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3XUVXDQW WR 6HBWRRQ@ KHREOHFXUBWWHRA ([FKDQJH
' DMR 5 HSRJW' DMR HOUTHWWHYHONHSRUMG 1 RYHP EHU

([DF&/ QDP(H RI 5HJL\§NUDQW DV 6SHFLILHG LQ ,WV &KDUWHU

' HDY. DLH
6WDWHWRHKWLVGLFWLRQ ,56 (PSOR\HU
Rl1 ,QFRUSRUDWLRQ &RPPLVVLRQ )LOH 1XPEHU ,GHQWLILFDWLRQ 1R

0 DIOb ROG
BXIM
YXUDQIVRQ O DIWCROXVHAY
$GEWYV Rl 3ULQFLSDO ([HFXWLYH 2IILFHV =LS &RGH
5 HILMADQAR 7 HBSKRQH1 XP EHU , FOXAQI $ UD&REH

1 R/$ SSTFCE®
JRUPHDPH RWPHAGL YV LI &KDQJIHG 6LQFH /DVW 5HSRUW

&KHINWHIBSURSUDMER EHBZ U \WWH) RP . 1100 LVIQMGHG\RMP XGEGHRXO DY\ \WHI LOQ) REQIDIROR WHUHIMADQXQEHUDD R WHI RTBZ LQ) SIRYMRQY

@ 1 UMWDFRP P XQFDIRQY/SXUMOOMRS X  XQEHUWHEHXUMIVE FW &) 5
¢  GRIAWY PDMIDOSXUMIQARSX®! D XQGMH( [ AOQHSFW &) 5 D
& 3UHFRPPHFP HUWRP P XQFDIRY/SXUXOQMRS X! G E XQEHMH( [ KOQHS AW &) 5 G E

& 3UHFRPPHFP HUWRP P XQFDIR/SXUXOQARS XB! H  F XQEHMH( [ KOQHS AW &) 5 H F
GHRUMEV U IMMIGSOKOQARGHAIRY  E R WHS FW

-
7MBR HRK FDW 6\ P EROV 1 DP HR HOAK H FKDQIHRQ Z KIFK LHIMM.HG
&RP P RQWRAN SDUYDOH &51& 7KH1$6" $4 6WANO DINHW / &
, QAFDMB FKHAN P DUN Z KHKHWH UH NADQAY DQHP HILQ) JURZ W HRP SDQ DVAHILQGIOS XBT R \WHEHRXUMHWS PR T R WVACBMJREXB E R
\KHEHXUMW/( [ FKDQIHS AR ) E R \KVAIDBW

(PHILQ) JURZ W FRP SO @

1 DOHP HILQY JURZ\KFRP SDQ LQAFDME\ AKHANP DUNLL \KHUH QMDY HBRAG QRAR XVHWHH \WIG-GWBQMRQSHIRG RUFRP SOLQ) Z WD) G RUUYMHG I LCDGALDD
CFFARXQIY MBEG/SIRYIGGSXUMIAMRGHAIRY D R \WH( [ ACQIHS FAe




WP 5HXGOVR 2 SHDARQVDQG) LQDGADOS: RQGGMRY

2Q1LRHPEU SHHFH,F WH &RPSI)  DOCRXGAHGIWI LQOGALDOUAXOVI ROWHI VDO, HOUHGHG6HBWP BHU 7 KHSUWUHBDH LFOGQ) \WH
ILCDADOQ RP DARQFRQECHSWHHO [VDMIFKHGKHHRD/( [ KEW  DOGLVIGFRRSRDAMGKHHOR U HHFH

$ORRQ1RHMPEU WHERP ST Z LOXVHDSUMQBIRQRQIWFDRY. W LOYHWRLY GVAXAWQ) LW LCDCADOAOV! RUKHI MVADD, HIUHQG-G6HBWP BHJ
DQG\KAK HOUQQIVUHBDH SUAHIBINROLY | XUNKHGKHBZ W DV( [ KIBW 7 KHSUAW UHBD/HDOG HLQQIV BHBDHSUAHEMRQLFOGHFHWEQQRO* $$ 3 | LQOGALDCP HDKUY
$ GHRUSIROR \WHGRQ* $$ 3 P HDXUAY/ WHUDRQVI RAWHUXVH DQG* $$ 3 WRQRQ* $ $ 3 UHFRIALADNRQY DUHIGFOGHGIQ\KH SUAK UHBDH DG HLQ.QIV UHBDH SUAHQEANRQ

7KHIQRP DNRQIQWY, WP DG\WHH KIELWDAFKHG KHMAR DHEHQ) | XUKHG DG\KDDRAHGHP FHE\R B2 1LBG |RMHSXERAVR 6HRIRD R \KH
6HRUMIY( [ AKDQIHS PR DVIP HIGG \WHS ([ FKOQIHS AW RURKHZ VHVKEMRARWHICELOMYR \WDAHRIR) QRAKDDA EHGHP HGLGFRSRIDMGE. UH HIHFH
IQROD (100 XQEHMHEHXUMEVS AR DVEP HGG ROWH( [ FKDQIHS PMBIDEBIWR DO Jl-QWIJQRMMQG)QD@JHLQWKlm

WP ) LQDCRDO6 VMR HQWDQG ( [ KIEIW

G ([KAW
([KEwW
1XPEHJ ' HAUSWR)
35 HBDHDOCRXCAQY | LDCADDAXWVEDME1 RYHP BHJ
(DOQIV5 HPDH3BHIBNROGMS1 RYHP BHJ

&RYHUBDIH, QMIRMYH' D) LB HP BHEEHGZ IMQWH, QICH; %6/ GRXP HOW
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SXUKOQMRWHUADAUP HOVR \RHEHRXUMEV( [ FKOQIHS PAR \KH U0 LADCKDY X FDAHE\MLY U-SRVWR EHVI HGRQIWEHKDD B\ \WHXQGHMIGHS
WHIKQR GO DAKRU] HG

&HHFH, F
' DM 1RYHP B 9% V 7RQ 5RAINH
10PH7RQ 5RAIMH

7MB , QMIP &KIH ) IGDGADR | LIFHJ



$ 4 5HYHQXH H[FHHGV KLJK HQG RI JXLGDQFH SRVLWLYH FDVK IORZ IURP RS
$ 7UDQVIRUPDWLRQ SODQ RQ WUDFN WR GHOLYHU QHW DQQXDOL]HG FRVW VD
$ ,QLWLDO )< UHYHQXH JXLGDQFH RI W R LOOLRQ

$ S5HFRUG KLJK RIT  SODWIRUP ODXQFKHV LQ )< $,LOFEOXWLRQV RUGIHRG UDW I
%85/ ,1* 721 0DW 1RYHP EHU + &HHQFH,GF 1$6' $4 &51& $, IRUDZRUWGIQP RIRQ \RED: UHSRUMG W IRXUK TXDUMU

5HVXAV 6 XP P DU
QP ARV H FHSWSHUVKDUH DI

7KUHHO0 ROKV ( QGHG 7Z HYHO RQNV ( QGHG
6 HSWP EHU 6 HSWP EHU

* $$3 UHYHQXH

* $$3 JURW P DUIQ

1RQ* $$3 JRWP DUIQ

* $$3 RSHIDWY P DUIQ

1RQ* $$3 RSHIDWY P DUIQ

* $$3 GHWBW

* $$3 GHMBRW P DUIQ

1RQ* $$3 GHWEW IQFRP H
SOMG( %7 $

SOMMG( %7' $ PDUIQ

* $$3 QGHWBW SHUVKDUH  GIOOMG
1RQ* $$3 GHWEW IQFRP HSHUMKDM GOWMG

$VSHYIRXVO AVFRVHG 4 ) < WHYHQXH IGFGHV WH QRQ FDWK UHYHQXH DWRADWG Z W \WH 7R R 3/ HIDR * FRQADRDQG UHDWG LP SDRW \RBXY
0
3EDVH HHHUMWR WH3' VAXWIRQR 1 RQ* $$3 ) IODQADA® HOVXWHY DQG35 HFRCAMMRQV R * $$3 ) IQDQHDAD HOVXUHVWR 1 RQ* $$3 ) ICDGHDAD HOVXUHV
UHV

IQFOGHG HYHZ KHUH LKLY UHBDVH IRUP RUH IQIRUP DURQ UHJ DLEQI RXUXVH R QRO * $$3 IICDGADAP HDVX
,QFOGHV D* RRGZ l@IP SDIP HQVAKDUH R 0104 )< DG 0104 )<



%UDQ. JDQFK &KIH ( [ HAXWYH 2 IIEHUR & HIHQFH FRP P HQMG 37 KH DX\RP RIYH LQGAM 1V H SHUIHGAQ) WDSIG WDQVRWP DIRQ DQG, DP H FAMG
\R KDYH NRQHG & HUHQFH DWKLY SLYRIBCP RP HQW: H ILQIVKHG WH IIVFDO HDUVIARQ] Z M UHYHQXH H FHHAQ) \WH KK HQG Rl RXUJXIGDQRH

1 DQIFK FRQIXHG 37 KURXI KRXVWKH FRXWH R \KH \ HDU Z H J DIGHG FUMFDCP RP HQWP | RURXUJ HGHIDYH$ , DQG OU H GQIXDIH P RGHOEDVHG
VROMRQY Z BK M JHGHIDIWHS, SIRIWDP OXQRKHV Z W GDAQ) DXVWP DNHY IQIMFDO  $V Z H Z RUN\R DGYDQRH DQG LRGRXWRXUCH W HQ
URDGP DS , ®RNIRZ DUG\R BDAQ) WH \WDP \RZ DG RXUJRDY R LQRHDVHG HIFIHQR DQG D KLIK BIYHOR' FXWARP HUVDWIDRIRQ VHAD) XV XS IRU
DQUFISDWG VXVBICDE®! SURIWEG! J URZ \K IQWH \ HDLY DKHDG*

&HHQFH. H 3HURWP DQFH,QGFDRWY/
7Rm%nNWJmlxmmmmvm&wr}HmeQwamD@H P DQDJ HP HQMBURYIGHY D VHWR NH SHURWP DQFH IQAFDRY

. H 3HURWP DQFH ,QGIFDRU 4 )<
3 HIHQR Z RO IGH DXWR SURGXPMIRQ Z W & HUHQFH 7HRKQRBI\ 770

&KDQIH IQQXP EHUR! & HUHQFH FRQQHAMG FDW/ \KISSHG 770 RYHUSURU HDU770

&KDQIH LO$ GYWMG 7RECAGIV 770 RYHUSURU HDU770

3@DVH BHHHUR \WH 3. H 3 HURWP DQFH , QAFDRY VHRIRQ LOFOIGHG HOHZ KHUH IQ WLV UHBDVH IRUP RUH IQIRUP DIRQ UHJ DUEQ) WH GHIQURQY DQG RXU
XVH R NA SHURWP DQFH IQAEDRY
YDVHGRQ,+6 0 DINWEDWD J BEDDXR SIRGXAUIRQIQFUDVHG  RYHUWH VDP H \IP H SHURG HQGHG RQ 6 HS\WP EHU

&KDQIH 1Q$ GYMG \RBCEI@IV<R< 770  7KH\ HDURYHU\ HDUFRKDQI H 1Q \RBCELQ] V DAMWMG W H FCGH 3 IRHWIRQDGE HMEHY SUHSD Bl V
DQG DAYMMG IRUSUIHSD. FRQUXP SVIRQ
) LUAM XDUMUDQG ) X@<HDU) WVFDO 2 XWERRN
) RUWH [VFDOTXDUMUHQAQ) ' HAHP EHU UHYHQXH IV H SHAMG\REHIQWH DQJHR  PIGRQ\R P IORQ * $$3 QHAWRW IV H SHAMG
\R EH IQWH (DQIH R P LGRQW P IORQ $COMVMG( %7' $ IVH SHPWG\WEHIQWHWDQHR ~ PLORQW P LGRY
) RUWH [ XQIVFDO HDUHQAQ) 6 HS\WP EHU \WH FRP SDQ. H SHAW UHYHQXH \R EH IQWH IDQIH R P LGRQW P LGRQ Z KIFK

ICFOGHVDQHWP DMG P LGRQR 1] HG FROADFW DWKH P 1G SROR



IXICDGFH * $$3 QHWBW IV H SHAMG \R EH [Q WH IDQIH R P LGRQ\R P LORQ $COMMG ( %7' $ IV H SHAMG\R EHIQWH IDQIHR!
PIORQW P IQRQ

7KH DAMVMG ( % 7" $ IXIGDQFH H FOGHV DP RMY DIRQ Rl DFTXIUHG [QIIQI IEG! DWHW ARFN EDVHG FRP SHOVDIRQ UMKFWUQ) DQG RKHUFRAW
$ GAMRQDOGHIY UH) DUEQ) J XIGDQRH Z LOFH SURYIGHG GXUQ) \WH HDWIQIV FDO
&HHQFH & RQIHIHQFH &D@DQG :  HEFDVW

7KHFRP SDQ. Z LGKRWD OH FRQHUHQFH FD@DQG Z HEFDWAZ MY VEEHY R GVFXW \WH UVXOV\RGD, DV DP ( DWMQ7IP H DP 3DALE
7IPH ,QMHMG LOYHVRY DQG DCDOWW DUH IQYIWG \R GDAQR WH FRQIHUHQRH FD@E\ UHI MU KHUH

: HEFDW\DFFHW Z L@DOR EH DYDIDE®! RQWH , QrHRU, QRUP DURQ VHAIRQ R \WH FRP SDQ\ I Z HEVMWM DWKVIBY 7.7 7 FHUIHORH FRP IOYHRY HYHOW
DQG UVRXUFHY

$ UHSO\ R \WH Z HEFDWWDQ EH DFFHWHG B\ YIMMQ) WH FRP SDQ W ZHEVMW P IOX\WV IRGRZ 1IQJ) \WH FRQHUHQRH FD@DW
KWBV 7277 FHHOFH FRP IQYHWRY HYHQW DOG UHVRXUFHV

) RZ DUG/ RRNLQJ 6 VAMP HQW

6 \BAMP HQW 1O KLY SUW UHBDVH UHI DLEQ) & HUHQRHIV IXWWUH SHURWP DQFH  UHVX®V DQG [ IQDQRADAFRQAMRQ H SHAMG J URZ W DQG SUR IMDELDV
RXBRN \WDQVIRUP DMIRQ SOQV DQG FRAWHIEIHGR LQUDIYHY IQFOGEQ) WH HIP DIMG GHWDQQXDD HG FRAWDYIQIV VWD RSSRUID@M\/
EXVICHW 1QGXMN DQG P DUHWHQGY WIDMI\ UHJ DUEQ) 1] HG FRQADFW DQG IW P SDRWRQ [IQDQADAHVX@Y EDFNBYI UHYHQXH YIMIEIDWY UHYHQXH
WP IQ) DQGP [ GHP DQG IRU& HIHQRH SURGXFW LQQRYDMRQ DQG QHZ. SIRGAMRIHUQIY IQFOIAQ) $, WRKQRBI\  H SHAMG EHQHIW R \WMFKQRBJ\
SDUHWKISV DQG P DQDIHP HOW/ IXWWUH H SHRIAMRQY HIP DMV DWXP SWRQV EHIHY JRDY REMPIYHY \BU HW SOQV RUSURVSHRW FROAMAM
IRZ DUG GRNQ) WIAMP HOW Z MKIQ \WWH P HDQIQ) R WH 3 UYDWM 6 HFXUMY / MIDURQS HRWP $FWR $Q AP HQN \WDVDUH CRWARAMP HOW R
KIMRUFDODRVIGFGGQ) WIAMP HOW FRQBIQIQ) \WH Z RUBYSEHIHYHY * 2SOV 2JRDC *DQIASDMY * *SURVIFW 3IRIHFDW * 3H SHRW 2

SFRQIQXHY” 2Z O *P D\~ RHIP DMV RUMP LOUH SHWMRQY VKRX@ DOR EH FROUGHHG \R EH IRZ DG GRNQ) AP HQV $ GRRXIK Z H EHDHYH
IRZ DUG GRNQJ I HQW DUH EDVHG XSRQ UDVRQDE®! DAWXP SWRQY VXFK\AMNPI—QNLQ{ROHI\Q?ZQDQGXQ\Q?ZQUM\I XQFHUBIQMAY DQG RWHU
IDARY Z KIFK P D\ FDXVH DRXDOUHVXOY RUSHURWP DQRH R \WH FRP SDQ. \R EH P DWUD@® GLIHHQAURP DO 1XWMUH UHVX@Y RUSHURUP DOFH

H SUHWHG RUIP STHG B\ VXFK IRZ DUG BRNQ) WIAMP HQW IQFOEQ) EXWRWIP WG \R WH KLIK® FRP SHIMYH DQG UDSIGD FKDQIIQI P DINHWQ Z KIEK
ZHRSHIDWM DGYHWH FRQAMRQY 1Q WH DXVRP RUYH IQGXAAN  \WH UHDWIG VXSSO FKDIQ DQG VHP IFRQGXARUVKRUIIH RUWH JBEDGHFRGRP\ P R
JHHD® DX\WRP RIYH SURGXRAIRQ GHD\ V' FKDQI HV IO FXRP HUIRUHFDW \WH IP SDRWR WH&29," SDQGHP IE RQ RXUDQG RXUPXARP HYAT
EXVICHWHV \WH RQJRQJ FRQITRW Q8 NUDIGH DQG \WH 0 LGB! ( DWVRXUICDELDV R FROARCDQG VXFFHWIX@® P DQDJ H RXUH SHQVHY DQG FDVK
SRVMRQ RXULCDEIONW \R GHOYHULP SURYHG ILCDQRIDOHVXAV IURP SURFHW RSV 1] DUIRQ HIRW DQG FRWMHGXPURQ DAIRQY HVFDOMEY SUFLQ)
SUHMXUTHV IURP RXUPXVRP HY WH [P SDPWRQ RXUEXVIGHW R \WH WDQVMRQ \K D BZ HUBIYHCR! 1], HG FROADAW LOFGIAQ) \WH | DIGUH VR DFKLHYH VXFK
DWDQUMRQ RXUIDIGUH\R Z 1Q WHQHZ RUIP SBP HOWHWYIEH FROADFW \KH FDQFHMMRQ RUSRWSRQHP HOAR H IMI) FROMDFW \KH ®W



R BXMQHWILRP DQ Rl RXUDU HWWAXMRP HY HIHAW R FXMRP HUGHDXOV . RXUICDELDV \R VXFFHWIX@® IQAMRGXFH QGHZ. SURGXPW DSSTFDMRQY
VHYIEHV RXUMADWM] HV VR LQFUHDVH FBXG RIHUQIV DQG GHS® JHQHIDWH S, DQGOUH OQIXDIHP RGHY // 0V \WH IQDEIOV R H SDQGIQR
DGDFHOAP DUNHW \KH LODELOV \R UHFXIWDQG UBIQ TXDOLHG SHYRQGHO GVUXSWRQY DUMQJ 1URP WDQUMRQY LQ P DQDI HP HWSHYRQQHOLQGFOIGQY)
\WH WDQUMRQ\R RXUGHZ. &KIH ( [ HPXAYH 2 [1IFHU P\ EHWHRXUW DQG GDW SUYDR\ IQRIGHON 1G(RXDMG) FXUHOR DMV DQG IQOMMWDMY IQ OMRQ
UHMIMEVRQY RQ RXUFXWHQADQG | XWMUH RSHUDMRQY XQGHUMH \MUP V R RUGHEVWARH XVH R FDVK VR VHYIEH RXUGHEWDQG RXUICDELOW \R J HHUDWM
VXIEHQWFDVK [URP RXURSHUDMIRQY DG \WH RINHUI DRRWY GVPXWHG 1Q RXUP RAHFHQ/S QOXDCE HSRWRQ) RPP . TXDUMUD UHSRW RQ) RWP

4 DQGRNHUIIGIV Z WK \KH 6 HRXUMAY DQG ( [ FKDQIH&RP P IWIRQ : HAVFDIP DO RED DIRQ\R XSCOW DQ [RZ DUE GRNQI AP HQW DV D
UHVXOR GHYHBSP HON REFXUIQ) DIVMUWH GDM R LY GREXP HQW

" IVFXWIRQRI 1RQ* $$3 ) LQDQFLDOD HDVXUHV

©HEHIHYH WDVBURYIAQ) WH QRQ* $$3 IQRUP DURQIQ DEGMRQ R \WH * $$3 SUMVHQIMRQ DABZ V IQYHRWY \R YIHZ \KH [IGDQRIDALHVX@V IQ\WH Z D\
P DQDJ HP HOMHZ \/ \WH RSHUIDMLY UAVXQV : H IXUKHUEHDHYH WDWBURYIGIQ) LY LQIRUP DMRQ DABZ V IQYHARLY VR CRARQD ERWHUXQGHIABQG RXU
IlQDOFIDCSHURWP DQFH EXWP RUH [P SRUBQ® \R HYDODW WH HILEDR. R \WH P HWRGREJ\ DQG IQIRUP DURQ XVHG E\ P DQDU HP HQAR HYDODWM DQG
PI—D/XLI!-IVXF;&I—}JJ?{SM 7KHQRQ* $$3 IQRUP DIRQ VKRXG QRAEH FROVIGHIHG VXSHIROWR RUD VXEVMMM |RU I LQDORIDOARMMP HQN SUHSDUHG 1Q

© HX\) H D Q<P EHUR! GLIHHQMCDQADAP HDVXUAV ERK* $$3 DQGQRQ* $$3 1QDQDO] IQ) DQG DWHWIQ) \WH RYHIDGBHURIP DFH R! \WH
EXVIGHW IRUP DNQJ RSHIMQJ GHRAMRQV DQG | RUIRUHFDIYY DQG SOQQQ] [RUIXWMUH SHIRGY : KIBI RXUP DQDI HP HOAKVHY WHVH QRQ* $$3
ILQDQRIDCP HDVXUHV DV D \RROR HQKDQRH WHUXQGHYABQEQ) R FHUBIO DVSHAW R RXUICDGRIDCSHURUP DQFH RXUP DQDI HP HOWGRHV

\KHVH P HDVXUAV \R EH D VXEVIMAW IRU RUVXSHURUR. \KH IQIRWP DIRQ SURYIGHG E\ * $$3 1ILlODQRDOARWP HON

& ROMMOIZ W WLV DSSURDFK. Z H EHIHYH WDVWAMVFEMIQ) QRQ* $$3 1IQDGAIDAP HDVXUHV \R \WH UHDGHWY R RXUILGDQRIDOABAP HQW SURYIGHV VXFK
UHDGHY Z IW XVHIXOVXSSBP HQBIOEDW WDWZ KIBI GRAD VXEWWAM IRU* $$3 1LCDQADOARP HQNV DABZ V |RUJ BHDWUMDQUSDUHGR. 1QWH UHYIHZ R
RXUILQDQRIDCADQG RSHIDMRQDCSHURWP DQFH |, Q DWHWIQ) \WH RYHUDGKHDAK R \KH EXVIGHW GXUQ) \WWH \KUHH P RQIKY HQGHG 6 HSWP EHU

DQG RXUP DQDJ HP HOWKDV HWHUIGFOGHG RUH FOIGHG WH IR@Z 1Q) WP V/ 1Q J HGHIDGFDWI RUHY HDFK R Z KIEK 1V GAVRUEHG EHBZ

SOMMG ( %7" $

SEOMMG (% 7" $ IV GHIQHG DV QHWOFRP H DIEX\E®! \R & HHQFH ,QF EHRUH GHWGFRP H B\W DWIEX\DE®! \R IQFRP H\WY[  EHQHIWH] SHOW
RWHUIGFRP H H SHOWH WPV GHWGHSUHAIDWRQ DQG DP RMY DMRQH SHOVH DQGH FOXGQU DP RMY DMRQ R DFTXWHG IQIIQI IEG DWHW AREN EDVHG
FRP SHOVDUMRQ DQG UMMKPWUQ) DQG RKHUFRW QGHWRUIP SDILP HQWAKDLY HV UHDWG \R 11, HG DQG LQWIQJ LEGI DWHW DQG J DIQV RUBRMWHY RQ WH VDO
R GQ OHGDAMHW ILDQ ) BRP WP H\RWP HZHP D H FOGH IURP $GMMG ( %7' $ \KH LP SDPWR HYHQW JDIQV @AHY RURKHURKDUHY ViXFK
DV WLJ QUIFDQABYI DOMHNBP HON \KDWDIHAWKH SHURG \R SHURG FRP SDUDELOIV Rt RXURSHIMI SHURWP DQFH 2 WHUIGFRP H H SHOMH WPV GHW

IQFOGH LOMMHAW SHOH LOMMMIGFRP H DQG RKEHUIGFRP H H SHOMH  GHWDV ABMG 1Q RXUS RQGHQVHG & RQVRIEDWMG 6 \BAMP HOAR



2 SHIDIRQYY 2 XUP DQDJ HP HOADQG %RDUG R LUHRRLY XVH KLY [LQDQRIDCP HDVXUH VR HYDODWM RXURSHUIDMG) SHURWP DQRH W DOR D I QUFDQW
SHURWP DQFH P HDVXUH 1Q RXUDQQXDAQRHQYH FRP SHQVDMRQ SURJUDP V

5 HWKPMUQ) DQG RNHUFRAW GHW

5 HWKPMUQ) DQG RNHUFRAV . GHAGFOGH UHVIRKPWUQ) H SHQVHY DV Z HODV RHURKDU HY \KDVWDUH XQXVXDAQ QDUUH DUH \WH UMVX@R XQBOQRHG
HYHQN DQG DUMH RXAMGH WH RUECDY FRXWH R RXUBXVICHW VXK DV HP SB HH VHYHIDQRH FRAN FROVXGY FRAV UHDMZY \R RXUNDQVIRUP DIRQ
(QUDIYHY FR\ANIRUHE‘H-'\;}JR(IEJNQJ GXSTDWM | DFIOEAY \KILG SDUV HHV UHDMQ) R \WH P RALFDWRQ R RXUFRQYHME®! GHEWDQG \WH UHBDVH R D SUH
DFTXIMMRQ FROIY

$P RUYDIRQ R DFTXILHG [QIIQI LEGI DWHW

© HH FOGH \WH DP RWY DIRQ R DFTXILHG IQIIQI IEGI DWHW IIRP QRQ* $$3 H SHQVH DQGIQFRP H P HDVXUHV 7 KHVH DP RXQIV DUH IGFRQMMQNQ
DP RXQWDQG IUHTXHGR DQG DUH VI QUIEDQW P SDRMG B\ WH WP IQ) DQG V] H R DFTXIMMRQY 3 URYIGIQ) D VXSSBP HQBCP HDVXUH Z KIFK H FOGHV
\WHVH FKDU HV DA@RZ V P DQDI HP HQADQG LOYHVRLY \R HYDODWM UHVXOV 3DV 1L \WH DFTXILHG LOWIQJ LEG! DWHW KDG EHHO GHYHBSHG IQMED® IDWHU
\KDQ DFTXIUHG DQG WHHRUH SURYIGHV D VXSS®P HQBCGP HDVXUH Rt SHURWP DQRH 1Q Z KIFK RXUDFTXIUHG IQMMIPWDCSURSHWY IV WHDWG [Q D

FRP SDUDE®! P DQQHUMR RXUIQMIDT® GHYHBSHG IQMBIPNDCSURSHWY $ GMRXIK Z HH FOGH DP RUY DUIRQ R DFTXILHG LQIBIQI IEGI DWHW IURP RXU
QRQ* $$3 H SHQHV ZHWWPSWWWX@WWWE@MWWWJW

$P RUWYDUIRQR! LOBQI LEG! DWHN WDWIHDW \R SDWDFTXMURQY Z LOHRXUIQ [ XWMUH SHURGY XQMDVXFK IQBIQJ LEG! DWHW KDYH EHHQ IX@® DP RWYHG
) XWMUH DFTXMURQY P D\ UHVXEONQ \WH DP RMY DUIRQ R DAGMRQDAQEIQ) LEGI DWHW

1 RQFDWK H SHOMV

ME%/W@Q $$3 LQRLPD\MQW\WHWWW«RZLQ] QRQFDVK H SHOWMHV L ARFN EDVHG FRP SHQVDIRQ DQG 1L QRQ FDVK IQMUHWTZ KHVH
XUKHUGVRXWHG DV

L 6\WFNEDVHGFRP SHODIRQ %HFDXVH R YDU LQJ YDODMRQ P HNRGRBIIHY VXEMPYH DWXP SWRQV DQG \KH YDUHW Rl DZ DUG WSHY
ZHH FOGH RN EDVHG FRP SHQUDIRQIURP RXURSHUIMQY UHVXAV :  H HYDODW SHURUWP DQFH ERW Z W DQG Z MRXVWKHVH P HDVXUHV
EHFDXVH FRP SHQUDMRQ H SHQVH UHDWG \R VWRFN EDVHG FRP SHQVDMIRQ LY WSIFD® QRQ FDVK DQG DZ DUBV J UDQMG DUH LY GHQAHG B\
\WH &RP SDQ\ 1V WRFN SUEH DQG RWHUIDRRY VXFK DV YROMDW \KDWDUH EH\ RQG RXUFRQARO 7 KH H SHOVH UHDWG \R WRFN EDVHG
DZ DGV IV JHGHID® CRWFRURME®! 1O WH VKRWRMP DQG FDQ YD W QUEDQ® EDVHG RQWH WP 1Q) W] H DQG QDWUH R DZ DBV
JWDQMG $V VXK Z H GR QRWGFOIGH VXK FKDU HV 1Q RSHIDIDY SOQV 6 \RFN EDVHG FRP SHQVDMRQ Z IQFRQUIOXH 1Q IXWWUH SHIRGY

L 1RQFVK QMW HH FOGH QRQ FOVK IOMMWEHFDXVH Z H EHIHYH WDWH FOGQ) WY H SHQVH SURYIGHV P DQDIHP HQADV Z HODV
RIKHUXVHY R WH ILCDQADOARWP HON Z WY D YDODE®! SHYSHRAYH RQWH FDVK EDVHG SHURIP DQFH DQG KHDWK R \WH EXVIGHW
IQFOEQ) WH PXUHOA-DUWP  SURVIPMG ONXIGW 1 RQ FDVK QM SHQVH Z LGFRQUIQXH LQ IX\WXUH SHURGY



2 \WHUH SHOWMV

© HH FOGH FHIBIQ RKHUH SHOVHY WDWIHVXOVURP  XQBDQRHG HYHQV RXAMGH WH RBIDY FRXWH R FRQIXIQ) RSHIDIRQY 1Q REHAR P HDVXUH
RSHUDWG) SHURWP DQRH DQG FXUHQADQG I XUMUH QO XIGIW ERK Z W DQG Z WRXWKHVH H SHQVHV %8 SUIRYIGQ) MY IQIRIP DWRQ Z H EHIHYH

P DQDU HP HQWDQG \WH XVHLY R \WH [LQDQRIDOABAMP HQN DUH EHWHUDE®! VR XQGHYABIQG \WH [ LGDQRDOHVXOV R Z KDWZ H FROVIGHUMR EH RXURU DQE
FROIXIQ) RSHIDIRQY , QFOXGHG LQ \WHVH H SHQVHV DUH WP \V VXFK DV RKHURKDUHY FUHAW  GHWEWHV IURP H W XIVKP HOAR GHEWDQG
FKDQI HV 1Q LQGHP QUIFDMRQ DWHW FRUMVSRQAEQ) Z 1M \WH UHBDVH Rl SUH VSIQ MEIMMAY IRUXQRHMBIOWY,  SRVMRQY

$ MW HONV R IGFRP H\[  SUIRYIMRQ

$ GNVF HQW\R RXU* $$3 1QFRP H\B[  SURYIMRQ R DUIYH DAWQRQ * $$3 GHWGFRP H IV GHMUIP IQHG EDVHG RQRXUQRQ* $$3 SUH W IQFRP H
$GAMRDO® DV RXUQRQ* $$3 SURIMVEIDW 1V KL KHUEDVHG RQWH QRQ* $$3 DAMWY HQWV Z H DAMWWKH * $$3 I SURYIMRQR UHP RYH YDOIDIRQ
DE@RXZ DQFHV DQG UHDWG HIHAW EDVHG RQWH KL KHUBIYHOR! UHSRUMG QRQ* $$3 SURIMUEIMY : HDOR H FOIGH IURP RXUQRQ* $$3 W[ SUIRYIMRQ
FHUDIQ GVFUAM\N] WPV DV \KH RFFXU

. H 3HURWP DQFH ,QGIFDRWY/

© HEHDHYH \WDWBURYIGQ) NH SHURWP DQFH IQAFDWRY 3. 3,V DARZ V IQYHRY \R J DIQ QU KWQR \WH Z D\ P DQDIHP HOAHZ V \WH
SHURWP DQFH R \WH EXMQHW : H IXUKHUEHDHYH WDVWBURYIGQ . 3,V DARZ V IQYHRY VR EHIRUXQGHIARIQG [QRUP DUIRQ XVHG B\ P DQDIHP HQWV
R HYDGDWM DQG P HDVXUH VXFK SHURWP DQFH . 3,V VKRX@ QRAEH FROVIGHUHG VXSHURUR. RUD VXEVAMAM [RU RSHUIDIQ) UHVX@Y SUHSDUHG 1Q

DFFREDOFHZ W * $$3 ,Q DWHWIQJ \WH SHURUWP DQFH Rl WH EXMOHW GXUQD \KH \WIUHH P RQWY HQGHG 6 HSWP EHU RXU
P DQDI HP HOWKDV UHYIHZ HGWH IR@®Z 1QJ . 3,V HDFK R Z KIEK IV GHVRUEHG EHBZ

1 3 HUFHQAR Z RUOZ LGH DXWR SURGXPURQ Z W & HIHQFH 7THRKQR®BI\ 7 KH QXP EHUR! & HUHQFH HQDE®IG FDLY VKISSHG DV FRP SDUHG R, + 6
0 DUNWFDUSURGXRIRQ D

f  &KDQHIQQXP EHUR &HWHQFH FRQQHAMG FDWY VKISSHG 7KH\ HDURYHU\ HDUFKDQJ H IQ \WH QXP EHUR! FDY VKISSHG Z W & HIHQAH
FRQGHPWG VROMRQY $ P RXON FDBXOWMGRQD 770 EDVYV

&KDQIHIQ$ OMWMG\RBCEI@RIV <R< 770  7KH\ HDURYHU\ HDURKDQIH IQ\RBCEL@I V H FGQ) 3 IRHWRQDGB HYIFHV SUHSD:
EIG0J V DQG DAMVMG IRUSUHSD FRQUXP SWIRQ
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6 HH \WH \DE®V DWKH HQG Rl \KLY SUHW UHBDVH IRUQRQ* $$ 3 UHFRCRLMMMRQY \R WH P RMELHRW® FRP SDIDE®!* $$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 RR B WLRIQH:
ZRUVGHDGLQJ DXWRPDNHUV DQG PRELOLW\ 2(0V LW LV KHOSLQJ DGYDQFH WKH
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