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2 Q$ XIXW &HHFH,GF WH &RP SR DRXAHG W LCBEA DoKXV | ROMH TXOWWUHYEHG - XCH 7KHSUAN UHBDH LGFOQAQ) WHILCDAADD
LQ RIP DINRQFRQEICHG WHHOQ LVDMRKHSKHIR DY( [ KEEW DGLVIGRERDMKHHOQB  UHHHIH

$ ORRQ$ XIXW WHERP SI) Z LOXVHDSUHQBMRQRQLWFDRY. 1\ LOYHWRY GVAXAWQ) LW LCDGADOUAMOV] RUKH TXONMIHIGHG- XCH DOG\KRK
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7KHIQRP DIRQIQWY, WP DG\WHH KIELWDAFKHG KHMR DHEHQ) | XUMKHG DG\KDDQRAHGHP FE\REHR 1LBG |RMHSXERAVR 6HRIRD R \KH
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, WP & RS WRADMSZ W ( [ WRU' VSRWDCH RAYMHY

2 Q% XIXWV LQUASRQHR HYROLQ) BXMCHNVQHB/ WHERP SI) DRXGAHG DUMIKRAMUG) STIQLQMXE-G\R UBFHRSHDMY H SHOHY/ DG SRUMRQWH
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: HFRQIQXH\R P DNHWMDG SURTUHW Z W RXUQHZ JHCHIDIYH$, SURGXFW DV ILlYH FXMRP HUSURWIFW Z WK | RXUJ GEDCDX\RP DNHY/ DUH
QRZ 1Q SURGXARQ : HKDYH HIKW HCHIDIYH S, Z 1QV\ HDUWR GDW DQG | RXUDGEMRCDAPXRP HUOXQRKHY H SHRMGE\ WH HQG R \WH

FDGIQEDU HDU
$V Z H QVFXWHG OVWIXDWWU Z H DUH XQGHWINGQ) D VI QUEDQMDQVIRIP DIRQWR EUQ) RXURSHIDIQY FRAWV 1Q @H Z W RXUUHYHQXH LXQ
DM SURILGI Z W \KH REMIPYH R JHQHUDIZY FROVMMQWSRVMYH DAMMG ( % 7' $ DQGFDVK IBZ IIRP RSHIDIRQY 2 XUSDQV Z KIFK Z IO

EH [P SBP HQMG P DIQD 1Q RXUIRXWK TXDUMU FXUWHQ® HP DM GHWDQRXD0) HGFRWIVDYIQIVR DSSWIR IPDWO W P IGRQ ZKIFK
DUH H SHAWG \R EHQHIMRXUEXMIGHW P RGHCEHJIQQIQ) IQRXUIMADO HDU —— DQG HQDE®! XV R IRFXV RQ \WH SURGXFW DQG IQRRYDIRQY
\KDWALYH P HDQIQ) I XOUHYHQXH DQG EHVWYXSSRWNRXUDXRP DNHUPXWRP HY DV \KH. QDYL) DM FKDQILQJ FRQGMRQY WURXJ KRXVKH LOGXAMY
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3GDVH HHUR WH?3. H 3 HURWP DGFH , QAFDRY VHAURQ LOFOGHG HOHZ KHUH IO KLY UHBDVH IRUP RUH LQIRUP DURQ UHJ DUEQ) \WH GHIQURQY DQG RXU
XVHR N SHURWP DQFH IQEEFDRY

YDVHGRQ,+6 0 DINWEDS JGEDIDXR SIROFUIRQIGFUDVHG  RYHUWH VDP H WP H SHURG HOGHG RQ- XCQH

&KDQIH [Q$ GMVMG \RIBCEIIV <R< 770 7KH\ HDURYHU\ HDUFKDQJ H IQ VRBCELT) V DEMVMG \R H FOGH 3 IRIHWIRGDGS HYIEHY SUHSD, ELGRIV
DQGSWHSD. FROVXP SURQ

) RXUM 4 XDUMUDQG ) X@<HDU) WFDO 2 XVBRN

) RUWH [1VFDOTXDUMUHQAQ) 6 HSWP EHU UHYHQXH IV H SHAMG\REHIQWH DQJIHR  PIGRQ\R P LORQ * $$3 QHWRW IV H SHAMG
\R EH IQWH (DQIH R P LGRQW P IORQ $GMMG ( % 7' $ IV H SHAMG\R EH [QWH DQIH R DSSWR 1P DIMO P IGRQ\R P LORQ

$FFRAEQO IRUWH IXQIVFDO HDUHQAQ) 6 HSWP EHU WH FRP SDQ. H SHRW UHYHQXH \R EH 1Q\WH IDQIH R P IGRQ\R P IGRQ
ZKIEK IGFOGHVDQHAWP DMG P LGRQR 11 HG FROADFW * $$3 CHWBRW IV H SHAMG\R EH IQWH IDQIH R P IGRQR P LGRQ Z KIEK
IQFOGHV D JRRGZ [@IP SDILP HQWKDUH R P I@RQ IRUWH WUHH P RQKV HQGHG - XCH 1Q DAAMRQ\R \KH P SDILP HQNFKDUH IRU



\KH WUHH P RQKV HQGHG 0 DUK R P LAGRQ $GWWMG ( %7" $ IVH SHAMG R EH 1Q\WH WDDQIH Rl DSSWR] 1P DWO P ILAROW
P 1AQRQ

7KH DAMVMG ( % 7" $ IXICDQFH H FOGHV DFTXIMMRQ UHDAMG FRAN DP RUY DURQ R DFTXILHG LQIQI IEGI DWHW WRFN EDVHG FRP SHQVDURQ
UHVRKPUMUIQ) DQG RKHUFRVW

$ GAMRQDOGHIY UH) DUEQ) J XIGDQRH Z LOFH SURYIGHG GXUQ) \WH HDUIQIV FDO
&HHQFH & RQIHIHQFH &D@DQG :  HEFDVW

7KHFRP SDQ Z L@KRWD @YH FRQHHGFH FDODQG Z HEFDWZ W MIEHY \R GVAXW \WH BAVXQOV\RGD. DV DP ( DWMQ7IPH  DP 3DFLE
7IP H |, QMUHVAMG LOYHWRLY DQG DCDOWW DUH IQYIWG R GDAQR \WH FRQIHUHGFH FDQE\ _UH IMIMUQ) KHUH

: HEFDW\DFFHW Z L@DOR EH DYDIOE®! RQ\WH , QYHWRU, QIRUP DIRQ VHAIRQ R \WH FRP SDQ\ 1 Z HEVIW DWAIBY 7 7.7 FHUIHORH FRP IOYHWARLY HYHOW
DQG BAVRXUFHY

$ SO\ R \WH Z HEFDWNFDQ EH DFFHWHGE\ YIMMQJ WH FRP SDQ WZHEMW P IQX\WMV IRTRZ 1QJ \WH FRQHUHQRH FD@DW
KWBV 7277 FHHOFH FRP IQYHWRY HYHQW DOG UHVRXUFHYV

) RZ DUG/ RRNLQJ 6 \AMP HQW

6 \BAMP HQW 1Q\KIY SUW UHBDVH UHI DUEQ) & HUHQRHIV IXWWUH SHURWP DQFH  UHVXOV DQG | IQDQRIDCFRQAMRQ H SHAMG J URZ W DQG SUR IMDELQIV
RXVBRN WDQVIRWP DMIRQ SOQV DQG FRWHIIFIHGR, IQUDIYHY IQFGGEQ) WH HIP DIMG GHADYIQIV Rl RSHIDIY FRAV VDWW - RSSRUMQUIAY
BEXVIGHW IQGAN DQG P DUNHMHQGY WIDWI\ UHI DUEQJ 11}, HG FRQADFW DQG IW 1P SDRWRQ ILQDGADOHVXOV EDFNRI  UHYHQXH YIVIELOWY UHYHQXH
WP IQ) DQGP [ GHP DQG IRU& HIHQRH SURGXFW LQQRYDUMRQ DQG QHZ. SIRGXAVRIHUQIY IQFOIAQ) $, WIKQRBI\  H SHAMG EHQHIW Rl \WFKQREJ\
SDUEHYKISV DQG P DQDIHP HOW/ IXUHUH H SHAIMRQY HIP DV DWXP SWRQV EHIHY JRDY REMPIYHY \BU HW SOQV RUSURVSHRW FROANAM
IRZ DUG GRNQ WP HQW Z MWIQ WH P HDQIQJ R WH 3 UYDWM 6 HEXUMAY / I DURQ5 HRWP $ FWR $Q WIAP HON \WDWDUH QRAVARMAP HON R
KIMRUEDODPWIGFOIGQ) WIAMP HQV FRQEIQQ) \WH Z RUGY SEHIHYHY 3SOQV” SDQUASDWMY * 3SURMIFW * SIRUHFDVMV” 3H SHAW ™ 3IQMQGV” 3 g
3ZI@ 3P D~ REHP DMV RUMP IOUH SIWIRQY VKRX@ DOR EH FROVGHHG W EH IR DUE GRNQI WP HQW $ GRRXIK Z H EHRHYH IRZ DG
GRNQ WP HQW DUH EDVHG XSRQ UHDVRCDE®! DWXP SWRQY VXFK WWIMMP HQW IQYROH NQRZ Q DQG XQNQRZ Q UWN. XQPHUBAQUAY DQG RWHUIDARY
ZKIFK P D\ FDXVH DRYDOHVX®Y RUSHURWP DQFH R \WH FRP SDQ. \R EH P DWUDE GLLIHHQWURP DQ 1X\WMUH UHVXOV RUSHURWP DQFH H SUIHWHG RU

IP STHGE\ VXFK IRZ DUG BRNQ) BMP HON LQFOGQ) EXWIRWIP MG R WH KL KO FRP SHIMYH DQG UDSIGD FKDQIQ) P DINHWQ Z KIFK Z H RSHIDAM
DGYHWH FRQGMRQY LQ \WH DX\VRP RIYH IQGXMA  WH UHDWMG VXSSO FKDIQ DQG VHP IFRQGXPRUVKRMIH RUWH JBEDCHFRQRP \ P RUH J HQHID®
DXVRP RUYH SURGXPURQ GHD\ V' FKDQIHV 1Q FXWRP HUIRUHFDVW \WH P SDFW R WH &2 9,'  SDQGHP LF RQ RXUDQG RXUPXIRP HIATEXVMICHWHY WH
[P SDAWR \WH Z DUIQ 8 NIDIGH  FRQIPWEHE HHQ , IDHODQG + DP DV DQG DWBFNY RQ FRP P HIFIDOVKISV IQWH 5 HG 6 HD B\ \WH + RXWKLI URXSV RQ RXU
DQG RXUPXWRP HWATEXVIGHWHY RXUICDEION \R FROARCDQG VXFRHWIX@ P DD H RXUH] SHQVHY DQG FDVK SRVMRQ. RXULGDELDIV \R GHIYHUIP SURYHG
IlODQRIDOUHVXOV [URP - SURFHW RSP 1] DURQ HIRW DQG FRAWIHGXRIRQ DRIRQY HVFDOMY SUFIQ) SURWXUAY IURP RXUPXWRP HY \WH IP SDRWRQ RXU
EXVICHW Rl WH WDQUMRQ R D BZ HUBIYHCR! 1], HG FRQADFW [QFGGEQ) WH 1 DIOUH R DFKIHYH VXFK D WDQUMRQ



RXUIDIGUWH\R Z1Q UHGHZ RUIP SOGP HQAVHWYIEH FROWDFW \KH FDQPFHIMRQ RUSRWSRGHP HOAR H MY FROADFW \WH B\W Rl EXMGHW IRP DQ R
RXUDU HVWEXMRP HY HIHAW R FXVARP HUGHDXOV. RXULCDEIO VR VXFFHWIX@® LQIWRGXFH QHZ SURGXFW  DSSTFDMRQY DQG VHYIEHY RXUMNDWI IHV
\R LQFUHDVH FEXG RIHIQIV DQG GHS®  JHQHIDIYHS$ , DQG OUH OQIXDIHP RGHY // 0V \WH LODEIONV VR H| SDQG LQR DABFHQANP DUNHW \KH
ICOELOV \R UHFXIWDQG UABIQ TXDOLHG SHYRQGHO GVXSURQY DUMQJ 1URP WDQUMIRQY 1Q P DQDI HP HQNBHWRQGHO R\ EHWHEXUMY DQG GDW SUYDR\
ICAGHQNV 10RWDMY FXWHQR WDV DQG IQMHVWIDMY IQOMRQ DQG \WH RWHUIDRRY GVEXWHG LQ RXUP RAMHFHQ/S QQXDCE HSRWRQ) RUP
TXDUM® UHSRWRQ) RPP 4 DQG RKHUIIMRIV Z W \WH 6 HRXUMHY DQG ( [ FKDQIH&RP P MWIRQ : HAWFDIP DQ REQI DIRQ R XSGDW DQ

IRZ DG GRNQI AP HQN DV D BHVXOR GHYHBSP HQW REFXUIQ) DIVUWH GDW Rl \KLY GREXP HQW

" IVFXWIRQRI 1RQ* $$3 ) LQDQFLDOD HDVXUHV

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

P HDVXUH VXFK SHURWP DQFH 7KH QRQ* $$3 LQUIRUP DMRQ VKRX@ QRWEH FROVGHUHG VXSHURUWR RUD VXEVAIMAWM | RU [ICDGAIDOAIMMP 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 GHRMRQY DQG IRUIRIHFDVIYY DQG SDQQQJ 1RUIXMUH SHURGY : KIBI RXUP DQDI HP HQAKVHY WHVH CRQ * $$3
LDQFIDCP HDVXUHV DV D WRROR HQKDQRH \WHUXQGHYABQAQ) R FHUBIQ DVSHAW R RXUILCDGQRIDCSHURWP DQFH RXUP DQDJ HP HOAERHY QRWVRQMGHU
\WHVH P HDVXURV \R EH D VXEVAMAM |RU RUVXSHIRUWR \WH LQIRP DURQ SIRYIGHG E\ * $$3 1ILlDQRIDOARMP HQW

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

UHDGHLY Z W} XVHIXOVXSSOP HQIOEDW \WDWZ KIB! QRAD VXEVMAM IRU* $$3 1ILQDQRIDOARMYP HQN DERZ V IRUJ BHDWIUMDQVSDUHGR. 1Q\WH UHYIHZ. R

RXUILQDQFIDADQG RSHIDWRGDCSHURWP DQFH |, Q DWHWIQJ \WH RYHUDOKHDEK R WH EXVICHW GXUQJ \WH WUHH P RQIKY HQGHG - XCH DQG
RXUP DQDJI HP HQWKDV HWHUIQFGGHG RUH FOGHG WH IRTRZ IQ) WPV 1Q JHQHIDGFDWI RUHV HDFK R Z KIFK IV GHVFUEHG EHBZ

SOMMG ( %7" $

SAMMG (% 7" $ IV GHIQHG DV QHWOFRP H DIEX\DE®! \R & HHQFH ,QF EHRUH GHWGFRP H G\W DWIEX\DE®! \R IQFRP H\WY[  EHQHIWH] SHOW
RKHUIGFRP H H SHOWH WPV QHWGHSUHAIDURQ DQG DP RMY DMRQ H SHOVH DQGH FOIAQ) DFTXIMMIRQ UHDWMG FRAN DP RMY DIRQ R DFTXILHG
IQBQI LEG! DAHN RN EDVHG FRP SHQUDIRQ DQG UHVIRKFUMUQ) DQG RWHUFRVW GHWRULP SDILP HQWFKDLI HV UHDWG \R 11, HG DQG IQBQJ LEG! DAVHWV
DQG J DIQV RUBWHY RQWWH VDBI R B®Q) @YHGDWHW 1L DQ. ) URP WP H\RWP HZHP D\ H FOIGH IURP $GMWMG ( %7 $ WH [P SDRWR HYHQN JDIQV
BWHY RURKHURKDU HY VXK DV W QUEDQWBU DOVHABP HOWV \KDVWDIHPVWKH SHURG \R SHURG FRP SDUDEIOW RI RXURSHIDIY SHURWP DQFH 2 WHU
IGFRP H H SHQVH WPV QGHWQFOIGH IQMHW SHQVH IQMUHVWGARP H DQGRXHUIGRRP H H SHQWH  GHWDV WIMYG 1Q RXU& RQGHQVHG

& RQURIEDWG 6 \BMP HOANR 2 SHIMRQY 2 XUP DQDIHP HOADQG YRDG R ' ILHARWY XVH \KLY [IGDGAIDAP HDVXUH \R HYDOIDW RXURSHUDMZY

SHURWP DQFH , W&/ DOR D VW QUEFDQASHURUP DQRH P HDVXUH 1Q RXUDQOXDAGFHQIH



FRP SHOVDMIRQ SURIUDP V

5 HARKPMUQ) DQG RKHUFRAWW GHW

5 HWKPMUQ) DQG RNHUFRAV . GHWGFOGH UHVIRKPMWUQ) H SHQVHV DV Z HGDV RHURKDU HY \KDVWDUH XQXVXDAQ QDVUH DUH \WH UHVX@R XQBDQRHG
HYHQW DQG DUVH RXAMGH WH RUECDY FRXWH R RUBXVIGHW VXK DV HP SB HH VHYHIDQRH FRAN FRVWV [RUFRQURTEDMY GXSTFDW | DRQMHY

\KILG SDUWV 1HHV UHDMY \R \WH P RALIFDMRQ R RXUFRQYHWE®! GHEWDQG WH UHBDVH Rl D SUH DFTXIMMRQ FRQMYI HQR
$P RWYDURQR! DFTXILHG LQWBIQI LEGI DWHW

: HH FOGH \WH DP RMY DWRQ R DFTXILHG IQIIQI LEGI DWHW IRP CRQ* $$3 H SHQVH DQGIGFRP H P HDVXUHV 7 KHVH DP RXQW DUH IGFROMMMQNQ
DP RXQWDQG IHTXHQR DQG DUH VW QUIFDQ® P SDRWG E\ \WH \IP 1Q) DQGM] HR DFTXIMMRQY 3 URYIGIQ) D VXSSP HQIIAP HDVXUH Z KIEK H FOGHV
\KHVH FKDU HV DEBZ \ P DQDJ HP HQADQG IQYHWRWY VR HYDGDW UHVXOV 2DV 1L WWH DFTXIUHG LOWQI LEG! DWHW KDG EHHQ GHYHEBSHG LQMID® UDKHU
\KDQ DFTXILHG DQG \WHHRUH SURYIGHV D VXSSBP HQICP HDVXUH R SHURUP DQFH 1Q Z KIFK RXUDFTXIUHG LQMIPXMDCSURSHWY [V \WHDWG LQ D

FRP SDUDE®! P DQQHUMR RXULQMED® GHYHBRSHG LOMBIFMDCSURSHWY $ GKRXIK Z H H FOGH DP RMY DMRQ R DFTXILHG IQUBIQI LEG! DWHW IURP RXU
QRO* $$3 H SHOMHV Z H EHIHYH WDWWAY 1P SRUBIQARULQYHRLY \R XQGHIARIQG \WDVW/XFK IQUBQI LEG! DWHW FRQUEXW \R UHYHQXH J HQHUIDIRQ

$P RUYDIRQ R [QIUQI LEG! DWHW \KDWHDMM \R SDWDFTXIMMRQY Z IOUHFXUIQ I XWUH SHURGY XQID/XFK LQBQJ IEG! DWHW KDYH EHHQ IX® DP RMYHG
) XWHUH DFTXIMMRQV P D UHVXENQ WH DP RWY DIRQ R1 DEAMRQDAQIUIQI LEG! DWHW

1 RQFDWK H SHOMV

© HSRYIGH QRQ* $$3 LQRUP DIRQ UHDMYH \R \WH IRTRZ IQ) QRQ FDVK H SHOMHV L VRN EDVHG FRP SHQUDMRQ DQG 1L QRQ FDVK QMU KHVH
PV DUH [ XURHUGVFXWHG DV IRTRZ V

L 6 \WFN EDVHG FRP SHOVDMRQ “HFDXVH R YDU 1Q) YDGDMRQ P HWRGRBRI LIHY  VXEMIAYH DWXP SURQV DQG WH YDURHW Rl DZ DUG WSHY
ZHH FGH WRFAN EDVHG FRP SHOVDIRQ IURP RXURSHUDMZY UHVXAV : H HYDGDW SHURUP DOFH ERW Z W DQG Z MWRXWWKHVH P HDVXUHY
EHFDXVH FRP SHOVDMRQ H SHOQVH UHDWG VR VAIRFN EDVHG FRP SHQVDMIRQ LY WSIFD@ QRQ FDVK DQG DZ DUBV J UDQWMG DUH IQ GHQFHG B\
\KH &RP SDQ 1 VWRFN SUFH DQG RKHUIDRRY VXFK DV YROMIMW \WDWDUH EH\ RQG RXUFRQARO 7 KH H SHQVH UHDWIG \R VWRFN EDVHG
Dz DGV IV JHOHD® QRAWFROIRMES! 1Q \WH VKRWMUIP  DQG FDQ YDUI VI QUIFDQ® EDVHG RQWH WP IQ) ] H DQG QDWUH R DZ DBV
JWDQMG $V VXFK Z H CR QRAFAGH VXK FKDU HV 1Q RSHIDUQY SOQV 6 \RFN EDVHG FRP SHQVDMRQ Z LQFRQIXH 1Q IXWUH SHIRGY

L 1RQFDVKIQMMHW: HH FOGH QRQ FDVK IQMMHWEHFDXVH Z H EHIHYH WDWH FOGQ) KLY H SHQVH SURYIGH P DQDIHP HQADV Z HODV
RWHUXVHY R \lH ILQDGADOARMP HQN Z W D YDODE®! SHYWSHRAMH RQ\WH FDVK EDVHG SHURWP DQFH DQG KHDEK RN \KH EXVIGHW
ICFOAQ) \WH PXUHOAHDUWMUP  SURVIPMG ONXIGW 1 RQ FDVK IQMUHWH] SHQVH Z LOFRQICXH LQ IXWMUH SHIRGY



2 \WHUH SHOMV

© HH FOGH FHIBIQ RKHUH SHQVHY WDWIHVXOVURP - XQBDQRHG HYHQV RXAMGH WH RBIQDY FRXWH R FRQIXIQ) RSHIDIRQY 1Q REHAR P HDVXUH
RSHUDWG SHURUP DQRH DQG FXUHQADQG | XUMUH O XIGW ERWK Z W DQG Z RXWKHVH H SHQVHV %4 SURYIGQ) \KIV IQIRUP DIRQ Z H EHIHYH

P DD HP HOADQG \WH XVHWY R \WH | LQDQRIDOABMP HQN DUH EHWHUDE®! R XQGHIARIQG \WH [IQDQRIDOHVX@V RN Z KDWZ H FROVUGHUMR EH RXURU DQE
FROIXIQ) RSHIDIRQY , QFOXGHG LQ \WHVH H SHQVHY DUH WPV VXFK DV RKHURKDUHY FUHAW  GHWEWHY IURP H W XIVKP HOAR GHEWDQG
FKDQJI HV 1Q IQGHP QUIFDMRQ DWHW FRUMVSRQGEQ) Z 1M \WH UHBDVH R SUH VSIQ MEIMMAY IRUXQFHMBIQWY,  SRVMRQY

$ OGN HOW \R IQFRP H\I[  SUIRYIMRQ
$ MW HOW R RXUF $$3 IQFRP H\VB[ SURYIMIRQWR DULYH DWQRQ * $$3 QHWIGFRP H 1V GHWMUP ICHG EDVHG RQRXUQRQ * $$3 SUH B[ IQFRP H
$ GAMRQD® DV RXUQRQ* $$3 SURIMIELDN [V KL KHUEDVHG RQWH QRQ * $$3 DAY HON Z H DAMWIKH* $$3 \B[ SURYIMRQWR UHP RYH

D@Z DQFHV DQG UHDWG HITHRAW EDVHG RQ WH KL KHUBIYHORI UHSRWMG QRQ* $$3 SIRIMJEIQY : HDORH FACGHIRP RXUQRQ* $$3 \I[ SURYIMRQ
FHUBIQ GVFUAM D] WP VDV \KH RFFXU

. ' 3HURW DOFH ,QGIFDRY/

© H EHOHYH WDVBLRYIGQ) NH SHURWP DQRH IQAFDRY 2. 3,V DABRZ V IQYHRWY \R J DIQ IO KWOQR WH Z D\ P DI HP HOMIHZ VV \KH

SHURWP DGFH R WH BXMCHW : H IXWWHUEHDHYH \WDVBLRYIGQ . 3,V DABRZ V IQYHRY \R EHHUXQGHIABQG QIR DURQ XVHG E\ P DQDIHP HQW
\R HYDGDW DQG P HDVXUH VXFK SHURWP DQFH . 3,V VKRX@ CRAEH FRVGHUHG VXSHURUR RUD VXEVIWAM IRU RSHIDIGY UHVX@V SUHSDUHG 1Q
DFFREDQFH Z W * $$3 ,Q DAWHWIQ) WWH SHURWP DQRH R \WH EXVIGHW GXUQ) \WH \KUHH P ROV HQGHG - XCH RXUP DQDJ HP HQMKDV
UHVIHZ HG\WH IRBZ Q) . 3,V HDFK Rl Z KIEK 1Y GHVAUEHG EHBZ

¥ SHFHOMNR Z R@Z ICH DXWR SURGKRRQ Z W & HIHGFH 7HFKQR®J\ 7 KH QXP EHUR! & HUHQRH HCDE®IG FDWY WKISSHG DV FRP SDUHG W ,+ 6
0 DUNWFDUSURGXRWRQ DD

f  &KDQIHIQQXP EHUR &HWHQFH FRQQHAMG FDWY VKISSHG 7KH\ HDURYHU\ HDUFKDQJ H IQ \WH QXP EHUR FDY VKISSHG Z W & HIHQRH
FRQGHPWMG VROMRQY $ P RXQN FDBXOWMGRQD 770 EDVV

T &KDQH IQ$ GMWMG\RICELE@IV <R< 770 7KH\ HDURYHU\ HDURKDQJ H 1Q RVBICELTI) V DAMVMG \R H FOGH 3 IRHVWRGQDGB HYIFHV
SUHSD\ ELQ@IV DQG SUHSD. FRQVXP SURQ
BBBBBBBERBEB

6 HH \WH \DE®V DWKH HQG Rl \KLY SUHW UHBDVH IRUQRQ* $$ 3 UHFRCALMMMRQY \R WH P RWMELHRW® FRP SDIDE®!* $$3 P HDVXUHV
7R OHDUQ PRUH DERXW &HNUIQEHH FIRPLWO QBZIROORZ WKH FRPWIWAIWURQ /LOQNHG,Q DQG

$ERXW &HUHQFH ,QF

&HUHQFH 1$6'$4 &51& LV WKH JOREDO LQGXVWU\ OHDGHU LQ FUHDWLGY D@L TR RK B WLRIQH:
ZRUVG®HDGLQJ DXWRPDNHUV DQG PRELOLW)\ 2(0V LW LV KHOSLQJ DGYD® F IS RZKH HGWDQMAHRIDR
KXPDQV DQG WKHLU YHKLFOHYV



FRQQHFWLQJ FERQMXWPHW WL YHY WR WKHLU GDLO\ MRXUQN\W QRBRFANDWHWWHRW G KWUEHXWEW\RDQU RREF
DQG PLOOLRQ FDUV VKLSSHG Z L KMWHKWENUBHQWF®HWW AIGORBDIRI\ DXWRQRPRXYV GULYLQJ H YHKLI
PDSSLQJ WKH URDG DKHDG )RUZZRUH WLIQORUBIPHOMWPLRQ YLVLW

&RQWDFW ,QIRUPDWLRQ

5 IFK <HJ DQADQ

6 HQRU9 IFH 3 UAVIGHQAR! , QYHWRUS HOMRQY
&HHH ,QGF

7HO

( P DIOUEKD\G\ HJDADY _FHHCFH FRP




&(5(1&( ,1&
& RQGHQVHG & RQVRIGDMG 6 AP HQW RI 2 SHIDARQY
IQWRXVDQGY H FHSVWSHUVKDUH GDWD

7KUHH O ROWY ( QGHG
- XQH

110H0 RQMYV ( QGHG
_XQ-|

5 HYHQXHV
/ IBHQWH
& RQGHAWNG VHYIEHV
3 IRHWIRQDOMHYIEHY

7TREOHYHXHV

&RWR UHYHQXHV
/ IFHQH
& RQOHAMG VHIIEHYV
3 IRHWMRCDOMHYIEHYV
$P RYUYDUWRQRI IQEQI IEG DWHW 2

7TRECFRWRI LHYHQXHV

* LIRW SWIRIIW

2 SHIDIY H SHOHV
5 HVHDUK DQG GHYHBSP HQW
6 DBV DQG P DN
* HQHUDCDQG DGP IQMADYH
$P RMYDIRQR [QBQI [EG! DWHW
5 HVIKPMUQ) DQG RKHUFRWW GHW
* RRGZ [@IP SDILP HQW

7RECRSHIDIQ H SHQVWHV

| RWIURP RSHUDMRQY
, QMIHVGFRP H
; QM SHQH
2\WHUIQFRP H H SHQH  QHW

/ RW EHRUH LQFRP H B[ HV
YHHIWRP  SURYIMRQIRUIGFRP H\B[ HV

1 HWWBW

1 HWWBRW SHUWKDWH
YDOME

" IGWG

: HIKWG DYHIDIH FRP P RQ VKDUH RXWARBQEQ)
YOME

" IG\WG




&(5(1&( ,1&
& RQGHQVHG & RQVRIGDMG YDMQFH 6 KHHW
IQWRXVDQGY H, FHSWBHUMKDUH DP RXQW

$66(76
SXUHNDWHN
&DVK DQG FDVK HTXLYDBION
0 DUNHMIE®! VHEXUMEA

$ FFRXQW UHFHYDE®I CHVWR DARZ DQRHV RI DQG

" HHUWHG FRW

3 UHSDIG H SHOVHV DQG RKHUFXUHOADWHW
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<

& XUHQNDELDNY

$FFRXQN SD\ DE®

" HHWHG BAYHQXH

6 KRWIMP RSHUIMQY GDVH (ELONN

6 KRWWMP GHEW

$ FFXHG H SHQVHV DQG RHURXUWHQMDELDA

7RBCEXWHQMDELDA
| R \MP GHEW

&RP P RQWRFN SDUYDGH VKDUHV DXWWRU HG

$ FPXP XOWG RKHUFRP SUHKHOLYH ®W

$ GAMRQDCBDIG 1Q FDS\MYO
$ FPXP XOWG CHIRW
TREOARFNKRGHY HTXIW

7TRECIDEIMHY DQG WRFNKRGHY HTXIW

DG

VKDUHV MXHG DQG

- XQH

6 HSWP EHU

8 QDXGIWG




&(5(1&( ,1&
& RQGHQVHG & RQVRIGDMG 6 \MWP HQW Rl &DVK ) &RZ V
IO \WRXVDQGV

&DVK I®RZV ILIRP RSHUDAQJ DRWYIMEN
1 HWBRW
$ GV HON R UHFRQRLB! GHWBMW \R GHWADVK SURYIGHGE!  XVHGIQ RSHUIDIRQY
" HSUHFLDMIRQ DQG DP RWY DIRQ
3 IRYMRQ | RUFUHAWERW UVHIYH
6\WEN EDVHG FRP SHODIRQ
1 RQ FDVK LOMHN SHOWH
1 RW RQ GHEWH MU XIVKP HOW
" HHUHG\D[  EHCHIWSIRYMRQ
* RRGZ QP SDIP HQW
8 QUHDO HG IRUHI Q FXUHGR WDQVDRIRQ ®AWHY JDIQV
2 \KHU
&KDQIHV IQ RSHUDMG) DWHW DQG MELDIH
$ FFRXQN U-FHYDE®!
3 UHSDIG H SHOWHV DQG RKHUDWHW
" HHUHG FRAWV
$FFRXQW SD\ DE®!
$FPUXHG H SHOVHY DQG RKHUELDIY
" HHUWHG UBHYHQXH
1 HWFDVK SIRYIGHGE.  XVHG IO RSHUMZY DRYLEAY
&DVK IGRZV IIRP LOYHWQU DPWYLAAY
& DSMIOH, SHQEWUHY
3XUFKDVHV R P DUNHMDE®! VHEXUMEA
6 DBI DQG P DWUMEN R P DUNHADE®! VHEXUMEA
2 \KHUIQYHVII) DRI
1 HWFDVK SRYIGHGE. XVHGLO LOYHIY DR
&DVK IGRZV IWRP 1LODQFLQ) DRYIMEY
3URFHHOV IURP UHYROIQ) FUHAWDA.ON
3URFHHOV IRP B WP GHEWQHWR GVFRXQW
3D\ P HON IRUBQ) WP GHEWMVXDQFH FRAWW
3UQASDOSD\ P HOVR &Q WP GHEW
&RP P RQWRFEN UHSXURKDVHY IRUM] Z WKRTIQIV |RUGHVWHABIP HOAR HTXW DZ DGV
3 UQASDOSD\ P HOAR GDVH MELDMY DUMCQ) IURP D IIQDQRH GDVH
3URFHHGV IRP \WH IWXDGFH R FRP P RQWARFN
1 HWFDWK SIRYIGHGE. XVHGIQ ILQDGAQ) DRYMA
( IIHFW R H FKDQJ H UDW FKDQI HV RQ FDVK DQG FDVK HTXLYDBIQW
1 HWAKDQI H 1Q FDVK DQG FDVK HTXLYDBIQN
&DVK DQG FDVK HTXLYDBIQN DAEHI OO R SHURG
&DVK DQG FDVK HTXLYDBIQN DG Rl SHURG

11CHO

RQKV ( QGHG
XCH




&(5(1&( ,1&
5 HFRQFLADWRQV Rl * $$3 ) LODQFLDOD HDVXUHV VR 1RQ* $$3 ) LODQFLDOD HDVXUHY
XCDXQAWG  1QWRXVDQGV
7KUHHO0 ROV ( QGHG 110H0 ROWV ( QGHG
- XQH - XQH

* $$3 WHYHOXH

* $$3 JIRW SIRIIW
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 QP SDIWP HQW

1RQ* $$3 RSHIDWQ IQFRP H

* $$3 RSHDWY P DULQ
1RQ* $$3 RSHIDWQ P DULQ

* $$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
YHHIWURP  SURYIMRQ IRUIGFRP H\B HV

$GMMG ( %7" $

* $$3 QGHARW P DULQ
$ GG (%7' $ P DULO



&(5(1&( ,1&
5 HFRQFLADWRQV Rl * $$3 ) LODQFLDOD HDVXUHV VR 1 RQ * $$3 ) LODQFLDOD HDVXUHY FRQW
XCOXQWMG  [QWRXVDQGY H FHSVEHUVKDUH D
7KUHH O ROV ( QGHG
- XQH

11QH0

RQKV ( QGHG
XCH

* $$3 QHVRW
6 RFN EDVHG FRP SHOVDURQ
$P RMYDIRQR [QBQI IEG! DWHW
5 HIKPXMUQ) DQG RKHUFRW GHW
1 RW RQ GHEWH WM XIVKP HQW
* RRGZ L@IP SDIWP HQW
1 RQ FDVK LOMUHW] SHOH
2 \WHU
$ MWW HON R IQFRP H\WY[ H SHOWH

1RQ* $$3 GHWQFRP H ®RW

$ GMVIMG ( 36
*$$3 1XP HDRU
1 HWBW DMIEX\MG \R FRP P RQ VKDUHKRGHY  EDVIE DQG GOWG

1RQ* $$3 1XP HDRU
1HWCFRP H ®W DIEX\MG \R FRP P RQ\VKDUHKRTHY EDME
,QMUHNRQWH 1 RV GHWRI [

1 HWCFRP H BW DWIEXWMG R FRP P RQ WKDUHKRCGHY  GOWMG

*$$3 ' HORP IQDIRU
: HIKWG DYHIDIH FRP P RQ WKDUHV RAMBQAQ)  EDME DQG GOWG

1RQ* $$3 ' HQRP IQDRU
: HJKWG DYHIDIH FRP P RQVKDUHV RAMBQAQ) EDME

$ AW HONVRUGGWG VKDUHV

: HIKWG DYHIDIH FRP P RQ VKDUHV RXAWABQEQ)  GOWG

* $$3 QGHARW SHUVKDIH  GLOOMG
1RQ* $$3 QHWQFRP H ®W SHUVKDIH GLOWG

* $$3 QHAWFDVK SIRYIGHGE\  XVHG LQ RSHUDAQ) DRWYIHY
&DSMICH, SHQGWMUHV

) HH&DWK ) ®Z



&(5(1&( ,1&
5 HFRQFLADWRQV R * $$ 3 ) LODQFLDAD HOVXUHV VR 1RQ * $$3 ) LODQFLDOD HDVXUIHY FRQW
XCDXQWG  1QWRX\VDQGV

4

) <

IRZ
* $$3 UHYHQXH

* $$3 JIRW SWRIW
6\RFN EDVHG FRP SHQVDURQ

$P RMYDIRQR [QBQI [EG! DAWVHW

+LK

IRz

+LJK

1RQ* $$3 JIRW SWRIIW

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

* $$3 RSHDWQ ®W
6 RFN EDVHG FRP SHQVDURQ
$P RMYDIRQR [QBQI IEG DAWVHW
5 HAIKPMUQ) DQG RKHUFRW GHW
* RRGZ [@IP SDILP HQW

1RQ* $$3 RSHDWY ®RW LQFRP H

* $$3 RSHDW P DULQ
1RQ* $$3 RSHDWQ P DULQ

* $$3 GHAMRW
6 RFN EDVHG FRP SHOVDURQ
$P RMYDIRQR IQBQI IEG! DWHW
5 HVKRXUQ) DQG RKHUFRW GHW
* RRGZ QP SDIWP HQW
" HSUHFDIRQ
7RECRKHUH SHOH QHW
YHQHIWURP IQFRP H I HV

$OMVMG (%7' $

* $$3 QHWRW P DULQ
SAAVMG (%7' $ P DUILQ



&(5(1&( 1&

5 HFRQFLADWRQV R * $$ 3 ) LODQFLDAD HOVXUHV VR 1RQ * $$3 ) LODQFLDOD HDVXUHY FRQW

XQDXAWG  1QWRXVDQGY H FHSWSHUVKDUH GO\

4

)<

IRz

* $$3 QHARW

6 \RFN EDVHG FRP SHODIRQ

$P RMYDIRQR! IQBQIEGN

5 HAWKPWUQ) DQG RKHUFRVAW GHW

1 RQ FDVK LOMUH SHOH

* RRGZ I@P SDILP HOW

2 \KHU

$ MR HON VR IQFRP H\Y[ H SHQWH

+LK

I RZ

+LJK

1RQ* $$3 HW®RW LOFRP H

$ GG ( 36
*$$3 1 XP HDWRU
1 HARW DIREX\WMG \R FRP P RQ WKDUWHKRCGHY  EDVIE DQG GOWG

1RQ* $$3 1 XP HDRU
1 HWEW LGFRP H DAMEXWMG \R FRP P RQVKDUKRTGHY EDVE

, QMUHVWRQ \WH 1 RV CHAR! B[

1 HWRW ICFRP H DIEXWMG W FRP P RQ WKDUHKRGHY GOWMG

*$$3 ' HQRP LQDRU
© HIK\WMG DYHDIH FRP P RQVKDUAY RAMBQAQ)  EDVE DQG AOMWG

1RQ* $$3 ' HQRP IQDRU
: HIKWG DYHIDIH FRP P RQ VKDUAV RAMBQAQ) EDVIE
$ AN HONRUGONMG VKDUHY

: HUKWG DYHDIH FRP P RQVKDUHV RAMBQAQ)  GOWMG

* $$3 GHARW SHUVKDIH  GLOOMG
1RQ* $$3 QHW®RW LQFRP HSHUVKDIH GLOWG




















































































