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WP 5HXGOVR 2 SHDARQVDQG) LQDGADOS: RQGGMRY

2Q0 D SHHFH,F WH &RPSI)  DORXGAHGIWI LQDGA DOV RAWH TXOMMUHIGG0 DK 7KHSUWUHBDH LGFOAQ) WHI LDGADD
LQRP DARQFRQEEGHGWHHO LVDMFKHGKHMRDY([KEW  DOGWVIGRERDAGKHHOE UHHHFH
$ORRQ0 D WHERP SO XVHGDSUHBMRQRQIWFIAY W LQYHARLY GVAXAMCQ) W1 LD DOAXOV! ROH TXOMMUHIGHG0 DK DOG\KK

HOLQQIVUHBDHSUAHQBINROLY| XUMNKHGKHIZ DM D/( [ KIBW 7 KHSUAV BBDHDGHLQQV HBDHSUMHBIRQIFOCHAHIBQGRY* $$ 3 |LCDGAOCP FDXUY $
GHAUSIRQR WHGRQ* $$3 P HDXUBY \WHIDRY/I ROKHUXH DIG* $$ 3 RQRQ* $$ 3 BFRIALIDIRYY DHIGFOGHE LOWH SUAK UHPDHDQG HAQQIV HPDHSUAHIBIIRD

7KHIQRP DNRQIQWY, WP DG\WHH KIEMVDAIKHG KHHR DHEHQ) | XUMWKHG DG \KDDRABHGHP FEO\WR B2 1LBG |RMHSXERAVR 6HRIRD R \KH
6HRUMIY( [ AKOQIHS PR DVIP HIGG \WHS ([ FKOQIHS PV RURKHZ VH\KEMPAR WHOCELORYR WDAHRIRD) QRAKDDA EHGHP HELGFRSRIDMGE. UH HIHIFH
IQROD (L0 XQEHMHEHUMEVS VR DVCP HIGHG RUKH( [ FKOQIHS PMBIDEBWR D) JHHDOGFR SRUDIRQ OQI X HIQVKK | LAY
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SHUHGRHRXQFHY 6HFRQG 4 X{HDWHU )EMFNBXOWYV

+ HDG@OHV

f 4 UHYHQXH DERYH WKH KLJK HQG RI WKH JXLGDQFH UDQJH GXH&RRILFQ\WHC
ORZHULQJ LWV )< JXLGDQFH DQG ZLWKGUDZLQJ LWV PXOWL \HDU SODQ

,QFOXGHG LQ 4 UHVXOWV LV D *RRGZLOO LPSDLUPHQW FKDUJH RI DSSURJLI
&RPSDQ\ EHOLHYHVY WKDW LQLWLDO VXK FHIWR/GHXIFMK/ QHZFIOXBHQODWILYHHVLJC
YDOLGDWLRQ RI LWV QH[W JHQ SODWIRUP ZLOO SURYLGH D VROLG IRXQGDYV
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SAMMG( %7' $
$COMVMG ( %7' $ PDUIQ
* $$3 GHWBRW SHUWKDIH  AOWMG
1RQ* $$3 GHWARW IGFRP HSHUVKDIH  AOWMG

$VSUHVRXVO GVFRVHG 4 ) < UHYHQXH LOFGGHV \WH QRQ FDVK UHYHQXH DWRAIDIMG Z I WH 7R R 3/ HIDR ~ FRORDRWDQG UHDWG P SDFW \RDE]
0
3EDVH HHHMRWH " VFXWIRQR 1 RQ* $$3 ) ICDQADA HDVXUHY DQG35 HFRQAMMRQV R * $$3 ) ICDQADAD HOVXUHVWR 1 RQ* $$3 ) IQDQAIDA HOVXUHV

IQFOGHG HOHZ KHUH 1O KLY BHBDVH IRUP RUH IQIRUP DURQ UHI DLEQ) RXUXVH RN QRQ* $$3 1ICDGFDAP HDVXUAY
,QFOGHV D* RRGZ l@IP SDIP HOWFKDUH R 0



6 WIDQ2 W DQQV &KIH ( [ HEX\YH 2 [IEEHUDV&HIHQRH FRP P HOMG 3 IWUUHFHIYIQ) 4 UR\ DOV UHSRW DQG QRUFQ) VRP H GRZ QZ DG \WWHQGY ZH
FRP P HQFHG D GHHS DFFRXQAE\ DFFRXQAHYLHZ R RXUEDANRY  Z KIFK FRFOIGHG LQ$ SUD$ V D UVXOR \KDWHYIHZ. Z H FRQFGGHG WDVWRP H
PXVARP HYATSURGKAIRQ H SHABMRQY DUH QRWP DWAIDQ LQJ DV H SHAMG RUDV UH BIRMG 1Q RXUIRIHFDWV 7 KHIHRWH Z H DUH EUQI Q) GRZ QWH XD
\ HDUUHYHQXH JXIGDQFHE\ DB RW 0 DVIKH P IGSRIQAVZ KIFK UHSUHVHQW DQ DSSUR [P DIMO UHGXPURQ LQ UHYHQXH

3$V/ Z H GRNVR WH IXWUH Z H DUH VINQI DRRQ VR SXVA& HIHQFH 1Q D SRVMRQ VR GHIYHULP SURYHG ILQDQFAIDAHVX@V Z KIFK LQFGGHV GHYHBSIQ) SOQV
\R DENWRXUFRWNARKPXUH $VWKH VDP H\WP H Z H DUH FRP P IWHG \R GHIYHUQ). RQ RXUJ HHIDWH'$, DQG OU H OQIXDIH P RGHCBURGXPWIRDGP DS
DQG Z H VHH SRMYH P RP HQXP \KXV [DU Z W M VLI GHG GHDO' IRURXUJ HQHUIDIYH $ , SURGXFW VIGRH - DQXDY ) XUKHU Z H DUH DOHDG. Z RINQJ Z W
\WUHH J@EDC? ( 0 V\R DGYDQFH DQG YDEEDWM RXUQH WIHQS, FRP SXWQ SOMRWP + Z KIFK Z H EHIHYH Z L@ LYH XV D VREG | RXQGDMRQ \R UHOYLI RIDM
IXWMUH JURZ \K* FRQIXHG 2 W DQQV

&HHQFH. H 3HJRWP DOFH ,QGIFDRY/

7R KHS IQYHWRWY J DIQ IXURHUIQULI KWQR \KH & HUHQFH EXVIGHW DQG IW SHURWP DQFH P DQDI HP HWBURYIGHY D VHWRL NH. SHURWP DQFH LQAFDRY
KDWCQFOGHV

. H 3HURWP DQFH ,QGIFDRU 4 )<
3HIFHOAR Z RUZ IGH DX\R SURGXPIRQ Z W & HIHGFH 7THFKQRBI\ 770

&KDQIH IQQXP EHUR & HHQFH FROQHAMG FDWY WKISSHG 770 RYHUSURW HDU770

&KDQIH [Q$ GYWMG 7TRECAGIV 770 RYHUSURU HDU770

3GDVH BHHUR \WH . H 3 HURWP DQRH , QAFDRY VHRIRQ LOFOIGHG HOHZ KHUH 1Q WLV UHBIDVH |RUP RUH LQIRUP DIIRQ UHJ DUEQ) WH CHIIQMRQY DQG RXU

XVHR NA SHURWP DQFH IQAEDIRY
YDVHGRQ,+6 0 DINWEDD J BEDDXR SIRGXFAURQ IQFHDVHG  RYHUWH VDP H\IP H SHURG HQGHG RQ0 DUFK

&KDQIH 1O$ GMNG 7RECAGIV <R< 770 7KH\ HDURYHU\ HDUFKDQ H 1O \RVUCELER V DAMVMG \R H FOIGH 3 URIHWIRQDS HYIEHV & RQQHAMG
3 RIHWIRQDCS HYIFHY SUHSD. DQG SUHSD. DWXP SURQY

7KILG 4 XDUMUDQG ) X@<HDU) IVFDO 2 XWRRN

) RUWH IIVFDOTXDUWMUHQAQ) - XCH UHYHQXH IVH SHAWG\REHIQWH IDQUJHR  PIORQW P IGRQ * $$3 QHWQFRP HIV H SHAWG \R
EH1Q\WH (DQIHR PIORQ\R P IORQ $GMMG( %7' $ IVH SHAMG\REHIQWH WDQIHR DSSIR PDMD® P IGRQ\WR P LORQ

) RUWH IXQIVADO HDUHQAQJ 6 HS\WP EHU \KH FRP SDQ. H SHFW UHYHQXH \R EH IQWH UIDQIH RI P IAROW P I@RQ Z KIFK
LOFEGHY DQ HVIP DIMG P L@GROR IIf HGFROADFW * $$3 1 HWVRW IV H SHRMG




\R EH 1QWH WQIH RI P QRO W P LARQ $CWWMG ( %7" $ IVH SHAMG\R EH 1Q\WH WDQIH Rl DSSWR] 1P DWO P IARQOW P 1AORQ

7KH DAYWWG ( %7' $ JXICDQFH H FOGHY DFTXIMMRQ UHDWMG FRWV DP RMY DMRQ R DFTXIUHG LQBIQI LE®! DWHW \ARFN EDVHG FRP SHQUDURQ
UHVMKPMUQ) DQG RKHUFRW

$ CAMRQDOGHEAY UHI DUEQ] I XICDQRH Z IQEH SURYIGHG GXUQ WH HDWQIQIV FDO

&HHYFH & RQHHQFH & D@DQG : HEFDW/

7KHFRP SDQ Z L@KRWD @YH FRQHHGFH FDODQG Z HEFDWZ W MIEHY \R GVAXW \WH BAVXQOV\RGD. DV DP ( DWMQ7IPH  DP 3DFLE
7IPH , QMUHVMG LOYHWRY DQG DCDOW DUH IQYIWG IRIQ \WH FDOE\ GDIY IRUB 6 DQG&DQDEDRU IRU
LQMODMRQDADQG WHQ HQMUQ) WH FRQHUHCRH |’

: HEFDW\DFFHW Z L@DOR EH DYDIOE®! RQ\WWH , QYHWRU, QIRUP DIRQ VHAURQ R WH FRP SDQ\ W Z HEVIW DWKWBY  ZZ Z FHUIHQAH FRP LQYHVRLY HYHQW
DQG UHVRXUFHY

$ WSO\ R \WH Z HEFDWWDQEH DFFHWHG E\ YIMMZ) WH FRP SDQ WZHEVMM P IQX\MV IRTBZ Q) \WH FRQIHUHQFH FD@DW
KWBV ZZZ FHHQFH FRP IQYHVRY HYHQN DQG UMVRXUFHV

) RZ DG/ RRNLQJ 6 WP HOW

6 \BAMP HQW 1Q \KIY SUHW UHBDVH UHI DUEQ) & HUHQRHIV IXWWUH SHURWP DQFH  UHVXOV DQG |IQDQRIDCFRQAMRQ H SHAMG J URZ W DQG SUR IMUELQIV
RABRN VMDWI\  RSSRUMQUIAY EXVICHW IQGXA\N DQG P DINHWIHQGY DWW\ UHI DLEQ] 11, HG FRQADFW DQG IW P SDRWRQ ILQDQRDAHVXOV
EDFNBJ  UHYHQXH YIMEIDY UHYHQXH WP LQJ DQGP I GHP DQG IRU& HIHQPH SURGXFW IQQRYDMRQ DQG QHZ. SIRGXPVWRIHUQIV IGFOGQ] $, \MRKQRBI\
H SHAMG EHQHIW R WIRKQREJ\  SDUZHUIKISY FRAWILEHQR IQUIDMYHY DQG P DQDIHP HQW/ IXWUH H SHABMRQY HP DV DWXP SWRQV EHIHV
JRDY REMAINYHV \BUHN SOQV RUSURVSHAN FROANMAM IR DUE GRNQI WP HQW Z WIQ WH P HDQIQ) Rt WH 3 UYDWM 6 HEXUMAY / (I DURQ'5 HRUP
$PR $Q VBWP HON \WDVWDUH GRAWAIP HON Rt KIMRUFDODRWIGFOIGQ) WEAMP HQN FROIIQIQ) \WH Z RUBYSEHTHYHY* 35DV SDQIASDMY *
SSURVIFW” 3IRUHFDW ™ 3H SHAW " 3QMQGY " 3FRQIXHY " 3Z 1@ 3P D\~ RPHWIP DMV RUMP IOUH SHWIRQY VKRX@ DOR EH FROVGHHG \R EH

IRZ DUG GRNQ) WIAMP HQW $ GRRXJK Z H EHOHYH IRZ DG BRNQ) ABMMP HQW DUH EDVHG XSRQ UHDVRQDE®! DWXP SWRQV VXFK AWIAMP HQW IQYROH
NQRZ Q DQG XQNQRZ QUMN XQRHUBIQUAY DQG RKHUIDARY Z KIEK P D\ FDXVH DRXDOUHVXOV RUSHURUP DQFH RN \WH FRP SDQ. \R EH P DMID®
QLHHVRP DQ IXWUH BHVXOV RUSHURWP DQFH H SURWHG RUIP STHG B\ VXFK IRZ DU GRNQI WP HOV IQFOGQ) EXWORWIP IWG\R \WH KLIKO
FRP SHMYH DQG UDSIGD FKDQILQ) P DINHWQ Z KIFK Z H RSHIDM  DGYHWH FRQAMRQY 1Q WH DXVRP RIYH IQGXWWY  \WH UHDWG VXSSO FKDIQ DQG

VHP IFRQGXARUVKRUBI H RUWH J BEDCHARQRP \ P RUH JHQHD®  DX\RP RIYH SURGKAIRQ GHD\ V' FKDQI HY 1Q FXMRP HUIRHFDWY \WH [P SDRW R \WH
&29,  SDQEHP IF RQRXUDQG RXUFXWRP HVAIEXVIGHWHY \KH [P SDRWR \WH Z DUIQ 8 NIDICH FRQIBPWEHE HHQ , IDHCDQG + DP DV DQG DWBIFNY RQ
FRP P HIADOVKISV IQ\WH 5 HG 6 HD B\ WH + RXWL URXSV RQ RXUDQG RXUFXWRP HWATEXVIGHWHY RXUDELDV VR FROWRIDQG VXFFHWIX@ P DQDIH RXU

H SHQVHV DQG FDVK SRVMRQ HVFDOMEY SUFIQ) SUMWXUHY IURP RXUPXWRP HY \WH [P SDRWRQ RXUEXVIGHW Rl \H WDQUMRQ\\R D BZ HUBIYHCR!
I1[ HG FROWDFW LQFOIGIQ) \KH | DIGXUH VR DFKLHYH VXK D




WDQUMRQ RXUIDIGUH\R Z 1Q WHQHZ RULP SBP HQAVHWYIEH FROADAW \KH FDQFHIAMRQ RUSRWSRCHP HOWR H MY FROADFW WH BW R EXVICHW
IURP DQ R RXUDU HWEXWRP HY HIHFW R FXWRP HUGH DX®V RXUICDELDIV \R VXFFHWIX@® LQARGXFH QGHZ SURGXFW  DSSTFDMRQY DQG VHYIEHV
RXUMIADW IHV R LQFUHDVH FERXG RIHUQIV DQG GHS® JHGHIDIYHS$, DQG OUH @QIXDIHP RGHY // 0V \WH IQDEIMV R H SDQG IQIR DABFHQN

P DUHW \KH ICDELOV \R UHFUXIWDQG UABIQ TXDOLHG SHYRQGHO AMXSUIRQY DUMQJ 1URP WDQUMRQ [Q P DQDI HP HOABHWRQCHOR EHYHRXUMW DQG
CDW SUYDR IQAIGHQW IGRWDIG FXUHQR DMV DQG LOMHVWIDWY IQOMRQ DQG WH RKHUIDRRLY GVFXWHG 1Q RXUP RANHRHQVS QQOXDCE HSRWARQ
YRP . TXDUWM® BHSRWRQ)RP 4 DQGRKHUILGV Z W \KH 6 HEXUMAY DQG ( [ FKDQIH&RP P WIRQ : HAVFDIP DQ. REQ DWRQ\R
XSCDW DQ. IRZ DG GRNQ) WIMWP HQW DV D UHVXOR GHYHBSP HQW REFXUIQ) DIVMUWH GDW Rl KLY GREXP HQW

" IVFXWIRQRI 1RQ* $$3 ) LQDQFLDOD HDVXUHV

© HEHIHYH WDVBURYIGQ) WH QRQ* $$3 IQRUP DURQIQ DEGMRQ\R \WH * $$3 SUHVHQIMRQ DABZ V IQYHRWY \R YIHZ \KH [IQDQRIDALHVXAV IQ\WH Z D\
P DQDJ HP HQMHZ \/ \KH RSHIMQY UAVXQV : H IXUKHUEHDHYH WDWBURYIGIQ) KLY LQIRUP DMRQ DABZ V IQYHRLY VR GRARQD EHWHUXQGHYABQG RXU
IlQDQRIDCSHURWP DQFH EXWP RUH [P SRUBQ® \R HYDGDW WH HILEDR R \WH P HKRGREJ\ DQG IQIRP DURQ XVHG B\ P DQDI HP HQWR HYDODWM DQG

P HDVXUH VXK SHURWP DQFH 7KH QRQ* $$3 LQIRUP DMIRQ VKRX@ QRWEH FROVGHUHG VXSHURUWR RUD VXEVAIMAW | RU [ICDGFAIDOAIMMP HQW SUHSDUHG 1Q

DFFREDCFHZ W * $$3

: HX\) HD Q<P EHUR! GIIHIHQWICDQRIDCP HDVXUHY ERW* $$3 DQGQRQ* $$3 1QDQDO] 1Q) DQG DWHWIQ) \WH RYHIDOSHURUP DQFH R \WH
EXVIGHW IRUP DNQJ RSHIDWY GHRMIRQY DQG IRUIRIHFDVIYY DQG SDQQQJ IRUIXMUH SHURGY : KIBI RXUP DQDI HP HQAKVHY WHVH CRQ* $$3
LQDQFIDCP HDVXUHV DV D WRROR HQKDQRH \WHUXQGHYABQAQ) R FHIBIQ DVSHAW R RXUILCDQRIDCSHURWP DQFH RXUP DQDI HP HOWERHY QRWRQVMGHU
\WHVH P HDVXUAV \R EH D VXEVAMAM |RU RUVXSHIRUWR \WH LQIRWP DURQ SIRYIGHG E\ * $$3 1ILlDQRIDOARMP HQW

& RQUMMQUZ W WY DSSURDFK. Z H EHIHYH WDWAVFBMIQ) QRQ* $$3 1IGDQAIDAP HDVXUHV \R \WH UHDGHWY R RXUILQDQRIDOARAP HQIW SURYIGHV VXFK

UHDGHLY Z WY XVHIXOVXSSOP HQIOEDW \WDWZ KIB! QRAD VXEVMAM IRU* $$3 ILQDQRIDOARMYP HQN DARZ V IRUJ UHDWIUMDQVSDUHGR, 1Q\WH UHYIHZ. R

RXUILQDQAIDADQG RSHIMRGDCSHURWP DQFH |, Q DWHWIQJ \WH RYHUDOKHDEK R WWH EXVICHW GXUQ) \WH \KUHH P ROV HQGHG 0 DUFK DQG
RXUP DQDJ HP HQWKDV HWHUIQFGGHG RUH, FOGHG WH IRTRZ IQ) WPV 1Q JHQHIDGFDWI RUHV HDFK R Z KIFK IV GHVFUEHG EHBZ

SOUNVMG ( %7 $

SAMMG (% 7" $ 1V GHIQHG DV QHWOFRP H DIEX\DE®! \R & HHQFH ,QF EHRUH GHWGFRP H B\W DWHEX\DE®! \R IQFRP H\WY[  EHQHIWH] SHOWM
RKHUIQFRP H H SHOWH WPV QHWGHSUHAIDURQ DQG DP RMY DMRQ H SHOVH DQGH FOIAQ) DFTXIMMRQ UHDWMG FRAN DP RMY DIRQ R DFTXILHG
IQBQJ LEG! DAHW RN EDVHG FRP SHQUDIRQ DQG UHVIRKFUMUQ) DQG RWHUFRW GHWRULP SDILP HQWAKDLI HV UHDWYG \R 11 HG DQG IQBQJ LEG! DAVHWV
DQG J DIQV RUBWHY RQWWH VDBI R Q) @YHGDWHW L DQ. ) URP WP H\RWP HZHP D\ H FOIGH IURP $GYWMG ( %7 $ WH [P SDRWR HYHQN JDIQV
BWHY RURKHURKDU HY VXK DV VI QUEDQWBI DOVHBP HOWV \KDVWDIHPVWKH SHURG \R SHURG FRP SDUDEIOW RI RXURSHIDIY SHURWP DQFH 2 WHU
IGFRPH H SHQVH WPV QGHWQFOGH IQMHAW SHQVH IQMUHVWGRRP H DQGRXHUIGRRP H H SHQWH - GHWDV WIMAYG 1Q RXU& RQGHQVHG

& RQURIEDWG 6 \BMP HOMR 2 SHIMRQY 2 XUP DQDIHP HOADQG YRDG R ' ILHARWY XVH \KLY [lCDGAIDCP HDVXUA




\R HYDODW RXURSHUIDIQ SHURWP DQFH W DOR D WL QUIFDQASHURUP DQFH P HDVXUH 1Q RXUDQRXDAGFHQIYH FRP SHQVDURQ SURJUDP
5 HAKPMUQ) DQG RKHUFRAV GHW

5 HWKPMUQ) DQG RNHUFRAV . GHWGFOGH UHVIRKPMWUQ) H SHQVHV DV Z HGDV RWHUFKDU HY \KDVWDUH XQXVXDAQ QDVMUH DUH \WH UHVX@R XQBOQRHG
HYHQW DQG DUVH RXAMGH WH RUECDY FRXWH R RUBXMGHW VXK DV HP SB HH VHYHIDQFH FRAN . FRVWV [RUFRQURTEDIY GXSTFDW | DRQMHY
\KILG SDUV HHV UHDMY \R \WH P RALIFDMRQ R RXUFRQYHWE®! GHEWDQG WH UHBDVH R D SUH DFTXIMMRQ FRQMYI HQR

$P RUYDUWRQR DFTXIUHG IQEQI LEGI DIWHWV

: HH FOIGH WH DP RMYDIRQ R DFTXILHG IQIIQI E® DWHW IRP QRQ* $$3 H SHQVH DQGIQFRP H P HDVXUHV' 7 KHVH DP RXQIV DUH IQFRQUMMQNQ
DP RXQWDQG IUHTXHGR DQG DUH VI QUFDQW P SDRMGE\ \WH P IQ) DQGMI H R DFTXMMRQY 3 URYIAIQ) D VXSSBP HQBCP HDVXUH Z KIFK H FOGHV
\KHVH FKDU HV D@2 V P DQDI HP HQADQG LOYHVRLY \R HYDODWM UHVXOV 3DV 1L \WH DFTXILHG LOWBIQJ LEG! DWHW KDG EHHQ GHYHBSHG IQMED® IDWHU
\KDQ DFTXIUHG DQG WHHRUH SURYIGHV D VXSSBP HQBICGP HDVXUH Rt SHURWP DQRH 1Q Z KIFK RXUDFTXIUHG IQMMIFWDCSURSHWY IV WHDWG [Q D

FRP SDUDEG! P DQQHUMR RXUIQMIDT® GHYHBSHG IQMBIPXDCSURSHWY $ GMRXIK Z H H FOGH DP RUY DURQ R DFTXILHG LQIQI IEGI DWHW IURP RXU
QRO* $$3 H SHQVHV Z H EHIHYH WDV 1P SRUBQNRUIQYHWRY R XQGHIABIQG \WDVW/XFK LOWBIQJ LEG! DWHN FRQOUEX\WM \R UHYHQXH J HOHIMRQ

$P RWYDURQR! LQBQI LEG! DWHN WDWIHDW \R SDWDFTXMURQY Z LOHRXUIQ [ XVMUH SHURGY XQMDVXFK IQBIQJ LEG! DWHW KDYH EHHQ IX@® DP RMYHG
) XUMUH DFTXMMIRQY P D\ UHVXONQ \WH DP RMY DIRQ R DAGMRDAQEIQ) LEGI DWHNV

1 RQ FDWK H SHOWMV

© HSURYIGH QRQ* $$3 LQIRUP DIRQ UHDMYH \R \WH IRTBZ 1Q) QRQ FDVK H SHQWHV L AREN EDVHG FRP SHQVDIRQ DQG IL. QRQ FDVK IQMHVWZ KHVH
WP V DUH IXWHUGVRXWHG DV IRTBZ V

L 6 \RFN EDVHG FRP SHQVDIRQ %4HFDXVH R YD Q) YDODURQ P HKRGRBI LHY  VXEMPYH DWXP SWRQV DQG \KH YDUHW Rl DZ DUG WSHY
ZHH FOGH VWREN EDVHG FRP SHQUDIRQIURP RXURSHUIDMZY UHVXAV :  H HYDBDWM SHURWP DQFH ERW Z W DQG Z WRXVWKHVH
P HDVXURV EHFDXVH FRP SHQVDMRQ H. SHQVH UHDWG R REN EDVHG FRP SHQVDMIRQ IV WSIED® QRQ FDVK DQG DZ DUBV J UDQIMG DUH
IQOHFHG B\ \WH &RP SDQ 1 ARFN SUFH DQG RWHUIDRRLY VXFK DV YROMDIV \WDWDUH EH RQG RXUFRQURO 7 KH H SHQVH UHDWG \R
ARFN EDVHG DZ DBV 1V J HOHID® CRWFRQARME®! 1Q \WH VKRWMUP  DQG FDQ YDU VI QUIFDQ® EDVHG RQWH\IP 1Q) M} H DQG QDWMUA

R DZ DUV JWDQMG $V VXK Z H GR QRAMQFAGH VXFK FKDU HV IQ RSHIDIQ) SOQV 6 \RFN EDVHG FRP SHQVDMRQ Z LOFRQUOXH 1Q IXVMUH
SHUIRGY

LL 1 RQ FDWK IQMHW: H H FOGH QRQ FDVK IQMIHAVMWEHFDXVH Z H EHIHYH \WDWH FBGQ) WLV H SHQVH SURYIGHV P DQDI HP HQWDV Z HO)
DV RKHUXVHY R \WH 1LlCDQRDOABMYP HQV Z W D YDODE®! SHYSHAIYH RQ \WH FDVK. EDVHG SHURUP DQFH DQG KHDAK Rl WH EXVIGHW
IQFOGQ) \WH PXUHOAHDUWMUP  SURVIRMG ONXIGW 1 RQ FDVK IQMUHWH] SHQVH Z LOFRQICXH LQ IXWMUH SHIRGY




2 \WHUH SHOMV

© HH FOGH FHIBIQ RKHUH SHQVHY WDWIHVXOVURP - XQBDQRHG HYHQV RXAMGH WH RIBIQDY FRXWH R FRQIXIQ) RSHIDIRQY 1Q REHUR P HDVXUH
RSHUDIG) SHURWP DQRH DQG FXUHQADQG | XUMUH O XIGW ERWK Z W DQG Z IRXVWKHVH H SHQVHV %4 SURYIGQ) \KIV IQIRIP DIRQ Z H EHIHYH

P DQDJ HP HOWDQG \WH XVHWY R \WH [ LQDQRIDOABMP HQN DUH EHWHUDE®! R XQEHIARIQG \WH [IQDQFIDOHVX@V R Z KDWZ H FROVGHUWR EH RXURU DQE
FROIOXIQ) RSHIDIRQY , QFOXGHG LQ \WHVH H SHQVHV DUH WPV VXFK DV RKHUFKDUHY FUHAW  GHWEWHY IURP H W XIVKP HOAR GHEWDQG
FKDQJI HV 1Q IQGHP QUIFDMRQ DWHW FRUMVSRQAEQ) Z W \WH UHBIDVH R SUH VSIQ MEIMMAY I RUXQFHMBIOWY,  SRVMRQY

$ OMF HOW \R IQFRP HWI[  SUIRYIMRQ
$ MW HOW R RXUF $$3 IQFRP HVB[ SURYIMIRQWR DUIlYH DWQRQ * $$3 QHIGFRP H 1V GHWMUP ICHG EDVHG RQRXUQRQ * $$3 SUH\M[ IQFRP H
$ GAMRQD® DV RXUQRQ* $$3 SURIMIELON 1V KL KHUEDVHG RQWH QRQ * $$3 DAMN HON Z H DAMWIKH* $$3 \B[ SURYIMRQWR UHP RYH

D@Z DQFHV DQG UHDWG HITHRAW EDVHG RQ WH KL KHUBIYHORI UHSRUWMG QRQ* $$3 SUIRIMJEIQW : HDORH FACH IIRP RXUQRQ* $$3 \I[ SURYIMRQ
FHUDIQ GVFUHWM D] WP VDV \KH RFFXU

. K 3HURW DOFH ,QGIFDRY/

© H EHIHYH WDVBLRYIGQ) NH SHURWP DQFH IQAFDRY 2. 3,V DABZ V IQVHWRY R J DIQ IQUI KWQR WH Z D\ P DQDIHP HQAVHZ V \WH SHURWP DQFH R
\WH EXMQHW © H IXUKHUEHDHYH WDWBURYIGIQ) . 3,V DARZ V IQYHRWY VR EHWHUXQGHIARIQG IQRIP DIRQ XVHG B\ P DQDI HP HQAR HYDODW DQG
P HDVXUH VXK SHURWP DQFH . 3,V VKRX@ QRWEH FROVUGHUHG VXSHURUR. RUD VXEVAMAM [RU RSHUIQ  UHVX@V SUHSDUHG LQ DFFREDQFH Z MK * $$3

,QDWHWIQ) \WWH SHURWP DCFH RN WH EXVIQHW GXUCY \WH \WUHH P ROV HQGHG 0 DK RXUP DQDIHP HOAKDV IHYIHZ HGWH IRBZ 1KY . 3,V
HDFK Rl Z KIEK IV GHVRUEHG EHBZ

¥ 3HFHONR ZR@Z ICH DXWR SURGXRIRQ Z I & HIHQFH 7HFKQRBJI\ 7 KH QXP EHUR! & HIHQFH HQDE®IG FDLY WKISSHG DV FRP SDHG R ,+ 6
0 DUNWFDUSURGXRIRQ CDUY

t  &KDQIHIQQXP EHUR &HHQFH FRQQHAMG FDWY VKISSHG 7 KH \ HDURYHU\ HDUFKDQIH IQWH QXP EHUR FDUY VKISSHG Z W & HIHQFH
FRQOHAWG VROMRQY $ P RXQN FDEXOWGRQD 770 EDVY

T &KDQIHIQ$ GMMG \RBCEL@IV <R< 770  7KH\ HDURYHU\ HDURKDQJH IQ\RVBICELT) \V DAMVMG \R H FOGH 3 IRHWRQDGB HYIEHY
SUHSD\ EI@YV DQG SUHSD FRQVXP SWIRQ
6 HH WH \DEGN DAWKH HQG R \KLY SUAW UHBDVH IRUQRQ * $$3 UHFRQAMRQY R WH P RAWVGALHA® FRP SDIDEGI* $$3 P HDVXUHV
7R DY P RUH DERX\& HIHGFH YMVWZ ZZ FHIHQFHFRP DQG IR@Z. \WH FRP SDQ. RQ/ IQNHG Q DQG 7Z WU

$ ERX\VW&HHQFH | QF

&HHQFH 1$6' $4 &51& IV \WHJIGEDAQEA\ GDGHUIQ FUHDW XQTXH P RYIQ) H SHUHQRHY IRUKH P REIOW Z R $V DQ LQQRYDMRQ SDHU
\R \WH Z R/ BDAQ) DXVRP DNHW DQG P RELONV 2 ( 0V IV KHSIQI DGYDQRH WH IXWMUH R FRQQHAMG P REIOW \WWURXIK IQMMYH $, SRZ HIHG
IQMDPIRQ EHE HHQ KXP DQV DQG WHUYHKIFGN FRQQHAIDY FRQVXP HYAIGL MIODYHY R WHUGDI® MRXUGH V QR P DWHUZ KHUH \WH. DUA




&HUHGAH WDAN UHFRG LV EXXONVRQP RHWDQ  \ HDW R NQRZ GIGIH DQG P 1@RQ FDY/ VKISSHG Z W & HIHCGFH \WWFKCQR®J\ @ KHWHUMWY
FRQOHAMG FDLY/ DXWRCRP RXV GUIMQJ H YHKIFGNV RUER Z KHHBLY &HUWHQRH LV P DSSIQ) \WH URDG DKHDG ) RUP RUH IQRUP DIRQ YIVIW
227 FHHFHFRP

&RQWDFW ,QIRUPDWLRQ
5 IFK <HJ DQDQ

6 HQRUI9 IFH 3 UMGHQAR , QVHAWRUS HOMRQV
S

( P DOUFKDW5\ HJDQADQ¥  FHUHQFH FRP
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SXUHNDWHN
&DVK DQG FDVK HTXLYDBION
0 DUNHMIE®! VHEXUMEA

$ FFRXQW UHFHYDE®I CHVWR DARZ DQRHV RI DQG

" HHUWHG FRW

3 UHSDIG H SHQVHV DQG RHURXUWHQWDWHW
7RECFXWHONDWHWV

/ R \MUP P DUNAVDE®! VHEXUMAY

3 URSHWV DQG HTXISP HQAGHW

" HHUWHG FRW

2 SHUDMZ) GDVH WKWR XVH DWHW

* RREZ O

,QIQI EGI DWHW QHW

" HHUHG\Y[ DWHW

2 WHUDWHW
7RECDAHNV

[ $%/ 7.(6$1" 672&. +2/' (56 (48.7<

& XUHQNDELDIA
$FFRXQW SD\ DE®
" HHUWHG UBHYHQXH
6 KRWMP RSHUME) GDVH MELDIH
$ FFUXHG H SHOVHV DQG RNHUFXUHOADELQMHY
7TRIBCFXUWHONDELDMY

&RP P RQWRFN SDUYDOH WKDUHV DXWRU HG

$ FRXP XOWG RKHUFRP SUHKHOLYH ®W

$ GAMRQDCEDIG 1Q FDS\UO
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& RQGHQVHG & RQVRIGDWG 6 \VMWP HQW Rl &DVK ) BZ V
1O \KRXVDQGY

61 0 RQMV ( QGHG
0 DUFK

&DVK I&RZ V ILIRP RSHIDWQJ DRV
1 HWBRW
$ GMW HON \R UHFRGAG! GHWBRW \R GHWDVK XVHGIQ SURYIGHGE\ RSHIDMRQY
" HSUHFIDMIRQ DQG DP RWY DURQ
3 RYIMRQ | RUFUHGWR BHVHIYH
6 \RFN EDVHG FRP SHQVDURQ
1 RQ FDWK LOMHWW SHOH
" HHUWHG\Y[ SIRVMRQ EHHIW
* RRGZ L@IP SDIWP HQW
8 QUDQ HG IRV Q FXWHQR WDQVDRIRQ J DIQV
2 \WHU
&KDQIHV 1Q RSHUM) DWHW DQG (DELDN
$ FFRXQN UFHYDE®!
3 UHSDIG H SHOVWHV DQG RMHUDWHN
" HHUWHG FRW
$ FFRXQN SD\ DEG
$ FFOXHG H SHOVHV DQG RKHUIDELDAY
" HHWHG WAYHQXH

1 HWDWK XVHGIQ SUIRVIGHGE\ RSHIDUWQJ DRIV

&DVK IGZ V ILRP LQYHWAQ) DPRYIWHY
&DSMICH, SHQEWMUHY
3XUKDVHV R P DUNADE®! VHRXUMAY
6 DB DQG P DWUMAV R P DUN-BE®! VHEXUMAY
2 WHUIQYHIG) DRRYAMHY

1 HWDVK SIRYIGHG B\ [QVHVI DR

&DVK IGZV IWRP 1LODQFLQ) DRYIMHY
3D\ P HON IRUBQ) WP GHEWMVXDQFH FRAWV
3UQASDOSD\ P HOVR BQJ WP GHEW
&RP P RQRFN UHSXUFKDVHV IRUM] Z MKRTIQIV | RUGHVWHWBIP HOAR HTXW DZ DUBV
3UQASDOSD, P HOAR GDVH @ELOA DUMCQ) 1URP D IIQDQRH GDVH
3URFHHGV ILRP \WH MVXDQFH R FRP P RQWARFN

1 HWDVK SIRVIGHGE.  XVHGLQ IICDQFIQ) DRIYIMEAN

( IHFW R H FKDQIH UD\W FKDQI HV RQ FDWK DQG FDWK HTXLYDBIQV

1 HWAKDQI H 1Q FDVK DQG FDVK HTXLYDBIQN
&DVK DQG FDVK HTXLYDBIQN DAEHIIQQQ) R SHIRG

&DVK DQG FDVK HTXLYDBIQN DAHQG R SHURG
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7KUH 0 ROV ( QGHG 61 0 ROKV ( QGHG
0 DUFK 0 DUFK

* $$3 WHYHOXH

* $$3 JIRW SWRIIW
6 RFN EDVHG FRP SHOVDURQ

$P RUYDIRQR! [QBQI IEGI DWHW

1RQ* $$3 JIRW SWRIIW

* $$3 JIRW P DUIQ
1RQ* $$3 JIRW P DUIQ

* $$3 RSHDW ®W
6 \RFN EDVHG FRP SHQVDIRQ
$P RMYDIRQR [QBQI [EG! DAWVHW
5 HVWKPXUQ) DQG RKHUFRW QHW
* RRGZ [@P SDILP HQW

1RQ* $$3 RSHDWQI ®RW LOFRP H

* $$3 RSHDWY P DULQ
1RQ* $$3 RSHDWQI P DUIQ

* $$3 GHAMRW
6 RFN EDVHG FRP SHQVDURQ
$P RMYDIRQR! [QBQI IEG DWHW
5 HVIKPMUQ) DQG RKHUFRW QHW
* RRGZ [@P SDILP HQW
" HSUHFIDURQ
7RECRKHUH SHOH QHW
3 RYMRQ IRUIGQFRP H\B HV

$GMMG ( %7" $

* $$3 QGHARW P DULQ
$ GG (%7' $ P DULO
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XODXQWG  1QWRXVDQGY H FHSVBHUVKDUH CDB

7KUHO0 ROKV ( QGHG
0 DUFK

61 0 RQMV ( QGHG
0 DUFK

* $$3 GHAMRW
6 RFN EDVHG FRP SHOVDURQ
$P RMYDIRQR [QBQI IEG! DWHW
5 HIKPXMUQ) DQG RKHUFRW GHW
* RRGZ [@P SDIP HQW
1 RQ FDVK LOMHWW SHOMH
2 \WHU
$ MR HON W IQFRP H\Y[ H SHQWH

1RQ* $$3 HW®RW LOFRP H

$ GAVWMG ( 36
*$$3 1 XP HDWRU
1 HWBW DIEX\WMG R FRP P RQ VKDUWHKRGHY  EDME DQG GGWMG

1RQ* $$3 1 XP HDWRU
1 HWARW IGFRP H DIEXWMG R FRP P RQ WKDUHKRCGHY EDMIF

, QMHWWRQWH 1 RV QGHWRI \I[

1HWVEW ICFRP H DINEXWMG \R FRP P RQ VKDUHKRGHY QOWG

*$$3 ' HORP LODRU
: HUKWG DYHIDIH FRP P RQWKDUHV RAMBQAQ)  EDVIE DQG GONMG

1RQ* $$3 ' HORP IODRU
: HIKWG DYHIDIH FRP P RQ VKDUHV RAMBQAQ)  EDMEF

$ AW HONVRUGIOWMG VKDUHV

© HIK\WMG DYHIDIH FRP P RQ VKDUHY RAMBQAQ)  AOWMG

* $$3 QHWRW SHUVKDIH GIOWMG
1RQ* $$3 QHWRW LOFRP HSHUVKDIH GIOOMG

* $$3 QHWFDVK SIRYIGHG E\  XVHGLQ RSHIDWQJ DRRYIMHYV
& DSMICH, SHOEWUHY

) HH&DVK ) ®Z
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1RQ* $$3 RSHDWQ P DULQ
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4
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