81,7(' 67$7(6
6(&85,7,(6 $1' (;&+$1*( &200,66,21
:$6+,1*721 ' &

)250

&855(17 5(3257
3XUVXDQW WR 6HFWLRQ RU G RI WKH 6HFXULWLHV ([FKD
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& 3UHFRP P HA-P HOVRP P XQFDIR/SXAKOQAMRS XBI G E XQEHMH( [ FKOQHS AW &) 5 G E

& 3UHFRP P HA-P HOVRP P XQFDIR/SAKOQMRS XB! H F XQEHMH( [ KOQHSFW &) 5 H F
SHRXUMV B IMMIG SXOMOQAMRBHAURY  E R \KHS W
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7 MBIR HDAK FDW 6\ P EROV 1 DP HR HORK H AKDQIHRQ Z KIFK WIHIMMHG
&RP P RQURN SDUYDOH &51& 7KH1$6' $4 6\WWANO DNV / &
,QAFDME\ AKHAN P CUNZ KHXHAWH U MO DQHP HILQ) JURZ \WARP SDQ DVGHIQHBIQS XB! R \KHBHRXUMAY/S PR t R WVACBM REXB E R
WHBHRXUMIV( [ FKDQIHS AR t E R \MVFKBAM

( PHILQ JURZ\MFRP SO &

| DOHP HULQY JURZ\KFRP SD0  LQAFDME! FAKHANP DUN L \KH U ABQAKDY HBRG CRAR XVHWWHH WOGHGWDQMRQSHURG | RUARP SOLQ) Z WK G2 RUBYIMHG | LQDGADD
CFARXQIY WBEDB/SIRYIG-GSXUMIDARGHANRD D R WH( [ IKDQIHS Ane




MP  5HXOWVR 2 SHDARQVDQG) LQDGADORRQAMRY

2Q) HELOWY &HHFH,F WH &RPSI)  DOCRXGAHGIWI LOGADOUAKOVI ROWHI NFDODOWUHIG G HRHP BHU 7 KHSUWUHBDH LFOGQ) \WH
I.CDADOQ RP DARQFRQEGHEWHHO LVDAFKHGKHMRD/( [KBW  DOGLVIGFRSRDAGKHHOQE UH HIHFH

$ ORRQ) HEUXDY WH&RP SI) P 0GHDYDMEG CQLQMHARUSUMBIROROWHERP SIQ VZ HEVMMAVRXAWQ) W1 LD DOUAXOV] RUKHI MDODOUMUHIEG
" HPEHU DQG\XAK HUQQIVUHBDH SUAHQBINROLY | XUNKHGKHIZ K DY/( [ KEBW 7 KHSUAW UHBD/H DG HLQIV BHBDHSUHBMRQLFOGHAHIBQRO* $$ 3
ILCDGADCP HDXUWY $ GHAUSIRQR WHQRQ* $$ 3 P HDXUA WHUDRQ/IROWHUXVH DG+ $$ 3 WRQRQ* $ $ 3 WHFRIALIDIRYY DHIGFOGHE LOWHSUAN BHPDHDQGHLQQIV
UHBDHSUAHOIMRY

7KHIQRP DIRQIQWY, WP DG\WHH KIELWDAFKHG KHAR DHEHQ) | XUMKHG DG\KDDRAHGHP FHE\REH2 1LGG |RMHSXERAVR 6HRIRD R \KH
6HRXUMEV( [ FKDQIHS AR DVLP HIGG \WH3 ( [ FKOQIHS AV - RURKHZ DVH\XEVMAAR WHACEONVR WDN-RIR) (RUMDCIDNH EHGHP HGLGFRERDAGE. U1 HHFH
IQROD 10 XQEHWHEHXUMEVS FAR DVEP HIGG RUKH( [ FKDQIHS PAUHIDEBWR 00 JHHIOGFR SRIDMRQ O XD HLQVKAK [ LA

WP ) LQDCRDO6 VIR HQWDQG ( [ KIEIW

G ([KAw
( [ KIEIW
AXPEH L BRISWR)
SUAWS HBDHDOORXCHQ) | LONCHDONXOVAEDMS) HEXDY
(DAQVS HBDH3WWHOBNROA@WMG) HEXOY

&RYHBDIH, QMIRLYH' D) LB HP BH3EHGZ MMIQWH, QICH; %6/ GRXP HQW
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SXWAHOQWR \WHUHDXUUHP HQVR WH6 HRXUMY ( [ FDQIHS PR \KH U LMAIDQAKDY GXO FDXVHGWLY UHBRWR EHMI GHSRQIWEHKDD B WHXQAHMIQGHG
\KHIQR GO DAKRU] H

&HHFH, @
' DM ) HELDOW % V7R) 5RAIMH
10PH 7RQ 5RAIMH

7IV@ ( [ HRAWHO LFH3UMGHAVEKIH ) LDGRDCR | 1FHU



([ KIEW
&HUHQFH $QQRXQFHV )LUVW 4XDUWHU )LVFDO 5HV

%85/,1*721 0DW ) HELXDY + &HHQFH,(F 1$6' $4 &51& 3&HHFHS$, DIGEDAQGMN GDGHUIQS$, |RUMDQVSRIIMRQ
\RCD\  UHSRUMG LW AT XDUIMUI VFDO HDU UHVXOV [RUWH TXDUMUHQGHG' HAHP EHU

5HVXQV 6 XP P DY
QP ARV H FHSWEHUVKDUH GO

7KUHH O ROWV ( QGHG
" HFHP EHU

* $$3 UHYHQH

* $$3 JIRWP DUIQ

1RQ* $$3 JIRWP DUIQ

* $$3 RSHIDWY P DUIQ

1RQ* $$3 RSHIDWY P DUIQ

* $$3 GHWEBW IQFRP H

* $$3 GHWEW IQFRP HP DUIQ

1RQ* $$3 CHVBW IGFRP H
SOMMG( %7 $

$OMMG( %7 $ PDUIQ

* $$3 GHWEW IQFRP HSHUWKDWH  GOWNG
1RQ* $$3 CHVBW IGFRP HSHUVKDIH GOWMG

$VSHYIRXVO GVFRVHG 4 ) < WHYHQXH IQFAGHV WH QRQ FDVK UHYHQXH DWRADWG Z W WH 7 R RUb 3/ HIDR * FRQADRDQG UHDWMG [P SDRW \RBTRY
0

3ODVH HHURWH® IVAXWIRQR 1 RQ* $$3 ) IQDQRADM HOVXUHY DQG35 HARGAMMRQYR * $$3 ) LODQADM HOVXUAV\R 1 RQ* $$3 ) IQDQRDD HOVXUHY
IQFOGHG HOHZ KHUH [Q WLV BHBDVH IRUP RUH IQIRUP DMRQ UHI DUEQI RXUXVH R QRQ* $$3 11QDGFIDCP HOVXUHV

3P IQFUHGAE® SURXG Rl WH \WDP 1 SURJ UHAW DQG RXUSHURWP DQFHIQ4 P RWRIBE® EHDUQY \WH XSSHUHQG R JXIGDQRH RQWRS @H UHYHQXH DQG
DAMNG ( %7' $ DQGVKRZ Q) VRQJ IWHH FDVK IGZ ~ VDIGUWIDY. JDQFK &(2 &HHQHS, 3 HEHMHYH ZHKDYH VRIS P RP HQMP IRU

Z HIYH P DGH W QUIEDQABURI UHW RQ RXUJ HGHIDIYH $, URDGP DS DFKIHYIQ) FUMFDOGHYHBSP HQUWP IBMRGHY | RURXUGH W HQ DI HQUE
FROYHYDURQDGS , SOWRP : H KDYH FRQIQXHG P RP HQIMP Z M RXUDX\RP DNHUPXRP HY IQFOIAQ) V[ GHMIQZ1QV DQG\EIR Z 1OV IRURXU
JHQHDIYH $, VROMRQV DV Z HODV M P DRUFXVARP HU6 2 3V DQG R JHGHIWYH $, 62 3V Z WIQ WH TXDWMU ,Q DEGMRQ RXUMDQVIRIP DIRQ DQG
FRANHGXRIRQ IQUIDYHY DUH KDYIQJ D VRS 1P SDPWRQWH EXVICHW $V Z H GRN\R WH IXWMUH Z H EHOHYH Z H DUH Z HOBRVMRQHG R FRQIDXH RQ RXU
SDIN\R B WP VXVBICDE®! J URZ \K DQG SUR MDELQW

,QYHVWRU 5HO(POLB®QWWRUUHODWLRQV#FHUHQFH FRP



&HHQFH. H 3HURW DOFH ,QGFDRY/

7R KHS IQYHRY J DIQ IXUKHULOW KWW WH & HIHOFH EXMCHW DQG IW SHURUWP DCFH P DQDI HP HOASURYIGHY D VHWRI NH SHURWP DQRH IQAFDWRY
\WDWOFEGHYV

. H 3HURWP DQFH ,QGFDRU 4 )<
3 HIFHQAR Z R IGH DXVR SURGXPURQ Z W & HHQFH 7 HFKQRBJ\ 770

&KDQIH IO QXP EHUR! & HUHQFH FRQQHAMG FDWY VKISSHG 770 RYHUSURU HDU770

&KDQIH 1Q$ GWMVIMG 7 RECUMIV 770 RYHUSURU HDU770

3EDVHHHUWMRWHS3. H 3 HURWP DQFH ,QAFDRY VHRRQ LOFAGHG HOHZ KHUH 1Q WY UHBDVH IRUP RUH IQRUP DMIRQ UHI DUEQ] WH CHIIQMRQY DQG RXU

XVHR NA SHURWP DQFH IQEFDRY
YDVHGRQ,+6 0 DINWEDI JBEDIDXR SRGAIRQGHFUDHG  RYHUWH VDP HWP H SHIRG HQGHG RQ' HAHP EHU

6 HFRQG 4 XDUMUDQG ) X@<HDU) IVFDO 2 XVERRN

) RUKH I IVFDOTXDUWMUHQAQJ 0 DUFK UHYHQXH IVH SHAWGWR EHIQWHIDQIHR ~ PIGRQW P IORQ 7KVIQFOGHV P IGRQR

SIRVRMG) I[ HG/ IFHQWH UHYHQXH H SHRMG R EH VLI QHG GXUQJ \WWH TXDUMU * URW P DU IQV DUH SURMIRMG ERE HHQ DQG DQG QHWCFRP H
IV SIRWANG IQWHIDQIHR  PIORQW P LGRQ $COMVMG( %7' $ IVH SHAMG R EH IQ\WH IDQIHRI P IGRQOW P 1QRQ

* XIGDQFH IRUWH IXQ@IVFDO HDUHQAQ) 6 HSWP EHU UHP DIQV XQFKDQIHG
7KH DEMVMG ( %7 $ JXIGDQRH H FOGHY DP RWY DIRQ R DFTXILMHG IQUBQI IE®! DWHW RFN EDVHG FRP SHQUDMRQ UHIKFMUQ) DQG RKHUFRW
$ GAMRQDOCHIY UHI DUEQ) JXICDGRH Z LOEH SURVIGHG GXUQ) \WH HDLQIQIV FDO

&HHQFH & RQIHIHQFH & DODQG :  HEFDVW

7TKHFRP SDQ Z IGKRWD @O¥H FRQHUWHQRH FD@DQG Z HEFDWAZ W MTEHY R GVRXW WH BHVXAOVWRGDL DV SP ( DWMQ7IP H SP 3DALE7IPH
, QMUHMG LOYHWRY DQG DCDOWW DUH IQYIWMG Vi GDAOQR \WH FRQHUHGAH FDQE\  UHI DMMUQ) KHUH

;. HEFDWADFFHW Z IGDOR EH DYDIME®! RQ WH , QYHRU, QRUP DURQ VHRARQ R WH FRP SDQ W Z HEVIW DWKWBY 72 Z Z FHUHQFH FRP IQYHVRY HYHQW
DQG UHVRXUFHV

$ WSO\ R \WH Z HEFDWWFDQEH DFFHWHG E\ YMMQJ \WH FRP SDQ WZHEVMM P IQX\MV IRTRZ LQI \WH FRQIHUHQPH FDODW
KWBV ZZZ FHIHQFH FRP IQYHRWY HYHQW DQG UHVRXURHV

) RZ DUG/ RRNLQJ 6 VAMP HQW

6 \BWWP HQW 1Q\KLY SUHW UHBDVH U DUEQ) & HUHQRHIV [XWMUH SHURWP DQFH - UHVXOV DQG 1LQDQAIDGFRQAMRY H| SHAMG J URZ \K DQG SURI MDELOWY
RXVBRNDQG P RP HOMP  WDQVIRUP DURQ SOQV DQG FRWHIILFHCR, IQUMDMYHY IQFGGEQ) \KH HAP DIMG QHWDQQXDE) HG FRANDYIQIY VAADWMI\
RSSRUMQUHY EXVIGHW 1QGXIN DQG P DUHWHQGY WIDMI\ UHI DUEQ) 1] HG FRQWDFW DQG W [P SDRWRQ ILCDGFIDAHVX@V EDFNBJ UHYHQXH
YIVEIOW UHYHQXH WP IQJ DQGP I GHP DQG IRU& HIHQRH SURGXFW LQCRYDMRQ DQG GHZ SURGXPWRITHUQIV

,QYHVWRU 5 HO(POLLBRQAW WRUUHODWLRQV#FHUHQFH FRP



ICFOAQ) $, \MFKQRRI\  H SHAMG EHGHIW R \WFKQRBJ\ SDUZHWKISV FRWHIIEIHQR LQWDWYHY DQG P DQDI HP HQWY IXUMUH H| SHABMRQY

HAP DWV DWXP SWRQV EHIHV JRDY REMRIYHY \BUHW SOQV RUSUIRVSHRW FRQAMAOM |RZ DUG GRRNQI WIAMP HQN Z WIQ\WH P HDQQJ) Rl \WH

3 UYDWM 6 HEXUMAV / MI DIRQ5 HRP $PWR $Q VDWW HQW DD GRAAIWP HQW R KIMRUEDODPWIGFOIGQ) WEAKP HON FRQBIQQ) \WH
ZRGVEHMHYHY” 3SOQV” 2JRDO 3DQUIFASDMY* 3SURVFW * 2IRUHFDVW * 2H SHAW ™ 2IQMQGY ™ *FRQIXHY” 3Z 1@ *P D\~ REHWIP DMV’ RUMP [OU

H SUHWIRQV VKRX@ DOR EH FRMGHHG \R EH IRZ DG @RNQJI WIMP HON $ GRRXIK Z H EHIHYH IR DUG GRNQ) \WIMWP HQW DUH EDVHG XSRQ
UHDVRQDE®! DWXP SWRQY VXFK ABP HQW IQYRIH NQRZ Q DQG XQNQRZ Q UMN XQFHWBIQMAY DQG RIHUIDRRY Z KIEK P D\ FDXVH DRXDOMHVXOV RU
SHURWP DQFH R \WH FRP SDQ\ \R EH P DWUD® GLIHHQWURP DQ. IXWMUH UHVXEOY RUSHURWP DQFH H SUTHWHG RUIP STHG B\ VXFK IRZ DU BRNQJ
VDWP HQW IQFOIEAQ) EXWRWIP WG \R \WH KLIK® FRP SHUMYH DQG UDSIGD FKDQILQJ P DUNHWQ Z KIFK Z H RSHUDW  DGYHWH FRQGMRQY 1Q WH
DX\RP RYH IQGXWWY  \WH UHDWMG VXSSO FKDIQ DQG VHP IFRQGXARUVKRUBIH RUWH JBEDCHFRGRP \ P RIHJHGHD®  YROMDV [Q \WH SRIMFDO®1 DO
DQG WHIXOWRY HYMURGP HONQ Z KIFK Z H RSHIDW IQFOIGIQ) WDGH \BULIY DQG RKHUSRIFHY P SBP HQMG E\ \WH QHZ DGP IQVDIRQ RUDRIRQY
\DNHQ B\ RWHUFRXQUHV 1Q UHVSRQVH  DXVRP RIYH SURGXRIRQ GHDA V' FKDQIHV IQ FXWRP HUIRHFDWY \WH P SDFWR WH&2 9,  SDQGHP IERQ
RXUDQG RXURPXWRP HATEXVIGHWHY \WH RQIRIQI FRQTFW 1Q 8 NUDIGH DQG WH 0 LG3B! ( DVWWRXUICDELDV \R FRQNRCDQG VXFFHWIX® P DQDIH RXU
H SHQVHV DQG FDVK SRVMRQ RXUICDELMIV \R GHIYHUIP SURYHG IICDQRDOHVXOV 1URP SURFHWY RSUP 1] DIRQ HIRW DQG FRANHGXPRQ DRIRQY
HVFDOMQ) SUFIQ) SURWXUHV IURP RXUFXVARP HWY \KH [P SDRWRQ RXUEXVICHW Rl WH WDQUURQ VR D &7 HUBIYHCR! 1 HG FRMDFW LOFGGQ) WH

| DIO(UH VR DFKIHYH VXFK D WDQUMRQ RXUIDIUH\R Z1Q WHQHZ RUIP SBP HQAVHWYIEH FRORDAW \KH FDQPFHIMRQ RUSRWSRCHP HOAR H M)
FROWDAW \KH ®W R EXMCHW IURP DQ R RXUDL HWWEXWRP HY HIHFW Rl FXWRP HUGH DX®V  RXUICDELDV \R VXFFHWIX@® Qz
SURGXFW DSSTFDMRQY DQG VHIYIEHY RXUVDMI LHY \R LOFUHDVH FE&XG RITHUQIV DQG GHS® JHGHIDWH $, DQG OUH OQIXDIHP RGHY // 0V WH
ICOELOV \R H SDQG LOR DABFHQWP DUHW \KH ICDELOIV \R UHFXIWDQG UABIQ TXDOLHG SHYRQGHO GMIXSURQY DUMQJ 1URP WDQUMRQY [Q P DQDIHP HQNV
SHYRQQHOIGFOGQ \WH WDQUMRQWR RXUQHZ. &KIH ([ HEXWYH 2 1IEHU P\ EHWHEXUMY DQG GDWJ SUYDR\ IGRIGHQW 1 DIGIUH VR SIRMPWRXUIQMTIAMDO
SURSHW GHHRW RUIQMUXSWIRQY [Q VHYIEH Z M UHVSHRVWR RXUSURGXFW IGRMDI) FXUHGR UDWY DQG IQMHWIDMY IQOMRQ 1ICDQRDCDQG FUHAW
P DUHAYROMDY BHEWRQY RQ RXUFXUWHADQG | XUHUH RSHUDIRQY XQGHUWH \MUP V Rl RUGHEWAKRH XVH R FDVK \R VHYIEH RUBHSD. RXUGHEWDQG
RXUICDELDIV \R JHQHIDM VXIIIEHQAFDVK 1URP RXURSHUMRQY  DQG \WH RWHUIDRRLY GVEXWHG 1Q RXUP RAHFHQVS QQXDC5 HSRWRQ) RUP

TXDUM® USRWRQ) RP 4 DQGRWHUILITYV Z WK \KH 6 HEXUMAY DQG ( [ FKDQIH &RP P MR : HGVFOIP DQ\ RED DURQR XSCDWM DQ.
IRZ DG GRNQJ AP HQW DV D UHVXOR GHYHBSP HQW REFXUIQ) DIVUWH GDW R \KLY GREXP HQW
" IVFXWIRQRI 1RQ* $$3 ) LQDQFLDOD HDVXUHY

: HEHDHYH WDWBLRYIGQ) \WH QRQ* $$3 IQIRUP DUIRQLQ DAGMRQWR \WWH * $$3 SURVHQIMRQ DARZ V IQYHRWY R YIHZ \WH [ICDQADCUHVXOV 1Q \WH

ZD\ P DQDIHP HQAHZ V/ \KH RSHUIDIQ) UBAVXAV © H IXUKHUEHTHYH WDVWBURYIGIQ) KLY [QRUP DUMRQ DABZ V LOYHRLY \R QRARQD EHIHUXQGHIARIQS RXU
ICDQRDCSHURWP DQFH EXWP RUH IP SRUDQ® \R HYDODW WH HIIEDR R \KH P HWRGREJ\ DQG IQRUP DMRQ XVHG B\ P DQDIHP HQAR HYDGDWM DG

P HDVXUH VXFK SHURWP DQFH 7KH QRQ* $$3 IQIRUP DUMRQ VKRX@ QRWEH FROVIGHIHG VXSHURUVR RUD VXEVAMAW |RU [LGDQRIDOARMP HQN SUHSDUHG 1Q
DFFREDQFH Z W * $$3

: H X\ H D QXP EHUR GLLIHHQMQDGADP HDVXUHAV ERI* $$3 DQGGQRQ* $$3  1QDQDY] IQJ DQG DWHWIQ) \WH RYHIDGSHURWYP DQFH R \WH
EXVIGHW [RUP DNQJ RSHUIMQY GHRAMRQV DQG | RUIRUHFDIYY DQG SOQQQJ [RUIXMUH SHIRGY - KIBI RXUP DQDI HP HOAKVHY WHVH QRO * $$3
ILQDQRIDCP HDVXUHV DV D \RROR HQKDQRH WHUXQGHYABQEQ) R FHUMIQ DVSHAW R RXUICDQRIDCSHURWP DQFH - RXUP DQDI HP HOAERHY CRAWVFRQUGHU
\KHVH P HDVXUAV \R EH D VXEVIMAW IRU RUVXSHIROR \WWH IQRP DIRQ SIRYIGHG B\ * $$3 [ICDGAIDOARMP HOW

,QYHVWRU 5HO(POLLB®QW WRUUHODWLRQV#FHUHQFH FRP



& RQIMNMQUZ W WLV DSSURDFK. Z H EHIHYH WDWAVFEMQ) QRQ* $$3 1LQDGAIDCP HDVXUHV \R \IH UHDGHY R RXUIGDQRDOARMA HQW SURYIGHV VXFK
UHDGHY Z MK XVHXOVXSS®P HQIEOGDU \WDWZ KI®! QRAD VXEVMAM IRU* $$3 1IICDQADOARMWP HQWV DARZ V IRUJI UDWUMDQUSDUHGR. 1Q\WH UHYIHZ R

RXUINLQDCQADDAQG RSHIMRQDCSHURWP DOFH ,Q DWHWIQ) WH RYHUIDOKHDAK Rl WH EXMOHW GXUQ) \WH \WUHH P RQKY HQGHG' HRHP EHU

DQG RXUP DQDJ HP HQWKDV H\WWHULQFG(GHG RUH, FOIGHG \WH IRMZ 1Q) WP V 1Q JHQHIDAFDMI RUHY HDFK R Z KIFK IV GHVRUEHG EHBZ
SOMVMG( %7' $
SOMVMG( %7" $ 1V GHICHG DV GHWCFRP H DREX\DE®! \R & HHQFH ,QF EHRUH CHWGQFRP H ®W DIWEX\BE®! R IQFRP H\M[  EHQHIIWH] SHOWH

RWHUIGFRP H H SHQWH WPV QHWGHSUHFIDURQ DQG DP RMY DWRQH SHQVWH DQG H FBGAQ) DP RWY DURQ R DFTXILHG LQIBIQJ IEG! DWHW \ARFN EDVHG
FRP SHQVDVIRQ DQG UAVWKRXUQ) DQG RKHUFRW GHWRUIP SDILP HQAFKDL HY UHDWMG R 1], HG DQG IQUBIQI IEGI DWHW DQG J DIQV RUBRWHY RQWH VD!
R GQ QHGDAWHW 1LDQ ) URP WP H\RWP HZHP D\ H FOGH IRP $GMMG( %7' $ WH [P SDAWR HYHQN JDIQV BWHY RURKHUFKDUHY VXFK
DV W QUEDQABL DOHWBP HQN \KDVWDIHAWKH SHURG \R SHURG FRP SDUDEIMV RN RXURSHIDWY SHURWP DQFH 2 WHUIGFRP H H SHQH WPV GHW
IQFOGH QMW SHOH IQMMHMIQARP H DQG RKMHUIGFRP H H SHOVH - GHWDV ABAMG LQ RXUS RQGHQVHG & RQVRIEDIMG 6 \BAMP HOAR! 2 SHIDWRQY
2 XUP DCDIHP HQWDQG %RDLG R - ILHARY XVH KLY 1LQDQAIDCP HDVXUH VR HYDGDW RXURSHUDIY SHURWP DQFH WA/ DOR D W QUEDQASHURWP DQFH

P HDVXUH 1Q RXUDQRXDAGFHQIYH FRP SHQVDMIRQ SURIUDP V

5 HAKPMUQ) DQG RKHUFRAWW GHW

5 HIRKPXUQJ DQG RWHUFRW  GHWCFOIGH UHIRKPMNUQ) H SHQVHVY DV Z HODV RKHUFKDL HY \WDVWDUH XQXVXDAQ QDVMUH DUH \WH UHVXOR XCBOQCRHG
HYHQN DQG DUVH RXAMGH WH REGDY FRXWH RN RXUEXVIGHW VXFK DV HP S HH VHYHIDQFH FRAWV . FRQUXEI) FRAW UHDMZ) \R RXUMDQVIRIP DIRQ
IQUIDMYHY DQG FRAV |RUFRQUVRTEDM) GXSTEDW | DALMY

$P RYYDWRQR DFTXIUHG IQEQI IEGI DWHWV

: HH FOIGH \WH DP RWMY DIRQ R DFTXILHG IQBQI IEGI DWHW IRP QRQ* $$3 H SHQVH DQGIGFRP H P HDVXUHV 7 KHVH DP RXQW DUH IGFRQUMMQNQ
DP RXQWDQG IUHTXHGR DQG DUH VI QUFDQW P SDRMG E\ \WH P 1Q) DQGMI H R DFTXMMIRQY 3 URYIGIQ) D VXSSBP HQBGP HDVXUH Z KIFK H FOGHV
\KHVH FKDU HV D@2 V P DQDI HP HQADQG LOYHVRLY \R HYDODWM UHVXOV 3DV 1L \WH DFTXILHG LOWBIQI 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 SDUDE®I P DQQHUMR RXUIQMID® GHYHBSHG IQMBIPXDCSURSHW $ GKRXIK Z H H FOGH DP RUMY DURQ R DFTXILHG LQIIQI IEGI DWHW IR RXU
QRO* $$3 H SHQHV Z H EHIHYH \KDWW/ [P SRUBQNRUIQYHWRY \R XQGHIAIQG \WDVWXFK IQBIQJ LEG! DWHW FRQUEX\M R UHYHQXH J HOHIDMRQ

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

1 RQFDWK H SHOMHV

© HSURYICH QRQ* $$3 LQIRUP DIRQ UHDMYH \R \WH IRTRZ IQ) QRQ FDVK H SHOHV L ARFN EDVHG FRP SHQVDIRQ DQG I QRQ FDVK LOMUHWZ KHVH
P\ DUH [ XURHUGVFXWHG DV IRTRZ V

L 6 WFN EDVHG FRP SHOVDMRQ YHFDXVH Rl YDU 1Q) YDGDMRQ P HWRCRBI IHY  VXEMIFYH DWXP SURQV DQG WH YDURW Rl DZ DUG WSHY

ZHH FOGH WRFN EDVHG FRP SHOVDURQ IURP RXURSHUIDIQY UHVX®V :  H HYDODWM SHURWP DQFH ERW Z MW DQG Z MWRXVKHVH P HDVXUAV
EHFDXVH FRP SHOUDIRQH SHOH

,QYHVWRU 5 HO(POLLBRQAW WRUUHODWLRQV#FHUHQFH FRP



UHDWMG R VARFN EDVHG FRP SHQVDMIRQ LV WSIFD@® QRQ FDVK DQG DZ DBV JUDQMG DUH IQOHQFHG B\ WH &RP SDQ. W WRFN SUFH DQG
RKHUIDRRY VXFK DV YROMDW \WDWDUH EH RQG RXUFRQNRO 7 KH H SHQVH UHOWG \RR VWRFN EDVHG DZ DUV IV JHCHID@® CRWARQARME®!
1QWH WKRWIMIP  DQG FDQ YDV VI QLIFDQ® EDVHG RQWH WP 1Q) M] H DQG QDVMUH R DZ DUV JWDQMG $V VXFK Z H GR QRANCFGH VXK
FKDUHV IQRSHIDMGI SOQV 6 \RFN EDVHG FRP SHQVDMIRQ Z LOFRQUOXH 1Q IXWUH SHIRGY

L 1RQFDKIQMMHW: HH FOGH QRQ FDVK IQMHMWEHFDXVH Z H EHIHYH WDWH FOGQ) KLY H SHQVH SURYIGHY P DQDIHP HQADV Z HODV
RWHUXVHY R \KH [ICDQRDOARMP HQNV Z W D YDODE®! SHYSHRYH RQ\WH FDVK EDVHG SHURUP DQFH DQG KHDAK Rl WH EXVIGHW
ICFOQQ) \WH PXUHQAHDUWLP  SURVIPMG ONXIGW 1 RQ FDVK LQMHWH SHQVH Z LOFRQUIXH 1Q IXWMUH SHIRGY

2 \WHUH SHOMV

© HH FOGH FHIBIQ RKHUH SHOVHY WDWHVXGNVURP  XQBDQGHG HYHQWV RXAMGH \WH RECDY FRXWH R FRQIXIQ) RSHIDIRQY 1Q REHUVR P HDVXUH
RSHUDIZY SHURWP DQPH DQG FXUHQNDQG I XWUH @NXIGW ERW Z W DQG Z MRXVKHVH H SHOVHY 98 SUIRVIGQ) WLV IQRWP DIRQ Z H EHIHYH

P DQDJ HP HQWDQG \WH XVHY R \WH 1LCDQAIDOABAMP HQW DUH EHWHUDE®! VR XQGHYARIQG WH [ICDQRDOMHVXOV R Z KDWZ H FROVUGHUVR EH RXURU DQE
FRQIDXIQ) RSHIDIRQY , QFOGHG IQWWHVH H SHQVHY DUH WP V VXK DV RKHUFKDUHY FUHAW  GHW JDIQV ®WHV IURP H] I XIVKP HOWR GHEWDQG
FKDQIHV 1Q 1QGHP QUIFDWRQ DWHW FRUHVSRQGEQ) Z M \KH UHBDVH R SUH VSIQ MEIOMAY |RUXQFHWBIQ WS, SRVMRQY

$ MW HOW \R IQFRP H\B[ SIRYIMRQ

$ OMR HQW \R RXU* $$3 IQFRP H\B[  SURYIMRQ\R DULYH DAQRQ* $$3 QHWGQFRP H LV GHMUP LOHG EDVHG RQRXUGQRQ * $$3 SUH\M[ IQFRP H
$CAMRD® DV RXUGRQ* $$3 SURIMIEIDN 1V KL KHUEDVHG RQWH QRQ* $$3 DAWWY HQNV Z H DAMWAKH * $$3 B SURYIMIRQ R UHP RYH YDOIDURQ
D@RZ DQFHV DQG UHDWG HIHRW EDVHG RQ WH KL KHUBIYHOR! UHSRUMG QRQ* $$3 SURIMEIOY : HDOR H FOIGH ILRP RXUGRQ* $$3 \B[ SUIRYIMRQ
FHUDIQ GVFUAM Y[ (WP VDV \KH RFFXU

. R 3HURW DOFH ,QGIFDRY/

© HEHOHYH WDVWBLRYIGQ) NH SHURWP DQFH IQAFDWRY 3. 3,V DARZ V IQYHRY \R J DIQ IQUI KWQR \WWH Z Dy P DQDIHP HQAHZ V WH SHURWP DQFHRI
WHBEXMQHW : H IXUWKHUEHMHYH WDVWSURYIAQ . 3,V DABZ V IQYHWRLY R EMHUXQGHYABCQG [QRUP DIRQ XVHG E\ P DQDIHP HQAR HYDBDWM DQG
P HDVXUH VXFK SHURWP DQFH . 3,V VKRX@ QRWEH FROVGHUHG VXSHURUVR RUD VXEVAMARM |RU RSHUIDI) UHVXOV SUHSDUHG IQ DFFREDQFH Z W * $$3

,Q DWHWMQJ \WH SHURWP DQFH R \WH EXVIGHW GXUQJ \WH \MUHH P RQIKV HQGHG' HAHP EHU RXUP DQDJ HP HQWKDV UHYIHZ HG \WH IRTZ IQ)
. 3,V HDFK R ZKIFK LV GAVRUEHG EHBZ

¥ SHFAHOMNR Z R@Z IGH DXWR SURGKRRQ Z W & HIHCGFH 7 HFKQR®J\ 7 KH QXP EHURI & HUHQFH HCDE®IG FDWY WKISSHG DV FRP SDUHG W ,+ 6
0 DUNWDUSURGXRIRQ CD\Y

t &KDQIH IQ QXP EHUR! & HUHQRH FRQUHAMG FDWY VKISSHG 7 KH \ HDURYHU\ HDUFKDQI H IQ \WH QXP EHUR! FDWY VKISSHG Z W & HIHQFH
FRQUHAMG VROMRQY $ P RXQN FDBXOWGRQD 770 EDVV

¥ &KDQIH 1Q$ GUMG VRBDCEI®YV <R< 770 7 KH\ HDURYHU\ HDURKDQIH IQVRBCEI@ V H FAQ] 3 IRHVWRCDG HVMEHY SUHSD
Bl vV DQG DAMVIMG IRUSUIHSD  FRQUXP SURQ

BBBBBBBBBBBB

,QYHVWRU 5HO(POLB®QWWRUUHODWLRQV#FHUHQFH FRP



6 HH \H \BE®N DWKH HQG Rl KLY SUAW UHBDVH IRUQRQ * $$3 UHFRQAMDIRQY \R \KH P RAWELHAV® FRP SDUDE®! * $$3 P HDVXUAV
7R GDP R DERAVEHHHS, YIMW ZZ FHUIHQRH DL DQGIR®Z WH FRP SDQ. RQ/ INHGQ
$ ERX\V&HHQFH ,QF

&HHPH,GF 1$6' $4 &51& VD JIGEDAQGAY GDCHUIQ FUHDIGY IQMMWH VHDP B\W $, SRZ HIHG H SHIHQRHV DFURW DX\RP RIYH DQG
WDQVSRUMRY / HYHUDILQ) GHFDGHV R IQQRYDMRQ DQG H SHWH IQ YREH JHQHIDWH $, DQG OUH OQIXDIH P RGHY & HHQPH SRZ HY IQMI UIDIMG
H SHUHQRHV \WDWAHDWM VDIHU P RUH FRQQHAWG DQG P RUH HQR\ DEG! IRXWCH, V IRUGUYHWY DQG SDWHQIHYDIMH : WP RIHWDQ P LGRQFDLY
VKISSHG Z W & HIHQFH WFKQRBJ\  \KH FRP SDQ SDWZHLY Z W GDAQI DXRP DNHY WDQVSRUBMRQ 2 ( 0 V' DQGWIFKQR®J\ FRP SDQHV \R DGYDQFH
\KH GH W HQHUIDIRQ RN XVHUH, SHUIHQFHV & HUHGFH LV KHDGTXDUWMUHG [Q 96K VRQ 0 DWDFKXVHW Z M RSHIDIRQY J BED® DQG D Z R IGH WDP
GHGEFDWG \R SXVKIQ) WWH ERXQEDUHV R $, LQQRYDIRQ ) RUP RUH IQRWP DURQ YIMW

,QYHVWRU 5HO(POLLE®QWWRUUHODWLRQV#FHUHQFH FRP



&(5(1&( ,1&
&RQGHQVHG & RQVRAGDWG 6P HOW Rl 2 SHIDARQY
IQWRXVDQGY H FHSVWSHUVKDUH GDWD

$P RMYDIRQR! [QBQIIEG! DAHNV
7RIECFRAR UHYHQXHY
* LIRW SIRIW
2 SHIDIY H SHOHV
5 HVHDUFK DQG GHYHBSP HQW
6 DBV DQG P DN
* HQHUDCDQG DGP IQVRDMYH
$P RWYDIRQR! [QBQILIEG! DAHN
5 HVWKPMUQ) DQG RKHUFRAN GHW
7 RIBCRSHIMY H SHOMHV
/ RW IGFRP HILRP RSHIDIRQY
, QMUHVNGFRP H
; QM SHOMH
2 \WHUIGFRP H QHW
/ RW IQFRP HEHIRWH IGFRP H\B[ HV
3 RYIMRQIRUIGFRP H\J HV
1HWEW IGFRP H
1 HWEW 1QFRP H SHUVKDUA
YDME
' IOWG
© HIKWG DYHIDIH FRP P RQ VKDUH RAMEQEQ]
YDME
' IOWG

/QYHVWRU 5HOPWLE®CWWRUUHODWLRQV#FHUHQFH FRP

7KUHO ROKV ( QGHG
' HFHP EHU




&(5(1&( ,1&
& RQGHQVHG & RQVRAGDMG YDMQFH 6 KHHW
IQWRXVDQGV H, FHSWSHUMKDUH DP RXQW

$66(76
SXUHONDWHN

&DVK DQG FDVK HTXLYDBIOV
0 DUNHMIE®! VHEXUMEAV
$FFRXQN UFHYDEGI MR DBZDGFHVR  DQG
" HHUHG FRAWW
3 UHSDIG H SHOVWHV DQG RKHUFXUHOADWHW

7 RECEXWHOADAWHN
/ R \MP P DUN-IEG! VHEXUMAY
3 URSHW DQG HTXISP HONVGHW
" HHUHG FRWW
2 SHIDWY BDVH UWKWR XVH DWHN
* RRZ O
,QIQILEGI DWHW GHW
* HHUHG\B[ DAHW
2 \KHUDWHW

7 RIECDAHNV

[ 3%/ . 7.(6$1"' 672&. +2/' (56 (48,7<

& XUHQMDELDIA
$ FFRXQN SD\ DE®
" HHUWHG UHYHQXH
6 KRWMP RSHIMD) GDVH MELDHY
6 KRWMP GHEW
$ FRXHG H SHOVHV DQG RHUFXUWHQMDELQWA
7 RBCEXWHQNDELDMY
| R \MP GHEW
" HHUHG BHYHQXH QHWRI FXUHQVBRUIRQ
/ RQ \MP RSHUDMY GDVH GELDMAY
2 \WHUEIDWA
7 RIDCIDELONY
6 \RENKRTHY ( TXW
&RP P ROVRFN SDUYDGIH VKDUHV DXWRU] HG DG VKDUA IMXHG DQG
RAMEQAQ) UBHVSHRYHO
$ FPXP XOWG RKHUFRP SUHKHOUYH BW
$ GAMRCDCEDIG 1Q FDSMIO
$FEXP XOWG GHIEW
7 RBOARFNKRGHY HTXIW

7 RIGIDEIOY DQG WRFNKRGHY HTXIW

,QYHVWRU 5HO(POLLBRQAW WRUUHODWLRQV#FHUHQFH FRP

' HFHP EHU

6 HSWP EHU

8 QDXGIWMG




&(5(1&( ,1&
& RQGHQVHG & RQVRIGDMG 6 \MP HQW Rl &DVK ) BRZ V
1Q WRXVDQGV

7KUHH O ROWYV ( QGHG
' HFHP EHU

&DVK I®Z V IIRP RSHIDWQJ DRI
1HWEW IGRPH
$ MR HQW R BHFRQAG! CHVAW  IOFRP H\R GHWADVK SURYIGHG R XVHGIQ RSHUDMRQY
" HSUHFLDMIRQ DQG DP RWY DURQ
3 IRYIMRQ | RUH] SHRKG FUHGVERW UVHIYH
6 \RFN EDVHG FRP SHOWDIRQ
1 RQ FDWK LOMHWW SHOH
* DIQRQG-HEVH WQIXIMKP HQV
" HHUHG\Y[ SURYIMRQ
8 QU-D@ HG IRUHI Q FXUWHOR \WDQVDRIRQ ®AHY JDIQY
2 \WHU GHW
&KDQIHV 1Q RSHUDM DWHW DQG (ELDIHY
$ FFRXQN UFHYDE®!
3WHSDIGH SHOMHY DQG RKHUDWHW
" HHUHG FRW
$ FFRXQW SD\ DEG
$ FFXHG H| SHQVHV DQG RKHUIDELMMAY
" HHUHG UHYHQXH

1 HWWDWK SIRYIGHGE.  XVHGIQ RSHIDWQJ DRI

&DVK IGRZ V IRP LOYHQ) DRRYIWHY
& DSMICH, SHQEWMUHY
6 DB DQG P DWUMAY R P DUNHBE®! VHEXUMAY
2 \WHUIQYHVID) DRI

1 HWADVK SIRYIGHG B\ 1QYHVIY DRIYIMEAY

&DVK I&Z V IWRP [LODQFLQI DFYIAY
3 UCASDCED, P HQW R VKRWMP GHEW
&RP P RQVARFN UHSXUFKDVHY IRUMY Z MKRTIQIV |RUGHWHMBP HOAR HTXIW DZ DGV
3 UCASDCED, P HWR BDVH MELDIMY DUMQ) 1URP D ILQDQAH GDVH
3URAHHGV IURP \WH MUXDQRH R FRP P RQVAREN

1 HWFDVK XVHG IQ IIGDGQAQ) DRMAY

( IIHAW R H FKDQIH UDM FKDQJI HV RQ FDVK DQG FDWK HTXLYDBIQW

1 HWAKDQJ H 1Q FDVK DQG FDVK HTXLYDBIQN
&DVK DQG FDVK HTXLYDBIQN DVEHI IQQQ) R SHURG

&DVK DQG FDVK HTXLYDBIQN DAHQG R SHURG

,QYHVWRU 5HOPBOLBHWWRUUHODWLRQV#FHUHQFH FRP
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5 HFRQFLADWRQV Rl * $$3 ) LODQFLDCD HOVXUHV VR 1RQ* $$3 ) LODQFLDCAD HOVXUHV
XCDXQWG  1QWRXVDQGV
7KUH 0 ROV ( QGHG
" HFHP EHU

* $$3 UHYHOXH

* $$3 JIRW SWRIIW
6 VRFN EDVHG FRP SHOVDURQ
$P RMYDIRQR! IQIIQI IEGI DAWVHW

1RQ* $$3 JIRW SIRIW

*$$3 JIRWPDULQ
1RQ* $$3 JIRWP DUIQ

*$$3 RSHDWQ] ®W LQFRP H
6 \RFN EDVHG FRP SHOVDIRQ
$P RMYDIRQR [QBQI IEG! DAWHW
5 HVIKPMUQ) DQG RNHUFRAW GHW

1RQ* $$3 RSHDWQI ®RW IQFRP H

* $$3 RSHIDWQJ P DUIQ
1RQ* $$3 RSHDWY P DUIQ

* $$3 QHWERW LOFRP H
6 RPN EDVHG FRP SHOUDIRQ
$P RMYDIRQR! [QBQI IEG! DAWVHW
5 HMRKPMUQ) DQG RKHUFRW QHW
" HSUHFIDUIRQ
7 RECRKHUH, SHOH GHW
3 IRYIMRQ IRUIGFRP H B[ HY

$GMMG ( %7" $

* $$3 QHWERW LQFRP HP DU LQ
$GMWG (%7' $ P DULQ

P LERQ LQ WRFN EDVHG FRP SHQVDMIRQ LY IQFOIGHG 1Q'5 HVWKPMUQ) DQG
RKHUFRW QHWRU4

,QYHVWRU 5 HO(POLLBRQAW WRUUHODWLRQV#FHUHQFH FRP



&(5(1&( ,1&
5 HFRQFLADWRQV R * $$ 3 ) LODQFLDOD HOVXUHV VR 1RQ* $$3 ) LQDQFLDCD HDVXUHV FRQW
XCDXQWG  1QWRXVDQGY H FHSWSHUVKDUH CDB

7KUHH 0 RQWY ( QGHG
' HFHP EHU

* $$3 GHWERW IQFRP H
6 \RFN EDVHG FRP SHQVDIRQ
$P RWYDIRQR! [QBQIIEGI DAHN
5 HWKPMUQ) DQG RKHUFRAN CHW
* DIQ RQ GHEWH Q) XIVKP HQW
1 RQ FDVK LOMHAW SHOWM
2 \MHU
$ O HOV R IQFRP H\B[ H SHOWMH

1RQ* $$3 QHWARW LQFRP H

$ GAVWMG ( 36
*$$3 1 XP HDRU
1HWRW IGFRP H DWIEX\WMG W FRP P RQ WKDUHKRGHY EDME

, QMUHVWRQ \WH 1 RV CHWRI \B{

1 HWEW IQFRP H DAREXWG \R FRP P RQVKDUHKRGHY  GOWG

1RQ* $$3 1 XP HDRU
1 HWRW IGFRP H DWIEXWMG W FRP P RQ WKDUHKR@HY EDME

, QMHNRQ WH 1 RV GHWR B

1HWVERW 1IQFRP H DIEXWMG R FRP P RO WKDUKRCGHY QOWG

*$$3 " HORP LQDRU
: HIKWMG DYHIDIH FRP P RQVKDUHY RAMBQAQ)  EDVE
$ GMVAR HONRUGIOMMG VKDUHAY

© HIKWMG DYHUDIH FRP P RQVKDUAY RAMBQAQ)  GIONNG

1RQ* $$3 ' HQRP IODWRU
© HIKWMG DYHIDIH FRP P RQ VKDUAY RAMBQAQ)  EDME
$ MR HQNVRUGIOMMG VKDUAY

: HIKWG DYHUDIH FRP P RQ VKDUHV RAWABIQAIQ) GGG

*$$3 QHWRW LOFRP HSHUVKDIH  GLOX(WMG
1RQ* $$3 HWRW LOFRP HSHUVKDIH GLOWMG

* $$3 QHWFDVK SIRYIGHGE\  XVHG LQ RSHUDAQ) DRRYIMHY
& DSMICH, SHOGEWUHY

) HH&DWK ) ®Z

P 1@RQ 1QWWFN EDVHG FRP SHQVDMRQ LV ICFACHG 1Q 5 HMIKRXUQ) DQG RKHUFRW CHWRU
4

,QYHVWRU 5HOPWLBGWWRUUHODWLRQV#FHUHQFH FRP
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5 HFRQFLADWRQV R * $$ 3 ) LODQFLDOD HOVXUHV VR 1RQ* $$3 ) LQDQFLDCD HDVXUHV FRQW

XCOXAWG 1O WWRXVDQGY

* $$3 WHYHOXH

* $$3 JIRW SWRIIW
6 \RFN EDVHG FRP SHOVDURQ
$P RMYDIRQR! [QBQILEG! DAVHNV
1RQ* $$3 JIRW SWRIIW
*$$3 JRWP DULQ
1RQ* $$3 JIRW P DUIQ

* $$3 RSHIDWQJ LOFRP H W
6 \RFN EDVHG FRP SHOVDURQ
$P RMYDIRQR! [QBQILEG! DAHNV
5 HVWIKPMUQ) DQG RNHUFRAW GHW
1RQ* $$3 RSHIDWQJ LOFRP H
* $$3 RSHIDWQ P DULQ
1RQ* $$3 RSHDWY P DUIQ

* $$3 QHWQFRP H BRW
6 \REN EDVHG FRP SHODIRQ
$P RUYDIRQR! [QEBQI EEG DAVHV
5 HAAKPWUQ) DQG RWHUFRAN GHW
" HSUHFIDIRQ
7 RBCRKHUH SHOH GHW
3IRYMRQIRUIGFRP H\M[ HV
$OMWMG (%7 $
* $$3 QHWOFRP H B®W P DUILQ
$GMWMG (%7' $ P DULO

,OYHVWRU 5HOPWLRGWWRUUHODWLRQV#FHUHQFH EFRP
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5 HFRQFLADWRQV R * $$ 3 ) LODQFLDOD HOVXUHV VR 1RQ* $$3 ) LQDQFLDCD HDVXUHV FRQW

XQDXAWG  1Q WWRXVDQGVY
4

) <

I RZ
* $$3 QHWOFRP H ®W
6 \RFN EDVHG FRP SHOVDIRQ
$P RMYDIRQR! IQBQIIEGN
5 HAKPXUQ) DQG RKHUFRAWY QHW
1 RQ FDVK IOMHW SHOH
2 \WHU
$ OV HON R IQFRP H\[ H SHQWH

+LJK

IRz

+LJK

1RQ* $$3 OHWOQFRP H ®RW

$ GMVWG ( 36
* $$3 1 XP HDRU
1 HWQFRP H G\ DABEXWG\R FRP P RQVKDUHKRCGHY  EDVIE DQG GIONMG

1RQ* $$3 1 XP HDWRU
1 HWQFRP H G\ DABEXWG\R FRP P RQVKDUKRGHY  EDVE

, QMHARQ WH 1 RV QGHWR B

1HWCFRP H BW DWIEX\MG W FRP P RQ WKDUHKRGHY GGG

*$$3 ' HORP IQDWRU
© HIKWMG DYHIDIH FRP P RQVKDUHY RAMEIQAQ)  EDVE
$ ANV HONVRUGGIMG VKDUHY

© HIKWMG DYHIDIH FRP P RQ VKDUAY RAMBQAQ)  AOWMG

1RQ* $$3 ' HQRP IQDRU
: HIKWMG DYHIDIH FRP P RQVKDUHY RAMBQAQ) EDVE
$ OO HOVRUGOWMG VKDUAV

: HIKWG DYHIDIH FRP P RQ WKDUHV RAMWABQEQ)  GOWG

*$$3 QHWOFRP H ®W SHUVKDWIH GLOWMG
1RQ* $$3 QOHWOQFRP H ®W SHUVKDIH GLOWMG

* $$3 QHWFDVK SWRYIGHG E\ RSHIDWQJ DRWYIWHY

&DSMBOH, SHQAWUHY
) HH&DVK ) ®Z

,QYHVWRU 5HO(POLB®QWWRUUHODWLRQV#FHUHQFH FRP


























































