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!
!
!
!
!
"#$%&#$'!()!
!
*&+$,!"$&-./!012.31)!45!"3%%/!&1'!6$3!7$89&'3!
!
:;;<-$!3;!"38<-)!01&8),<,!
0##3=.$&'!>$12$#!
?$=!@$A<-3!B2&2$!C1<D$#,<2)!
!
6&,!>#E-$,/!?$=!@$A<-3!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!
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!*6+#$&1$;&('#('<$
!
!

!)'+#$ %*:#$
! !
F&(8$!3;!>312$12,! <!
6<,2!3;!F&(8$,! <<!
6<,2!3;!@&%,! <<!
GA$-E2<D$!BE++&#)! <<<!
H12#3'E-2<31! I!
?$=!@$A<-3!GA-.&19$!>&##<$#,!J#3E%! I!
?$=!@$A<-3!7$+39#&%.<-!&1'!G-313+<-!"#3;<8$! K!
F.$!@$2.3',!3;!G-313+<-!H+%&-2!01&8),<,! IL!
G-313+<-!H+%&-2,! IK!
F&A!H+%&-2,! IM!
BE++&#)! IN!
O$;$#$1-$,! IP!
J83,,&#)!! LQ!
0(3E2!0##3=.$&'!>$12$#! LL!
! !
! !
! !

!
! !
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! ?)<'$&1$!*6+#<$ !
! ! !

!*6+#$ !)'+#$ %*:#$
! ! !
F&(8$!I5I! ?$=!@$A<-3!GA-.&19$!>&##<$#,!J#3E%!@$+($#,!LQIQ! I!
F&(8$!I5L! ?$=!@$A<-3!GA-.&19$!-&##<$#,!J#3E%!BE++&#)!7&2&! L!
F&(8$!I5R! S&,<-!7$+39#&%.<-!7&2&!;3#!?$=!@$A<-3!&1'!<2,!>3E12<$,! N!
F&(8$!I5K! 6&(3#!@&#T$2!7&2&!;3#!?$=!@$A<-3!>3E12<$,/!?$=!@$A<-3!&1'!2.$!

C1<2$'!B2&2$,U!LQIQ!
P!

F&(8$!I5V! @$'<&1!W3E,$.38'!H1-3+$!;3#!?$=!@$A<-3!&1'!<2,!>3E12<$,!LQQQ!
&1'!LQQVXLQQP!

IQ!

F&(8$!I5M! "3D$#2)!B2&2E,!<1!?$=!@$A<-3!>3E12<$,/!?$=!@$A<-3!&1'!2.$!
C1<2$'!B2&2$,U!LQQQ!&1'!LQQP!

II!

F&(8$!I5Y! G-313+<-!H+%&-2,!3;!G8<+<1&2<19!C1<D$#,&8!B$#D<-$!ZE1',!<1!?$=!
@$A<-3!

IV!

F&(8$!I5N! ?$=!@$A<-3!G;;$-2<D$!F&A!O&2$,! IM!
F&(8$!I5P! >.&19$!<1!?$=!@$A<-3!F&A!O$D$1E$!0,,3-<&2$'!=<2.!C1<D$#,&8!

B$#D<-$!ZE1'!G8<+<1&2<31!
IY!

! ! !
! ! !
! ! !
! ! !
!
!
! ?)<'$&1$8*0<$ !
$ $ $
8*0$$ 8*0$!)'+#$ %*:#$
! ! !
@&%!I! ?$=!@$A<-3!GA-.&19$!>&##<$#,!J#3E%!B$#D<-$!0#$&,! R!
@&%!L! "3%E8&2<31!>.&19$!<1!?$=!@$A<-3!>3E12<$,U!LQQQ!23!LQIQ! V!
@&%!R! "3%E8&2<31!>.&19$!<1!?$=!@$A<-3!>3E12<$,U!IPRQ!23!LQIQ! M!
@&%!K! "3%E8&2<31!7$1,<2)!<1!?$=!@$A<-3!>3E12<$,U!LQIQ! Y!
! ! !
! ! !
! ! !
! ! !
! ! !
! ! !
! ! !
! ! !
! ! !
!
! !
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,9#->')@#$A>..*4B$
!
F.<,!#$%3#2!-312&<1,!&1!&,,$,,+$12!3;!2.$!$-313+<-!<+%&-2!3;!%#3%3,$'!Z$'$#&8!>3++E1<-&2<31,!
>3++<,,<31![Z>>\!#E8$!-.&19$,!31!2.$!?$=!@$A<-3!$-313+)![Z>>!Z$(#E&#)!P/!LQII\5!!F.$!%#3%3,$'!
Z>>!#E8$!-.&19$,!&#$!&,,3-<&2$'!=<2.!&!LQQP!-319#$,,<31&8!+&1'&2$!23!$,2&(8<,.!&!?&2<31&8!
S#3&'(&1'!"8&1!23!$1,E#$!2.&2!&88!0+$#<-&1,!.&D$!&--$,,!23!(#3&'(&1'5!!F.$!#E8$!-.&19$,!=3E8'!
$,,$12<&88)!$8<+<1&2$!2.$!C1<D$#,&8!B$#D<-$!ZE1'![CBZ\!+$-.&1<,+!;3#!%#3D<'<19!#$D$1E$!23!#E#&8!
$A-.&19$!-&##<$#,!]&!8319X,2&1'<19!+&^3#!,3E#-$!3;!#$D$1E$!;3#!#E#&8!-&##<$#,5!F.$!#$%3#2!.&,!($$1!
%#$%&#$'!()!0##3=.$&'!>$12$#!E1'$#!-312#&-2!=<2.!2.$!?$=!@$A<-3!GA-.&19$!>&##<$#,!J#3E%5!!!
!
F.$!$-313+<-!<+%&-2,!3;!2.$!%#3%3,$'!#E8$!-.&19$,!=3E8'!($!;$82!+&<18)!<1!2.$!#E#&8!&#$&,!3;!?$=!
@$A<-35!!?$=!@$A<-3_,!131X+$2#3%38<2&1!-3E12<$,!9$1$#&88)!$A.<(<2!&!,83=X9#3=<19!3#!'$-8<1<19!
%3%E8&2<31/!83=!%3%E8&2<31!'$1,<2)/!#$8&2<D$8)!83=!<1-3+$!8$D$8,/!&1'!.<9.!%3D$#2)!#&2$,5!!!
!
F.$!$-313+<-!<+%&-2,!3;!2.$!$8<+<1&2<31!3;!C1<D$#,&8!B$#D<-$!ZE1',!23!II!3;!2.$!IR!+$+($#,!3;!2.$!
?$=!@$A<-3!GA-.&19$!>&##<$#,!J#3E%!.&D$!($$1!$,2<+&2$'!<1!2.<,!#$%3#25!!F.$!&%%#3&-.!2&T$1!=&,!
23!#$'E-$!CBZ!#$D$1E$!<1!2.$!2$8$-3++E1<-&2<31,!,$-23#!3;!&!8319!#&19$/!')1&+<-!$-313+<-!+3'$8!
[OG@H!"H`\5!!F.$!aRK5V!+<88<31!#$'E-2<31!<1!CBZ!;E1',!=&,!&,,E+$'!23!($9<1!<1!LQIL!&1'!-312<1E$!
2.#3E9.!LQLI5!!F.$!OG@H!+3'$8!<,!'$,<91$'!23!-&%2E#$!#$8&2<31,.<%,!&+319!<1'E,2#<$,!&1'!
.3E,$.38',!<1!&!-3+%#$.$1,<D$!;&,.<315!!F.$!$,2<+&2$'!<+%&-2,!&#$!#$%3#2$'!&,!'<;;$#$1-$,!;#3+!&!
(&,$8<1$!%#3^$-2<31!<1!2.$!OG@H!+3'$85!!!
!
F.$!$,2<+&2$'!<+%&-2,!&#$!,E(,2&12<&85!!F.$!$,2<+&2$'!<+%&-2,!<1!LQIL!<1-8E'$!2.$!83,,!3;!PP!^3(,!<1!
2.$!2$8$-3++E1<-&2<31,!<1'E,2#)/!LMI!%#<D&2$!,$-23#!^3(,/!&1'!&!232&8!$+%83)+$12!83,,!3;!RRV!^3(,5!!
0''<2<31&8!<+%&-2,!<1!LQIL!<1-8E'$!#$'E-$'!?$=!@$A<-3!%$#,31&8!<1-3+$!3;!aIK5I!+<88<31!&1'!&!
'$-#$&,$!<1!?$=!@$A<-3!2&A!#$D$1E$!3;!aPYN/QQQ5!!!
!
H1!2.$!2$1!)$&#!%#3^$-2<31!%$#<3'![LQIL!23!LQLI\/!2.$!2$8$-3++E1<-&2<31,!<1'E,2#)!<,!$,2<+&2$'!23!83,$!
&!232&8!3;!NQV!^3(,!3#!&(3E2!NQ!^3(,!%$#!)$&#5!!7E#<19!2.<,!%$#<3'/!%#<D&2$!131X;&#+!$+%83)+$12!<,!
$,2<+&2$'!23!'$-#$&,$!()!L/KQQ!^3(,!=.<8$!232&8!$+%83)+$12!<,!%#3^$-2$'!23!'$-#$&,$!()!R/IKM!^3(,5!!
?$=!@$A<-3!%$#,31&8!<1-3+$!<,!%#3^$-2$'!23!'$-#$&,$!()!aLQQ5R!+<88<31!'E#<19!2.$!2$1!)$&#!
%#3^$-2<31!%$#<3'!&1'!B2&2$!2&A!#$D$1E$!=3E8'!'$-8<1$!()!IR5M!+<88<315!!
!
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!"#$%&'#(')*+$,-&(&.)-$/.0*-'$&1$'"#$2*')&(*+$34&*56*(5$%+*($&($'"#$2#7$
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$
$
$
/('4&5>-')&($
$
H1!LQQP/!>319#$,,!+&1'&2$'!2.&2!2.$!Z$'$#&8!>3++E1<-&2<31,!>3++<,,<31![Z>>\!'$D$83%!&!?&2<31&8!
S#3&'(&1'!%8&1!b23!$1,E#$!2.&2!$D$#)!0+$#<-&1!.&,!&--$,,!23!(#3&'(&1'!-&%&(<8<2)5c![Z>>!?&2<31&8!
S#3&'(&1'!"8&1/!GA$-E2<D$!BE++&#)/!.22%Udd===5(#3&'(&1'593Dd%8&1d$A$-E2<D$X,E++&#)d!\5!!F.$!
Z>>!$,2<+&2$,!2.&2!IQQ!+<88<31!0+$#<-&1,!&#$!=<2.3E2!(#3&'(&1'!&--$,,![Z>>!?&2<31&8!S#3&'(&1'!
"8&1\5!!!H1!#$,%31,$/!2.$!Z>>!#$8$&,$'!?32<-$,!3;!"#3%3,$'!OE8$+&T<19![?"O@\!;3#!2.$!
<+%8$+$12&2<31!3;!2.$!?&2<31&8!S#3&'(&1'!"8&1!;3#!2.$!C1<2$'!B2&2$,![Z$(#E&#)!P/!LQII!&1'!@&#-.!
LQIQ\5!!F.$!Z>>!%#3%3,&8!<1-8E'$,!2.$!#$&883-&2<31!3;!Z$'$#&8!C1<D$#,&8!B$#D<-$!ZE1',![CBZ\!;#3+!#E#&8!
$A-.&19$!-&##<$#,!23!;E1'!2.$!1&2<31&8!(#3&'(&1'!%8&15!F.$!Z>>!%#3%3,&8,!=<88!&;;$-2!#E#&8!$A-.&19$!
-&##<$#,!2.#3E9.3E2!2.$!1&2<315!!F.<,!#$%3#2!-312&<1,!&1!&,,$,,+$12!3;!2.$!$-313+<-!<+%&-2!3;!2.$!
%#3%3,$'!-.&19$,!31!2.$!?$=!@$A<-3!$-313+)5!!!
!
2#7$8#9)-&$,9-"*(:#$;*44)#4<$=4&>0C$$
$
F.$!?$=!@$A<-3!GA-.&19$!>&##<$#!J#3E%![?@G>J\!-312#&-2$'!=<2.!0##3=.$&'!>$12$#/!H1-5/!23!
$,2<+&2$!2.$!<+%&-2!3;!2.<,!2#&1,;$#!3;!;E1',!31!2.$!B2&2$!3;!?$=!@$A<-35!F.$!?@G>J!-31,<,2,!3;!
2.<#2$$1!#E#&8!$A-.&19$!-&##<$#,![F&(8$!I5I\5!!G-313+<-!<+%&-2!$,2<+&2$,!&#$!%#$,$12$'!8&2$#!<1!2.<,!
#$%3#2!(&,$'!31!'&2&!;#3+!$8$D$1!3;!2.$!2.<#2$$1!+$+($#,!3;!?@>GJ5!!>$12E#)!6<1T!&1'!e<1',2#$&+!
F$8$-3++E1<-&2<31,!&#$!$A-8E'$'!;#3+!2.$!&1&8),<,5!
!

!
!
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OE#&8!$A-.&19$!-&##<$#,![OG>\!%#3D<'$!2$8$%.31$!,$#D<-$!23!#E#&8!&#$&,!=<2.<1!2.$!,2&2$![@&%!I\5!!!
OG>,!%#3D<'$!,$#D<-$!23!.3E,$.38',!&1'!(E,<1$,,$,!<1!%&#2,!3;!$D$#)!-3E12)!<1!2.$!,2&2$5!!0#$&,!132!
-3D$#$'!()!OG>,!&#$!%#<+&#<8)!2.$!+$2#3%38<2&1!&#$&,!<1!2.$!,2&2$!&1'!2.$!O<3!J#&1'$!>3##<'3#5!!F.$!
$8$D$1!OG>,!<1-8E'$'!<1!2.<,!,2E')!%#3D<'$!RI/VKL!&--$,,!8<1$,!&1'!,$#D$!NQ/LNI!,fE&#$!+<8$,![F&(8$!
I5L\5!
!!

!
!
!

!
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!
!
!
!
!
!
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2#7$8#9)-&$D#.&:4*0")-$*(5$,-&(&.)-$%4&1)+#$
$
H1!LQIQ/!?$=!@$A<-3_,!%3%E8&2<31!#$&-.$'!2=3!+<88<31!;3#!2.$!;<#,2!2<+$5!!Z3#!2.$!,2&2$!&,!&!=.38$/!
%3%E8&2<31!<1-#$&,$'!()!IR5Y!%$#-$12!;#3+!2.$!LQQQ!-$1,E,5!!"3%E8&2<31!9#3=2.!($2=$$1!LQQQ!&1'!
LQIQ!=&,!.<9.8)!-31-$12#&2$'!<1!2.$!,2&2$_,!@$2#3%38<2&1!B2&2<,2<-&8!0#$&,![@B0,\!=<2.!NL5R!%$#-$12!
3;!2.$!,2&2$_,!%3%E8&2<31!<1-#$&,$!3--E##<19!<1!2.$!,2&2$_,!;3E#!@B0_,![F&(8$!I5R\5!!Z3E#2$$1!3;!?$=!
@$A<-3_,!2.<#2)X2.#$$!-3E12<$,!83,2!%3%E8&2<31!'E#<19!2.$!8&,2!'$-&'$![@&%!L\!&1'!131$!3;!2.$,$!
-3E12<$,!=$#$!@B0!-3E12<$,5!!B<91<;<-&12!#E#&8!23!E#(&1!+<9#&2<31!.&,!($$1!&!%&22$#1!<1!?$=!@$A<-3!
[&1'!1&2<31&88)\!,<1-$!2.$!$&#8)!%&#2!3;!2.$!LQ2.!-$12E#)5!!G<9.2!?$=!@$A<-3!-3E12<$,!.&'!&!,+&88$#!
%3%E8&2<31!<1!LQIQ!2.&1!2.$)!'<'!<1!IPRQ![@&%!R\5!!!
!
?$=!@$A<-3_,!%3%E8&2<31!'$1,<2)![LQIQ\!3;!IM5P!%$#,31,!%$#!,fE&#$!+<8$!<,!,E(,2&12<&88)!83=$#!2.&1!
2.&2!3;!2.$!C5B![NY5K!%$#,31,!%$#!,fE&#$!+<8$\5!!F.$#$!<,!&!9#$&2!'$&8!3;!-3E12)!23!-3E12)!D&#<&2<31!<1!
%3%E8&2<31!'$1,<2)!<1!?$=!@$A<-3![@&%!K!&1'!F&(8$!I5R\5!!0+319!?$=!@$A<-3!-3E12<$,/!LQIQ!
%3%E8&2<31!'$1,<2)!#&19$'!;#3+!Q5V!%$#,31,!%$#!,fE&#$!+<8$!<1!>&2#31!>3E12)!23!VMY!%$#,31,!%$#!
,fE&#$!+<8$!<1!S$#1&8<883!>3E12)5!!F.$!@B0,!-3+(<1$'!.&'!&!%3%E8&2<31!'$1,<2)!3;!IKY5K!%$#,31,!%$#!
,fE&#$!+<8$!=.<8$!2.$!131X@B0!-3E12<$,!%3%E8&2<31!'$1,<2)!=&,!P5I!%$#,31,!%$#!,fE&#$!+<8$5!!!
!
F&(8$!I5K!%#3D<'$,!LQIQ!'&2&!31!2.$!8&(3#!;3#-$!3;!2.$!C1<2$'!B2&2$,/!?$=!@$A<-3/!&1'!?$=!@$A<-3_,!
RR!-3E12<$,5!!H1!LQIQ/!?$=!@$A<-3_,!E1$+%83)+$12!#&2$![N5K!%$#-$12\!=&,!($83=!2.$!1&2<31&8!
&D$#&9$![P5M!%$#-$12\/!(E2!2.$!E1$+%83)+$12!#&2$,!<1!?$=!@$A<-3_,!-3E12<$,!D&#)!=<'$8)5!F.$!
.<9.$,2!E1$+%83)+$12!#&2$,!<1!2.$!,2&2$![&(3D$!IQg\!&#$!&88!<1!#E#&8!-3E12<$,5!!!
!
?$=!@$A<-3!<,!&8,3!&!#$8&2<D$8)!%33#!,2&2$!=<2.!&!+$'<&1!.3E,$.38'!<1-3+$!3;!NR5I!%$#-$12!3;!2.$!
1&2<31&8!;<9E#$!<1!#$-$12!)$&#,![F&(8$!I5V\5!!!
!
F.$!<1-3+$!'&2&!<1!F&(8$!I5V!&#$!;#3+!2.$!LQQQ!>$1,E,!&1'!;#3+!2.$!>$1,E,!SE#$&E_,!0+$#<-&1!
>3++E1<2)!BE#D$)5!!F.$!LQQQ!>$1,E,!'&2&!#$;8$-2!<1-3+$!<1!-&8$1'&#!)$&#!IPPP5!!B<1-$!2.$!LQQQ!
>$1,E,/!2.$!0+$#<-&1!>3++E1<2)!BE#D$)!=&,!<1<2<&2$'!23!%#3D<'$!+3#$!;#$fE$12!'&2&!31!2.$!,3-<&8!
&1'!$-313+<-!-.&#&-2$#<,2<-,!3;!2.$!%3%E8&2<315!!Z3#!&#$&,!=<2.!,+&88!%3%E8&2<31/!2.$!,3-<&8!&1'!
$-313+<-!'&2&!&#$!#$8$&,$'!&,!&D$#&9$,!3;!,$D$#&8!)$&#,5!!H1!2.<,!-&,$/!2.$!'&2&!;3#!+&1)!,+&88$#!?$=!
@$A<-3!-3E12<$,!&#$!&D&<8&(8$!318)!&,!&D$#&9$,!;3#!LQQV!23!LQQP5!!!!!!!
!
H1!2.$!+3,2!#$-$12!'&2&/!318)!2=3!-3E12<$,![63,!08&+3,!&1'!B&1'3D&8\!.&'!.<9.$#!+$'<&1!.3E,$.38'!
<1-3+$!2.&1!2.$!1&2<315!!!B$D$1!#E#&8!-3E12<$,![>&2#31/!7$!S&-&/!JE&'&8E%$/!6E1&/!hE&)/!B&1!@<9E$8/!
&1'!B<$##&\!.&'!+$'<&1!.3E,$.38'!<1-3+$,!($83=!MQ!%$#-$12!3;!2.$!1&2<31&8!&D$#&9$5!!!
!
H1!LQQP/!%3D$#2)!#&2$,![F&(8$!I5M\!3;!<1'<D<'E&8,!<1!?$=!@$A<-3![IN5L!%$#-$12\!=$#$!&8,3!.<9.$#!2.&1!
2.$!1&2<31![IK5R!%$#-$12\5!!H1!LQQP/!318)!2.#$$!?31X@B0!-3E12<$,![G'')/!63,!08&+3,/!&1'!B&1'3D&8\!
.&'!&!%3D$#2)!#&2$!83=$#!2.&1!2.$!1&2<31&8!&D$#&9$5!!!
!
H1!,.3#2/!?$=!@$A<-3_,!131X+$2#3%38<2&1!-3E12<$,!9$1$#&88)!$A.<(<2!&!,83=X9#3=<19!3#!'$-8<1<19!
%3%E8&2<31/!83=!%3%E8&2<31!'$1,<2)/!#$8&2<D$8)!83=!<1-3+$!8$D$8,/!&1'!.<9.!%3D$#2)!#&2$,5!!
!



!""#$%&'()*&+,&")-&$).&/01#)2/1%'+3&)*'""0&"4)5"#67)21#+#801)987'1,4)))))))))))))))))))))):'3&)?))))))))))))))))))))))))))))
 

!



!""#$%&'()*&+,&")-&$).&/01#)2/1%'+3&)*'""0&"4)5"#67)21#+#801)987'1,4)))))))))))))))))))))):'3&)@))))))))))))))))))))))))))))
 

! !



!""#$%&'()*&+,&")-&$).&/01#)2/1%'+3&)*'""0&"4)5"#67)21#+#801)987'1,4)))))))))))))))))))))):'3&)A))))))))))))))))))))))))))))
 

!!
!



!""#$%&'()*&+,&")-&$).&/01#)2/1%'+3&)*'""0&"4)5"#67)21#+#801)987'1,4)))))))))))))))))))))):'3&)B))))))))))))))))))))))))))))
 

!



!""#$%&'()*&+,&")-&$).&/01#)2/1%'+3&)*'""0&"4)5"#67)21#+#801)987'1,4)))))))))))))))))))))):'3&)C))))))))))))))))))))))))))))
 

! !



!""#$%&'()*&+,&")-&$).&/01#)2/1%'+3&)*'""0&"4)5"#67)21#+#801)987'1,4)))))))))))))))))))))):'3&);D))))))))))))))))))))))))))))
 

!



!""#$%&'()*&+,&")-&$).&/01#)2/1%'+3&)*'""0&"4)5"#67)21#+#801)987'1,4)))))))))))))))))))))):'3&);;))))))))))))))))))))))))))))
 

!



!""#$%&'()*&+,&")-&$).&/01#)2/1%'+3&)*'""0&"4)5"#67)21#+#801)987'1,4)))))))))))))))))))))):'3&);<))))))))))))))))))))))))))))
 

!"#$8#'"&5<$&1$,-&(&.)-$/.0*-'$E(*+B<)<$$
!
G-313+<-!<+%&-2!&1&8),<,!<,!&1!&22$+%2!23!+$&,E#$!2.$!1$2!-.&19$!<1!$-313+<-!&-2<D<2)!<1!&!9<D$1!
9$39#&%.<-!&#$&!2.&2!#$,E82,!;#3+!&1!$A39$13E,!-.&19$!<1!$-313+<-!&-2<D<2)5!!:;2$1/!2.$!-.&19$!<1!
$-313+<-!&-2<D<2)!#$;$#,!23!1$=!,%$1'<19!3#!$+%83)+$12!&,,3-<&2$'!=<2.!&!1$=!(E,<1$,,!3#!&!
(E,<1$,,!$A%&1,<315!!F.$!,&+$!2$-.1<fE$,!-&1!($!E,$'!23!&,,$,,!&!-312#&-2<31!3;!$-313+<-!&-2<D<2)!
,E-.!&,!2.$!-83,E#$!3;!&!+<8<2&#)!(&,$!3#/!&,!<1!2.<,!-&,$/!2.$!$8<+<1&2<31!3;!2.$!C1<D$#,&8!B$#D<-$!ZE1'!
%&)+$12!+$-.&1<,+!;3#!#E#&8!-&##<$#,5!
!
F.$!+&<1!<'$&!($.<1'!$-313+<-!<+%&-2!&1&8),<,!<,!2.&2!31$!+3#$![8$,,\!'388&#!,%$12!<1!&!83-&8!3#!
#$9<31&8!$-313+)!#$,E82,!<1!&!9#$&2$#!2.&1!31$!'388&#!-.&19$!<1!$-313+<-!&-2<D<2)!<1!2.$!&#$&5!!F.$!
+3,2!-3++31!&1'!=<'$8)X#$,%$-2$'!+$2.3'!3;!$A&+<1<19!,E-.!-.&19$,!<1D38D$,!2.$!E,$!$-313+<-!
+3'$8,!-&88$'!<1%E2X3E2%E2!+3'$8,5!!0!T$)!;$&2E#$!3;!<1%E2X3E2%E2!+3'$8,!<,!2.&2!2.$)!&#$!<'$&88)!
,E<2$'!23!-&%2E#$!#$8&2<31,.<%,!&+319!<1'E,2#<$,5!!F.&2!<,/!<1%E2X3E2%E2!+3'$8,!&#$!'$,<91$'!23!
-&%2E#$!2.$!$;;$-2,!3;!&!-.&19$!<1!31$!<1'E,2#)!31!32.$#!<1'E,2#<$,!&1'!.3E,$.38',5!!!
!
>3++318)!E,$'!+3'$8<19!,),2$+,!23!%$#;3#+!$-313+<-!<+%&-2!&1&8),<,!&#$U!!OH@B!HH/!OG@H/!&1'!
H@"60?5!!088!2.#$$!+3'$8<19!,),2$+,!&#$!(&,$'!31!2.$!1&2<31&8!<1%E2X3E2%E2!+3'$8!%#3'E-$'!()!2.$!
SE#$&E!3;!G-313+<-!01&8),<,![SG0\!3;!2.$!C5B5!7$%&#2+$12!3;!>3++$#-$5!!F.$!1&2<31&8!+3'$8!<,!
,-&8$'!23!,2&2$!&1'!-3E12)!&#$&,!()!2.$!%#3D<'$#,!3;!2.$!+3'$8,5!!F.$!2.#$$!+&<1!#$9<31&8!+3'$8,!
'<;;$#!<1!2.$<#!&%%#3&-.!23!,-&8<19!2.$!1&2<31&8!+3'$8/!2.$!1E+($#!&1'!2)%$!3;!D&#<&(8$,!<1-8E'$'/!&1'!
<1!2.$!,3;2=&#$!%#3D<'$'5!!!
!
F.$!OH@B!HH![#$9<31&8!<1%E2X3E2%E2!+3'$8<19!,),2$+\!,),2$+!<,!%#3'E-$'!()!2.$!C5B5!7$%&#2+$12!3;!
>3++$#-$/!SE#$&E!3;!G-313+<-!01&8),<,![.22%Udd===5($&593Dd#$9<31&8d#<+,d<1'$A5-;+\5!!F.$!OG@H!
+3'$8,!&#$!%#<D&2$8)!%#3'E-$'!&1'!-E,23+<i$'!23!E,$#!,%$-<;<$'!9$39#&%.)!()!OG@H![O$9<31&8!
G-313+<-!@3'$8,\/!H1-5!.22%Udd===5#$+<5-3+d\5!!F.$!H@"60?!+3'$8!=&,!3#<9<1&88)!'$D$83%$'!;3#!2.$!
C5B5!Z3#$,2!B$#D<-$!(E2!;3#!+&1)!)$&#,!<2!.&,!($$1!+&<12&<1$'!&1'!,38'!()!2.$!@<11$,32&!H+%8&1!
J#3E%/!H1-5![.22%Udd===5<+%8&15-3+d\5!!!!
!
F.$!+3'$8!E,$'!23!%#3'E-$!2.$!$,2<+&2$,!<1!2.<,!#$%3#2!<,!&!?$=!@$A<-3!,%$-<;<-!OG@H!+3'$8![OG@H!
"H`!4$#,<31!I5L5M\!=<2.!IMP!$-313+<-!,$-23#,5!!F.$!-.&#&-2$#<,2<-,!3;!2.$!OG@H!+3'$8,!&#$!=$88!T13=1!
[O<-T+&1!&1'!B-.$=$#!IPPVj!F#$)i/!O<-T+&1/!&1'!B.&3!IPPI\5!!S#<$;8)/!2.$!OG@H!+3'$8,!&#$!8319X#E1/!
')1&+<-!+3'$8,5!!F.$!,<+E8&2<31!%$#<3'!-E##$128)!#E1,!23!LQVQ!&1'!.<,23#)!'&2&!31!+3,2!D&#<&(8$,!&#$!
&D&<8&(8$!;#3+!IPPQ5!F.$!+3'$8,!&#$!(&,$'!31!&11E&8!'&2&5!!F.$!OG@H!1&2<31&8!+3'$8!<12$#&-2,!
'<#$-28)!=<2.!31$!3#!+3#$!#$9<31&8!+3'$8,!&,!,.3=1!<1!2.$!;3883=<19!'<&9#&+5!!
!
!
!

http://www.bea.gov/regional/rims/index.cfm
http://www.remi.com/
http://www.implan.com/
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!
!
!
F.$!#$9<31&8!+3'$8,!-&1!-312&<1!&1)!-3+(<1&2<31!3;!-3E12<$,!3#!-3E12)!$fE<D&8$12,5!!F.$!#$9<31&8!
+3'$8!E,$'!<1!2.<,!&1&8),<,!<,!;3#!2.$!B2&2$!3;!?$=!@$A<-3![4$#,<31!I5L5M!E%'&2$'!*&1E&#)!LQII\5!!!
!
!e.<8$!2.$!T$)!'#<D$#!3;!2.$!OG@H!+3'$8,![1&2<31&8!&1'!,2&2$\!<,!&1!<1%E2X3E2%E2![6$312<$;!+3'$8\!
'$#<D$'!;#3+!2.$!1&2<31&8!HX:!+3'$8!%#3'E-$'!()!2.$!SE#$&E!3;!G-313+<-!01&8),<,/!OG@H!+3'$8,!
-312&<1!+3#$!2.&1!&!,2&2<-!HX:!+3'$85!!F.$!+3'$8,!&8,3!<1-3#%3#&2$!>3+%E2&(8$!J$1$#&8!GfE<8<(#<E+!
[>JG\!2$-.1<fE$,/!,<198$!)$&#!3;!&9$!-3.3#2X-3+%31$12!%3%E8&2<31!%#3^$-2<31!+3'$8,/!&1'!$fE&2<31,!
(&,$'!31!2.$!?$=!G-313+<-!J$39#&%.)![k#E9+&1!IPPN\5!!0''<2<31&8!<1;3#+&2<31!&(3E2!OG@H!
+3'$8,!-&1!($!;3E1'!&2!2.$!OG@H/!H1-5!=$(,<2$U!===5#$+<5-3+!5!
!
F.$#$!&#$!2.#$$!+&<1!&#$&,!3;!-31-$#1!<1!$,2<+&2<19!83-&8!$-313+<-!<+%&-2,5!!Z<#,2/!2.$!1$=!,%$1'<19!
[3#!#$'E-2<31!<1!,%$1'<19\!+E,2/!<1!;&-2/!($!1$=!23!2.$!9$39#&%.<-!&#$&!($<19!-31,<'$#$'5!!F.$!
%#3%3,$'!Z>>!#E8$!-.&19$,!$8<+<1&2<19!CBZ!'<,2#<(E2<31,!23!?$=!@$A<-3_,!#E#&8!-&##<$#,!+$$2!2.$!
l1$=_!-#<2$#<31!=<2.3E2!-312#3D$#,)5!!B$-31'/!2.$!,<i$!3;!2.$!83-&8!$-313+)!+&22$#,5!H1!9$1$#&8/!2.$!
,+&88$#!2.$!83-&8!$-313+)!E1'$#!-31,<'$#&2<31/!2.$!+3#$!8<T$8)!<2!<,!;3#!;<#+,!3%$#&2<19!83-&88)!23!
3(2&<1!<1%E2,!;#3+!3E2,<'$!2.$!&#$&5!H1!2.<,!#$%3#2/!2.$!$-313+<-!<+%&-2,!&#$!$A&+<1$'!&2!2.$!,2&2$!
8$D$85!F.<#'/!,E%%8)!-31,2#&<12,!<1!2.$!83-&8!$-313+)!&#$!E,E&88)!<+%3#2&125!!J<D$1!2.$!#$-$12!
#$-$,,<31![LQQY!23!LQQP\!&1'!2.$!#$8&2<D$8)!,83=!#$-3D$#)!(32.!1&2<31&88)!&1'!<1!?$=!@$A<-3/!$A-$,,!
-&%&-<2)!<,!8<T$8)!23!-312<1E$!;3#!,$D$#&8!)$&#,!&1'!,E%%8)!-31,2#&<12,!&#$!132!&!,<91<;<-&12!<,,E$5!!!
!
!
$ $

E2.9)-',0#+'F)
.#(&F)

E2.9)E&30#+'F)
.#(&F)

http://www.remi.com/
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,-&(&.)-$/.0*-'<$$
!
H1!LQIQ/!2.$!$8$D$1!+$+($#,!3;!2.$!?$=!@$A<-3!GA-.&19$!>&##<$#,!J#3E%!%&#2<-<%&2<19!<1!2.<,!
&1&8),<,!#$-$<D$'!aRK/VVK/MNL!<1!CBZ!#$D$1E$!3#!&(3E2!RL!%$#-$12!3;!232&8!#$D$1E$5!!!F.$!$,2<+&2<31!
&%%#3&-.!2&T$1!<1!2.<,!#$%3#2!#$'E-$,!2.$!CBZ!#$D$1E$!,3E#-$!()!2.$!#$%3#2$'!&+3E12!($9<11<19!<1!
-&8$1'&#!)$&#!LQIL5!!B<+E8&2<31,!3;!2.$!?$=!@$A<-3!OG@H!+3'$8!=$#$!-31'E-2$'!3D$#!2.$!LQIL!23!
LQLI!2<+$!;#&+$5!!F.$!OG@H!+3'$8!<,!&!')1&+<-!+3'$8!<1!=.<-.!$D$12,!<1!31$!)$&#!3;2$1!.&D$!<+%&-2,!
<1!,E(,$fE$12!)$&#,5!!F.$!$,2<+&2$'!<+%&-2,!#$%3#2$'!($83=!&#$!%#$,$12$'!<1!2$#+,!3;!'<;;$#$1-$,!
;#3+!2.$!OG@H!(&,$8<1$!;3#$-&,25!!!
!
G,2<+&2$'!<+%&-2,!&#$!%#$,$12$'!;3#!$+%83)+$12![232&8/!%#<D&2$!,$-23#/!&1'!%E(8<-!,$-23#\/!%$#,31&8!
<1-3+$/!=&9$!&1'!,&8&#)!'<,(E#,$+$12,/!&1'!J#3,,!73+$,2<-!"#3'E-25!!F.$,$!2$#+,!&#$!'$;<1$'!&,!
;3883=,U!
!

 G+%83)+$12!#$;$#,!23!;E88!&1'!%&#2X2<+$!^3(,5!!!
 "$#,31&8!H1-3+$!#$;$#,!23!<1-3+$!#$-$<D$'!()!%$#,31,!;#3+!&88!,3E#-$,5!!H2!<1-8E'$,!

<1-3+$!#$-$<D$'!;#3+!%&#2<-<%&2<31!<1!%#3'E-2<31!&,!=$88!&,!;#3+!93D$#1+$12!&1'!
(E,<1$,,!2#&1,;$#!%&)+$12,5!F.$!8&#9$,2!-3+%31$12!3;!%$#,31&8!<1-3+$!<,!=&9$!&1'!
,&8&#)!'<,(E#,$+$12,5!!

 e&9$!&1'!B&8&#)!7<,(E#,$+$12,!<1-8E'$,!(32.!%#<D&2$!&1'!%E(8<-!,$-23#!=&9$!&1'!
,&8&#)!%&)+$12,!<1-8E'<19!($1$;<2,5!

 J#3,,!73+$,2<-!"#3'E-2!<,!&!D&8E$!&''$'!-31-$%25!!4&8E$!&''$'!#$;$#,!23!2.$!-.&19$!
<1!D&8E$!3;!&!%#3'E-2!3#!-3++3'<2)!&2!$&-.!,2&9$!3;!2.$!%#3'E-2<31!%#3-$,,5!!0,!
#$%3#2$'!.$#$/!J7"!#$;$#,!23!?$=!@$A<-3!J7"5!

!
F.$!<+%&-2!$,2<+&2$,!&#$!#$%3#2$'!&,!232&8!<+%&-2,!&1'!<1-8E'$!2.$!'<#$-2/!<1'<#$-2/!&1'!<1'E-$'!
$;;$-2,!3;!2.$!'$-#$&,$!<1!,%$1'<19!'E$!23!2.$!-.&19$!<1!CBZ!#$D$1E$!,2#$&+,5!!!F.$,$!2$#+,!&#$!
'$;<1$'!($83=!&1'!&!983,,&#)!3;!2$#+,!<,!%#3D<'$'!&2!2.$!$1'!3;!2.$!#$%3#25!!
!

 7<#$-2!$;;$-2,!&#$!2.$!<++$'<&2$![3#!;<#,2X#3E1'\!-31,$fE$1-$,!3;!&!-.&19$!<1!
$-313+<-!&-2<D<2)!3#!%38<-)5!!Z3#!$A&+%8$/!<;!&!;<#+!,%$1',!aI!+<88<31!31!-31,2#E-2<31!
3;!&!1$=!(E<8'<19/!2.$!'<#$-2!$;;$-2!31!3E2%E2![,&8$,\!<1!2.$!-31,2#E-2<31!,$-23#!<,!aI!
+<88<315!!H;!N!=3#T$#,!&#$!$+%83)$'!31!2.$!-31,2#E-2<31!3;!2.$!(E<8'<19/!2.$1!2.3,$!N!
=3#T$#,!&#$!&8,3!&!'<#$-2!$;;$-25!

 H1'<#$-2!$;;$-2,!3--E#!($-&E,$!<1'E,2#<$,!%E#-.&,$!<1%E2,!;#3+!32.$#!<1'E,2#<$,5!!H;!&!
-31,2#E-2<31!%#3^$-2!#$fE<#$,!,2$$8!($&+,/!2.$#$!=<88!($!<1'<#$-2!$;;$-2,!31!<#31!
+<1<19!&1'!-3T$!%#3'E-<19!<1'E,2#<$,5!!

 H1'E-$'!$;;$-2,!#$,E82!;#3+!.3E,$.38',!,%$1'<19!2.$!=&9$!&1'!,&8&#)!<1-3+$!
#$-$<D$'!()!2.3,$!$+%83)$'!'<#$-28)!3#!<1'<#$-28)!31!2.$!1$=!&-2<D<2)5!

 F32&8!$;;$-2,!#$;$#!23!2.$!,E+!3;!'<#$-2/!<1'<#$-2/!&1'!<1'E-$'!$;;$-2,5!
!

F.$!<+%&-2,!&#$!#$%3#2$'!<1!F&(8$!I5Y!;3#!;3E#!2<+$!.3#<i31,5!!S$-&E,$!(32.!2.$!OG@H!+3'$8!&1'!2.$!
$-313+)!'3!132!($.&D$!<1!&!8<1$&#!;&,.<31!3D$#!2<+$/!<2!<,!<1&%%#3%#<&2$!23!E,$!2.$!#$,E82,!;3#!&!,<198$!
)$&#!23!$A2#&%38&2$!23!&!+E82<X)$&#!2<+$X;#&+$5!!F.$!#$,E82,!#$%3#2$'!.$#$!<1-8E'$!#$,E82,!;3#!&!,<198$!
)$&#![LQIL\/!2=3!;<D$!)$&#!%$#<3',![LQIL!23!LQIM!&1'!LQIY!23!LQLI\/!&1'!&!2$1!)$&#!%$#<3'![LQIL!23!LQLI\5!!
!
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F.$!$,2<+&2$'!<+%&-2,!<1!LQIL!<1-8E'$!2.$!83,,!3;!PP!^3(,!<1!2.$!2$8$-3++E1<-&2<31,!<1'E,2#)/!LMI!
%#<D&2$!,$-23#!^3(,/!&1'!&!232&8!$+%83)+$12!83,,!3;!RRV!^3(,5!!!F.$!%#3^$-2$'!83,,!3;!PP!^3(,!<1!2.$!
2$8$-3++E1<-&2<31,!<1'E,2#)!<,!IP5I!%$#-$12!3;!232&8!$+%83)+$12![VIN!^3(,\!#$%3#2$'!<1!LQIQ!()!2.$!
$8$D$1!%&#2<-<%&2<19!+$+($#,!3;!?@>GJ5!F.$!<+%8<$'!$+%83)+$12!+E82<%8<$#,!&#$!L5MK!;3#!%#<D&2$!
131X;&#+!$+%83)+$12!&1'!R5RN!;3#!232&8!$+%83)+$125!!F.$,$!$+%83)+$12!+E82<%8<$#,!#$;8$-2!2.$!;&-2!
2.&2!2.$!2$8$-3++E1<-&2<31,!<1'E,2#)!.&,!,2#319!8<1T&9$,!=<2.!32.$#!$-313+<-!,$-23#,5!!F.$!83,,!<1!
?$=!@$A<-3!%$#,31&8!<1-3+$!<1!LQIL!&,,3-<&2$'!=<2.!$+%83)+$12!83,,$,!<,!aIK5I!+<88<31!3#!aKL/PNV!
%$#!^3(5!!!
!
7E#<19!2.$!;<D$!)$&#!%$#<3'!;#3+!LQIL!23!LQIM/!2.$!83,,!3;!CBZ!;E1'<19!<,!&,,3-<&2$'!=<2.!&!83,,!3;!KVL!
^3(,!<1!2.$!2$8$-3++E1<-&2<31,!<1'E,2#)/!&!'$-#$&,$!3;!I/RIV!%#<D&2$!131X;&#+!^3(,/!&1'!&!83,,!3;!I/MPM!
232&8!^3(,5!!F.$!;<D$!)$&#!<+%8<$'!$+%83)+$12!+E82<%8<$#,!&#$!L5PI!;3#!%#<D&2$!131X;&#+!^3(,!&1'!R5YV!
;3#!232&8!^3(,5!!F.$!.<9.$#!$+%83)+$12!+E82<%8<$#,!;3#!2.$!;<D$!)$&#!%$#<3'!-3+%&#$'!23!2.$!,<198$!
)$&#!%$#<3'!#$;8$-2!2.$!')1&+<-!-.&#&-2$#<,2<-,!3;!2.$!+3'$8!&1'!2.$!$-313+)5!!F.$!;<D$X)$&#!^3(!83,,!
<,!&,,3-<&2$'!=<2.!&!83,,!3;!aNP5R!+<88<31!<1!?$=!@$A<-3!%$#,31&8!<1-3+$!3#!aVL/MVR!%$#!^3(5!!!
!
H1!2.$!,$-31'!;<D$X)$&#!%$#<3'![LQIY!23!LQLI\/!2.$!2$8$-3++E1<-&2<31,!<1'E,2#)!<,!$,2<+&2$'!23!83,$!
RVR!^3(,/!%#<D&2$!131X;&#+!$+%83)+$12!<,!$,2<+&2$'!23!'$-#$&,$!()!I/QNM!^3(,/!&1'!232&8!
$+%83)+$12!<,!$,2<+&2$'!23!'$-#$&,$!()!I/KVQ!^3(,5!!F.$!,+&88$#!^3(!$;;$-2,!<1!2.$!,$-31'!;<D$X)$&#!
%$#<3'!#$;8$-2!<1'E,2#)!&'^E,2+$12!23!2.$!83,,!3;!CBZ!;E1',5!!F.$!%#3^$-2$'!^3(!83,,$,!<1!2.$!,$-31'!
;<D$!)$&#!%$#<3'!&#$!&,,3-<&2$'!=<2.!&!'$-#$&,$!<1!?$=!@$A<-3!%$#,31&8!<1-3+$!3;!aIII5Q!+<88<315!
!
:D$#!2.$!2$1!)$&#!%#3^$-2<31!%$#<3'![LQIL!23!LQLI\/!2.$!2$8$-3++E1<-&2<31,!<1'E,2#)!<,!$,2<+&2$'!23!
83,$!&!232&8!3;!NQV!^3(,!3#!&(3E2!NQ!^3(,!%$#!)$&#5!!7E#<19!2.<,!%$#<3'/!%#<D&2$!131X;&#+!$+%83)+$12!
<,!$,2<+&2$'!23!'$-#$&,$!()!L/KQQ!^3(,!=.<8$!232&8!$+%83)+$12!<,!%#3^$-2$'!23!'$-#$&,$!()!R/IKM!^3(,5!!
?$=!@$A<-3!%$#,31&8!<1-3+$!<,!%#3^$-2$'!23!'$-#$&,$!()!aLQQ5R!+<88<31!'E#<19!2.$!2$1!)$&#!
%#3^$-2<31!%$#<3'5!!
!
F.$!%#3^$-2$'!?$=!@$A<-3!2&A!#$D$1E$!<+%8<-&2<31,!3;!2.$!Z>>!%#3%3,&8!&#$!%#$,$12$'!<1!2.$!1$A2!
,$-2<315!
!

!
!

$
$
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2#7$8#9)-&$!*9$/.0*-'<$
$
F.$!2&A!#$D$1E$!<+%&-2,!3;!2.$!$8<+<1&2<31!3;!2.$!C1<D$#,&8!B$#D<-$!ZE1'!.&D$!($$1!$,2<+&2$'!;3#!
;3E#!(#3&'!-&2$93#<$,!3;!?$=!@$A<-3!2&A$,U!J#3,,!O$-$<%2,!2&A$,![JOF\/!"$#,31&8!H1-3+$!F&A$,!["HF\!
>3#%3#&2$!H1-3+$!F&A$,![>HF\/!&1'!&88!32.$#!2&A$,5!!!>3+(<1$'/!JOF/!"HF/!&1'!>HF!&--3E12$'!;3#!YY!
%$#-$12!3;!&88!?$=!@$A<-3!F&A!#$D$1E$!($2=$$1!LQQI!2.#3E9.!LQQP5!F.$!&88!32.$#!2&A!-&2$93#)!
-31,<,2,!+&<18)!3;!,$D$#&1-$!2&A$,/!%#3%$#2)!2&A$,/!&1'!D&#<3E,!8<-$1,$,!&1'!;$$,5!!H1!&!2)%<-&8!)$&#/!
,$D$#&1-$!2&A$,!&--3E12!;3#!&(3E2!2.#$$XfE&#2$#,!3;!2.$!&88!32.$#!2&A!-&2$93#)5!!F.$!$8<+<1&2<31!3;!
2.$!CBZ!,.3E8'!.&D$!8<228$!3#!13!<+%&-2!31!,$D$#&1-$!2&A$,!&1'!2.$,$!.&D$!($$1!$8<+<1&2$'!;#3+!2.$!
32.$#!2&A!-&2$93#)!$,2<+&2$,5!
!
F.$!2&A!#$D$1E$!$,2<+&2$,!#$%3#2$'!.$#$!&#$!(&,$'!31!$;;$-2<D$!2&A!#&2$,![F&(8$!I5N\!&D$#&9$'!3D$#!
2.$!LQQI!23!LQQP!%$#<3'5!!F.$!+&<1!#$&,31!;3#!E,<19!$;;$-2<D$!2&A!#&2$,!<1,2$&'!3;!,2&2E23#)!#&2$,!<,!23!
&D3<'!2.$!1$&#8)!<+%3,,<(8$!2&,T!3;!$,2<+&2<19!'$'E-2<31,!&1'!$A$+%2<31,5!!F.$!$;;$-2<D$!2&A!#&2$,!
#$%#$,$12!2.$!%#3%3#2<31!3;!%$#,31&8!<1-3+$!&-2E&88)!%&<'!()!?$=!@$A<-&1,!31!&D$#&9$!($2=$$1!
LQQI!&1'!LQQP5!!Z3#!2.$!%E#%3,$!3;!$,2<+&2<19!2&A!#$D$1E$/!2.$!<+%3#2&12!<,,E$!<,!2.$!,2&(<8<2)!3;!2.$!
$;;$-2<D$!2&A!#&2$,!;#3+!)$&#!23!)$&#5!6&(3#!<1-3+$!(&,$'!$;;$-2<D$!2&A!#&2$,!,&2<,;)!2.<,!-#<2$#<315!!
F.$!D&#<&(<8<2)!3;!2.$!$;;$-2<D$!2&A!#&2$,!&,!+$&,E#$'!()!2.$!,2&1'&#'!'$D<&2<31!3;!$&-.!#&2$![F&(8$!
I5N\!<,!83=5!!!!
!

!
! !
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F.$!$,2<+&2$'!2&A!<+%&-2,!&#$!#$%3#2$'!<1!F&(8$!I5P5!!H1!2.$!;<#,2!)$&#![LQIL\/!$8<+<1&2<19!CBZ!=3E8'!
#$,E82!<1!&1!$,2<+&2$'!2&A!#$D$1E$!83,,!23!2.$!,2&2$!3;!1$&#8)!&!+<88<31!'388&#,![aPYN/QQQ\!=<2.!
aVNL/QQQ!3#!VP5V!%$#-$12!3;!2.<,!;<9E#$!-3+<19!;#3+!#$'E-$'!JOF!#$D$1E$5!!!Z3#!2.$!;<D$!)$&#!%$#<3'!
;#3+!LQIL!23!LQIM!?$=!@$A<-3!2&A!#$D$1E$,!&#$!$,2<+&2$'!23!'$-#$&,$!()!aM5QVR!+<88<31!=<2.!aR5MQR!
+<88<31!&22#<(E2$'!23!&!'$-#$&,$!<1!JOF!#$D$1E$5!!7E#<19!2.$!2$1!)$&#!%#3^$-2<31!%$#<3'![LQIL!23!LQLI\!
2.$!$,2<+&2$'!232&8!2&A!83,,!<,!aIR5VMP!+<88<31!=<2.!aN5QYY!+<88<31!&22#<(E2$'!23!#$'E-$'!JOF!#$D$1E$5!!!
!

$ $
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A>..*4B$*(5$;&(-+>5)(:$F#.*4G<$
$
F.$!$-313+<-!<+%&-2,!3;!2.$!$8<+<1&2<31!3;!C1<D$#,&8!B$#D<-$!ZE1',!23!II!3;!2.$!IR!+$+($#,!3;!2.$!
?$=!@$A<-3!GA-.&19$!>&##<$#,!J#3E%!.&D$!($$1!$,2<+&2$'!<1!2.<,!#$%3#25!!F.$!&%%#3&-.!2&T$1!=&,!
23!#$'E-$!CBZ!#$D$1E$!<1!2.$!2$8$-3++E1<-&2<31,!,$-23#!3;!&!8319!#&19$/!')1&+<-!$-313+<-!+3'$8!
[OG@H!"H`\5!!F.$!aRK5V!+<88<31!#$'E-2<31!<1!CBZ!;E1',!=&,!&,,E+$'!23!($9<1!<1!LQIL!&1'!-312<1E$!
2.#3E9.!LQLI5!!F.$!OG@H!+3'$8!<,!'$,<91$'!23!-&%2E#$!#$8&2<31,.<%,!&+319!<1'E,2#<$,!&1'!
.3E,$.38',!<1!&!-3+%#$.$1,<D$!;&,.<315!!F.$!$,2<+&2$'!<+%&-2,!&#$!#$%3#2$'!&,!'<;;$#$1-$,!;#3+!&!
(&,$8<1$!%#3^$-2<31!<1!2.$!OG@H!+3'$85!!!
!
F.$!$,2<+&2$'!<+%&-2,!&#$!,E(,2&12<&85!!F.$!$,2<+&2$'!<+%&-2,!<1!LQIL!<1-8E'$!2.$!83,,!3;!PP!^3(,!<1!
2.$!2$8$-3++E1<-&2<31,!<1'E,2#)/!LMI!%#<D&2$!,$-23#!^3(,/!&1'!&!232&8!$+%83)+$12!83,,!3;!RRV!^3(,5!!
0''<2<31&8!<+%&-2,!<1!LQIL!<1-8E'$!#$'E-$'!?$=!@$A<-3!%$#,31&8!<1-3+$!3;!aIK5I!+<88<31!&1'!&!
'$-#$&,$!<1!?$=!@$A<-3!2&A!#$D$1E$!3;!aPYN/QQQ5!!!
!
H1!2.$!2$1!)$&#!%#3^$-2<31!%$#<3'![LQIL!23!LQLI\/!2.$!2$8$-3++E1<-&2<31,!<1'E,2#)!<,!$,2<+&2$'!23!83,$!
&!232&8!3;!NQV!^3(,!3#!&(3E2!NQ!^3(,!%$#!)$&#5!!7E#<19!2.<,!%$#<3'/!%#<D&2$!131X;&#+!$+%83)+$12!<,!
$,2<+&2$'!23!'$-#$&,$!()!L/KQQ!^3(,!=.<8$!232&8!$+%83)+$12!<,!%#3^$-2$'!23!'$-#$&,$!()!R/IKM!^3(,5!!
?$=!@$A<-3!%$#,31&8!<1-3+$!<,!%#3^$-2$'!23!'$-#$&,$!()!aLQQ5R!+<88<31!'E#<19!2.$!2$1!)$&#!
%#3^$-2<31!%$#<3'!&1'!B2&2$!2&A!#$D$1E$!=3E8'!'$-8<1$!()!IR5M!+<88<315!!
!
!
!
!
!
!
!
!
!
!
!
!
! !
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!
F#1#4#(-#<$
$
SE#$&E!3;!G-313+<-!01&8),<,/!C5B5!7$%&#2+$12!3;!>3++$#-$/!OH@B!HH!@3'$8<19!B),2$+5!!!

[.22%Udd===5($&593Dd#$9<31&8d#<+,d<1'$A5-;+\5!!
!
SE#$&E!3;!6&(3#!B2&2<,2<-,5!!b:D$#D<$=U!63-&8!0#$&!C1$+%83)+$12!B2&2<,2<-,5!b!!

.22%Udd===5(8,593Dd8&Ed8&E3D5.2+!!!73=183&'$'!7$-$+($#!LI/!LQIQ5!
!
>$12$#!;3#!G-313+<-!7$D$83%+$12!&1'!SE,<1$,,!O$,$&#-./!e<-.<2&!B2&2$!C1<D$#,<2)5!!bk&1,&,!OE#&8!

63-&8!GA-.&19$!>&##<$#,U!0,,$,,<19!2.$!H+%&-2!3;!2.$!?&2<31&8!S#3&'(&1'!"8&15!!
.22%Udd===5-$'(#53#9d-312$12dkO6G>5%';5!!

!
Z$'$#&8!>3++E1<-&2<31,!>3++<,,<315!!LQIQ![@&#-.\5!!F.$!?&2<31&8!S#3&'(&1'!"8&15!!

===5(#3&'(&1'593D5!!!
!
Z$'$#&8!>3++E1<-&2<31,!>3++<,,<315!!?:FH>G!:Z!"O:":BG7!OC6G@0kH?J!0?7!ZCOFWGO!?:FH>G!

:Z!"O:":BG7!OC6G@0kH?J!0'3%2$'U!Z$(#E&#)!N/!LQII!O$8$&,$'U!Z$(#E&#)!P/!LQII5!!
.22%Udd.#&E1;3,,5;--593Dd$'3-,m%E(8<-d&22&-.+&2-.dZ>>XIIXIR0ImO-'5%';!!

!
k#E9+&1/!"&E85!IPPN5!!be.&2_,!?$=!0(3E2!2.$!?$=!G-313+<-!J$39#&%.)nc!!"#$%&'%()*(+'$#'

,-$.$/*-'0$1*-25!![BE++$#\!IK/[L\/!%%5!YXIY5!
!
@<11$,32&!H+%8&1!J#3E%/!H1-5!!===5+<95-3+!5!
!
OG@H/!H1-5!===5#$+<5-3+!!
!
O<-T+&1/!7&15!B5!&1'!k$<2.!B-.=$#5!!IPPV5!b0!-3+%&#<,31!3;!2.$!+E82<%8<$#,!3;!H@"60?/!OG@H/!&1'!

OH@B!HHU!S$1-.+&#T<19!O$&')!@&'$!@3'$8,!;3#!>3+%&#<,31c!3..415'$#'6(7*$.41'8-*(.-(/!
LP[K\/!%%5!RMRXRYK5!!

!
F#$)i/!J$3#9$!H5/!7&1!B5!O<-T+&1/!&1'!J&19!B.&35!!IPPI5!!bF.$!OG@H!G-313+<-X7$+39#&%.<-!

Z3#$-&,2<19!&1'!B<+E8&2<31!@3'$8c$9.:(%.4:*$.41'6(7*$.41'8-*(.-('6()*(+'[7$-$+($#\!IK[R\/!
%%5!LLIXLVR;'!

!
C5B5!SE#$&E!3;!2.$!>$1,E,!LQIQ(5!0+$#<-&1!>3++E1<2)!BE#D$)!W3+$%&9$5!!

.22%Udd===5-$1,E,593Dd&-,d===d!!
!!!
$
$ $

http://www.bea.gov/regional/rims/index.cfm
http://www.bls.gov/lau/lauov.htm
http://www.cedbr.org/content/KRLEC.pdf
http://www.broadband.gov/
http://hraunfoss.fcc.gov/edocs_public/attachmatch/FCC-11-13A1_Rcd.pdf
http://www.mig.com/
http://www.remi.com/
http://www.census.gov/acs/www/
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=+&<<*4B$
$
7<#$-2!$;;$-2,!&#$!2.$!<++$'<&2$![3#!;<#,2X#3E1'\!-31,$fE$1-$,!3;!&!-.&19$!<1!$-313+<-!&-2<D<2)!3#!

%38<-)5!!Z3#!$A&+%8$/!<;!&!;<#+!,%$1',!aI!+<88<31!31!-31,2#E-2<31!3;!&!1$=!(E<8'<19/!2.$!'<#$-2!
$;;$-2!31!3E2%E2![,&8$,\!<1!2.$!-31,2#E-2<31!,$-23#!<,!aI!+<88<315!!H;!N!=3#T$#,!&#$!$+%83)$'!31!
2.$!-31,2#E-2<31!3;!2.$!(E<8'<19/!2.$1!2.3,$!N!=3#T$#,!&#$!&8,3!&!'<#$-2!$;;$-25!

!
G+%83)+$12!#$;$#,!23!;E88!&1'!%&#2X2<+$!^3(,5!!!
!
Z<1&8!'$+&1'!#$;$#,!23!2.$!'$+&1'!3;!E82<+&2$!-31,E+$#,!;3#!933',!&1'!,$#D<-$,5!!Z<1&8!'$+&1'!

<1-8E'$,!2.$!'$+&1'!3;!.3E,$.38',/!93D$#1+$12,/!<1D$123#)!&--E+E8&2<31/!&1'!$A%3#2,5!B$$!
&8,3/!<12$#+$'<&2$!'$+&1'5!!

!
J#3,,!73+$,2<-!"#3'E-2![J7"\!<,!'$;<1$'!&,!2.$!+&#T$2!D&8E$!3;!2.$!;<1&8!933',!&1'!,$#D<-$,!

%#3'E-$'!()!8&(3#!&1'!%#3%$#2)!83-&2$'!<1!2.$!C1<2$'!B2&2$,5!>31-$%2E&88)/!2.<,!+$&,E#$!-&1!
($!&##<D$'!&2!()!2.#$$!,$%&#&2$!+$&1,U!&,!2.$!,E+!3;!933',!&1'!,$#D<-$,!,38'!23!;<1&8!E,$#,/!
&,!2.$!,E+!3;!<1-3+$!%&)+$12,!&1'!32.$#!-3,2,!<1-E##$'!<1!2.$!%#3'E-2<31!3;!933',!&1'!
,$#D<-$,/!&1'!&,!2.$!,E+!3;!2.$!D&8E$!&''$'!&2!$&-.!,2&9$!3;!%#3'E-2<31![-.&#2!L5I\5![SE#$&E!
3;!G-313+<-!01&8),<,/!>31-$%2,!&1'!+$2.3',!3;!2.$!?&2<31&8!H1-3+$!&1'!"#3'E-2!0--3E12,/!
%&9$!LXY5!!.22%Udd===5($&593Dd1&2<31&8d%';d?H"0.&1'(33T-.IXK5%';!!

!
H1'<#$-2!$;;$-2,!3--E#!($-&E,$!<1'E,2#<$,!%E#-.&,$!<1%E2,!;#3+!32.$#!<1'E,2#<$,5!!H;!&!-31,2#E-2<31!

%#3^$-2!#$fE<#$,!,2$$8!($&+,/!2.$#$!=<88!($!<1'<#$-2!$;;$-2,!31!<#31!+<1<19!&1'!-3T$!%#3'E-<19!
<1'E,2#<$,5!!

!
H1'E-$'!$;;$-2,!#$,E82!;#3+!.3E,$.38',!,%$1'<19!2.$!=&9$!&1'!,&8&#)!<1-3+$!#$-$<D$'!()!2.3,$!

$+%83)$'!'<#$-28)!3#!<1'<#$-28)!31!2.$!1$=!&-2<D<2)5!
!
H1%E2X3E2%E2!+3'$8!#$;$#,!23!&!2)%$!3;!$-313+<-!+3'$8!'$,<91$'!23!-&%2E#$!#$8&2<31,.<%,!&+319!

<1'E,2#<$,!&1'!E82<+&2$!-31,E+$#,5!
!
H12$#+$'<&2$!'$+&1'!#$;$#,!23!2.$!'$+&1'!3;!<1'E,2#)!;3#!2.$!933',!&1'!,$#D<-$,!%#3'E-$'!()!32.$#!

<1'E,2#<$,!2.&2!=<88!($!E,$'!<1!2.$!%#3'E-2<31!%#3-$,,5!!
!
6&(3#!<1-3+$!-31,<,2,!3;!$+%83)$$!-3+%$1,&2<31![<1-8E'<19!($1$;<2,\/!,E%%8$+$12,!23!=&9$,!&1'!

,&8&#<$,![,E-.!&,!$+%83)$#!-312#<(E2<31,!23!%$1,<31!;E1',\/!&1'!%#3%#<$23#_,!<1-3+$5!
!
:E2%E2!#$;$#,!23!9#3,,!<1'E,2#)!,&8$,!3#!$A%$1'<2E#$,!'$%$1'<19!31!2.$!-31,$fE$1-$,5!!!
!
F32&8!$;;$-2,!#$;$#!23!2.$!,E+!3;!'<#$-2/!<1'<#$-2/!&1'!<1'E-$'!$;;$-2,5!
!
F32&8!"$#,31&8!H1-3+$!<,!2.$!<1-3+$!2.&2!<,!#$-$<D$'!()!&88!%$#,31,!;#3+!&88!,3E#-$,5!H2!<,!-&8-E8&2$'!&,!

2.$!,E+!3;!=&9$!&1'!,&8&#)!'<,(E#,$+$12,/!,E%%8$+$12,!23!=&9$,!&1'!,&8&#<$,/!%#3%#<$23#,o!
<1-3+$! =<2.! <1D$123#)! D&8E&2<31! &1'! -&%<2&8! -31,E+%2<31! &'^E,2+$12,/! #$12&8! <1-3+$! 3;!
%$#,31,!=<2.!-&%<2&8! -31,E+%2<31!&'^E,2+$12/!%$#,31&8!'<D<'$1'! <1-3+$/!%$#,31&8! <12$#$,2!
<1-3+$/! &1'! %$#,31&8! -E##$12! 2#&1,;$#! #$-$<%2,/! 8$,,! -312#<(E2<31,! ;3#! 93D$#1+$12! ,3-<&8!
<1,E#&1-$5!!F.$!%$#,31&8!<1-3+$!3;!&1!&#$&!<,!2.$!<1-3+$!2.&2!<,!#$-$<D$'!()/!3#!31!($.&8;!3;/!
&88! 2.$! <1'<D<'E&8,! =.3! 8<D$! <1! 2.$! &#$&j! 2.$#$;3#$/! 2.$! $,2<+&2$,! 3;! %$#,31&8! <1-3+$! &#$!

http://www.bea.gov/national/pdf/NIPAhandbookch1-4.pdf
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%#$,$12$'!()!2.$!%8&-$!3;!#$,<'$1-$!3;!2.$!<1-3+$!#$-<%<$12,5![SE#$&E!3;!G-313+<-!01&8),<,/!
.22%Udd===5($&593Dd#$9<31&8d'$;<1<2<31,d1$A2%&9$5-;+nT$)pF32&8!%$#,31&8!H1-3+$!!

!
4&8E$!&''$'!#$;$#,!23!2.$!-.&19$!<1!D&8E$!3;!&!933'!3#!,$#D<-$!'E#<19!$&-.!,2&9$!3;!%#3'E-2<315!!

J#3,,!73+$,2<-!"#3'E-2!<,!&!D&8E$!&''$'!-31-$%25!
!
!
$ $
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E6&>'$E44&7"#*5$;#('#4 $
!

?$=!@$A<-3!B2&2$!C1<D$#,<2)_,!0##3=.$&'!>$12$#!;3,2$#,!,E,2&<1&(8$!$-313+<-!'$D$83%+$12!()!
E2<8<i<19!&!-3+%#$.$1,<D$!&%%#3&-.!23!9$1$#&2$!^3(,/!=$&82./!&1'!&1'!$1.&1-$'!fE&8<2)!3;!8<;$!<1!?$=!
@$A<-35!!F.$!0##3=.$&'!>$12$#!;3-E,$,!31!2.$!<12$##$8&2$'!&-2<D<2<$,!3;!2$-.13839)!
-3++$#-<&8<i&2<31/!$12#$%#$1$E#,.<%/!$-313+<-!,2E'<$,d%38<-)!&1&8),<,/!=3#T;3#-$!&1&8),$,/!#$,$&#-.!
%&#T!'$D$83%+$12/!&1'!(E,<1$,,!<1-E(&2<31!2.&2!8$&'!23!$-313+<-!'$D$83%+$125!:1$!3;!2.$!
0##3=.$&'!>$12$#o,!T$)!,2#&2$9<$,!23!&--3+%8<,.!<2,!$-313+<-!'$D$83%+$12!+<,,<31!<,!%#3D<'<19!
D&8E$X&''$'!,38E2<31,!23!E1+$2!1$$',!<1!2.$!#$9<31/!&1'!23!=3#T!-388&(3#&2<D$8)!=<2.!32.$#!
$-313+<-!&1'!(E,<1$,,!'$D$83%+$12!3#9&1<i&2<31,5!

F.$!0##3=.$&'!>$12$#!%$#;3#+,!<2,!#38$!2.#3E9.!2=3!+$-.&1<,+,/!&,!&1!3#9&1<i&2<31&8!E1<2!3;!
?@BC!,2&;;$'!%#<+&#<8)!()!?@BC!%$#,311$8/!<1-8E'<19!;&-E82)/!,2&;;/!&1'!,2E'$12,/!&1'!&,!&!131X
%#3;<2!-3#%3#&2<31!$,2&(8<,.$'!<1!LQQK/!93D$#1$'!()!&!S3&#'!3;!7<#$-23#,5!F.$!>3#%3#&2<31o,!S3&#'!<,!
-3+%#<,$'!3;!&-&'$+<-/!(E,<1$,,/!&1'!$-313+<-!'$D$83%+$12!8$&'$#,/!%#3D<'<19!2.$!'<#$-2<31!
1$-$,,&#)!23!;3-E,!#$,3E#-$,!&-#3,,!?$=!@$A<-3!B2&2$!C1<D$#,<2)!$8$+$12,!31!2.$!-.&88$19$,!3;!
$-313+<-!'$D$83%+$125!

F.$!0##3=.$&'!>$12$#!%$#;3#+,!=<'$X#&19<19!,$#D<-$,!2.&2!-312#<(E2$!23!2.$!-#$&2<31!&1'!$A%&1,<31!
3;!,+&88!(E,<1$,,$,!<1!?$=!@$A<-35!F.$,$!,$#D<-$,!&1'!%#3'E-2,!<1-8E'$U!

 SE,<1$,,!&,,<,2&1-$/!<1-8E'<19!(E,<1$,,!%8&1!'$D$83%+$12!
 G12#$%#$1$E#,.<%!$'E-&2<31!&1'!2#&<1<19!
 01&8),<,!3;!%38<-)!<,,E$,!&;;$-2<19!?$=!@$A<-3!
 H1-E(&2<19!(E,<1$,,$,!<1!2.$!0##3=.$&'!SE,<1$,,!&1'!O$,$&#-.!"&#T!
 H'$12<;<-&2<31!3;!8&(3#!&1'!2#&<1<19!1$$',!&,,3-<&2$'!=<2.!-3++$#-<&8!$12$#%#<,$,!
 B%<1X3;;!3;!-3++$#-<&88)!D<&(8$!(E,<1$,,!-31-$%2,!&1'!2$-.13839<$,!
 "#32$-2<31!3;/!8<-$1,<19/!&1'!-3++$#-<&8<i&2<31!3;!?@BC!<12$88$-2E&8!%#3%$#2)!
 >311$-2<31!3;!T$)!%8&)$#,!<1!2.$!(E,<1$,,!&1'!$-313+<-!'$D$83%+$12!%#3-$,,!!

F.$!0##3=.$&'!>$12$#!.&,!($$1!<1!$A<,2$1-$!,<1-$!LQQK/!=<2.!#&%<'!9#3=2.!<1!,$#D<-$,!%#3D<'$'!23!
;&-E82)/!,2&;;/!,2E'$12,/!$12#$%#$1$E#,/!,+&88!(E,<1$,,/!<1D$,23#,/!&1'!D$12E#$!-&%<2&8<,2,5!B<1-$!<2,!
<1-$%2<31/!2.$!>$12$#!.&,!-3+%8$2$'!+3#$!2.&1!LQQ!(E,<1$,,!#$,$&#-.!%#3^$-2,!<1D38D<19!+3#$!2.&1!
RQQ!E1'$#9#&'E&2$!&1'!9#&'E&2$!,2E'$12,/!;3,2$#$'!2.$!,%<1X3;;!3;!&!E1<D$#,<2)!9$1$2<-,!2$,2<19!
8&(3#&23#)!#$,E82<19!<1!&!1$=!;3#X%#3;<2!-3#%3#&2<31/!&1'!-3+%8$2$'!,$D$#&8!,2&2$X8$D$8!$-313+<-!
,2E'<$,5!F.$!0##3=.$&'!>$12$#!.&,!$A-$$'$'!$A%$-2&2<31,!&1'!-312<1E$,!23!%#3D<'$!fE&8<2)!,$#D<-$,!
23!?$=!@$A<-35!

$ $
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3&*45$&1$D)4#-'&4<$&1$E44&7"#*5$;#('#4$HE<$&1$D#-#.6#4$IJKJL$

F.$!0##3=.$&'!>$12$#_,!S3&#'!3;!7<#$-23#,!<,!-3+%#<,$'!3;!8$&'$#,!;#3+!?$=!@$A<-3!B2&2$!
C1<D$#,<2)!&1'!&2X8&#9$!+$+($#,!;#3+!&-#3,,!?$=!@$A<-35!G&-.!7<#$-23#!=&,!,$8$-2$'!;3#!2.$<#!
$A%$#2<,$/!<1,<9.2/!&1'!$A%$#<$1-$!-#<2<-&8!23!2.$!+<,,<31!&1'!,2#&2$9<-!'<#$-2<31!3;!2.$!0##3=.$&'!
>$12$#5!

F<8&.E1!0'$#&/!".575/!7$&1/!>388$9$!3;!W$&82.!&1'!B3-<&8!B$#D<-$,/!?$=!@$A<-3!B2&2$!C1<D$#,<2)!
>.#<,!01&)&/!B2E'$12!O$9$12/!?$=!@$A<-3!B2&2$!C1<D$#,<2)!
k$D<1!S3($#9/!".575/!7<#$-23#!&1'!>.<$;!GA$-E2<D$!:;;<-$#![>G:\!3;!0##3=.$&'!>$12$#/!?$=!@$A<-3!

B2&2$!C1<D$#,<2)!
!J&##$)!>&##E2.$#,/!".575/!?@BC!7$&1/!>388$9$!3;!SE,<1$,,!q!4<-$!"#$,<'$12!;3#!G-313+<-!

7$D$83%+$12/!?$=!@$A<-3!B2&2$!C1<D$#,<2)!
!63=$88!>&28$22/!7$&1/!?@BC!>388$9$!3;!09#<-E82E#$/!>31,E+$#/!&1'!G1D<#31+$12&8!B-<$1-$,/!?$=!

@$A<-3!B2&2$!C1<D$#,<2)!!
4<+&8!>.&<2&1)&/!".575/!4<-$!"#$,<'$12!;3#!O$,$&#-./!J#&'E&2$!B2E'<$,/!&1'!H12$#1&2<31&8!"#39#&+,/!

?$=!@$A<-3!B2&2$!C1<D$#,<2)!
@<T$!>.$1$)/!O$9<31&8!S&1T!"#$,<'$12/!e$88,!Z&#93!S&1T!!
S&#(&#&!>3E2E#$/!".575/!"#$,<'$12/!?$=!@$A<-3!B2&2$!C1<D$#,<2)!
S8&T$!>E#2<,/!S3&#'!3;!O$9$12,!B$-#$2&#)!&1'!F#$&,E#$#/!?$=!@$A<-3!B2&2$!C1<D$#,<2)!
O<-&#'3!*&-fE$i/!".575/!7$&1/!>388$9$!3;!G19<1$$#<19/!?$=!@$A<-3!B2&2$!C1<D$#,<2)!!
*&)!*3#'&1/!".575/!7$&1!&1'!7<#$-23#/!".),<-&8!B-<$1-$,!6&(3#&23#)/!?$=!@$A<-3!B2&2$!C1<D$#,<2)!!
S#E-$!k<2$/!J$1$#&8!>3E1,$8![GAX:;;<-<3\/!?$=!@$A<-3!B2&2$!C1<D$#,<2)!
7&D<1!63%$i/!"#$,<'$12!&1'!>G:/!@$,<88&!4&88$)!G-313+<-!7$D$83%+$12!088<&1-$!!
*&+$,!@&1&22/!*#5/!"#$,<'$12/!"#3D<'$1-$!F$-.13839<$,!!
!B.$#+&1!@->3#T8$/!"#$,<'$12!&1'!>G:/!F$-.13839)!4$12E#$,!>3#%3#&2<31!!
O3)!@<88$#/!B2&2$!7<#$-23#/!?$=!@$A<-3!B+&88!SE,<1$,,!7$D$83%+$12!>$12$#,!
Z#$'!@31'#&931/!>&(<1$2!B$-#$2&#)/!?$=!@$A<-3!G-313+<-!7$D$83%+$12!7$%&#2+$12!
@<-.&$8!@3#$.$&'/!".575/!7$&1/!>388$9$!3;!G'E-&2<31/!?$=!@$A<-3!B2&2$!C1<D$#,<2)!!
4&1!O3+$#3/!4<-$!"#$,<'$12!;3#!O$,$&#-.!&1'!G-313+<-!7$D$83%+$12!?$=!@$A<-3!H1,2<2E2$!3;!

@<1<19!&1'!F$-.13839)!
>.#<,2&!7&#)8!63='$#!B8&231/!".575/!7$&1/!>388$9$!3;!0#2,!&1'!B-<$1-$,/!?$=!@$A<-3!B2&2$!C1<D$#,<2)!
*$11<;$#!F&)83#/!B$1<3#!4<-$!"#$,<'$12!SE,<1$,,/!Z<1&1-$/!&1'!WE+&1!O$,3E#-$,/!?$=!@$A<-3!B2&2$!

C1<D$#,<2)!!!!!!!!!!!!
e$1')!k5!e<8T<1,/!".575/!"#3D3,2!&1'!GA$-E2<D$!4<-$!"#$,<'$12/!?$=!@$A<-3!B2&2$!C1<D$#,<2)!
S$1!e33',/!>.<$;!3;!B2&;;/!?$=!@$A<-3!B2&2$!C1<D$#,<2)!
!


