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5I JT�#PPLMFU�DPNCJOFT�UI F�QBSUJDJQBUPSZ�FYQFSJFODF
PG��� �OFXDPNFST�BOE��� �EFDJTJPO�NBLFST�GSPN
- JTCPO
�VOEFS�UI F�QSPKFDU��&NCSBDF�
�XI JDI �UPPL
QMBDF�GSPN�0 DUPCFS�� � � � �VOUJM�" QSJM�� � � � �

5I JT�EPDVNFOU�JT�TUSVDUVSFE�JOUP�GPVS�NBJO�DI BQUFST�
$ I BQUFS��
�UJUMFE��" CPVU�UI F�1SPKFDU
��QSPWJEFT�BO
PWFSWJFX�PG�UI F�&NCSBDF�QSPKFDU�BOE�PVUMJOFT�UI F
UI SFF�QI BTFT�PG�UI F�QBSUJDJQBUPSZ�QSPDFTT�XJUI
OFXDPNFST��- JTUFOJOH�4FTTJPOT
�' BDF�UP�' BDF
. FFUJOH
�BOE�$ P�1SPKFDUJOH�8 PSLTI PQT�

5I F�TFDPOE�DI BQUFS�UJUMFE��/ FXDPNFSTh�&YQFSJFODFT
BOE�3FDPNNFOEBUJPOT
��GPDVTFT�PO�UI F�JOTJHI UT
TI BSFE�CZ�UI F�OFXDPNFST�EVSJOH�UI F�- JTUFOJOH
4FTTJPOT�BOE�' BDF�UP�' BDF�. FFUJOH�BCPVU�UI FJS
JOUFHSBUJPO�JO�- JTCPO�BOE�UI FJS�FYQFSJFODF�MJWJOH�JO
UI F�3FDFQUJPO�$ FOUFS��5I F�DI BQUFS�JT�PSHBOJ[ FE
UI FNBUJDBMMZ
�DPWFSJOH�UPQJDT�TVDI �BT�- BOHVBHF�BOE
" DDFTT�UP�*OGPSNBUJPO��*U�CFHJOT�XJUI �BO�JOUSPEVDUPSZ
UFYU�UI BU�DPNCJOFT�UFTUJNPOJBMT�GSPN�UI F
OFXDPNFST
�BJNJOH�UP�GBJUI GVMMZ�SFQSFTFOU�UI FJS
DPOUSJCVUJPOT��5I F�DI BQUFS�UI FO�QSFTFOUT�UI F�NBJO
SFDPNNFOEBUJPOT�GPS�CFUUFS�QSBDUJDFT�JO�CVMMFU
QPJOU�GPSNBU��

8 JUI JO�UI JT�DI BQUFS
�JMMVTUSBUJWF�RVPUFT�GSPN
OFXDPNFST�BSF�EJTQMBZFE�JO�EBSL�SFE�CPYFT
�XI JMF
SFMFWBOU�JOQVU�GSPN�QSBDUJUJPOFST�PO�UI F�TBNF
UI FNFT�JT�QSFTFOUFE�JO�MJHI U�SFE�CPYFT��

$ I BQUFS�� 
�UJUMFE��$ SFBUJPO�PG�B�$ PMMBCPSBUJWF
4PMVUJPO
��I JHI MJHI UT�UI F�GJOBM�QI BTF�PG�UI F�QSPDFTT

UI F�$ P�1SPKFDUJOH�8 PSLTI PQT��" GUFS�B
DPMMBCPSBUJWF�EFDJTJPO�PO�UI F�UPQJD�UP�GPDVT�PO��
- FBSOJOH�UI F�MBOHVBHF��
�UI JT�DI BQUFS�TI PXDBTFT
UI F�JEFBUJPO�QSPDFTT�UI BU�MFE�UP�UI F�DP�DSFBUJPO�PG
UXP�TPMVUJPOT�GPS�BO�JNQSPWFE�MBOHVBHF�MFBSOJOH
FYQFSJFODF��5I FTF�TPMVUJPOT�XFSF�EFWFMPQFE
DPMMBCPSBUJWFMZ�CZ�OFXDPNFST
�QSBDUJUJPOFST
�BOE
EFDJTJPO�NBLFST��

5I F�#PPLMFU�DPODMVEFT�XJUI �B�GJOBM�DI BQUFS�UI BU
QSFTFOUT�B�TFMFDUJPO�PG��5FTUJNPOJBMT�GSPN
1BSUJDJQBOUT
��DPMMFDUFE�EVSJOH�BOE�BGUFS�UI F
BDUJWJUJFT��5I FTF�UFTUJNPOJBMT�BJN�UP�I JHI MJHI U�UI F
BEEFE�WBMVF�PG�JOWPMWJOH�UI FN�JO�EFDJTJPO�NBLJOH
QSPDFTTFT��

0 WFSBMM
�UI F�JOGPSNBUJPO�QSFTFOUFE�JO�UI JT�CPPLMFU
TFSWFT�UP�JOTQJSF�EFDJTJPO�NBLFST�BOE
QSBDUJUJPOFST�CZ�TI PXDBTJOH�UI F�VOJRVF
QFSTQFDUJWFT�BOE�DPOUSJCVUJPOT�PG�OFXDPNFST��*U
BMTP�TI BSFT�TJHOJGJDBOU�FYQFSJFODFT�BOE
SFDPNNFOEBUJPOT�SFHBSEJOH�JOUFHSBUJPO
�XJUI �B
QBSUJDVMBS�FNQI BTJT�PO�- BOHVBHF�- FBSOJOH��5I JT
WBMVBCMF�JOGPSNBUJPO�DBO�CF�VUJMJ[FE�GPS�UI F
EFWFMPQNFOU�BOE�JNQSPWFNFOU�PG�QPMJDJFT�BOE
QSPHSBNT�BJNFE�BU�QSPNPUJOH�UI F�TVDDFTTGVM
JOUFHSBUJPO�PG�OFXDPNFST��
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TFMFDUFE� TQFDJGJD� FNPKJT� UP� DPOWFZ� UI FJS
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5I F�1BSUJDJQBUPSZ�1SPDFTT�XJUI �/ FXDPNFST�JT�QBSU
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QSPDFTT�PG�UI F�UPQJDT�UI BU�EJSFDUMZ�BGGFDU�UI FN�BOE
UI FJS�JOUFHSBUJPO�JOUP�UI F�DPVOUSZ�

5I JT�CPPLMFU�DPNQJMFT�UI F�LOPXMFEHF�DPMMFDUFE
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�VTJOH�UI F�MJWFE�FYQFSJFODFT�PG
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/ &8 $ 0 . &34�*/ 70 - 7&%�
�� �OFXDPNFST
��� �� �GFNBMF
�GSPN�" GHI BOJTUBO
�4ZSJB

*SBR
�BOE�*WPSZ�$ PBTU�

%&$ *4*0 / �. " , &34� 13" $ 5*$ *0 / &34�*/ 70 - 7&%�
�� �EFDJTJPO�NBLFST� QSBDUJDJPOFST�GSPN��. VOJDJQBMJUZ�PG
- JTCPO���3FGVHFF�*OUFHSBUJPO�%FQBSUNFOU
�+34�	3FGVHFF
I PTUJOH�PSHBOJ[ BUJPO�BOE�3FDFQUJPO�$ FOUFS
NBOBHFNFOU

�$ 3&4$ &3�	3FGVHFF�I PTUJOH�PSHBOJ[BUJPO
BOE�MBOHVBHF�DPVSTFT�TVQQMJFS

�) JHI �$ PNNJTTJPO�GPS
. JHSBUJPO�	" $ . 

�/ BUJPOBM�&NQMPZNFOU�BOE
1SPGFTTJPOBM�5SBJOJOH�*OTUJUVUF�	*&' 1

�41&" , �	MBOHVBHF
DPVSTFT�TVQQMJFS

�1PSUVHVFTF�3FE�$ SPTT�	I PTUJOH
PSHBOJ[ BUJPO

�1SPKFUP�1POUF�	JOUFHSBUJPO�TVQQPSU
�

�



�

45&1�� �

45&1�� �

' " $ &�50 �' " $ &
. &&5*/ (

$ 0 �130 +&$ 5*/ (
8 0 3, 4) 0 14

5I F�' BDF�UP�' BDF�. FFUJOH
�I FME�JO�' FCSVBSZ�� � � � �JO�BO�JOGPSNBM�TFUUJOH
�GBDJMJUBUFE�EJSFDU
DPNNVOJDBUJPO�CFUXFFO�� �OFXDPNFST�BOE�� �EFDJTJPO�NBLFST�BOE�QSBDUJUJPOFST��5I JT�NFFUJOH
TFSWFE�BT�B�QMBUGPSN�GPS�OFXDPNFST�UP�TI BSF�UI FJS�FYQFSJFODFT�BOE�SFDPNNFOEBUJPOT�JO�B
QFSTPOBM�BOE�EJSFDU�NBOOFS��5I F�TFTTJPO�GPTUFSFE�EJBMPHVF�BNPOH�QBSUJDJQBOUT
�BMMPXJOH�GPS�UI F
FYDI BOHF�PG�JEFBT�BOE�DMBSJGJDBUJPO�PG�QFSDFQUJPOT��%VSJOH�UI F�NFFUJOH
�OFXDPNFST�QSJNBSJMZ
TI BSFE�UI FJS�JOTJHI UT
�XI JMF�EFDJTJPO�NBLFST�BDUJWFMZ�MJTUFOFE
�BTLFE�RVFTUJPOT
�BOE�QSPWJEFE
GFFECBDL�PO�I PX�UI F�OFXDPNFSTh�FYQFSJFODFT�BOE�SFDPNNFOEBUJPOT�BMJHOFE�XJUI �BOE�JOGMVFODFE
UI FJS�XPSL��

5I F�$ P�1SPKFDUJOH�8 PSLTI PQ
�I FME�JO�" QSJM�� � � � 

CSPVHI U�UPHFUI FS�� �OFXDPNFST
�� �QSBDUJUJPOFST�BOE

EFDJTJPO�NBLFST�GPS�BO�JOUFOTJWF�GVMM�EBZ
DPMMBCPSBUJPO��5I F�GPDVT�PG�UI JT�BDUJWJUZ�XBT�PO�B

DI BMMFOHF�JEFOUJGJFE�EVSJOH�UI F�- JTUFOJOH�4FTTJPOT
BOE�' BDF�UP�' BDF�. FFUJOHT��- FBSOJOH�UI F�MBOHVBHF�

�
#VJMEJOH�VQPO�UI F�UFTUFE�1BSUJDJQBUPSZ�1PMJDZ�%FTJHO

NFUI PEPMPHZ�JNQMFNFOUFE�JO�TFWFSBM�OPSUI FSO
&VSPQFBO�DPVOUSJFT
�UI F�XPSLTI PQ�QSPWJEFE�B

QMBUGPSN�GPS�EJWFSTF�TUBLFI PMEFST�UP�DPNF�UPHFUI FS
BOE�EFWFMPQ�UBOHJCMF�TPMVUJPOT�UI BU�BSF�NFBOJOHGVM

GPS�UI F�CFOFGJDJBSJFT�

5I SPVHI PVU�UI F�FOUJSF�EBZ
�QBSUJDJQBOUT�FOHBHFE�JO�B
EZOBNJD�QSPDFTT
�FNQMPZJOH�QSBDUJDBM
�GVO
�BOE

DSFBUJWF�UPPMT��" T�B�SFTVMU�PG�UI JT�JOUFOTJWF
DPMMBCPSBUJPO
�UXP�QSPUPUZQF�TPMVUJPOT�BJNFE�BU

JNQSPWJOH�OFXDPNFST�FYQFSJFODF�JO�MFBSOJOH�UI F
1PSUVHVFTF�MBOHVBHF�XFSF�TVDDFTTGVMMZ�DSFBUFE�
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%VSJOH�- JTUFOJOH�4FTTJPOT�BOE�' BDF�UP�' BDF�. FFUJOH
�OFXDPNFST�TI BSFE�UI FJS�FYQFSJFODFT�BOE
SFDPNNFOEBUJPOT�BCPVU�NBOZ�EJGGFSFOU�BTQFDUT�PG�UI FJS�JOUFHSBUJPO�JO�- JTCPO��5I F�GPMMPXJOH�QBHFT
QSFTFOU�UI FJS�DPOUSJCVUJPOT
�TZTUFNBUJ[ FE�BOE�PSHBOJ[FE�CZ�UI FNF��*U�TUBSUT�XJUI �BO�JOUSPEVDUPSZ�UFYU�UI BU
DPNCJOFT�UFTUJNPOJBMT�GSPN�UI F�OFXDPNFST
�GPMMPXFE�CZ�UI F�NBJO�SFDPNNFOEBUJPOT�JO�CVMMFU�QPJOUT
�BOE
SFMFWBOU�RVPUFT�GSPN�OFXDPNFST�BOE�GSPN�EFDJTJPO�NBLFST� QSBDUJUJPOFST�
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8 I BU�XJMM�I BQQFO�OFYU �0 OF�PG�PVS�CJHHFTU�DPODFSOT�JT�UI BU�XF�DBO�U�QMBO�BOZUI JOH�VOUJM�XF�VOEFSTUBOE
I PX�UP�MJWF�JO�1PSUVHBM��8 F�OFFE�TPNFPOF�UP�FYQMBJO�UP�VT�XI BU�MJGF�JT�MJLF�GPS�SFGVHFFT�BOE�HJWF�VT
JOGPSNBUJPO�PO�I PX�UI F�MBX�XPSLT
�PVS�QSPHSBN
�PS�FWFO�I PX�UP�HFU�DJUJ[FOTI JQ��8 F�XPVME�MJLF�UP�LOPX
I PX�UI JOHT�XPSL�I FSF����' PS�FYBNQMF
�I PX�UP�HFU�BQQPJOUNFOUT�JO�I FBMUI �DFOUFST
�I PX�UP�BQQMZ�GPS�B�KPC

I PX�UP�BDDFTT�I JHI FS�FEVDBUJPO
�BOE�XI BU�PSHBOJ[BUJPOT�FYJTU�JO�1PSUVHBM�UI BU�NJHI U�JOUFSFTU�VT��8 F�BTL�B
MPU�PG�RVFTUJPOT
�CVU
�JO�UI F�FOE
�BMM�XF�XBOU�JT�UP�CF�JOUFHSBUFE�JOUP�UI F�1PSUVHVFTF�DVMUVSF�

i 1SFTFOU�NPNFOU�JT����*�DBOOPU�QMBO�BOZUI JOH
�*hN
TUJMM�JO�B�TJUVBUJPO�XI FSF�*�EPO�U�LOPX�I PX�UP�MJWF

I FSF�BOE�*hN�BMXBZT�UI JOLJOH�JUhT�WFSZ�I BSE�UP
MJWF�I FSF�BOE�UI BU�JT�NZ�CJHHFTU�DPODFSO�I FSF�w

��/ FXDPNFS

i1FPQMF�KVTU�I BWF�UP�DPNF�UP�VT�BOE�TBZ�j *
I BWF�B�QSPCMFNx��ZPV�BSF�OPU�CPUI FSJOH�NF�
4PNFUJNFT
�UI FZ�EPO�U�EP�UI BU�CFDBVTF�UI FZ
UI JOL�UI FZ�BSF�VQTFUUJOH�VT
�CVU�UI FZ�BSF�OPU�

8 F�BSF�QBJE�CZ�UI F�4UBUF�UP�QSPWJEF
TVQQPSU��*U�JT�OFWFS�B�QSPCMFN�UP�DPNF�BOE

TBZ�UI FZ�I BWF�B�QSPCMFN�w���1SBDUJUJPOFS

5FMM�VT�I PX�UI F�QSPHSBN�XPSLT�BOE�XI JDI
TVQQPSU�FYJTUT�BGUFS�JU�FOET�

8 F�OFFE�UP�VOEFSTUBOE�I PX�I FBMUI �DBSF
XPSLT
�GPS�FYBNQMF
�I PX�UP�NBLF�BO
BQQPJOUNFOU�BU�UI F�I FBMUI �DFOUFS�

i *U�XBT�WFSZ�JNQPSUBOU�UP�HJWF
OFX�SFGVHFFT�JOGPSNBUJPO

BCPVU�SFGVHFF�MJGF�I FSF�BOE
I PX�UI FJS�MJGF�XPSLT�I FSF

	BCPVU�UI FJS�SJHI UT
�BCPVU�UI F
QSPHSBNT���
��+VTU�UP�LOPX�XI BU

XJMM�I BQQFO�w���/ FXDPNFS

8 F�XBOU�UP�MFBSO�BCPVU�UI F�1PSUVHVFTF
DVMUVSF�BOE�TPDJBM�MJGF��8 F�OFFE�UI BU�UP�GFFM
MJLF�XF�CFMPOH�I FSF�

8 F�	XI P�BSF�- ( #5
�XBOU�UP�LOPX�BCPVU
- ( #5�PSHBOJ[BUJPOT�BOE�QMBDFT�XI FSF�XF
DBO�GJOE�QFPQMF�MJLF�VT��*U�JT�CFUUFS�JG�ZPV
QFSTPOBMMZ�UBLF�VT�UI FSF�UI F�GJSTU�UJNF�

�

) FMQ�VT�OBWJHBUF�UI SPVHI �UI F�JOGPSNBUJPO�
*U�JT�OPU�FOPVHI �UP�UFMM�VT�XI FSF�UP�GJOE�JU��

5FMM�VT�I PX�PVS�DI JMESFO�DBO�HP�UP
VOJWFSTJUZ�BOE�DPOOFDU�VT�XJUI �VOJWFSTJUJFT��

i *U�JT�JNQPSUBOU�UP�NBLF�WJTJUT�CZ�PSHBOJ[ BUJPOT
CFDBVTF
�CFGPSF
�NZ�PSHBOJ[ BUJPO�XBT�WJTJUJOH

FWFSZ�XFFL
�CVU�OPX�OP��*U�JT�I BSE�UP�HFU�PVU�NZ
I PNF�CFDBVTF�*�GFFM�CMJOE�CFDBVTF�*�LOPXT

OPUI JOH�BCPVU�1PSUVHBM
�I PX�JU�XPSLT�w
��/ FXDPNFS

3FHVMBS�WJTJUT�GSPN�TPDJBM�XPSLFST�BSF
JNQPSUBOU��*U�T�B�NPNFOU�UP�FYQMBJO�I PX�UI F
DJUZ�XPSLT
�XI FSF�UP�GJOE�UI F�SJHI U�CVT
�UI F
TVQFSNBSLFU
�BOE�PUI FS�UZQFT�PG�JOGPSNBUJPO�
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4PNFUJNFT
�XF�GFFM�BMPOF
�FWFO�JG�PVS�GBNJMZ�JT�XJUI �VT��8 I FO�XF�BSSJWF�BU�UI F�BJSQPSU
�XF�GFFM�UI BU
OPCPEZ�JT�UI FSF��*O�PVS�DPVOUSZ
�NBOZ�PG�VT�XFSF�WFSZ�TPDJBM�BOE�MJWFE�JO�B�I PVTF�XJUI �B�CJH�GBNJMZ

XI JMF�I FSF�UI FSF�BSF�GFX�QFPQMF��*U�T�JNQPSUBOU�UP�NFFU�PUI FS�QFPQMF
�FTQFDJBMMZ�EVSJOH�UI F�GJSTU���
NPOUI T�PG�JOUFHSBUJPO��*U�T�DPNQMJDBUFE�UP�DPOUBDU�1PSUVHVFTF�QFPQMF
�TP�JU�I FMQT�XI FO�TPNFPOF�WJTJUT
VT�PS�XI FO�XF�LOPX�BCPVU�FWFOUT�JO�XI JDI �XF�DBO�QBSUJDJQBUF��8 JUI �QFPQMF
�FWFSZUI JOH�JT�CFUUFS��

i *�SFBMMZ�GFMU�BMPOF�EFTQJUF�NZ�GBNJMZ�CFJOH�XJUI
NF��8 I FO�*�DBNF�UP�UI F�BJSQPSU
�*�GFMU�CZ�NZTFMG
BOE�UI BU�OPCPEZ�XBT�UI FSF��*O�NZ�DPVOUSZ�XF
BSF�WFSZ�TPDJBM
�XF�I BWF�B�GBNJMZ
�B�I PVTF
�BOE

I FSF�XF�XFSF�POMZ�� �QFPQMF�w���/ FXDPNFS

i / PX�*�BN�HPPE�I FSF
�*�BN�MJLJOH�1PSUVHBM��*
BN�MJLJOH�JU�CFDBVTF�*�I BWF�GSJFOET
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XPSL�UI BU�BMXBZT�XPSLT�JO�SFMBUJPOTI JQT�XJUI
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��1SBDUJUJPOFS

- *' &�*/ �5) &�3&$ &15*0 / �$ &/ 5&3
3&- " 5*0 / 4) *1�#&58 &&/ �5) &�3&4*%&/ 54
" / %�5) &�130 ' &44*0 / " - 4

%PO�U�HJWF�TQFDJBM�USFBUNFOU�UP�TPNF
QFPQMF�

i8 I BU�*�XPVME�DI BOHF�JO�UI F�$ FOUFS�JT�GFFMJOH
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XF�I BWF�UP�CF�TJHOFE�JO�JO�4PDJBM�4FDVSJUZ��" U
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