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YWUXWH WKRZVWDWL% ' . HP W VE&2 /HT DFIRWVWRSH DQG 1% ' ( HP W
V&2 /HT DFIRWWRSH DQG O HDQZKIBI1% 1/ DQG1% 8. HP IW V&2 /HT DQG
V&2 /HT UVSHPYHO® DFLRWVFRSH DQG 1O

JUXWH KRZVWDWL% ' ( 1% ' ( HP LW V&2 /HT XQGHUWRSH P HDQZ KL

1% 1/ DQG1% 8. HP IW V&2 /HT DQG VE2 /HT UAVSHFWYHO XQGHUWFRSH  1Q
7KH IRGRZ 1QJ SDUARI VKH UHSRUAMDUH VAKFWHG LQ VKUHH FKDSWAY VFRSH  DQG

( DFK FKDSWAUZ L@IQFOXGH D EUHI LQWRGXPRQ VR HDFK VFRSH
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6 FRSH

$ FRP SDQ\ VWRSH HP MRQV HHHHUVR W(H GILHFWHP DMRQV IWRP VRXUFHV RZ QHG RU
FROWR@IG E\ W(H FRP SDQ\ LOFXGLQJ IXHOFRP EXWIRQ DQG SWRFHW HP DMAMRQV 0 RWH
VSHFUIFD@® WRSH HP MRQVDWH GIMGHG LOVR VKUHH GLLTHUHOQWFDVAJ RUHV

e 218 SH§ y | P:Hp
* w B8y | P:H
e apyi2DuXS H

7KH FDWJRUY :HSHp 3208 § ! P:Hp  GHWUEHV HP DMRQV ILRP WIMRQDY  LOFLOHIDVRLY
LH GUIHHQWNSHVRI P DFKIQHV 7TKHFDWIRY § ! Bt § § ! P:Hp  FRYHWHP DMRQVIWRP

YHKIF®N RZ QHG RUFRQWR@G E\ lKH FRP SDQ\  7KH OWWFDWAJRY 21i2Dp2S H FRQUDIQV
HP MMRQVIURP  UH W HIDQW DQG FRRDQW

7KHWH LV QR UHI MMUHG WIMRQDUY FRP EXWARQ Z KIFK VZ K\ MDFFRXQWIRU Rl VFRSH
WZ [OMHUHIRWH EH H FXXGHG 1Q VWKH UHMARI VIKH LHSRUWV

7KH HP DMRQV IIRP 1% WXV RUWJIQDW [URP WWH FDWAJRUHVY 't § v ! P:Hp  DQG
U2Du2S H DFIRW WH HOWAHV 1Q VKH RUDQ] DMRQ 0 REI® FRP EXWRQ KDV EHHQ
UHJ MMUHG 1Q VKH HOMARVIQ 1% ' . 1% ' ( 1% 1/ DQG 1% 8. Z KL RQO UHIW HIDQW
UHDWAG HP MMRQV KDYH EHHQ UHJ MMUHG IRUL % 1/

| P21 aG hphipi THZHJIRJI 82 HE GMESHID 2ySH  1:8 /uUuy P:b
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7KH VROWRSH  HP MMRQV DFLRW HQWMV IV AEAC H , dul 1Q 7DEGI  SWRYIGHV DQ
LOVI KWOWR Z KLIFK HOWAHY VK DWFROQWIEXWM VR VFRSH  HP BMRQV DQG IWIRP - Z KIFK WFRSH
FDWIRY WHHP MRQVFRP HIWRP

( SHS 1PSdrb
. 0 REL®
y A(] FRP EXWIROQ $ PIMW EDVHG
0 REL®
0
y X FRP EXWIRQ $ FUMW EDVHG
0 REL®I
$ PWW EDVHG
v Sl FRP EXWRQ
5 H W HDQW $ FUMW EDVHG
. 0 REL®
y ACj FRP EXWIRQ $ FPIMW EDVHG
A HH 28 /A EAC

AS! uPCAU @B PH  1:8 /pUuy R:b : ! 08SHID 2p: aep Hbd b YUYP

7KH HP WMRQV DIH FDBX@WAG EDVHG RQ DFWMW EDVHG GDVID ILRP  HDFK HQWIV ) RUVKH
FOMIRY § !HBu§ y !P:H NGEP HMY GUYHQ DQG RUIXHOFRQUXP SWRQ KDYH EHHQ
FRGFWG IIRP HDFK HQWN ,Q DGGIMRQ 1% 1/ KDYH FR@FWG WH FDSDFIW Rl WHIW
JHIDQW XVHG 1Q 5 $ DQG5 7KH GDVD KDYH EHHQ P XGISQHG E\ HP DMMRQ
IDFVRY ILRP WH GDVIDEDVH Cj J hp2 y u HIRJ !  hu2zb 1S8H2 12! y /S o
apy/ 2 D[(012 \I

7KH P REL®! FRP EXWIRQ FDWAJRUY IRU1% 1/ Z DV EDVHG RQ HWP DWAG DFVIMW EDVHG
GDVWD Z MK DQ DWXP SMRQ Rl KRZ P XFK SHWRODQG GIHVHOZ DV FRQVXP HG E\ \KH
FRP SDQ\ FDWY/ 1Q VRVBOLQ $VWKH FRP SDQ\ FDW RZQHG E\ 1% 1/ 1Q Z HH
XVHG IRUERVK SUYDW GUYIQJ FRP P XWQJ DQG EXVQHW WDYHY IWKDV QRWEHHQ SRWE G
VR FRP H XS Z MK D UHDVRQDE®1 GLIHIHQUDVMRQ Rl KRZ @ H D VKDH FRX@ DOR EH SOFHG
XQGHUWH WRSH FDWAIRUHV 1y / G opp § § ¥ PHP D DQG ! P:b p:: HShud 7KHHRWH
WKLY LV IQFOXGHG XQGHUL % 1/ VMFRSH DQG Z L@QRWEH SDUARI VFRSH  IRUL % 1/
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YWUIXWH WRZVKRZ HDFK HQWN FROQWIEXVMAV VR WH VRVBOVRSH HP IMMRQV $V\KRZ Q IQ
IIXWH  WH HOAWV 1Q WH 1 HKHUWIDQGY 1% 1/ DFFRXQW IRUARA - 1T :8 /pu A
HP MMRQV Z KIFK [VVIKH P DNRUW RI VFRSH 1 H WFRP HVVIKH 1 % HOWW IQ' HQP DN 1 %

' . ZKIFK DFFRXQWIRUAAE - 1:8 / u AHP DRQV 7KH WKILG ®U HWWFRSH  HP IWRQ
FRP HVILRP WH 1% HOWW IQ* HP DQ\ 1% ' ( ZKIFK DFFRXQWIRUEE - T1:8 /u A
HP MRQV 7KH WHP DIQIQJ AE - 1 :8 / p AHP DWRQV RW IQDW ILRP VKH 1 % HOWW 1Q
VKH8 QIWAG . IQIGRP 1% 8.

| P2 ACAGU / u2Bu HEPU @R PH  T:8 /pUuy b:bp @1 2uS8@p Hro Ty Xp YOYP

7KHUHDVRQ Z K\ 1% 1/ DFFRXQWIRUVKH P DNRUW Rl HP DMRQV LY EHFDXVH WWHUH DUH ERVK
UHJ IMMUHG HP DWRQV XQGHUY ' Bu § § | PrHP DV Z HODV ui29u2S H VDE®!  7KH
WKUHH RVCHUHQWAHY KDYH RQO UHI MMUHG HP DMMRQVXQGHUY ! i § § ! P:Hp 1 6R HYHQ
WRXIK YHKIF®! HP MWRQV IRU1% ' . DIH KUKHUWDQ IRU1% 1/ 1% 1/ 1Q VRO
DFFRXQW IRUWKH P DNRUW Rl VFRSH  HP MMRQV ,Q DGGIMRQ IMAKRX@ EH NHSWIQ P 1QG

WDWWKH P REI®I FRP EXWWRQ FDWAJRY IRU1 % 1/ Z DV DOR EDVHG RQ P RUH XQFHWIIQ
GDV DVFRP SDQ\ FDWY/Z HUH XVHG IRUP XGAS®1 SXIBRVHV




6 FRSH

6FRSH HP MRQV DIH WKH LOGUUHFWHP IWRQV DWRFIDWG Z MK VKH FRP SDQ\ V FRQVXP S
VRQ RI SXUFKDWHG HBIFWIFIW KHDWRUWMDP  ,Q WRSH  Z H WKHUHIRUH LHSRUARQ VE R FDWA
JRURV

* 0Qu8HABHD
e ( PHISHZUSH D

7KH FDWUJRU piu§HSHO FRYHW WKH HP DRQV ILRP WKH FRP SDQ\ V SXUFKDVHG DQG FRQ
VXP HG HOIFWIFIW 7KH FDWAJRU @R FHISH@ZUSH B FRYHW WH HP MMRQV Rl VKH FRP SDQ\ V
SXUFKDVHG DQG FRQVXP HG KHDVQJ

( BIFWIELW FRQUXP SVIRQ 1V UHI DMMMUHG 1Q DWKH LOFOXGHG HQWAHY XQGHU VIKH 1% RU
JDQU DMRQ ( P DMMRQV DWRFIDWMG Z VK GMMPWKHDWQJ KDYH EHHQ UHI IMAMUHG RQO IRUL %,
' DQG 1% 1/ 1% ' ( 1% 8. DWH XVQJ DIUFRQGMRQIQJ IRUKHDAQJ DQG FRRAQJ
Z KIFK LV WHUH RWH LQFOXGHG 1Q VKH FRQVXP SMRQRI N K XQGHUpqu§HB

| P2 &G hpyhipi  THHJIRJI 82 HE MSSHID 2ySH  1:8 /pYuy k:b
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7KH VRVDOHP IMMRQV IIRP WFRSH  DFWYMHV IV AAAAE H , 6ul IRUWH IQFXGHG HOWAHV
XQGHU1 % 1Q 7DE®I  SURVIGHV DQ LOMI KWIOWR Z KIFK HOWAHY IKDWFRQWIEXWMV VIR
WHWRSH HP DMMRQV DQG IRP  Z KIFK FDWJ RY WKH HP MMRQVFRP HVIWRP

( SHS 1PSard
( GIFWFLWV $ FVWMW EDVHG

y A(j
+ HDVWQJ $ PWW EDVHG
y X0 ( GIFVIFIWV $ PWW EDVHG
( GIFWFLWV $ FVWMW EDVHG

y Aym
+ HDVQJ $ PWW EDVHG
y XACj ( GIFVIFIWV $ PWW EDVHG

A H6 2§ [pA ARAAE

AS! U RCAGU GRHI PHP  T:8 /pYuy R:b : ! 08SHID 2p: sep Hedb b YUYP

WZDV QRWSRWE® IRU 1% 8. VR JDWHU SUP DU DFWW EDWHG GDW 7KHHRWH
DWXP SMIRQV KDYH EHHQ DSSTHG WHIDUWGLIQI WH HOIFWIFIW XWVHG EDVHG RQ VKH DYHUWDJ H
FROQVXP SVRQ |IRU HBIFWIFIW SHU SHURQ 1Q WKH 8. LQ 7KH DYHWJH HOFWFIW
FRQWP SVIRQ SHUSHURQ KDYH EHHQ P XGISAHG Z I WH DP RXQWRI HP SE\ HHV 1Q WKH
1% 8. DBV RIIIFH 7KLY DP RXQWZ DV W(HQ P XGAS@HG E\ WH HP DMMRQ IDFVRUIRU 8 .

HBFWEFIW ILIRP VWAHGDWEDVH Cj J hp2 y 1 HIRJ ! hu2b 1S8H2 1T 2! y /S o
au 2P bl

JRU1% ' . WH HP DMMRQ IDFVRUFRP HV ILRP  VKHIU VHIMEH SURYIGHU 1 RUDMN HOIFEIW
GHF@UMRQ | LRP )RUL% 1/ WHHP MRQ IDFVRUFRP HVIWRP WKHUVHWYEH SURYIGHU
( QHFRW HBIFWIFIW GHF@UMRQ | URP ,Q UHIDWBVVR KHDMQJ 1% ' . FRQUXP HG ERWK
GIMMFWKHDAQJ DQG QDWIDOJDV ILRP WKH SIRYIGHWY 1 RUWDV DQG 1~ VWHG ) MWDYDWP H
Z KHH WH HP MRQ IDFVRY Z DV IRXQG 1% 1/ RQO® FRQWXP HG QDVUDOJ DV IRU WKHWU
KHDWQJ Z KHWH VKH GDVDEDVH 08 b hp HPIUD KDV EHHQ XVHG VR 11QG iKH P RWDFFXUDWMA
HP LWMRQ IDFVRU
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)WUXWH WKRZVKRZ HDFK LQFXGHG HOWN FRQWIEXVAV VR VW(H VRVBOMFRSH  HP DWRQV $V

WRZQIQIUXWH 1% ' . DFFRXQWIRUEE.ZA- 1 :8 / p A HP IMWRQV DQG LV WHUHIRWH
UHVSRQUE®! IRUWH @U HWMFRSH  HP DMMRQVIQ $ WP D@USHFHOMIHRI A.C- |
'8 /WUAFRPHVILRP 1% 1/ 7KHUHP DIQIQJ AA- DQGAA- 1:8 / uAFRP HVIWRP

1% ' ( DQG1% 8.

1% 8.

| P2 ACAGU / u28u HFSPU@RH PH  T:8 /puYuy b:b : 1 2uS8@p Hed Ty Xp YOYP

1% ' . WDP RXQWRI FRQUXP HG HBIFWIFIW DQG KHDWQJ LV @UH FRP SDUHG VR WKH RWHU
HOWAHV VDE®!  7KH UHDVRQ IRUVKLY LV EHFDXVH 1% ' . FRYHWY WKH SURGXFVRQ VWMV
@RFDWMG Q' HQP DN &RP SDHG VR WH VDBV RIIIFHVIQ ' ( 1/ DQG 8. MMV QR VXLSUMH
WDWAKH SURGXFVRQ MAVIQ' HQP DN DFFRXQWIRUP RWARI VIKH HP DMMRQV XQGHUVFRSH




6 FRSH

6FRSH FRYHW VKH LQGUHFWHP DAMRQV VKDWRUWI LODVA IUIRP - DFWYMHY 1Q VKH VXSSO FKDIQ
,QRWHUZ RWGV VWRSH DWHHP MRQV Z KIFK VWKH FRP SDQ\ KDV QR GLHFWFRQWRCRYHU

2 YHD@VWFRSH LV GLYIGHG IR GLLIHUHQWFDVWAJ RUHV D@RI Z KIEK DUH DUHDVLQ D VXSSO
FKDIQ Z WK SRWIQUDOHP MARQV 7KHVH FDWAJ RUHV DUH IXWKHU GLYIGHG LOWR \R FD@BIG
AXSVWHDP BDQG /SRZ QWAHDP EDFYMHY

C/:HuSy SsHhbHp: WHIHUWR HP DMRQV VIKDWRFFXULQ VIKH VXSS® FKDLQ GXH VR DFVIMVIHY
1Q VKH FRP SDQ\ V SIRGXFVRQ Rl SUIRGXFW 7KLV FDQ IRUH DP S® EH HP MMRQV DWRFID
WG Z W VKH SXUFKDWH Rl WDZ P DVMUDY WDQVSRUWIMRQ RI JRRGV DQG HP S®\ HHV
FRP P XVIQJ VR DQG ILRP  Z RUN DVWWKH FRP SDQ\

( i HpSy SsHhbp: UHHUWR HP DMMRQV WDWRFFXU DIVMUVKH SURGXFWKDV GIWSR
GXFVRQ 7KLV FDQ HDW VR WDQVSRWIMRQ VR VIKH FXWRP HU DV Z H@DV Z DWM P DQDJI H
P HQWRI VKH SURGXFW DP RQJ RVIKHUI DFVRLY

- 129(1&2 %8,/ ,1* 1' 8675< *5((1+286( *$6,19(1725<



7KH VRVBOVFRSH  HP WRQV DFLIRW HQWMV IV AAAAE.A H |, 6ul 1Q

7TDEGI  SWRGHV

DQ LOWI KWOWR Z KIFK HOWAHY VK DWFRQWIEXWAV VR VKH VFRSH - HP DMRQV DQG |WRP Z KIFK
VWVRSH FDWIJRU WHHP MRQVFRP HVIWRP

H, 6ul ( SHS 1PSarb
yy x)i(j 0. 3XUFKDWHG * RRGV  6HUEHV K\ EUG DSSWRDFK
8 SWHDP 7IDQVSRUMRQ ' DMMEXVRQ K\ EUG DSSURDFK
' RZQWHDP 7WDQVSRUMRQ ' IMMEXVRQ K\ EUG DSSWRDFK
&DSMIO* RRGV \SHQG EDVHG
. DWM* HQHDWMG LQ 2 SHIDARQV VXSSTHUVSHFLLLE
(P SR HH&RP P XWQJ DFYIW EDVHG
YXMOQHW 7DYHY K\ EUG DSSURDFK
y Mdym 3XWFKDWHG * RRGV  6HWIEHV K\ EUG DSSWRDFK
8 SWHDP 7WDQVSRUIMRQ ' IMMEXVRQ \SHQG EDHG
' RZ QUAHDP 7IDQVSRUMRQ ' DAMEXVRQ \VSHQG EDVHG
8 SWAHDP / HDVHG $\WHW DFYW EDVHG
y XCj 3XWFKDWHG * RRGV  6HWEHV \SHQG EDHG
8 SWAHDP 7IDQVSRUDMRQ ' DAMEXVRQ DFYIW EDVHG
(P SR HH&RP P XWQJ DFYW EDVHG
YXMOHW 7WDYHY K\ EUG DSSWRDFK
A H% 28 [uA AAMAE.A

AS! uaCAZu @RI PH  1:8 /pubuy bP:bp : ! 08SHID 2p: ey Hro b YOYP
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JUXWH WKRZ VKRZ HDFK LOFOXGHG HOWN FROWEXWAV VR VIKH VRVBOFRSH  HP WMRQV $V
WRZQ1% ' . 1% ' ( DFFRXQMRUCC.C- Rl WHVRBOWRSH HP DMRQV 0 HDQZ KIGH
1% 1/ DQG1% 8. DFFRXQWRUACE - DQGA.A - RI VIKHVRWBOFRSH HP DMMRQVIQ

| P21 WA / u28p HSPU@RHB PH  1:8 /pbuy kP:b : 1 2uS8@p Hed b
YOYPD @u y X(j @@y X(O0OPR& Yy ! Pu®[E\

2 YHD@WH K\ EUG DSSURDFK KDYH EHHQ XVHG VR FDEXOWA WMH VFRSH  HP WMRQV 7DEG
\KRZ VVIKH GDVD TXD@W EXWRUD WRURXJ K H S@QDMRQ Rl VKH VFRSH  FDEX@MRQV DQG
P HWRGV SGDVH UH HUVR DSSHQGI

' XUQJ WHVWRSH FDEXOMRQV DWXP SWRQVKDYH EHHQ P DGH Z KIFK KDYH FRQWMEXWG
VR XQFHWRLQUHY DQG @P VIMRQV UHI DWGIQJ VKH FDEX@MRQV ) RUDQ 1Q GHSWK GHVFUSVIRQ
Rl VKLY UHIHUVRR DSSHQGI]

7KH IRGRZ IQJ \KRZ V \KH FDEXOMRQV Rl VKH HP DMRQV VKDWIUHDMA VR VIKH Z DWAU FRQ
VXP SVRQ IRUVIKH |RXUHQWAHV [Q 6XEVHT XHQWD 69671 DQG QHW] HUR VIDLJ HW DUH VHW
RQ ViKH EDVVRI VKH FDBEXOWG HP DMMRQVILRP VFRSH  DQG














































