB QEBBRLKJIBKQP >KIMBOFBK@BP >PMB@Q LC ?BRQQF@B FK B>0IV @EFIAELLA BAR@>QFLK
QE>Q PRMMLOQ >KA CRRQE®BFIAPBRFIFQFBP QL 4QFIFWFKD S>OFBA MEBBFPMB@BPB>0@E QEFP @LROPB
IFPQBK PMB>H OB>A >KA TOFQB 2MB@F>| BIME>PFAFFBRBFKB ELT @EFIAGBEBILMIBKQ FP >CCB@QBA ?
DFBK QL QEB JRIQFMIB OLIBP >KA OBPMLKPF?FIFQFBRJIELPR >OLRKA QEBJ ,>GLO QUMR@BATFII FK@IRAB

BCCB@IEDIV @EFIAELLA BAR@>QLO ABSBILMJIBKQ> FPPRBP C>JFIV PQOBPPLOBI>KA @RIQRO
ES7<GF @LKPFARBLKP 2QRABKQRIFFRKE BBIMI>OV JLABIP
886GHES "BHEF >KA TFIl FABKQFCV >@QVW@B RQFIFWFKD PRIBEFBERD PQO
*E8E8DH<F<G8F QE>Q @>K ?RFIA C>JFIV >KA @LJIJRKFQV OBI>QFLKPEFMP
$'$ 1LO/ BOJFPPFLK LC/GIBBOB@QLO E87<GF
886GHES "BHEF
97 KBK--.K(K!I"% I(K'K& +"K *ESESDH<E<GSE

6E>Q FP QEB PQ>QRP LC @EFIAELLA FK IBX¥#@> QLA%'$ 1L0$"$ 1LO/ BOJFPPFLK LC (KPQOR@QLO
ELT E>P @EFIAELLA @E>KBBAQFIB 4PFKD HKLTIBADB

COLJ JRIQFMIB AFP@FMIFKBP QEFPW@IRKEPBHBIIB  97? KBK'-+ (.-"(K- (K''-K - %K %-IK

@LKQB LC >KA PFDKFc@>KQ C>@QLOPLRKIRBK@FKBZFP @LROPB FP >K FKQOLAR@QFLK QL FKC>KQ JBKQ>| EB:
@EFIAOBK >KA QEBFO C>JFIFBP >GIMI@MBATAB 2QRABKQP TFIl PQRAV ELT @EFIAOBK >DBBSBGEQE QL V
FK@IRAB QEB JBAF> QB@ERPRBY OBI>QBA QL DBKABXESBILM PL@F>IIV >KA BILQFIBERIFIMLOQ>K@B LC ELT

>KA BNRF@E>KDBP FK @ PIRAGBKKA MR?IF@ MLIF@V QEFP >0B> FIM>@QP ISBEROBBY>| ALI>FKP >KA

2QRABKQP TBHEB-KB TE>Q OBPB>GBHPB?LRQ B>OIV OBI>QFLKPEFMP UMILZBER\ 3EB EFPQLOF@>I

LMQFJ>| @EFIA LRQ@LJBP >KA TFIl FABKQFCV PMB@REIGRKA>QFLK >KA @ROOBKQ OBPB@Q@HEEKAGIQEB cBIA
PQEBDFBP B>0IV @EFIAELLA MOLCBPPFLK>IP @>K RPBIGIB B>JFKBA 3EB OLIB LC QEB B>0IV @EFIAELLA

>A3 @>QB CLO >KA QL PRMMLB@¥ERIBESIIBKQ MOLCBPPFLK>| >PSFMBD LC MOLJLQFLK PBOSF@BP TFIl 7B

>KA EB>IQEC>JFIV CRK@QFLKFKD BJME>PFWBA

E87<GF E87<GF

&86GHES "BHEF &86GHES "BHEF

*ESE8DH<F<G8 BHEF8F *ESE8DH<F<G8F

$% 1 $'$ 1LO/ BOJFPPFLKLC/GIBEOB@QLO
$% 1 @LOBNRFPFQB
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7oK ( % &%! +C
6 B @>KKLQ AFP@REP TRDELRQ >IPL AFP@RPPFKD BTOKEK + ( ((&" K
OBPFIFBK@QEFP @LROPB PQRABKQ® GEB *
@LIMIBFQFBP bRIC-KA QEB LMMLOQRKFQFBP QL MOL&%@'—B@'—K'—JF@ >K>IVPFP LC QEB ?#PQBOBERBAP LC
EB>IFKD O>KDB LCSBABK@B ?>PBAMWF@BP >KA QEB > JLABOK J>CBO AFOB@QBA BRIGXESIIBKDBAIL?>|
MOFK@FMIBP1RI> BOCLOJBA SMMOL>@E TFII 7B ABSBILMJBKQLBIF@P AFP@RPPBA FK@IRAB PRMMIV >KA
BU>JFKBAIV QEB BKA LC QEB @LROPB PQRABKQP TFIARI>KA K>QFLK>IFK@LJIB QEB ?RPEHBRK@QFLK
MOBM>OBA QL@4K)B CLRQPOFKCLOJBA PBOSF@BP CL6<A RKBIMNJIBKQ cP@>I PRMMIV PFABA >KA JLKBQ>0OV

@EFIAOBK >KA QEBFO C>JFIFRPXHAARPBA MLIF@V >KA GEZB% 1BPBB2VPQBJ

MOLCBPPFLKSBARJIBKQ LMMLOQRKFQFBP CLO B>Olv E87<GF

@EFIAELLA >KA LQEBO MOLCBPPFLK>IP 886GHES "BHEF

E87<GF

&86GHES "BHEF

*EBE8DH<F<G8 BHEF8F & $'+C

$'$ 1

/28" 1 879 KBK ( % K (&)(""(K

*EBE8DH<F<G8F

2QRABKQ JRPEQ>BK 2=1..$"$ 1  8;/28" 1 (K QEFP @LROPB PQRABKQP IB>OK QL TOFQB @IB>OIV >KA

. . BCCB@DFSLO ABcKBA >RAFBK@BP QEOLRDE > S>OFBQV LC
0 | -

322; KBLKR(";PB/"ZEE')S«SBB T#&K &" +K 5 TOFQFKD-BBOFBP ?8EEOP E>?FQP >KA >QQFQRABP

T e T O e ABDCH)E>PFP FP LK QEB TOFQFKD MOL@BPP COLJ MOBTOFQF

S o AF@@>?/| @RJ (( o SEB > RA§K>QTF” L RDE-8QFKCSEEKD >KA BAFQFKD 2QRABKQP D>FK
QRABKQ"P @>MRMBGFBK@ QRABKQ L KCABK@B QEOLRDE IB>OKFKD ?>PF@ TOFQFKD MOFK@F

PVKQEBPFWE QEBFO RKABOPQ>KAFKD LC B>0IV @ERARLL A e Srol v @LIMLPFOFLK SKA OEB SMMIF@>OFLK

BAR@>QFLK >ISBIABI > MBOPLK>| MEFIVRIGME BPB MOFK@FMIBP FK TOPQREDMRRPRIBKOBA

QB>@EFKD (K >AAFQFLK QEB PQRABKQ TFIl BKD>DB s yrap) RO@BP CLO QOEFP\GRKRFRABQB

@LII>?LADAS>KA @LIBDR®B>KDBP TFQE LQEBO PBIFK=0L S\ - 1\ B12 © OOLKE@ OBPLROGBP >KA MBOPLKS
M>OQF @FM>KQP QEFKPIDRABKQ TFIl @LIMIBQB > ABDQE BOFBK@BP@Q @ @

MLOQCLIFL

E87<GF BHEF8 1BE>F;BC 8F6E<CG<BA

fBGGHES BHEF Il PQRABKQP TFII 7B OBNRFOBA QL OBDFPQBO CLO > JFKR
ES8E8DH<F<G8F TLOHPELM PBPPFLK >ILKDPFAB "LIIBDB "LIMLPFQFLK $>@E

$' 1L0$'$ 16 LOH SUMBOFBK&BQO@RJ (= DB "LJMLPFQFLK @LROPB E>P > TLOHPELM AFOB@QIV
$$ 1L0%$ 16 LOH SUMBOFBK&@BB@RI (( \oB@BAFKD LO CLIILTFKD FQP JBBQFKD QFJBP PVK@EOLF
LO @LOBNRFPFQB PB@QFLKP LC "LIIBDB "LIMLPFSBRIQER. TLOHPELM

0@7 KBK + %2K 1M K+ - &K K QEOLRDE JFKRQHBLY JBBQFKDP (K QEB TLOHPELM

s
3EB PORABKQ TFIl FK@OB>PR ISEEFKIARK >K B>0IV PQRABKQP TFIl GBEBFSFAR>IFWBA >PPFDKJBKQ ?>PBA

EFAEL LA 08 A X ESCGHD FAb0 SR 4 0-00BGom Seon e QomaGriy ko
PRMBOSFPFLK LC > eQFKIBQB>@HERE>PFP TFIl ?B

MI>@BA LK MI>KKFKD FIMIBIJBKQFBEIRSQFED > LIBDB "LIMLPFQFLK @ROOF@RIRJ

ABSBILMJIBKQ>IIV >MMOLMOF>QB @ROOF@RIRJ (K >AKM9<$%%<QP\”5QBPQ LRQ" LC QEB TLOHPELM >CQBO QEB cOP
PQRABKQP TRIBABI >KA OBCKB QEBFO@RBBCP TFQE 100 FO/IBBQ QEB CLIILTFKD @LKAFQFLKP

@EFIAOBK @LIIB>DRBP >KA C>JFIFBP JFKFIRJLC 2 3EBFOMOMEEDDBFP >!LO EFDEBO

ELROP TFIl 7B @LIMIBOBA >0GQLEER] PFOE a 3EBFOSBGII SBODB FP > | LO EFDEBO

E87<GF

*EBESDH<F<GSF

$'$ 1LO$'$ 16  LOH $UMBOFBK@BIOS@RI (
JFKFJRJ DSAB LC "

BESDH<F<GSF

$'$ 1LO0$'$ 16  LOH $UMBOFBK@BIB@RI (
JFKFJRJ DSAB LC "

E87<GF
&86GHES "BHEF

1F80 5I1IB/ "LJIRKFQV "LIIBDB ">Q>ILD



88 :KBK. %"K) $" K 978 KBK 'K , + K, 2K
3EFP @LROPB TFSMABL> CLORJ CLO PQRABK@RB@BO3EB 1BPB>0@E $PHRFIAP AFOB@QIV LK QEB PHFIIP >KA
>KA ABBILM BCCB@®@ESIRKF@>QFLK PHFIIP CLO QEB >QQFQRABRBIBIBA FK "LIIBDB "LIMLPFQFLK 2QRABKQP
MROMLPB LC >AAOBPE@BAFSAFBK@BP TFQE @LKcABRIEEE>@EBLBA MBOPLK> HKLTIBADB QLUMBORFPB
>KA @LIMBQBK@EBKD > S>OFBQV LC FKPQOR@QFLK>QEOLRDE OBPB>0@E 60FQFKD > S>OFBQV LC >@>ABJF@ M
PQEBDFBP PQRABKQP TFII IB>OK QL OBPB>0O@E LRQIFKE PR®LKD BIME>PFP LK > OBPB-O@EABRDP
ABIFBO PMBB@EBP >MMOLMOF>QB CLO QEB PBQQFKDB®AJB >@BF8BPQFD>QLOP PVKQEBRFQFKE)O
MLMRI>QFRIORABKQP TFIl PQRAV PMBB@E CRKA>JBKE@:RO@BP >KA MBOPIMBOBFPB QL @LJ?FKB FKPFDEQ >KA
>KA ABIB®V PEIBDFBP >KA IB>0K QL >A>MQ MROMLPBSKABK@B
JBPP>DB ?>PBA LK >RAFBK@B >RMBE@>| >QQBKQFLK E87<GF
TFIl 7B DBS QL @OFQF@>! IFPQBKFKD PHFIIP >KA BQEB#SHES "BHEF

@LKPFARPBLKP *ESESDH<F<G8 BHEFSF
E87<GF $-&+ 1
886GHES "BHEF o
*EBEBDH<F<G8 BHEFSF I KBK& 7 K™ +-4 K
$-8+ 1 3EB MROMLPB LC QEFP @LROPB FP QL FKQOLAR@B PQRAB!
*EQESDH<F<GS8F JBOF@>K +FgIBROB QEOLRDE OB>AFKD >KA OBPMLKAFKD Q
LO @LOBNRFPFQB QBQP @LK@ROOBKQ TFQE QEB @EOLKLILDV LC JBOF@>K
EFPQL@OLJI FQP ?BDFKKFKDP QL @t®QRINER @E
899 KBK +( ,,"("%K  +"-" KMK (&&." -"(',K LC QEB OB>AFKDP TEHPBEBA TFQEFK QEBU@LKQB

MMIVFKD MOFK@FMIBP RPBA FK ?RPFKBPRERR FKARDE®W B@QBO >KA EFPQLOV LC 4KFQBAZTRQIBPKAQBO
@LROPB MOBM>0BP PQRABKQP QL RPB > S>OFBQV LEQPEBIBKGRIEB @LROPBEDP QES BRQFLK LC
LC| @LJIRKF@>QFLK PQVIBP TFQEFK QEB MOLCBPPFIEQBQROB >P > @LKQOF?RQFKD C>@QLO QL QEB @LKQFKR
@LJIRKFQYQRABKQP TFIl @0B>QB >KA >K>IVWB TLOABEB@BJIBKQ LC > K>QFLK 2QRABKQP TFIMAEBLKPQO
AL@RJBKQP QL FK@IRAB OBPRJBP JBJLP FKPQOR@ QEBWBO RKABOPQ>KAFKD LC ELT > EFPQRO®'P IFQBO
OBMLOQP >KA MOLMLP>IP >P TBIl >P @OB>QB SFPR>I>IILTP CLO > MBOPMBI®&PES ERI>KFQV
MOBPBKQ>QFLKP RPFKD >MMOLMOF>QB PLCQT>0B >HM8NE@FQFLKP
2MB@F>| >QQBKQFLK TBIK TBLD¥EPFDY R 8&86GHES "BHEF
>RAFBK@B >KA MROMLPB CLXD2KQEQBEQQBK *E8E8DH<F<G8 BHEFSF
>PPFDKJBKQ@PRABKQP TFII >IP@IQB@B FKQBOSFBTFKB-&+ 1
>KA BKD>DFKD FK MBBO @LKCBOBK@FKD >KA CBBA’>>@H CLO P .
MROMLPB LC @LKPBGRERBIBKQ >KA SBPFLK K K

!RFIAFKD LK TOFQFKD MOFK@FMIBP >KA @OFQFNRFKD >?F|
3EFP @LROPB TFSMABL> @L OBNRFPFQB TOFQBOP TLBRPKBK FK "LIIBDB "LIMLPFQFLK PQRABKQIRJEII B
CLO PQRABKQP TEL MI>@B ?BILT QEB @RQ LCSBILO @EBPEWLC @BBSRRERDIDFQFKD ?LQE c@QFLK >KA

TOFQFKD MLBQOEOLRDE TOFQEBD@FPBP @LJIMIBQBA ?LQE FK >KA
E87<GF LRQ LC @I>PP M>OQF@FM>QFKD FK TLOHPELM AFP@RPPFI
&86GHES "BHEF OB>AFKD > S>OFBQV LC BPQ:R@BBEEK $LBQOV >KA
*E8ESDH<F<GS8F C@QFLK PQRABKQFSBRINABPBKPB LC QEB ?>PF@ QLLIP LC
2 3 BSFABK@B ?>PBA OB>AFKD TOFQFKD P@LOB b @OB>RA®FQFKD 6FQE >K BJIME>PFP LK PE>OFKD TLOH >KA
@LIMIBQFLK LC $-&+ 1LO$-&+ 1TFQE>"LO DFSFKD @LKPQBR@EGBE@FPJ QEFP @I>PP TFIl BK>?IB
?BQQBOD PQRABKQP QIBIGHELF@BP >?LRIIFRD >KBRPBKD

2 3 BSFABK@B ?>PBA OB>AFKD TOFQFKD P@LOB QEBFO IFQBMIFB@BP >KA QL TLGBIM QBBFO LTK
6(3' OBNRFOBA @LOBNRFPFQB TOFQFKD TLOHPELM .EKAFSFAR>I PQVIB cK>I MLOQGEHPBAC KM MLIFPEBA
MBOJFPPFLK LC #BM>0QJBKQ "E>FO MFB@BP LC TOFQFKD OBMOBP BEB-REIBPQBO"P TLOH
TFIl ?B @LIJMIBQBA
E87<GF
886GHES "BHEF
*E8ESDH<F<G8 BHEFSF
$-&+ 1
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9:9KBK ™ K I(+-K"-"(K 92=KBK "% + ' JK"- +-+ K
(K QEFP @LROPB PQRABKQP TFIl OB>A >K>IVWB FKQEERRGBROPB MOBPBKQPRAEEEERBIB COLJ FKC>K@V QL
AFP@RPP >KA TOFQB >?LRQ PELOQ c@QFLK 1B>AFKBRLIBR@BK@B 3EB @LROPB RORFMEBPRL QD SFBT LC
FK@IRAB S>OFLRP CLOJP LC @EEBOEOWVQLOFBP COLOB>AFKD >KA > S>OFBQV LC TOFQFKD >PPFDKJBKQP 2QRAE
AFCCBOBKQ @RIQROB @LRKQOFBP >KA @BKQROFBARIBEIPKB FHIFABKIDB LC DBKOBP SRIABQEBFO
?B LK QEB @ILPB @>OBCRI OBXAFKBACQRBABKQP TFI?FIFQFBP QL >MMOB@F>QB @OFQFNRB >KA PBIB@Q EFDI
7B FKQOLAR@BA QL QEB @LK@BMQP >KA QBOJFKLILIARERAIBKERGEIROB 2QRABKQP TFII >IPL ?B@LJB C>JFIF>0
IFQBQROB FK@IRAFKD MILQ @LK@F@BOF@ESPLK  TFQE OBPLRO@®H®>9IB LK @EFIROBRBIROB >KA TFII

QEBJB MLFKQ LC SIK&FJ>DBOV AFP@RPP @ROOBKQ FPPRBP >KA QOBKAP FK QEB cBIA
E87<GF E87<GF

&86GHES "BHEF &86GHES "BHEF

*EGESDH<F<G8 BHEFS8F *EGESDH<F<G8 BHEFS8F

$-&+ 1 $-&+ 1

9:<KBK (-+2K (+$,!0K
IRFIAFKD LK TOFQFKD MOFK@FMIBP >KA @OFQFNRFK[i&'.;FéQgB_T_C
IB>OKBA FK "LIIBDB "LIMLPFQFLK ( PQRABKQP TFIl ?BD ,
FISBPQFD>QB QEB AFCCBOBK@BP ?BQTBBK MOLPB >KA MLBQOV
3EOLRDEBO@FPBP >BARFRK >KA BPMB@FOB¥AFKD 878 KBK'-+(.-"(K- (K+ 0" K
>KA AFP@RPPFKD PLJB @LKQBIMILEYP PQRABKQP TFBEFP @LROPB QB>@EBP PQRABKQP QEB ?>PF@P LC QEB >C
IB>OK QL OB@LDKFWB >KANB.BOE GCQ QB@EKFNRBP AGTFKD $JME>PFP TFIl 7B MI>@BA LK E>KAP LK PQRAFL
3EOLRDE MBBO CBBA?>@H TLOHPELMP PQRABKQP TF@B@FORQFBP >KA QEB MOLJLQFLK @SFRRABRQBO
TE>Q ALBP >KA TE>Q ALBP KLQ TLOH FK QEBFO LTK MIEBIB>0K QEB ?>PF@P LC IFKBP@tARKIRIPIKROB

E87<GF MBOPMB® @SIMLPFQFLK >KA >@0FKR ZBEOLRDE
&86GHES "BHEF S>OFLRP OB>AFKDP >KA MOBPBKQ>QFLKP PQRABKQP TFII 3
*EQE8DH<F<G8 BHEF8F >KA FKQBOMOBQ S>OFLRP MBORMEBXQFSOFQFNRBP
$-8+ 1 >KA IB@QROBP TFIl EBIM PQSBRRQFKABKABOPQ>KAFKD
LC QEB @OFQF@>| FPHRED E&ADC FQP @QREBEFK
9:=KBK"-"(K  +"" K (+$,I0K QEB EFPQLOV LC >0Q 2QRABKQP TFII >IPL ?B FKQOLAR@BA

IRFIAFKD LK TOFQFKD MOFK@FMIBP >KA @OFQFNRFKRGPEERRBA FK MI>KKFKD OBPB>0O@EFKD >KA >@QR>IF\
IB>OKBA FK "LIIBDB "LIMLPFQFLK ( PQRABKQP TFIl ?BRFRI$QLO ATFKD MOLGB@Q 2QRABKQP TFEB@DB>QB PB
BUMILOB QEB >0Q LC @OB>QFKD > PR@@BPPCRI PELQGFBRKSMLOHP LC >0Q >KA @LIMFIB > MLOQCLIFL LC QEBF
3EOLRDE OB>AFKD > S>OFBQV LC BREEHPEBAS  >0QTLOH CBT PRMMIFBP >OB KBBSBRI=HB GLO
@LKQBIMHOV c@QFLK @LIMIBQFKD IRIF@FRBM?LQE MRO@E>PB >Q QEB ?LLHPQLOB

FK >KA LRQ LC @I>PP >KA M>0QF@FM>QFKD FK TLOHREMGF

AFP@RPPFLK PQRABKGBIIMIFABBKPB LC QEB ?>PF@ 45 "BHEF

QLLIP LC c@QFLK 6FQE >K BIME>PFP LK PE>OFKD TLQH6tHAES "BHEF

DFSFKD @LKPQR@@EBE@FPJ QEFP @I>PP TFIl BK>?IB

PQRABKQP QIBIGHELF@BP >?LFEIIR&D >KSFRPBKD 879 KBK '+ (. -"(K- (K ™" BK! &-"K

QEBFO PQLOFBP >ISBIQU AEBFO LTK FKAFSFAR>I PQVIB / )& 'K

E87<GF 3EFP @LROPB FKQOLAR@BP PQRABKQP QL QEB >0Q LC M>

&86GHES8 "BHEF 2QRABKQP TFSBABM >K RKABOPQ>KAFKD LC QEB ?>PF@

*ESE8DH<F<G8 BHEFSF BIBJBKQP LC M>FKQFKD PR@E >P PE>MB PM>@B >KA

$-&+ 1 @LIMLPFQFLK >P TBII >P ELT QL @OB>QB > CRIl @LILO M>IB(

FK QEFP FKQOLAR@BDE@RIBPB 3EBOB FP >IPL > CL@RP LK

9 KBK  (+9K "™ +-+ K QEB J>QBOF>| NR>IFQFBP LC M>FKQ FK@IRAFKD JFUFKD >K

3EB MROMLPB LC QEFP @LROPB FP QL FKQOLAR@B PQNRABHERRIBLK QL PROC>@BP 2QRABKDBAQB RRE)LRO

6 LOIA +FRRROB QEOLRDE OB>AFKD >KA OBPMLKAFKEERLIBVIOBPPFLK >R [BEBK ?>PF@ QB@EKFNRBP "I>PPBP
DBLDEMEF@>I1V >KA EFPQLOBOPBORRERIQP TFIl 7B FK@IRAB E>KAP LK ABJEKFRRRP QEB RPB LC PQFII IFCB >KA
>K>IVWBA >KA FKQBOMOBQBA QEOLRDE > TFAB S>OFRRVABRIEP 2QRABKQP TFIl @ SBOQBIFDFK>| TLOHP
IBKPBP TFQE BJME>PFP LK EFPQLOF@HA@RIQRO | C >0Q >KA @LIMFIB > MLOQCLIFL LC QEBFO >OQTLOH -L
?FLDEMEF@>1 @URBB>P >MMOLMOF>QB 2QRABKQP TEIUMBOFBK@B FP KB@BPP>0OV

ABJLKPQ®@B ABBMBO RKABOPQ>KAFKD LEFRJIBFQBO E87<GF

OBdB@QP OBPMLKAP QL >KA PE>MBP QEBGFBKI@B 836GHES "BHEF

E87<GF

886GHES "BHEF

*EQE8DH<F<G8 BHEF8F

$-&+ 1
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87: KBK '+ (.-"(K- (K:K+"" K * C
3EFP @LROPB FP >K FKQOLAR@QLOV @LROPB FK AFJBKPPLK>|
ABPFDK :JLABI J>HFKD< >KA MOFKQFKD 2QRABKQP TFII , , o
PMB@Fc@ # OBI>QBA PLCQTSBIBNDE ABABI LO OBJFU "%Fﬁ;?ﬁ;@ (K“:' ) ,,6+K°/(°A+K * é'; K
LC > JLABI BJME>PFWFKD @OBRIFSEGW>QFLK >KA '° & ’ T ‘

FKKB>QFKD QEFKHFKD 2QRABKQP TFII >IPL IB>OK >?L &) @LROPB FP LKIVLCCBOBA >Q -'3( >KABRQL 7B Q>H
MOFKQBO PBQRM MOL@BPP MOFKQ clB/BRAKD-JBKQTRRABKQP FK QEBIEB#BKQ>I /OLD&J

MOL@BAROB 'V QEB BKA LC QEB @I>PP PQERABKQP TERPESCF

@OB>QBA >KA MOFKQBA > # L?GB@Q ?>PBA LK MBOP&AZ| BHEF

ABPFDK QEFKHFKD >KA HKLTIBADB LC >AS>K@BA QB @ T BHEF

E87<GF ESESDH<F<GS8F
&45 "BHEF 'FDE P@ELLI "EBJFPQOV TFQE I>? LO MBOJFPPFLK LC QEB
&6GHES "BHEF #BM>0QJBKQ "E>FO

879 KBK " %K +&"( % 2K
2QRABKQP BKQBOFKD QEB cBIA LC JBAF@FKB >P >IIFBA EB>

&*$C -1 +C MOLCBPPFLK>IP KBBA > CLRKA>QFLK FK QEB I>KDR>DB LC
JBAF@FKB 3EFP IB@QROB @LROPB FP ABPFDKBA QL FKQOI
878 KBK .+)(, AK ()% AK'K + +K QEB PQRABKQ QL JBAF@>| QBOBBKVYRAP/S>KA

3EFP @LROPB TFIl EBINBRORRRABKQP FK >K >@>ABJFBKBRFLK LC JBAF@>1 QBOJP >KA RPEBECOMOGEU

CL@RP >0B> RKABOPQ>KA QEB QVMB LC TLOH @>OBBH\RIGBEKF!I 7B BIME>PFWBA #BCKFQFLK PMBIIFKD >KA
>KA MOBMSBLK QEBFII KBBA QL cKA PR@@BPP FK QE%KRK@F>QFLK LC JBAF@>| QBOJP FP PQOBPPBA ,BAF@>
@ELPBK cBIA 2QRABKQP T6MPBEA QL QEB MROMLPB QBOJP ?RFIQ COLJ ?>PF@ TLOA BIBJBKQP OBI>QBA QL

QEB KBBA LC QEB cBIAS@EB@LKPFABOFKD LO MROPRERTRELILDAF>DKLPFP >KA QOB>QJBKQ TFII ?B RPBA FK @I>P
TLOH BCC@FBKQIV TFQEOPBAESHIHOLKIBKQ FIIRPSEB QEB RPB LC JBAF@> QBOJFKLILDV FK JBAF@FKB
AAFQFLK>IYEB @LROPB TFIl >AAOBPP @>0BBO OB>AFRBFPF

>KA PLCQ PHFIIP @LIMBQBK@FBP 2QFSBEYER TFIl E> 886GHES "BHEF

LMMLOQRKFQUMILBB S>OFLRP @>0BBOP TFQEFK QEBFO

PBIB@QBA cBIA

"LROPB J¥ ?B LCCBOBA>P @OBAFQP IB@QROB
ELROP
E87<GF

879KBK+ (+&K "'K  (+ (%"(K
3EFP @LROPB FP OBNRFOBA CLO IB>OKBORBEMTFPE QL AB
> @LIMOBEBKPMSOQCLIFL CLO QEB ABPFDK LC >K
FKAFSFAR>IFWBA$BKIRAFBP ABDOBB (QP MROMLPB FP QL
ABPFDK > PBNRBK@B LC |IBJRRERBIB@BP QEFABIOL
@LEBOBKQ MOILPQRAFBP ?>PBA RMLK FABKQFCBA
BAR@>QFLK>I DL>IP >KA @LOBBRI@GMFLK @LROPBP
3EB ABPFDK MOL@BPP TFIl DRFAB QEB PQRABKQ FK >PPBPPJBKQ
LC CLOJ>| >KA FKCLOJ>I IB>OKFKIYR>0HBII >P>
QEB CLRKA>QFLK3BTIGH CLO QEBFO FKAFSFAR>IFWBA
J>GLOSIME>PFP TFIl ?B OBPB>0@E HNEELK
MI>KKFKD DL>I PBQQFKD >KA AL@RJIBKQ>QFLK (KPQOR@QFLK
CLOJ>I >KA FKCLOJ>I FKAFSFAR>| LO DOLRM TFII ?B Q>FILOBA
QL JBBQ QEB KBBAP LC QEB FKAFSFAR>| IB>OKBO
ES7<GF
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==KBK  %K'K-I" %K ,. K'K  %IK + K 0 &1 1 +C
3EFP @LROPBRARP IB>OKBOP TFQE >KA FKQOLAR@QFLK ({9 "y

QEB FK@OB>PFKDIV@BIMIBKA BQEF@>1 FPPRBP C>@FKR o L 11 v
MOLCBPPFLK>IP TEL TLOH FK EB>IQE >KA ERJ>K PBOSF&/BR-

3EFP ?0L>A MBOPNBB@EBIMA@QFQFLKBO"P OBPMLEEZI @LROPB BAR@>QBP PQRABKQP FK QEB JBQELAP >KA
J>KV AFIBJJ>P QEEC>@B FK QEB @IFKF@>! PBQQFKDP SgBOMOBQ>QFLKLC SFPR>1>0Q 2RRARRQIEBFII B
FK@OB>PB QEBFO PBKPFQFSFQV QL QEB ABMBAE LC FPPRBEGRFPR>1 >0Q FK ERJ>KARINGEBON/ QL FABKQFCV

FK J>R/ QOB>QJBKQ >KA PBOSF@B AB@RPFLER FEO >KA RKABOPQ>KA SFPR>I >0Q JBAF> >KA QB@EKFNRBP
MOSFABA QL BKE>K@B PQRABKQ"P @>M>@FQFBP QL?%?EMEKD QEB EFPQLOV LC SFPR>I >0Q PQRAEK@B TFIl MO
@OFQF@>1IV >KAEDOBSRRE-@ IBKAP FQPBIC PL OB>AFf BYPFP >KA FKQBOMOBQ>QFLK P FKCLOJBA SFBTBOP
QE>Q DL> QE>K ALBP QEB PQREQEE®P >KA PQRABKQP TFII 7B >?IBJERB QEBFO LTK OB>@QFLKP QL

?FLBQEF@P 3EFP @LROPB BK>?IBP QEB PQRABKQ QLXHBRBLROQ >KAIBHKKB@QFLKP ?BQTBBK >0Q >KA IFCB
@IB>0IV >KA BCBB@QERQ QEB BQEF@>| >KA IBD>| FPEREIA QOFNMP?B-M>0Q LC QEFP @ROOF@RIRJ >KA TFII FK@F
FISLISBA FK JBAF@>| P@FBK@B >KA QB@EsmEpFp  KLIFK>I CBBP

>IPL MI>@BA LK RKABOPQ>KAFKD QEB BQEF@>I >KA IBB|<CGF

BKSFOLKJBKQ LC EB>IQE @>0B J>HFKD >MMOLMOF>CB&tittaBHEF

>KA IBD>| @ELF@BEIQW@B >KBIRRFKD PHFIIP 87- KBK CK)E K

KB@BPP>0V QL MOLJLQB BQEF@>| >KA IBD>I IB>ABOPEFMEK >

EB>IQE @>0OB PBQ@ERDBEELOQ FP J>AB QL EBIM PQR& @LRoEBKFi%RjaﬁRwEgPP&TAL&D LCoEB
RKABOPQ>KAFKD QEB FIM>@Q LC >K BQEF@>! MLPFQY; 1P >KA POVIEBECIRPFG MBOFLAP 3EB

FKAFSFAR>IP >P TBII >P LK QEB I>ODBO @ 5IRKEQV LCCBOP AFP@RPPFLK LC QEB JRPF@>I PQVIB >ILKI
QEB FKQBKQ LC QEFP @LROPB QL @E>KDB > PQRAB

>KA EFPQLOF@>I PFDKFc@>K@B LC QEB MBOFLA
>?LRQ KLC QEB ?FLBQEF@>| FPPRBP KLO QL AFJFK

TFIl >IPL IB>OK QL @OFQFEBRRAGBD@BFS
MBOPLK>| ?BIFBC PVPQBJIPRRPAB (Q FP J>KA>QLOV

%FBIA QCIBMP-DQ LC QEFP @ROOF@RIRJ >KA

ELTBSBOQE>Q >Il PQRABKQP ?BDFK QL @I>OFCV QEB LIFK>I CBBP RPR>IIV KL JLOB QE>K MBO
LK FPPRBP RKABOPQ>KA QEB K>QROB LC QEBFO ?BI 5
QL ABCBKA QEBFO MLPFQFLKP >KA RKABOPQ>KA QE P?

TEF@E LQEBOP TFQE AFCCBOBKQB?BIFBEBBFOOFS 886GHES "BHEF

AB@FPFLKP
E87<GF 87>KBK ' +-'"" K (+% %""(\K
&86GHES "BHEF 3EFP @LROPB FP >K FKQOLAR® QCCA/@ROSIFDFLRP
8= KBK '+ (. (K- (K (+- (+2KH + K PQRAFBP >P >K >@>ABJF@ AFP@FMIFKB >KA J>GLO OBIFDF

3EFP FKQOLAR@QLOV @LRGFBBRBEBGIQRABKQ TFQ

E%%FQFLKP LC QEB TLORVRRQBMF@P TFIl FK@IRAB >K
LSBOSFBT LC QEB TLOIA LEQ+OCRK@QFLKP >KA

OLAR@QFLK QL QEBLOV >KA JBQELA FK OBIFDFLRP PQR

MOLOBAROBP (K@IRABA FK QEFP GLROPB TFI 78 FREERE L | ¢ GEp L OIA ok -k FK ABMQE ~KAIVPEP LC LK
PROOLRKAFKD P3B8BRROBIBKQMEMF@BP E>KAIFKD

>KA @>0B LC DI>PPT>0B PMB@FJBK @LIIB@QFLK >K 9 >0 OBIFDHGHERO
QEB EB>IQE @>0B PVPQBJ >KA >K FKQOLAR@QFLK Q K L. HEE
@>0B QBPQFKD 3EB >MMIF@>QFLKP LC NR>IFQV @L I

MOLCBPPFLK>IFPJ IBD>I >KA BQEF@>| FPPRBP >PPL@FBRBAKBRRE (. -"(K- (K "%,()! 2K

E87<GF MEFILPLMEK@IRAFKD $MFPQBRQENEPF@P
&45 "BHEE >QBOF>IFPJ 1B>IFP>DO>QFPJLLOF@ (AB>IFPJ
&86GHES "BHEF $UFPQBKQF>IFPJ >KA BPQEBQF@P 3EFP TFIl FK@IRAB @I>F
*E8E8DH<F<G8F LOFDFK> FKQBOMOBGBQIMIBKE >KA JLABOK
>QOF@RI>QFLK FK QEBLBOJ >MMIF@>QFLK LC QEBPB @LK@BMQP

E87<GF

886GHES "BHEF
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887KBK 'K .&"" K"K - +K.%-.+ K 8, :KBK(",K'K " K-- K"- (+2BK8?>>KIK
3EFP FKQBOAFP@FMIFK>0V BREBDIB BIREQROB +, K
FKQBEQBP QEB >0QP bQREQBM>FKQFKD JRPF@ 3EFP FP > ARRGBLROPB LC 42 'FPQLOV COLJ QL QEB
P@RIMQROB clJ >KA QEB AFP@FMIFKBLE MESQBOMEMOBPBKQ 3EFP @LROPB FP @LK@BOKBA KLQ GRPQ TFQE k
RKABOPQ>KA/TEB >OB QEBVTFB >0B LRO PQRAFBP >OBKA A>QBP ?RQEBO QEB EFPQLOF@>| MOL@BPPBP QE>Q J:
@BKQBOBA LK LRO®EBQRQ>DB COLJ &OBB@B B>OIQEB 42 QEB V¥Q FP 3EB @LROPB TFIl CL@RP LK QEB MLIFQF
"EOFPQF>KFAQVQEB 1BK>FPP>K@B QL QEB MCGERBKQ EFPQLORQ JLOB FIMLOQ>KQIV QEB PQORDDIBP ?BQTBBK
@LROPEIHEBP PQRABKQP >KA QB>@EBO FK >K >K>IVABPUA>KA @>MFQ>I TLIBK >KA JFKLEBRRBRSB
QEB ERJ>K FPPRBP >KASB@HIEP FKEPQBOK @RIQROBALIFK>KQ M>QOF>0@E>I PQ>QB >KA QEB PQ>QRP LC QEB 1
QL J>HB PBKPB LC QEBERMFES QQBKQFLK TFIBIBQES MLLO >KA QEB/TFK TEF@E\QEBQEBO J>AB FKIRBK@BA
QEB CLIILTFKD BKFS| @LK@BMQP FK ERJ>K QELRDEQLO TBOBBIILFQBWR QEB JBOF@>K PVPQBJ
PB>O@E CLO COBBALJ PB>O@E CLO QORQE PB>0@EESIEGB>RQV
FABKQFc@>QFLK TFQE &LA FABKQFc@>QFLKITFQE QESSGHEROBHEF
TLOIA >KA OBI>QFLKPEFM TFQE PL@FBQV

ES7<GF 978 KBK $" K(K-!'K ( +K (+%
&86GHES "BHEF K FKQBOAFP@FMIFK>0V >MMOL>@E QL QEB J>GLO QEBJBF
E>SB PE>MBABPQBOK "FSFIFW>QFLK PFK@B QEB P
8;7 KBK 2-IK"K ,K.%-.+ KB7-IK '-+2 GK 3LMF@P FK@IRAB QEB P @EBKQHI@@BPPF@>!

3EFP FKQBOAFP@FMIFK>0OV @LROPB RQFIFWBP ?LQERIBEIPP@E>P@FPJ >KA3EE@LROPB FK@QBRLQEB
P@FBK@BP >KA QEB ERJ>KEQFBRBQREB J>HFKD LC  RPB LC clJ >KA JRIQF JBAF> >PWIT>CL@RPFKD LK
JBOF@>K "RIQROB 3EB @RBKFSFKD CLOEEKEFBQE QEBJBP >KA FPPRBP

"BKQROV JBOF@:KIRI>O "RIQROB 2QRABKQP TFII PQREST=GF

S>OFBQV LC PLRO@BP c@QFLK PSFERQEBMPELK  &86GHES "BHEF

>KA >ABOQFPBJBKQP QISBR@EB KRIBOLRREP *E8ESDH<F<G8 BHEFSF

QEKPJFQQBW QEBPB PLRO@BP BORUIVREB S>IFAFQVAC 1

QELPBVQEP QE>Q CLODB JBB®F@SLK>I FABKQFQV

2BSBOI NRBPQFLKP DRFAB QEB PQEBNE}MIP (IRLK 97 [KBK(" K"K (+% .%-+ K
6E>Q FP QEB OBI>QFLKPEFM ?BQEBBIQRIQROB >KA 3LMF@P FK@A "RIQROB TFIIS#@B PQRABKQP TFQE > PLIFA
PL@FBQV WBAL TB ?BESB QEB T TB AL 'LT AL CLRKA>QFLK FK TLOIA @RIQROB >KA EFPQLOV COLJ MOBEF
J VQEP PE>MB LRO >QQFQRABP .RO KLOJP .RO JLOBRL 3EOLRDE >K FKQBOAFP@FMIFK>0OV >MMOL>@E QE>
6E>Q J>HBP RP JBOF@>KP IFKHP QEB PQRAV LCI@BQROFQE QEB >K>IVPFP LC
ES7<GF MOFJ>OV EFPQLOF@>| AL@RJBKQP PQRABKQP TFIl D>FK >
886GHES "BHEF ABBMBO >MMOB@F>QFLK LC QEB ERJ>RMBIBRAFQFLK
>QQBKQFLK TFIl BXIRSPR@E B&PS| @LK@BMQP FK
89KBK ()" ,K'K ™ K-- K"- (+2K{K8?>>K ERJ>K QELRDEQ PB>0O@E CLO COBBALJ PB>0@E CLO QORC

PROSV @LROPB LC 42 'FPQLOV QE>Q MOBPBKQP > @RBs@®@E CLO ?BSRERKQFQV TFQE QEB AFSFKB FABKQFc@>Q
OBIB>KQ >KA ?>I>K@BA EFPQLOV LC QEB 4KFQBA 2Q>TUBPEIQEB K>ORADIA >KA OBI>QFLKPEFM TFQE PL@FBQV
QEB A% LC FQP B>@BILABIBKQ QEOLRDE QEB BKA LC QEE-P PBJFK>0 PQVIB @|>BRITPESTLOIA @RIQROB COLJ
OB@LKPQOR@QFLK MBOFLA -LQ LKIV ALBPSPEB @LROPBIOR MBOPMB@EFS FK@IRABP >SROGTBO
QEB J>GL&EKQP QE>Q PE>MBA QEB K>QFLK ?RQ FQ TFO@ERQB@QROB JRPF@ >KW MEFILPLME
>Q QELPB FPPRBP QE>Q FIM>@QBA LK >KA @P>KDBAESZBEFS
LC QEB MBLMIB TEBARROFKD QEFP MBOFLA (KPFDEQEBSEKBIES "BHEF
QEB MLIFQF@>| PL@F>I B@LKLIF® PRARBRIQERKA *ES8ES8DH<F<GSF
LRQ QEB P@LMB LC QEFP @LROPB + BSBI'RI>KFQFBP "LROPB
E87<GF
&86GHES "BHEF
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3EB MROMLPB LC QEFP @LROPB FP QL @OFQF@>I1V SFBE&EEEEK_ (4] 2K K%K & ™

SFBQK>J 6-0 clJP CLO QEB PQRABKQP QL >K>IVWB K
'LIVTLLA P AFP@LROPB LK QEBKT@RKGRK@QFLK TFQESEFP @LRORIBQR QEB QB@EKF@>I >KA >0QFPQF@ >PMB@(

RK@IBOFKD QEB RKABOIVFKD JB>KFKD LC QEBGFBQKYFEQLBUIE >KA AFDFQ>I FI>0RMIBEE FK@IRABX@>JBO

clJP QEB PORABKQP TFIl PORAXPOEE MEBIMID L C LMBSQFLKUBILPROB @LJMLPFQFLK >KA IFDEQFKD TFQE

5FBQK>J PREYSOEB EFPQLOF@>I JBILOV LC QEB 5FBQRIVE>PFP LK QEB QB@EKF@>| >KA >OQFPQF@ PFABP LC

6 >0>KA @LIM>0B QEB QTL T>0 @EOLKF@IBP CLO QEfFELQLBRE SEOLRDE >PPFDKJBKQP FK MZEQKDO

MROMLPB LC PBBFKD JLOB @IB>0OIV QEB IBD>@FBP L(KBQR‘%TE@BWWB PMLOQP UHAEEKD IFDEQ >KA
OEOLRDE QEB PQRAV LC QEB PQV/IBBHITESA

2FK@B QEB @LROPB FP > PBJFK>0 PQRABKQP TFII PEMEBEBSHBOP PQRABKQP TFIl ?BEBKIQIQEBFO

cKAFKDP >KA QEFKHFKDP TFQE LKB >KLQEBO cmm&%ﬁ&?ﬁ?ﬁ@ PBKPB >KAMEEQ@LBEPFLK 2QRABKQP TFII RPB
LC| >K>IVQF @BIIIEC QEB 5FBQKSOBIRABKQP TFIl 7B MELQL BAFQFKD PLCQT>0B QL J>KFMRI>QB >KA @LJMLPFQLI

BS>IR>QBA LK AFP@RPPFLKSBOKREEDQ MLPFQFLK ~ FJ>DBP

M>MBOP -GH78AGF @HFG 84668FF GB 4 64@8EG;
ES7<GF 47=HFG4578 4AC8EGHESF 4A7 F;HGG8E FC887F
886GHES "BHEF 3EB GQFLK>IB LC QEFP @LROPB FP QL QB>@E QEB PQRABK:
*EQESDH<F<GS8F CRKA>JBKQ>I BIBJBKQP QB@EKF@>| HKLTIBADB >KA QEB
+ BSBI'RI>KFQFBP "LROPB @OB>BIFBEPMREPBLK QL RKABOPQ>KA >KA MOLAR@B FJ>DBP

QE>Q >OB FKQBOBPQFKD BK{AOISGERFOL >
TFABO-RDB LC SFBTBOP /ELOIIEPEDV RPBCRI >P >
SFPR>| @LJJRKF@>QFLK GBOVRE-KD COLJ

& ( & &,C - 1C >0QF@RI>QFKD MBOPLK>| PQLOEBKDIGALRBO@F>
JBPP>DBP >KA OBPB>O@E >P TBV :REBIO
) - 2K MOLCBPPFLK>| >KA KLK MOLCBPPFLK>| RPBP

(KABMBKABKQ 2QRAV FP >K LMMLOQRKF@/ CLO FKQBRBFSGF
FISBPQFD>QFLK LC > PMB@F>I PHFIl MOL@BPP LO QL386@HE. “BHEF
>OEKDBA LK >K FKAFSFAR>| ?>PFP ?BQTBBK PQRABKQ >KA
C>@RIGEB FKQBKQ LC QEB (KABMBKABKQ 2QMAKAFP QL B

> PQRABKQ P IB>OKNHEDBBK@BKRE QEB KLOJ>|

MOLBO @ROOF@RIRABMBKABKQ 2QRAV FRRLEPB

QL KLK J>QOF@RI>QBA PQBEBK@OBAFQ ?B>0OFKD

LMMLOQRKFQV FRERI¥B QL J>QOF@RI>QBA PQRABKQP

TEL TFPE QIUBIILOB >OB>P LC > AFP@FMSEEBALEK@L

QEB KLOJ>I @ROOF@RIRJ ?RQ OBI>QBAMILGEB QEBFO
>QOF@RI>QBA PQRABKQFSBRRIFESIRJ @RJIRI>BFS

& LC QL ?BBIFDF?IB CLO >K (KABMBKABKQ 2QRAV

3VMF@>IIV RKABBETHD @OBAFQP >K (KABMBKABKQ

2QRAV M KLQ ?B ALKB FK IFBRL@EROPBIFBQFKD >Q

15" 2MB>H TFQERO /OLDO#FOB@QLO LO ASFPLO QL

DBQ PQ>0QBA
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3EFP @LROPB FP ABPFDKBA CLO PQRABKQP PQRAVFKD QL

MOLCBPPFLK>| ,>PP>DB-BEBQP 3EB @LKQBKQ FP
; oK K\
878KBK 'K, K I(+2K'K)%" (K ABPFDKBA QL @LFK@FAB TERIENMERGE C J>KR>|
SEFP @LROPB FKQOLAR@BP QEB PMPPOBAMEDOL phr)p @I KKB@QFKD QEB PQRAV LC QEB ERJ>K ?LAV TFQE
QEB EFPQLOV >KA QEBLOV LC J>PP>DB (Q FK@IRABP FEBIOF@B LC J>PP>BDRIGERTE > CL@RP LK OEB JFKA

ABSBILMIBKQ FK QEB >0Q >KA P@FBK@B LC3MPP>DB QERD®| KKB@OQFLKSBIOSFBT LC QEB PQOR@QROB >KA

SEFP @QLROPB @LKPFPQP LC IB@QRQBLKBIKAPQO  crik@QFLK LC QEB ?LAV PVPQBJP >KA QEB BCCB@QP LC QE
E>KAP LK QOB>QJBKQ 3EB PQRABKQP TFIl 2B TLOHFKB\l{1>OEBOF GLRBAIBPMLKPB >SEOBA

B>@E LQEBO RKABO QEB AFOB@Q PRMBOSFPFLK LC 3-@BQRFCBA

IF@BKPBA J>PP>DB-REBCPQORGER@LROPRFBP garcHES "BHEF

IB>OKFKD QEB CRKA>JBKQ>IP LC DFSFKD > CRII ?LAV J:BP3BR<F<G8 BHEFSF

#O>MFKD QB@EKFNRBEBUIA@ELOLRDEIV QL BKPROB 55 1

@IFBKQ @LJICLOQ >KA JUKBF@¥#QFLKP >KA ESESDH<F<GSE

@LKQEKAF@>QFLKP QEB VAFE@IW@> BCCB@QP | 5 @L OBNRFPFQB

EVDFBKB MOLCBPPFLK>PK@EBPOKFQ>QFLK MOL@BAREBR @RI>OFLK FK QEB >PP-0\ AEEIE)

>KA BNRFMJIBKQ KBBABA SBIBR@L-.3$ #ROFKD QEB

cOPQ JLKQE LC QEB @LROPBRE@BRMRABKQ TFII 2B 87<KBK , K, “"%K

OBNRFOBA @B E>A > CRII 2LAV J>PPDB [F@BKPBA >PP>DB $PPBKQF>BB@R FIMLOQ>KQ QLMF@P PR@E >P
J>PP>DB QEBUFPQ >KA MOBPBKQ AL@RJIBKQEGFLK ? MOLCBPPFLK>l @LJIJRKF@>QFLK PBIC @NERQE®QEBO
QEBMFPQ 3EB PQRABKQ FP OBPMLKPF?IB CLO @LPQBBIRBFENPEISA @LKCABERIREILK LC J>PP>DB >KA

TFQE QEFP QOB>QJBKQ QEB BCCB@QP LC J>PP>DB LK QEB ELJBLPQ>PFP 3EBPB QL
E87<GF >0B >P FIMLOQ>KQ >P > ,>PP>BRBFB®P E>KAP LK PHFII
&45 "BHEF E87<GF
&36GHES "BHEF &45 "BHEF
*E8E8DH<F<G8F 8&86GHES "BHEF
>QOF@RI>QFLK FK QEB ,>PP=i\¥ BEBUIX) *EGE8DH<F<GS8F
BESDH<F<G8 BHEF8F >QOF@RI>QFLK FK QEB ,>PP>I\B 3BHIE)
,22 1
887 KBK'+ (.-"(K- (K, +K , K! +)2K
879KBK  .&'K(2KK (KQOLAR@QFLK QL $>PQBOK ,>PPNMDB SEBB>OFWBP

3EFP @LROPB FP ABPFDKBA CLO PQRABKQP PQRAVFIJEQPHR@BXE) TFQE CRKA>IBKQ> @LK@BMQP >KA > S>OFB
MOLCBPPFLK>I ,>PP>DE-BEBPQP 3EB @LKQBKQFP  QB@EKFNRBP RPBA FK $>PQBOK ,>PP>DB ,LA>IFQFBP 3EB
ABPFDKBA QL @LFK@FAB TERIENMNEKAR C J>KR>I PQRABKQ TFIl PQB¥A®EK@BMQP LC $>PQBOK ,>PP>DB
PHFIIP @LKKB@QFKD QEB PQRAV LC QEB ERJ>K ?LAV3EBRBEWERA IB>OK S>OFLRP QB@EKFNRBP >KA M>QQBOKP |
MO@QF@B LC J>PP>BBIQHEBIE > CL@RP LK QEB JFKA MO@QF@BP

?LAV @LKKB@QFLK
E87<GF -LQB 3EFP FP > TBBH @LROPB @LJMOFPBA LC [>? ELRO
&86GHES "BHEF >KA IB@QROB ELROP
BEBDH<F<G8 BHEF8F E87<GF
,22 1 &45 "BHEF
&86GHES "BHEF
87: KBK &'K(2K K *E8E8DH<F<G8F

3EFP @LROPB FP ABPFDKBA CLO PQRABKQP PQRAVFKINIF2R@IARLK FK QEB >PP>0 A5EDE
MOLCBPPFLK> ,>PP>DB-BEBQP 3EB @LKQBKQ FP

ABPFDKBA QL @LFK@FAB TEBIEMQEKAR C J>KR>| , 22 1 MOB @L OBNRFPFQB
PHFIIP @LKKB@QFKD QEB PQRAV LC QEB ERJ>K ?LAV TFQE QEB
ME@QF@B LC J>PP>DBIQHEIE > CL@RP LK QEB JFKA

?LAV @LKKB@QFLK 3EFP @LROPB CL@RPBP LK QEB JRP@RI>O
PVPQBJ

E87<GF

&86GHES "BHEF

*E8E8DH<F<G8 BHEF8F

22 1

BE8SDH<F<G8 BHEF8F

22 1
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3EFP @LROPB TFII C>JFIF>OFWB QEB PQRABKQ TFQE PV -"(K
QOB>QJBKQP >KA QEB S>OFLRP QVMBP LC PM> C>@ FBEDPR®IGEFB CL@RPBP LK EB>IQE @>0B J>PP>DB MLPQRC
LCCBO QEBJ 3EB PQRABKQ TFIl PQRAQSIGEVIER ?>PRA®PCRK@QFLK >KA LRQ@LJIB ?>PBA QOB>QJBKQ MI>KKFKD
BIBJBKQP LC CLRO PM> QOB>QJBKQP PPBPPJBKQP JB@E>KF@>| >KIKBBEEEKFNRBP
EVAOLQEB® >KA BKA>KDBOJBKQ PFQBP ABPFDKFKD QEB
-LQB 3EFP FP > TBBH @LROPB @LJMOFPBA LC [>? EJREP>DB QOB>QJBKQ >KA QEBRLAFLKKB@QFLKP TFII

>KA IB@QROB ELROP ?B FKQOLAR@BA@P QL ZH-8BBA >OB ?LAV JB@E>KF@P
E87<GF JL SBIBKQ EFPQI@NBKIMB@Q>QFLKP FKAF@>QFLKP >KA
&45 "BHEF @LKQEKAF@>QFLKP

&86GHES "BHEF E87<GF

*ESE8DH<F<G8 BHEF8F &45 "BHEF

,22 1 &86GHES "BHEF

*E8E8DH<F<GS BHEFSF
889KBK , K ( %"2K(+K

>PP>DB ,LA>IFQV @LROPBP LCCBO PQRABKQP >K LMMé.pQRKFQV
QL BMILOB > S>OFBQV LC J>PP>DB QB@EKFNRBP LC QEBFO

@ELF@B@E @LROPB THBIGIN>PF@ QEBMMIF@>QFLK  89= KBK " K.% K'K-I" K

>KA P>CBQV QB@EKFNRBP LC QE2QRABHEP\>0B 3EFP @LROPB CL@RPBP RMLK PMB@Fc@ BQEF@P LC QEB N
OBNRFOBA QB (PB{@QFLKP LC, 22 1 AROFKD LC J>PP>DB >EBBMIFcBA FK S>OFLRP @LABP LC BQEF@P LC
@LIMIBQFLK LC QEB J>PP>DB @BOQFc@>QB J>GLO J>PP>DB LOD>KFW>QFLKP >KA -BT >JMPEFOB 1RIBP

>KA ISP DISBOKFKD J>PP>DBQEBBA QEBIFPQP
-LQB 3EFP FP > TBBH @LROPB @LIJMOFPBA LC [>? ELRI<GF

>KA  IB@QROB ELROP &86GHES "BHEF
E87<GF *EQE8DH<F<G8 BHEFSF
&45 "BHEF 22 1
886GHES "BHEF
+*E8ES8DH<F<G8 BHEFSF 8 7KBK/ 'K ., KI(#2K'K
22 1 )% -"(K
3EFP @LROPB FKQOLAR@BP QEB J>PP>DB PQRABKQ QL ABE
88>KBK ,,  K.",K+-" KK PQOBR QE>Q FK@IRAB ?RQ >0B KLQ IFJFQBA QL QOFDDBO |
3EFP @LROPB FP ABPFDKBA QL BNRFM QEB PQRABKQIHRI/QRB C>P@F>| OBIB>PB @OLPP ¢c?BO COF@QFLK JRP(
PHFIIP QL MOBPBKQ QEBJFBLEBPPFLK>IIV FK >K BKBODV QB@EKFNRB >KA MLPFQFLK>| OBIB>PB QB@EKFNR

BJMILVIBKQ PBQQFKD 2QRABKQP TFIl @OB>QEBOBPRIBF <@E
IBQQBOP@IQF@B FKQBOSFBT PHFIIP >KA >QQBKA > >R EF

3EBOM $JMILVBO £KBI &86GHES "BHEF
E87<GF *E8E8DH<F<G8 BHEFS8F
&86GHES "BHEF ,22 1
*E8E8DH<F<G8 BHEFS8F ,22 1
,22 1 BEBDH<F<G8 BHEF8F
88?7 KBK " K.,",K+-" KK 22 1
3EFP @LROPB FP ABPFDKBA QL BNRFM QEB PQRABKQ TEQKREB ,, K)- (K

?RPFKBPP PHFIIP KBBABA@QEF®@B MOLCBPEHQERY (K QEFP OBPB>O@E ?>PBA @LROPB PQRABRBPRITFII FKQBDC
>P >K FKABMBKABKQ J>PP>@BMIFLKBO LO >P >K IB>OKFKD QL A>QB QL @OB>QB > P>0BRR&A Q@EBO

BIMILVBB 3EB PQRABKQ T8BIAE > ?RPFKBPP MI>K LRQ@LJB ?>PBA J>PP>DB QOB>QJBKQ PMB@Fc@ CLO @IFB}
J>OHBQFKD J>QBOF>IP >KA LQEBO MOLABB QP QE>Q EFQE @LJILK @LKAFQFLKP "LJILK @LKAFQFLKP QEBFO

MO@QF@B JOB>| TLOIA" S>IRB @>RPBP @LKQOF?RQFKD C>@QLOP @>RQFLKP >KA
E87<GF @LKQEKAF@>QFLKP TFIl ?B >AAOBPPBA
&86GHES "BHEF E87<GF
*ESE8DH<F<G8 BHEF8F &45 "BHEF
,22 1 &86GHES "BHEF
BEBDH<F<G8 BHEF8F
,22 1
, 22 1
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B@IKBK , K+( (%K1 + 'K % 1+C
3EFP @LROPBRABP MOQF@B ELROP LC J>PP>DB >P y 70,

OBNRFOBAGEB 2Q>QB LC -BT '>JMPEFOB CLO IF@BKPROB_._ . , .
3EB PQRABKQ TFIl >MMIV KBT IB>OKFKD QL >PPBPP QEB Kﬁ%?zaéBK S& KK & %K

LC QEB @IFBKGRILMB J>PP>DB QOB>QJBKQ QE>Q JBBQP 2°X

QEB RKFNRB KBBAP LC QE>Q @IFBKQ 3EB C>@RIQV >°%|‘-M@‘fﬂ?”’ LC >QEBJ>QF@>I@NFHD @LROPB QE>Q
>PPFPQ PQRABKQP FK QEB IB>OKFKD MOL@BPP >KA THPHEYIR PQRABKQP™ MOL?IBJ PLISFKD >KA ILDF@>I

ARQV AROFKD QEB @LROPB 2QRABKQP TFIl JBBQ TFS@Q%H;FKD PHFIIP QL MOBM>OB QEBJ GBD @LIIBDE 1B
C>@RIQV PRMBOSFPLO >P KBBABA QEOLRDELRQ QEE'PR COP @LRONVE®B >AAOBPPBA FK@IRAB

CLO CBBA?>@H SEBUBQRABKQP >0B OBNRFOBA QL PERYBC@WOLMLOQFLK>] OB>PLKFKD DBLJBQOV >KA
BSFABK@B LC > IF>?FIFQV MLIF@V >AAFQFLK>| QL QEBRPEMSIBKQ BNR>HRE?EF @ OB>PLKFKMEBED

IF>?FIFQV MLTE®®@E $8DP QEBJ TEBK QEBB IFKB>0O BNR>QFLKP >KA FKQOLAR@QLOV PQ>QFPQF@>I QLI
@LKAR@QFKD J>PP>DBP FKABMBKABKQIV FB KLQ A%%%RFW%JBKQ”P LC >QEBJ>QF@>I@WQBO
PRMBOSFP®A ®LIIBDB C>@RIQV PQRABKQP TFII 2B MOBM>0OBA QL BKQBO 2Q>QFPQF@P (

ES7<GF >QEBJI>QF@>BPQFD>QFLKP LO LQEBO FKQOLAR@QLOV

&45 "BHEF +F?B&) OQP J>QEBJ>QF@P @LROPBP 3EB @LROPB FP PQRA

*EQESDH<F<GS8 BHEFSF @BKQBOBA >KA CL@RPERLMIKB NR>KQBQFQBOV

22 1 PHFIIP QEOLRDE >@QFSFQV ?>PBA FKPQOR®BPLK QE>Q FK

*EQGESDH<F<GS8F QB@EKLILBWD DMEFKD QB@EKLIERMMRI>@PS>KA

LO @LOBNRFPFQB BIJME>PFWBP QEB @LK@BMQR>I RKABOPQ>KAFKD LC QEB
J>QEBJ>QF@>| @LK@BMQP PQRAFBA ,R@E LC QEB @LROPI

8@<KBK K+ -".&K CL@RP LK QEB JFP@LK@BMQFLKP QE>S88 POQRABKQP E>

3EFP @LROPB @LJMIBQBP QEB -' 2Q>QB 1BNRFOBJBK&EBILMBASBO QEBFO J>QEBJ>QF@>I @>0OBBOP ,RIQFMIB
IB>PQ ELROP LCM@F@B J>PP>DB CLO IF@BKPROB >$tBPPJBKQP QLLIP TFIl ?B RPBA QL JB>PROB QEB @LROPB
PQRABKQ TFIl ?B FKQB{ED>1| MOFLO IB>OKFKD QL @LIMBQBK@FBP >XAK&IRAB LK DLFKD CLB®J>QFS
QELOLRDEIV >PPBPP @IFBKQP” KBBAP >KA ABPFDK > 3PPBRPEBKQP MLOQCLIFLP NREWWERMBOLGB@QP
QOB>QJBKQ QE>Q FPBCCB@SBE @IEBQY &5 FISBPQFD>QFLKP
ELROP LC J>PP>DB>QEB®Il ?B MBOCLOJBA TFQE >
S>OFBQV LC @IFBKQP >GBA MUEBRIQE@RJ PFQB >KA  "08#(21#- -2 .*6 2-50 # 11-"( 2$ #3883 B/3(06+$,21
AL@RJIBKQBA >P OBNRFOBRSKA>0AP E87<GF

886GHES "BHEF
.QEBO /C@QF@RJ'LROP  QLQ>l @IL@H ELROP
E87<GF
*E8E8DH<F<G8 BHEFSF
22 1
BESDH<F<G8 BHEF8F
22 1
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78@KBK. &  ~%K(K -l &-"%K" + 2K 87> KBK - -"-" K K
(+K - &K " %,DK 2Q>QFPQF@P (( FP QEB @LKQFKR>QFLK LC 2Q>QFPQF@P (
23$,\ 2@FBK@BRQEKLILBKDFKBBOFKD ,>QEBJ>QF@PBDFKP TFQESFBE LC P>JMIFKD AFPQOF?RQFLKP >KA QLMF:
YRKA>JBKQ>IP LC ,>QEBJ>QF @I@~MIB® 23$, cBIAP  COLJ 2Q>QFPQF@P ( >P KBEBEPERP LC QEB @LROPB FP
FP > /ABILMJIBKQ>! J>QEBJ>QF@P @LROPBQEHD AB LK PQOBKDQEBKFKD MOLc@FBK@V TBHKABP@OFMQFS
PQRABKQP”" MOL?IBJ PLISFKD >KA ILDF@>| OB>PLKFKBREBOBIKQF>| PQ>YHRANPKD QLMF@P FK@IRAFKD
MOBM>0B QEBJ CLO @ISBDBQEBJ>QF@P @LROPBP MOL?>?FIFGKLIF>| >KA &BLIBQOF@ #FPQOF?RQFLKP
KBBABA CLO 23$, cBIABNF@P >AAOBPPBA FK@IRAB  @LKCABK@B FKQBOSHAVHIQEBPFP QBPQFKD CLO
FKQOLAR@QFLK QL CRK@QFLKP MLIVKLIF>IP IFKB>QMEKMLOQFLKP >KA JB>KP "EF PBRQPERCBOBK@B CLO
NR>ASQF@ CRK@QFLKP >KA BNR>QFLKP ?>PF@ DBLIBRDPEPPFLK >KA K>IVPRPAXK&B 2QRABKQ @BKQBOBA
QLMF@P >KA FKQOLAR@QLOV PQ>QFPQF@>| @LK@ BMBREAROPB BKD>DBP PQRABKQP FK MOLGB@QP >KA @>P!
@LIMIBQFKEX%>IBKQ>IP LC ,>QEBJ>QF@3I@MJB® >KA FP CL@RPBA LK >@QFSFQV ?>PBA FKPQOR@QFLK QE>(
23$, PQRABKQP TFIl 2B MOBM>OBA QRBREQBOKRB >KA FKQBBUBP QB@EKLRBRDV AVK>JF@ PQ>QFPQF@>1 M>@H>DBI
,LABIFKD (@LIIBDB >IDB2XA QOFDLKLIBQOV @LEOPBPMOB>APEBBQP >KA BJIME>PFWBP QEB @LK@BMQR>I
LQEBO FKQOLAR@QLO\OGRBEQEBJI>QF@P @LROPBPRKABOPQ>KAFKD LC QEB PQ>QFPQF@>| @LK@BMQP PQRAF
3EB @LROPB FP PQRABKQ @BKQBOBA >KA CL@RPBP IB87<GF
ABSBILMFKD NR>KQBQFQB®V PHFIIP QEOLRDE >@QF SEEPGHES "BHEF
?2>PBA FKPQOR@QFLK QEQBFIQBEIEKLR DV *ESE8DH<F<G8 BHEFSF
DOMEFKD QB@EKLIERWMRI>@PS>KA BIME>PFWBP QEB 3' 1
@LK@BMQR>I RKABOPQ>KAFKD LC QEB J>QEBJ>QF @*f ZEBREEMGBF
PQRAFBA ,R@E LC QEB @LROPB TFIl CL@RP LK QEB LO BNRFS>IBKQ
JFP@LK@BMQFLKP QE>Q PGRABRBIMBATBO QEBFO o
J>QEBJ>QF@>| @>0BBOP ,RIQFMIB >PPBPPJBKQP QLLIP T #EK - -"(,KMK (%™ KK
RPBA QL JB>PROB QEB @LROPB @LJMBQBK@FBP SKASEFP @LROPB TFII CL@RP LK QEB RPB LC CRK@®QFLKP >KA >
FK@IRAB LK DLFKD CLB3RPEFPPIBKQP MLOQCLIFLP FKMOL?IBJ PLISFKD >KA JLABIFHEG® FK@IRAB QEB
NRFWWRBP I >KA MOLGB@RIPGHD>QFLKP PQRAYV LC IFKBREAMFANBLKBKQF>I ILD>OFQEJF@ >KA

QOFDLKLIBQOF@ CRK@QFLKP >KRBDQFQELTO

"03#(21 #- -2 .*62-50 # 11-"( 2$ #$&G$ $/3(06+$,21 CRK@QFLKBOH8 CRK@QFLKP >KA QOFDLKLIBQOF@

ES7<GF FABKQFQFBP 2QRABKIMB@SK@E @LIMIBQB MOLGB@QP QE:
886GHES "BHEF FISLISB QEB RPB LC CRK@QFLKP QL JLABI OB>I TLOIA
*ESESDH<F<GSF ?BESSFL@ D QEB AVK>JF@P LC @>CCBFKB FK QEB ?LAV >K
2 3 >QEBJ>QF@P2@LOBb .1 2R@@BPPCRI FK@IRAB QLMF@P PR@E >P A>Q> >K>IVPFP PVPQBJP LC IFk
@LIMIBQFLK TFQBABC" LO ?BQQBO LC BNR>QFLKP LMQFJFW>QBIQFLKA ORK@QFLKP 3EB
YRKA>JBKQ>IP LC ,>QEBJ>QF @3I@WQBO TOFQQBK  @LROPB TFIl 7B PQRABKQ @BKQBOBA >KZBILIMPRD LK AB
MBOJFPPFLK LC J>QEBJ>QF@P >ASFPLO NR>KQFQBQFIB@V QEOLRDE >@QFSFQV ?>PBA FKPQOR@GQ
QE>Q FKGBBO QB@EKLRDV AVK>JF@ PQ>QFPQF@>
87=KBK--"-" KK M>@H>DBP @>I@RI>QLO ?>PBA I>?P PMOB>APEBBQP LK IF

6FQELRQ >PPRJFKD > @>I@RIRP ?>@HDOLRKA 2Q>QEFQERPI(BRFMAEPQHSA BJME>PFWBP QEB @LK@BMQR>!

>K FKQOLAR@QFLK QL QEB ?>PF@FBLEKABP @OFMQF RKABOPQ>KAFKD LC QEB J>QEBJ>QF@> @LK@BMQP PQRAI
FKCBOBKQF>I PQ>QFPQF@P 3EB CL@RP LC QEB @LRARE-ME 2PRBPPJIBKQP QLLIP TFIl 7B RPBA QL JB>PROB QEB
QEB ASBILMJIBKQ LC PQ>QFPQF@¥ HKAB>QFPQF@>| @LROPB @LIJMBQBK@FBY PK&IRAB LK DLFKD

QEFKHFKD QEOLRDE-QES-BFLK LC OB>I TLOIA A>Q> CLOJ>QBESPPBPPJBKQP MLOQCLIFLP NRIVWEP B

COLJ > S>OFBQV LCUBIEKER@IRAFKD A>Q> PBQP QE>Q/DBBG GBFBED>QFLKP

FKQBOBPQ QL PQRABR@P BK@IRAB PQ>QFPQF@>I E87<GF

AFPQOF?RQFLKP IFKB>0 OBDOBPPFLK >KA @!®OBI>QBEEKBPROS

>KA BMBOFJBKQP P>JMIFKD AFPQOF?RQFLKP MOL?:6EQKS "BHEF

@LKCABK@B FKQBOS>AMIYEBPFP QBPQFKD 2QRABKQ

@BKQBOBA QEB @LROPB BKD>DBP PQRABKQP FK MOLGB@QP

CL@RPFKD LK >@QFSFQV ?>PBA FKPQOR@QBRK QE>Q FKQBDO

QB@EKLILB\D AVK>JF@ PQ>QFPQF@>I M>@H>DBA

@>I@RI>QLO ?>PBA AMIB>APEBBQP LK IFKB SFOQR>

J>KFMRI>@FS >KA BJME>PFWBP QEB @LK@BMQR>|

RKABOPQ>KAFKD LC QEB PQ>QFPQF@>| @LK@BMQP PQRAFBA

ES7<GF

&45 "BHEF

&86GHES "BHEF
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889KBK - &-" %K'/ ," -"(BK+ -K K 897 KBK . -"(,\KMK (%" K K
K-l &-" K YRK@QFLKP ,LABIFKD (( ?RFIAP RICQI¥%LKP
>QEBJ>QF@>BBPQFD>QFLKP FP >K FKQOLAR@QFLK QIABIFKD ( 3EB @LROPB TFIl CL@RP LK PQOBKDQEBKFKD
S>OFLRP-R@EBP LC J>QEBJ>QF@P FK@IRAFKD KRI?BIDLc@FBK@V TFQE CRK@QFLKP >KA JLABIFKD >Q ?LQE QE|
QEBLOYRK@QFLKP >KA JLABIFKD DBtKIBQOV MOL@BARSKA @LK@BMQEBHPIBL PEOS >
MOL?>?FIFQV >KA PQ>QFPQF@P 3EB @LROPB TFIl CLGBMQFLIBCLO @>I@RIRP 3EB @LROPB ?BBFRF TFQE > OF
LC QEB JLPQ FKQBOBPQFKD FAB>P FK QEB EFPQLOV LLC IFKBIR>AMF@MBLKBKQF>| ILD>OFQEJF@ >KA
J>QEBJ>QF@P >KA S>OFLRP >MMIF@>QFLKP FK@IRAGKIFQIER JBQOF@ CRK@QFLKP 2QRABKSBOPEII PQRAV FK
FKCKFQRAB LC QEB MOFJBP QEB KLK2RBKRIBO QEB CRK@QFLKP @LIMLPFQFLKP @LJ?FK>QFLKP LC CRK@QFLI
OB>| KRJ?BOP AFCCBOBKQ PFWBBLBBKCKFQV MLIVKLIF> >KAQFLK>I CRK@QFLKP PBNRBK@BP >KA PBOFI
OB@Q>KDIBP KLK $R@IFAB>K DEXARBORROFKD OFPHVI>QIBQOF@ BNR>QFLKP @LKF@ PB@QFLKP >KA >K
2QRABKQP TFIl @LIMIBQB OBPB>0@E MOLGB@QP FKEKIESPAFREF-+R QL IFJFQP >KA @ARQFKRA@LMF@P
@OVMQIN® MI>QLKF@ PLIFAP QL@IEEDR >KA J>V FK@IRAB @LUMIBI?BOP MLI>O @LLOAFK>QBP >KA
CO@Q>IP >KA AFCCBQBKRQIBQELAP 3EB @LROPB  SB@QLOP 2QRABKQMVBEEBEQL @LIMIBQB MOLGB@QP QE>C
BJME>PFWBP J>QEBJ>QF@>| QEFKHFKD E>?FQP LC QEE.IEKAEB RPB LC CRK@QFLKP QL JLABI OB>I TLOIA
>KA MOL?IBJ PLISFKD 3EBPBBQNBP TFIl >IILR QL 2BESFLO >KA FK@IRAB A>Q> >K>IVPFP >KA cQQFKD CRK@Q
>SMMIV J>QEBJ>QF@P QL OB>| IFCB PFQR>QFLK? ILKIDQEE@> 3EB @LROPB TFIl ?B PQRABKQ @BKQBOBA >KA CL(
WLR TFIl @LKCOLKQ FPPRBP QE>Q I@B-ARRBRBQFLK >KABBILMFKD NR>KQEQFQB®V QEOLRDE >@QFSFQV ?>PBA
BSBK BIMBOFBK@B J>QEBJ>QF@>| NRBPQSRKP QE>Q EKPQOR@QFLK QE>QEBRQB@EKLBDV AVK>JF@
OBJ>FKBA RKFBASCLO ERKAOBAB@PV3EB @LROPB FPPQ>QFPQF@>| M>@H>DBP @LIMRQBYPQIRIFOLK IFKB
PQRABKQ @BKQBOBA >KA CL@RPBP LK >@QFSFQV?>8BBQR>| J>KFMABPQHASA BJME>PFWBP QEB @LK@BMQR>|

FKPQOR@QFLK QE>QBRQBEEKLILDV RKABOPQ>KAFKD LC QEB J>QEBJ>QF@>| @LK@BMQP PQRA
E87<GF ,RIQFMIB >PPBPPJBKQP QLLIP TFIl ?B RPBA QL JB>PROB QEB
&45 "BHEF @LROPB @LIMBQBK@FBP BK@IRAB LK DLFKD
&86GHES "BHEF CLOJ>QBSPPBPPJBKQP MLOQCLIFLP NRFWWEP B
MOLGB@ QBFED>QFLKP
88 KBK -1 &-" K (+K-1K' /"+(& 'K E87<GF@ Q

,>QEBJ>QF@P CLO QHEXRKJIBKQ FP > @LROPB QE>Q >{8d8HES "BHEF

PQRABKQP QL >MMIV CRKA>JBKQ>| @LK@BMQP FK J>QisBarRR@E:8F

QL QEB PQRAV LC QLMF@P PR@E >P @IFJ>QB B@LKLIF@P 1 L0/ BOJFPPFLK LC (KPQOR@QLO
MLMRI>QFLK DOLTQE EB>IQE @>O#K/ABEBADY

IFQB@\(K LOABO QL ?BQQBO RKABOPQ>KA QEB J>QEBJ>H8@KBK % .%. KK

MOBPBKQBA FK QEBPB >0OB>P PQRABKQP TFII PQRAV'QEBRIRP ( TFIl CL@RP LK QEB PQRAV LC CRK@QFLKP IFJFQ
I>KDR>DB LC J>QEBJ>QF@P FK@IRAFKD M>QQBOKP IRBEES>BFSKA QEBFO >MMIF@>QFLEPASKANMOL
FKAR@QFLK ABAR@QFLK >UFKRINBOLMOLMBOQFBPFKQOLAR@QFLK Q:@RIGBBMKD TFQE QEB @LKKB@QFLK
OBI>QFLKP CRK@QFLKP @LRKQFKD QB@EKFNRBP @BIFBSKQREKEBOBKQF>QFLK S@ALRKKQIBDIIRDE QEB

>KA MBOJRQ>QFLKP 3EB @LROPB BJME>PFWBP NR>K@RA>QBISQ> 3EBLOBJ LC ">I@RIRP

IFQB@WOFQFKD MOL?IBJPLISFKD PHFIIP >KA E>?FQPHST CEB

JFKA >P PQRABKQP BKD>DB FK > @OFQF@>| >K>IVPFRREEGAHRES "BHEF

BKSFOLKJBKQ QEOLRDE QEB RPB LC J>QEBJ>QF@P *ES8ES8DH<F<G8F

E87<GF , 3 1LOBNRFS>IBKQ LABOJFPPFLK LC (KPQOR@QLO
&45 "BHEF
886GHES "BHEE 988 KBK % .%.,K K
">|I@RIRP (( FP QEB PB@LKA @LROPB FK PFKDIB S>0OF>?IB
88 <KBK"'-K -l &-",K @>I@RIRP ,>GLO QLMF@P FK@RREKFERBBERFNRBP >KA

3EFP @LROPB TEBIGREKB>0 JLABIP J>QOFU QERXD/ >MMIF@>QFLKP >KA PBNRBK@BP >KA PBOFBP AAFQFLK>] ¢
MOLBDM@IFKD @LJ?FK>QFLKP >KA J>QE LC cK>K@B  JFDEQ FK@IRAB >0@ IBKDBRARED>KA MLI>O

E87<GF @LLOAFK>QBP >KA >K FKQOLAR@QFLK QL AFCCBOBKQF>I
886GHES "BHEF BNR>QFLKP
*E8ESDH<F<G8F ES7<GF
2 3,>QEBJ>QF@P2@LOBb .1 2R@@BPPCRI &86GHES "BHEF
@LIMIBQFLK TFQBABIC" LO ?BQQBO LC *E8E8DH<F<G8 BHEFSF

YRKA>JBKQ>IP LC ,>QEBJ>QF @>@NIB® 23$, %FBIAP , 3' 1
1 TOFQQBK MBOJFPPFLK LC J>QEBJ>QF@P >ASFPLO
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@LROPB FK QEB @>I@RIRP LC CRK@QFLKP LC JLOB EESK@KROPB ?BDFKP TFQE > AFP@RPPFLK LC QEB AFCCBC
S>OF>?IB RPR>IIV CLIILBPG MC @>|@RSRISIFKD ?BQTBBK ABP@@MQFEKCBOBKQF> PQ>QFPQF@P QEB
CRK@QFLKP LC LKIV LKB S>OF>?IB 3EFP @LROPB TFIAFCCBOBKQ QVMBP LC A>Q> >KA QEB ORAFJBKQP LC PQ>Q
@LJIBK@B TFQE AFP@RPPBIGBOLAPSEE®SLO S>IRB  AFPQOF?RQFLKP "I>PPF@>| MOL?>?FIFQV QEBLOV >KA MOL
CRK@QFLKOQF>I AFCCBOBKQF>QFLK JRIIAUIB FKQBARPQOF?RQFLKP >OB AFP@RPREAMB@RIGO
>KA 8@QLO LMBMP FK@IRAFKBEBQ BEBHBK@B >KA MOL?>?FIFQV AFPQOF?RQFLKP >MMOLMOF>QB QL AFP@OB!
@ROI >KA OBI>QBAFIKIEHEDOBIP &OBBBEBLOBJ QEB >KA @LKQFKRLRP A>Q-SBOQRIBB FK ABQ>FI $PQFJ>QFLK

AFBODBK@B QEBLOBJ >KBPR2QHEBLOBJ TFIl ?B EVMLQEBPFP QBPQFKD >KA >MMIS&4R FORE INIGLB
FKQOLAR@BA >KA >MMIF@>QFLKP TFIl ?B FK@IRABA REOQNREE F®B>0 OBI>QFLKPEFMP >KA OBDOBPPFLK >K>|V
E87<GF MOEFAB >KLQEBO JB>KP (B NPBAF@QFLKP >KA PELB
&36GHES "BHEF @LOOBI>QFLKP
*ESESDH<F<G8 BHEFS8F E87<GF
, 31 &86GHES "BHEF
*EQE8DH<F<G8 BHEFS8F
98 <KBK™ +K% +K 3 1

3EFP @LROPB @LKQ>FKP ?LQE QEBLOV >KA @LIMRQ>QR: K3

PHFIIP KBBABA QL PB@RILS PM>@BP IFKB>0O

QEKPCLOJ>QFLKP AF>DLK>IFW>(REBFDRA 998 KBK + ™ +2K"4  +'-" 9K *. -"(",KO"-IK
LOQELDLK>IRQRABKQP >(NHRDQBA GBIABI QEB " +K%  +K

>?FIFQV QL OB>PLK QEOLRDE >KA @LEBOBKQIV TOFQRRFKMOVILEECBOBKQF>I $NR>QFLKP TFQE*FRB#O IDB?0
LC QEBLOBJP >P TBII SBIABl @LIMRQ>QFLK>| PHFIIP FKQOLAR@QLOV @LROPB FK AFCCBOBRIQFS@INR>QFLKP

ES7<GF FK@IRAB cOPQ LOABO AFCCBOBKQF>I BNR>QFLKP EFDEBO
&86GHES "BHEF AFCCBOBKQF>I BNR>QFLKP PBOFBP PLIRQFLKP 3EB +>MI>(
*ESE8DH<F<G8 BHEFSF 30-KPCLOJ J>QOFU >IDB2@PPF>K >KA &>RPP )LOA>K
, 31 BIFJFK>QFLK BEBERBP >KA BFERBQLOP PVPQBJP LC
IFKB>0 cOPQ LOABO AFCCBOBKQF>I BNR>QFLKP >KA PBIB@
98=KBK -1 &-" %K' . AK("AK'K >MMIF@>QRGEBRABKQ @BKQBOBA QEB @LROPB CL@RPBP L
+((K >@QFSFQV ?>PBA FKPQOR@ QFtRBIESB GEBBLOV >KA

2QRABKQP TFII ?B@LJB C>JFIF>0 TFQE QEB I>KDR>DBHJME>PFWBP QEB @LK@BMQR>I RKABOPQ>KAFKD LC QEB
J>QEBJ>QF@P >KA IB>OK ELT QL RPB FQ FK TOFQFKD @LK@BMQP PQRAFBA

J>QEBJ>QF@>| MOLEOFLRP JBQELAP LC MOLLC TFIl ?BEg7<GF
MOBPBKQBA >KA PQRABKQRVIH@BBA QL ABJERIBQO g86GHES "BHEF
> |EBI LC MOLc@FBK@V FK QEBFO RBAFIBKQBLK % *ESESDH<E<GS8 BHEFSE

@LK@BMQP FK QEB >OB>P LC RRIPBERERL OV 31

OBI>QFLKP >KA CRK@QFLKP >KA ILDF@ TFIl 2B AFP@RPPBA >KA

MOSBA

E87<GF

886GHES "BHEF I $C ++!+, &,C
*E8E8DH<F<G8 BHEFSF

31 887 KBK! +& (% 2K

3EFP @LROPB FP >K FKQOLAR@QFLK QL QEB MOFK@FMIBP
ME>0J>@LILIL @RPFKD LK QEB HKLTIBADB >KA PHFIIP
OBNRFOBA CLO P>CB >K/BBRCIEaUHBSsIME>PFP

TFIl 7B MI>@BA LK QEB CLIILTFKD ME>0J>@LILDF@
FKCLOJ>QFLK PLRO@BP LC AORDP PLRO@BP LC AORD
FKCLOJ>QFLK AORD IBDFPI>QFLK >KA PQ>KA>OAP @I>PPFc
LC AORDP AORD >@QFLK C>@QLOP QE>Q BCCB@Q AORD >
>ASBOPB >CCB@QP LC AORDP>QRIRKFEPQORDP OB@LOA
HBBMFKD >?8BBQFLKP >KA PVJ?LIP AORD @>I@RI>QFLK >K,
QEB ,BAF@>I PPFPQ>KQ"P OBPMLKPF?FIFQFBP FK AORD QE
2MB@Fc@ AORDP >KA QEB MOL@BAROBP CLO >AJFKFPQBO
AORDP TFIl 7B FKQERPIKQL "IFKF@>! /OL@BAROBP ( >KA ((
E87<GF

&86GHES "BHEF

*E8E8DH<F<G8F

S$# 1 $# 1 ,$# 1  LO @LOBNRFPFQB
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(K QEFP @LROPB PQRABKIQIR OBIIBQRAKA M@®QF@B 3EFP PB@LKA LC > QTL @LROPB PBNRBK@B FP ABPFDKBA >
KRJBOLRP >AJFKFREESOBPMLKPF?FIFQFBP >PPL@F>Q@A DBNRFPFQB @LROPB CLO QEB JBAF@>| >PPFPQ>KQ PQF
TLOHFKD FK > JBAF@>| LCc@B 3EOLRDELRQ QEB PBJBEQBRAFKD @IFKF@>| >CclF>QFLK 2HFIIP >KA @LIMBQBK@
PQRABKQP TFIl FABKQFCV S>OFLRP @>0BBO LMMLOQBRXPKEBPKKAKF@> /OL@BAROBP ( TFIl 7B OBFKCLO@BA Cl
OBPMLKPF?FIFQFBP LC QEB-@EBIEAFED> PPFPQ>KQ PQRABKQ QL D>FK > EEBEBDNBLc@FBK@V >KA
1B@BMQFLK ARQFBP FK@IRAB BPQ>?IPEFKD BCCB@®HESCABK@B FK QEBFO >?FIFQFBP >P JBAF@>| >PPFPQ>KQP
@LJIRKF@>QFLK TFQE M>QFBKQP OB@LOAP >KA @@OM@BKQ TRBA@LK>QM>KA MEPFLILDYKA MI>@B
J>K>DBJBKQ PRMMIFBP >KA BNRFMJBKQ J>K>DBJIBK@BJIME>PFP LK PMB@Fc@ LOD>KP >KA ?LAV PVPQBJP >KA QEI
@LIMRQBO >MMIF@>QFLKP >KA LO¢(@B MEERIRBP >KAPPL@F>QBA FIIKBPPBP >KA AFPB>PB BKQFQFBP (K >AAFQF

OBDRI>QFLKP CLC-MOEBERR@B @I>FJIP '(/ MBE/PFLILDF@>| >PMB@QP LC TLOHFKD TFQE PMB@F>| MLMF
J>KA>QBA @LAFKD PVPQBJP >KK@BPR®A M>QFBKQ TFIl ?B @LKPFABOBA 3EFP @LROPB PQOBPPBP QEB AFPB>F
?FIIFKD MOL@BPPBP AF>DKLPQF@ PQRAFBP QOB>QJBKQ MOLQL@
E87<GF AORD >KA AFBQ>QIEBEIEKBA FK QEB S>OFLRP PVPQBJP
&86GHES "BHEF LC QEB ERJ>K ?LAV

E87<GF

8:7KBK " %K, "--K%" %K+ ( .+ KK 886GHES "BHEF
3EB cOPQ LC > QTL @LROPB PBNRBK@B ABPFDKBA >PgKESDH<F<G8 BHEFSF
FKQOLAR@QFLK QL QEB BPPBKQF>I HKLTIBADB >KA @IRKA@>I PHFII
OBNRFOBRAQEB JBAF@>I >PPFPQ>KQ (KPQOR@QFLK RKQEFP
@LROPB PQOBPPBPI)EBK@¥MIBP >KA PHFIIP OBI>QBAKRESDH<F<GSF
JBAF@>| >PBMPFP >KA FKCB@QFLK @LKQOLI QOB>QIBK® 'RI>K IFLILDV !(+ 1LO /(>KA @L OBNLC

MOLQL@LIP >KA AORD >KA ARBBRIERBA FK QEB /(( FC /(T>P >I0OB>AV Q>BK

S>OFLRP PVPQBJP LC QEB ERJX}PIED JBAF@>I >QOF@RI>QFLK FK QEB ,BAF@>| PPFRQ>KQ /OLDO
EFPQLOV SFQ>| PFDKP >KA >KQEOLMLJBQOF@ JB>PROBJBKQP

M>QFBKQ MOBWER>KA >PPFPQFKBF®ME 8@7 KBK " %K ,,",-"-K+ -".&K

BU>JFK>QFLKP FKPQORJBKQ>QFLK P>KFQ>QFLK AFRBERIBIRABKQ MBOCLOJP >AJFESKAM@ IFKF@>| PHFIIP

>KA PQBOFIFW>QFLK LC FKPQORJBKQP >KA BNRFMJBRRABRREEB PRIVBOSFPFLK LC NR>IFcBA PQ>CC JBJ?BOP FK
TFQE JFKLO PRODF@>| MOL@BAROBPHAJEREPQO ME/PF@FBKCC@B >KA FK > @IFKE@LOV2AEFI>?IB
MOBMsQFLK PSDB >KA >AJFKERIFOK LC JBAF@>QFLK#ROFKD QEB >CclF>QFLK QEB PQRABKQ >AEBOBP QL QEB TL

AF>DKLPQF@ FJ>DFKSPRAIABIBAF@>| LCc@B ELROP >KA MLIF@FBP LC QEB >PPFL3GRAPOQRKEXD FP
BJBODBK@FBP FK@IRAFKD "/1 >KA SPQDR@QFLK  KLQ M>FA CLO QEBEKPEFM
E87<GF
&45 "BHEF ,9 9(*;0*<4 6<9: *36*2 /6<9:
8&86GHES "BHEF E87<GF
*E8E8DH<F<G8F *E8E8DH<F<G8 BHEFSF
+3 1 .,%# 1 .$# 11(+ 1LO S 1
I(+ 1>KA,>QOF@RI>QFLK FK QEB ,BAF@>| PPFPQ>KQ@ 3" 1
/OLDSJ LO @LOBNRFPFQB $# 1
(S# 1
S# 1
*E8E8DH<F<G8F

LO @LOBNRFPFQB
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2BKFLO PBJFK>0 FP LCCBOBA FK QEB cK>l PBJBPQBO KFFREBLAR@QFLK QL ?>PF@ PBOLILDF@ @LK@BMQP QEFH
BAF@>| PPFPQ>KQ /SILBEFP @>MPQLKB @LROPB TFITFIl @BO FJJRKFQV >KA >PPL@F>QEpLISYLO
MOSFAB QEB PQRABKQBOSFBT LC QEB @LIMIBQB ~ >MMIF@>QFLKP #FP@RPPFLKP TFIl FK@IRAB KLK PMB@Fc@
JBAF@>| >PPFPQFKD @ROOF@RIRJ "I>PPOLLJ JBBQFRMB@Fc@ FIJRERQ¥DBK >KQF?LAV PQOR@QROB CRK@QF
MOSFAB QEB LMMLOQRKBFRIN.QB BKA AFP@RPP QEBFQ@I>PPFc@>QFLK >KA PBOLILDF@ OB>@QFLKP ?FLILDF@>I
MOLDOBUMBOFBK@BP TEFIB-E®BITEB QEBLOBQF@FIJRKLILDF@ OBPMLKPBP >KA AFPB>PB PQ>QBP OBMOBPBK
@LK@BMQP TFQE OEEFORIBOFBK@BRESPFP FP @I>PPF@>| FJJRKLILDF@ @LK@BMQP
MI>@BA LK >Il C>@BQP LC JBAF@>| >PPFPQFKD MBOQERBKGFQL
>AJFKFPSIIES |>?LOQLOVYKA @IFKF@>| MOL@BAROBP &45 "BHEF

MBOCLOJBA FK QEB JBABEBLBIBKQ 4MLK &86GHES "BHEF
@LIMIBQFLK PQRABKQP PELRIA ?B >?I1B QtQBJILKPQOESES8DH<F<G8 BHEFSF
@LIMBQBK@B FK QEB SBBHAG@K QEB K>QFLK> + 31

@BOQFc@>QFIRKB-QFLK CLO JBAF@>| >PPFPQ>KQP *ESESDH<F<G8F
@QFSFQFBP TFIl FK@IRAB >MMIVFKD >KA MOBM>OFKD-CLOIQEB.+ 1

", "BOQFc@>QFLK $U>J RMA>QFKD O[PRJ[P )
@BB0 IBQOBOP >MMIVFKD CLO GL?P FKQBOSFBTFKD QBZFEKERIREP™ %K ! &,-+2K

>KA PR@@BPPCRNBBYIQ PSQBDFBP 3EB F8BPQFD>QFLK FKQL QEB BREKUME LC BKWVJIBP
E87<GF @>0?MBGQBP IFMFAP MOLQBFKP BIB@QOLIVQBP >KA
BES8DH<F<G8 BHEFSF ELOJLKBP >0OB >K FIMLOQ>KQ CRK@QFLK FK > @IFKF@>I
$# 1 [>?LGQLOV FK OBD>0OAP QL QEB AF>DKLPFP >KA JLKFQLOFK
BESDH<F<GS8E AFPB>PB PQ>QBP "IFKF@>| "EBSFBURQEBCRK@QFLK LC
$KOLIIBA LO @LIMIBQFLK LC >Il LQEBO>JMOLDO QEBPB @EBJF@>IP >KA FKQOLAR@BP @IFKF@>l @EBJFPQC

>KA FKPQORJBKQ>QFLK RPBA CLO QEBFO FABKQFc@>QFLK
NR>KQFQ>QFLK "LKAFQFLKP >KA AFPB>PB PQ>QBP >PPL@F
TFQE >?KLOJ>I cKAFKDP LC QEBPB BIBJBKQP >OB >IPL

I $C "* ,*1C AFP
: ’ @RPPBA FK IFJFQBA ABQSEIONM-PBBPFLKP PRMMLOQ
&11&C FKCLOJ>QFLKSW@ARA FK IB@QROB >P TBII >P BJME>PFWFKD
. QEB FIMLOQ>K@B LS @® @KOMOB@FPFLK FK QBPQFKD
E87<GF
888 KBK +" %2," KMK (2K 9%." K 245 "BHEF

3EFP @LROPB FKQOLAR@BP QEB PQIRAELC QEB ME g36GHES "BHEF

@EBJF@>| >KA JFQOLP@LMF@ QBPQP MBOCLOJBA >Ride8ISH<E>G8 BHEFSF

OLRQFKB ROFK>IVPSIFBT@B QEB PQOR@QROB >KA CRK@QALK

LC QEB ROFK>0OV PVPQBJ FP GLQEEBRPK@BMQP LC g 1

ROFKB >K>IVPFP OBI>QFKD QL QEB FABKQFc@>QFLK LgE§EP:H<G8 BHEFSF

PQ>QBP >KA JBQ>?LIF@ >KA DBKBQF@ AFPI@ABOP +>WE5IB@@S

>K>IVPFP LC ?LAV dRFAP >0B FKQOLAR@BA FK@IRAFKD @BOB?0

PMFK>| dRFA PBOLRBRVKIKA >JKFLQF@ dRFAP >P TBII 978 KBK &- (% 2K

>P CB@>| >KA PBJBK >K>IMDER $0B>P MOBPBKQBA 'BJ>QLILDV FP QEB PQRAV LC ?ILLA >KA FQP @LJMLKBKQP
@IFKF@>1 >PMB@QP LC OBI>QBA AFPB>PRBACGEEK@REM.@LROPB FEBEISEBT LC ?ILLA @BIl MOLAR@QFLK

IB@QROB >KA 5QLOV PBPPFLKP FABKQFc@>QFLK CRK@QFLK >KA @E>KDBP PBBK FK AFPB>
E87<GF PQ>QBP (K@IRABA FK QEFP @LROPB FP > EBJLPQ>PFP @LJ!
&45 "BHEF QE>CSBIR>QBP QEB ERJ>K ?LAFBP JB@E>KFPJ QL @LKQOLI
886GHES "BHEF ?2IBBAFKD >KA QEB C>@QISBR BRPB>PBP >KA

*ESESDH<F<G8 BHEFSF @LKAFQFLKP >PPL@F>QBA TFQE >?KL0OJ>| ?ILLA MF@QROBI
+ 31 @L>DRI>QFLK AFPLOABOP >OB >IPL MOBPBKQBA 3EFP @LR

TFIl >IPL FKQOLAR@B QEB JLOMELILDV >KA PFDKFc@>K@B
@BIIP CLRKA FK S>OFLRP ?LAV dRFOBBRBER.
M>QELDBKF@ PQB@BROBP >KA +£HLOFBP FK@+QBILO
AFP@RPPFLKP >I@QF@BP LC @LJILK EBJ>QLILDF@
MOL@BAROBP

E87<GF

&45 "BHEF

&86GHES "BHEF

*ESE8DH<F<G8 BHEFSF

+ 31

+ 31
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979KBK %K '$" K 9@7 KBK %™ %K + -" .&K
IILLA I>KHFKD >IPL HKLTK >P (JJRKLEBJ>QLIFEP>K  3EFP M@QF@RJ @LROPB SFABIQLFKR@MBBFBK@B FK
FK ABMQE PQRAV LC QEB @LIB@QOMBELEAIPAO  QEB I>?EQLOV PB@QFLKP LC 'BJ>@OERYIVPFP
@LIMLKBKQP FABKQFc@>QFLK LC ?ILLA DOLRM >KQFIB&RHAEBIFPQIOMA [>KHFKD >KA ,F@OL?FLIBERP
>KQF?LAFBP FABKQFc@>QFLK LC EBJILIVQF@ AFPB>PSILTRIEBRABKQP QL >MMIV QEB HKLTIBADB >KA PHFIIP
KBT?LOK @LJIM>QF?FIFQV QBPQFKD @LIWMKBKQ QEBPQ>FKBA FK QEB AFA>@QF@ @LIMLKBKQ LC QEB @ROOF(
QEKPCRPFLK OB>@8RGADCQFLK NR>IFQV @LKQOLI BEMBOFBK@BP FK > @IFKRROIGERL@IFKF@>
MOL?IBJ PLISFKBP®P RPBA QL >@@LIMIFPERQEB >?L BKSFOLKJBKQ TFII >IPISFER QEB LMMLOQRKFQV QL
Q>PHP >0OB AFP@RPPBA FK |B@QRIEDBARKEOROY MO@QF@B PHFIIP LC > MEIB?LQLIFPQ TEFIB RKABO QEB

PBPPFLKP LC QEFP @LROPB PRMBOSFPFLK LC NR>IFcBA MBOPLKKBI FK >K >@@OBAFQB,

E87<GF @IFKF@>| PQLOBEB PQRABKQ JRPQ ABREEBQO

&45 "BHEF JFKFJRJ @LIMBQBK@V FK B>@E >OB> >P ABDBEBFKBA ?

&86GHES "BHEF BPQ>?IFPEBA L?GEREASR @ @BPPCRIIV M>PP QEFP @LROPE

*EBEBDH<F<G8 BHEFSF CcIF>QFLK MB@™M>OB RPBA FK B>@E ABM>0QJBKQ QL >PPB

431 >@NRFOBA >QLOV @LIMBQBK@FBP "IFEREH@BIO

431 Q>BP MI>@B FK >K SBMOE@FIFQV RKABO QEB AFOB@QFLK
>KA PRMBOSFPFLK LEQ:PNOBAR@>QLOPBAVMLQEB

97 TKBK-H( K"+ ("( % 2K C>@FIAGY C>@RIQV NEAB PRMMLOQSBGHEDEQ

M>QELDBK FP >K LOD>KFPJ LO PR?PQ>K@B @>M>?|33LQ)LRDELRQ QHB QDRI >P KB@BPIRABKQP TFII
MOLAR@FKD AFPB>PB 3EFP @LROPB AFP@RPPBP QBBBOCLOJ OLRQFKB >K>IVQF@>| MOL@BAROBP @LKQFKRB
@E>@QBOFPQF@P LC @LJILK M>QELDBKF@ JF@OLLEBKFPIRBFO I>QU@®V PHFIIP >KA >MMIV HKLTIBADB
TFQE BJME>PFP MI>@BA LK 7>@UHROBKF@NPOBP  D>FKBA AROFKD @I>PPOLLJ IB>OKFKD
>KA CRKD>| BIBJBKQP TFIl ?B FKQOLAR@BA ,BQELAP LC
FPLI>QFLK COLJ @IFKF@>| PMB@FJBKP OB@LDKFQFLERED /0 @QF@RJ 'LROP QLQ>l @IL@H ELROP
M>QELDBKP JF@OLP@LMF@ JLGHARE LFEWOL?F>|
PRP@BMQF?FIFQV QBPQFKD >KA PQ>KA>QQO@BEFBFKBIMDOH FP ELROP TBBH CLO TBBHP
> @IFKF@>I| QLOV TFII 2B MOBPBKQBAQL{M.O E87<GF
PBPPFLKP TFIl PRMMLOQ IB@QROB J>VBIK®RPEKQEBESESDH<F<GS8F
P>CBQV JB>PROBP FK QEB JF@OL?RQUDWI>RLQEB RPQ E:$B @LIMIBQBA >Il LQEB@+ROPREBMQ
FIMLOQ>K@B LC EFDE NR>IFQV QB@EKF@>| PHFIIP + 3" 1
E87<GF BESDH<F<G8 BHEF8F
&45 "BHEF 431
&86GHES "BHEF
*ESE8DH<F<G8 BHEFSF

1 (& $C *( 1C

997 KBK "(+K &" +K ++1+, &,C

3EFP @>MPQLKB PBJFK>0 TFIl MOBPBKQ QEB PQRABKQP TF(%E ‘ . .
LMMLOQRKFQFBRIDB >KA AFP@RPP QEBFO MOLDO 887KBK. &  -%K"K )-"(%K ! +)2K
BUMBOFBK@BP TEFIB-EF®BIIER QEBLOBQF@>| @LKGBHMB@LROPB FP ABPFDHBAER FIpISABK@B®SFBT

TFQE QEBFO @I|EKFRDABK@BP 3EFP @LROPB TFIl FK@IRRAEB .@ @RM>QFLKPF@>| 3EBOMOLBIP >KA

DRBPQ PMBSHA COLJ I>2@ OV OBI>QBA cBIAP MOLCBPPFLKP 3EB EFPQLGBIEKABKE) LC QEB

ABSBILMJBKQ >KSBIR>QFLK LC @>PB PORGRERABQAC MOLCBPPFLKP P@LMBQE®B >KA OLIBP LC QEB EB>IQE
JL@H @BOQFCc@*PBEKBIFLKP OBPRJB MQBMSO @>0B MBOPLKKBI >OB AFP@RPBBBTBALTEB 7B

>KA FKCLOJ>QFLK LK GL? PB>O@EBP >KXIBEBBJMIL MOLCBPPFLK> @LIMBQBK@FBP OLIB ABIFKB>QFLKP LC QE
FKQBOSFBT MOL@BPP 3EFP @LROPB FRAFRFOEAEBQ /3 >KA. 3 OBSFBT LC @>PB PQRAFBP@RA®B
PQRABKQ COLJ QEB BAR@>QFLK>| PBQQFKD QL QEB TLOBICL#HE @>| >?BBBQFLKP P>CBQV FPPRBP @ROOBKQ

E87<GF FPPRBP >KA QOBKAP >KA BQEF@>I>@&QMHDE| BEDP
&86GHES "BHEF FKQOLAR@QESBIMABROPB FP LCCBOBA FK QEB cOPQ PBJBPQ
*ESE8DH<F<G8F LC QEB cOB&O/>KA FP ABPFDKBA QEBFRIKIOBKE>K@B
,RPQ ESB @LIMIBQBA >IB@LROPRREBMQ 3+ 1 >K RKABOPQ>KAFKD LC QEB 8BIRA.G3.(Q FP >
BE8DH<F<G8 BHEF8F CLRKA>QFLK @LROPB CLO%"3RKA>JBKQ>IP LG .
+ 3" 1 E87<GF
&45 "BHEF

1F80 5I1IB/ "LJIRKFQV "LIIBDB ">Q>ILD



89<KBK! +)."K+""% K 8@8KBK K / %KK"® (+$K &" +K
3EFP I>? PHFIIP @LROPB FP ABPFDKBA QL DOLRKA QEBEFRPRABRQFEBFNAEP > PBJFK>0 CLO DRFABA PQRABKQ
QEB ?>PF@ MOFK@FMIBP >KA CLRKA®@QF@® EK MO BU@E>KDB LK QOBKAP >KA FPPRBP LC .@ @RMMQFLK>I 3EBO
.@@RM>QFLK>| SBBGEB @LROPB FP ABPFDKBA QL  OBI>QBA QL @SBl %FBIATLOH $UMBOFBK@BP 3EB
OBFKCLO@B @LK@BMQP FK QEBXEBBE@BIGEM®  COQFLK>IB CLO QEFP @LROPB FP QL CROQEBO BKE>K@B QE
@LROPB ?RFIAP RMLK @LK@BMQP >KA QEB @LIMBQBQRABRQ FK J>HFKD-@EBQ@RLK COLJ PQRABKQ QL
>S@EBBAFK +3 1 ."3 15KA '+ 3 1 MOLCBPPFLK-ARP@RPPFKD QLMESE® QBIBRO cBIA LC
JOFK@FMIBP LC JLQFLK >KA HFKBPFLILBYBFEAEB-PB MO@QF@B 3EFP @LROPB ?RFIAP RMLK @IFKF@>| >KA QEBL
TBIl >P QEB CLRKA>QFLK FMEFEBC@ >@QESFKIFQV  CLRKA>QFLKP QEOLRDE AFP@RPPFLK >KA >MMIF@>QFLK
>K>IVPFP DOLRM AVK>JF@P >KA QEB FKQOLAR@QFLK@MFSFQFBP 3EB @LROPBP FK TEF@E FKCLOJ>QFLK FP AF

QEB®MBRQF@ RPB LC PBIC AGTKRMLK>OB."™3 1 '+ 3 1 '+ 3 1
E87<GF "3 1.3 1 AAFQFLK>IIV QEFP @LROPB TFII
&45 "BHEF CROQEBO MOBM>0B LRO PQRABKQP CLO QEB K>QFLK>| ?L>
886GHES "BHEF BU>J >KA IF@BKPROB TEBOB >MMIF@>?IB
*E8E8DH<F<G8 BHEFSF E87<GF
'+ 3 1 886GHES "BHEF
'+ 31 BE8SDH<F<G8 BHEF8F
I(+ 1 33- 1
*E8E8DH<F<GSF "9'89 KBK /%)& '%K 5 % - ,K K
LO @LOBNRFPFQB ) -"( %K I +) 2K
3EFP @LROPB FK@IRABP .@ @RM=>QFIGEBREBOP >KA
8@7KBK K [/ %KK"@% (+$K1) +"' K QOB>QJBKQP CLO FKAFSFAR>IP TFQE > S>OFBQV LC

3EFP @IFKR@4BBFBK@B FP ABPFDKBA QL FKQOLAR@BBEEBMJIBKQ>! AFP>?FIFQFBP 4QFIFWFKD QEB PQ>KA>0A
PQRABKQ QL > S>OFBQV LC MOLCESRRRFKBES cBIAQEBMBRQF@ MOL@BPP QEB PQRABKQ TFII >MMIV QEBLOV
TEF@E FK@IRAB ELT QL @LIIB@Q RPBCRIB-KAG® @RMB@EKFNRB FK P@OBBISSHRSE¥AR QOB>QIBKQ
COLJ L?PBOS>QFLK >K8:4FI=91B TOFQQBK OBPLRO@BMIRREBFKD PBOSFEEPMOL AL@RIBKQ>QFLK >kKA MOLDO
LC BCCB@®@RSIRKF@>QFLK TFQE TOFQBBR#KA S  BS>IR>QFLK 3EFP @LROPB ?RFIAP RMLK MOFK@FMIBP LC Q
PHFIIP >KA >MMOLMOF>QB P@OBBKFKD >KA >PPBPPIBYQMERQF @B MOBPBKQBA >KA >MNIFBA/EK '+
QB@EKFNRBP 3EFP @LROPB FP @LKAR@QBA >Q QEB BKR&C QEB ."3 1.3 1 3EB S>OFLRP
cOP@+0 >CQBO QEB @LIMIBQFLK LC >Il LE>QEB cOPQOLIBP >KA OBPMLKPF?FIFQFBR LIKKQEER'TLOH PFQBP
@LROPBP (Q FP ABPFDKBA QL PLIFAFCV QEB MOFK@EUBREB QEBRON TFEHLVABKQ>I AFP>?FIFQV TFII 7B
>KA MEBDQF@B QEBQEBK FKQOLAR@BA QL QEB PQRABHEFKBA
FK QEB cOBSOBEFP M>OQF @RB®TLOH E>P > CL@RP LES7<GF
MP@ELILDF@>| >KA PL@F>| C>@QLOP QE>Q FKIRBK@&5 "BHEF
BKD>DBJBKQ FK L@ @RM>QFLK 3EB PQRABKQ TFIl ?B 886GHES "BHEF
FKQOLAR@BA >8B\E@E>K@BUNMEOFBK@B >KA BKDBO'ESESDH<F<G8F
FK > SSOFBQV @BMIPY@F> >KASBES PFQR>QFLKP /28" 1 + 3 1 '+ 3 1.3 1.3
QE>Q >OB FKQBROFQEBRMJIBKQ>I MEF@>I >KA 1 LO @LOBNRFPFQB
BJLQFLK>| ABc@FQP ESBB(+BIA TLOHURIBOFBK@B
SIILTP QEB PQRABKQ >K LMMLOQRKEJSBALFREBIRF @
QOB>QJBKQ MI>KKFKD FK@IRAFKD PBEBRHIFED>IP AB
FKQBRBISQFLK PQBDFBP >KA ABJLKBEXD MOLMBO
QB@EKFNRBP FK #+ >KA PLJB ( #+ BQEQRP TEFIB
J>FKQ>FKFKD BCBE@®REFLKPEFMP TFQE @IFBKQ C>JFIV
>KA PQ>CC >KA RQFIFWFKD QEB L@ @RVINBE.GEEEEBO
CSIBTLOH 4MLK @LIMIBQFLIBER! ¢BIMBOFBK@B QEB
PQRABKQ TFSEABILKPQQBA > PBKPB LC MOLCBPPFLK>
S>IRBP BQEF@P >KA OBPMLKPF?FIFQFBP
ES7<GF
*E8E8DH<F<G8F
Il %FOP@8D '+3>KA .+3 @LROPBP I(.+ 1 I(.+
1/28 " 1
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.@@RM>QFLK>IXMEEIB>QJIBKQ LC @LJIILK 3EFP MOQF@B LOFBKQBA @ERABMBQEBLPQRABKQ TFQE
MP@ELPL@F>| BHES MOL?IBJP LC QEB FKAFSFAR>| F?>PF@ PHFIIP FK >PPBPPJBKQ QOB>QJBKQ MI>KKFKD QOB
AFP@RPPBA "IFBKQ >PPBPPJBKQ DOLRM MOL@BPP B@EKFNRBP >KA AL@RIBKQ>QFLK >P OBF@BA QL ME
QEB®BRQF@ @LJIRKF@>QFLK >OB FK@IRABA 3EB APRRKIGQFLK (K@IRABA >OB ?FLIB@E>KF@>
AFOB@QFLK LC QEFP @LROPB ?RFIAP RMLK QEB PQOKRRGUME:REIBKQ>| >KA PBKPLOV FREBDOB>QJIBKQ
LK MP@ELPL@F>| AFP>?FIFQFBP 3EFP @LROPB FP ABEB@XE&GRBP PMIFKQFKD @>PQFKD >KA QEB RPB LC >A>M
>PPFPQ QEB PQRABSE)LIMEKB HKLTIBADB LC QEBLOV ABSF@BP .@@RM>QFLKM GEBSPBA LK QEB ?BIFBC QE>Q
JLABIP LC M@QF@B BQFLILDV >KA L@@RMNGFLK>| QEEB@RM>QFLK MROMLPBCRI \@SFIFRA/Qb SBRE)
QOB>QJBKQ QB@EKFNRBP BPPBKQF>I QL BK>?IB QEB>KA JBAF>QB AVPCRK@QFLK 3EB L@@RNMMQFLK>I QEBO
L@ @RM>QFLKSHIQERPFPQ>KQ QL BRICBBBSS >PPFPQ>KQ QL @LKQOF?RQBBNQBEREKIOBBAF>QFLK
@IFBKQP FK QEB JBKQ>I EB>IQE cBIA 3EFP @LROPB ?RKIMEFRIALK AFP>?FIFQFBP JRPQ RKABOPQ>KA QEB L@@RM
QEB CLRKA>QFLK LC "B3EBO >MBRQF@ /OFK@FMIBPQEBMW MOL@BPP >KA AF@MIMBQBK@V FK >PPBPPJBKQ
SKA "3  1#B  SBILMIBKQ>| #FP>?FIFQFBP >P FQ CRQEBBJ FABKQFc@>QFLK QOB>QJBKQ MI>KKFKD >KA

BKD>DBP PQRABKQP FK QEBL@QKABAMFQE > FIMIBJBKQ>QFLK 3EFP @LROPBQGRIQRBLOV >KA
JRIQFQRAB LC AF>DKLPBP QEOLRDE QEB IFCBPM>K MO@QF@B @LK@BMQP COLJ #BA

E87<GF 3EOLRDE QEBSBQ>FIFKD LC @LROPBP LCCBOBA FK QEB cOP!
&45 "BHEF >KA PB@LKA PBJBPQBOP LC QEB @ROOF@RIRJ QEB .
886GHES "BHEF PQRABKQ @>K CROQEB®BEBFO HKLTIBADB BCGB@QFS
*E8E8DH<F<G8 BHEFSF /0>@QF@B TFQE FKAFSFARYPFSIAME?FIFQFBP 3EFP

"3 1 @LROPB FP LCCBOBA FK QEB cOPQ PBJBPQHE®>OC QEB PBKF
*E8E8DH<F<G8F +BSBI (%6 "3  >IPL @LKQOF?RQBP QL QEB CLRKA>QFLK
LO @LOBNRFPFQB LC QEFP @LROPB >P PQRABKQP >MMIV >PPBPPJBKQ PHFIIP

MEVPF@>| BILQFLK>@HEERL@F>| >KA @IBDKFQFS
FKQBBISQFLK QB@EKFNRBP FK PFJRI>QFLK >KA @I>PPOLLJ
MO@QF@B

E87<GF

&45 "BHEF

&86GHES "BHEF

*ESE8DH<F<G8 BHEF8F

3 1

*ESE8DH<F<G8F

LO @LOBNRFPFQB

997 KBK &" +K"K ) -"( %K I +) 2K

3EFP @LROPBRAEP > PBJFK>0 CLO DRFABA PQRABKQ
BU@E>KDB LK QOBKAP >KA FPPRBP LC .@ @RMMQFLK>| 3EBO
OBI>QBA QL @SBl %FBIATLOH $UMBOFBEEBP
O-QFLK>IB CLO QEFP @LROPB FP QL CROQEBO BKE>K@B QE
PQRABKQ FK J>HFKD>@EBQRLK COLJ PQRABKQ QL
MOLCBPPFLK-ARPP@RPPFKD QLMESE® QBIBRO cBIA LC
MO@QF@B >KA QL CROQEBO MOBM>0B LRO PQRABKQP CLC
K>QFLK>I ?2L>Q%B>KA IF@BKPROB TEBOB >MMIF@>?IB 3EFF
@RIJFK>QFLK @LROPB FK@IRABP QLMF@P COLJ ."3

1 1 1 1>KA 1 3EFP @LROPB FP
ABPFDKBA QL >PPFPQ PQRABKRFKB 8EBEGO@EFKD
FKQBEQFLK LC QEBLOV >@QW@BIEK@IRAFKD
FKQBEQFLK LC AFA>@EREKRQO
E87<GF
&86GHES "BHEF
BESDH<F<G8 BHEFSF
"31
"31
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9@7KBK K [/ %KK"%0 (+$K1) +"' K 1 lC
/PV@ELPL@F>I PBOSF@B >DBK@FBP ELPMFQ>IP OBE>? Q:1Q1—/9K
@BKQBOP KROPFKD ELJBP @LJJRKFQV EB>IQE @>0B > FQBPI% - (& 2K

P@ELLI PVPQBJP >KA LQEBO ERJ>K PBOSF@B C>@FIF,
MOSFAB >CclF>QBKIBBFBK@BP CLO PQRABKQP BKOLIfEA PUOLROPB FP ABPFDKEAGLQEBIPQRABKQ TFQE

QEB .@@RM>OFLKSHIERPFPO>KQ MOLSEFP QEBLOBQF@>| >KA FKQOLAR@QLOV QB@EKF@> PHFIIP LC|

MO@QF@RJ TFIl BK>?IB QEB POQRABKQ QL PR@@BPPCAHEIB?LQLIFPQ 3EFP @LEEBE @MF@P LC 3K>KAJ

FKOBSEB @I>PPOLLJ IB>OKBA J>QBOF>I FKQL QEB @ IIM&BIHILDV LC QEB @FO@RI>QLOV PVPQBJ JBAF@>I

>0B> LCA@QF@B (Q FP ABPFDKBA QL >PPFPQ QEB PQ%&LE;@]% l1(d)|l<'3’“QOR@QROBF’ LC QEB EB>IQE @>0B PVPQBJ >K.
>

PR@ @BPPCFIBILMEKD QEB OLIB LCMBERC-JLKD P>CBQVMBP LC [>2UMDV >K>IVPBP
@IFBKQP >P TBIl >P @LIIB>DRBP (STBE@IONLO BNRFMJBKQ PLRO@BP LC BOOLO >KA JBAF@L IBD>I FPPRBF

cOPQ >KA PB@BE&®\@LROPBP >P TBIl $RotROPBP ~ PROOLRKAFKD QEERQ@E LC MEIBPPRIEDFIBK
FKQL M@QF@B 3EFP FP > @LROPB QE>Q FP @LKAR@EBARRQEH QB@EKFNRBP CL@RPFKD LixQBIBIFKA >@ @R

CBIA >P > M@QF@RJ ABBILMJBKQ TFII ?B BJME>PFWBA
E87<GF
.QEBO 'LROP /0@QF@RJ QLQ>l @IL@H ELRO &45 "BHEF
CBIATLOH 886GHES "BHEF
E87<GF *E8E8DH<F<G8F
*E8E8DH<F<G8F >QOF@RI>QFLK FK /EIBY/QILDE) LO /BOJFPPFLK LC
Il OBNRFOBA 3>KA ."3 @LROPBP (KPQOR@QLO
9@BKBK K /%K K"% (+$K1) +"' K 8@7 KBK 1% (- (& 2K'- +,I)K

IPV@ELPL@F>| PBOSF@B >DBK@FBP ELPMFQ>IP OBES@HPEREHIBQFLKLC /1" 1 QEB PQRABKQ TFII PMBKA
@BKQBOP KROPFKD ELIBP @LJJRKFQV EB>IQE @>0B $HBKB8 @IFKF@HMBKIBKQ ?B@LIFKD MOLc@FBKQ
P@ELLI PVPQBJP >KA LQEBO ERJ>K PBOSF@B C>@F|F-E5%QEB OBPMLKPF?FIFQFBP >KA PHFIIP LC > MEIB?LQLJFF
MOSFAB >CclF>QBKIBBFBK@BP CLO PQRABKQP BKOLITBA HKRKABO QEB PRMBOSFPFLK LC NR>IFcBA MBOPLKKBI F
MO@QF@RJ TFIl BK>?IB QEB PQRABKQ QL PR@@BPPJRif\?B PMBKQ FK LKIFKB TLOH >KA CLOJ>I 2%/

FKQBEEB @I>PPOLLJ IB>OKBA J>QBOF>I FKQL QEB @IEKP¢&>QFLKSBBT

>OB> LCAM@QF@B (Q FP ABPFDKBA QL >PPFPQ QEB PQRABK? FK .
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2M>KFPE FKFQFSIFBDB QEBK ?RFIAP LK QEB PFIMIB ~ * ' :

PBKQBK@B PQOR@QREBFPRKAY IB>OKBA FK 2M>KFPE o0 (o gm
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2M>KFPE >KA HKLT ?>PF@ >PMB@QP LC S>OFLRP 'FPMERHEOPFKD PBJFK>0 @LROPB C>@FIFQ>QBP PQRABKQ P!

@RIQROBP 2QRABKQP TFII >IPL OB>A >RQEBKQF@ J>8BBKRPBRID MIDHODQEB KROPFKD MOLCBPPFLK 7
2>PF@ IFQIRDB >KA TFIl TOFOB IBQQBOP SKAPELOO OLAR@FKD QEBLOFBP >KA @LK@BMQP ?>PF@ QL KROF

"LROPB >@QFSFQFBP >@@LJJLA>QB >Il IB>OKFKD PQWVIB@QLAEBRABKQP IB>OK >?LRQ QEB EFPQLOV LC QEB KRO
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3EFP @LROBREKAP LK @LK@BMQP LC KRDOFEBMO 3EFP @LROPEEKAP LK @LK@BMQBALRRMRRBOPFKD
FKQOLAR@BA FK QEB CRKA>JBKQ>IP @LROPB "LK@B&IQRARBP TFQE QEB >AAFQFLK LC KROPFKD @>0B QL QEB
KROPFKD MOL@BPRIEFEEI® @LIIRKF@>QFLK >KA @EFIA?B>OFKD CEBENRAFKD M>0OBKQP FKC>KQP >KA
QB>@EFKD IB>OKFKD >KA BQEF@>! IBD>| MOFK@FMIBPERDBOBK +FCBPEBHMVABKQ >KA EB>IQE AFPLOABOP LC
FKQBBUBA TFQE HKLTIBADB PHFIIP >KA >QQFQRABP BREBEMELA MBAF>QOF@ MLMRI>QFLKP >OB FKQOLAR@BA
FK 02$- @LIMBQBK@FBP ?BRQM@B JLABIP >KA MOSFAFKD FKPFDEQ FKQL KROPFKD FK > PMB@F>IQV >0B>
IF@BKPFKD >KA >@@OBAFQFKD ?LAFBP "LK@BMQP @BHIFBLOIEB >BRIEKBP QL FK@IRAB @LAVRR)B

EB>IQE >KA TBIIKBPP HOBBABA QL FK@IRAB >@RQB EBBI)EE AFPLOABOP OBNRFOFKSB EEEBEQE @ >
AFPLOABOP LC >ARIQP FK > JBAF@>| PRODF@>| PBQQBEEK HIAFISHA KROPFKD PHFIIP 3EB PFJRI>QFLK I>? >KA @I
KROPFKD >KA ME>0J>@LILDF@>I J>K>DBJBKQ LC EB:MZE QF @ BBFKER. LMMLOQRKFQFERLOL@EBPB PHFIIP
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3EFP @LROPB FP ABPFDKSRABLAGBILBKQP TFQE QEB 3EFP KROPFKD PBJFK>0 @LROPB FP ABPFDKBA QL MOBM>C
LMMLOQRKFQV QL @LIMBBEBKRFS >KA FKQBEDO KROPFKD PQRABKQP QL BKQBO QEB/TLIGBIRPE@ELK
PVKQEBPFWBA QEBLOBQF@>| S6MEDIFEK@BPEBCOL)  BPPBKQF>| PHFIIP LC @LJJIRKF@>QFLK IB>ABOPEFM
MOBFLRP KROPFKD @LROPBP 4MLK @LIJMIBQFLK PQRABKIBIBKQ >KA @LKIF@Q OBPIBRQREKD:>@QFSFQFBP
PELRIA ?B >?IB QL ABJLKPBAEB HKLTIBADB PHFIIP >HAOSFAB LMMLOQRKFQFBP CLO PQRABKQP QL RPB
>QQFQRABP KB@BPP>ERABINROIFNAFSFAR>IFWBA  @LJIRKF@>QFLK >KA @OFQF@>1 QEFKHFKD PHFIIP QL FIMI
BKQO\SHE KROPFKD @>0B 3EB CL@RP LC QEFP @LROBBEFDB >KA BCEB@AE:S TFQE @LKIF@Q FK QEB

KROPFKD @>0B LC QEB M>QFBKQ >@OLPP QEB IFCBFEBHQE@EOB PBQQFKD 2QRFNE)PEB FIMLOQ>K@B LC
@LJMIB EB>IQE AFPLOABOP (KQBIIB@QR>I FKQBOMBRRLES\EKAA P>CBQV JB>PROBPBP-QBRL QEB KROPB
MP@ELJILQLO @LIMBQBK@FBEBHOEBAREOLRDE M>QFBKQ C>JFIV PQOR@QROB LOD>KFW>QFLK >KA EB>IQ
PFJRI>QFLK >KA @IFKF@OF@B >KA ?>PBA LK IBKKBONPVPQBJ 3EB KROPFKD OLIB FK ABIBD>QFLK AL@RJBKQ>QFI
JLABI LC PHFII >QQ>FKJBKQ QEB "OBFDEQLK @LJMBQBKANOLCBPPFLK>EMBP >0B SFBTBA COLJ ?LQE IBD>|
BS>IR>QFLK FKPQORJBKQ >KA BZRBODV JLABICLO >KA BQEF@>| PQ>KAMLFKQRFDRNIL0 QEB ->QFLK>
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