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C()+%(+)&778!#$',%,$-(!<),#.$*!&)$!/'($-!6/*($#!'/)!7/1$)!1$,.4(!/)!%7/*$#!(/!()&'',%2!)$*(),%(,-.!/)!
)$#,)$%(,-.!7&).$!5$4,%7$*2!,-%7+#,-.!%/00$)%,&7!()+%B*!&-#!$0$).$-%8!*$)5,%$*!5$4,%7$*9*

*
¥! >4$!>"3Z!)$6/)( !'/+-#!(4&(!+-#$)!%+))$-(!'+-#,-.!(4$!*4&)$!/'!3,%4,.&-!<),#.$*!)&($#!,-!6//)!

%/-#,(,/- !W14,%4!,*!&!)&(,-.!*,0,7&)!(/!*()+%(+)&778!#$',%,$-(X!1,77!,-%)$&*$!')/0!JI!6$)%$-(!,-!HIJV!(/!
JO!6$)%$-(!,-!HIHV9!!

*
¥! U/)(8=(4)$$!6$)%$-(!/'!3,%4,.&-;*!<),#.$*!WO2YJK!/+(!/'!JJ2JYIX!1$)$!<+,7(!,-!JSPS!/)!$&)7,$)9!!:),#.$*!

KI!8$&)*!/)!/7#$)!/'($-!)$?+,)$!*,.-,',%&-(!)$4&<,7,(&(,/-!/)! )$67&%$0$-(9!
!

¥! >4$!U$#$)&7!\,.41&8!"#0,-,*()&(,/-!$*(,0&($*!(4&(!,(!1/+7#!%/*(!NPIV!0,77,/-!(/!)$67&%$!/)!
)$4&<,7,(&($!&77!*()+%(+)&778!#$',%,$-(!<),#.$*!,-!3,%4,.&-9!
!

¥! >4$!%4&)(!<$7/1!#$(&,7*!(4$!-+0<$)!&-#!*4&)$!/'!*()+%(+)&778!#$',%,$-(!<),#.$*!,- !(4$!*(&($;*!7&).$*(!
+)<&-!&)$&*!&-#!*(&($1,#$]!
!

!"#$%&"' ("") *+,&"#)+ -$&) ."",
!""#!$%&$ '() *+) ,-) *.)

/01$&21 33) *4) ,3) ,4)
562"1 33) *,) ,') **)

7$8"9#:8;29< *3) *4) ,-) '')
=868>8?&&#@#A81160#B$00C *4) *-) ,D) *D)

E8"<2"F '3) *4) ,.) **)
GH<C0F&" ,D) ,D) ,-) 34)

I8F2"8J@A8K#B21K@G2968"9 **) ,4) '() '*)
*/01/.234562678/97 :;< :=< >?< ;><



!

!

JJ!!"#$%&'('&)*!'+,')-& ./*0%-&/1"%2-2'"&*34/2$5*

!

!

!
!G8AGHIJ*0@IKKG8*8FJH=30GFJ*
G&+%$-/'&)*9$:$9/*";*2%-;;'+*+"&)$/2'"&*+-E/$*/')&';'+-&2*#$9-4/*'&*!'+,')-& <*1-%2'+E9-%94*'&*9-%)$%*E%Q-&*
-%$-/<*+,"\'&)*+"55E2'&)*-&#*+"55$%+$P*0%-;;'+*+"&)$/2'"&*%"Q/*+"55E2$%/*";*2'5$*-&#*5"&$4*-&#*
'51"/$/*'&+%$-/$#*+"/2/*"&*QE/'&$//$/<*/,'11$%/*-&#*5-&E;-+2E%$%/<*B,'+,*-%$*";2$&*1-//$#*-9"&)*2"*2,$*
+"&/E5$%P**
!

¥! >4$!%4&)(!<$7/1!#$(&,7*!(4$!-+0<$)!/'!4/+)*!7/*(!(/!%/-.$*(,/-!&--+&778!'/)!(4$!&5$)&.$!#),5$)!,-!
3,%4,.&-;*!7&).$*(!+)<&-!&)$&*9!D(!&7*/!,-%7+#$*!(4$!%/*(!/'!%/-.$*(,/-! 6$)!0/(/),*(2!,-!(4$!'/)0!/'!7/*(!
(,0$!&-#!1&*($#!'+$79!!

!
!

0@IKKG8*3IK=0^*IJL*KI0I[G0^*@I0=3*GJ*!G8AGHIJ*
G51%":'&)*/-;$24*;$-2E%$/*"&*!'+,')-& ./*%"-#/*-&#*,'),B-4/*B"E9#*9'\$94*%$/E92*'&*-*#$+%$-/$*'&*2,$*
&E5Q$%*";*2%-;;'+*;-2-9'2'$/*-&#*/$%'"E/*+%-/,$/P**

¥! "!(/(&7!/'! O2SIK!6$/67$!1$)$!B,77$#!,-!3,%4,.&-!()&'',%!%)&*4$*!')/0!HIJR!(/!HIJ V2!&-!&5$)&.$!/'!SYJ!
'&(&7,(,$*!6$)!8$&)9!

!"#$"%& '()*"#
+,$-&.,% /&#($&(#-001 /&#($&(#-001 2,&-0

3"4.$."%& 3"4.$."%& 5#.67"8

!""#!$%&$ '() *+ ,-.
/01$&21 3) ,,- ,4-.'
562"1 '*) -+ +('
7$8"9#:8;29< *) += 3->
?868@8A&&BC81160#D$00E '>) *= *.+
F8"<2"G '+) .. =-,
HI<E0G&" '>) '* '*'
J8G2"8KBC8L#D21LBH2968"9 ,>) ',> =>+
9.$:.7-%;/&-&"<.6" ==> =?=@A ==?=BC

!"#$%&'"%( )**#+,&
'"-+(."* (" /"%(

/"*01%(."* 21$&3$.41$
!""#!$%&$ '( )*+,

-./$&0/ 12 ),3'+4
560"/ '* )*,*

7$8"9#:8;09< 2, )('=
>868?8@&&#A#B8//6.#C$..D ', )2(,

E8"<0"F '1 )112
GH<D.F&" ,+ )=+*

I8F0"8JAB8K#C0/KAG0968"9 ,1 )=2(



!

!

JH!!"#$%&'('&)*!'+,')-& ./*0%-&/1"%2-2'"&*34/2$5*

!

¥! 3,%4,.&-;*!/5$)&77!()&'',%!'&(&7,(8!)&($!/'!J9I J!'&(&7,(,$*!6$)!JII!0,77,/-!5$4,%7$!0,7$*!/'!()&5$7!,-!HIJV!
1&*!<$7/1!(4$!-&(,/-&7!&5$)&.$!/'!J9JP9!

!
¥! >4$!'&(&7,(8!)&($!/-!3,%4,.&-;*!-/- =,-($)*(&($!)+)&7!)/&#*!,-!HIJV!1&*!-$&)78!#/+<7$!(4&(!/-! &77!/(4$)!

)/&#*!,-!(4$!*(&($!WJ9KK!'&(&7,(,$*!6$)!JII!0,77,/-!5$4,%7$!0,7$*!/'!()&5$7!5*9!I9YRX9!
!

¥! >4$!'/77/1,-.!%4&)(!,-#,%&($*!(4$!&5$)&.$!-+0<$)!/'!6$/67$!B,77$#!&--+&778!,-!5$4,%7$!%)&*4$*!,-!
3,%4,.&-;*!0&L/)!+)<&-!&)$&*!')/0!HIJO!(/!HIJP9!

!

!
!
¥! C$5$)&7!'&%(/)*!&)$!&**/%,&($#!1,(4!5$4,%7$!%)&*4$*!(4&(!)$*+7(!,-!'&(&7,(,$*2!,-%7+#,-.!#),5$)!<$4&5,/)2!

5$4,%7$!%4&)&%($),*(,%*!&-#!)/&#1&8!'$&(+)$*9!>FDQ!$*(,0&($*!(4&(!)/&#1&8!'$&(+)$*!&)$!7,B$78!&!
%/-(),<+(,-.!'&%(/)!,-!&66)/E,0&($78!/-$ =(4,)#!/'!'&(&7!()&'',%!%)&*4$*9!'

¥! G4$)$!&66)/6),&($2!4,.41&8!,06)/5$0$-(*!%&-!)$#+%$!()&'',%!'&(&7,(,$*!&-#!%)&*4$*!14,7$!,06)/5,-.!
()&'',%!'7/1!(/!4$76!)$7,$5$!%/-.$*(,/-9!C+%4!,06)/5$0$-(*!,-%7+#$!)$0/5,-.!/)!*4,$7#,-.!/<*(&%7$*^!
&##,-.!/)!,06)/5,-.! 0$#,&-*^!,06)/5$#!7,.4(,-.^!&##,-.!)+0<7$!*(),6*2!1,#$)!7&-$*2!1,#$)!&-#!6&5$#!
*4/+7#$)*^!+6.)&#,-.!)/&#*!')/0!(1/!7&-$*!(/!'/+)!7&-$*^!&-#!<$(($)!)/&#!0&)B,-.*!&-#!()&'',%!*,.-&7*9!

!
K=L=@I[*0@IJ37F@0I0GFJ*KUJLGJH*GJ*!G8AGHIJ*
0,$*+E%%$&2*;$#$%-9*/E%;-+$*2%-&/1"%2-2'"&*1%")%-5<*B,'+,*$D1'%$/*'&*WXWX<*;-99/*;-%*/,"%2*";*1%":'#'&)*2,$*
9$:$9*";*;E&#'&)*&$$#$#*2"*5$$2*2,$*&-2'"&./*,'),B-4*-&#*2%-&/'2*&$$#/P*C""/2'&)*;$#$%-9*/E%;-+$*
2%-&/1"%2-2'"&*/1$&#'&)*B'99*%$]E'%$*2,-2*8"&)%$//*1%":'#$*-*9"&)?2$%5*-&#*/E/2-'&-Q9$*/"E%+$*";*;E&#'&)*
2"*/E11"%2*2,$*;$#$%-9*A'),B-4*0%E/2*KE&#P*
!

¥! C,.-$#!,-(/!7&1!,-!M$%$0<$)!HIJK2!(4$!U,E,-.!"0$),%&;*!C+)'&%$!>)&-*6/)(&(,/-!"%(!WU"C>!"%(X2!
6)/5,#$*!0/#$*( !,-%)$&*$*!,-!'$#$)&7!4,.41&8!&-#!()&-*,(!*6$-#,-.2!&77/1*!*(&($*!.)$&($)!7/-.=($)0!
'+-#,-.!%$)(&,-(8!&-#!*()$&07,-$*!(4$!'$#$)&7!6)/L$%(!&66)/5&7!6)/%$**9!!:+(2!(4$!U"C>!"%(!#/$*!-/(!
6)/5,#$!&#$?+&($!'+-#,-.!(/!0$$(!(4$!-&(,/-;*!-$$#!'/)!4,.41&8!&-#!()&-* ,(!,06)/5$0$-(*!&-#!#/$*!
-/(!,-%7+#$!&!7/-.=($)0!&-#!*+*(&,-&<7$!'+-#,-.!*/+)%$9!

!
!
*

Average
Location Fatalities

2015-2017
Ann Arbor 31

Detroit 358
Flint 40

Grand Rapids 103
Kalamazoo - Battle Creek 73

Lansing 43
Muskegon 15

Saginaw-Bay City-Midland 40
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D-!7&($!HIJK2!3,%4,.&-;*!./5$)-/)!*,.-$#!,-(/!7&1!&!)/&#!'+-#,-.!6&%B&.$!(4&(!)$7,$*!/-!&!

%/0<,-&(,/-!/'!,-%)$&*$#!+*$)!'$$*2!)$.,*()&(,/-!'$$*!&-#!.$-$)&7!'+-#*9!G4,7$!(4,*!'+-#,-.!1,77!&77/1!(4$!

*(&($!(/!0&B$!6)/.)$**!,-!,06)/5,-.!(4$!%/-#,(,/-!&-#!$'',%,$-%8!/'!,(*!()&-*6/)(&(,/-!*8*($02!&-#!(/!

%/067$($!&!4/*(!/'!-$$#$#!6)/L$%(*2!(4$!'+-#,-.!,*!-/(!*+'',%,$-(!(/!'+778!&##)$**!(4$!*,.-,',%&-(!#$($),/)&(,/-!

/-!(4$!*8*($09!

! >/!0&,-(&,-!,(*!7$5$7!/'!$%/-/0,%!%/06$(,(,5$-$**!&-#!&%4,$5$!'+)(4$)!$%/-/0,%!.)/1(42!3,%4,.&-!

1,77!-$$#!(/!0&,-(&,-!&-#!0/#$)-,_$!,(*!)/&#*2!4,.41&8*!&-#!<),#.$*!<8!,06)/5,-.!(4$!648*,%&7!%/-#,(,/-!/'!

(4$!()&-*6/)(&(,/- !-$(1/)B!&-#!$-4&-%,-.!(4$!*8*($0;*!&<,7,(8!(/!6)/5,#$!$'',%,$-(2!)$7,&<7$!&-#!*&'$!0/<,7,(8!

'/)!)$*,#$-(*2!5,*,(/)*!&-#!<+*,-$**$*9!!3&B,-.!-$$#$#!,06)/5$0$-(*!(/! 3,%4,.&-;*!)/&#*2!4,.41&8*2!<),#.$*!

&-#!()&-*,(!*8*($0*!%/+7#!&7*/!6)/5,#$!&!*,.-,',%&-(!<//*(!(/!(4$!*(&($;*!$%/-/08!<8!%)$&(,-.!L/<*!,-!(4$!

*4/)(! ($)0!&-#!*(,0+7&(,-.!7/-. =($)0!$%/-/0,%!.)/1(4!&*!&!)$*+7(!/'!$-4&-%$#!0/<,7,(8!&-#!&%%$**9!!

>4,*!)$6/)(!$E&0,-$*!(4$!%/-#,(,/-2!+*$!&-#!*&'$(8!/'!3,%4,.&-;*!)/&#*2!4,.41&8*!&-#!<),#.$*!&-#!

'+(+)$!0/<,7,(8!-$$#*9!!C/+)%$*!/'!,-'/)0&(,/-!'/)!(4,*!)$6/)(!,-%7+#$!(4$!3,%4,.&-!M$6&)(0$-(!/'!

>)&-*6/)(&(,/-!W3 M`>X2!(4$!U$#$)&7!\,.41&8!"#0,-,*()&(,/-!WU\G"X2!(4$!"0$),%&-!"**/%,&(,/-!/'!C(&($!

\,.41&8!&-#!>)&-*6/)(&( ,/-!`'',%,&7*!W""C\>`X2!(4$!:+)$&+!/'!>)&-*6/)(&(,/-!C(&(,*(,%*!W:>CX2!(4$!a9C9!



!

!

JK!!"#$%&'('&)*!'+,')-& ./*0%-&/1"%2-2'"&*34/2$5*

!

Z$-*+*!:+)$&+2!(4$!>$E&*!>)&-*6/)(&(,/-!D-*(,(+($!W>>DX2!(4$!"0$),%&-!F/&#!b!>)&-*6/)(&(,/-!:+,7#$)*!

"**/%,&(,/-!W"F>:"X!&-#!(4$!c&(,/-&7!\,.41&8!>)&'',%!C&'$(8!"#0,-,*()&(,/-!Wc\>C"X9!

*

7"1E9-2'"&<*0%-:$9*-&#*=+"&"5'+*0%$&#/*

3,%4,.&-!)$*,#$-(*!&-#!<+*,-$**$*!)$?+,)$!&!4,.4!7$5$7!/'!6$)*/-&7!&-#!%/00$)%,&7!0/<,7,(89!!

Q/6+7&(,/-!,-%)$&*$*!&-#!$%/-/0,%!.)/1(4!,-!3,%4,.&-!4&5$!)$*+7($#!,-!&-!,-%)$&*$!,-!5$4,%7$!0,7$*!/'!()&5$7!

W[3>X!&-#!&-!,-%)$&*$!,-!(4$!#$0&-#!'/)!0/<,7,(89!!>/!'/*($)!?+&7,(8!/'!7,'$!&-#!*6+)!%/-(,-+$#!$%/-/0,%!

.)/1(4!,-! 3,%4,.&-2!,(!1,77!<$!%),(,%&7!(4&(!(4$!*(&($!6)/5,#$!&!*&'$!&-#!0/#$)-!()&-*6/)(&(,/-!*8*($0!(4&(!

%&-!&%%/00/#&($!'+(+)$!.)/1(4!,-!6/6+7&(,/-2!(/+),*02!<+*,-$**2!)$%)$&(,/-!&-#!5$4,%7$!()&5$79!!

3,%4,.&-;*!6/6+7&(,/-!,*!-$&),-.!6)$=)$%$**,/-!7$5$7*!&'($)!<$.,--,-.!(/!'&77!,-!HIIK!&-#!#)/66,-.!

$&%4!8$&)!+-(,7!HIJJ9J!>4$!*(&($;*!6/6+7&(,/-!4&*!,-%)$&*$#!$&%4!8$&)!')/0!HIJJ!(/!HIJY!&-#!,*!%+))$-(78!&(!

JI!0,77,/-!)$*,#$-(*9H!!!3,%4,.&-!4&#!&66)/E,0&($78!V9J!0,77,/-!7,%$-*$#!#),5$)*!,-!HIJV9R!!!!

"'($)!#$%)$&*,-.!<8!JO!6$)%$-(!<$(1$$-!HIII!&-#!HIIS2!14$-!&#L+*($#!'/)!,-'7&(,/-2!3,%4,.&-;*!

.)/**!#/0$*(,%!6)/#+%(2!&!0$&*+)$!/'!(4$!*(&($;*!$%/-/0,%!/+(6+(2!,-%)$&*$#!<8!HJ!6$)%$-(!')/0!HIIS!(/!

HIJV9O!!

[$4,%7$!()&5$7!,-!3,%4,.&-!,-%)$&*$#!<8!*$5$-!6$)%$-(!<$(1$$-!HIJR!&-#!HIJV2!)$&%4,-.!JIJ9Y!<,77,/-!

5$4,%7$!0,7$*!/'!()&5$7!,-!HIJV9K!!:8 !HIOI2!5$4,%7$!()&5$7!,-!3,%4,.&-!,*!6)/L$%($#!(/!,-%)$&*$!&-/(4$)!HI!

6$)%$-(9P!

8"&#'2'"&*";*!'+,')-& ./*@"-#/*

>4$!7,'$!%8%7$!/'!3,%4,.&-;*!)/&#*!,*!.)$&(78!&''$%($#!<8!(4$!*(&($!&-#!7/%&7!./5$)-0$-(*;!&<,7,(8!(/!

6$)'/)0!(,0$78!0&,-($-&-%$!&-#!+6.)&#$*!(/!$-*+)$!(4&(!)/&#!&-#!4,.41&8!*+)'&%$*!7&*(!&*!7/-.!&*!6/**,<7$9!!



!

!

JP!!"#$%&'('&)*!'+,')-& ./*0%-&/1"%2-2'"&*34/2$5*

!

>4$!*4&)$!/'!3,%4,.&-;*!0&L/)!)/&#*!1,(4!6&5$0$-(*!,-!6//)!%/-#,(,/-!&)$!,-%)$&*,-.!#+$!(/!&!7&%B!/'!

&#$?+&($!*(&($!&-#!7/%&7!'+-#,-.2!6)/5,#,-.!&!)/+.4!),#$!&-#!%/*(,-.!0/(/),*(*!,-!(4$!'/)0!/'!&##,(,/-&7!

5$4,%7$!/6$)&(,-.!%/*(*9!!!

>4$!3,%4,.&-!>)&-*6/)(&(,/-!"**$(!3&-&.$0$-(!Z/+-%,7!W>"3ZX!'/+-#!,-!,(*!3,%4,.&-;*!HIJV!F/&#*!

&-#!:),#.$*!"--+&7!F$6/)( !(4&(!OI!6$)%$-(!/'!'$#$)&7=&,#!$7,.,<7$!)/&#*!&-#!4,.41&8*!,-!3,%4,.&-!4&5$!

6&5$0$-(*!,-!6//)!%/-#,(,/-2!&-!,-%)$&*$!')/0!HIIP!14$-!HK!6$)%$-(!1$)$!)&($#!,-!6//)!%/-#,(,/-9V!!>4$!

>"3Z!)$6/)( !'/+-#!(4&(!+-#$)!%+))$-(!'+-#,-.!(4$!*4&)$!/'!'$#$)&7=&,#!$7,.,<7$!)/&#*!,-!(4$!*(&($!,-!6//)!

%/-#,(,/-!1,77!#$%)$&*$!*7,.4(78!<8!HIHV!(/!RV!6$)%$-(9Y!

>4$!3,%4,.&-!M$6&)(0$-(!/'!>)&-*6/)(&(,/-!&--+&778!6)/5,#$*!#&(&!(/!(4$!U\G"!/-!(4$!%/-#,(,/-!/'!

0&L/)!*(&($!&-#!7/%&778!0&,-(&,-$#!)/&#*!&-#!4,.41&8*9!!:&*$#!/-!HIJV!U\G"!#&(&2!(4$!%4&)(!<$7/1!#$(&,7*!

6&5$0$-(!%/-#,(,/-*!/-!0&L/)!+)<&-!)/&#*!,- !3,%4,.&-;*!7&).$*(!+)<&-!&)$&*9S!!

8,-%2*NP*7-:$5$&2*+"&#'2'"&/*"&*5-Z"%*%"-#/*'&*!'+,')-& ./*9-%)$/2*E%Q-&*-%$-/P**

*
3"E%+$6*0@G7*-&-94/'/*";*K$#$%-9*A'),B-4*I#5'&'/2%-2'"&*#-2-P**
*

Q&5$0$-(!'&,7+)$!,*!%&+*$#!<8!&!%/0<,-&(,/-!/'!()&'',%2!0/,*(+)$!&-#!%7,0&($9!3/,*(+)$!/'($-!1/)B*!

,(*!1&8!,-(/!)/&#!*+)'&%$*!&-#!(4$!0&($),&7*!(4&(!'/)0!(4$!)/&#;*!'/+-#&(,/-9!F/&#!*+)'&%$*!&(!,-($)*$%(,/-*!

&)$!$5$-!0/)$!6)/-$!(/!#$($),/)&(,/-!<$%&+*$!(4$!*7/1=0/5,-.!/)!*(&-#, -.!7/&#*!/%%+)),-.!&(!(4$*$!*,($*!

*+<L$%(!(4$!6&5$0$-(!(/!4,.4$)!7$5$7*!/'!*()$**9!D(!,*!%),(,%&7!(4&(!)/&#*!&)$!',E$#!<$'/)$!(4$8!)$?+,)$!0&L/)!

)$6&,)*!<$%&+*$!)$%/-*()+%(,-.!)/&#*!%/*(*!&66)/E,0&($78!'/+)!(,0$*!0/)$!(4&-!)$*+)'&%,-.!(4$09JI !"*!)/&#*!

Location Poor Mediocre Fair Good
!""#!$%&$ '() *+) ,-) *.)

/01$&21 33) *4) ,3) ,4)
562"1 33) *,) ,') **)

7$8"9#:8;29< *3) *4) ,-) '')
=868>8?&&#@#A81160#B$00C *4) *-) ,D) *D)

E8"<2"F '3) *4) ,.) **)
GH<C0F&" ,D) ,D) ,-) 34)

I8F2"8J@A8K#B21K@G2968"9 **) ,4) '() '*)
MICHIGAN STATEWIDE 24% 20% 15% 41%



!

!

JV!!"#$%&'('&)*!'+,')-& ./*0%-&/1"%2-2'"&*34/2$5*

!

&-#!4,.41&8*!%/-(,-+$!(/!&.$2!(4$8!1,77!)$&%4!&!6/,-(!/'!#$($),/)&(,/-!14$)$!)/+(,-$!6&5,-.!&-#!

0&,-($-&-%$!1,77!-/(!<$!&#$?+&($!(/!B$$6!6&5$0$-(!*+)'&%$*!,-!.//#!%/-#,(,/-!&-#!%/*(78!)$%/-*()+%(,/-!/'!

(4$!)/&#1&8!&-#!,(*!+-#$)78,-.!*+)'&%$*!1,77!<$%/0$!-$%$**&)89!

8,-%2*WP**7-:$5$&2*8"&#'2'"&*84+9$*0'5$*B'2,*0%$-25$&2*-&#*8"/2!

!
3"E%+$6**J"%2,*8-%"9'&-*L$1-%25$&2*";*0%-&/1"%2-2'"&*RWXN_TP**WXN_*!-'&2$&-&+$*F1$%-2'"&/*-&#*
7$%;"%5-&+$*I&-94/'/*@$1"%2***

!

A/-. =($)0!)$6&,)!%/*(*!,-%)$&*$!*,.-,',%&-(78!14$-!)/&#!

&-#!<),#.$!0&,-($-&-%$!,*!#$'$))$#2!&*!)/&#!&-#!<),#.$!

#$($),/)&(,/-!&%%$7$)&($*!7&($)!,-!(4$!*$)5,%$!7,'$!/'!&!

()&-*6/)(&(,/-!'&%,7,(8!&-#!)$?+,)$*!0/)$!%/*(78!)$6&,)*9!!"!

)$6/)(!/-!0&,-(&,-,-.!6&5$0$-(* !'/+-#!(4 &(!$5$)8!NJ!/'!

#$'$))$#!0&,-($-&-%$!/-!)/&#*!&-#!<),#.$*!%/*(*!&-!

&##,(,/-&7!NO!(/!NK!,-!-$$#$#!'+(+)$!)$6&,)*9JJ!

*

*

*

*



!

!

JY!!"#$%&'('&)*!'+,')-& ./*0%-&/1"%2-2'"&*34/2$5*

!

0,$*8"/2/*2"*!"2"%'/2/*";*@"-#/*'&*L$2$%'"%-2$#*8"&#'2'"&*

>FDQ!4&*!%&7%+7&($#!(4$!&##,(,/-&7!%/*(!(/!0/(/),*(*!/'!#),5,-.!/-!)/&#*!,-!6//)2!0$#,/%)$!/)!'&,)!

%/-#,(,/-9!G4$-!)/&#*!&)$!,-!6//)2!0$#,/%)$!/)!'&,)!%/-#,(,/-!d!14,%4!0&8!,-%7+#$!6/(4/7$*2!)+((,-.!/)!

)/+.4!*+)'&%$*!d!(4$!%/*(!(/!/6$)&($!&-#!0&,-(&,-!&!5$4,%7$!,-%)$&*$*9!>4$*$!&##,(,/-&7!5$4,%7$!/6$)&(,-.!

%/*(*!W[`ZX!,-%7+#$!&%%$7$)&($#!5$4,%7$!#$6)$%,&(,/-2!&##,(,/-&7!5$4,%7$!)$6&,)!%/*(*2!,-%)$&*$#!'+$7!

%/-*+06(,/-!&-#!,-%)$&*$#!(,)$!1$&)9!!>FDQ!$*(,0&($*!(4&(!&##,(,/-&7![`Z!</)-$!<8!3,%4,.&-!0/(/),*(*!& *!&!

)$*+7(!/'!#$($),/)&($#!)/&#!%/-#,(,/-*!,*!NO9P!<,77,/-!&--+&7782!/)!NPOP!6$)!#),5$)9JH!>4$!%/*(*!&)$!(86,%&778!

4,.4$)!,-!(4$!*(&($;*!7&).$*(!+)<&-!&)$&*9!>4$!%4&)(!<$7/1!#$(&,7*!(4$!&--+&7![`Z!6$)!#),5$)!,-!(4$!*(&($;*!

7&).$*(!+)<&-!&)$&*!&-#!(4$!%+0+7&(,5$!*(&($1,#$!%/*(9!

8,-%2*̀P*I:$%-)$*-&&E-9*:$,'+9$*"1$%-2'&)*+"/2*1$%*#%':$%P*

*
3"E%+$6*0@G7<*Q-/$#*"&*KA>I*#-2-P*

!

"##,(,/-&7!5$4,%7$!/6$)&(,-.!%/*(*!4&5$!<$$-!%&7%+7&($#!,-!(4$!\,.41&8!M$5$7/60$-(!&-#!

3&-&.$0$-(!3/#$7!W\M3X2!14,%4!,*!)$%/.-,_$#!<8!(4$!a9C9!M$6&)(0$-(!/'!>)&-*6/)(&(,/-!&-#!0/)$!(4&-!

JII!/(4$)!%/+-(),$*!&*!(4$!#$',-,(,5$!&-&78*,*!/'!(4$!,06&%(!/'!)/&#!%/-#,(,/-*!/-!5$4,%7$!/6$)&(,-.!%/*(*9!>4$!

\M3!)$6/)(!,*!<&*$#!/-!-+0$)/+*!*(+#,$*!(4&(!4&5$!0$&*+)$#!(4$!,06&%(!/'!5&),/+*!'&%(/)*2!,-%7+#,-.!)/&#!

%/-#,(,/-*2!/-!5$4,%7$!/6$)&(,-.!%/*(*9JR!!

>4$!\M3!*(+#8!'/+-#!(4&(!)/&#!#$($),/)&(,/-!,-%)$&*$*!/1-$)*4,62!)$6&,)2!'+$7!&-#!(,)$!%/*(*9!>4$!

)$6/)(!'/+-#!(4&(!#$($),/)&($#!)/&#*!&%%$7$)&($!(4$!6&%$!/'!#$6)$%,&(,/-!/'!5$4,%7$*!&-#!(4$!-$$#!'/)!)$6&,)*!

Location VOC
Ann Arbor $642

Detroit $824
Flint $797

Grand Rapids $565
Kalamazoo - Battle Creek $601

Lansing $708
Muskegon $454

Saginaw-Bay City-Midland $520
MICHIGAN STATEWIDE $4.6 Billion



!

!

JS!!"#$%&'('&)*!'+,')-& ./*0%-&/1"%2-2'"&*34/2$5*

!

<$%&+*$!(4$!*()$**!/-!(4$!5$4,%7$!,-%)$&*$*!,-!6)/6/)(,/-!(/!(4$!7$5$7!/'!)/+.4-$**!/'!(4$!6&5$0$-(!*+)'&%$9!

C,0,7&)782!(,)$!1$&)!&-#!'+$7!%/-*+06(,/-!,-%)$&*$!&*!)/&#*!#$($),/)&($!*,-%$!(4$)$!,*!7$**!$'',%,$-(!()&-*'$)!/'!

6/1$)!(/!(4$!#),5$!()&,-!&-#!&##,(,/-&7!'),%(,/-!<$(1$$-!(4$!)/&#!&-#!(4$!(,)$*9!

!!!!!!!!!!! >FDQ;*!&##,(,/-&7![`Z!$*(,0&($!,*!<&*$#!/-!(&B,-.!(4$!&5$)&.$!-+0<$)!/'!0,7$*!#),5$-!&--+&778!<8!&!

0/(/),*(2!%&7%+7&(,-.!%+))$-(![`Z!<&*$#!/-!""";*!HIJY![`Z!&-#!(4$-!+*,-.!(4$!\M3!0/#$7!(/!$*(,0&($!(4$!

&##,(,/-&7![`Z!6&,#!<8!#),5$)*!&*!&!)$*+7(!/'!*+<*(&-#&)#!)/&#*9JO!!"##,(,/-&7!)$*$&)%4!/-!(4$!,06&%(!/'!)/&#!

%/-#,(,/-*!/-!'+$7!%/-*+06(,/ -!<8!(4$!>$E&*!>)&-*6/)(&(,/-!D-*(,(+($!W>>DX!,*!&7*/!'&%(/)$#!,-!(/!>FDQ;*!

5$4,%7$!/6$)&(,-.!%/*(!0$(4/#/7/.89!

!

C%'#)$*8"&#'2'"&/*'&*!'+,')-& *

3,%4,.&-;*!<),#.$*!'/)0!B$8!7,-B*!,-!(4$!*(&($;*!4,.41&8!*8*($02!6)/5,#,-.!%/00+-,(,$*!&-#!

,-#,5,#+&7*!&%%$**!(/!$067/80$-(2!*%4//7*2!*4/66,-.!&-#!0$#,%&7!'&%,7,(,$*2!&-#!'&%,7,(&(,-.!%/00$)%$!&-#!

&%%$**!'/)!$0$).$-%8!5$4,%7$*9!

e7$5$-!6$)%$-(!/'!3,%4,.&-;*!7/%&778!&-#!*(&($!0&,-(&,-$#!<),#.$*!&)$!)&($#!&*!*()+%(+)&778!#$',%,$-(9JK!!

"!<),#.$!,*!*()+%(+)&778!#$',%,$-(!,'!(4$)$!,*!*,.-,',%&-(!#$($),/)&(,/-!/'!(4$!<),#.$!#$%B2!*+66/)(*!/)!/(4$)!

0&L/)!%/06/-$-(*9!:),#.$*!(4&(!&)$!*()+%(+)&778!#$',%,$-(!0&8!<$!6/*($#!'/)!7/1$)!1$,.4(!7,0,(*!/)!%7/*$#!,'!

(4$,)!%/-#,(,/-!1&))&-(*!*+%4!&%(,/-9!M$($),/)&($#!<),#.$*!%&-!4&5$!&!*,.-,',%&-(!,06&%(!/-!#&,78!7,'$9!

F$*(),%(,/-*!/-!5$4,%7$!1$,.4(!0&8!%&+*$!0&-8!5$4,%7$*!d!$*6$%,&778!$0$).$-%8!5$4,%7$*2!%/00$)%,&7!()+%B*2!

*%4//7!<+*$*!&-#!'&)0!$?+,60$-(!d!(/!+*$!&7($)-&($!)/+($*!(/!&5/,#!6/*($#!<),#.$*9!!F$#,)$%($#!(),6*!&7*/!

7$-.(4$-!()&5$7!(,0$2!1&*($!'+$7!&-#!)$#+%$!(4$!$'',%,$-%8!/'!(4$!7/%&7!$%/-/089!!

>4$!>"3Z!)$6/)( !'/+-#!(4&(!+-#$)!%+))$-(!'+-#,-.!(4$!*4&)$!/'!3,%4,.&-!<),#.$*!)&($#!,-!6//)!

%/-#,(,/- !W&!)&(,-.!*,0,7&)!(/!*()+%(+)&778!#$',%,$-(X!1,77!,-%)$&*$!')/0!JI!6$)%$-(!,-!HIJV!(/!JO!6$)%$-(!,-!



!

!

HI!!"#$%&'('&)*!'+,')-& ./*0%-&/1"%2-2'"&*34/2$5*

!

HIHV9JP!>4$!U$#$)&7!\,.41&8!"#0,-,*()&(,/-!$*(,0&($*!(4&(!,(!1/+7#!%/*(!NPIV!0,77,/-!(/!)$67&%$!/)!

)$4&<,7,(&($!&77!*()+%(+)&778!#$',%,$-(!<),#.$*!,-!3,%4,.&-9JV!!!

>4$!%4&)(!<$7/1!6)/5,#$*!<),#.$!%/-#,(,/-*!,- !(4$!*(&($;*!7&).$*(!+)<&-!&)$&*!&-#!*(&($1,#$9JY!!

8,-%2*OP*C%'#)$*+"&#'2'"&/*'&*!'+,')-&./ *9-%)$/2*E%Q-&*-%$-/*-&#*/2-2$B'#$P**

!
3"E%+$6*0@G7*-&-94/'/*";*K$#$%-9*A'),B-4*I#5'&'/2%-2'"&*#-2-P**
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*
3"E%+$6*!LF0 **
*
*

K$#$%-9*0%-&/1"%2-2'"&*KE&#'&)*

D-5$*(0$-(!,-!3,%4,.&-;*!)/&#*2!4,.41&8*!&-#!<),#.$*!,*!'+-#$#!<8!7/%&72!*(&($!&-#!'$#$)&7!

./5$)-0$-(*9!"!7&%B!/'!*+'',%,$-(!'+-#,-.!&(!&77!7$5$7*!1,77!0&B$!,(!#,'',%+7(!(/!&#$?+&($78!0&,-(&,-!&-#!

,06)/5$!(4$!*(&($;*!$E,*(,-.!()&-*6/)(&(,/-!*8*($09!!

>4$!'$#$)&7!./5$)-0$-(!,*!&!%),(,%&7!*/+)%$!/'!'+-#,-.!'/)!3,%4,.&-;*!)/&#*2!4,.41&8*2!<),#.$*!&-#!

()&-*,(!*8*($0*!&-#!6)/5,#$*!&!*,.-,',%&-(!)$(+)-!(/!3,%4,.&-!,-!)/&#!&-#!<),#.$!'+-#,-.!<&*$#!/-!(4$!

)$5$-+$!.$-$)&($#!,-!(4$!*(&($!<8!(4$!'$#$)&7!0/(/)!'+$7!(&E9!!!

3/*(!'$#$)&7!'+-#*!'/)!4,.41&8!&-#!()&-*,(!,06)/5$0$-(*!,-! 3,%4,.&-!&)$!6)/5,#$#!<8!'$#$)&7!

4,.41&8!+*$)!'$$*2!7&).$78!&-!JY9O!%$-(*=6$)=.&77/-!(&E!/-!.&*/7,-$!&-#!&!HO9O!%$-(*=6$)=.&77/-!(&E!/-!#,$*$7!

'+$79!!C,-%$!HIIY!)$5$-+$!,-(/!(4$!'$#$)&7!\,.41&8!>)+*(!U+-#!4&*!<$$-!,-&#$?+&($!(/!*+66/)(!7$.,*7&(,5$78!

!"#!"$!" !"#$ %&'()*+),&-.&'.&)+/*0)12"343)5&'()(*)6*78(9):;85 %&'()*+*,(,*-.
!"#!"$!" /$0121 3.4!(+5(65(478-946-:,'4+*9*,4,-4.-8,'4+*9*, %&;-.6,8:;,*-.
#"<==% 30>? @&A(854%B4,-4#(C&&84DE# %&;-.6,8:;,
#"<==% 30>? #(5&4F&-8G&4%-(B4,-4@&A(854%-(B %&;-.6,8:;,
#"<==% H0IJ K(L*64%B4,-4M:6;-+(4N4#(C&&84DE# %&'()*+*,(,*-.
H"@3$M== /$021 3.4H(.*6,&&478-94O(6;:+&4O8*BG&4.-8,'4,-4H0PP %&;-.6,8:;,*-.
H3K#"@K /$01QO%4RH*B+(.BSH0IQ4RT&8-9&4$,S4,-4U(6'*.G,-.4$, %&;-.6,8:;,
%E$DEHHE@ H0PP K-++*.(4,-4H01V4$ %&;-.6,8:;,*-.
$"F3@"U H0J> $,&C'&.64,-4H012 %&;-.6,8:;,
$"F3@"U H0J> D&.,&84,-4$,&C'&.6 %&;-.6,8:;,
$"F3@"U H0JW M*,,()(A(66&&4%B4,-4X8&&+(.B %&;-.6,8:;,
$"F3@"U H0JW H0PV4,-4M*,,()(A(66&&4%B %&;-.6,8:;,
$MY4D#"3% H0I? D-:.,Z4#*.&4,-4<(+964%B %&'()*+*,(,*-.
$MY4TE$=<[ !"<= !"<<)>?6@)(*)A/&8BC)6*78(9):;85 %&'()*+*,(,*-.
$MY4TE$=<[ !"<= 6&'')6*78(9)(*)12"343 %&'()*+*,(,*-.
$MY4TE$=<[ 12"3$ 2(7/D;' %&'()*+*,(,*-.
$MY4TE$=<[ 12"3$ $,Y4T-6&C'4%*L&84,-4/$0121 %&'()*+*,(,*-.
$MY4TE$=<[ 12"343 @C/55)E;F5/')(*)6;(9)*+)G*/(&D5)H)1)IF5J %&'()*+*,(,*-.
$MY4TE$=<[ 12343A:K)!"L< @C/55)E;F5/' %&'()*+*,(,*-.
\"@4O/%=@ M"3N< O&8)A7/58)6*78(9):;85)(*)O&8)A7/58)@/&;- %&'()*+*,(,*-.
\"@4O/%=@ M"NP !"Q3)(*)!&((&R&8 %&'()*+*,(,*-.
\"@4O/%=@ M"NP 18S5/)!"P=K)*F5/)2*7(C)A/&8BC)*+)G&R)G&R)E;F5/)H4)A/;SD5'J%&;-.6,8:;,
\"@4O/%=@ !"3P=) 6E)4#L)(*)A-75)2(&/)TR9 %&'()*+*,(,*-.
\"@4O/%=@ !"P4 A-75)2(&/)TR9)(*)A&8D*/ %&'()*+*,(,*-.
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*$(!'+-#,-.!7$5$7*!*/!Z/-.)$**!4&*!()&-*'$))$#!

&66)/E,0&($78!NKR!<,77,/-!,-!.$-$)&7!'+-#*!&-#!&-!

&##,(,/-&7!NH!<,77,/-!')/0!&!)$7&($#!()+*(!'+-#!,-(/!(4$!

'$#$)&7!\,.41&8!>)+*(!U+-#9HY!!!>4$!NOO!<,77,/-!<&7&-%$!

%+))$-(78!,-!(4$!U$#$)&7!\,.41&8!>)+*(!U+-#2!,*!

$E6$%($#!(/!)+-!&!#$',%,(!*(&)(,-.!,-!HIHJ2!<&*$#!/-!

%+))$-(!)$5$-+$*9!!!

C,.-$#!,-(/!7&1!,-!M$%$0<$)!HIJK2!(4$!U,E,-.!

"0$),%&;*!C+)'&%$!>)&-*6/)(&(,/-!"%(!WU"C>!"%(X2!

6)/5,#$*!0/#$*(!,-%)$&*$*!,-!'$#$)&7!4,.41&8!&-#!

()&-*,(!*6$-#,-.9!>4$!',5$=8$&)!<,77!&7*/!6)/5,#$*!*(&($*!

1,(4!.)$&($)!'+-#,-.!%$)(&,-(8!&-#!*()$&07,-$*!(4$!'$#$)&7!6)/L$%(!&66)/5&7!6)/%$**9!!:+(2!(4$!U"C>!"%(!#/$*!

-/(!6)/5,#$!&#$?+&($!'+-#,-.!(/!0$$(!(4$!-&(,/-;*!-$$#!'/)!4,.41&8!&-#!()&-*,(!,06)/5$0$-(*!&-#!#/$*!

-/(!,-%7+#$!&!7/-.=($)0!&-#!*+*(&,-&<7$!'+-#,-.!*/+)%$9!

>4$!',5$=8$&)2!NRIK!<,77,/-!U"C>!"%(!1,77!6)/5,#$!&!<//*(!/'!&66)/E,0&($78!JK!6$)%$-(!,-!4,.41&8!

'+-#,-.!&-#!JY!6$)%$-(!,-!()&-*,(!'+-#,-.!/5$)!(4$!#+)&(,/-!/'!(4$!6)/.)&02!14,%4!$E6,)$*!,-!HIHI9HS!D-!

&##,(,/-!(/!'$#$)&7!0/(/)!'+$7!(&E!)$5$-+$*2!(4$!U"C>!"%(!1,77!&7*/!<$!'+-#$#!<8!NVI!<,77,/-!,-!a9C9!.$-$)&7!

'+-#*2!14,%4!1,77!)$78!/-!/''*$(*!')/0!*$5$)&7!+-)$7&($#!'$#$)&7!6)/.)&0*!,-%7+#,-.!(4$!C()&($.,%!Q$()/7$+0!

F$*$)5$2!(4$!U$#$)&7!F$*$)5$!&-#!a9C9!Z+*(/0*9!

"%%/)#,-.!(/!(4$!HIJK!C(&(+*!/'!(4$!c&(,/-;*!\,.41&8*2!:),#.$*!&-#!>)&-*,(]!!Z/-#,(,/-*!&-#!

Q$)'/)0&-%$!)$6/)(!*+<0,(($#!<8!(4$!a-,($#!C(&($*!M$6&)(0$-(!/'!>)&-*6/)(&(,/-!WaCM`>X!(/!Z/-.)$**2!(4$!

-&(,/-!'&%$*!&-!NYRP!<,77,/-!<&%B7/.!,-!-$$#$#!)$6&,)*!&-#!,06)/5$0$-(*!(/!(4$!-&(,/-;*!)/&#*2!4,.41&8*!

&-#!<),#.$*9RI!>4$!aCM`>!)$6/)( !'/+-#!(4&(!(4$!-&(,/-;*!%+))$-(!NJIK!<,77,/-!,-5$*(0$-(!,-!)/&#*2!4,.41&8*!
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!

&-#!<),#.$*!<8!&77!7$5$7*!/'!./5$)-0$-(!*4/+7#!<$!,-%)$&*$#!<8!RK!6$)%$-(!(/!NJOH9K!<,77,/-!&--+&778!(/!

,06)/5$!(4$!%/-#,(,/-*!/'!)/&#*2!4,.41&8*!&-#!<),#.$*2!)$7,$5$!()&'',%!%/-.$*(,/-!&-#!,06)/5$!()&'',%!*&'$(89!!!

!

G51"%2-&+$*";*0%-&/1"%2-2'"&*2"*=+"&"5'+*H%"B2,*

>/#&8;*!%+7(+)$!/'!<+*,-$**!#$0&-#*!(4&(!&-!&)$&!4&5$!1$77=0&,-(&,-$#!&-#!$'',%,$-(!)/&#*2!4,.41&8*!

&-#!<),#.$*!,'!,(!,*!(/!)$0&,-!$%/-/0,%&778!%/06$(,(,5$9!@7/<&7!%/00+-,%&(,/-*!&-#!(4$!,06&%(!/'!')$$!()&#$!

,-!c/)(4!"0$),%&!&-#!$7*$14$)$!4&5$!)$*+7($#!,-!&!*,.-,',%&-(!,-%)$&*$!,-!')$,.4(!0/5$0$-(2!0&B,-.!(4$!

?+&7,(8!/'!&!)$.,/-;*!()&-*6/)(&(,/-!*8*($0!&!B$8!%/06/-$-(!,-!&!<+*,-$**;*!&<,7,(8!(/!%/06$($!7/%&7782!

-&(,/-&778!&-#!,-($)-&(,/-&7789!!!!

:+*,-$**$*!4&5$!)$*6/-#$#!(/!,06)/5$#!%/00+-,%&(,/-*! &-#!(4$!-$$#!(/!%+(!%/*(*!1,(4!&!5&),$(8!/'!

,--/5&(,/-*!,-%7+#,-.!L+*(=,-=(,0$!#$7,5$)82!,-%)$&*$#!*0&77!6&%B&.$!#$7,5$)82!#$0&-#=*,#$!,-5$-(/)8!

0&-&.$0$-(!&-#!$ =%/00$)%$9!>4$!)$*+7(!/'!(4$*$!%4&-.$*!4&*!<$$-!&!*,.-,',%&-(!,06)/5$0$-(!,-!7/.,*(,%*!

$'',%,$-%8!&*!',)0*!0/5$!')/0!&!6+*4=*(87$!#,*(),<+(,/-!*8*($02!14,%4!)$7,$*!/-!7&).$=*%&7$!1&)$4/+*,-.!/'!

0&($),&7*2!(/!&!6+77=*(87$!#,*(),<+(,/-!*8*($02!14,%4!)$7,$*!/-!*0&77$)2!0/)$!*()&($.,%!0/5$0$-(!/'!.//#*9!!

>4$*$!,06)/5$0$-(*!4&5$!0&#$!0/<,7$!,-5$-(/),$*!(4$!-/)02!)$*+7(,-.!,-!(4$!-&(,/-;*!()+%B*!7,($)&778!

<$%/0,-.!)/77,-.!1&)$4/+*$*9!

\,.41&8*!&)$!5,(&778!,06/)(&-(!(/!%/-(,-+$#!$%/-/0,%!#$5$7/60$-(!,-!3,%4,.&-2!6&)(,%+7&)78!(/!(4$!

*(&($;*!0&-+'&%(+),-.2!&.),%+7(+)$!&-#!(/+),*0!,-#+*(),$*9!!"*!(4$!$%/-/08!$E6&-#*2!%)$&(,-.!0/)$!L/<*!&-#!

,-%)$&*,-.!%/-*+0$)!%/-',#$-%$2!(4$!#$0&-#!'/)!%/-*+0$)!&-#!<+*,-$**!6)/#+%(*!.)/1*9!D-!(+)-2!

0&-+'&%(+)$)*!*4,6!.)$&($)!?+&-(,(,$*!/'!.//#*!(/!0&)B$(!(/!0$$(!(4,*!#$0&-#2!&!6)/%$**!(4&(!&##*!(/!()+%B!

()&'',%!/-!(4$!*(&($;*!4,.41&8*!&-#!0&L/)!&)($),&7!)/&#*9!!
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e5$)8!8$&)2!&66)/E,0&($78!NJ!(),77,/-!,-!

.//#*!&)$!*4,66$#!(/ 2!')/0!&-#!1,(4,- !*,($*!,-!

3,%4,.&-2!0/*(78!<8!()+%B*9RJ!!C$5$-(8!6$)%$-(!/'!

(4$!.//#*!*4,66$#!&--+&778!(/!&-#!')/0!*,($*!,-!

3,%4,.&-!&)$!%&)),$#!<8!()+%B*!&-#!&-/(4$)!JK!

6$)%$-(!&)$!%&)),$#!<8!%/+),$)!*$)5,%$*!/)!0+7(,67$=

0/#$!#$7,5$),$*2!14,%4!,-%7+#$!()+%B,-.9RH!!!

>4$!#$*,.-2!%/-*()+%(,/-!&-#!0&,-($-&-%$!

/'!()&-*6/)(&(,/-!,-')&*()+%(+)$!,-! 3,%4,.&-!67&8!&!

%),(,%&7!)/7$!,-!(4$!*(&($;*!$%/-/082!*+66/)(,-.! (4$!

$?+,5&7$-(!/'!SO2JIV!'+77=(,0$!L/<*!&%)/**!&77!

*$%(/)*!/'!(4$!*(&($!$%/-/082!$&)-,-.!(4$*$!1/)B$)*!&66)/E,0&($78!NO9J!<,77,/-!&--+&7789RR!!>4$*$!L/<*!

,-%7+#$!OP2YYJ!'+77=(,0$!L/<*!#,)$%(78!,-5/75$#!,-!()&-*6/)(&(,/-!,-')&*()+%(+)$!%/-*()+%(,/-!&-#!)$7&($#!

&%(,5,(,$*!&*!1$77!&*!OV2HHP!'+77=(,0$!L/<*!&*!&!)$*+7(!/'!*6$-#,-.!<8!$067/8$$*!&-#!%/06&-,$*!,-!(4$!

()&-*6/)(&(,/-!#$*,.- !&-#!%/-*()+%(,/-!,-#+*()89RO!

>)&-*6/)(&(,/-!%/-*()+%(,/-! ,-!3,%4,.&-!&--+&778!%/-(),<+($*!&-!$*(,0&($#!NVOJ!0,77,/-!,-!*(&($!&-#!

7/%&7!,-%/0$2!%/)6/)&($!&-#!+-$067/80$-(!,-*+)&-%$!(&E$*!&-#!(4$!'$#$)&7!6&8)/77!(&E9!!!

" 66)/E,0&($78!J9S!0,77,/-!'+77=(,0$!L/<*!,-!3,%4,.&-!,-!B$8!,-#+*(),$*!7,B$!(/+),*02!)$(&,7!*&7$*2!

&.),%+7(+)$!&-#!0&-+'&%(+),-.!&)$!#$6$-#$-(!/-!(4$!?+&7,(82!*&'$(8!&-#!)$7,&<,7,(8!/'!(4$!*(&($;*!

()&-*6/)(&(,/-!,-')&*()+%(+)$!-$(1/)B9!>4$*$!1/)B$)*!$&)-!NVV!<,77,/-!,-!1&.$*!&-#!%/-(),<+($!&-!$*(,0&($#!

NJO!<,77,/-!,-!*(&($!&-#!7/%&7!,-%/0$2!%/)6/)&($!&-#!+-$067/80$-(!,-*+)&-%$!(&E$*2!&-#!(4$!'$#$)&7!6&8)/77!

(&E9RK!
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>4$!%/*(!/'!)/&#!&-#!<),#.$!,06)/5$0$-(*!&)$!0/)$!(4&-!/''*$(!<8!(4$!)$#+%(,/-!/'!+*$)!%/*(*!

&**/%,&($#!1,(4!#),5,-.!/-!)/+.4!)/&#*2!(4$!,06)/5$0$-(!,-!<+*,-$**!6)/#+%(,5,(82!(4$!)$#+%(,/-!,-!#$7&8*!

&-#!(4$!,06)/5$0$-(!,-!()&'',%!*&'$(89!!!

A/%&72!)$.,/-&7!&-#!*(&($!$%/-/0,%!6$)'/)0&-%$!,*!,06)/5$#!14$-!&!)$.,/-;*!*+)'&%$!()&-*6/)(&(,/-!

*8*($0!,*!$E6&-#$#!/)!)$6&,)$#9!>4,*!,06)/5$0$-(!%/0$*!&*!&!)$*+7(!/'!(4$!,-,(,&7!L/<!%)$&(,/-!&-#!,-%)$&*$#!

$067/80$-(!%)$&($#!/5$)!(4$!7/-. =($)0!<$%&+*$!/'!,06)/5$#!&%%$**2!)$#+%$#!()&-*6/)(!%/*(*!&-#!,06)/5$#!

*&'$(89!!!

D-%)$&*,-.782!%/06&-,$*!&)$!7//B,-.!&(!(4$!?+&7,(8!/'!&!)$.,/-;*!()&-*6/)(&(,/-!*8*($0!14$-!#$%,#,-.!

14$)$!(/!)$=7/%&($!/)!$E6&-#9!F$.,/-*!1,(4!%/-.$*($#!/)!6//)78!0&,-(&,-$#!)/&#*!0&8!*$$!<+*,-$**$*!

)$7/%&($!(/!&)$&*!1,(4!&!*0//(4$)2!0/)$!$'',%,$-(!&-#!0/)$!0/#$)-!()&-*6/)(&(,/-!*8*($09 !!!\,.41&8!

&%%$**,<,7,(8!1&*!)&-B$#!(4$!-+0<$)!/-$!*,($!*$7$%(,/-!'&%(/)!,-!&!HIJV!*+)5$8!/'!%/)6/)&($!$E$%+(,5$*!<8!

")$&!M$5$7/60$-(!3&.&_,-$9!!A&</)!%/*(*!&-#!(4$!&5&,7&<,7,(8!/'!*B,77$#!7&</)2!14,%4!&)$!</(4!,06&%($#!<8!&!

*,($T*!7$5$7!/'!&%%$**,<,7,(82!1$)$!)&($#!*$%/-#!&-#!(4,)#2!)$*6$%(,5$789RP!

*

8"&+9E/'"&!

! "*!3,%4,.&-!1/)B*!(/ !%/-(,-+$!,(*!$%/-/0,%!)$%/5$)8!&-#!<+,7#!&!(4),5,-.2!.)/1,-.!&-#!#8-&0,%!

*(&($2!,(!1,77!<$!%),(,%&7!(4&(!(4$!*(&($!,*!&<7$!(/!&##)$**!,(*!0/*(!*, .-,',%&-(!()&-*6/)(&(,/-!,**+$*!<8!6)/5,#,-.!

&!1$77=0&,-(&,-$#!HJ*(!%$-(+)8!-$(1/)B!/'!)/&#*2!4,.41&8*2!<),#.$*!&-#!()&-*,(!(4&(!%&-!&%%/00/#&($!(4$!

0/<,7,(8!#$0&-#*!/'!&!0/#$)-!*/%,$(89!

! 3,%4,.&-!1,77!-$$#!(/!0/#$)-,_$!,(*!*+)'&%$!()&-*6/)(&(,/-!*8*($0!<8!,06)/5,-.!(4$!648*,%&7!

%/-#,(,/-!/'!,(*!()&-*6/)(&(,/-!-$(1/)B!&-#!$-4&-%,-.!(4$!*8*($0;*!&<,7,(8!(/!6)/5,#$!$'',%,$-(2!*&'$!&-#!

)$7,&<7$!0/<,7,(8!'/)!)$*,#$-(*2!5,*,(/)*!&-#!<+*,-$**$*9!!3&B,-.!-$$#$#!,06)/5$0$-(*!(/!(4$!*(&($;*!)/&#*2!
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4,.41&8*2!<),#.$*!&-#!()&-*,(!*8*($0*!%/+7#!6)/5,#$!&!*,.-,',%&-(!<//*(!(/!(4$!$%/-/08!<8!%)$&(,-.!L/<*!,-!

(4$!*4/)(!($)0!&-#!*(,0+7&(,-.!7/-. =($)0!$%/-/0,%!.)/1(4!&*!&!)$*+7(!/'!$-4&-%$#!0/<,7,(8!&-#!&%%$**9!!

! G4,7$!(4$!'+-#,-.!,-%)$&*$!6)/5,#$#!,-!HIJK!1,77!<$!4$76'+72!3, %4,.&-!!*(,77!'&%$*!*,.-,',%&-(!%4&77$-.$*!

,-!,06)/5,-.!(4$!%/-#,(,/-!/'! ,(*!!)/&#*!&-#!<),#.$*!&-#!-+0$)/+*!6)/L$%(*!(/!,06)/5$!(4$!%/-#,(,/-!&-#!

$E6&-#!(4$!%&6&%,(8!/'!3,%4,.&-;*!)/&#*2!4,.41&8*2!<),#.$*!&-#!()&-*,(!*8*($0*!1,77!-/(!<$!&<7$!(/!6)/%$$#!

1,(4/+(!&!*+<*(&-(,&7!<//*(!,-!*(&($!/)!7/%&7!()&-*6/)(&(,/-!'+-#,-.9!!D'!3,%4,.&-!,*!+-&<7$!(/!%/067$($!

-$$#$#!()&-*6/)(&(,/-!6)/L$%(*!,(!1,77!4&06$)!(4$!*(&($;*!&<,7,(8!(/!,06)/5$!(4$!%/-#,(,/-!&-#!$'',%,$-%8!/'!,(*!

()&-*6/)(&(,/-!*8*($0!/)!$-4&-%$!$%/-/0,%!#$5$7/60$-(!/66/)(+-,(,$*!&-#!?+&7,(8!/'!7,'$9!

f!f!f !

! !
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=JLJF0=3*

J!3,%4,.&-!M$6&)(0$-(!/'!Z/00+-,(8!\$&7(42!HIJP9!4((6]gg11190#%49*(&($90,9+*9!!a9C9!Z$-*+*!#&(&2!HIJY9!
H!D<,#!
R!\,.41&8!C(&(,*(,%*!WHIJVX9!!U$#$)&7!\,.41&8!"#0,-,*()&(,/-9!!MA=JZ!
O!>FDQ!&-&78*,*!/'!:+)$&+!/'!e%/-/0,%!"-&78*,*!#&(&9!
K!a9C9!M$6&)(0$-(!/'!>)&-*6/)(&(,/-!=!U$#$)&7!\,.41&8!"#0,-,*()&(,/-]!\,.41&8 !
C(&(,*(,%*!HIJR!&-#!HIJV9!!!
P!>FDQ!$*(,0&($!<&*$#!/-!&-&78*,*!/'!U\G"!&-#!a9C9!Z$-*+*!#&(&9!
V!3,%4,.&-!>)&-*6/)(&(,/-!"**$(!3&-&.$0$-(!Z/+-%,7!WHIJYX9!!3,%4,.&-;*!F/&#*!&-#!:),#.$*!"--+&7!F$6/)(9!
Y!D<,#9!
S!U$#$)&7!\,.41&8!"#0,-,*()&(,/-!WHIJSX9!!HIJV!\,.41&8!C(&(,*(,%*9!!
JI !C$7$%(,-.!&!Q)$5$-(&(,5$!3&,-($-&-%$!>)$&(0$-(!'/)!U7$E,<7$!Q&5$0$-(*9!!F9!\,%B*2!h9!3/+7(4)/69!!>)&-*6/)(&(,/-!
F$*$&)%4!:/&)#9!JSSS9!!U,.+)$!J9!!!
JJ!Q&5$0$-(!3&,-($-&-%$2!<8!M&5,#!Q9!`))2!Qe!C$-,/)!e-.,-$$)2!Z/)-$77!A/%&7!F/&#*!Q)/.)&02!3&)%4!HIIP9!
JH!>FDQ!%&7%+7&(,/-9!
JR!\,.41&8!M$5$7/60$-(!&-#!3&-&.$0$-(]![/7+0$!C$5$-9!3/#$7,-.!F/&#!a*$)!&-#!e-5,)/-0$-(&7!e''$%(*!,-!\M3 =O9!
:$--$((2!Z9!&-#!@)$$-1//#2!D9!HIII9!!!
JO!i/+)!M),5,-.!Z/*(*9!"0$),%&-!"+(/0/<,7$!"**/%,&(,/-9!HIJ Y9!!!
JK!U$#$)&7!\,.41&8!"#0,-,*()&(,/-2!c&(,/-&7!:),#.$!D-5$-(/)89!!M&(&!,*!'/)!HIJV9!WHIJYX9!!!!!
JP!3,%4,.&-!>)&-*6/)(&(,/-!"**$(!3&-&.$0$-(!Z/+-%,7!WHIJYX9!!3,%4,.&-;*!F/&#*!&-#!:),#.$*!"--+&7!F$6/)(9!
JV!U$#$)&7!\,.41&8!"#0,-,*()&(,/-!WHIJVX9!!:),#.$!F$67&%$0$-(!a-,(!Z/*(*!
HIJP9!!4((6*]gg1119'41&9#/(9./5g<),#.$g-<,g*#HIJP9%'0!!>FDQ!$*(,0&($!,*!<&*$#!/-!j!/'!*()+%(+)&778!#$',%,$-(!<),#.$*!
<$,-.!)$4&<,7,(&($#!&-#!k!<$,-.!)$67&%$#9!
JY!>FDQ!&-&78*,*!/'!U$#$)&7!\,.41&8!"#0,-,*()&(,/-!c&(,/-&7!:),#.$!D-5$-(/)8!#&(&!'/)!HIJV!WHIJYX9!!
JS!>FDQ!&-&78*,*!/'!U\G"!c&(,/-&7!:),#.$!D-5$-(/)8!#&(&!4((6*]gg1119'41&9#/(9./5g<),#.$g-<,9%'0!
HI!U$#$)&7!\,.41&8!"#0,-,*()&(,/-!c&(,/-&7!\,.41&8!>)&'',%!C&'$(8!"#0,-,*()&(,/-2!HIJR=HIJV9!
HJ!>FDQ!&-&78*,*!/'!c&(,/-&7!\,.41&8!>)&'',%!C&'$(8!"#0,-,*()&(,/-!&-#!U$#$)&7!\,.41&8!"#0,-,*()&(,/-!#&(&!WHIJYX9!
HH!D<,#9!
HR!"##,-.!\,.41&8!C4/+7#$)*2!G,#(42!F$#+%$!Z)&*4!c+0<$)*!&-#!C&5$!A,5$*!W"+.+*(!S2!HIJHX9!!>$E&*!>)&-*6/)(&(,/-!
D-*(,(+($9!
HO!D<,#9!
HK!3,%4,.&-!M$6&)(0$-(!/'!>)&-*6/)(&(,/-!WHIJYX9!!F$*6/-*$!(/!>FDQ!*+)5$89!
HP!D<,#9!
HV!D<,#9!
HY!lC+)'&%$!>)&-*6/)(&(,/-!F$&+(4/),_&(,/-!&-#!(4$!C/75$-%8!/'!(4$!\,.41&8!>)+*(!U+-#2m!6)$*$-(&(,/-!<8!h,0!>80/-2!
"0$),%&-!"**/%,&(,/-!/'!C(&($!\,.41&8!&-#!>)&-*6/)(&(,/-!`'',%,&7*!WHIJOX9!
HS!HIJK!lU,E,-.!"0$),%&;*!C+)'&%$!>)&-*6/)(&(,/-!"%(9m!WHIJKX!"0$),%&-!F/&#!&-#!>)&-*6/)(&(,/-!:+,7#$)*!"**/%,&(,/-9!!
4((6]gg1119&)(<&9/).g-$1*7,-$g16=%/-($-(g+67/&#*gHIJKgJHg"c"AiCDC=UDc"A96#'!
RI!a-,($#!C(&($*!M$6&)(0$-(!/'!>)&-*6/)(&(,/-!WHIJKX9!!HIJK!C(&(+*!/'!(4$!c&(,/-;*!\,.41&8*2!:),#.$*2!&-#!>)&-*,(]!!
Z/-#,(,/-*!&-#!Q$)'/)0&-%$9!!eE$%+(,5$!C+00&)82!Z4&6($)!Y9!!!!4((6*]gg1119'41&9#/(9./5g6/7,%8gHIJK%6)g$*9%'0fY4!
RJ!>FDQ!&-&78*,*!/'!:+)$&+!/'!>)&-*6/)(&(,/-!C(&(,*(,%*2!a9C9!M$6&)(0$-(!/'!
>)&-*6/)(&(,/- !WHIJYX9!!U)$,.4(!"-&78*,*!U)&0$1/)B![$)*,/-!O9!!4((6*]gg'&'9/)-79./5g'&'1$<g!
!!!
RH!D<,#9!
RR!"0$),%&-!F/&#!b!>)&-*6/)(&(,/-!:+,7#$)*!"**/%,&(,/-!WHIJKX9!!>4$!HIJK!a9C9!>)&-*6/)(&(,/-!Z/-*()+%(,/-!D-#+*()8!
Q)/',7$9!4((6*]gg1119()&-*6/)(&(,/-%)$&($*L/<*9/).g6#'ge%/-/0,%nQ)/',7$96#'!
RO!D<,#9!
RK!D<,#9!
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RP!")$&!M$5$7/60$-(!3&.&_,-$!WHIJYX9!!RH-#!"--+&7!C+)5$8!/'!Z/)6/)&($!eE$%+(,5$*]!"5&,7&<,7,(8!/'!CB,77$#!A&</)!c$1!
>/6!Q),/),(89!!4((6]gg1119&)$&#$5$7/60$-(9%/0gZ/)6/)&($=Z/-*+7(&-(*=C+)5$8=F$*+7(*goJ=HIJYgRH-#=&--+&7=
%/)6/)&($=*+)5$8=JO(4=&--+&7=%/-*+7(&-(*=*+)5$89*4(07!
!
!


