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�XF�CFMJFWF�UI BU�JNQSPWJOH�PVUDPNFT�GPS
DI JMESFO�JT�B�QVCMJD�SFTQPOTJCJMJUZ
�FTTFOUJBM�UP�UI F�RVBMJUZ�PG�MJGF�JO�PVS�TUBUF��*O�UI JT�SFQPSU

#SJEHJOH�UI F�( BQT
�XF�XJMM�FYQMPSF�UI F�NJTTJOH�QJFDFT�UI BU�BSF�FTTFOUJBM�FMFNFOUT�TUJMM
OFFEFE�UP�DSFBUF�B�GVMMZ�TVQQPSUJWF�BOE�FGGFDUJWF�FBSMZ�DI JMEI PPE�TZTUFN�JO�. JTTJTTJQQJ��

8 F�CFMJFWF�UI BU�EFDJTJPO�NBLFST�NVTU�MJTUFO�DMPTFMZ�UP�UI PTF�EJSFDUMZ�JNQBDUFE�o�QBSFOUT

FBSMZ�DI JMEI PPE�QSPGFTTJPOBMT
�BOE�DPNNVOJUZ�NFNCFST�o�UP�GVMMZ�HSBTQ�UI F�DPNQMFYJUJFT
BOE�SFBMJUJFT�UI FZ�GBDF��0 OMZ�CZ�FOHBHJOH�XJUI �UI FTF�WPJDFT�DBO�QPMJDJFT�CF�DSBGUFE�UI BU
USVMZ�BEESFTT�UI FJS�OFFET��8 F�BMTP�SFDPHOJ[F�UI BU�USBOTGPSNBUJWF�DI BOHF�SFRVJSFT
DPMMBCPSBUJPO��8 I FO�EJWFSTF�QBSUOFST�o�JODMVEJOH�TUBUF�MFBEFST
�QSBDUJUJPOFST
�CVTJOFTT
MFBEFST
�BOE�TVCKFDU�NBUUFS�FYQFSUT�o�VOJUF
�UI FZ�DSFBUF�TPMVUJPOT�UBJMPSFE�UP�UI F�VOJRVF
OFFET�PG�. JTTJTTJQQJ�T�DI JMESFO�BOE�GBNJMJFT�

*O�QSFQBSJOH�GPS�UI JT�SFQPSU
�. &- " �T�%JSFDUPS�PG�" EWPDBDZ�BOE�1PMJDZ�DPOEVDUFE
JOUFSWJFXT
�GPDVT�HSPVQT
�BOE�TVSWFZT�XJUI �� � �QBSFOUT�QSJNBSJMZ�JO�/ PSUI �. JTTJTTJQQJ
	DPVOUJFT�OPSUI �PG�) JHI XBZ�� � 
�BOE�FBSMZ�DI JMEI PPE�MFBEFST�GSPN�BDSPTT�UI F�TUBUF��8 F
TFMFDUFE�/ PSUI �. JTTJTTJQQJ�BT�UI F�SFHJPO�UP�QSJPSJUJ[F�CFDBVTF�PG�JUT�HFPHSBQI JD
�FDPOPNJD

BOE�FEVDBUJPOBM�EJWFSTJUZ���3FDVSSJOH�UI FNFT�FNFSHFE�BSPVOE�GJOBODJBM�CBSSJFST
�SFTPVSDF
EJTQBSJUJFT
�BOE�XPSLGPSDF�DI BMMFOHFT
�FNQI BTJ[ JOH�UI F�OFFE�GPS�FRVJUBCMF�GVOEJOH

JODSFBTFE�TVQQPSU�GPS�DI JME�DBSF�XPSLFST
�BOE�TPMVUJPOT�GPS�SVSBM�BDDFTT�HBQT��5I F�GJOEJOHT
GSPN�UI JT�TVSWFZ�I BWF�CFFO�TI BSFE�BOE�XFSF�VTFE�UP�QSPWJEF�HVJEBODF�UP�UI F�TUFFSJOH
DPNNJUUFF�PG�. JTTJTTJQQJ�' PSVN�' PS�UI F�' VUVSF
�B�TUBUFXJEF�FBSMZ�DI JMEI PPE�DPBMJUJPO

XI JDI �VOJUFT�. JTTJTTJQQJBOT�UP�BEWPDBUF�GPS�TZTUFNJD�DI BOHF�JO�UI F�FBSMZ�DI JMEI PPE�TFDUPS�
8 I JMF�PVS�TVSWFZ�TBNQMF�JT�OPU�FOUJSFMZ�SFQSFTFOUBUJWF�PG�UI F�TUBUF�PG�. JTTJTTJQQJ
�BOE�JT
OPU�MBSHF
�XF�CFMJFWF�UI BU�UI FJS�WPJDFT�BOE�QFSTQFDUJWFT�BSF�WBMVBCMF�UP�UI F�XPSL�PG
EFTJHOJOH�B�TUBUF�PG�UI F�BSU�FBSMZ�DI JMEI PPE�TZTUFN�

�



, FZ�$ POUSJCVUPST
5I F�TVDDFTT�PG�FBSMZ�DI JMEI PPE�FEVDBUJPO�JO�. JTTJTTJQQJ�I JOHFT�PO�JOTJHI UT�GSPN�B�EJWFSTF�PG
HSPVQ�PG�LFZ�DPOUSJCVUPST��' PS�UI JT�SFQPSU
�XF�HBUI FSFE�GFFECBDL�GSPN�QBSFOUT�BOE
DBSFHJWFST�JO�/ PSUI �. JTTJTTJQQJ�BOE�TUBUFXJEF�FBSMZ�DI JMEI PPE�PSHBOJ[BUJPOT�BOE�QSPHSBN
MFBEFST��5I F�QBSFOUT�BOE�DBSFHJWFST�TVSWFZFE�JODMVEF�� � �GBNJMJFT�XJUI �ZPVOH�DI JMESFO�	� ��
VOEFS

�XI JMF�UI F�PSHBOJ[BUJPO�MFBEFST�QSPWJEF�TFSWJDFT�BOE�QSPHSBNT�GPS�JOGBOUT
�UPEEMFST
BOE�UI FJS�GBNJMJFT�BDSPTT�UI F�TUBUF
�JODMVEJOH�NBUFSOBM�I FBMUI �TFSWJDFT
�FBSMZ�FEVDBUJPO
�BOE
NBUFSOBM�OFFET��5I F�SFTQPOTFT�PGGFS�JOWBMVBCMF�GJSTU�I BOE�JOTJHI UT�JOUP�UI F�BDDFTTJCJMJUZ

BGGPSEBCJMJUZ
�BOE�RVBMJUZ�PG�DI JME�DBSF
�BT�XFMM�BT�UI F�HBQT�FODPVOUFSFE�XI FO�USZJOH�UP�CVJME
B�TZTUFN�UI BU�QSPWJEFT�CFUUFS�CFHJOOJOHT�GPS�PVS�DI JMESFO�

6/ %&345" / %*/ (
5) &�- " / %4$" 1&
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. JTTJTTJQQJ�GBDFT�TJHOJGJDBOU�DI BMMFOHFT�JO�TVQQPSUJOH�ZPVOH�DI JMESFO�BOE�UI FJS�GBNJMJFT

QBSUJDVMBSMZ�XI FO�JU�DPNFT�UP�NBUFSOBM�I FBMUI 
�DI JME�I FBMUI 
�BOE�CVJMEJOH�TUSPOH�GBNJMZ
GPVOEBUJPOT��5I F�XFMM�CFJOH�PG�NPUI FST�BOE�ZPVOH�DI JMESFO�JT�B�DSJUJDBM�QBSU�PG�B�UI SJWJOH
DPNNVOJUZ
�ZFU�UPP�NBOZ�GBNJMJFT�GBDF�PCTUBDMFT�JO�BDDFTTJOH�UI F�SFTPVSDFT�UI FZ�OFFE�GPS�B
I FBMUI Z�TUBSU�

*O�� � � � 
�UI FSF�XFSF�� �� 
� � � �DI JMESFO�BOE�POMZ��
� � � �MJDFOTFE�	DFOUFS��BOE�I PNF�CBTFE

DI JME�DBSF�DFOUFST�BDSPTT�UI F�TUBUF� ��5I JT�HBQ�I JHI MJHI UT�UI F�CSPBEFS�DI BMMFOHF�GBNJMJFT�GBDF
JO�BDDFTTJOH�FTTFOUJBM�TVQQPSUT‰GSPN�QSFOBUBM�DBSF�BOE�QFEJBUSJD�TFSWJDFT�UP�TBGF
�SFMJBCMF
DI JME�DBSF��*O�SVSBM�SFHJPOT
�UI F�TDBSDJUZ�PG�TFSWJDFT�TVDI �BT�NBUFSOBM�DBSF�QSPWJEFST�BOE
QFEJBUSJDJBOT�DPNQPVOET�UI F�EJGGJDVMUZ�GPS�GBNJMJFT�TFFLJOH�DPOTJTUFOU
�I JHI �RVBMJUZ�I FBMUI
TVQQPSU��*O�VSCBO�BSFBT
�XI JMF�NPSF�TFSWJDFT�NBZ�CF�BWBJMBCMF
�BGGPSEBCJMJUZ�PGUFO�SFNBJOT
PVU�PG�SFBDI �

. BUFSOBM�I FBMUI �PVUDPNFT�JO�. JTTJTTJQQJ�DPOUJOVF�UP�MBH�CFI JOE�OBUJPOBM�BWFSBHFT
�XJUI
I JHI FS�SBUFT�PG�NBUFSOBM�NPSUBMJUZ
�FTQFDJBMMZ�BNPOH�#MBDL�XPNFO��&OTVSJOH�UI BU�NPUI FST
SFDFJWF�BEFRVBUF�QSFOBUBM�BOE�QPTUOBUBM�DBSF�JT�DSJUJDBM�OPU�POMZ�GPS�UI FJS�I FBMUI �CVU�GPS�UI F
I FBMUI Z�EFWFMPQNFOU�PG�UI FJS�DI JMESFO��4JNJMBSMZ
�DI JME�I FBMUI �JT�TI BQFE�FBSMZ�CZ�GBDUPST�TVDI
BT�OVUSJUJPO
�TBGF�FOWJSPONFOUT
�BOE�UJNFMZ�NFEJDBM�DBSF‰ZFU�NBOZ�GBNJMJFT�TUJMM�MBDL�BDDFTT
UP�UI FTF�CBTJDT�

" GGPSEBCJMJUZ�BEET�BOPUI FS�MBZFS�PG�TUSFTT��*O�� � � � 
�UI F�BWFSBHF�QSJDF�PG�DFOUFS�CBTFE�JOGBOU
DBSF�XBT�� � 
�� � �QFS�ZFBS�	� � � � �QFS�NPOUI 

�BOE�I PNF�CBTFE�DBSF�BWFSBHFE�� � 
� � � �BOOVBMMZ
	� � � � �QFS�NPOUI 
� ��' PS�TJOHMF�QBSFOUT
�UI JT�DBO�NFBO�TQFOEJOH�NPSF�UI BO�� � � �PG�UI FJS
JODPNF�PO�DI JME�DBSF�BMPOF��5I FTF�DPTUT�DPNQFUF�XJUI �CBTJD�OFFET�MJLF�GPPE
�I PVTJOH
�BOE
I FBMUI DBSF
�MFBWJOH�GBNJMJFT�TUSFUDI FE�UI JO� �

5I F�DI JME�DBSF�XPSLGPSDF
�NBOZ�PG�XI PN�BSF�XPNFO�BOE�NPUI FST�UI FNTFMWFT
�BMTP�GBDF
TZTUFNJD�DI BMMFOHFT��8 JUI �BO�BWFSBHF�XBHF�PG�KVTU�� � � 
� � � � �BOOVBMMZ
�NPTU�FBSMZ�DI JMEI PPE
QSPWJEFST�XPSL�XJUI PVU�CFOFGJUT�PS�KPC�TFDVSJUZ��" EESFTTJOH�UI F�OFFET�PG�UI JT�XPSLGPSDF�JT
FTTFOUJBM�OPU�KVTU�GPS�DBSF�RVBMJUZ
�CVU�GPS�FDPOPNJD�TUBCJMJUZ�BOE�TUSPOH�GBNJMZ�TZTUFNT
BDSPTT�UI F�TUBUF�

4VQQPSUJOH�NBUFSOBM�BOE�DI JME�I FBMUI 
�NBLJOH�DBSF�NPSF�BGGPSEBCMF
�BOE�JOWFTUJOH�JO
GBNJMJFTh�XFMM�CFJOH�BSF�BMM�FTTFOUJBM�TUFQT�UPXBSE�B�TUSPOHFS
�I FBMUI JFS�. JTTJTTJQQJ��#Z
TUSFOHUI FOJOH�UI F�TZTUFNT�UI BU�TVQQPSU�NPUI FST�BOE�ZPVOH�DI JMESFO
�UI F�TUBUF�DBO�CVJME�B
GPVOEBUJPO�XI FSF�GBNJMJFT‰OPU�KVTU�TVSWJWF‰CVU�UI SJWF�

5I F�4UBUF�PG�UI F�&BSMZ�$I JMEI PPE��4ZTUFN�JO�. JTTJTTJQQJ

� I UUQT���XXX�GGZG�PSH�XQ�DPOUFOU�VQMPBET�� � � � � � � � � � � � �. JTTJTTJQQJ�4UBUF�' BDU�4I FFU�QEG
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#MBDL�PS�" GSJDBO
" NFSJDBO
8 I JUF

) JTQBOJD

" TJBO

5I F�TVSWFZ�XBT�UBLFO�CZ�� �
JOEJWJEVBMT�GSPN�/ PSUI �. JTTJTTJQQJ
UI BU�JEFOUJGJFE�BT�FJUI FS�B�QBSFOU
PS�DBSFHJWFS�UP�BU�MFBTU�POF�DI JME
VOEFS�UI F�BHF�PG�GJWF��" DDPSEJOH
UP�UI F�TUBUJDT�PO�UI JT�QBHF
�UI F
NBKPSJUZ�XFSF�� � �� � �ZFBST�PME

#MBDL�PS�" GSJDBO�" NFSJDBO

NBSSJFE
�GVMM�UJNF�FNQMPZFE
�BOE
FBSO�� � � 
� � � ���� � � 
� � � �BOOVBMMZ
XJUI �FJUI FS�TPNF
DPMMFHF� UFDI OJDBM�USBJOJOH�PS�B
CBDI FMPS�T�EFHSFF�
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*O�" VHVTU�� � � � 
�UI F�4UBUF�PG�#BCJFT�NFFUJOH
XBT�I FME�UP�CSJOH�UPHFUI FS�EJWFSTF�WPJDFT�BOE
GPTUFS�NFBOJOHGVM�DPMMBCPSBUJPO�JO�TI BQJOH
. JTTJTTJQQJ�T�FBSMZ�DI JMEI PPE�TZTUFN��5I JT�JO�
QFSTPO�HBUI FSJOH�I PTUFE�� � � �FBSMZ�DI JME�DBSF
QSPWJEFST�BOE�FBSMZ�DI JMEI PPE�MFBEFST�GSPN
BDSPTT�. JTTJTTJQQJ�

5I F�HBUI FSJOH�BJNFE�UP�BDUJWFMZ�FOHBHF
QBSUJDJQBOUT�JO�GPDVT�HSPVQ�DPOWFSTBUJPOT

FODPVSBHJOH�UI FN�UP�TI BSF�JOOPWBUJWF�JEFBT
BOE�TUSBUFHJFT�UP�TVQQPSU�ZPVOH�DI JMESFO�BOE
GBNJMJFT��" �LFZ�HPBM�XBT�UP�JEFOUJGZ�FYJTUJOH
SFTPVSDFT�BOE�TVQQPSU�TZTUFNT
�FOTVSJOH�UI FZ
BSF�CPUI �BDDFTTJCMF�BOE�FGGFDUJWF�

5I F�GPMMPXJOH�BSF�UI F�SFTVMUT�HBUI FSFE�GSPN
TVSWFZT�BOE�JOUFSWJFXT�DPOEVDUFE�XJUI
QBSUJDJQBOUT��5I F�TUBUFNFOUT�CFMPX�SFGMFDU
UI F�LFZ�UI FNFT
�JOTJHI UT
�BOE�QSJPSJUJFT�UI BU
FNFSHFE�GSPN�UI FJS�SFTQPOTFT
�PGGFSJOH�B
DPMMFDUJWF�TOBQTI PU�PG�UI FJS�FYQFSJFODFT

QFSTQFDUJWFT
�BOE�SFDPNNFOEBUJPOT�GPS
TUSFOHUI FOJOH�FBSMZ�DI JMEI PPE�TZTUFNT�JO
. JTTJTTJQQJ�

45" 5&8 *%&�&" 3- : �$) *- %) 0 0 %
0 3( " / *; " 5*0 / 4

�" / %�130 ( 3" . �- &" %&34

1BSUJDJQBOUT�SFDFJWFE�VQEBUFT�PO�SFDFOU�EFWFMPQNFOUT�JO�FBSMZ�DI JMEI PPE�FEVDBUJPO
�FOBCMJOH
JOGPSNFE�EJTDVTTJPO�BOE�JOTJHI U�TI BSJOH��5I F�NFFUJOH�BMTP�QSPWJEFE�B�QMBUGPSN�GPS�TZTUFN
MFBEFST�UP�PGGFS�QFSTQFDUJWFT�PO�DVSSFOU�DI BMMFOHFT�BOE�PQQPSUVOJUJFT
�I FMQJOH�UP�HVJEF�GVUVSF
QMBOOJOH��

6MUJNBUFMZ
�UI F�4UBUF�PG�#BCJFT�FWFOU�MBVODI FE�UI F�. JTTJTTJQQJ�' PSVN�GPS�UI F�' VUVSF�T�4UFFSJOH
$ PNNJUUFF�PO�B�KPVSOFZ�UP�FYQMPSF�BOE�QSJPSJUJ[F�FDPOPNJD�TFDVSJUZ�BOE�GBNJMZ�TUBCJMJUZ�JTTVFT

XI JMF�BMTP�TVQQPSUJOH�UI F�EFWFMPQNFOU�PG�B�DMFBS�BDUJPO�QMBO�BOE�B�VOJGJFE�BHFOEB�GPS
JOJUJBUJWFT�TFSWJOH�DI JMESFO�GSPN�QSFOBUBM�UP�BHF�GJWF�
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' BNJMZ�&OHBHNFOU�� �%JSFDU�
*OWPMWFNFOU�JO�%FDJTJPO�NBLJOH

" DDFTT�UP�" GGPSEBCMF�BOE�
" WBJMBCMF�$ I JME�$ BSF

4UBCJMJUZ�JO�UI F
$ I JME�$ BSF�8 PSLGPSDF

&OTVSJOH�3FTPVDF�" MMPDBUJPO�JT
&RVJUBCMF�" DSPTT�( FPHSBQI Z

) FBMUI 
�%FWFMPQNFOUBM
�BOE
4VQQPSU�4FSWJDFT�GPS�' BNJMJFT



' BNJMZ�&OHBHNFOU�� �%JSFDU�
*OWPMWFNFOU�JO�%FDJTJPO�NBLJOH

1" 3&/ 54�" / %
$ " 3&( *7&34�
5I F�QBSFOUT�BOE�DBSFHJWFST
SFTQPOEFE�UI FZ�GFFM
EJTDPOOFDUFE�GSPN�EFDJTJPO�
NBLJOH�QSPDFTTFT�BOE�MBDL�UPPMT
PS�LOPXMFEHF�UP�BEWPDBUF�GPS
UI FJS�GBNJMJFT�FGGFDUJWFMZ��
1BSFOUT�BOE�DBSFHJWFST�BHSFFE
UI FSF�JT�B�OFFE�GPS�SFTPVSDFT�BOE
USBJOJOH�UP�FNQPXFS�QBSFOUT�UP
UBLF�BO�BDUJWF�SPMF�JO�TI BQJOH
QPMJDJFT��" MTP
�QBSFOUT�BOE
DBSFHJWFST�EFTJSF�NPSF
PQQPSUVOJUJFT�UP�JOGMVFODF
QPMJDJFT�BOE�JNQSPWF�UI FJS
DI JMESFO�T�DBSF��

&" 3- : �$ ) *- %) 0 0 %
- &" %&34�
5I F�FBSMZ�DI JMEI PPE�MFBEFST�TI BSFE�I PX
NBOZ�PG�UI FN�FEVDBUF�QBSFOUT� DBSFHJWFST
UP�HJWF�UI FN�UI F�UPPMT�UP�BEWPDBUF�GPS
UI FNTFMWFT
�JODSFBTJOH�UI FJS�FOHBHFNFOU�
5I FZ�FYQSFTTFE�UI BU�XI JMF�JU�JT�I BQQFOJOH

JU�JT�OPU�FOPVHI ��5I FZ�FYQSFTTFE�UI F�OFFE
UP�JODSFBTF�QBSFOU�SFQSFTFOUBUJPO�JO
EFDJTJPO�NBLJOH
�TP�UI BU�QPMJDJFT�DBO
CFUUFS�SFGMFDU�UI F�OFFET�PG�GBNJMJFT�MPDBMMZ

SFHJPOBMMZ
�BOE�BDSPTT�UI F�TUBUF��

i 1BSFOUJOH�TFNJOBST�UI BU
I FMQ�XJUI ����UI BU��VTJOH�UI F
SJHI U�XPSET�UI BU�MM�QSPWF
TVDDFTTGVM�JO�BEWPDBUJOH

GPS�NZ�DI JME�T�OFFETw

i *OGPSNBUJPO�BOE
&EVDBUJPOw

i 0 OMJOF�GPSVNT�BOE
EJTDVTTJPOTw
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1BSFOUT�GBDF�DI BMMFOHFT�BDDFTTJOH
BGGPSEBCMF�DI JME�DBSF�EVF�UP�GJOBODJBM
DPOTUSBJOUT�BOE�DPNQMFY
RVBMJGJDBUJPO�QSPDFTTFT��5I FSF�XBT
BO�PWFSXI FMNJOH�BNPVOU�PG
SFTQPOTFT�TUBUJOH�B�OFFE�GPS
FYQBOEFE�DI JME�DBSF�TVCTJEJFT�BOE
TJNQMJGJFE�FMJHJCJMJUZ�QSPDFTTFT��" MTP

QBSFOUT�BOE�DBSFHJWFST�XJUI
OJHI UTI JGU�XPSL�SFRVFTUFE�FYUFOEFE
I PVST�PS�PWFSOJHI U�BDDFTT�UP�DI JME
DBSF��5I F�SFTVMUT�BMTP�TI PXFE
SFRVFTUT�GPS�FNQMPZFS�TQPOTPSFE
DI JME�DBSF��

&BSMZ�$ I JMEI PPE�- FBEFST�NFOUJPOFE�B�OFFE�UP�UBSHFU�VOEFSTFSWFE
BSFBT�UP�FOTVSF�UI BU�BMM�GBNJMJFT�I BWF�FRVBM�BDDFTT�UP�SFTPVSDFT�BOE
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