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5IFOFX.VTTPJTOBMMZIFSFXJUIBTUZMFUIBUJTCPMEFSBOE
NPSFEZOBNJDUIBOFWFS
&ZFDBUDIJOHBOEDPOEFOUUIFOFX.VTTPNBYJNJ[FT
BEWFOUVSFCPUIPOBOEPSPBE
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8JUIJUTCPMETUZMFBOEWPMVNJOPVTCPEZMJOFTUIFOFX.VTTPPFSTUIFJEFBMQSPQPSUJPOTPG
BUSBEJUJPOBMQJDLVQXIJMFQSPKFDUJOHBQPXFSGVMFZFDBUDIJOHQSFTFODF
*UFYDFMTPSPBEBOEJTFRVBMMZBUIPNFJOUIFDJUZ*UJTUIFQFSGFDUQBSUOFSGPSXPSLPSQMBZ
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#FUUJOHJUTTQPSUZBOEEZOBNJDFYUFSJPSUIFOFX.VTTPPFSTBQPXFSGVMESJWJOHFYQFSJFODF
3FTQPOTJWFBOEBHJMFUIFOFX.VTTPEFMJWFSTCFTUJODMBTTQFSGPSNBODF.VTTPIBTJUBMM
5IFPSPBEDBQBCJMJUJFTZPVIBWFDPNFUPFYQFDUPGBQJDLVQUSVDLBOEUIFSFOFENBOOFST
PGBTFEBOJOVSCBOESJWJOHBOEIJHIXBZDSVJTJOH
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*GZPVIBWFBUBTUFGPSBEWFOUVSFCVUBMTPOFFEBSFMJBCMFXPSLIPSTF
GPSFWFSZEBZDPNNVUJOHFYQFSJFODFUIFOFX.VTTPBOEFOKPZ
UIFCFTUPGCPUIXPSMET
.VTTPHJWFTZPVBXJEFMPOHDBSHPTQBDFGPSFYUSBWFSTBUJMJUZ
8IFUIFSZPVBSFIBVMJOHTQPSUTHFBSPSXPSLFRVJQNFOUUIFDBQBCMF
OFX.VTTPIBTNPSFUIBOFOPVHITQBDFUPNFFUZPVSSFRVJSFNFOUT

%FDLDBQBDJUZ#BTFEPO7%"



4UFQJOTJEFUIFMVYVSJPVTDBCJOPGUIFOFX.VTTP(SBOEBOEZPVXJMMCFJNQSFTTFECZUIFSBOHFPGDPNGPSUBOEDPOWFOJFODFGFBUVSFT
5IFVTFPGQSFNJVNNBUFSJBMTUISPVHIPVUUIFDBCJOSFJOGPSDFTUIFMVYVSJPVTJNBHFXIJMFUIFDPNQSFIFOTJWFSBOHFPGTUBOEBSETQFDJDBUJPO
GFBUVSFTEFNPOTUSBUFDBSFGVMDPOTJEFSBUJPOGPSPDDVQBOUOFFET
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�4VQFSWJTJPO-$%DMVTUFS

"OJNBUJPONPEF
3FHVMBSNPEF 31.MJOLFENPEF

)FBUFETUFFSJOHXIFFMDPWFS

"QQMF$BS1MBZBOE"OESPJE"VUP
6TFSTNBZDPOOFDUUIFJSTNBSUQIPOFUPUIFEJTQMBZUPNBLFQIPOFDBMMTDIFDLNFTTBHFTBOEMJTUFOUPNVTJDXIJMFPOUIFSPBE

�%BSPVOEWJFXNPOJUPJOHTZTUFN

"5DFOUFSDPOTPMF



5IFOFX.VTTPPFSTCFTUJODMBTTTQBDJPVTOFTTBOEDPNGPSU
8IJMF.VTTPTFYUFSJPSQSPKFDUTWJTVBMEZOBNJTNUIFDBCJOJTBMMBCPVUTFSFOFMVYVSZ
4MFFLBOEDMFBOUIFDBCJOIBTUIBUXJEFPQFOGFFMJOHBOEPQUJNJ[FTDPNGPSUUISPVHIPVU
4PGUBOETNPPUIUPUIFUPVDIUIF/BQQBMFBUIFSTFBUTSFFDUUIF.VTTPTNFUJDVMPVT
BUUFOUJPOUPRVBMJUZBOEEFUBJM
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)FBUFEGSPOUBOESFBSTFBUT "1JMMBS(SBC)BOEMFT7FOUJMBUFEGSPOUTFBUT

"NQMFSPPNJOCBDL
5IFTQBDFJOTJEFUIFDBCJOPGUIF.VTTP�.VTTP(SBOEIBTCFFOPQUJNJ[FEUPQSPWJEFBBUPPSJOUIFTFDPOESPX-FHSPPNJTUIFSFGPSFPVUTUBOEJOHXIJMFUIFSFBSTFBUTBMTPJODMJOF��EFHSFFTGPSUIFNPTUSFMBYJOHSJEF



&YQFSJFODFUIFUISJMMPGBMJGFUJNFXJUIUIFOFX.VTTP(SBOE
5IFGPVSXIFFMESJWF�̏�TZTUFNFOTVSFTPQUJNBMEJTUSJCVUJPOPGESJWFQPXFSUPUIFGSPOUBOE
SFBSXIFFMTBDDPSEJOHUPSPBEBOEESJWJOHDPOEJUJPOTFOTVSJOHNBYJNVNUSBDUJPOBOETBGFUZ
8IFUIFSZPVDIPPTFUIF��(%*5VSCPPS��%JFTFMFOHJOFTZPVDBODPVOUPO.VTTP�.VTTP(SBOE
UPEFMJWFSQPXFSGVMIJHIMZSFTQPOTJWFQFSGPSNBODF
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"IJHISBUJPTQSFBEPQUJNJTFTTIJGURVBMJUZVOEFSEJWFSTFSPBEDPOEJUJPOT$POUSPMPGDIBOHFTJOTQFFEJTTPMJEFOBCMJOHUIFBVUPNBUJDUSBOTNJTTJPOUPNBJOUBJOBTNPPUITIJGUJOHGFFM5IFNBOVBMNPEFTIJGUJOHVQPSEPXOEFMJWFSTSBQJESFTQPOTJWFOFTTGPSBNPSFEZOBNJDESJWJOHQFSGPSNBODF

1"355*.&�8%
1BSUUJNFGPVSXIFFMESJWFBMMPXTUIFESJWFSUPDIPPTFXIFOUPBDUJWBUFUIFTZTUFNEFQFOEJOHVQPODIBOHJOHDPOEJUJPOTPOPSPUIFSPBE0QFSBUJPOTBGFUZBOEFDJFODZBSFUIVTTVQFSJPSUPXIBUCZUIFGVMMUJNF�8%TZTUFNQSPWJEFT

�8%)JHITQFFESBOHF �8%-PXTQFFESBOHF �8%)JHITQFFESBOHF



6OMJLFUIFUSBEJUJPOBMNPOPDPRVFTUSVDUVSFUIFOFX.VTTP(SBOETFOHJOFBOETVTQFOTJPOBSFNBUFEUPBOFX
RVBEGSBNFEFTJHO#VJMUXJUIVMUSBIJHIUFOTJMFTUSFOHUITUFFMUIFRVBETUSVDUVSFJTIJHIMZFFDUJWFJOJTPMBUJOH
SPBETIPDLXIFOESJWJOHPWFSSVHHFEUFSSBJOPSTQFFECVNQTUIVTFOTVSJOHPQUJNBMSJHJDJUZBOETUBCJMJUZ
8IJMFUIFOFX.VTTPTWFMJOLTVTQFOTJPODBOMPBEVQUP���LHUIFOFX.VTTP(SBOETWFMJOLTVTQFOTJPO
JTEFTJHOFEUPIBVMVQUP���LHXIJMFJUTSFBSMFBGTQSJOHTVTQFOTJPODBOFBTJMZIBOEMFVQUP���LHMPBET*O
BEEJUJPOUIFTFTVTQFOTJPOTBMMEFMJWFSTNPPUITUBCMFESJWJOHDPNGPSUFWFOJOBOPSPBEFOWJSPONFOU

#"-"/$&%%3*7*/("/%."9*.6.45"#*-*5:

$SBTI[POFCPY
5IFDSBTI[POFSFGFSTUPUIBUQBSUPGGSBNFUIBUDPOWFZTUIFNPTUTIPDLGSPNBGSPOUBMDPMMJTJPOUPUIFJOTJEFPGUIFDBCJO5IJTCPYJTEFTJHOFEUPBCTPSCUIBUGPSDFUIFSFCZQSPUFDUJOHUIFQFPQMFJOTJEF

-FBGTQSJOHSFBSTVTQFOTJPO.VTTP(SBOEPOMZ
5IBOLTUPTVQFSCDBSHPUPXJOHDBQBDJUZUIF.VTTP(SBOEDPOUJOVFTUPSJEFTNPPUIMZBOEIBOEMFXPOEFSGVMMZFWFOXIFOIFBWZMPBETBSFCSPVHIUBMPOH

'JWFMJOLSFBSTVTQFOTJPO
5IFBYMFJTDPOOFDUFEPOUIFMFGUBOESJHIUUPQSPWJEFBTNPPUISJEFFWFOXIFOUIFSPBETVSGBDFHFUTSPVHI4VDIBTZTUFNJTQSFGFSSFEGPSPSPBEPQFSBUJPO

2VBEGSBNF
6OMJLFXJUIBNPOPDPRVFTUSVDUVSFUIFFOHJOFBOETVTQFOTJPOTZTUFNBSFBUUBDIFEEJSFDUMZUPUIFGSBNFCMPDLJOHUIFIFBWZTIPDLFYQFSJFODFEXIFOUSBWFMJOHPWFSSPVHISPBETVSGBDFTPSTQFFECVNQTBOEFOTVSJOHNBYJNVNIBOEMJOHTUBCJMJUZ



"VUPOPNPVT&NFSHFODZ#SBLJOH"&#
)FMQTBWPJEPSNJUJHBUFDPMMJTJPOFFDUTCZEFUFDUJOHNPWJOHPSTUBMMFEWFIJDMFTBOEXBSOJOHUIFESJWFSJOBEWBODF

'PSXBSE$PMMJTJPO8BSOJOH'$8
"MFSUTUIFESJWFSXIFOBOPUIFSWFIJDMFPSQFEFTUSJBOBQQFBSTJOUIFQBUIPGUIFWFIJDMF

-BOF%FQBSUVSF8BSOJOH-%8
8BSOTUIFESJWFSXIFOFWFSUIFWFIJDMFCFHJOTUPNPWFPVUPGJUTMBOFVOMFTTUIFEJSFDUJPOBMJOEJDBUPSTBSFPOJOUIBUEJSFDUJPO

'SPOU7FIJDMF4UBSU8BSOJOH'748
$BQUVSFTESJWFSBUUFOUJPOUISPVHIBWJTVBMQPQVQBOEBVEJCMFTPVOEUIBUUIFWFIJDMFEJSFDUMZJOGSPOUJTQVMMJOHBXBZ

4NBSU)JHI#FBN4)#
"VUPNBUJDBMMZMPXFSTUIFIJHICFBNTXIFOBOBQQSPBDIJOHWFIJDMFJTEFUFDUFENBLJOHOJHIUESJWJOHFBTJFS

%SJWFS"UUFOUJPO8BSOJOH%"8
*GUIF%"8TZTUFNTFOTFTUIFESJWFSTBUUFOUJPOMFWFMIBTCFFOTJHOJDBOUMZSFEVDFEJUXJMMHJWFBVEJCMFXBSOJOHBOEHSBQIJDPODMVTUFS

#MJOE4QPU%FUFDUJPO8BSOJOH#48
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