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&YFDVUJWF�4VNNBSZ

8IFO�QMBOOJOH�QSPEVDU�MJOFT
�NBOZ�DSJUFSJB�IBWF�UP�CF�UBLFO�JOUP�BDDPVOU�JO�
PSEFS�UP�EFDJEF
�GPS�FYBNQMF
�XIFUIFS�B�TQFDJGJD�GFBUVSF�TIPVME�CF�EFWFMPQFE�GPS�
SFVTF�PS�TQFDJGJDBMMZ�GPS�B�TJOHMF�TZTUFN��0OF�DSJUFSJPO�JT�UIF�SFMJBCJMJUZ�PG�UIF�
FOUJSF�QSPEVDU�MJOF��*O�PSEFS�UP�UBLF�UIJT�DSJUFSJPO�FYQMJDJUMZ�JOUP�BDDPVOU
�SFMJBCJMJUZ�
QSFEJDUJPO�NPEFMT�BSF�SFRVJSFE��5IFTF�NPEFMT�BJN�BU�QSFEJDUJOH�UIF�SFMJBCJMJUZ�PG�
B�GFBUVSF�CBTFE�PO�UIF�TUBSUJOH�TJUVBUJPO�	F�H�
�XIFUIFS�UIF�GFBUVSF�IBT�UP�CF�
JNQMFNFOUFE�GSPN�TDSBUDI
�XIFUIFS�FYJTUJOH�DPEF�DBO�CF�BEBQUFE�PS�SFFOHJ�
OFFSFE
�BOE�UIF�EFWFMPQNFOU�BQQSPBDI�	F�H�
�EFWFMPQ�GPS�SFVTF�PS�EFWFMPQ�TZT�
UFN�TQFDJGJD
�

5IJT�SFQPSU�XPSLT�UPXBSET�UIF�EFGJOJUJPO�PG�B�SFMJBCJMJUZ�QSFEJDUJPO�NPEFM��4QFDJG�
JDBMMZ
�B�CSJFG�TVSWFZ�PG�FYJTUJOH�SFMJBCJMJUZ�QSFEJDUJPO�NPEFMT�JT�HJWFO��)PXFWFS
�
OPOF�PG�UIFTF�BQQSPBDIFT�JT�SFBEJMZ�JNQMFNFOUBCMF�JO�UIF�DPOUFYU�PG�QMBOOJOH�B�
QSPEVDU�MJOF��5IFSFGPSF
�BT�B�GJSTU�TUFQ�B�NFBTVSFNFOU�QSPHSBN�JT�QSPQPTFE
�JO�
XIJDI�UIF�SFMJBCJMJUZ�PG�GFBUVSFT�JT�DIBSBDUFSJ[FE��'PS�UIJT�QVSQPTF
�TFWFSBM�NFB�
TVSFT�SFTQ��NPEFMT�GPS�SFMJBCJMJUZ�BSF�QSFTFOUFE�UPHFUIFS�XJUI�B�MJTU�PG�GBDUPST�UIBU�
XFSF�SFQPSUFE�JO�UIF�MJUFSBUVSF�UP�IBWF�BO�JNQBDU�PO�UIF�SFMJBCJMJUZ�PG�B�TPGUXBSF�
TZTUFN�
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� 0CKFDUJWF

5IF�PCKFDUJWF�PG�UIJT�SFQPSU�JT�UP�XPSL�UPXBSET�B�NFUIPE�GPS�CVJMEJOH�SFMJBCJMJUZ�
QSFEJDUJPO�NPEFMT�JO�UIF�GSBNFXPSL�PG�QSPEVDU�MJOF�BQQSPBDIFT��*O�UIF�QMBOOJOH�
QIBTF�PG�B�QSPEVDU�MJOF�B�EFDJTJPO�IBT�UP�CF�NBEF�XIFUIFS�B�QBSUJDVMBS�GFBUVSF�G�
TIPVME�CF�JNQMFNFOUFE�TZTUFN�TQFDJGJD�PS�XIFUIFS�JU�TIPVME�CF�EFWFMPQFE�GPS�
SFVTF�TP�UIBU�UIF�GFBUVSF�DBO�CF�JOTUBOUJBUFE�JO�TFWFSBM�TZTUFNT�

0OF�DSJUFSJPO�GPS�UIJT�EFDJTJPO�JT�IPX�UIF�SFMJBCJMJUZ�PG�UIF�QSPEVDU�MJOF�JT�BGGFDUFE�
JO�FBDI�DBTF��*OUVJUJWFMZ�JU�DBO�CF�BSHVNFOUFE�UIBU�B�SFVTBCMF�GFBUVSF�NJHIU�
TIPX�IJHIFS�SFMJBCJMJUZ�BT�EFGFDUT�BSF�GBTUFS�EFUFDFE�BOE�SFNPWFE�JO�NVMUJQMF�
JOTUBOUJBUJPOT��0O�UIF�PUIFS�IBOE�B�SFVTBCMF�GFBUVSF�NJHIU�BMTP�CF�NPSF�DPN�
QMFY�BOE�UIVT�NPSF�EFGFDU�QSPOF�

5BLJOH�JOUP�BDDPVOU�UIJT�DSJUFSJPO�EVSJOH�UIF�QMBOOJOH�PG�B�QSPEVDU�MJOF�BMMPXT�UP�
BTTFTT
�XIJDI�JNQBDU�B�EFDJTJPO�	F�H�
�XIFUIFS�UP�EFWFMPQ�B�GFBUVSF�GPS�SFVTF�PS�
TQFDJGJDBMMZ�GPS�POF�TZTUFN
�IBT�PO�UIF�RVBMJUZ�PG�UIF�QSPEVDU�MJOF��*EFBMMZ
�UIJT�
EFDJTJPO�TIPVME�CF�NBEF�TP�UIBU�UIF�OVNCFS�PG�GBJMVSFT�JO�UIF�QSPEVDU�MJOF�	JO�B�
TQFDJGJFE�QFSJPE�PG�UJNF
�JT�NJOJNJ[FE
�UIF�.FBO�5JNF�5P�'BJMVSF�JT�NBYJNJ[FE
�
PS�UIBU�UIF�EFGFDU�EFOTJUZ�JT�NJOJNJ[FE�

5IF�SFNBJOJOH�TFDUJPOT�BSF�PSHBOJ[FE�BT�GPMMPXT��4FDUJPO���EJTDVTTFT�IPX�UP�
NFBTVSF�TPGUXBSF�SFMJBCJMJUZ��4FDUJPO���CSJFGMZ�TVSWFZT�UIF�TUBUF�PG�UIF�BSU�JO�TPGU�
XBSF�SFVTF
�TPGUXBSF�SFMJBCJMJUZ�FOHJOFFSJOH
�BOE�TPGUXBSF�RVBMJUZ�QSFEJDUJPO�UP�
JEFOUJGZ�FYJTUJOH�TPMVUJPOT�UIBU�NJHIU�CF�BQQMJDBCMF�GPS�UIF�PCKFDUJWF�MJTUFE�BCPWF��
4FDUJPO���MJTUT�QSPQPTBMT�GPS�UIF�GVUVSF�XPSL�
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� .FBTVSJOH�3FMJBCJMJUZ

5IF�FNQIBTJT�PG�B�SFMJBCJMJUZ�QSFEJDUJPO�NPEFM�JT�UIF�TPGUXBSF�BUUSJCVUF�SFMJBCJMJUZ��
5IVT
�UIJT�TFDUJPO�CSJFGMZ�JOUSPEVDFT�TFWFSBM�XBZT�PG�PQFSBUJPOBMJ[JOH�BOE�NFB�
TVSJOHmSFMJBCJMJUZn�

4PGUXBSF�SFMJBCJMJUZ��4PGUXBSF�SFMJBCJMJUZ�JT�EFGJOFE�BT�UIF�QSPCBCJMJUZ�PG�GBJMVSF�GSFF�
TPGUXBSF�PQFSBUJPO�GPS�B�TQFDJGJFE�QFSJPE�PG�UJNF�JO�B�TQFDJGJFE�FOWJSPONFOU�<�>�

'BJMVSF�JOUFOTJUZ��5IF�FYQFDUFE�OVNCFS�PG�GBJMVSFT�QFS�UJNF�VOJU�PS�OBUVSBM�VOJU��
&�H������GBJMVSFT�IS
���GBJMVSFT�QFS������USBOTBDUJPOT�

.55'��5IF�FYQFDUFE�MFOHUI�PG�BO�JOUFSWBM�CFUXFFO�UXP�GBJMVSFT�

"MM�UIFTF�EFGJOJUJPOT�BSF�JOUFSDIBOHBCMF��1SFGFSBCMF�JO�UIF�EPNBJO�PG�TPGUXBSF�
SFMJBCJMJUZ�FOHJOFFSJOH�JT
�IPXFWFS
�GBJMVSF�JOUFOTJUZ��5IJT�JT�CFDBVTF�	B
�B�QSPCBCJM�
JUZ�JT�IBSE�UP�JOUFSQSFU�BOE�	C
�UIF�.55'�PGUFO�EPFT�OPU�FYJTU�<��>��0O�UIF�PUIFS�
IBOE
�.55'�JT�BUUSBDUJWF�BT�XFMM�TJODF�MBSHFS�JOEJDBUFT�CFUUFS�BOE�JU�IBT�BO�JOUVJ�
UJWF�NFBOJOH�

*O�UIFTF�EFGJOJUJPOT�UXP�BTQFDUT�BSF�JNQPSUBOU�UP�DPOTJEFS��	B
�UIF�FOWJSPONFOU�
BOE�	C
�UIF�UJNF��

&OWJSPONFOU��%JGGFSFOU�VTFST�NJHIU�UFOE�UP�VTF�B�TZTUFN�JO�B�EJGGFSFOU�XBZ��
5IFSFGPSF
�B�SFMJBCJMJUZ�TUBUFNFOU�GPS�POF�VTFS�NJHIU�CF�EJGGFSFOU�GSPN�UIF�SFMJ�
BCJMJUZ�TUBUFNFOU�PG�BOPUIFS�VTFS��5IVT
�UIF�VTFS�	J�F�
�UIF�FOWJSPONFOU
�IBT�
FYQMJDJUMZ�UP�CF�UBLFO�JOUP�BDDPVOU�XIFO�SFMJBCJMJUZ�TUBUFNFOUT�BSF�HJWFO��5IF�
FOWJSPONFOU�DBO
�GPS�FYBNQMF
�CF�NPEFMMFE�CZ�UIF�PQFSBUJPOBM�QSPGJMF�<��>��5IF�
PQFSBUJPOBM�QSPGJMF�JT�B�MJTUJOH�PG�UIF�GVODUJPOT�QSPWJEFE�CZ�B�TZTUFN�BMPOH�XJUI�
UIF�QSPCBCJMJUZ�XJUI�XIJDI�FBDI�GVODUJPO�JT�FYFDVUFE�

5JNF��BT�UJNF�JT�POF�DSJUJDBM�GBDUPS�JO�UIF�EFGJOJUJPO�PG�TPGUXBSF�SFMJBCJMJUZ�JUT�NFB�
TVSFNFOU�TIPVME�CF�QFSGPSNFE�XJUI�DBSF��(FOFSBMMZ
�UIF�GPMMPXJOH�UZQFT�PG�UJNF�
DBO�CF�JEFOUJGJFE��UIF�FYFDVUJPO�UJNF�GPS�B�TPGUXBSF�TZTUFN�JT�UIF�$16�UJNF�UIBU�
JT�BDUVBMMZ�TQFOU�CZ�UIF�DPNQVUFS�JO�FYFDVUJOH�UIF�TZTUFN��UIF�DBMFOEBS�UJNF�JT�
UIF�UJNF�QFPQMF�OPSNBMMZ�FYQFSJFODF�JO�UFSN�PG�ZFBST
�NPOUIT
�XFFLT
�EBZT
�FUD��
BOE�UIF�DMPDL�UJNF�JT�UIF�FMBQTFE�UJNF�GSPN�TUBSU�UP�FOE�PG�DPNQVUFS�FYFDVUJPO�
JO�SVOOJOH�UIF�TZTUFN�<�>��'JOBMMZ�JU�JT�BMTP�QPTTJCMF�UP�FYQSFTT�UJNF�JO�UFSNT�PG�
OBUVSBM�VOJUT�XIFSF�B�OBUVBM�VOJU�JT�B�VOJU�UIBU�JT�SFMBUFE�UP�UIF�PVUQVU�PG�B�TPGU�
XBSF�CBTFE�QSPEVDU�BOE�IFODF�UIF�BNPVOU�PG�QSPDFTTJOH�EPOF��&YBNQMFT�DPVME�
CF�QBHFT�PG�PVUQVU�	F�H�
���GBJMVSF�QFS������QBHFT�QSJOUFE

�USBOTBDUJPOT�TVDI�BT�
SFTFSWBUJPOT
�TBMFT�PS�EFQPTJUT
�BOE�UFMFQIPOF�DBMMT��<��>
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0GUFO�GJFME�GBJMVSFT�BSF�SFQPSUFE�XJUI�B�EFTDSJQUJPO�PG�UIF�GBJMVSF�TP�UIBU�JU�DBO�CF�
GJYFE��/P�FYFDVUJPO�UJNF
�XIJDI�JT�QSFGFSBCMF�UP�NBLF�BDDVSBUF�QSFEJDUJPOT�XJUI�
TPGUXBSF�SFMJBCJMJUZ�NPEFMT
�JT�SFDPSEFE��5IFSFGPSF
�NBOZ�PSHBOJTBUJPOT�GPS�XJEF�
EJTUSJCVUJPO�TPGUXBSF�	J�F��JOTUBMMFE�BU�EJGGFSFOU�TJUFT�XJUI�NBOZ�VTFST�BOE�EJGGFS�
FOU�PQFSBUJPOBM�QSPGJMFT
�PS�DPNNFSDJBM�TZTUFNT�	XIFSF�UIF�VTFS�QSPGJMF�JT�VTVBMMZ�
OPU�LOPXO
�GPDVT�PO�UIF�OVNCFS�PG�SFNBJOJOH�GBVMUT�PS�UIF�EFGFDU�EFOTJUZ�BT�B�
NFBTVSF�GPS�TPGUXBSF�RVBMJUZ�<�>�<�>��.55'�JT�SBUIFS�VTFE�JO�TBGFUZ�DSVDJBM�TZTUFNT�
TVDI�BT�BJS�USBGGJD�DPOUSPM
�BWJPOJDT
�XFBQPOT�<�>�BOE�JO�UFMFDPNNVOJDBUJPOT�

5IVT
�B�NFBTVSF�GPS�SFMJBCJMJUZ�XPVME�CF�UIF�GBVMU�EFOTJUZ�

GBVMU�EFOTJUZ��5IF�OVNCFS�PG�GBVMUT�EFUFDUFE�JO�UIF�TZTUFN�JO�B�TQFDJGJFE�UJNF�
QFSJPE�QFS�VOJU�PG�TJ[F�

5IF�GBVMU�EFOTJUZ�DBO�CF�EFUFSNJOFE�CBTFE�PO�EFGFDUT�UIBU�BSF�EFUFDUFE�JO�UIF�
GJFME��*O�UIJT�DBTF�UIF�OVNCFS�PG�GBVMUT�DBO�CF�BQQSPYJNBUFE�CZ�UIF�OVNCFS�PG�
VOJRVF�GBJMVSF�DBVTFT�<�>��*U�JT�BMTP�QPTTJCMF�UP�EFUFSNJOF�UIF�GBVMU�EFOTJUZ�JO�QSP�
DFTT��*O�UIJT�DBTF�BMM�GBVMUT�EFUFDUFE�JO�TZTUFN�UFTU�XPVME�CF�VTFE�UP�EFUFSNJOF�
UIF�GBVMU�EFOTJUZ��5IJT�JO�QSPDFTT�GBVMU�EFOTJUZ�DBO�CF�FYQFDUFE�UP�CF�DPSSFMBUFE�
XJUI�UIF�GBVMU�EFOTJUZ�FYQFSJFODFE�JO�GJFME�BOE�JT�FBSMJFS�BWBJMBCMF�

"T�BMUFSOBUJWF�NFBTVSF�UIF�16.��QSPCMFNT�QFS�VTFS�NPOUI�<�>�EFGJOFE�BT�UIF�
UPUBM�QSPCMFNT�UIBU�UIF�DVTUPNFST�SFQPSUFE�	USVF�EFGFDUT�BOE�OPO�EFGFDU�PSJ�
FOUFE�QSPCMFNT
�GPS�B�UJNF�QFSJPE�PWFS�UIF�UPUBM�OVNCFS�PG�MJDFOTF�NPOUI�PG�UIF�
TPGUXBSF�EVSJOH�UIF�QFSJPE��*U�DBO�CF�DPNQVUFE�GPS�FBDI�NPOUI�BGUFS�SFMFBTF�
BOE�BWFSBHFE�ZFBSMZ�
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� 4UBUF�PG�UIF�"SU

��� 4PGUXBSF�3F�VTF

5IF�GJSTU�TUFQ�XBT�UP�HFU�BO�PWFSWJFX�PO�XIBU�IBT�BMSFBEZ�CFFO�EPOF�JO�UIF�
EPNBJO�PG�TPGUXBSF�SF�VTF�BOE�JUT�JNQBDU�PO�TPGUXBSF�SFMMJBCJMJUZ��5P�EP�TP
�B�MJU�
FSBUVSF�TFBSDI�XBT�QFSGPSNFE�GPS�XPSL�UIBU�IBT�CFFO�QVCMJTIFE�XJUI�WBSJBUJPO�
PG�UIF�LFZXPSET�mTPGUXBSF�SFMJBCJMJUZn�BOE�mTPGUXBSF�SFVTFn�JO�UIF�MJUFSBUVSF�
EBUBCBTF�*/41&$��5IJT�TFBSDI
�IPXFWFS
�EJE�OPU�SFUSJFWF�TFBSDI�SFTVMUT�TFFNJOH�
JOUFSFTUJOH�GPS�UIF�QSPCMFN�BU�IBOE�

"MTP�JO�UIF�TUBOEBSE�MJUFSBUVSF�PO�TPGUXBSF�SFVTF
�UIF�JNQBDU�PG�SF�VTF�PO�SFMJ�
BCJMJUZ�JT�SBUIFS�JOGPSNBMMZ�EFTDSJCFE��'PS�FYBNQMF�<�>
�NFOUJPOT�UIBU�SFVTF�IBT�BO�
FGGFDU�PO�TPGUXBSF�SFMJBCJMJUZ�NFBTVSFE�JO�UFSNT�PG�UIF�.55'��"EEJUJPOBMMZ
�B�NFB�
TVSF�GPS�.55'�JT�QSPWJEFE��)PXFWFS
�OP�JNQBDUJOH�GBDUPST�PS�NFUIPET�UP�QSFEJDU�
SFMJBCJMJUZ�JT�HJWFO�

��� 4PGUXBSF�3FMJBCJMJUZ�&OHJOFFSJOH

5IF�OFYU�TUFQ�XBT�UP�MPPL�XIFUIFS�JO�UIF�EPNBJO�PG�TPGUXBSF�SFMJBCJMJUZ�FOHJ�
OFFSJOH�FYJTUJOH�SFTVMUT�DBO�CF�VTFE�BT�B�CBTJT�GPS�UIF�QSPCMFN�BU�IBOE�

4PGUXBSF�SFMJBCJMJUZ�FOHJOFFSJOH�JT�B�TVC�EJTDJQMJOF�PG�TPGUXBSF�FOHJOFFSJOH�UIBU�JT�
DFOUFSFE�BSPVOE�UIF�TPGUXBSF�BUUSJCVUF�SFMJBCJMJUZ��&TQFDJBMMZ�TPGUXBSF�SFMJBCJMJUZ�
NFBTVSFNFOU�JT�DPODFSOFE�XJUI�FTUJNBUJOH�BOE�QSFEJUJOH�TPGUXBSF�SFMJBCJMJUZ��

)PXFWFS
�UIF�XPSL�JO�UIJT�GJFME�JT�NBJOMZ�DPODFSOFE�XJUI�FTUJNBUJOH�QSFEJDUJOH�
UIF�SFMJBCJMJUZ�PG�B�TPGUXBSF�TZTUFN�EVSJOH�UIF�TZTUFN�UFTUJOH�QIBTF��*O�UIJT�QIBTF�
EFGFDU�EBUB�	NBJOMZ�UIF�FYFDVUJPO�UJNF�PG�UIF�TPGUXBSF�XIFO�B�GBJMVSF�PDDVSFE
�JT�
VTFE�UP�QSFEJDU�FTUJNBUF�UIF�SFMJBCJMJUZ��'PS�PVS�QVSQPTF�TVDI�NPEFMT�BSF�OPU�
BERFRVBUF�BT�XF�	B
�XBOU�UP�NBLF�QSFEJDUJPOT�FBSMJFS�UIBO�UIF�TZTUFN�UFTU�QIBTF�
	J�F�
�UIF�QMBOOJOH�QIBTF�PG�B�QSPEVDU�MJOF
�BOE�	C
�EP�OPU�IBWF�EFGFDU�EBUB�GPS�
UIF�GFBUVSF�UP�CF�QMBOOFE�BOE�EFWFMPQFE�BWBJMBCMF�

*O�UIF�DPOUFYU�PG�PVS�PCKFDUJWF
�UIF�XPSL�JO�UIJT�EJTDJQMJOF�DPVME�IBWF�CFFO�JOUFS�
FTUJOH�UP�BOTXFS�UIF�RVFTUJPO��m#BTFE�PO�B�HJWFO�EFGFDU�EFOTJUZ
�DBO�XF�QSFEJDU�
UIF�OVNCFS�PG�GBJMVSFT�.55'�JG�B�GFBUVSF�JT�VTFE�JO�TFWFSBM�TZTUFNT n

'PS�UIF�TQFDJGJD�QSPCMFN
�IPX�UIF�SFMJBCJMJUZ�DIBOHFT�JG�B�DPNQPOFOU�JT�JOTUBO�
UJBOUFE�TFWFSBM�UJNFT�JO�UIF�DPOUFYU�PG�B�QSPEVDU�MJOF
�OP�BOTXFS�JT�HJWFO��3BUIFS
�
B�TZTUFN�	PS�DPNQPOFOU
�JOTUBMMFE�BU�TFWFSBM�TJUFT�JT�TFFO�BT�POF�DPNQPOFOU�
VOEFSHPJOH�NPSF�JOUFOTJWF�UFTUJOH��5IVT
�B�SFMJBCMJMUZ�QSFEJDUJPO�JT�NBEF�CZ�JOUFS�
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MFBWJOH�UIF�GBJMVSFT�GSPN�UIF�EJGGFSFOU�TJUFT�<��>��5IVT
�WJSUVBMMZ�UIF�TFWFSBM�QIZTJ�
DBM�DPNQPOFOUT�BSF�USFBUFE�BT�POF�MPHJDBM�DPNQPOFOU

*O�SFDFOU�DPOGFSFODFT�	*443&��
�TQFDJGJD�USBDLT�GPS�k&BSMZ�SFMJBCJMJUZ�QSFEJDUJPOl�
XFSF�PGGFSFE�XIJDI
�IPXFWFS
�EJE�OPU�HP�CFZPOE�UIF�UFTUJOH�QIBTF��

5IFTF�OFHBUJWF�TFBSDI�SFTVMUT
�IPXFWFS
�EP�OPU�SVMF�PVU�UIBU�UIFSF�NJHIU�CF�
TPNFUIJOH�SFMFWBOU�

��� 2VBMJUZ�1SFEJDUJPO�.PEFMT

"�OFYU�TUFQ�	BDUVBMMZ�B�CZ�QSPEVDU�PG�UIF�TVSWFZ�EFTDSJCFE�CFGPSF
�XBT�UP�JEFOUJGZ�
NPEFMMJOH�BQQSPBDIFT�UIBU�BJN�BMTP�BU�CVJMEJOH�SFMJBCJMJUZ�QSFEJDUJPO�NPEFMT�QSJPS�
UP�UIF�UFTUJOH�QIBTF�BOE�XJUI�EBUB�QPUFOUJBMMZ�BWBJMBCMF�BU�UIF�QMBOOJOH�QIBTF�PG�
B�QSPEVDU�MJOF�

5ISFF�BTQFDUT�BSF�JNQPSUBOU�JO�CVJMEJOH�TVDI�B�NPEFM���
�JEFOUJGZJOH�GBDUPST�UIBU�
IBWF�BO�JNQBDU�PO�SFMJBCJMJUZ
��
�TQFDJGZJOH�B�GVODUJPOBM�PS�DBVTBM�SFMBUJPOTIJQ�
CFUXFFO�UIFTF�GBDUPST�BOE�SFMJBCJMJUZ
��
�FWBMVBUJOH�UIF�BDDVSBDZ�PG�UIF�QSFEJDJPO�
NPEFM�

*O�UIF�GPMMPXJOH�TVCTFDUJPOT�UIF�JEFOUJGJFE�BQQSPBDIFT�BSF�CSJFGMZ�PVUMJOFE�

����� *NQBDU�PG�$..�PO�TPGUXBSF�EFGFDU�SFEVDUJPO�<�>

5IF�QVSQPTF�PG�UIJT�XPSL�BOE�UIF�SFTVMUJOH�NPEFM�XBT�UP�JOWFTUJHBUF�UIF�JNQBDU�
PG�UIF�$..�LFZ�QSPDFTT�BSFBT�PO�UIF�OVNCFS�PG�GJFME�EFGFDUT��5IVT
�UIF�JNQBDU�
JOH�GBDUPST�PO�SFMJBCJMJUZ�XFSF�GPSNVMBUFE�JO�UFSNT�PG�UIF�$..�,1"�HPBM�RVFT�
UJPOT
�XIJDI�XFSF�NFBTVSFE�PO�B�PSEJOBM�GSFRVFODZ�TDBMF�\BMNPTU�BMXBZT
�GSF�
RVFOUMZ
�BCPVU�IBMG
�PDDBTJPOBMMZ
�SBSFMZ�JG�FWFS^��"MM�UIF�BOTXFST�UP�UIF�RVFTUJPOT�
XFSF�OVNFSJDBMMZ�DPEFE�BOE�UIFO�BHHSFHBUFE�UP�PCUBJO�POF�TDPSF�QFS�QSPKFDU�
	EFGJOFE�BT�130$&44
��"EEJUJPOBMMZ�GPS�FBDI�QSPKFDU�UIF�OVNCFS�PG�GJFME�EFGFDUT�
JO�UIF�GJSTU����NPOUI�BGUFS�SFMFBTF
�UIF�TJ[F�PG�UIF�QSPEVDU
�BOE�UIF�UFDIOJDBM�
DBQBCJMJUZ�PG�UIF�EFWFMPQFST�	NFBTVSFE�TVCKFDUJWFMZ�PO�B���QPJOU�-JLFSU�TDBMF�
SBOHJOH�GSPN�WFSZ�MPX�DBQBCJMJUZ�UP�WFSZ�IJHI�DBQBCJMJUZ
�XBT�EFUFSNJOFE�

8JUI�UIJT�EBUB�TFU�B�SFHSFTTJPO�NPEFM�XBT�CVJMU

5IF�QVSQPTF�PG�UIJT�NPEFM�XBT
�IPXFWFS
�OPU�UP�QSFEJDU�UIF�OVNCFS�PG�EFGFDUT�
CVU�UP�UFTU�XIFUIFS�UIF�130$&44�IBT�BO�JNQBDU�

%&'&$54 F
B� 4*;&

B� 1$
B�×× 130$&44

B�×�
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%JTDVTTJPO��BT�UIF�QVSQPTF�PG�UIF�NPEFM�JT�OPU�QSFEJDUJPO�BOE�JU�NPEFMT�BMM�QSP�
DFTT�JNQBDUT�CZ�POF�WBSJBCMF
�VTJOH�JU�GPS�UIF�QSPCMFN�BU�IBOE�NJHIU�OPU�CF�
BQQSPQSJBUF��.PSFPWFS
�TJODF�JU�JT�MJLFMZ�UIBU�UIF�LFZ�QSPDFTT�BSFBT�BSF�UIF�TBNF�
GPS�POF�PSHBOJ[BUJPO�JU�JT�VOMJLFMZ�UIBU�UIFZ�BMMPX�UP�EJTUJOHVJTI�CFUXFFO�EFWFM�
PQNFOU�TZTUFN�TQFDJGJD�PS�EFWFMPQNFOU�GPS�SFVTF�

����� #BZFTJBO�#FMJFG�/FUXPSLT�<�>

0OF�BQQSPBDI�UP�QSFEJDU�EFGFDU�DPVOUT�JO�TPGUXBSF�NPEVMFT�CBTFE�PO�FYQFSU�
PQJOJPO�BOE�FNQJSJDBM�EBUB�XBT�NBEF�CZ�NFBOT�PG�#BZFTJBO�#FMJFG�/FUXPSLT�
	##/T
��"�##/�JT�B�HSBQIJDBM�OFUXPSL�UPHFUIFS�XJUI�BO�BTTPDJBUFE�TFU�PG�QSPCB�
CJMJUZ�UBCMFT��5IF�OPEFT�JO�UIF�OFUXPSL�SFQSFTFOU�VODFSUBJO�WBSJBCMFT�BOE�UIF�BSDT�
CFUXFFO�UIFN�SFQSFTFOU�DBVTF�SFMFWBODF�SFMBUJPOTIJQT�CFUXFFO�UIF�WBSJBCMFT��
5IF�QSPCBCJMJUZ�UBCMFT�GPS�FBDI�OPEF�QSPWJEF�UIF�QSPCBCJMJUJFT�PG�FBDI�TUBUF�PG�
UIF�WBSJBCMF�GPS�UIBU�OPEF��'PS�OPEFT�XJUIPVU�QBSFOUT�UIFTF�QSPCBCJMJUJFT�BSF�KVTU�
UIF�NBSHJOBM�QSPCBCJMJUJFT��'PS�OPEFT�XJUI�QBSFOUT�UIFTF�BSF�DPOEJUJPOBM�QSPCB�
CJMJUJFT�GPS�FBDI�DPNCJOBUJPO�PG�QBSFOU�TUBUF�WBMVFT�

%JTDVTTJPO��"MUIPVHI�JOUFSFTUJOH�BT�UIJT�NFUIPE�DBO�JODPSQPSBUF�FYQFSU�PQJOJPO
�
XIJDI�JT�BU�UIF�QMBOOJOH�UJNF�UIF�NPTU�BWBJMBCMF�UZQF�PG�EBUB
�JU�JT�VODMFBS�IPX�
UIF�QSPCBCJMJUJFT�DBO�CF�EFUFSNJOFE��.PSFPWFS
�B�MPU�PG�FGGPSU�JT�MJLFMZ�UP�CF�QVU�
JOUP�UIF�EFWFMPQNFOU�PG�UIF�OFUXPSL�XIFSF�UIF�RVFTUJPO�JT�GJSTU��XIBU�GBDUPST�
BGGFDU�UIF�OVNCFS�PG�EFGFDUT 

����� $026"-.0�<�>

"�RVBMJUZ�QSFEJDUJPO�NPEFM�GPS�EFGFDU�EFOTJUZ�UIBU�IBT�CFFO�QSPQPTFE�SFDFOUMZ�JO�
UIF�DPOUFYU�PG�UIF�$0$0.0�NPEFM�BOE�JT�TUJMM�VOEFSHPJOH�SFTFBSDI�JT�IF�
$026"-.0�NPEFM�<�><�>�

5IF�PCKFDUJWF�PG�UIJT�NPEFM�JT�UP�QSFEJDU�BU�UIF�QMBOOJOH�QIBTF�UIF�OVNCFS�PG�
EFGFDUT�JO�B�TZTUFN��5IJT�JT�BDIJFWFE�CZ�UXP�TVC�NPEFMT��"�%FGFDU�*OUSPEVDUJPO�
	%*
�.PEFM�FTUJNBUFT�UIF�OVNCFS�PG�EFGFDUT�UIBU�BSF�JOTFSUFE�JO�UIF�TZTUFN�BOE�B�
%FGFDU�3FNPWBM�	%3
�.PEFM�FTUJNBUFT�UIF�OVNCFS�PG�EFGFDUT�SFNPWFE�CZ�TFWFSBM�
EFGFDU�SFNPWBM�BDUJWJUJFT�

5IF�JNQBDUJOH�GBDUPST�JO�UIF�%*�NPEFM�BSF�UIF�$0$0.0�GBDUPST�GSPN�UIF�DPTU�
FTUJNBUJPO�NPEFM�$0$0.0�**�BOE�B�TJ[F�FTUJNBUF��&BDI�PG�UIF�$0$0.0�GBDUPST�
JT�BTTJHOFE�B�WBMVF�GSPN�\WFSZ�IJHI
�IJHI
�OPNJOBM
�MPX
�WFSZ�MPX^��&YQFSUT�FTUJ�
NBUFE�VTJOH�UIF�%FMQIJ�.FUIPE�NVMUJQMJDBUJWF�GBDUPST�IPX�UIF�MFWFM�PG�UIF�GBD�
UPST�JODSFBTFT�PS�EFDSFBTFT�UIF�OVNCFS�PG�EFGFDUT�DPNQBSFE�UP�B�OPNJOBM�
QSPKFDU�	J�F�
�B�QSPKFDU�JO�XIJDI�UIF�GBDUPS�JT�OPNJOBM
��
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5IF�JNQBDUJOH�GBDUPST�JO�UIF�%3�NPEFM�BSF�UIF�FTUJNBUFE�OVNCFS�PG�JOUSPEVDFE�
EFGFDUT�GSPN�UIF�%*�NPEFM
�UIF�TPGUXBSF�TJ[F�FTUJNBUF
�BOE�UIF�EFGFDU�SFNPWBM�
QSPGJMF�MFWFMT��5IF�MBUUFS�BSF�QBSBNFUFST�JO�UFSNT�PG�QFSDFOUBHF�PG�EFGFDUT�GPVOE�
CZ�UIF�UZQFT�PG�EFGFDU�SFNPWBM�BDUJWJUJFT�

5IF�NPEFM�DBO�UIFO�CF�EFTDSJCFE�BT

XJUI

XIFSF�"K�JT�UIF�CBTMJOF�BEKVTUNFOU�GBDUPS
�#K�JT�JOJUJBMMZ�TFU�UP���BOE�BDDPVOUT�GPS�
FDPOPNJFT�EJTFDPOPNJFT�PG�TDBMF
�BOE�%*�%SJWFSJK�EFOPUFT�UIF�JNQBDUJOH�GBDUPST
�
BOE

XIFSF�$K�JT�B�CBTFMJOF�DPOTUBOU�GPS�UIF�KUI�BSUJGBDU�BOE�%3�%SJWFSJK�UIF�EFGFDU�
SFNPWBM�GSBDUJPO�GPS�EFGFDU�SFNPWBM�QSPGJMF�J�BOE�BSUJGBDU�UZQF�K�	"OBMZTJT
�%FTJHO
�
$PEF
�

)PXFWFS�UIF�NPEFMT�IBT�POMZ�CFFO�QSPQPTFE�TP�GBS
�GBDUPST�GPS�%3�%SJWFST�BOE�
%*�%SJWFST�	J�F�
�UIF�$0$0.0�GBDUPST
�IBWF�CFFO�BTTFTTFE�XJUI�FYQFSUT�GSPN�
NVMUJQMF�PSHBOJ[BUJPOT��)PXFWFS
�OP�WBMJEBUJPO�PG�UIF�NPEFM�IBT�UBLFO�QMBDF�TP�
GBS�

%JTDVTTJPO��UIF�GBDUPST�GPS�UIF�%*�NPEFM�DPOUBJO�GBDUPST�SFMBUFE�UP�UIF�QSPEVDU�UP�
CF�EFWFMPQFE�BOE�UIF�QFSTPOOFM�EFWFMPQJOH�UIFN��5IFTF�GBDUPST�NJHIU�WBSZ�GPS�
B�GFBUVSF�UIBU�JT�UP�CF�EFWFMPQFE�FJUIFS�TZTUFN�TQFDJGJDBMMZ�PS�GPS�SF�VTF��*U�JT�
RVFTUJPOBCMF�VOEFS�XIJDI�DPOEJUJPOT�QFPQMF�DBO�NBLF�FTUJNBUFT�GPS�UIF�%3�BOE�
%*�%SJWFST�BOE�XIFUIFS�UIFZ�ZJFME�B�NPEFM�XJUI�BDDFQUBCMF�BDDVSBDZ�

����� $PCSB�<�>

"MUIPVHI�CFJOH�B�NFUIPE�GPS�DPTU�FTUJNBUJPO
�$0#3"�BOE�EFSJWFE�BQQSPBDI�GPS�
QSPEVDU�MJOF�RVBMJUZ�NPEFMT�<��>�QSPWJEF�TJNJMBSJUJFT�XJUI�UIF�BQQSPBDI�EJTDVTTFE�
BCPWF��5IF�CBTJD�JEFB�JT�UP�EFWFMPQ�B�DBVTBM�NPEFM�XJUI�GBDUPST�JNQBDUJOH�SFMJ�
BCJMJUZ�	TJNJMBS�UP�UIF�OFUXPSL�JO�##/T�CVU�TNBMMFS
�BOE�BTTFTT�UIF�JNQBDU�PG�FBDI�
GBDUPS�RVBOUJUBUJWFMZ��5IJT�BTTFTTNFOU�JT�EPOF�JO�UXP�TUFQT��'JSTU
�BO�PSEJOBM�MFWFM�
JT�TFMFDUFE�GPS�FBDI�GBDUPS�BOE�UIFO�UIJT�MFWFM�JT�RVBOUJGJFE�CZ�NFBOT�PG�NVMUJQMJ�
FST��5IJT�BQQSPBDI�JT�TJNJMBS�UP�UIF�POF�JO�26"-$0.0
�JO�XIJDI�BMTP�GJSTU�UIF�
MFWFM�PG�FBDI�$0$0.0�GBDUPS�JT�BTTFTTFE�PO�BO�PSEJOBM�TDBMF�BOE�XIFSF�FYQFSUT�

%&'&$54 %*�%3=

%* "K 4*;&
#K× %*�%SJWFSJK

J �=

��

∏×
K "OBMZTJT
%FTJHO
$PEF{ }∈

∑=

%3K $K %*K× � %3�ESJWFSJK–( )
J

∏×=



�

4UBUF�PG�UIF�"SU

$PQZSJHIU� 'SBVOIPGFS�*&4&�����

QSPWJEFE�NVMUJQMJFST�VTJOH�UIF�%FMQIJ�.FUIPE�<�>
�B�UFDIOJRVF�GPS�FYQFSU�LOPXM�
FEHF�FMJDJUBUJPO�<�>

)PXFWFS
�UIF�ESBXCBDLT�PG�UIJT�BQQSPBDI�	BMTP�WBMJE�GPS�26"-$0.0
�

o *T�JU�GFBTJCMF�UP�FTUJNBUF�UIF�NVMUJQMJFST �	5IF�BOTXFS�UP�UIJT�RVFTUJPO�BMTP�
NJHIU�EFQFOE�PO�UIF�TQFDJGJD�NFBTVSF�PG�SFMJBCJMJUZ�TFMFDUFE
��8JUIJO�DPTU�
FTUJNBUJPO�JU�JT�RVJUF�OBUVSBM�UP�BTTVNF�B�OPNJOBM�	J�F�
�QFSGFDU
�QSPKFDU�BOE�
DPOTJEFS�IPX�WBSJPVT�SJTL�GBDUPST�NJHIU�FOMBSHF�UIF�EFWFMPQNFOU�UJNF��
"DUVBMMZ
�UIJT�XBT�POF�PCTFSWBUJPO�UIBU�MFBE�UP�UIF�EFGJOJUJPO�PG�$PCSB��'PS�
RVBMJUZ�FTUJNBUJPO�JU�JT�TUJMM�UP�CF�BESFTTFE�XIFUIFS�UIF�NVMUJQMJFST�DBO�CF�
FTUJNBUFE��"�TJNQMF�UFTU�XPVME�CF�IFSF�UP�UBLF�TPNF�TBNQMF�RVFTUJPOT�
BOE�MFU�TPNF�JOUFSWJFXFFT�BTTJHO�NVMUJQMJFST�UP�UIFTF�RVFTUJPOT�BOE�
EFCSJFG�UIFN�IPX�EJGGJDVMU�UIF�FTUJNBUJPO�XBT�

o "SF�UIFSF�JNQBDUJOH�GBDUPST�UIBU�EJGGFS�PO�UIF�GFBUVSF�MFWFM �"SF�UIFSF�GBD�
UPST�UIBU�EJGGFS�CBTFE�PO�UIF�EFWFMPQNFOU�BQQSPBDI�	TZTUFN�TQFDJGJD
�
EFWFMPQNFOU�GPS�SFVTF
 �5IJT�TIPVME�CF�FYQMPSFE�GJSTU�CZ�TFMFDUJOH�GSPN�
UIF�GBDUPST�JO�5BCMF���

����� 0QFO�JTTVFT

5IF�BCPWF�BQQSPBDIFT�DBO�CF�TFFO�BT�BUUFNQUT�UP�FTUJNBUF�SFMJBCJMJUZ�GPS�B�TJOHMF�
TZTUFN�UIBU�JT�NBJOMZ�EFWFMPQFE�GSPN�TDSBUDI��*O�UIF�DPOUFYU�PG�QSPEVDU�MJOFT
�
UIJT�TUJMM�EPFT�OPU�BOTXFS�

o )PX�DBO�UIF�SFMJBCJMJUZ�CF�QSFEJDUFE�JG�UIF�GFBUVSF�JT�EFWFMPQFE�WJB�BEBQUJPO�
GSPN�FYJTUJOH�DPEF 

o )PX�DBO�UIF�SFMJBCJMJUZ�CF�QSFEJDUFE�JG�UIF�GFBUVSF�JT�EFWFMPQFE�WJB�SFFOHJOFFS�
JOH�GSPN�MFHBDZ�DPEF 

5IFTF�UXP�BEEJUJPOBM�TUBSUJOH�TJUVBUJPOT�OFFE�BMTP�UP�CF�UBLFO�JOUP�BDDPVOU��)FSF�
UXP�CBTJD�RVFTUJPOT�BSF��)PX�SFMJBCMF�JT�UIF�FYJTUJOH�DPEF �BOE�8IBU�JT�UIF�
JNQBDU�PG�UIF�BEBQUBUJPO�SFFOHJOFFSJOH�PO�SFMJBCJMJUZ 



�

1SPQPTBM�GPS�GVUVSF�BDUJWJUJFT

$PQZSJHIU� 'SBVOIPGFS�*&4&�����

� 1SPQPTBM�GPS�GVUVSF�BDUJWJUJFT

4JODF�OPOF�PG�UIF�BQQSPBDIFT�EJTDVTTFE�BCPWF�TFFNT�SFBEJMZ�UP�CF�JNQMFNFOU�
BCMF
�EBUB�DPMMFDUJPO�BDUJWJUJFT�TIPVME�UBLF�QMBDF��5IF�DPMMFDUFE�EBUB�DBO�UIFO�CF�
VTFE�UP�J
�JOWFTUJHBUF�XIJDI�GBDUPST�JNQBDU�SFMJBCJMJUZ
�JJ
�JU�XJMM�QSPWJEF�VOEFS�
TUBOEJOH�PG�UIF�QIFOPNFOPO�SFMJBCJMJUZ�TP�UIBU�FTUJNBUJPOT�UP�CF�QFSGPSNFE�
XJUIJO�26"-$0.0�PS�$PCSB�DBO�CF�QFSGPSNFE�NPSF�MJLFMZ
�JJJ
�UIF�EBUB�DPVME�
CF�VTFE�UP�EFUFSNJOF�BEEJUJPOBM�NPEFM�QBSBNFUFST�TVDI�IBT�UIF�POFT�JO�UIF�
26"-$0.0
�BOE�JW
�UIF�EBUB�DBO�CF�VTFE�GPS�B�TJNQMF�QSFEJDUJPO�NPEFM�

5IF�JEFB�CFIJOE�VTJOH�UIF�DPMMFDUFE�EBUB�GPS�QSFEJDUJPO�QVSQPTFT�JT
�GPS�FYBNQMF
�
UP�DSFBUF�B�CPYQMPU�PG�TFWFSBM�NPEVMFTl�SFMJBCJMJUZ�	BT�EFQFOEFOU�WBSJBCMF
�BOE�
GBDUPST�TVDI�BT�UIF�EFWFMPQNFOU�NPEF�	GSPN�TDSBUDI
�SFVTFE
�BEBQUFE
�BOE�UBLF�
UIF�NFBO�WBMVF�GPS�FBDI�EFWFMPQNFOU�NPEF�BT�QSFEJDUJPO�GPS�UIF�DPSSFTQPOEJOH�
NPEF�PG�EFWFMPQNFOU�

"�(2.�HPBM�DPVME�MPPL�MJLF��"OBMZTF�UIF�GFBUVSFT�PG�B�QSPEVDU�MJOF�XJUI�SFTQFDU�
UP�UIFJS�SFMJBCJMJUZ�GPS�UIF�QVSQPTF�PG�VOEFSTUBOEJOH�QSFEJDUJPO�GSPN�UIF�WJFX�
QPJOU�PG�B�QSPEVDU�MJOF�QMBOOFS�JO�UIF�FOWJSPNOFOU�Y�

5IF�RVBMJUZ�GPDVT�DBO�CF�EFGJOFE�BT�BOZ�PG�UIF�NFBTVSFT�JOUSPEVDFE�JO�4FDUJPO����
4JODF�UIF�SFMJBCJMJUZ�GPS�DPNNFSDJBM�TZTUFNT�JT�VTVBMMZ�NFBTVSFE�JO�UFSNT�PG�GBVMU�
EFOTJUZ
�JU�NJHIU�BMTP�CF�B�SFBTPOBCMF�NFBTVSF�GPS�QSPEVDU�MJOFT��.PSFPWFS
�JU�
TJNQMJGJFT�EBUB�DPMMFDUJPO�BT�NFBTVSFT�MJLF�TPGUXBSF�SFMJBCJMJUZ�BOE�.55'�SFRVJSF�
EFUBJMFE�UJNF�BOE�FOWJSPNFOU�DIBSSBDUFSJTBUJPOT�

'PS�FYBNQMF�JU�NJHIU�CF�GPS�FBDI�GFBUVSF�NFBTVSFE��
p UIF�GBVMU�EFOTJUZ�JO�GJFME
p UIF�GBVMU�EFOTJUZ�EVSJOH�TZTUFN�UFTU�

'PS�UIFTF�NFBTVSFT
�B�SFTPOBCMF�TJ[F�NFBTVSF�IBT�UP�CF�TFMFDUFE
�B�QFSJPE�GPS�
EFGFDU�EBUB�DPMMFDUJPO�EFUFSNJOFE�	F�H�
�UIF�GJSTU����NPOUI�BGUFS�SFMFBTF

�BOE�JU�
IBT�UP�CF�EFUFSNJOFE�IPX�EFGFDUT�GBVMUT�GBJMJVSFT�BSF�UP�CF�DPVOUFE�

"EEJUJPOBMMZ
�JU�DBO�CF�B�TVCHPBM�FTUBCMJTIFE�UIBU�JOWFTUJHBUFT�UIF�SFMBUJPOTIJQ�
CFUXFFO�UIF�OVNCFS�PG�GBJMVSFT�PS�QSPCMFNT�JO�B�GFBUVSF�BOE�UIF�OVNCFS�PG�
JOTUBOUJBUJPOT�

"T�JNQPSUBOU�WBSJBUJPO�GBDUPS�UIF�EFWFMPQNFOU�TUBSUJOH�TJUVBUJPO�	GSPN�TDSBUDI
�
BEBQU
�SFFOHJOFFS
�TIPVME�CF�DPOTJEFSFE�

"EEJUJPOBM�GBDUPST�UIBU�IBWF�CFFO�SFQPSUFE�JO�UIF�XPSL�TLFUDIFE�JO�4FDUJPO���UP�
JOGMVFODF�SFMJBCJMJUZ�BSF�MJTUFE�JO�UIF�UBCMF�CFMPX��5IJT�UBCMF�JT�TJNQMZ�B�DPMMFDUJPO�
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PG�UIF�GBDUPST�MJTUFE�JO�UIF�SFGFSFODFE�XPSL�BOE�JO�<��><��>��5IVT
�UIF�FOUSJFT�
NJHIU�TPNFUJNFT�SFGFS�UP�UIF�TBNF�DPODFQU��*O�PSEFS�UP�GJOE�GBDUPST�SFMFWBOU�GPS�
UIF�QSPCMFN�BU�IBOE�JU�NJHIU�CF�SFBTPOBCMF�UP�TFMFDU�UIPTF�JUFNT�UIBU�BSF�MJLFMZ�
UP�EJGGFS�GPS�EJGGFSFOU�GFBUVSFT��5IF�DBUFHPSJFT�1MBUGPSN
�1SPEVDU
�1FSTPOOFM�TFFN�
UP�CF�NPTU�SFMFWBOU�IFSF�

5BCMF���

'BDUPST�PO�SFMJBCJMJUZ

$BUFHPSZ 'BDUPS %FTDSJQUJPO 4PVSDF

1MBUGPSN 3FRVJSFE�4PGUXBSF�3FMJBCJMJMUZ�

	3&-:
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1SPHSBN�DBUFHPSZ TVDI�BT�PQFSBUJOH�TZTUFN
�ECNT�TZTUFN
�
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-BOHVBHF�BOE�5PPM�&YQFSJFODF�

	-5&9
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<��>
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BOE�PVUQVU�UBSHFU

\��>
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 $0$0.0�**�'BDUPS <�>
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QSPDFTT
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1SPHSBN�XPSL�DPOUFOUT�	TUSFTT
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�

NFOUBM�TUSFTT

\��>
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<��>
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4DBMF�'BDUPST 1SFDFEFOUOFTT�	13&$
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 $0$0.0�**�'BDUPS <�>
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%FWFMPQNFOU�UFBN�TJ[F <��>
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 <��>

%FTJHO�NFUIPEPMPHJFT F�H�
�TUSVDUVSFE�EFTJHO
�GVODUJPOBM�EFTJHO <��>

3FRVJSFNFOUT�"OBMZTJT <��>

3FRVJSFNFOUT�.BOBHFNFOU $..�,1" <�>

4PGUXBSF�1SPKFDU�1MBOOJOH $..�,1" <�>

$POGJHVSBUJPO�.BOBHFNFOU $..�,1" <�>

%FGFDU�1SFWFOUJPO $..�,1" <�>

*OTQFDUJPOT $..�,1" <�>

4PGUXBSF�2VBMJUZ�"TTVSBODF $..�,1" <�>

%FTJHO�*OTQFDUJPOT 	J�F�
�SFMBUJPOTIJQ�PG�EFUBJMFE�EFTJHO�UP�

SFRVJSFNFOUT


<��>

5FTUJOH�NFUIPEPMPHJFT <��>
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������ �
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������ �
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���	�
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������ �
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