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INTRODUCTION!
!
"#$!%&$'()*!+,-').(/0!1$,(')(,! 20(.().(3$!4%+125!&6/76)8!(9!:/(0.*;!/&$6).$,!<;!.#$!=$>!?$69$;!
@$&)6.8$0.9!/A!+,-').(/0!4@B+5C!D-8)0!%$63('$9!4@D%5C!)0, !"6$)9-6;!)*/07!>(.# !&)6.('(&).(07!
*/')*!$,-').(/0!)7$0'($9!4E+F95G!!"#$!&-6&/9$!/A!%+12!(9!./!6$'/3$6!)!&/6.(/0!/A!'/9.9!A/6!'$6.)(0!
1 $,(')(, H'/3$6$,!9$63('$9!&6/3(,$,!./!1$,(')(, H$*(7(<*$!9.-,$0.9!$06/**$,!(0!&)6.('(&).(07!E+F9G!
!
"#$!I $,$6)*!1$,(')(,!&6/76)8!A-0,9!.#$!6$(8< -69$8$0.9!.#).!&)6.('(&).(07!E+F9!6$'$(3$!A/6!.#$!
&6/3(9(/0! /A! .#$!#$)*.#H6$*).$,!9$63('$9! ,$9'6(<$,! *).$6! (0! .#(9!J6/3(,$6!D)0,<//K G! !%+12! (9! )!
9$&)6).$!)0,!-0(L-$!&6/76)8!A6/8!)**!/.#$6!1$,(')(,!&6/76)89!<$')-9$!(.!(9!*(8(.$,!./!9$63('$9!
&6/3(,$,!(0!$,-' ).(/0)*!9$..(079!-0,$6!.#$!)-9&('$9!/A!.#$!M/88(99(/0$6!/A!+,-').(/0G!!N$A/6$!
%+12C!'/9.9!A/6!9'#//*H<)9$,!#$)*.#!9$63('$9!>$6$!*)67$*;!'/3$6$,!<;!%.).$!)0,!*/')*!.)O!,/**)69G!
F9!)!6$9-*.!/A!%+12C!&)6.('(&).(07!E+F9C!)*/07!>(.#!.#$!%.).$!/A!=$>!?$69$;C!)6$!)<*$!./!6$'/3$6!
9/8$! /A! .#$! '/9.9! A/6! .#$9$! 8)0,).$,! #$)*.#H6$*).$,! 9$63('$9C! .#6/-7#! I$,$6)*! 1$,(')(,!
6$3$0-$G!!"#$!9$63('$9!'/0.(0-$!./!<$!&6/3(,$, !).!0/!'/9.!./!.#$!9.-,$0.!/6! .#$(6!&)6$0.9G!
!!
I$,$6)*!1$,(')(,! 6$(8<-69$8$0.!(9!)3)(*)<*$!.#6/-7#!%+12!/0*;!(A!A$,$6)*!)0,!%.).$!1$,(')(,!
6$L-(6$8$0.9!)6$!8$.G!!"#$9$!6$L-(6$8$0.9!)6$!,(9'-99$,!(0!,$.)(*!(0!.#(9!J6/3(,$6!D)0,<//KG!!F**!
E+F9!&)6.('(&).(07!(0!.#$!%+12!J6/76)8C!(0'*-,(07!%&$'()*!%$63('$9!%'#//*!@(9.6('.9C!)9!>$**!)9!.#$!
=$>!?$69$;!@$&)6.8$0.!/A!M#(*,6$0!)0,! I)8(*($9!4@MI5!')8&-9$9!)0,! .#$!BAA('$!/A!+,-').(/0!
4BB+5!)6$!./!-9$!.#(9!J6/3(,$6!D)0,<//KG!!
!
!
!

!
!
!
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C#')*&(! 1:!!M&+,"',+! O-&(-,&.  
!
+0)'.$,!(0 !PQRSC!"(.*$!T2T!/A!.#$!I $,$6)*!%/'()*!%$'-6(.;!F'.!$9.)<*(9#$,!.#$!1$,(')(,!&6/76)8G!!
1$,(')(,!(9! )!9.).$H),8(0(9.$6$,!7/3$608$0. !#$)*.#!(09-6)0'$!&6/76)8!A/6!$*(7(<*$!*/>H(0'/8$!
(0,(3(,-)*9! )0,! A)8(*($9G! ! "(.*$! T2T! 6$L-(6$9!$)'# ! 9.).$! ./! $9.)<*(9#! )! 1$,(')(,! &6/76)8! A/6!
(0,(3(,-)*9!6$9(,(07!>(.#(0!.#$!9.).$G!!1$,(')(,!(9!:/(0.*;!A-0,$,!<;!.#$!A$,$6)*!7/3$608$0.!)0,!
<;!.#$!(0,(3(,-)*!9.).$9G!!I$,$6)*!/3$69(7#.!A/6!.#$!1$,(')(,!&6/76)8!*($9!>(.#!.#$!U0(.$,!%.).$9!
@$&)6.8$0.!/A!D$)*.#!)0,!D-8)0!%$63('$9!M$0.$69!A/6!1$,(')6$!)0,!1$,(')(,!%$63('$9!4M1%5G!!
+)'#! 9.).$!1$,(')(,!)7$0';!(9!)*9/!6$L-(6$,!./!&6/3(,$!/3$69(7#.! /A!(.9!1$,(')(,!&6/76)8G!
!
%$'.(/0!PQVW4'5!/A!.#$!UG%G!M/,$!)**/>9!1$,(')(,!6$(8<-69$8$0.!A/6! 8$,(')**;! 0$'$99)6;!9'#//* H
<)9$,!#$)*.#!9$63('$9!&6/3(,$,!./!1$,(')(, H$*(7(<*$!9.-,$0.9G!!"#$!9$63('$9!8-9.!<$!'/3$6$,!(0!
.#$!%.).$! &*)0!A/6!1$,(')(,C!)9!)&&6/3$,!<;!M1%C!)0,!&6/3(,$,!<;!L-)*(A($,!&6)'.(.(/0$69!>(.#!
'6$,$0. ()*9!>#('#!8$$.! 9.).$!)0,! A$,$6)*!6$L-(6$8$0.9G!!1$,(')(,! 6$(8<-69$8$0.!(9!0/.!)3)(*)<*$!
A/6!)'),$8('!$,-').(/0)*!9$63('$9G !
!
20!=$>!?$69$;C! .#$!1$,(')(,!&6/76)8! (9! ),8(0(9.$6$,!<;! .#$!@$&)6.8$0.! /A!D-8)0!%$63('$9!
.#6/-7#! .#$! @(3(9(/0! /A! 1$,(')*! F99(9.)0'$! )0,! D$)*.#! %$63('$9! 4@1FD%5G! ! "#$!=$>! ?$69$;!
1$,(')(,! &6/76)8! (0'*-,$9! )**! A$,$6)**;! 8)0,).$,! 1$,(')(,! 9$63('$9! )0,! '/3$69! )**! A$,$6)**;!
8)0,).$,!').$7/6($9!/A!(0,(3(,-)*9!$*(7(<*$!-0,$6!A$,$6)*!6-*$9G!!!
!
!"#$%&'(&)%*+,$%&
!
I/6! 1$,(')(,! &-6&/9$9C! 9'#//* H<)9$,! #$)*.#! 9$63('$9! 8);! <$! &6/3(,$,! ).! .#$! 9'#//*C! .#$!
9.-,$0.X9! #/8$! 4(A! 0$'$99)6;5C! /6! (0! )! '/88-0(.;! 9$..(07!)9! 9&$'(A($,! (0! .#$! 9.-,$0.X9!
20,(3(,-)*(Y$,!+,-').(/0!&6/76)8!4 2+J5G!!!
&
-.#",(,%/&!*#$0,0,'1%*2&
!
1$,(')(,! 6$(8<-69$8$0.! (9! )3)(*)<*$! ./! ) ! */')*! $,-').(/0! )7$0'; ! 4E+F5! A/6! .#/9$! 9$63('$9!
&6/3(,$,!<;!L-)*(A($,!&6)'.(.(/0$69!)9!,$A(0$,!(0!M#)&.$6!S!/A!.#(9!J6/3(,$6!D)0,<//KG!
!
"#$!E+F!(9!6$9&/09(<*$!A/6!3$6(A;(07!.#$!,).$!$)'#!1$,(')(,!9$63('$!>)9!&6/3(,$,!)0,! .#).!$)'#!
9$63('$!<(**$,!./!1$,(') (,! /0!.#).!,).$! >)9!&6/3(,$,!<;!)&&6/&6().$*;!L-)*(A($,!&6)'.(.(/0$69!
!
&
3%/,$#,/&3#1#4%/&5#*%&&
!
=$>!?$69$;!$06/**9!.#$!1$,(')(,H$*(7(<*$!&/&-*).(/0!(0./!1$,(')(,!1)0)7$,!M)6$!B67)0(Y).(/09!
41MB95G! ! "#$!9$63('$9!&6/3(,$,!<;!E+F9!)0,! 6$(8<-69$, !-0,$6!%+12! )6$! (0,$&$0,$0.! /A! .#$!
#$)*.#!')6$!&6/3(,$,!<;!.#$!1 MB9G!!!#*0,$,6#0,'1&,1&)738&9#2&1'&,:6#$0&'1&20./%102;&3%/,$#,/&
9%#"09&$#*%&6*'+,/%/&'.02,/%&'(&2$9''"<!!!!
&
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3%/,$#,/&=#,+%*&5#2%2&
!
%/8$!'#(*,6$0C!$9&$'()**;!.#/9$!>(.#!3$6;!9$3$6$!,(9)<(*(.($9C!8);!<$'/8$!$*(7(<*$!A/6!1$,(')(,!
9$63('$9! -0,$6! /0$! /A! =$>! ?$69$;X9! D/8$! )0,! M/88-0(.; H<)9$,! >)(3$6! &6/76)89G! ! "#$9$!
&6/76)89!&6/3(,$!1$,(')(,!'/3$6)7$!(0!.#$!'/88-0(.;!A/6!'#(*,6$0!)0,!),-*.9! >#/9$!,(9)<(*(.($9!
)6$!9$3$6$!$0/-7#!./!>)66)0.!A)'(*(.;H<)9$,!')6$!49-'#!)9!#/9&(.)*9!)0,!0-69(07!#/8$95G!!U0,$6!
.#$!>)(3$6!&6/76)89C!.#$6$!(9!)!Z')&[!/0!.#$!$O&$0,(.-6$9!A/6!$)'#!')9$G!!"/ !)3/(,!,-&*(').(07!
'*)(89C!E+F!9$63('$!'*)(89!>(**!0/.!<$!&6/'$99$,!A/6!)!9.-,$0.!>#/!)*9/!6$'$(3$9!9$63('$9!-0,$6!)!
>)(3$6!&6/76)8G!
!
>9,*/?6#*0@&A,#B,",0@&#1/&3%/,$#,/&
!
"#$!1$,(')(,!&6/76)8C !<;!*)>C!(9!(0.$0,$,!./!<$!.#$!&);$6!/A!*)9.!6$9/6.\!.#).!(9C!)**!/.#$6!*()<*$!
.#(6,H&)6.;! 6$9/-6'$9! 8-9.! 8$$.! .#$(6! *$7)*! /<*(7).(/0! ./! &);! '*)(89! A/6! 9$63('$9! &6/3(,$,! ./!
1$,(')(,!6$'(&($0.9!<$A/6$!1$,(')(,!(9!<(**$,G!+O)8&*$9!/A!.#(6,!&)6.($9!>#('#!8);! <$!*()<*$!./!
&);!A/6!9$63('$9!(0'*-,$!$8&*/;8$0.H6$*).$,!&6(3).$!#$)*.#!(09-6)0'$!)0,!'/-6.H/6,$6$,!#$)*.#!
(09-6)0'$!,$6(3$,!A6/8!0/0 H'-9./,()*!&)6$0.9G!!=$>!?$69$;!@D%!/<.)(09!(0A/68).(/0!)</-.!/.#$6!
#$)*.#! '/3$6)7$! A6/8! $)'#! 1$,(')(, !<$0$A('()6;! ).! .#$! .(8$! /A! )&&*(').(/0! A/6! <$0$A(.9! )0,!
&-69-$9!.#(6,H&)6.;!6$9/-6'$9!(0!)''/6,)0'$!>(.#!.#$!=$>!?$69$;!%.).$!J*)0!A/6!1$,(')(,G!!"#(9!
#$*&9! ./! $09-6$! .#).! 1$,(')(,! (9! .#$! &);$6! /A! *)9.! 6$9/6.! A/6! )**! 8$,(')*! 9$63('$9G! ! 20! 9/8$!
(09.)0'$9C!&6/3(,$69!8);!<$!6$(8<-69$,!<;!1$,(')(,!A/6!)!9$63('$!&6/3(,$,!./!)0!(0,(3(,-)*!>(.#!
/.#$6!*()<*$!#$)*.#!(09-6)0'$G!!20!.#$9$!(09.)0'$9C!U=2%]%C!.#$!1$,(')(,!A(9')*!(0.$68$,()6;C!>(**!
A/**/>!-&!>(.#!.#$!/.#$6!#$)*.#!(09-6)0'$!)0,!&6/'$99!)**!'*)(89!>(.#!&6(3).$!(09-6)0'$G!
!
!
!
!
!
!
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C#')*&(! 2:!!SEMI!O-&(-,&.  
!
%+12! )**/>9! A/6! 6$'/3$6;! /A! )! &/6.(/0! /A! '/9.9! A/6! 1$,(')(,H'/3$6$,! 9$63('$9! &6/3(,$,! ./!
1$,(')(, H$*(7(<*$!%&$'()*!+,-').(/0!9.-,$0.9G!!B3$6!.#$!'/-69$!/A!.#$!9'#//* !;$)6C!)0!E+F!6$'$(3$9!
(0.$6(8!6$(8<-69$8$0.!&);8$0.9 !A/6!'/9.9!)99/'().$,!>(.#!.#$!&6/3(9(/0!/A!.#$9$!#$)*.#H6$*).$,!
9$63('$9G! "#(9! &6/'$99! (9!K0/>0! )9! I$$HA/6H%$63('$! 4II%5G! ! "#$!)'.-)*! '/9.9! )99/'().$,! >(.#!
&6/3(,(07!.#$9$!#$)*.#H6$*).$,! 9$63('$9! (9! ')*'-*).$,! .#6/-7#! .#$!)00-)*! M/9.! %$..*$8$0.!
'/8&/0$0.!/A!%+12G!!"#$!M/9.!%$..*$8$0.!')*'-*).(/ 0!*//K9!).!.#$!$O&$09$9!)99/'().$,!>(.#!.#$!
9.)AA!*(9.C!'/66$9&/0,(07!9)*)6;!)0,!<$0$A(.!,).)!)0,! '/8&*$.(/0!/A!.#$!^)0,/8!1/8$0.!"(8 $!
%.-,; !4^1"%5!./!,$.$68(0$!>/6K!$AA/6.G!!"#(9!&6/'$99C!'/8&*$.$,!).!.#$!$0,!/A!.#$!A(9')*!;$)6C!/0!
?-0$!WVthC!)99$99$9!>#$.#$6!$)'#! E+F!#)9!<$$0!&6/&$6*;!6$(8<-69$,!A/6!.#$(6!&/6.(/0!/A!)**/>)<*$!
$O&$09$9!-0,$6!.#$!%+12!&6/76)8G!!"#$!/-.'/8$!/A!.#(9!6$'/0'(*().(/0!&6/'$99!(9!.#).!)0!E+F!8);!
6$'$(3$!$(.#$6!)!&/9(.(3$!/6!0$7).(3$!9$..*$8$0.!A/6!.#$!;$)6G!!"#$!)00-)*!M/9.!%$..*$8$0.!&6/'$99!
(9!$O&*)(0$,!(0!76$).$6!,$.)(*!(0!M#)&.$6!_G!"#$!%.).$!)*9/!-9$9!.#(9!,).)!./!,$.$68(0$!.#$!(0.$6(8!
II%!6$(8<-69$8$0.!6).$9!A/6!.#$!#$)*.#H6$*).$,!9$63('$9G!

@$&)6.8$0.!/A!+,-').(/0! I(9')*!F''/-0.)<(*(.;!^$7-* ).(/09 !
=?@B+!I(9')*!F''/-0.)<(*(.;! ^$7-*).(/09C!9$.!A/6.#!).!!"#"$"%"!RF`aWFHSGWC!6$L-(6$!$3$6;!9'#//*!
,(9.6('.! )0,! '/-0.;!3/').(/0)*!9'#//*! ,(9.6('.C! &'()* ()+*+,-+.('/0* /1*203*4'5(6'-(* ()2(* /7(2'05*2*
&2'8+6C! ./! .)K$! )&&6/&6().$! 9.$&9! ./! 8)O(8(Y$! &)6.('(&).(/0! (0! .#$! &6/76)8! <;! A/**/>(07! .#$!
&/*('($9!)0,!&6/'$,-6$9!)0,!./!'/8&*;!>(.#! #""!&6/76)8!6$L-(6$8$0.9!̀

¥! 20'*-,$!QVb!/A!)00-)*!6$3$0-$!&6/:$'.(/0!(0!,(9.6('.X9!<-,7$.!
o! I/6!)*.$60).$!6$3$0-$!&6/:$'.(/0!6$7-*).(/09C!9$$!!"#"$"%"*RF`aWFHSGW4'5!

¥! N;!.#$!$0,!/A!$)'#!A(9')*!;$)6C!$)'#! ,(9.6('.!8-9.!)'#($3$`! !
o! PVVb!<-,7$.$,!A$$HA/6H9$63('$!6$3$0-$!!
o! QVb!&)6$0.)*!'/09$0.!6$9&/09$!,/'-8$0.$, !

! ! "#(9!(0'*-,$9!&/9(.(3$C!0$7).(3$!)0,!Z0/!6$9&/09$[!
¥! +)'#!L-)6.$6C!,(9.6('.9!9.).$>(,$ !8-9.` !

o! F'#($3$!QVb!L-)6.$6*;!^1"%!'/8&*()0'$!6 ).$ !
o! %(70!M$6.(A($,!J-<*('!+O&$0,(.-6$9!4MJ+5!A/689!!

¥! M$6.(A;!6$L-(6$,!,).)!<;!)99(70$,!,$),*(0$9`!
o! c-)6.$6*;!9.)AA!&//*!*(9.9!4%JE5!!

! ! %JE!&)6.('(&)0.9!)6$!6$L-(6$,!./!#)3$!)!-0(L-$C!3)*(,!$8)(*!),,6$99!*(9.$,!
(0!.#$!E+FX9!J-<*('!M/09-*.(07!d6/-&!4JMd5!M*)(8(07!%;9.$8!)''/-0. !

o! c-)6.$6*;!A(0)0'()*9!
o! F00-)*!M/9.!^$&/6.!
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1EFGHIJ)KL)=MMNFI)!KOPLPQFOPKM):KRG)
!

!"#$%&$#'())*&+' ,-.$/$%&.$-)'0"1&2#$)1'3&2").&+'4-)5"). '
!

6&%712-*)#8''!"#$%&'&#$()$*#+$,#-.#/$"'.$0'-&1210'&#3$14$'$5#3#-'6$7-(8-'9:$%0#21'6$;3<2'&1(4$=#312'13$>41&1'&1?#$
@%;=>A!"#$%&'"())*+"",-'"./01/23"2##$#4#"#&-005"6$#4/$&4#"78"./09$6$%1".2/4$25"/'$37:/#'3'%4";0/"3'6$&2558<
/'524'6"#'/9$&'#"5$#4'6"0%"2"#4:6'%4=#">%6$9$6:25$?'6"@6:&24$0%"A/01/23"B>@AC+"
"
,-'" D@E>" ./01/23" $#" :%6'/" 4-'" 2:#.$&'#"0;" 4-'" F'G" H'/#'8" I'.2/43'%4" 0;" 4-'" ,/'2#:/8" 4-/0:1-" $4#"
&055270/24$0%"G$4-"4-'"F'G"H'/#'8" I'.2/43'%4"0;"@6:&24$0%"2%6"4-'"F'G"H'/#'8" I$9$#$0%"0;"E'6$&2$6"
J##$#42%&'"2%6"K'254-"D'/9$&'#+"
"
>%"LM(N!"4-'"/'1:524$0%#"/'12/6$%1"E'6$&2$6".2/'%425"&0%#'%4";0/"#&-005<72#'6"#'/9$&'#"&-2%1'6+""F0G"4-'"
/'1:524$0%#" /'O:$/'"4-24!" ./$0/"40"2&&'##$%1"2"&-$56=#" .:75$&"7'%';$4#"0/"$%#:/2%&'" ;0/"4-'" ;$/#4"4$3'!"2%6"
2%%:2558"4-'/'2;4'/!"#&-005"6$#4/$&4#"3:#4"./09$6'".2/'%4#P1:2/6$2%#"G/$44'%"%04$;$&24$0%"2%6"0742$%"2"0%'<
4$3'".2/'%425"&0%#'%4+"
"
95'.:"2"'&'%-5.'.-';-*< '
*(B$$>;7$.#-?12#.$'-#$0-(?13#3$&($&"#$.&<3#4&.$+"16#$'&$.2"((6$'&$4($2(.&$&($&"#$0'-#4&C8<'-31'4B$
$
=$++'>?!9'%+&$@$)1'$@A&%.';-*2'/&@$+;B5'!"#$%&$#'C")"/$.5<$
!"#$%;=>$0-(8-'9$3(#.$4(&$190'2&$'$)'916/D.$=#312'13$.#-?12#.:$)<43.:$(-$2(?#-'8#$6191&.B$$*#+$,#-.#/$(0#-'&#.$
&"#$.2"((6EF'.#3$.#-?12#.$0-(8-'9$31))#-#4&6/$&"'4$&"#$)'916/D.$=#312'13$0-(8-'9B$$!"#$%;=>$0-(8-'9$3(#.$4(&$
'))#2&$/(<-$)'916/D.$=#312'13$F#4#)1&.$14$'4/$+'/B$
$
=:&.'.;A"'-/'5"2D$%"5'#-"5'.:"'>%:--+ E6&5"#'>"2D$%"5'A2-12&@'%-D"2<'
$ G;?'6<'&1(4.$ $ $ G7./2"(6(812'6$H(<4.#6148$
$ G%0##2"$!"#-'0/$$ $ GI<31(6(8/ $
$ GJ22<0'&1(4'6$!"#-'0/$ $ G*<-.148$
$ G7"/.12'6$!"#-'0/$ $ G%0#21'61K#3$!-'4.0(-&'&1(4$
$
=:&.'.;A"'-/'$)/-2@&.$-)'&C-*.';-*2'%:$+#'F$++'C"'5:&2"#< $
>4$(-3#-$&($.<F91&$26'19.$)(-$%;=>$-#19F<-.#9#4&:$&"#$)(66(+148$&/0#.$()$-#2(-3$9'/$F#$-#L<1-#3M$$)1-.&$4'9#:$6'.&$
4'9#:$91336#$4'9#:$'33-#..:$3'&#$()$F1-&":$.&<3#4&$>N:$=#312'13$>N:$31.'F161&/:$.#-?12#$3'&#.$'43$&"#$&/0#$()$.#-?12#.$
3#61?#-#3B$
$
=:-'F$++'5""'.:$5'$)/-2 @&.$-)<$
>4)(-9'&1(4$'F(<&$/(<-$2"163D.$.0#21'6$#3<2'&1(4$0-(8-'9$9'/$F#$."'-#3$+1&"$&"#$*#+$,#-.#/$N1?1.1(4$()$=#312'13$
I..1.&'42#$'43$O#'6&"$%#-?12#.$'43$1&.$'))161'&#.:$1426<3148$&"#$N#0'-&9#4&$()$&"#$!-#'.<-/$'43$&"#$N#0'-&9#4&$()$
;3<2'&1(4$)(-$&"#$0<-0(.#$()$?#-1)/148$=#312'13$#6181F161&/$'43$.<F91&&148$26'19.B$
$
=:&.'$/';-*'%:&)1"';-*2'@$)#< $
P(<$"'?#$&"#$-18"&$&($+1&"3-'+$2(4.#4&$&($'66(+$)(-$=#312'13$F166148$'&$'4/$&19#$F/$2(4&'2&148$&"#$.2"((6$14$+"12"$
/(<-$2"163$1.$#4-(66#3B$
$
=$++';-*2'%-)5").'-2'2"/ *5&+'.-'%-)5").'&//"%.';-*2'%:$+#B5'5"2D$%"5<$
*(B$$P(<-$.2"((6$31.&-12&$1.$.&166$-#L<1-#3$&($0-(?13#$.#-?12#.$&($/(<-$2"163$0<-.<'4&$&($"1.$(-$"#-$>;7:$-#8'-36#..$()$
/(<-$=#312'13$#6181F161&/$.&'&<.$(-$/(<-$+1661484#..$&($2(4.#4&$)(-$%;=>$F166148B$
$
=:&.'$/ ';-*':&D"'G*"5.$-)5< $
76#'.#$2'66$/(<-$.2"((6$31.&-12&D.$%0#21'6$;3<2'&1(4$3#0'-&9#4&$+1&"$L<#.&1(4.$(-$2(42#-4.:$(-$&($(F&'14$'$2(0/$()$&"#$
0'-#4&'6$2(4.#4&$)(-9B$
"
Method of Delivery:  (check one) ____ Mailed to parent(s) _____ Emailed to parent(s) ____IEP meeting ____Hand Delivered 
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,<6/$QRST$
1EFGHIJ)KL)4FRJMOFI)'KMSJMO):KRG)

!
"#$%&'(!)*+%',&-.!/$*&%'&*!0.&,&',&1$!2")/03!4'5$.,'(!6-.7$.,!8-59!
!
:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"%;--(!<&7,5&%, !
!
=+5!7%;--(!*&7,5&%,!&7!#'5,&%&#',&.>!&.!,;$!"#$%&'(!)*+%',&-.!/$*&%'&*!0.&,&',&1$!2")/03!#5->5'9!
,;',!'((-?7!7%;--(!*&7,5&%,7!,-!@&((!/$*&%'&*!8-5!7$51&%$7!,;',!'5$!#5-1&*$*!,-!7,+*$.,7A!
!
0.!'%%-5*'.%$!?&,;!,;$!B'9&(C!)*+%',&-.'(!D&>;,7!'.*!45&1'%C!E%,F!GH!6BD!IJJAGK!'.*!"$%,&-.!
LMN!-8!,;$!0<)E!4'5,!OF!%-.7$.,!5$P+&5$9$.,7!&.!GH!6BD!IGKKALQQ!5$P+&5$!'!-.$R,&9$!%-.7$.,!
@$8-5$!'%%$77&.>!#+@(&%!@$.$8&,7A!
!
S;&7! %-.7$.,! $7,'@(&7;$7! ,;',! C-+5! %;&(*T7! #$57-.'((C! &*$.,&8&'@($! &.8-59',&-.F! 7+%;! '7! 7,+*$.,!
5$%-5*7!-5!&.8-59',&-.!'@-+,!7$51&%$7!#5-1&*$*!,-!C-+5!%;&(*F!&.%(+*&.>!$1'(+',&-.7!'.*!7$51&%$7!
'7!7#$%&8&$*!&.!9C!%;&(*T7!0.*&1&*+'(&U$*!)*+%',&-.!45->5'9!20)432-%%+#',&-.'(!,;$5'#CF!#;C7&%'(!
,;$5'#CF! 7#$$%;! ,;$5'#CF! #7C%;-(->&%'(! %-+.7$(&.>F! '+*&-(->CF! .+57&.>! '.*! 7#$%&'(&U$*!
,5'.7#-5,',&-.3!9'C!@$!*&7%(-7$*!,-!/$*&%'&*!'.*!,;$!<$#'5,9$.,!-8!,;$!S5$'7+5C!8-5!,;$!#+5#-7$!
-8!5$%$&1&.>!/$*&%'&*!5$&9@+57$9$.,!',!,;$!7%;--(!*&7,5&%,A!
!
E7! #'5$.,V>+'5*&'.! -8! ,;$! %;&(*! .'9$*! @$(-?F! 0! >&1$! #$59&77&-.! ,-! *&7%(-7$! &.8-59',&-.! '7!
*$7%5&@$*!'@-1$!'.*!0!+.*$57,'.*!'.*!'>5$$! ,;',!/$*&%'&*!9'C!'%%$77!9C!%;&(*T7!-5!9C!#+@(&%!
@$.$8&,7!-5!#+@(&%!&.7+5'.%$!,-!#'C!8-5!7#$%&'(!$*+%',&-.!-5!5$(',$*!7$51&%$7!+.*$5!4'5,!GKK!27$51&%$7!
+.*$5!,;$!0<)E3A!!0!+.*$57,'.*!,;',!,;$!7%;--(!*&7,5&%,!&7!7,&((!5$P+&5$*!,-!#5-1&*$!7$51&%$7!,-!9C!
%;&(*!#+57+'.,! ,-! ;&7! -5! ;$5!0)4F!5$>'5*($77! -8!9C! /$*&%'&*!$(&>&@&(&,C!7,',+7! -5!?&((&.>.$77! ,-!
%-.7$.,!8-5!")/0!@&((&.>A!
!
0!+.*$57,'.*!,;',!@&((&.>!8-5!,;$7$!7$51&%$7!@C!,;$!*&7,5&%,!!"#$%&"'!&9#'%,!9C!'@&(&,C!,-!'%%$77!,;$7$!
7$51&%$7! 8-5! 9C! %;&(*! -+,7&*$! ,;$! 7%;--(! 7$,,&.>F! .-5! ?&((! '.C! %-7,! @$! &.%+55$*! @C! 9C! 8'9&(C!
&.%(+*&.>!%-R#'C7F!*$*+%,&@($7F!(-77!-8!$(&>&@&(&,C!-5!&9#'%,!-.!(&8$,&9$!@$.$8&,7A!
!
6;&(*T7!W'9$X!!::::::::::::::::::::::::::::::::::::::::: !
!
6;&(*T7!<',$!-8!O&5,;X!!:::::::V:::::::V: ::::::::: !
!
4'5$.,VY+'5*&'.X!!:::::::::::::::::::::::::::::::::::::::: !
!
<',$X!!::::::::V::::::::V:::::::::: !
!
0!>&1$!%-.7$.,!,-!@&((!8-5!")/0X! Z$7!! # !
! ! ! ! ! W-! # !
!
S;&7! %-.7$.,! %'.! @$! 5$1-[$*! ',! '.C! ,&9$! @C! %-.,'%,&.>! C-+5! %;&(*T7! 6'7$! /'.'>$5F! -5! ,;$!
'*9&.&7,5',-5!',!C-+ 5!%;&(*T7!7%;--(!&.!?5&,&.>A!
!
=6S=O)D!QKMN!
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C#')*&(! 4:!!S&(-,"&! D$"12&/*'*,$/! R&31,(&2&/*0 !
!
E+F9!8-9.!8)(0.)(0!9.-,$0.!6$'/6,9!>#('#!A-**;!,/'-8$0.!.#$!<)9(9!-&/0!>#('#!)**! '*)(89!A/6!
6$(8<-69$8$0.! )6$! 8),$G! ! F! '/8&*$.$! 9$.! /A! 6$'/6,9! (0'*-,$9! .#$! 9.-,$0.X9! '/8&*$.$! 2+JC!
$3)*-).(/0! 6$&/6.9C! 9$63('$! $0'/-0.$6! ,/'-8$0.).(/0C! &6/76$99! 0/.$9C! <(**(07! 6$'/6,9C! )0,!
&6)'.(.(/0$6!'6$,$0.()*9G!!F**!,/'-8$0.).(/0!8-9.!<$!)3)(*)<*$C!(A!6$L-$9.$,C!A/6!%.).$!)0,!I$,$6)*!
)-,(.9G!!!
!
+)'#!9$63('$!$0'/-0.$6!>(.#!) !9.-,$0.!8-9.!<$!A-**;!,/'-8$0.$,C!(0'*-,(07!.#$!,-6).(/0!/A!.#$!
$0'/-0.$6G!!"#$!2+J!)*/0$!(9!0/.!9-AA('($0.!,/'-8$0.).(/0!./!&6/3$!.#).!)!9$63('$!>)9!&6/3(,$,G!!
"#$!<)9('!8(0(8-8!$*$8$0.9!./!<$!,/'-8$0.$,!A/6!$)'#!9$63('$!$0'/-0.$6!)6$` !
!

¥! @).$!/A!9$63('$!
¥! %.-,$0.X9!0)8$!
¥! %.-,$0.X9!,).$!/A!<(6.#!
¥! ";&$!/A!9$63('$!
¥! =)8$C!9(70).-6$C!)0,!'*(0(')*!,(9'(&*(0$!/A!.#$!9$63('$!&6/3(,$6!
¥! @-6).(/0!/A!9$63('$!!
¥! %$63('$!9$..(07!476/-&!/6!(0,(3(,-)*5!

!
20! ),,(.(/0! ./! .#$! )</3$! 6$L-(6$,! $*$8$0.9! /A! ,/'-8$0.).(/0C! .#$! 9$63('$! &6/3(,$6! 8-9.!
,/'-8$0.! .#$! 9&$'(A('! 9$63('$9! &6/3(,$,! ,-6(07! $)'#! $0'/-0.$6! )0,! .#$! 9.-,$0.X9! &6/76$99!
./>)6,!9&$'(A($,!'*(0(')*!/<:$'.(3$9G!
!
%$63('$9!')0!<$!,/'-8$0.$,!$*$'.6/0(')**;!-9(07!JMdX9!+@J*)0!/6!<;!-9(07!&)&$6!*/79`!
!

! " #$%&̀! ! %$63('$9! ,/'-8$0.$,! >(. #! +@J*)0! >(**! (0'*-,$! )**! (0A/68).(/0! 6$L-(6$,! A/6! )!
'/8&*$.$,!9$63('$!6$'/6,!&6(/6!./!-&*/),(07!.#$!6$'/6,!A/6!1$,(')(,!<(**(07G!!J6)'.(.(/0$69!)6$!
$0'/-6)7$,!./! ,/'-8$0. !9$63('$!,).)!)9!A6$L-$0.*;!)9!&/99(<*$C!<-.!0/.!*$99!.#)0!>$$K*;G!
!
#%'()* +,-. `! ! %$63('$9! ,/'-8$0.$,! /0! &)&$6! 8-9.! <$! 6$'/6,$,! /0! ) ! 6$*).$,! 9$63('$!
,/'-8$0.).(/0!A/68G!!^$*).$,!9$63('$!&6/3(,$69!)6$!6$9&/09(<*$!A/6!A-**;!'/8&*$.(07!.#$!A/68!
&6(/6! ./! 9-<8(..(07! .#$! */79! ./! .#$! %+12! '//6,(0)./6G! ! "#$! &6)'.(.(/0$6! )0,! .#$! E+F! )6$!
6$9&/09(<*$!A/6!$09-6(07!.#).!/0*;!A-**;!'/8&*$.$,!)0,!)''-6).$!*/79!)6$!9-<8(..$,G!!"#$!E+F!
(9!6$9&/09(<*$!A/6!6$3($>(07!)0,!8)(0.)(0(07 !)**!&)&$6!*/79!)0,!$0.$6(07!.#$!(0A/68).(/0!(0./!
+@J*)0!A/6!<(**(07!&-6&/9$9G!F&&$0,(O!@!(0'*-,$9!9)8&*$!9$63('$!,/'-8$0.).(/0!A/6 8G!

!
20!,/'-8$0.(07!#$)*.# H6$*).$,!9$63('$9C!9.-,$0.!(0A/68).(/0!8-9.!<$!#)0,*$,!)0,!8)(0.)(0$,!(0!
)!'/0A(,$0.()*!8)00$6!(0!'/8&*()0'$!>(.#! .#$!I$,$6)*!+,-').(/0)*!^(7#.9!)0,!J6(3)';!F'.!4I+^JF5C!
.#$! D$)*.#! 209-6)0'$! J/6.)<(*(.;! )0,! F''/-0.)<(*(.;! F'.! 4D2JF F5C! )0,! 1$,(')(,! 9.).-.$9! )0,!
6$7-*).(/09G!!F**!(0A/68).(/0!6$7)6,(07!.#$!,$*(3$6;!/A!#$)*.#H6$*).$,!9$63('$9!8-9.!<$!8)(0.)(0$,!
(0!.#$!9.-,$0.X9!A(*$!.#).!(9!)''$99(<*$!(0!.#$!$3$0.!/A!)0!)-,(.G!
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C#')*&(! 5:!!G&/&('%!R&31,(&2&/*0!'/+! C$2)%,'/"& !
!
#),/01()* !&),$$2(&3**
!
U&/0!.#$!E+FX9!'/8&*$.(/0!/A!.#$ !%+12!&)6.('(&).(/0!'$6.(A(').(/0!&6/'$99!>(.#!.#$!@$&)6.8$0.!
/A!+,-').(/0 C!.#$!BAA('$!/A!%&$'()*!+,-').(/0!J/*(';!)0,!@(9&-.$!^$9/*-.(/0!),3(9$9!.#$!1$,(') (,!
J6/76)8!.#).!.#$!E+F!(9!$*(7(<*$!./!<$!$06/**$,!)9!)!1$,(')(,!&6/3(,$6G!!F.!.#$!,(6$'.(/0!/A!.#$!
%.).$C!JMd!9$0,9!.#$!E+F!)!'/&;!/A!.#$!=$>!?$69$;!1$,(')(,!J6/3(,$6!F&&*(').(/0!J)'K)7$G!!"/!
$06/**C!.#$!E+F!8-9.!'/8&*$.$!.#(9!&)'K)7$C!>#('#!'/09(9.9!/A!.#$!A/**/>(07!A/689`!
!

PG! %&$'()*!+,-').(/0!J6/3(,$6!F&&*(').(/0\ !
aG! J6/3(,$6!F76$$8$0.!4I@HRa5\!
WG! =).(/0)*!J6/3(,$6!2,$0.(A($6!4=J25!)&&*(').(/0!(09.6-'.(/09\!
iG! @(9'*/9-6$!/A!B>0$69#(&!4DMIFHPSPW5\!)0,!
SG! N(**(07!F76$$8$0.!

!
"$'#0(')*! )99(9.)0'$!>(.#! '/8&*$.(/0! /A! .#$! )&&*(').(/0! ,/'-8$0.9! (9! )3)(*)<*$!<;! ')**(07! .#$!
%+12!'/0.)'.!(0!.#$!@$&)6.8$0.!/A!D-8)0!%$63('$9C!@(3(9(/0!/A!1$,(')*!F99(9.)0'$!)0,!D$)*.#!
%$63('$9!).!RVQHSjj HaQVSG!
!
U&/0!'/8&*$.(/0!/A!.#$!$06/**8$0.!&6/'$99C!.#$!1$,(')(,!J6/3(,$6!+06/**8$0.!U0(.!>(**!)99(70!
.#$!E+F!)!-0(L-$!1$,(')(,!&6/3(,$6!0-8<$6G!!"#$!E+F!(9!6$9&/09(<*$!A/6!&6/3(,(07C!./!JMdC!.#$!
)99(70$,! 1$,(')(,! J6/3(,$6! =-8<$6! 41J=5! )0,! =).(/0)*! J6/3(,$6! 2,$0.(A($6! 4=J25G! !F0! E+FX9!
+@J*)0!9(.$!A/6!&6/76)8!&)6.('(&).(/0!>(**!<$!'6$).$,!/0'$! '/0A(68).(/0!/A!)0!)'.(3$!1$,(')(,!
J6/3(,$6!=-8<$6!(9!6$'$(3$,G!!JMd!>(**!9#)6$!.#$!E+FX9!1J=!0-8<$6!>(.#!.#$!@$&)6.8$0.!/A!.#$!
"6$)9-6;!>#('#! 6$L-(6$9!.#$!0-8<$6!A/6!.#$!1$8/6)0,-8!/A!U0,$69.)0,(07!41BU5!.#).! $)'# !
E+F! 8-9.!9(70G!! "#$! 1BU! A/68)*(Y$9! .#$! 6$*).(/09#(&! <$.>$$0! .#$! @$&)6.8$0.9! /A! D-8)0!
%$63('$9C!"6$)9-6;!)0,!.#$!E+F!)0,!8-9.!<$!'/8&*$.$,!&6(/6!./!JMd!9-<8(..(07!.#$!E+FX9!$*(7(<*$!
#$)*.#H6$*).$,!9$63('$9!A/6!1$,(')(,!<(**(07G!
!
4(5$6*#%)3070'%30&-*"0.3)073.*
*
2.!(9!9-77$9.$,!.#).!0$>*;!&)6.('(&).(07!,(9.6('.9!&6/3(,$!.#$(6!)'.(3$!1J= !)0,!=J2!0-8<$69!./!
JMd!&6(/6! ./! 1)6'# !Pst! /A!.#$! A(69.! A(9')*! ;$)6! (0! >#('#! .#$;! )6$! 6$L-(6$,! ./! &)6.('(&).$G! F0;!
6$L-$9.9!9$0.!./!JMd!)A.$6!.#(9!,).$!>(**!6$L-(6$!.#$!,(9.6('.!./!<$7(0!&)6.('(&).(/0!?-*;!Pst!/A!.#$!
-&'/8(07! A(9')*!;$)6!)0,! .#$!%.).$!>(**!<$!0/.(A($,!/A!.#$(6!&)6.('(&).(/0!9.).-9 G!!
!
8(7,)1*8(3(&30,&*#()0,1*9,)*:(107%01*#;)',.(. *
!
F**!E+F9! 8-9.! 8)(0.)(0! )**! 9$63('$! )0,! A(0)0'()*! 6$'/6,9C! 9-&&/6.(07! ,/'-8$0.9C! )0,! /.#$6!
6$'(&($0.!6$'/6,9!6$*).(07!./!.#$!,$*(3$6;!/A!9$63('$9!6$(8<-69$,!<;!1$,(')(,!A/6C!).!*$)9.C!9$3$0!
4_5!;$) 69!A6/8! .#$! ,).$! /A!9$63('$G! !"#$! /6(7(0)*!9(70$,!&)6$0.)*! '/09$0.!A/689!8-9.! )*9/! <$!



!
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! !

8)(0.)(0$,!(0!.#$!,(9.6('.!A/6!9$3$0!;$)69!A6/8!.#$!,).$!/A!9$63('$G!!F**!6$'/6,9!8-9.!<$!6$.6($3)<*$!
)0, !8),$!)3)(*)<*$!-&/0!)-,(.G !
*
<!#*8(=;0)(2(&3.*%&1*#),/01()*>;%$0907%30,&.*
!
D$)*.#H6$*).$,!9$63('$9!&6/3(,$,! ./!1$,(')(, H$*(7(<*$!9.-,$0.9! )0,!9-<8(..$,! ./!1$,(')(,!A/6!
6$(8<-69$8$0.!8-9.!<$ !̀
!

PG! 20'*-,$,!(0!.#$!9.-,$0.X9!2+J!.#).!(9!3)*(,!A/6!.#$!,).$9!/A!9$63('$\!)0,!
aG! F,8(0(9.$6$,!<;!)!#$)*.#')6$!&6/3(,$6C!%+12HL-)*(A($,!/0!.#$!,).$9!/A!9$63('$!./!&6/3(,$!

9-'#!9$63('$9C!-0,$6!%.).$!)0,!I$,$6)*!*)> 9!)0,!6$7-*).(/0 9G!
!

+3)*-).(/0! 9$63('$9! 8-9.! )*9/! <$! ),8(0(9.$6$,! <;! %+12HL-)*(A($,! &6/3(,$69! -0,$6! %.).$! )0,!
A$,$6)*!9.).-.$9!)0,!6$7-*).(/09 G!%$$!M#)&.$6!S!A/6!6$L-(6$8$0.9!/0!&6/3(,$6!L-)*(A(').(/09G!!
!
8(=;0)(1*"%3%*
!
20!/6,$6!./! )**/>!3$6(A(').(/0!/A!.#$!$O(9.$0'$!/A!.#$!,/'-8$0.).(/0!0$'$99)6;! ./!9-&&/6.! .#$!
9$63('$9!<(**$,!./!1$,(')(,C!$)'#!E+F!(9!"#$%&"#'!./!$0.$6!.#$!A/**/>(07!,).)!(0./! +@J*)0 !̀
!

¥! 2+J!9.)6.!)0,!$0,!,).$9\!
¥! J6/3(,$6!L-)*(A(').(/0 !,).$9 \!
¥! J6(8)6;!,(9)<(*(.;k\!
¥! J*)'$8$0.!>#$6$!9$63('$9!)6$!6$0,$6$,\!
¥! J#;9('()0!)-.#/6(Y).(/0!,).$9 !40-69(07!9$63('$9!/0*;5\!)0, !
¥! %.-,$0.X9! ,).$! /A! <(6.#! ./! ,$.$68(0$! '*)(8(07! $*(7(<(*(.;!4%+12! '/3$69! 9.-,$0.9! )7$9!W!

.#6/-7#!aP5!
!
k!"#$! =$>! ?$69$;! @(3(9(/0! /A! 1$,(')*! F99(9.)0'$! )0,! D$)*.#! %$63('$9! #)9! )-.#/6(Y$,! JMd! ./!
9-<8(.!,()70/9(9!'/,$9!A/6!%'#//* HN)9$,!%$63('$!'*)(89!<)9$,!/0!.#$!9.-,$0.!,(9)<(*(.;!9$*$'.$,!
<;!.#$!E+F!9.)AA!(0!+@J*)0!(0!)''/6,)0'$!>(.#!.#$!.)<*$!<$*/>` !
!

"#$%%&!"'()*+!"*&*#),%-! ./0 123!/%4*!

564,)%7,&'!.+89,7*4!! :;3< !
56),(+ ! =>?3!
.-)*&&*#)69&!0,(9@,&,),*(! =A3!
/%++6-,#9),%-!.+89,7*4 ! B?;; !
0*9C1D&,-4-*((! :;2>E; !
F6&),8&*!0,(9@,&,),*(GH7*(#$%%&!0,(9@&*4! BI<J3!
K7)$%8*4,#!.+89,7+*-)! F;J; !
K)$*7!:*9&)$!.+89,7+*-)( ! BI; !



!
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"* 7,%6(!L+%),%-9&!0,()67@9-#*! =;M>!
"8*#,C,#!N*97-,-O!0,(9@,&,)' ! =>2P;!
"8**#$!%7!N9-O69O*!.+89,7+*-)( ! =>32!
Q796+9),#!D79,-!.-R67'! "3I2E35 !
S,(69&!.+89,7+*-)( ! :J?> !

!
!
JMd!>(**!0/.!9-<8(.!'*)(89!./!1$,(')(,!A/6!6$(8<-69$8$0.!-0.(*!.#$!6$L-(6$,!,).)!(9!$0.$6$,G!"#(9!
6$L-(6$8$0.! (9! (0.$0,$,! ./! &6/3(,$! 3$6(A(').(/0! /A! .#$! $O(9.$0'$! )0,! 8)(0.$0)0'$! /A! .#$!
,/'-8$0.).(/0! 6$L-(6$,! ./! 9-&&/6.! 1$,(')(,! '*)(89! <;! .#$! E+FG! ! I)(*-6$ ! ./! 8)(0.)(0! 9-'#!
,/'-8$0.).(/0!8);!6$9-*.!(0!.#$!'6$).(/0!/A!)!A(0)0'()*!*()<(*(.;!A/6!.# $!E+FG!
!
?(&10&-@8(7(0/0&-*8($%30,&.A0'.*0&*?!:<*
d$0$6)**;C! .#$! E+F! >#('#! &);9! .-(.(/0! A/6! )! 9.-,$0.! ./! )..$0,! )! &6/76)8! /AA$6$,! <;! )0/.#$6!
&6/76)8!(9!.#$!E+F!$*(7(<*$!./!'*)(8!.#$!6$3$0-$!6$(8<-69$8$0.!)99/'().$,!>(.#!.#$!&6/3(9(/0!/A!
%+12!#$)*.#H6$*).$,!9$63('$9G! !J*$)9$!9$$! .#$! '#)6.! /A!%+12!9$0,(07e6$'$(3(07!6$*).(/09#(&9! (0!
F&&$0,(O!+!A/6!),,(.(/0)*!(0A/68).(/0G !

!
"%3%*?A%)0&-*B-)((2(&3!
!
20!/6,$6!A/6!JMd!./!9-<8(.!'*)(89!./!1$,(')(,!A/6!6$(8<-69$8$0.!/0!<$#)*A!/A!)0!E+FC!.#$!E+F!
8-9.!'/8&*$.$!)0,!9(70!)! @).)!%#)6(07!F76$$8$0.G!!"#(9!)76$$8$0.!)**/>9!JMd!./!) '.!)9!.#$!E+FX9!
)7$0.!)0,!/<*(7).$9!JMd!./!&6/.$'.!.#$!&6(3)';!/A!.#$!9.-,$0.9X!(0A/68).(/0G!!F!9)8&*$!/A!.#$!@).)!
%#)6(07!)76$$8$0.!(9!/0!.#$!0$O.!&)7$G!
!
!
! !



!

!"#$ %#&'()*+,-./*(012.3++4( 5(6767%6768(&91./:-9(;/1* ( 8?!
! !

Sample Data Sharing Agreement 
 

!  



!
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!C#')*&(! 6:!!C$-&(&+! S&(-,"&0!'/+! P('"*,*,$/&(! Q1'%,4,"'*,$/0!4$(! F&&-
F$( -S&(-,"&! R&,251(0&2&/*  

!
C,/()(1*?()/07(. D*
!
E+F9!8);!<(**!1$,(')(,!A/6!&6/3(,(07!8$,(')**;!0$'$99)6;!#$)*.#!9$63('$9! ./!9.-,$0.9G! !D$)*.#!
9$63('$9!6$L-(6$,!(0!.#$!9.-,$0. X9!20,(3(,-)*(Y$,!+,-').(/0 !J6/76)8!42+J5!)6$!'/09(,$6$,!./!<$!
8$,(')**;!0$'$99)6;!A/6!1$,(')(,!<(**(07!&-6&/9$9G!!%$63('$9!&6/3(,$,!./!,$.$68(0$!.#$!9.-,$0.X9!
0$$,!A/6!)0!2+JC!9-'#!)9!$3)*-).(/09C!)6$!)*9/!6$(8<-69)<*$!<;!1$,(')(,G!!" /!<$!6$(8<-69$,!<;!
1$,(')(,C! .#$! 9$63('$9! 8-9.! )*9/! <$! &6/&$6*;! ,/'-8$0.$,! )0,! &6/3(,$,! <;! %+12HL-)*(A($,!
&$69/00$*! )9! ,$9'6(<$,! (0! .#(9!J6/3(,$6!D)0,<//KG! 1$,(')(, H'/3$6$,! 9'#//* H<)9$,! #$)*.#!
9$63('$9!(0'*-,$!̀
!

FG! F-,(/*/7;\ !
NG! +3)*-).(/0! 9$63('$9!./!,$.$68(0$!)!9.-,$0.X9!#$)*.#!')6$!0$$,9\!
MG! =-69(07!9$63('$9\!
@G! B''-&).(/0)*!.#$6)&;\ !
+G! J#;9(')*!"#$6)&;\!
IG! J9;'#/*/7 (')*!' /-09$*(07\!
dG! %&$'()*(Y$,!.6)09&/6.).(/0!9$63('$9\!)0, !
DG! %&$$'#!"#$6)&;!

!
?()/07(.*3A%3*%)(*&,3*)(02E;).%E$(D!!
!

¥! +,-').(/0)*! 9$63('$9! )0,! )99/'() .$,! '/9.9 C! (0'*-,(07! 2+J! 8$$.(079C! >(.#/-.! )! #$)*.# H
6$*).$,!'/8&/0$0. \!

¥! "#$6)&;!9$63('$9!0/.!,/'-8$0.$,!)9!8$,(')**;!0$'$99)6;!(0!.#$!2+J!)9!3)*(,!/0!.#$!,).$9!
/A!9$63('$\!

¥! %.-,$0.!1$,(')(,!$*(7(<(*(.;!3$6(A(').(/0\!
¥! "6)09&/6.).(/0!9$63('$9!/.#$6!.#)0!9&$'()*(Y$,!.6)09&/6.).(/0\!
¥! %$63('$9!<;!&6/3(,$69!>#/!)6$!0/.!%+12HL-)*(A($,!/6!*('$09$,!&6/3(,$69!A/6!.#$!9$63('$9!

6$0,$6$,!)9!6$L-(6$,!<;!I$,$6)*!1$,(')(,!6$L-(6$8$0.9!)0,!%.).$!*)>\!
¥! %$63('$9!&6/3(,$,!>(.#/-.!'#)67$!./!)**!9.-,$0.9C!9-'#!)9!#$)*.#!9'6$$0(079C!) 9!,$A(0$,!<;!

A$,$6)*!*)> \!)0, !
¥! D$)*.#H6$*).$,!9$63('$9!>(.#/-.!)!3)*(,!6$A$66)*C!)9!/-.*(0$,!>(.#(0!%&$$'#C!J#;9(')*C!)0,!

B''-&).(/0)*!"#$6)&;!9$'.(/09!<$*/> !
! !



!
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BF B/02,4,5& *
!
20! )''/6,)0'$! >(.#! =$>! ?$69$;! 9.).-.$C!)-,(/*/7;! (0'*-,$9! Z.#$! 0/08$,(')*! )0,! 0/09-67(')*!
)&&*(').(/0! /A! &6(0'(&*$9C! 8$.#/,9C! )0,! &6/'$,-6$9! /A! 8$)9-6$8$0.C! .$9.(07C! $3)*-).(/0C!
'/09-*.).(/0C! '/-09$*(07C! (09.6-'.(/0C! )0,!#)<(*(.).(/0! /6!6$#)<(*(.).(/0!6$*).$,! ./! !#$)6(07C! (.9!
,(9/6,$69! )0,! 6$*).$,! '/88-0(').(/0! (8&)(68$0 .9! A/6! .#$! &-6&/9$! /A! 0/08$,(')*! ,()70/9(9C!
&6$3$0.(/0C! (,$0.(A(').(/0C! )8$*(/6).(/0! /6! 8/,(A(').(/0! /A! .#$9$! ,(9/6,$69! )0,! '/0,(.(/09! (0!
(0,(3(,-)*9!/6!76/-&9!/A!(0,(3(,-)*9!>(.#!9&$$'#C!*)07-)7$!/6!#$)6(07!#)0,(')&9C!/6!./!(0,(3(,-)*9!
/6!76/-&9!/A!(0,(3(,-)*9!A/6!>#/8!.#$9$!#)0,(')&&(07! '/0,(.(/09!8- 9.!<$!6-*$,! /-. [!4!"#"9"$"!
iS`WNHa4,55G!!
!
F''/6,(07 !./! I $,$6)*!1$,(')(,! 6$7-*).(/09C!Z9$63('$9!A/6!(0,(3(,-)*9!>(.#!9&$$'#C!#$)6(07C!)0,!
*)07-)7$!,(9/6,$69!8$)09!,()70/9.('C!9'6$$0(07C!&6$3$0.(3$C!/6!'/66$'.(3$!9$63('$9!&6/3(,$,!<;!
/6!-0,$6!.#$!,(6$'.(/0!/ A!)!9&$$'#!&).#/*/7(9.!/6!)-,(/*/7(9.C!A/6!>#('#!)!&).($0.!(9!6$A$66$,!<;!)!
&#;9('()0!/6!/.#$6!*('$09$,!&6)'.(.(/0$6!/A!.#$!#$)*(07!)6.9!>(.#(0!.#$!9'/&$!/A!#(9!/6!#$6!&6)'.('$!
-0,$6!%.).$!*)>[!4ia!MI^!l !iiVGPPV4'54P55G!
!
"#$!I $,$6)*!1$,(')(,!6$7-*).(/09!)* 9/!9.).$!.#).!)!L-)*(A($,!)-,(/*/7(9.!(9!)0!(0,(3(,-)*!>#/!#/*,9!
)!8)9.$6X9!/6!,/'./6)*!,$76$$!(0!)-,(/*/7; \!>#/ !8)(0.)(09!,/'-8$0.).(/0!./!,$8/09.6).$!.# ). !
#$! /6! 9#$! (9! *('$09$,! <;! .#$! %.).$! ./! &6/3(,$! )-,(/*/7;! 9$63('$9\! )0,! .#$! %.).$X9! *('$09-6$!
6$L-(6$8$0.9!8$$.!/6!$O'$$,!.#$!9.)0,)6,9!A/6!/<.)(0(07!)!M$6.(A(').$!/A!M*(0(')*!M/8&$.$0'$!
A6/8! .#$!F8$6(')0!%&$$'#HE)07-)7$HD$)6(07!F99/'().(/0!4F%DF5!49$$! ia!MI !̂l iiVGPPV4'54W55G!!
"#$!=$>!?$69$;!@$&)6.8$0.!/A!+,-').(/0!,/$9!0/.!(99-$!)0!$,-').(/0)*!'$6.(A('). $!A/6!)-,(/*/7;G!
!
J6)'.(.(/0$6! c-)*(A(').(/09 *̀! F-,(/*/7;! 9$63('$9! 8-9.! <$! &6/3(,$,! <;! )0! )-,(/*/7(9. ! >#/! (9!
L-)*(A($,!./!<(**!1$,(')(,!(0!)''/6,)0'$!>(.#!%.).$!)0,! A$,$6)*!7-(,$*(0$9G!F!L-)*(A($,!)-,(/*/7(9.!
(9!)0!(0,(3(,-)*!>#/!(9!*('$09$,!<;!.#$!%.).$!F-,(/*/7;!)0,!%&$$'# HE)07-)7$!J).#/*/7;!F,3(9/6;!
M/88(..$$!(0!)''/6,)0'$!>(.#!=$>!?$69$;! 9.).-.$! 49$$!!"#"9"$G!!iS`WNHP!$.!9$LG5G!!J$6!!"#"$"%G!
RF`aWFHSGW4$5C!)-,(/*/7(9.9!')00/.!<$!9$.!-&!Z-0,$6!.#$!,(6$'.(/0[!/A!)0/.#$6!)-,(/*/7(9.G!!

!
"#$!E+F!8-9.!8)(0.)( 0!,/'-8$0.).(/0!.#).!.#$9$!L-)*(A(').(/09!)6$!8$.!A/6!)-,(/*/7(9.9!>#/9$!
9$63('$9!)6$!<(**$,!./!1$,(')(,G!!"#$!6$L-(6$,!,/'-8$0.).(/0!8-9.!(0'*-,$!)!'/&;!/A !.#$!%.).$!/A!
=$>!?$69$;!*('$09$G!!

!
F-,(/*/7;!9$63('$9!6$L-(6$,! (0! )!9.-,$0.X9!2+J!8-9.!<$! ,/'-8$0.$,! )9!6$A$66$,!<;! )! *('$09$,!
&#;9('()0!/6!)!%+12HL-)*(A($,!)-,(/*/7(9.!>(.#(0!.#$!9'/&$!/A!#(9!/6!#$6!&6)'.('$!-0,$6!=$>!?$69$;!
*)>G!!"#(9!,/'-8$0.).(/0!8-9. !<$!8)(0.)(0$,!(0!.#$!9.-,$0.X9!6$'/6,9!(0!)''/6,)0'$!>(.#!=$>!
?$69$;!6-*$9G!!!M$6.(A(').(/0!'-66$0.!./!.#$!,).$!/A!9$63('$!8-9.!<$!8)(0.)(0$,!>(.#!.#$!9$63('$!
,/'-8$0.).(/0!/6!2+JG !
*
8(7,)1*8(3(&30,&!
"#$!E+F!2;.3 !6$.)(0!.#$!A/**/>(07!,/'-8$0.).(/0 !̀!
!



!
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¥! =$>!?$69$;!%.).$!*('$09$!m!)!'/&;!/A!.#$!)'.-)*!*('$09$!(99-$,!./!.#$!*('$09$$G!!F!&6(0./-.!
/A!.#$!=$>!?$69$;!@$&)6.8$0.!/A!M/09-8$6!FAA)(69!E('$09$!f$6(A(').(/0!>$<9(.$!1,(.*
&,3!8$$.!.#$!6$'/6,!6$.$0.(/0!6$L-(6$8$0.G!
!

¥! "#$!'$6.(A(').(/0!)0,e/6!*('$09$!.#).!(9!3)*(,!).!.#$!.(8$!/A!.#$!&6/3(,$,!9$63('$!8-9.!<$!
8)(0.)(0$,!>(.#!.#$!9$63('$!,/'-8$0.).(/0!/6!2+JG !
!

¥! F**!6$'/6,9!8-9.!<$!6$.6($3)<*$!)0,!8),$!)3)(*)<*$!-&/0!)-,(.G!
!

G(!!H!(4). I8!4()!0# ! 3(4/()2,+# ?!$321!%!
!
D$)*.#H6$*).$,! $3)*-).(/0 ! 9$63('$9! (0'*-,$! (0(.()*! $3)*-).(/09C! 6$$3)*-).(/09C!6$3(9(/09! >(.#! )!
'#)07$!(0!6$*).$,!9$63('$9C!)0, !)00-)*!6$3($>9G!!"#$9$!9$63('$9!)6$!,$A(0$,!(0!.#$!@$&)6.8$0.!/A!
+,-').(/0 !6$7-*).(/09!49$$!!"#"$"%"!RFP̀iC!%-<'#)&.$6!W5G!!1$,(')(,!6$(8<-69$8$0.!(9!)3)(*)<*$!
A/6!.#$!8$,(')*!'/8&/0$0.!/A!.#$!$3)*-).(/0! 9$63('$9!>#$0!&6/3(,$,!<;!%+12HL-)*(A($,!'*(0(')*!
&6)'.(.(/0$69!)9!,$9'6(<$,!(0!.#(9!J6/3(,$6!D)0,<//KG!
!
D$)*.#H6$*).$,! $3)*-).(/0! 9$63('$9! (,$0.(A;! .#$! 0$$,! A/6! 9&$'(A('! 9$63('$9! )0,! .#$!$3)*-).(/0!
6$9-*.9! )6$! -9$,! ./! ,$3$*/&! .#$! 9.-,$0.X9! 2+JC!>#('#! &6$9'6(<$9! .#$! 6)07$! )0,! A6$L-$0';! /A!
9$63('$9!.#$!9.-,$0.!0$$,9!(0!/6,$6!./!#)3$!)''$99!./!)!A6$$C!)&&6/&6().$!&-<*('!$,-').(/0G!!"#$!
,).$!/A!.#$!2+J!8$$.(07!/6!.#$!,).$!/A!.#$!'/8&*$.$,!6$$3)*-).(/0!/6!)00-)*!6$3($>!'/09.(.-.$9!
.#$!'*)(8)<*$!$3)*-).(/0!9$63('$G!!+)'#!E+F!8-9.!,$3$*/&!)0!(0.$60)*!&6/'$99!(0!'//6,(0).(/0!>(.#!
$(.#$6!.#$!#$),!/A!.#$!M#(*,!%.-,;!"$)8!/6!.#$!@(6$'./6!/A!%&$'()*!+,-').(/0!./!'/**$'.!)0,!6$'/6,!
$)'#!'*)(8)<*$!$3)*-) .(/0!9$63('$!/0!)0!)&&6/&6().$!,/'-8$0.).(/0!A/68G !
!
20(.()*!)0,!6$$3)*-).(/09 !A/6!)!1$,(')(, H$*(7(<*$!9.-,$0.!)6$!'/3$6$,!$3$0!(A!.#$!$3)*-).(/0!6$9-*.9!
(0!)!,$.$68(0).(/0!.#).! .#$!9.-,$0.!(9!0/.!$*(7(<*$!A/6!.#$!9&$'()*!$,-').(/0!&6/76)8G!!20,(3(,-)*!
$3)*-).(/09!<;!)! 0/0 H,(9.6('.!0$-6/*/7(9.!/6!/.#$6!8$,(')*!&6/A$99(/0)*!)6$!0/.!9$&)6).$!'*)(8)<*$!
9$63('$9C! <-.! )6$! (0'*-,$,! )9! &)6.! /A! )0! $3)*-).(/0! 9$63('$G!F,,(.(/0)**;C! $3)*-).(/09! )6$! 0/.!
$*(7(<*$!A/6!6$(8<-69$8$0.!-0*$99!)!%+12HL-)*(A($,!&6/3(,$6!(9!(0!)..$0,)0'$!).!.#$!2+J!8$$.(07C!
)0,!.#$!)..$0,)0'$!/A!.#).!&6)'.(.(/0$6!).!.#$!8$$.(07!8-9.!<$!$,-').(/0)**;!)&&6/&6().$G! J$6!
%.).$!7-(,$*(0$9C!E+F9!8);! '*)(8! -&! ./! .>/!#$)*.# H6$*).$,!$3)*-).(/0!9$63('$9!&$6!A(9')*! ;$)6C!
$O'*-,(07!.#/9$!>(.#!9$63('$!,).$9!A)**(07!>(.#(0!'/09$'-.(3$!8/0.#9!/A!/0$!)0/.#$6G!!
!

4,3(D!%&$'()*!%$63('$9!%'#//*! @(9.6('.9!4%%%@5!)0,!@MI!')8&-9$9 !)6$!0/.!$*(7(<*$!./!9-<8(.!
'*)(89!A/6!#$)*.#H6$*).$,!$3)*-).(/0!9$63('$9C!)9!$3)*-).(/09!)6$!&$6A/68$,!)0,!)6$!.#$!
6$9&/09(<(*(.;!/A!.#$!9$0,(07!,(9.6('.!/6!.#$!BAA('$!/A!+,-').(/0C!6$9&$'.(3$*;G!!!

!
8(7,)1*8(3(&30,&*
"#$!E+F!2;.3* 8)(0.)(0!.#$!A/**/>(07!,/'-8$0.).(/0` !
!
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¥! =$>!?$69$;!%.).$!*('$09$!m!)!'/&;!/A!.#$!)'.-)*!*('$09$!(99-$,!./!.#$!*('$09$$G!!F!&6(0./-.!
/A!.#$!=$>!?$69$;!@$&)6.8$0.!/A!M/09-8$6!FAA)(69!E('$09$!f$6(A(').(/0!>$<9(.$!1,(.*
&,3!8$$.!.#$!6$'/6,!6$.$0.(/0!6$L-(6$8$0.G!
!

¥! "#$!'$6.(A(').(/0!)0,e/6!*('$09$!.#).!(9!3)*(,!).!.#$!.(8$!/A!.#$!$3)*-).(/0e6$A$66)*!8-9.!
<$!8)(0.)(0$,!>(.#!.#$!9$63('$!,/'-8$0.).(/0!/6!2+JG !
!

¥! F**!6$'/6,9!8-9.!<$!6$.6($3)<*$!)0,!8),$!)3)(*)<*$!-&/0!)-,(.G!
!

CF*4/$%2+5#?!$321!%*
!
20!)''/6,)0'$!>(.#!=$>!?$69$;! 9.).-.$C!)!6$7(9.$6$,!&6/A$99(/0)*!0-69$!4^=5!8);! &6/3(,$!0-69(07!
9$63('$9!(0'*-,(07!Z,()70/9(07!)0,!.6$).(07!#-8)0!6$9&/09$9!./!)'.-)*!/6!&/.$0.()*!&#;9(')*!)0,!
$8/.(/0)*! #$)*.#! &6/<*$89C! .#6/-7#! 9-'#! 9$63('$9! )9! ')9$! A(0,(07C! #$)*.#! .$)'#(07C! #$)*.#!
'/-09$*(07C!)0,!&6/3(9(/0!/A!')6$!9-&&/6.(3$!./!/6!6$9./6).(3$!/A!*(A$!)0,!>$**H<$(07C!)0,!$O$'-.(07!
8$,(')*!6$7(8$09!)9!&6$9'6(<$,!<;!)!*('$09$,!/6!/.#$6>(9$!*$7)**;!)-.#/6(Y$,!&#;9('()0!/6!,$0.(9.G!!
@()70/9(07! (0! .#$! '/0.$O.! /A! 0-69(07! &6)'.('$! 8$)09! .#$! (,$0.(A(').(/0! /A! )0,! ,(9'6(8(0).(/0!
<$.>$$0! &#;9(')*! )0,! &9;'#/9/'()*! 9(709! )0,! 9;8&./89! $99$0.()*! ./! $AA$'.(3$! $O$'-.(/0! )0,!
8)0)7$8$0.! /A! .#$! 0-69(07! 6$7(8$0! >(.#(0! .#$! 9'/&$! /A! .#$! &6)'.('$! /A! .#$! 6$7(9.$6$,!
&6/A$99(/0)*!0-69$G!!%-'#!,()70/9.('!&6(3(*$7$!(9!,(9.(0'.!A6/8!)!8$,(')*!,()70/9(9G!!"6$).(07!8$)09!
9$*$'.(/0!)0,!&$6A/68)0'$!/A!.#/9$!.#$6)&$-.('!8$)9-6$9!$99$0.()*!./!.#$!$AA$'.(3$!8)0)7$8$0.!
)0,! $O$'-.(/0! /A! .#$! 0-69(07! 6$7(8$0G! ! D-8)0! 6$9&/09$9! 8$)0! .#/9$! 9(709C! 9;8&./89C! )0,!
&6/'$99$9!>#('#!,$0/.$!.#$!(0,(3(,-)*X9!#$)*.#!0$$,!/6!6$)'.(/0!./!)0!) '.-)*!/6!&/.$0.()*!#$)*.#!
&6/<*$8[!4!"#"9"$G!!iS`PPHaW4P54<55G!!F!*('$09$,!&6)'.(')*!0-69$!4EJ=5!8);!&6/3(,$!9$63('$9C!)9!
&$68(..$,!<;!=$>!?$69$;!*)>C!Z-0,$6!.#$!,(6$'.(/0[!/A!)!6$7(9.$6$,!0-69$!/6!*('$09$,!/6!/.#$6>(9$!
*$7)**;!)-.#/6(Y$,!&#;9('()0!/6!,$0.(9.G!4!"#"9"$"*iS`PPHaW4P54<55G!!
!
!
20!/6,$6!./!<$!$*(7(<*$!A/6!6$(8<-69$8$0.!.#6/-7#!.#$!%+12!&6/76)8C!0-69(07!9$63('$9`!
!

¥! 1-9.!<$!9&$'(A($,!(0!.#$!2+J!>(.#!)!A6$L-$0';G!=-69(07!%$63('$9!,$*(3$6$,!Z)9!0$$,$,[!)6$!
0/.!$*(7(<*$!A/6!6$(8<-69$8$0.!.#6/-7#!.#$!%+12!J6/76)8\!

¥! 1-9.!<$!9$63('$9!.#).!')0!/0*;!<$!,$*(3$6$,!<;!)!*('$09$,!0-69$!4EJ=!/6!^=5\!)0,!!
¥! 1-9.!<$!'/09(9.$0.!>(.#!.#$!&#;9('()0X9!/6,$69!/6!&6$9'6(&.(/09!/0!A(*$G!!!!!

!!!
J6)'.(.(/0$6! c-)*(A(').(/09 `! ! =-69(07! )0,! 0-69(07! $3)*-).(/0! 9$63('$9!')0 ! <$! &6/3(,$,! <;! )!
6$7(9.$6$,!&6/A$99(/0)*!0-69$!4^=5!/6!)!*('$09$,!&6)'.(')*!0-69$!4EJ=5!*('$09$,!<;!.#$!=$>!?$69$;!
N/)6,!/A!=-69(07G!!%$63('$9!<;!)0!EJ=!8-9.!<$!&6/3(,$,!Z-0,$6!.#$!,(6$'.(/0[!/A!)!*('$09$,!^=!/6!
*('$09$,! /6! /.#$6>(9$! *$7)**;! )-.#/6(Y$,! &#;9('()0!/6! ,$0.(9.G! "#$! ^=! 8-9.! 9(70! .#$! 8/0.#*;!
6$*).$,! 9$63('$! ,/'-8$0.).(/0! A/68! /6! )&&6/3$! .#$! */79! /A! .#$!0/0 H%+12HL-)*(A($,! 0-69$! (0!
+@J*)0G! J*$)9$! 0/.$! .#).! /0*;! #$)*.#H6$*).$,! ,(6$'.! 9$63('$9! )6$! $*(7(<*$! A/6! 6$(8<-69$8$0.!
Z-0,$6!.#$!,(6$'.(/0[G!!!
!
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8(7,)1* 8(3(&30,&!
"#$!E+F!2;.3 !6$.)(0!.#$!A/**/>(07!,/'-8$0.).(/0 !̀!
!

¥! =$>!?$69$;!%.).$!*('$09$!m!)!'/&;!/A!.#$!)'.-)*!*('$09$!(99-$,!./!.#$!*('$09$$G!!F!&6(0./-.!
/A!.#$!=$>!?$69$;!@$&)6.8$0.!/A!M/09-8$6!FAA)(69!E('$09$!f$6(A(').(/0!>$<9(.$!1,(.*
&,3!8$$.!.#$!6$'/6,! 6$.$0.(/0!6$L-(6$8$0.G!
!

¥! "#$!'$6.(A(').(/0!)0,e/6!*('$09$!.#).!(9!3)*(,!).!.#$!.(8$!/A!.#$!&6/3(,$,!9$63('$!8-9.!<$!
8)(0.)(0$,!>(.#!.#$!9$63('$!,/'-8$0.).(/0!/6!2+JG !
!

¥! F**!6$'/6,9!8-9.!<$!6$.6($3)<*$!)0,!8),$!)3)(*)<*$!-&/0!)-,(.G!
!

"F*J 11/'()2,+(4# K.!$('& *
!
20!)''/6,)0'$!>(.#!=$>!?$69$;! 9.).-.$ C!/''-&).(/0)*!.#$6)&;!(0'*-,$9!.#$! Z$3)*-).(/0C!&*)00(07!
)0,!(8&*$8$0.).(/0!/A!)!&6/76)8!/A!&-6&/9$A-*!)'.(3(.($9!./!,$3$*/&!/6!8)(0.)(0!A-0'.(/0)*!9K(**9!
0$'$99)6;!./!)'#($3$!.#$!8)O(8)*!&#;9(')*!/6!8$0.)*!A-0'.(/0(07C!/6!</.#C!/A!.#$!(0,(3(,-)* !(0!#(9!
,)(* ;!/' '-&).(/0)*!&$6A/68)0'$ [!4!"#"9"$"!!iS`QHW_GSW5G!!
!
20!)''/6,)0'$!>(.#! I $,$6)*!6$7-*).(/09!4ia!MI !̂l !iiVGPPV4<55C!/''-&).(/0)*!.#$6)&;!9$63('$9!8-9.!
<$!Z&6$9'6(<$,!<;!)!&#;9('()0!/6!/.#$6!*('$09$,!&6)'.(.(/0$6!/A!.#$!#$)*(07!)6.9!>(.#(0!.#$!9'/&$!
/A!#(9!/6!#$6!&6)'.('$!-0,$6!%.).$!*)>!)0,!&6/3(,$,!./!)!<$0$A('()6;!<;!/6!-0,$6!.#$!,(6$'.(/0!/A!
)! L-)*(A($,! /''-&).(/0)* ! .#$6)&(9.[! 4ia! MI !̂ l !iiVGPPV4<55G! !!B''-&).(/0)*! .#$6)&;! 9$63('$9!
6$L-(6$,! (0! )! 9.-,$0.X9! 2+J! 8-9.! <$! ,/'-8$0.$,! )9! &6$9'6(<$,! <;! )! L-)*(A($,! /''-&).(/0)*!
.#$6)&(9.!>(.#(0!.#$!9'/&$!/A!#(9!/6!#$6!&6)'.('$!-0,$6!=$>!?$69$;!*)>G!!"#(9!,/'-8$0.).(/0!8-9.!
<$!8)(0.)(0$,!(0!.#$!9.-,$0.X9!6$'/6,9!(0!)''/6,)0'$!>(.# !.#$!=$>!?$69$;!F,8(0(9.6).(3$!M/,$!
4!"#"$"%"!RF̀WaC!%-<'#)&.$6!_5G!
!
J6)'.(.(/0$6!c-)*(A(').(/09 `!!B''-&).(/0)*!.#$6)&;! )0,!/''-&).(/0)*!.#$6)&;!$3)*-).(/0 9!8-9.!<$!
&6/3(,$,! <;! )0! /''-&).(/0)*! .#$6)&(9.! *('$0 9$,! <;! .#$! %.).$!B''-&).(/0) *! "#$6)&;! F,3(9/6;!
M/-0'(*!)0,! '$6.(A($,!/6!$0,/69$, !<;!.#$!@$&)6.8$0.!/A!+,-').(/0G !!B''-&).(/0)*! .#$6)&;!')0!
)*9/!<$!&6/3(,$,!<;!)! '$6.(A($,!/''-&).(/0)*!.#$6)&; !)99(9.)0.!4MB"F5!-0,$6!.#$!9-&$63(9(/0!/A!)!
*('$09$,!/''-&).(/0)* !.#$6)&(9.G!!Z%-&$63(9(/0[!8$)09!.#$!6$9&/09(<*$!)0,!,(6$'.!(03/*3$8$0.!/A!
)!*('$09$,!/''-&).(/ 0)*!.#$6)&(9.!A/6!.#$!,$3$*/&8$0.!/A!)0!/''-&).(/0)*!.#$6)&;!.6$).8$0.!&*)0!
)0,!.#$!&$6(/,('!6$3($>!/A!.#$!(8&*$8$0.).(/0!/A!.#).!&*)0G!!!"#$!*('$09$,!/''-&).(/0)*!.#$6)&(9.!
8-9.!9(70!.#$!8/0.#*;!6$*).$,!9$63('$!,/'-8$0.).(/0!A/68!/6!)&&6/3$!.#$!*/79!/A!.#$!0/0 H%+12H
L-)*(A($,!/''-&).(/0)*!.#$6)&(9.! (0!+@J*)0G!J*$)9$!0/.$!.#).!/0*;! #$)*.#H6$*).$,!,(6$'.!9$63('$9!
)6$!$*(7(<*$!A/6!6$(8<-69$8$0.!Z-0,$6!.#$!,(6$'.(/0[G!!!
!
8(7,)1*8( 3(&30,&!
"#$!E+F!2;.3 !6$.)(0!)**!/A!.#$!A/**/>(07!,/'-8$0.).(/0 !̀!
!

¥! @B+!'$6.(A(').$!m!'/&;!/A!.#$!&)&$6!'$6.(A(').$!(99-$,!<$A/6$!1);!PiC!aVPS\!9'6$$0!&6(0.!
/A!'$6.(A(').$!(99-$,!)A.$6!1);!PSC!aVPS!
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!
¥! =$>!?$69$;!%.).$!*('$09$!m!)!'/&;!/A!.#$!)'.-)*!*('$09$!(99-$,!./!.#$!*('$09$$G!!F!&6(0./-.!

/A!.#$!=$>!?$69$;!@$&)6.8$0.!/A!M/09-8$6!FAA)(69!E('$09$!f$6(A(').(/0!>$<9(.$!1,(.*
&,3!8$$.!.#$!6$'/6,!6$.$0.(/0!6$L-(6$8$0.G!
!

¥! "#$!'$6.(A(').(/0!)0,e/6!*('$09$!.#).!(9!3)*(,!).!.#$!.(8$!/A!.#$!&6/3(,$,!9$63('$!8-9.!<$!
8)(0.)(0$,!>(.#!.#$!9$63('$!,/'-8$0.).(/0!/6!2+JG !
!

¥! F**!6$'/6,9!8-9.!<$!6$.6($3)<*$!)0,!8),$!)3)(*)<*$!-&/0!)-,(.G !
!
!F*#.&%21(4#K.!$('& *
!
20!)''/6,)0'$!>(.#!=$>!?$69$;! 9.).-.$ C!&#;9(')*!.#$6)&;!Z(0'*-,$9!.#$!(,$0.(A(').(/0!/A!&#;9(')*!
(8&)(68$0.! /6! 8/3$8$0. H6$*).$,! A-0'.(/0)*! *(8(.).(/0! .#).! /''-69! )9! )! 6$9-*.! /A! (0:-6;! /A!
'/07$0(.)*!/6!)'L-(6 $,!,(9)<(*(.;C!/6!/.#$6!&#;9(')*!,;9A-0'.(/0!.#6/-7#!$O)8(0).(/0C!$3)*-).(/0!
)0,! ,()70 /9(9! /A! .#$! &#;9(')*! (8&)(68$0.! /6! 8/3$8$0.H6$*).$,! A-0'.(/0)*! *(8(.).(/0! )0,! .#$!
$9.)<*(9#8$0.!/A!)!&6/70/9(9!A/6!.#$!6$9/*-.(/0!/6!)8$*(/6).(/0!.#$6$/AC!)0,!.6$).8$0.!/A!.#$!
&#;9(')*!(8&)(68$0.!/6!8/3$8$0. H6$*).$,!A-0'.(/0)*!*(8(.).(/0C!>#('#!9#)**!(0'*-,$C!<-.!(9!0/.!
*(8(.$,! ./C! .#$! )**$3().(/0! /A! &)(0C! &#;9(')*! (8&)(68$0.! )0,! 8/3$8$0.H6$*).$,! A-0'.(/0)*!
*(8(.).(/0! <;! .#$6)&$-.('! (0.$63$0.(/0C! (0'*-,(07! .6$).8$0.! <;! 8$)09! /A! 8)0-)*! .#$6)&;!
.$'#0(L-$9!)0,!8)99)7$C!$*$'.6/H.#$6)&$-.('!8/,)*(.($9C!.#$!-9$!/A!&#;9(')*!)7$0.9C!8$'#)0(')*!
8/,)*(.($9C! #;,6/.#$6)&;C! .#$6)&$-.('! $O$6'(9$9! >(.#! /6! >(.#/-.! )99(9.(3$! ,$3('$9C! 0$-6/H
,$3$*/&8$0.)*!&6/'$,-6$9C!:/(0.!8/<(*(Y).(/0C!8/3$8$0.H6$*).$,!A-0'.(/0)*!.6)(0(07!(0!9$*AH')6$C!
&6/3(,(07!)99(9.)0'$!(0!'/88-0(.;!)0,!>/ 6K!(0.$76).(/0!/6!6$(0.$76).(/0C!&6/3(,(07!.6)(0(07!(0!
.$'#0(L-$9!A/6!.#$!&6$3$0.(/0!/A!(0:-6;C!(8&)(68$0.C!8/3$8$0.H6$*).$,!A-0'.(/0)*!*(8(.).(/0C!/6!
,;9A-0'.(/0C!&6/3(,(07!'/09-*.).(3$C!$,-').(/0)*C!/.#$6!),3(9/6;!9$63('$9C!)0,!'/**)</6).(/0!>(.#!
/.#$6! #$)*.#! ')6$! &6/3(,$69! (0! '/00$'.(/0! >(.#! &).($0.! ')6$C! )0,! 9-'#! /.#$6! .6$).8$0.9! )0,!
A-0'.(/09!)9!8);!<$!A-6.#$6!,$A(0$,[!4!"#"9"$G!!iS`QHW_GPW5G!!
!
J#;9(')*! .#$6)&;! 9$63('$9C! )9! ,$A(0$,! (0! I$,$6)*! 6$7-*).(/09C! 4ia!MI !̂ l !iiVGPPV4)55C!8-9.! <$!
Z&6$9'6(<$,!<;!)!&#;9('()0!/6!/.#$6!*('$09$,!&6)'.(.(/0$6!/A!.#$!#$)*(07!)6.9!>(.#(0!.#$!9'/&$!/A!
#(9!/6!#$6!&6)'.('$!-0,$6!%.).$!*)>!)0,!&6/3(,$,!./!)!<$0$A('()6;!<;!/6!-0,$6!.#$!,(6$'. (/0!/A!)!
L-)*(A($,! &#;9(')*! .#$6)&(9.G[!!J#;9(')*! .#$6)&;! 9$63('$9! 6$L-(6$,! (0! )! 9.-,$0.X9! 2+J! 8-9.! <$!
,/'-8$0.$,!)9!&6$9'6(<$,!<;!)!L-)*(A($,!&#;9(')*!.#$6)&(9.!>(.#(0!.#$!9'/&$!/A!#(9!/6!#$6!&6)'.('$!
-0,$6! =$>! ?$69$;! *)>G! ! "#(9! ,/'-8$0.).(/0! 8-9.! <$! 8)(0 .)(0$,! (0! .#$! 9.-,$0.X9! 6$'/6,9! (0!
)''/6,)0'$!>(.#!=$>!?$69$; !),8(0(9.6).(3$!'/,$ !4!"#"$"%"!RF`WaC!%-<'#)&.$6!_5G!
!!!
J6)'.(.(/0$6!c-)*(A(').(/09 `!!J#;9(')*!.#$6)&;!)0,!&#;9(')*!.#$6)&;!$3)*-).(/09!8-9.!<$!'/0,-'.$, !
<;!)!&#;9(')*!.#$6)&(9.!*('$09$,!<;!.#$!%.).$!N/)6,!/A!J#;9(')*!"#$6)&;!+O)8(0$69!)0,!'$6.(A($,!/6!
$0, /69$,!<;!.#$!@$&)6.8$0.!/A!+,-').(/0G!!J#;9(')*!.#$6)&;!')0!)*9/!<$!&6/3(,$,!<;!)! *('$09$,!
&#;9(')*!.#$6)&(9.!)99(9.)0.!-0,$6!.#$!,(6$'.!9-&$63(9(/0!/A!)!*('$09$,!&#;9(')*!.#$6)&(9.G!!Z@(6$'.!
9-&$63(9(/0[!8$)09!.#$!9-&$63(9(07!&#;9(')*!.#$6)&(9.!(9!&6$9$0.!/0 H9(.$!)0,!6$),(*;!)3)(*)<*$!./!
6$9&/0,! ./! )0;! '/09$L-$0'$!6$7)6,(07! )! 9.-,$0.X9! .6$).8$0.! /6!6$)'.(/0! ./! .6$).8$0.G! ! "#$!
*('$09$,!&#;9(')*!.#$6)&(9.!8-9.!9(70!.#$!8/0.#*;!6$*).$,!9$63('$!,/'-8$0.).(/0!A/68!/6!)&&6/3$!
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.#$! */79! /A! .#$!0/0 H%+12HL-)*(A($,!&#;9(')*! .#$6)&(9.! (0!+@J*)0G!J*$)9$!0/.$! .#).! /0*;! #$)*.#H
6$*).$,!,(6$'.!9$63('$9!)6$!$*(7(<*$!A/6!6$(8<-69$8$0.!Z-0,$6!.#$!,(6$'.(/0[G!!!
!
8(7,)1*8(3(&30,&!
"#$!E+F!2;.3 !6$.)(0!)**!/A!.#$!A/**/>(07!,/'-8$0.).(/0 !̀!
!

¥! @B+!'$6.(A(').$!m!'/&;!/A!.#$!&)&$6!'$6.(A(').$!(99-$,!<$A/6$!1);!PiC!aVPS\!9'6$$0!&6(0.!
/A!'$6.(A(').$!(99-$,!)A.$6!1);!PSC!aVPS!
!

¥! =$>!?$69$;!%.).$!*('$09$!m!)!'/&;!/A!.#$!)'.-)*!*('$09$!(99-$,!./!.#$!*('$09$$G!!F!&6(0./-.!
/A!.#$!=$>!?$69$;!@$&)6.8$0.!/A!M/09-8$6!FAA)(69!E('$09$!f$6(A(').(/0!>$<9(.$!1,(.*
&,3!8$$.!.#$!6$'/6,!6$.$0.(/0!6$L-(6$8$0.G!
!

¥! "#$!'$6.(A(').(/0!)0,e/6!*('$09$!.#).!(9!3)*(,!).!.#$!.(8$!/A!.#$!&6/3(,$,!9$63('$!8-9.!<$!
8)(0.)(0$,!>(.#!.#$!9$63('$!,/'-8$0.).(/0!/6!2+JG !
!

¥! F**!6$'/6,9!8-9.!<$!6$.6($3)<*$!)0,!8),$!)3)(*)<*$!-&/0!)-,(.G!
!
LF*#%&1.,4,5 21(4#C,/+%!42+5 @#%&1.,).!$('!/)21# C,/+%!42+5 *
!
J9;'#/*/7(')*! ' /-09$*(07! (0'*-,$9! .#$! &6/3(9(/0! /A! )99$998$0.! )0,! .#$6)&;! 9$63('$9G!!
J9;'#/*/7(')*! 9$63('$9!(9!Z.#$! )&&*(').(/0! /A! &9;'#/*/7(')*! &6(0'(&*$9! )0,! &6/'$,-6$9! (0! .#$!
)99$998$0.C! '/-09$*(07! /6! &9;'#/.#$6)&;! /A! (0,(3(,-)*9! A/6! .#$! &-6&/9$9! /A! &6/8/.(07! .#$!
/&.(8)*! ,$3$*/&8$0.! /A! .#$(6! &/.$0.()*! /6! )8$*(/6).(07! .#$(6! &$69/0)*(.;! ,(9.-6<)0'$9! )0,!
8)*),:-9.8$0.9! )9! 8)0(A$9.$,! (0! &$69/0)*! )0,! (0.$6&$69/0)*! 9(.-).(/09[! 4!"#"9"$G!! iS`PiNHa5G!
J9;'#/.#$6)&$-.('!'/-09$*(07! (9!,$A(0$,!)9!.#$!Z/07/(07!(0.$6)'.(/0!<$.>$$0!) !9/'()*!>/6K$6!)0,!
)0!(0,(3(,-)*C!A)8(*;!/6!76/-&!A/6!.#$!&-6&/9$!/A!#$*&(07!./!6$9/*3$!9;8&./89!/A!8$0.)*!,(9/6,$6C!
&9;'#/9/'()*!9.6$99C!6$*).(/09#(&!&6/<*$89!/6!,(AA('-*.($9!(0!'/&(07!>(.#!.#$!9/'()*!$03(6/08$0.C!
.#6/-7#!.#$!&6)'.('$! /A!&9;'#/.#$6)&;[ !4!"#"9"$G!!iS`PSNNHW5G!
!
J6)'.(.(/0$6!c-)*(A(').(/0 9̀ !!J9;'#/*/7(')* !'/-09$*(07!8-9.!<$!&6/3(,$,!<;!(0,(3(,-)*9!*('$09$,! / 6!
/.#$6>(9$!)-.#/6(Y$,!./!&6/3(,$!&9;'#/*/7(')* !'/-09$*(07!9$63('$9!<;!=$>!?$69$;!*)>!)0,e/6!.#$!
%.).$!N/)6,!/A!J9;'#/*/7(')*!+O)8(0$69!/6!.#$!%.).$!N/)6,!/A!%/'()*!n/6K!+O)8(0$69!)0,!'$6.(A($,!
<;! .#$! @$&)6.8$0.! /A! +,-').(/0G! ! %'#//*! '$6.(A($,! &9;'#/*/7(9.9! )0,! 9'#//*! '$6.(A($,! 9/'()*!
>/6K$69!8$$.! .#$9$!'6(.$6()!4!"#"9"$G!!iS`PiNHR4755!)0,!!"#"9"$"!iS`PSNNHS4'55G!
!
M6(9(9! (0.$63$0.(/0C!7-(,)0'$! '/-09$*(07C! ,6-7! '/-09$*(07e.6$).8$0.C! /6! /.#$6!9(8(*)6!9$63('$9!
&6/3(,$,!/0!)0!),!#/'!<)9(9!)0,!0/.!9&$'(A($,!(0!.# $!2+J!)6$!0/.!6$(8<-69)<*$!-0,$6!.#$!%+12!
&6/76)8G!!!
*
8(7,)1*8(3(&30,&!
"#$!E+F!2;.3 !6$.)(0!.#$!A/**/>(07!,/'-8$0.).(/0 !̀!
!
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¥! @B+!M$6.(A(').$!(0!%/'()*!n/6K!/6!J9;'#/*/7;!m!'/&;!/A!.#$!&)&$6!'$6.(A(').$!(99-$,!
<$A/6$!1);!PiC!aVPS\!9'6$$0!&6(0.!/A!'$6.(A(').$!(99-$,!)A.$6!1);!PSC!aVPSG!
!

¥! "#$!'$6.(A(').(/0!)0,e/6!*('$09$!.#).!(9!3)*(,!).!.#$!.(8$!/A!.#$!&6/3(,$,!9$63('$!8-9.!<$!
8)(0.)(0$,!>(.#!.#$!9$63('$!,/'-8$0.).(/0!/6!2+JG !
!

¥! F**!6$'/6,9!8-9.!<$!6$.6($3)<*$!)0,!8),$!)3)(*)<*$!-&/0!)-,(.G!
!
MF*?'!12(427!0#K$(+%',$ )()2,+# ?!$321!%*
!
%&$'()*(Y$,!.6)09&/6.).(/0!9$63('$9!(0'*-,$!.6)09&/6.).(/0!./!6$'$(3$!1$,(')(,!)&&6/3$,!9'#//*H
<)9$,!#$)*.#!9$63('$9G! ! "#(9!9$63('$! (9! *(8(.$,! ./! .6)09&/6.).(/0! /A! )0!$*(7(<*$! '#(*,! ./!6$'$(3$!
#$)*.#H6$*).$,!9$63('$9!)9!*(9.$,!(0!)!9.-,$0. o9!2+JG!
!
"#$!9&$'()*(Y$,!.6)09&/6.).(/0!9$63('$!(9!1$,(')(,!6$(8<-69)<*$!(A`!!

!
PG! J6/3(,$,!./!)!1$,(')(, H$*(7(<*$!9.-,$0.\!
aG! %.-,$0.!#)9!)0!2+J!.#).!(9!3)*(,!/0!.#$!,).$9!/A!9$63('$\!
WG! %.-,$0.! 6$'$(3$,! #$)*.#H6$*).$,! 9$63('$9! /A! $(.#$6! )-,(/*/7;C!/''-&).(/0)*! .#$ 6)&;C!

&#;9(')*!.#$6)&;C!9&$$'#C!0-69(07!/6!&9;'#/*/7(')*!'/-09$*(07!)9!(0,(').$,!(0!#(9e#$6!2+J!
/0!.#$!,).$! A/6!>#('#!.6)09&/6.).(/0!(9!<(**$,\!)0,!

iG! "#$!E+F!(0'-69!.#$!'/9.!/A!.#$!.6)09&/6.).(/0!9$63('$G!
!

%&$'()*(Y$,! .6)09&/6.).(/0! 9$63('$9! )6$! ,$A(0$,! )9! .6)09&/6.).(/0! .#).! 6$L-(6$9! )! 9&$'()**;!
$L-(&&$,!3$#('*$C!/6!.#$!-9$!/A!9&$'()*(Y$,!$L-(&8$0.!./!$09-6$!)!'#(*,!(9!.)K$0!./!)0,!A6/8!.#$!
'#(*,o9!6$9(,$0'$!./!9'#//*! /6!./!)! '/88- 0(.;!&6/3(,$6o9!/AA('$!A/6!2+J!#$)*.#H6$*).$,!9$63('$9G!
%&$'()*(Y$,!.6)09&/6.).(/0!9$63('$!(9!6$(8<-69)<*$!(A!(.!(9`!!
!

PG! "6)09&/6.).(/0!&6/3(,$,!<;! /6!-0,$6! '/0.6)'.!>(.#! .#$!E+FC!./! )0,!A6/8! .#$!9.-,$0.o9!
&*)'$!/A!6$9(,$0'$C!./!.#$!9'#//*!>#$6$!.#$!9.-,$0.!6$'$(3$9!/0$!/A!.#$!#$)*.#H6$*).$,!
9$63('$9!'/3$6$,!<;!%+12\!/6!

aG! "6)09&/6.).(/0 !&6/3(,$,!<;! /6!-0,$6! '/0.6)'.!>(.#! .#$!E+FC!./! )0,!A6/8! .#$!9.-,$0.o9!
&*)'$!/A!6$9(,$0'$C!./!.#$!/AA('$!/A!)!8$,(')*!&6/3(,$6C!>#/!#)9!)!'/0.6)'. C!>(.#!.#$!9'#//*!
./!&6/3(,$!/0$ !/A!.#$!#$)*.#H6$*).$,!9$63('$9!'/3$6$,!<;!%+12\!/6!

WG! "6)09&/6.).(/0!&6/3(,$,!<; !/6!-0,$6!'/0.6)'.!>(.#!.#$!E+F C!A6/8!.#$!9.-,$0.o9!&*)'$!/A!
6$9(,$0'$C!./! .#$! /AA('$! /A! )!8$,(')*!&6/3(,$6C!>#/!#)9! )! '/0.6)'.!>(.#! .#$!9'#//* C!./!
&6/3(,$!/0$!/A!.#$!#$)*.#H6$*).$,!9$63('$9!'/3$6$,!<;!%+12!)0,!6$.-609!./!9'#//*G!

!
I/6!6$A$6$0'$C! .#$9$! )6$!9/8$!$O)8&*$9! .#).! '/-*,!<$! *(9.$,! /0!2+J9!(0!6$7)6,!./ !9&$'()*(Y$,!
.6)09&/6.).(/0G!+)'#! /A! .#$9$!$O)8&*$9!9#/-*,!<$!9-&&/6.$,!<;! :-9.(A(').(/0!<)9$,! /0!#$)*.#H
6$*).$,!6$)9/09`!!
!

PG! N-9!>(.#!)!*(A.!
aG! @//6H./ H,//6!)99(9.)0'$ !
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WG! P`P!"6)09&/6.).(/0!F(,$!
iG! M)6!9$).!6$L-(6$,!
SG! D)60$99!
RG! F(6H'/0,(.(/0$,!.6)09&/6.).(/0 !

!
n#$0! '*)(8(07! .6)09&/6.).(/0! '/9.9! )9! ,(6$'.! 9$63('$9C! $)'#! E+F! >(**! <$! 6$9&/09(<*$! A/6!
8)(0.)(0(07!>6(..$0!,/'-8$0.).(/0C!9-'#!)9!)!.6(&!*/7C!A/6!(0,(3(,-)*!.6(&9!&6/3(,$,G!!=/!&);8$0.!
>(**!<$!8),$!./!&)6$0.9!&6/3(,(07!.6)09&/6.).(/0G!!!
!
F!%&$'()*!%$63('$9!%'#//*!@(9.6('.!4%%%@5!')00/.!9-<8(.!'*)(89!A/6!9&$'()*(Y$,!.6)09&/6.).(/0G!!
!
E+F9! ')00/.! 9-<8(.! 9&$'()*(Y$,! .6)09&/6.).(/0! '*)(89! A/6! 9.-,$0.9! )..$0,(07! )! %%%@! /6! @MI!
')8&-9G!
!

¥! +)'#!&6/3(,$6!(0.$0,(07!./!6$'$(3$!.6)09&/6.).(/0!6$(8<-69$8$0.!8-9.! 8)(0.)(0!
6$'/6,9!>#('#!A-**;!,/'-8$0.!.#$!<)9(9!A/6!)**!'*)(89!A/6!9&$'()*(Y$,!.6)09&/6.).(/0!
9$63('$9!)0,!'/66$9&/0,(07!#$)*.#H6$*).$,!:-9.(A(').(/0G!F!9)8&*$!9&$'()*(Y$,!
.6)09&/6.).(/0!.6(&!*/7!(9!*/').$,!(0!F&&$0,(O!@G!

*
HF*?'!!1.# K.!$('& *

!
20!)''/6,)0'$! >(.#!=$>!?$69$;!9.).-.$ C!9&$$'#!.#$6)&;C!/6!9&$$'#H*)07-)7$!&).#/*/7;C!(0'*-,$9!
.#$! Z0/08$,(')*! )0,! 0/09-67(')*! )&&*(').(/0! /A! &6(0'(&*$9C! 8$.#/,9! )0,! &6/'$,-6$9! /A!
8$)9-6$8$0.C!&6$,('.(/0C!0/08$,(')*! ,()70/9(9C!.$9.(07C! '/-09$*(07C! '/09-*.).(/0C!#)<(*(.).(/0!
)0,! 6$#)<(*(.).(/0!)0,!(09.6-'.(/0!6$*).$,!./!.#$!,$3$*/&8$0.!)0,!,(9/6,$69!/A!9&$$'#C!3/('$C!)0,!
*)07-)7$! A/6! .#$! &-6&/9$! /A! &6$3$0.(07C! )8$*(/6).(07! )0,! 8/,(A;(07! .#$9$! ,(9/6,$69! )0,!
'/0,(.(/09!(0!(0,(3(,-)*9!/6!7 6/-&9!/A!(0,(3(,-)*9!>(.#!9&$$'#C!*)07-)7$C!/6!#$)6(07!#)0,(')&9C!/6!
(0,(3(,-)*9!/6!76/-&9!/A!(0,(3(,-)*9!A/6!>#/8!.#$9$!#)0,(')&&(07!'/0,(.(/09!8-9.!<$!6-*$,!/-. [!
4!"#"9"$"!!iS`WNHa4$55G!
!

4,3(D!!J6)'.(.(/0$6!L-)*(A(').(/09!,(AA$6!A/6!#$)*.#H6$*).$,!$3)*-).(/0 9!)0,!A/6!,(6$'.!
9$63('$9!)9!,$9'6(<$,!<$*/>G!

!
J6)'.(.(/0$6!c-)*(A(').(/09!A/6!1$,(')(,!M*)(8(07! !
F''/6,(07! ./! I $,$6)*!1$,(')(,!6$7-*).(/09 C!Z9$63('$9!A/6! (0,(3(,-)*9!>(.#!9&$$'#C!#$)6(07! )0,!
*)07-)7$!,(9/6,$69!8$)09!,()70/9.('C!9'6$$0(07C!&6$3$0.(3$C!/6!'/66$'.(3$!9$63('$9!&6/3(,$,!<;!
/6!-0,$6!.#$!,(6$'.(/0!/A!)!9&$$'#!&).#/*/7(9.!/6!)-,(/*/7(9.C!A/6!>#('#!)!&).($0.!(9!6$A$66$,!<;!)!
&#;9('()0!/6!/.#$6!*('$09$,!&6)'.(.(/0$6!/A!.#$!#$)*(07!)6.9!>(.#(0!.#$!9'/&$!/A!#(9!/6!#$6!&6)'.('$!
-0,$6!%.).$!*)>[!4ia !MI !̂l !iiVGPPV4'54P55G!
!
!!!
!
!
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+3)*-).(/0e^$A$66)*!A/6!%&$$'#!%$63('$9!
20!=$>!?$69$;C!(0!/6,$6!./!<(**!A/6!9&$$'#H*)07-)7$!9$63('$9!)9!,/'-8$0.$,!(0!)!9.-,$0.X9!2+JC!)!
9.-,$0.X9!$3)*-).(/0e2+J!4D$)*.#H6$*).$,! $3)*-).(/0!9$63('$9C! )9! (,$0.(A($,! (0!%$'.(/0!N! /A!.#(9!
'#)&.$65!8-9.!9&$'(A;!.#).!9&$$'#!9$63('$9!)6$!6$'/88$0,$,e/6,$6$,!<;!)`!
!

FG! E('$09$,!&#;9('()0!!
 

H!B^H!!
 

NG! E('$09$,!&6)'.(.(/0$6!/A!.#$!#$)*(07!)6.9!>(.#(0!.#$!9'/&$!/A!#(9!/6!#$6!&6)'.('$!-0,$6!%.).$!
*)>C!)-.#/6(Y$,! <;! .#$! %.).$! F-,(/*/7;! )0,! %&$$'# HE)07-)7$! J).#/*/7;! F,3(9/6;!
M/88(..$$!(0!)''/6,)0'$!>(.#!=$>!?$69$;!*)> !).! !"#"9"$G!!iS`WNHP!$.!9$LGC!)0,!#/*,9!)!
@$&)6.8$0.! /A! +,-').(/0 k! '$6.(A(').$! )9! )! %&$$'#H*)07-)7$! 9&$'()*(9.! 4!"#"$"%"!RF`QNH
PiGR5!!!
!

>#/!8-9.!&6/3(,$!,/'-8$0.).(/0!.#).!(,$0.(A($9!.#$!6 $A$66)*!/A!9&$$'#!9$63('$9!.#).!)6$!(0'*-,$,!
(0!/6!>(.#!.#$!9.-,$0.X9!2+JG!F0!)''$&.)<*$!>6(..$0!6$A$66)*!')0!<$!.#$!'/8&*$.$,!$3)*-).(/0!)0,!
6$9-*.9C! >#('#! ),,6$99! .#$! 9.-,$0.X9! '/88-0(').(/0! &6/<*$8! )0,! 0$$,9! 6$*).(3$! ./! 9&$$'#H
*)07-)7$!9$63('$9G!!!
!

k!:6/8'5'/02;*-+6('1'-2('/05*26+*0/(*.+6<'55'7;+*1/6*=5+*'0*()+*9>?@*.6/A62<"!
!
%&$$'#HE)07-)7$!%$63('$9!
N/.#! %.).$! )0,! A$,$6)*! 7-(,$*(0$9! 8-9.! <$! 8$.! (0! /6,$6! A/6! 9$63('$9! ./! <$! $*(7(<*$! A/6!
6$(8<-69$8$0.G!!!!%&$$'#!9$63('$9!&6/3(,$,!./!$*(7(<*$!9.-,$0.9!>(**!<$!'/09(,$6$,!A/6!1$,(')(,!
6$(8<-69$8$0.!>#$0!.#$!9$63('$9!)6$!&6/3(,$,!<;!)!&6)'.(.(/0$6!>#/!(9`!

!
FG! M$6.(A($,!/6!$0,/69$,!<;!.#$!@$&)6.8$0.!/A!+,-').(/0k!)0,!#/*,9!)0!F8$6(')0!%&$$'#H

E)07-)7$HD$)6(07!F99/'().(/0!4F%DF5!M$6.(A(').$!/A!M*(0(')*!M/8&$.$0'$!!
!

H!B^H!
!

NG! M$6.(A($,! /6! $0,/69$,! <;! .#$! @$&)6.8$0.! /A! +,-').(/0k! )0,! #/*,9! )! 3)*(,! *('$09$!
)-.#/6(Y$,!<; !.#$!%.).$!F-,(/*/7;!)0,!%&$$'#HE)07-)7$!J).#/*/7;!F,3(9/6;!M/88(..$$!
(0!)''/6,)0'$!>(.#!=$>!?$69$;!*)>!).! !"#"9"$G!!iS`WNHP!$.!9$LG!!
!

k!:6/8'5'/02;*-+6('1'-2('/05*26+*0/(*.+6<'55'7;+*1/6*=5+*'0*()+*9>?@*.6/A62<"!!
!
^$(8<-69)<*$!%$63('$9!J6/3(,$,!<;!ZU0,$6!.#$!@(6$'.(/0[!
9.++-)*5+68'-+5*.6/8'4+4*B=04+6*()+*4'6+-('/0C*26+*-;2'<+4*2(*()+*4'5-6+('/0*/1*()+*D>$"!!
!
2A!.#$!,(9.6('.!#)9!9&$$'#!&6/3(,$69!>#/!,/!0/.!8$$.!.#$!I$,$6)*!1$,(')(,!6$7-*).(/09!/A!)! %+12H
L-)*(A($,!9&$$'#!&6/3(,$6!4)9! /-.*(0$,! )</3$5C!.#$! ,(9.6('.! ')0! '#//9$! ./! #)3$! .#$!0/0 H%+12H
L-)*(A($,!9.)AA!8$8<$6!Z9-&$63(9$,[!<;!)0!F%DFH'$6.(A($,!/6!*('$09$,!9&$$'#!&6/3(,$6!A/6!%+12!
&-6&/9$9G! ! 2A! )! ,(9.6('.!'#//9$9! ./! -.(*(Y$! Z-0,$6! .#$! ,(6$'.(/0[C! .#$! 9-&$63(9$$! 8-9.! 8$$.!
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8(0(8-8!L-)*(A(').(/09!/A !A-**!@B+!'$6.(A(').(/0G!"#$!9-&$63(9/6!8-9.!<$!%+12HL-)*(A($,!)0,!8$$.!
)**!I$,$6)*!1$,(')(,!6$7-*).(/09!/A!)!L-)*(A($,!9&$$'#H*)07-)7$!&).#/*/7(9.G!!
!!
n#$0!)!9&$$'#H*)07-)7$!9&$'()*(9.!(9!>/6K(07!Z- 0,$6!.#$!,(6$'.(/0[ C!.#(9!8$)09!.#).!.#$!F%DFH
'$6.(A($,!/6!*('$09$,!&$69/00$*`!
!

¥! 1)(0.)(09!6$9&/09(<(*(.;!A/6!.#$!9$63('$9!,$*(3$6$,\!
¥! %$$9!.#$!9.-,$0.C!).!*$)9.C!/0'$C!)0,!&$6(/,(')**;!.#$6$)A.$6C!)9!0$$,$,\!
¥! J6/3(,$9!(0&-.!(0./!.#$!.;&$!/A!')6$!&6/3(,$,\!
¥! 1/0(./69!.6$).8$0.!9.).-9!)A.$6!.6$).8$0.!#)9!<$7-0\!!
¥! 1$$.9!6$7-*)6*;!>(.#!.#$!9.)AA!<$(07!9-&$63(9$,\!)0,!
¥! 29!)3)(*)<*$!./!.#$!9-&$63(9$,!9.)AAG!

!
"#$!9&$$'#H*)07-)7$!&).#/*/7(9.C!>#/! (9!F%DFH'$6.(A($,! /6!#)9! )!%.).$!*('$09$C!8-9.!9(70! .#$!
8/0.#*;! 6$*).$,! 9 $63('$! ,/'-8$0.).(/0! A/68! /6! )&&6/3$! .#$! */79! /A! .#$! 0/0 H%+12HL-)*(A($,!
&6/3(,$6!(0!+@J*)0G!
!
J*$)9$!0/.$!.#).!/0*;! #$)*.#H6$*).$,!,(6$'.!9$63('$9!)6$!$*(7(<*$!A/6!6$(8<-69$8$0.!Z-0,$6!.#$!
,(6$'.(/0[G! ! F,,(.(/0)**;C! 9&$$'#! 9$63('$9! &6/3(,$,! <;! )! L-)*(A($,! F%DFH'$6.(A($,! &6/3(,$6! /6!
*('$09$,!&6/3(,$6! ')00/.!<$! '/09(,$6$,! '*)(8)<*$!-0*$99!.#$!2+J!$3)*-).(/0!m!)99$998$0.!)0,!
3)*(,).(/0!A/6!9-'#!9$63('$9!H!>)9!6$'/88$0,$,!<;!)!&6)'.(.(/0$6 !8$$.(07!.#$!6$L-(6$8$0.9!)9!
9.).$,!(0!.#$!+3)*-).(/0e^$A$66)*!A/6!%&$$'#!%$63('$9!9$'.(/0!)</3$G!
!
8(7,)1*8(3(&30,&!
"#$! E+F!2;.3 ! 6$.)(0! .#$! A/**/>(07!,/'-8$0.).(/0 C! )9! )&&*(')<*$! ./! $)'#! (0,(3(,-)*! 9&$$'#!
&6/3(,$6!̀!
!

¥! F!3)*(,!F%DF!'$6.(A(').$!!
!

¥! @B+!'$6.(A(').$!m!'/&;!/A!.#$!&)&$6!'$6.(A(').$!(99-$,!<$A/6$!1);!PiC!aVPS\!9'6$$0!&6(0.!
/A!'$6.(A(').$!(99-$,!)A.$6!1);!PSC!aVPS!
!

¥! =$>!?$69$;!%.).$!*('$09$!m!)!'/&;!/A!.#$!)'.-)*!*('$09$!(99-$,!./!.#$!*('$09$$G!!F!&6(0./-.!
/A!.#$!=$>!?$69$;!@$&)6.8$0.!/A!M/09-8$6!FAA)(69!E('$09$!f$6(A(').(/0!>$<9(.$!1,(.*
&,3!8$$.!.#$!6$'/6,!6$.$0.(/0!6$L-(6$8$0.G!
!

¥! "#$!'$6.(A(').(/0!)0,e/6!*('$09$!.#).!(9!3)*(,!).!.#$!.(8$!/A!.#$!&6/3(,$,!9$63('$!8-9.!<$!
8)(0.)(0$,!>(.#!.#$!9$63('$!,/'-8$0.).(/0!/6!2+JG *
*

¥! F**!6$'/6,9!8-9.!<$!6$.6($3)<*$!)0,!8),$!)3)(*)<*$!-&/0!)-,(.G!
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C#')*&(! 7:!!M&+,"',+! A+2,/,0*('*,-&!  
C%',2,/6! (MAC)!O-&(-,&.  

 
"#$! &-6&/9$! /A! .#$! 1$,(')(,! F,8(0(9.6).(3$! M*)(8(07! 41FM5! &6/76)8! (9! ./! &6/8/.$! .#$!
)3)(*)<(*(.;! /A!),,(.(/0)*!6$(8<-69$8$0.9!A/6!>/6K!)99/'().$,!>(.#! .#$!&6/3(9(/0! /A!1$,(')(, H
'/3$6$,! #$)*.#! 9$63('$9G! E+F9! &)6.('(&).(07! (0! .#$!1FM! &6/76)8! 6$'$(3$! L-)6.$6*;!
6$(8<-69$8$0.9!A/6!.#$!),8(0(9.6).(3$!>/6K!6$L-(6$,!./!9-&&/6.!.#$!1$,(')(,HA-0,$,!9$63('$9!
&6/3(,$,!./!9.-,$0.9G!!"#$9$!L-)6.$6*;!'*)(89!-.(*(Y$!,).)!.#).!#)3$!)*6$),;! <$$0!9-<8(..$,!A/6!
.#$!'/9.!9$..*$8$0.!'/8&/0$0.!/A!.#$!%+12!&6/76)8!49$$!M#)&.$6!_5C!9-'#!)9!9.)AA!9-<8(..$,!/0!
.#$!%.)AA!J//*!E(9.!4%JE5!)0,! ^)0,/8!1/8$0.!"(8$!%.-,;!4 ^1"%5!'/8&*()0'$ G!!!
!
"#$!1FM!&6/76)8!(9!,$9(70$,!./!6$(8<-69$!9/8$!/A!.#$!'/9.9!)99/'().$,!>(.#!E+F H<)9$,!#$)*.#!
)0,!/ -.6$)'#!)'.(3(.($9 \!'/9.9!.#).!)6$!0/.!6$(8<-69)<*$!-0,$6!.#$!%+12!&6/76)8G!%/8$!/A!.#$9$!
)'.(3(.($9!(0'*-,$!)99(9.(07!A)8(*;!)0,!%.).$!/-.6$)'#!>(.# !̀
!

¥! F' '$99!./!.#$!1$,(')(,!&6/76)8 !
¥! I)'(*(.).(07!)0!)&&*(').(/0!A/6!1$,(')(, !
¥! M)6$!&*)00(07!)0,!'//6,(0).(/0!A/6!1$,(')*e1$0.)*!D$)*.#!%$63('$9!
¥! M*($0.!)99(9.)0'$!./!)''$99!1$,(')(,!%$63('$9!!
¥! J6/76)8!&*)00(07C!&/*(';!,$3$*/&(07C!)0,!8/0(./6(07!/A!1$,(')(,!%$63('$9!

!
"/!6$'$(3$!6$(8<-69$8$0.!A6/8!)!1FM!L-)6.$6*;!'*)(8C!$)'#!E+F!8-9.`!
!

PG! %-<8(.!9)*)6;!)0,!<$0$A(.!,).)!)9!A(0)0'()*!,/'-8$0.).(/0\! !
aG! %-<8(. ! )! M$6.(A($,!J-<*('! +O&$0,(.-6$9! 4MJ+5! A/68!$*$'.6/0(')**;! 9(70$,! <;! )0!

(0,(3(,-)*!>(.#!9(70)./6;!)-.#/6(.;C! ./!<$!6$.)(0$,!/0!A(*$!49$$!F&&$0,(O!N!A/6!)!
9)8&*$!A/685\!)0, !

WG! M$6.(A;!.#).!)**!6$&/6.$,!A(0)0'()*!,).)!(9!)''-6).$G!!
!!

F**!.#6$$!/A!.#$9$!(.$89!8-9.!<$!'/8&*$.$, C!/0!)!L-)6.$6*;!<)9(9C!(0!.#$!JMd!M*)(8(07!%;9.$8G!!2A!
.#$!%JE!(9!0/.!'$6.(A($,!A/6!)!L-)6.$6C!.#$!E+F!>(**!0/.!6$'$(3$!)!1FM!6$(8<-69$8$0.G!!
!
8(7,)1*8(3(&30,&*
J)6.('(&).(07!,(9.6('.9!)6$!6$L-(6$,!./!8)(0.)(0!)**!'/9.!,).)C!9)*)6;!,$.)(*C!)0,!9.)AAe&$69/00$*!
,).)!9-<8(..$,!)9!&)6.!/A!(.9!L-)6.$6*;!A(0)0'()*!9-<8(99(/0!A/6!)!1FM!6$(8<-69$8$0.G!!F**!
6$'/6,9!8-9.!<$!6$.6($3)<*$!)0,!8),$!)3)(*)<*$!A/6!)-,(.!&-6&/9$9G  
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"#$!'/9. !9$..*$8$0.!&6/'$99!(9!-9$,!)00-)**;!(0!.#$!%.).$!/A!=$>!?$69$;!./!$09-6$!.#).!E+F9!)6$!
)''-6 ).$*;!6$(8<-69$,!A/6!.#$!'/9.9!/A!&6/3(,(07!8$,(')**;H6$*).$,C!9'#//*H<)9$,!9$63('$9G!!"#$!
'/9.!9$..*$8$0.!&6/'$99!)''/8&*(9#$9!.#(9!.#6/-7#!)!Z6$.6/9&$'.(3$!'/9.!<)9$,[!)&&6/)'#!.#).!
'/8&)6$9!(0.$6(8!6$(8<-69$8$0.9!./!6$&/6.$,!)00-)*!$O&$0,(.-6$9G!!"#(9!&6/'$99!6$L-(6$9!E+F9!
./ ! ,$8/09.6).$! .#).! .#$! (0.$6(8! 6$(8<-69$8$0.9! &)(,! A/6! 9'#//*H<)9$,! 9$63('$9! )''-6).$*;!
6$A*$'.9!.#$!)'.-)*!'/9.!/A!&6/3(,(07!8$,(')*!9$63('$ 9G!
!
"#$!'/9.!9$..*$8$0.!&6/'$99!6$L-(6$9!$)'#!E+F!./!9-<8(.!)0!)00-)*!'/9.!6$&/6.!).!.#$!$0,!/A!.#$!
A(9')*!;$)6G!!2A!)0!E+FX9!)'.-)*!$O&$0,(.-6$9!$O'$$,!.#$!)8/-0.!6$'$(3$,!(0!(0.$6(8!6$(8<-69$8$0.!
&);8$0.9C!.#$!E+F!>(**!6$'$(3$!)!9$..*$8$0.G!! I/6!E+F9!>(.#!)'.-)*!$O&$0,(.-6$9!*$99!.#)0!.#$!
)8/-0.!6$'$(3$,!(0!(0.$6(8!6$(8<-69$8$0.9C!.#$;!8);!0$$,!./!6$.-60!.#$!,(AA$6$0'$G!
!
E+F9!,$8/09.6).$!)'.-)*!'/9.9!.#6/-7#!'/8&*$.(/0!/A!.#$!A/**/>(07!&6/76)8!6$L-(6$8$0.9`!
!
>;%)3()$6*?3%99*#,,$*+0.3*N?#+O*
"#$!%JE!(9!'/8&/9$,!/A!)**!.#$!9.)AAC!</.#!),8(0(9.6).(3$!)0,!L-)*(A($,!&6/A$99(/0)*9C!>#('#!)0!
E+F!(,$0.(A($9!)9!(03/*3$,!(0!.#$!&6/3(9(/0!/A!#$)*.#!9$63('$9!'/3$6$,!<;!.#$!%+12!&6/76)8G!!"#$!
%JE!(9!-9$,!./! ,$.$68(0$!>#('#!9.)AA!)6$!$*(7(<*$!A/6!.#$!^1"%!)0,!)**/>9!E+F9!./!'*)(8!)!&/6.(/0!
/A!9)*)6;!)0,!<$0$A(.! '/9.9!A/6!(0,(3(,-)*9!*(9.$,!(0!.#$!%.)AA!J//*!E(9.!A/6!.#).!L-)6.$6G!"#$!%JE!
8-9.!<$! '$6.(A($,!&6(/6! ./! .#$!9.)6.! /A!$)'#!L-)6.$6C!<;! .#$!$9.)<*(9#$,! ,$),*(0$9G! !!+)'#!%JE!
&)6.('(&)0.!(9!6$L-(6$,!./!#)3$!)!-0(L-$C!3)*(,!$8)(*!),,6$99!(0!.#$!M*)(8(07!%;9.$8C!>#$6$!.#$!
%JE! (9! '6$).$,! )0,! '$6.(A($,G! 2A! )0! E+F! ')00/.! &6/3(,$! )! 3)*(,! $8)(*! ),,6$99! A/6! $)'#! %JE!
&)6.('(&)0.C!.#).!&)6.('(&)0.!8-9.!<$!6$8/3$,!A6/8!.#$!%JE!)0,!.#$!E+F!>(**!<$!-0)<*$!./!'*)(8!
'/9.9!A/6!9)(,!(0,(3(,-)*G!E+F9!>(**!/0*;!<$!)<*$!./!6$&/6.!'/9.9!A/6!9.)AA!(0'*-,$,!/0!.#$!L-)6.$6*;!
%JEG!!!
)
8%&1,2*:,2(&3*K02(*?3;16 *N8:K?O*
^1"%! (9! -9$,! ./! ')*'-*).$! ,(6$'.! 8$,(')*! 9$63('$! '/9.9! )0,! )99(9.9! (0! ,$.$68(0(07! &/.$0.()*!
6$(8<-69$8$0.! A/6! $)'#! ,(9.6('.G! "#$!1̂"%! (9! )! A(3$! L-$9.(/0! /0*(0$! 9-63$;! ),8(0(9.$6$,!
L-)6.$6*;!./!)!9-<9$.!/A!9.)AA!>#/!#)3$!<$$0!9-<8(..$,!/0!.#$!E+F!9.)AA!&//*!*(9.G!2.!(9!'6-'()*!.#).!
9.)AA!&)6.('(&).$C!)9!'/9.9!')0!/0*;!<$!'*)(8$,!A/6!^1"%!&)6.('(&)0.9G!
!
2A!9$*$'.$,!A/6!)!8/8$0.C!&)6.('(&)0.9!>(**!<$!)9K$,! ./!6$9&/0,! ./!>#).! .#$;!>$6$!,/(07!).! )!
&)6.('-*)6!8(0-.$!(0!.(8 $G!"#$9$!)6$!./!<$!'/8&*$.$,!6$7)6,*$99!/A!>#$.#$6!.#$!&)6.('(&)0.!>)9!
>/6K(07!).!.#).!8/8$0.!/6!0/.G!^$8(0,$69!/A!-&'/8(07!8/8$0.9!>(**!<$!9$0.!A(3$!,);9C!.#6$$!
,);9C!)0, !/0$!,);!&6(/6!./!.#$(6!8/8$0.G! !
!
^1"%! (9! )! 9.).$>(,$! '/8&*()0'$! &$6'$0.)7$! .#).! 7$.9! )&&*($,! ./! '*)(89 ! 6$'$(3$,! <;! )**!
&)6.('(&).(07!E+F9G! !"#$!^1"%! <$0'#8)6K! (9!QVb!$)'#!L-)6.$6C! )0,!8-9.!<$!8$.! (0! /6,$6! ./!
&6/,-'$!)!3)*(,!'*)(8G!! 2.!(9!(8&/6.)0.!.#).!.#(9!'/8&*()0'$!6).$!(9!8$.!$)'#!)0,!$3$6;!L-)6.$6C!)9!
.#$!^1"%!6$9-*.9!)6$!-9$,!(0!)! ')*'-*).(/0!K0/>0!)9!.#$!Z,(6$'.!8$,(')*!&$6'$0.)7$[G! "/!#$*&!
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%;9.$8!./!,$.$6 8(0$!(A!&)9.!8/8$0.9!#)3$!<$$0!6$9&/0,$,!./!/6!(A!.#$;!)6$!9.(**!/-.9.)0,(07G!
*
"0.3)073*C%$(&1%).*
F.!.#$!9.)6.!/A!$)'#!L-)6.$6C!E+F9!8-9.!'/8&*$.$! )!')*$0,)6!*(9.(07!)**!9'#$,-*$,!,);9!/AA!A/6!.#).!
6$9&$'.(3$!L-)6.$6G!!"#$!')*$0,)6C!>#('#!(0'*-,$9!.#$!9.)6.!)0,!$0,!.(8$!/A!.#$(6!9'#//*!,);C!>(**!
<$!-9$,!>#$0!,6)>(07!.#$!^1"%!L-)6.$6*;!9)8&*$G!!E+F9!9#/-*, !9$.!-&!>/6K!9#(A.9!A/6!9&$'(A('!
.(8$9!/6!,).$9!./!6$A*$'.!9.)AA!>/6K!9'#$,-*$9!).!$)'#!/A!.#$!E+FX9!A)'(*(.($9G!"#(9!>(**!#$*&!8)K$!
9-6$!.#).!9.)AA!)6$!0/.!9$*$'.$,!A/6!8/8$0.9!/-.9(,$!/A!.#$!9'#//* !)0,!9.)AA!>/6K!9'#$,-*$ G!!
!
B&&;%$*C,.3*?(33$(2(&3*#),7(..*
E+F9!9-<8(.!)0!)00-)*!'/9.!6$&/6.!)A.$6!.#$!'*/9$!/A!$)'#!A(9')*!;$)6!(0!/6,$6!./!6$'$(3$!/6!6$.)(0!
6$(8<-69$8$0.!A/6!9$63('$9!6$0,$6$,G!F'.-)*!'/9.9!/A!&6/3(,(07!1$,(')(, H'/3$6$,! #$)*.#H6$*).$,!
9$63('$9!)6$!'/8&)6$,!./!1$,(')(,!6$(8<-69$8$0.!6$'$(3$,G!2A!'/9.9!$O'$$,!.#$!6$(8<-69$8$0.C!
.#$!E+F!6$'$(3$9!)!9$..*$8$0.\!'/03$69$*;C!(A!6$(8<-69$8$0.!$O'$$,9!'/9.9C!.#$!E+F!&);9!<)'K!.#$!
,(AA$6$0'$G!%$3$6)*!A)'./69!)6$!(0'*-,$,!(0!.#$!,$.$68(0).(/0!/A!E+F!'/9.9`!9)*)6($9C!<$0$A(.9C!)0,!
/.#$6!6$*).$,!$O&$0,(.-6$9!A/6!&)6.('(&).(07!,(6$'.!9$63('$!9.)AA\!.#$!20,(6$'.!M/9.!^).$!42M^5\!.#$!
9.).$>(,$!,(6$'.!9$63('$!^1"%!&$6'$0.)7$C!)0,!.#$!9&$'()*!$,-').(/0!1$,(')(,!+* (7(<(*(.;!^).(/!
41+^5G!!
*
N$*/>!)6$!.#$!Q!M1%H)&&6/3$,! '/9.!)0,!,).)!$*$8$0.9!-9$,!./! ,$.$68(0$!1$,(')(,! '/9.9!A/6!
@(6$'.!1$,(')*!%$63('$9`!
!

PG! %)*)6;!'/9.9!A/6!$*(7(<*$!%+12!9$63('$!&6/3(,$69!$8&*/;$,!<;!E+F9!
aG! N$0$A(.!'/9.9!A/6!$*(7(<*$!%+12!9$63('$!&6/3(,$69!$8&*/;$,!<;!E+F9!
WG! M/0.6)'./6!'/9.9!A/6!$*(7(<*$!%+12!9$63('$!&6/3(,$69!
iG! F&&6/3$,!@(6$'.!1$,(')*!%$63('$!1).$6()*!)0,!%-&&*;!'/9.9!
SG! @$&6$'().(/0!'/9.9!A/6!F&&6/3$,!@(6$'.!1$,(')*!%$63('$!1).$6()*9!)0,!!!!!!!!!!!!!!!

%-&&*($9!
RG! ^)0,/8!1/8$0. !"(8$!%.-,;!4^1"%5!J$6'$0.)7$!^$9-*.9!4&6$H&/&-*).$,!<;!

JMd5!
_G! F&&6/3$,!J6(3).$!%'#//*9!A/6!%.-,$0.9!>(.#!@(9)<(*(.($9!"-(.(/0!M/9.9!
jG! E+F9!20,(6$'.!M/9.!^).$9!42M^5!4&6$H&/&-*).$,!<;!JMd5!
QG! 20,(3(,-)*(Y$,!+,-').(/0!J6/76)8!42+J5!^).(/!4&6$H&/&-*).$, !<;!JMd5!

!
E+F9!)6$!6$L-(6$,!./!6$&/6.!76/99!$O&$0,(.-6$9!)0,!.#$0!&6/&$6*;!6$,-'$!$O&$0,(.-6$9!A/6!A-0,9!
&)(,!A6/8!/.#$6!A$,$6)*!A-0,(07!9/-6'$9G!
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APPENDIX A 
 

SAMPLE LOCAL EDUCATION AGENCY CERTIFICATION 
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APPENDIX B 
 

EDPLAN MANUAL 
*

$*-/.3*/1*()+*</5(*6+-+0(*< 20=2;*'5*;/-2(+4*/0*()+*E/<+ *.2A+*/1*>F:;20"*
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APPENDIX C 
 

MAC PROGRAM CERTIFIED PUBLIC EXPENDITURE 
FORM 

!
!
 !
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Instructions 

This statement of expenditures that the undersigned certifies are allocable and allowable to the State Medicaid 
program under Title XIX of the Social Security Act (the Act), and in accordance with all procedures, instruction and 
guidance issued by the single state agency and in effect during the state fiscal year.  Please review Section 1 and sign 
and date below.  
 
Section 1 

Item # Item Amount 
1 Total Expenditures $100.00 
2. Total Computable Allowable Medicaid Expenditures  $40.00 
3. Federal Share of MAC Claim (Line 2 multiplied by FFP rate) $20.00 
4 Net Reimbursement to School District (Line 3 multiplied by 35%) $7.00 

 
 
Certification Statement By Officer of Provider 

1.! I have examined this statement, the accompanying supported exhibits, the allocation of expenses and services, 
and the worksheets for the above indicated reporting period and to the best of my knowledge and believe they 
are true and correct statements prepared from our books and records in accordance with applicable 
instructions. 

2.! The expenditures included in this statement are based on the actual recorded expenditures. 
3.! The required amount of state and/or local funds (Item #1) were available and used to pay for total computable 

allowable expenditures (Item#2) included in this statement, and such state and/or local funds were in 
accordance with all applicable federal requirements for the non-federal share match of expenditures, including 
that the funds were not Federal funds in origin, or are Federal funds authorized by Federal law to be used to 
match other Federal funds, and that the claimed expenditures were not used to meet matching requirements 
under other Federally funded programs. 

4.! Federal matching funds are being claimed on this report in accordance with the quarterly financial reporting 
instructions provided by the New Jersey Department of Human Services, Division of Medical Assistance & Health 
Services!effective for the above indicated reporting period. 

5.! I am the officer authorized by the referenced government agency to submit this form and I have made a good 
faith effort to assure that all information reported is true and accurate. 

6.! I understand that this information will be used as a basis for claims for Federal funds, and possibly State funds, 
and that a falsification and concealment of a material fact may be prosecuted under Federal or State civil or 
criminal law. 

 
     
     
Name of Signer (Please Print)  Signature of Signer 
     
     
Title of Signer (Please Print)  Signature Date 

!

District Name:  
Reporting Period:  
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PROFESSIONAL SERVICE LOG 

Date Enter the date service was rendered 
Activities Check applicable service type(s) 

 
PROGRESS INDICATOR (Check only one that applies; for direct services only) 

Progressed Student’s progress during particular activity/service - Check if applicable 
Maintained Student’s progress during particular activity/service - Check if applicable 
Regressed Student’s progress during particular activity/service - Check if applicable 

 
SERVICE TIME – MEETING 

Hours Enter the number of hours direct service was delivered 
Minutes Enter the number of minutes direct service was delivered 

 
SERVICE TYPE 

Individual Enter “I” if service was rendered in a one to one setting 
Group Enter “G” if service was rendered in a group setting 

 
MONTHLY PROGRESS SUMMARY 

Monthly Progress Summary Enter a brief summary of the student’s progress this month 
 

SIGNATURES 
Provider’s Signature Enter your signature 
Print Provider Name Enter your name 

Date Enter the date you are signing the form 
Signature – “Under the Direction”* The Medicaid qualified practitioner fulfilling the “under the direction” requirement must sign when services are 

provided by a Physical Therapy Assistant, Certified Occupational Therapy Assistant, Licensed Practical Nurse, or a 
DOE Certified Speech-Language Specialist without ASHA Certification or a NJ License 

Name/Title The Medicaid qualified practitioner fulfilling the “under the direction” requirement enters his/her name and title 
Date The Medicaid qualified practitioner fulfilling the “under the direction” requirement enters the signature date 

District Name Enter the name of your school district 
Service Month/Year Enter the service month and year (e.g. Sept 2005 or 9/05) 

Student Name (Last, First, Middle Initial) Enter the student’s last name, first name, middle initial 
Date of Birth Enter the student’s date of birth 
Student ID Enter the student’s 10-digit State Identification Number (SID) 
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Health-Related Evaluation Service 
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Health-Related Evaluation 
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Health-Related Evaluation Service 
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TRIP LOG !"#$%#&'"$(#&$&()#(*+$,*&-.&$'',/',-$0#&1/2&-3&%045#.0&-%&',#%#.0&/.&14%6&&

BUS # !"$(#&$.&7&3/,&$1%#.0&-3&%045#.0&-%&./0&/.&14%6&

Month/Year: 8/.5$9 & :4#%5$9& ;#5.#%5$9& :)4,%5$9& <,-5$9&

Week (dates):                     
STUDENT NAME  AM PM AM PM AM PM AM PM AM PM 
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