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>7,?$%!L$.-*,8B5'A+! ! ! ! ! ! ! !

#$%!^$+794+!8()!M@+$,?84'-(+!! ! ! ! ! ! !

>$A4'-(!2_!!=,8?$9!M?$,!:8+4!2N!0-(45+!!!! ! ! ! !

>$A4'-(!N_!!`7.@$,!-&!=,'B+!=8J$(!!! ! ! ! ! ! !

>$A4'-(!R_!!P+$!-&!\8++B-,4+! ! ! ! ! ! !

>$A4'-(!X_!!a-4$9!>$9$A4'-(!! ! ! ! ! ! !

>$A4'-(!S_!!a-4$9!"(A$(4'?$+! ! ! ! ! ! !

>$A4'-(!3_!!a-4$9!6.$('4'$+! ! ! ! ! ! !

>$A4'-(!W_!!0-4'?84'-(+!'(!a-4$9!/5-'A$! ! ! ! ! !

>$A4'-(!b_!!08'(+4,$8.!L$+4'(84'-(!0-4'?84-,+! ! ! ! !

>$A4'-(!c_!!:;<=!L$+4'(84'-(!0-4'?84-,+!! ! ! ! ! ! ! !

>$A4'-(!2H_!!L$+4'(84'-(!<-%A-44+! ! ! ! ! !

>$A4'-(!22_!!:;<=!0$)'8!"(&97$(A$,+! ! ! ! ! !

>$A4'-(!2N_!!P+$!-&!=,8?$9!;7')$+ZG$@+'4$Z084$,'89+! ! ! !

>$A4'-(!2R_!!=,8?$9!\7,A58+$+! ! ! ! ! ! !

>$A4'-(!2X_!!G$@+'4$!\,'A$!/-.B8,'+-(+!! ! ! ! !

>$A4'-(!2S_!!K'+'4-,!"(&-,.84'-(!/$(4$,+!! ! ! ! !

>$A4'-(!23_!!:;<=!=,8?$9!>$9&CL$+A,'B4-,+! ! ! ! !

>$A4'-(!2W_!!dA-(-.%!Z!<7)*$4!=,8?$9$,!0-4'?84'-(+! ! ! !

>$A4'-(!2b_!!:;<=!<7+'($++!=,8?$9!! ! ! ! ! !

>$A4'-(!2c_!!:;<=!d?$(4!=,8?$9! ! ! ! ! ! !

>$A4'-(!NH_!!>.8,4!\5-($+! ! ! ! ! ! !

>$A4'-(!N2_!!>.8,4B5-($!P+$!G5'9$!=,8?$9'(*!! ! ! ! !

>$A4'-(!NN_!!>58,'(*!=,8?$9!d[B$,'$(A$+! ! ! ! ! !

>$A4'-(!NR_!!/5'9),$(!8()!:;<=!=,8?$9! ! ! ! ! !

>$A4'-(!NX_!!:;<=!08,,'8*$+!8()!/'?'9!P('-(+! ! ! ! !

>$A4'-(!NS_!=-B!L$+4'(84'-(+!&-,!6.$,'A8(!:;<=!=,8?$9$,+! ! !

! ! ! ! !
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9$+@'8(!.$)'8!UB,'(4!8()!"(4$,($4VE!8()Z-,!A-(+')$,'(*!+B-(+-,+5'B!-&!:;<=!A-..7('4%!-,*8('O84'-(+!8()!$?$(4+F!
^$+794+!'(!45'+!,$B-,4!8,$!B,$+$(4$)!@%!)$.-*,8B5'A!+$*.$(4F!

B*3*.+%B;(2*>%C'7*3%1*64=('5/<.-%
%

"'>D#<-*E;'3%%%%%%%!*-8<'7D#<-*E;'3%%%%%%%%%%%%%%FBG%!"#$% !"#$ % % % % %%%%%%%%%%%%%%
&*7 %H%FBG% I46*7% J%FBG% %%%%%%%%%%%%%%F7:*(%KL%%%%%%%%%%%%%@'7':<'7- %

!
$M$G!%% % LNOK% % PQQL% % % PKRS% % LOK%
%
!<2<7=%T<+/%C'(+7*(! XSe! ! 3Re! ! ! R3e! ! XXe!
B<7=3*D1'+<7=! ! SSe! ! RWe! ! ! 3Xe! ! S3e!
!
F7:*(%ULQV%W7.46*! NXe! ! Nce! ! ! XNe! ! NHe!
M2*(%UPQQV%W7.46*! Rbe! ! NWe! ! ! 2ce ! ! RRe!
!
@/<3:(*7%F7:*(%PRX! !Re! ! 2ce ! ! ! !
!
G=*%F7:*(%KL% ! NHe! ! N3e! ! ! 2HHe! ! NRe!
G=*%KNJLO! ! SRe! ! Xce! ! ! He! ! Xce!
G=*%LL0%! ! NWe! ! NSe! ! ! He! ! Nbe!
!
@'3<?4(7<'! ! 2be! ! 2Se! ! ! 23e! ! !XXe!M !̀
$*E'- % ! ! We! ! We! ! ! be ! ! !NRe!</!
W33<74<-%! ! Se! ! Xe! ! ! 3e ! ! !2Re!6<!
Y*T%Z4()! ! ce ! ! We! ! ! 22e! ! !2He!f/ !
[34(<:'%! ! be ! ! 3e ! ! ! Xe! ! !2He!M45$,!
!
"'>%&'7 ! ! cWe! ! !He! ! ! Wbe! ! b3e!
!*-8<'7 %!! ! !He! ! c2e ! ! ! 2Se! ! 2He!
#<-*E;'3%!! !! Xe! ! 22e! ! ! !be ! ! !Se!
\;**( ! ! !! !Ne! ! !Se! ! ! !3e ! ! !Re!
$('7-=*7:*( ! ! !2e ! ! !Ne! ! ! !Ne! ! !2e !
!"#$%&#'()'#'*$%+,)(-##+.'/ ( (

!
I/<+* % ! ! bSe! ! bNe! ! ! WSe! ! bWe!
!'+<74D]<-5'7<.%! !We! ! !3e ! ! ! 2Re! ! !2e !
#3'.)DG?(<.'7%G6*(<.'7! !Xe! ! !We! ! ! !Se! ! !2e !
G-<'7DC'.<?<.%W-3'7:*(! !Xe! ! !Re! ! ! !be ! ! !Se!
Y'+<2*%G6*(<.'7!!! !2e ! ! !Ne! ! ! !Ne! ! !2e !
&<E*:! ! ! !Re! ! !3e ! ! ! !3e ! ! !Re!
M+/*(! ! ! !2e ! ! !Ne! ! ! !2e ! ! !Ne!
!"#$%&#'(*0+%*')(-##+.'/( (
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2F M?$,899E!45$!:;<=!A-..7('4%!58+!'(A,$8+$)!45$',!4,8?$9!'(!45$!98+4!%$8,E!A-.B8,$)!4-!45$!%$8,!@$&-,$F!0-+4!
)$+4'(84'-(+!+7,?$%$)!'(A,$8+$)!:;<=!4,8?$9!@%!2!4-!Re!'(!45$!B8+4!%$8,F!=5'+!'+!'(!A-(4,8+4!4-!45$!98+4!4D-!
%$8,+E!D5'A5!+8D!8!)$A,$8+$!'(!:;<=!4,8?$9!)7$!4-!45$!*9-@89!$A-(-.'A!,$A$++'-(E!45$!&',+4!4'.$!'(!-?$,!23!
%$8,+!-&!+8.B9'(*F!

!
NF /0"1+!8((789!)$+4'(84'-(!,8(J'(*+!)')!(- 4!+$$!.7A5!A58(*$!&,-.!45$!B,$?'-7+!%$8,F!a-D$?$,!+-.$!A'4'$+!)')!

+$$!8!.-,$!+'*('&'A8(4!'(A,$8+$F!!`$D!g-,J!/'4%!58+!89D8%+!@$$(!45$!(7.@$,!-($!:;<=!)$+4'(84'-(!'(!45$!P>6!
8()!45$!A'4%!58+!+9'*549%!'(A,$8+$)!'4+!9$8)!-?$,!45$!4,8)'4'-(89!+$A-()!8()!45',)!B98A$!A'4'$+!-&!>8(!T,8(A'+A-!
8()!:8+!K$*8+F!!`$D!M,9$8(+!A-(4'(7$+!4-!*8'(!?'+'4-,+!8()!'+!8BB,-8A5'(*!B,$C#84,'(8!,8(J'(*+F!0'8.'!58+!
'(A,$8+$)!'4+!:;<=!4-7,'+.!8()!58+!h7.B$)!@8AJ!'(4-!45$!4-B!4$(!&-,!P>6!)$+4'(84'-(+F!

!
RF `$D!g-,J!/'4%!+A-,$)!i2!'(!899!45,$$!J$%!'()'A84-,+j!8A4789!?'+'4+!4-!45$!)$+4'(84'-(!'(!B8+4!2N!.-(45+E!.-+4!

*8%C&,'$()9%!)$+4'(84'-(!'(!45$!D-,9)!8()!B$,+-(89!&8?-,'4$!)$+4'(84'-(F!:8+!K$*8+E!>8(!T,8(A'+A-!8()!:-()-(!
89+-!+A-,$)!D$99!'(!899!45,$$!'()'A84-,+F!

!
XF /-(+')$,'(*!45$',!+'O$!8()! (7.@$,!-&!5-4$9!,--.+E!\,-?'(A$4-D(E!#$%!G$+4!8()!\89.!>B,'(*+!+A-,$)!

$[4,$.$9%!D$99!'(!899!45,$$!'()'A84-,+F!!"&!%-7!D-79)!8(89%O$!45$!)848!@%!(7.@$,!-&!5-4$9!,--.+!'(!8!
)$+4'(84'-(E!45$+$!45,$$!)$+4'(84'-(+!D-79)!@$!45$!.-+4!B-B798,!'(!45$!P('4$)!>484$+F!

!
SF "(!45$!P>6E!bSe!-&!*8%!.89$!+7,?$%!,$+B-()$(4+!8()!WWe!-&!9$+@'8(+!-D(!8!?89')!B8++B-,4F!0-,$!

'.B,$++'?$9%E!SXe!-&!*8%!.$(!7+$)!45$',!B8++B-,4!'(!45$!98+4!%$8,F!
!

3F =5$!:;<=!A-..7('4%!'+!.7A5!.-,$!9'J$9%!4-!)$+A,'@$!45$.+$9?$+!8+!k7,@8(!A-,$!4,8?$9$,+l!458(!k$A-!
4,8?$9$,+l!-,!k-74)--,!8)?$(47,$!4,8?$9$,+Fl!;8%!.$(!8,$!.7A5!.-,$!9'J$9%!4-!)$+A,'@$!45$.+$9?$+!8+!@-45!
k7,@8(!A-,$!4,8?$9$,+l!8()!kD8,.!D$845$,!4,8?$9$,+Fl!!;8%!.$(!8()!:;<=+!7()$,!RS!8,$!&8,!.-,$!9'J$9%!4-!
'()'A84$!4584!45$%!8,$!k7,@8(!A-,$!4,8?$9$,+l!458(!9$+@'8(+F!!
!

WF >7,?$%!,$+794+!+7**$+4!45$!.')C,8(*$!.8,J$4!'+!45$!@'**$+4!*,-7B!8.-(*!:;<=!4,8?$9$,+E!&-99-D$)!@%!
$A-(-.%Z@7)*$4E!8()!45$(!97[7,%F!
!

bF =5$!:;<=!$A-(-.%Z@7)*$4!.8,J$4!'+!98,*$,!458(!.8(%!B$-B9$!8++7.$F!T8,!.-,$!:;<=!4,8?$9$,+!A-(+')$,!
45$.+$9?$+!4-!@$!k$A-(-.%Z@7)*$4!4,8?$9$,+l!458(!k97[7,%!4,8?$9$,+El!'()'A84'(*!8(!-BB-,47('4%!&-,!$?$,%!
4'$,!-&!4,8?$9!.8,J$4$,+F!k<7)*$4!4,8?$9'(*l!'+!(-4!8@-74!'(A-.$j!'4!'+!8@-74!A-(+7.$,+!+B,$8)'(*!45$',!4,8?$9!
&7()+!8A,-++!8+!.8(%!?8A84'-(+!8+!B-++'@9$F!6.-(*!$A-(-.%Z@7)*$4!:;<= !4,8?$9$,+E!-(9%!8@-74!8!45',)!
'()'A84$)!45$%!+48%!84!$A-(-.%!5-4$9+!@$A87+$!45$%!8,$!9-D!'(A-.$F!0-+4!'()'A84$!45$%!D-79)!,845$,!+B$()!
45$',!.-($%!-(!.-,$!&,$I7$(4!?8A84'-(+E!9-A89!844,8A4'-(+!-,!,$+487,8(4+F!

!
cF 6BB,-['.84$9%!Re!-&!*8%!.$(!8()!2ce!-&!9$+@'8(+!'()'A84$)!58?'(*!A5'9),$(!7()$,!2b!9'?'(*!84!5-.$F!M(A$!

*8%!.$(!-,!9$+@'8(+!58?$!A5'9),$(E!&8.'9%C&,'$()9%!4,8?$9!B,$&$,$(A$+!@$A-.$!.-,$!'.B-,48(4!458(!:;<=C
&,'$()9%!4,8?$9!B,$&$,$(A$+!@%!8!NC2!.8,*'(F !

!
2HF 644$()'(*!:;<=!$?$(4+!8,$!J$%!.-4'?84-,+!D'45'(!45$!:;<=!A-..7('4%E!*$($,84'(*!8!5'*5!(7.@$,!-&!5-4$9!

('*54+F!!M(!8?$,8*$E!*8%!.$(!8()!9$+@'8(+!+B$()!R!('*54+!'(!8!)$+4'(84'-(!D5$(!4,8?$9'(*!&-,!8(!$?$(4F!
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!
22F <$&-,$!@--J'(*!8!4,'BE!*8%!.$(!8()!9$+@'8(+!A-.B8,$!-(!8?$,8*$!45,$$!4-!&-7,!D$@+'4$+!@$&-,$!.8J'(*!8!

B7,A58+$F!!!
!

2NF ^$+794+!'()'A84$!4584!*8%!.$(!8()!9$+@'8(+!8,$!.-,$!9'J$9%!4-!4,8?$9!4-!8!)$+4'(84'-(+!D'45!*8%C&,'$()9%!
,$B7484'-(+!Z!98D+F!!a-D$?$,E!45$!+7,?$%!8+J$)!8!(7.@$,!-&!I7$+4'-(+!'(!)'&&$,$(4!D8%+!4-!8(89%O$!45$!
$&&$A4'?$($++!-&!:;<=!)$+4'(84'-(!@-%A-44+F!!/-..7('4%!08,J$4'(*E!"(AF!&-A7+!*,-7B+!'()'A84$!4584!D5'9$!
A-,B-,84$!@-%A-44+!A8(!@$!$&&$A4'?$E!)$+4'(84'-(!@-%A-44+!8,$!(-4!$&&$A4'?$!@$A87+$!.8(%!:;<=!B$-B9$!)-(14!
B$(89'O$!A-..7('4'$+ZB$-B9$!@$A87+$!-&!(84'-(89!-,!+484$!98D+F!=5$!+7,?$%!,$+794+!A-(&',.!45$+$!&'()'(*+F!
M(9%!8@-74!8!45',)!-&!*8%!.$(!8()!9$+@'8(+!8,$!'(A9'($)!4-!(-4!4,8?$9!4-!)$+4'(84'-(+!D'45!8(4'C*8%!@'8+F!0-,$!
'.B-,48(49%E!'4!@$A8.$!A9$8,!4584!8!)$+4'(84'-(1+!,$B7484'-(!&-,!8(4'C*8%!?'-9$(A$!'+!8!@$44$,!B,$)'A4-,!458(!
8(4'C*8%!98D+!'(!)$4$,,'(*!:;<=!4,8?$9F!`$D+!+4-,'$+!8@-74!*8%!@8+5'(*!'(!8!)$+4'(84'-(!.8%!'(!&8A4!@$!.-,$!
)8.8*'(*!458(!8(4' C*8%!98D+!U8945-7*5!45$+$!4D-!A-(+')$,84'-(+!8,$!-&4$(!,$984$)VF!

!
2RF =5$!4-B!&-7,!.-4'?84-,+!'(!A5--+'(*!-($!5-4$9!-?$,!8(-45$,!8,$!45$!5-4$91+!9-A84'-(E!B,'A$E!&,$$!G'CT'!

'(4$,($4!8AA$++!8()!45$!5-4$91+!*8%C&,'$()9%!,$B7484'-(F!
!

2XF k;8%!\,')$l!'+!+4'99!8!+'*('&'A8(4!4,8?$9!.-4'?84-,!&-,!:;<=+!7()$,!RSF!!=5$!%-7(*$,!*$($,84'-(!'+!.-,$!9'J$9%!
4-!4,8?$9!4-!8(-45$,!A'4%!&-,!\,')$!458(!45$',!-9)$,!:;<=!A-7(4$,B8,4+F!

!
2SF W2e!-&!*8%!.$(!8()!3Ne!-&!9$+@'8(+!-D(!8!+.8,4!B5-($E!8()!3He!-&!:;<=!+.8,4B5-($!-D($,+!7+$!45$',!

+.8,4B5-($+!)7,'(*!45$',!4,'B+!4-!&'()+!9-A89!4-7,'+.!,$+-7,A$+F!
!
!
!
!
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!

B*.+<47%PA%$('2*3%M2*(%C'-+%P^%&47+/-!!!
!
\ ;*-+<47A!T',+4E!9$41+!9--J!84!%-7,!-?$,899!4,8?$9!&-,!45$!B8+4!2N!.-(45+F!/-.B8,'(*!%-7,!4,8?$9!)7,'(*!45$!B8+4!2N!
.-(45+!4-!%-7,!4,8?$9!'(!45$!%$8,!@$&-,$!4584E!)')!%-7!4,8?$9!.-,$E!8@-74!45$!+8.$E!-,!9$++!458(!45$!B,$?'-7+!%$8,m!
!
G7'3>-<-A!!M?$,899E!45$!:;<=!A-..7('4%! '+!,$8+-(8@9%!B-+'4'?$!8@-74!4,8?$9E!8()!'()'A84$)! 8(!'(A,$8+$)!(7.@$,!-&!
4,'B+!-?$,!45$!B8+4!2N!.-(45+F!=5'+!'+!'(!A-(4,8+4!4-!45$!98+4!4D-!%$8,+E!D5'A5!+8D!8!)$A,$8+$!'(!:;<=!4,8?$9F!:;<=+!
7()$,!RS!D$,$!.-+4!9'J$9%!4-!'(A,$8+$!45$',!4,8?$9!-?$,!45$!98+4!2N!.-(45+E!D5'A5!'+!B8,4'899%!8!&7(A4'-(!-&!45$',!8*$!
U'F$F!4,8?$9!@$A-.$+!.-,$!'.B-,48(4!8()!.-,$!&'+A899%!B-++'@9$!&-,!%-7(*!8)794+!A-.B8,$)!4-!45$!B,$?'-7+!%$8,VF!
/8(8)'8(+!89+-!D$,$!.-,$!9'J$9%!4-!4,8?$9E!B,-@8@9%!@$A87+$!-&!45$',!A-7(4,%1+!A-.B8,84'?$9%!B-+'4'?$!$A-(-.'A!
B$,&-,.8(A$!-?$,!45$!98+4!%$8,F!k>48%A84'-(+El!-,!,$*'-(89!?8A84'-(+E!+'*('&'A8(49%!'(A,$8+$)!'(! B-B798,'4%!-?$,!45$!
B8+4!2N!.-(45+F!
!
P>6!;8%!8()!<'+$[789!0$(!!! `nSXW3!
!

!
=,8?$9!
)$A,$8+$)!

6@-74!
45$!+8.$!

=,8?$9!
'(A,$8+$)!

M?$,899!4,8?$9! ! NWFRe! XHF3e! RNF2e!

:$'+7,$Z?8A84'-(Z5-9')8%!4,8?$9! ! N3F2e! XSFNe! NbFbe!

<7+'($++!4,8?$9! ! RRFce! X2FHe! NSF2e!

`7.@$,!-&!&9'*54+!48J$(! ! NWF3e! XHF3e! R2Fbe!

`7.@$,!-&!('*54+!'(!5-4$9+! ! NSF2e! RbFce! R3FHe!

`7.@$,!-&!A,7'+$+! ! XNFHe! XNFSe! 2SFXe!

`7.@ $,!-&!9-A89Z,$*'-(89!
+48%A84'-(+!-,!),'?$!?8A84'-(+!

! 2WFNe! S2FRe! R2FSe!

!
!
P>6!:$+@'8(+!8()!<'+$[789!G-.$(!! `ncb2 !
!

!
=,8?$9!
)$A,$8+$)!

6@-74!
45$!+8.$!

=,8?$9!
'(A,$8+$)!

M?$,899!4,8?$9! ! NcFce! RbF2e! RNFHe!

:$'+7,$Z?8A84'-(Z5-9')8%!4,8?$9! ! NWFXe! XNFWe! NcFce!

<7+'($++!4,8?$9! ! RHFHe! XRF2e! N3Fce!

`7.@$,!-&!&9'*54+!48J$(! ! RHFNe! RcFce! NcFce!

`7.@$,!-&!('*54+!'(!5-4$9+! ! NSFbe! R3FNe! RbFHe!

`7.@$,!-&!A,7'+$+! ! XRFbe! RcFSe! 23Fbe!

`7.@$,!-&!9-A89Z,$*'-(89!
+48%A84'-(+!-,!),'?$!?8A84'-(+!

! 2XFce! X3FRe! RbFbe!
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!
!
P>6!:;<=!P()$,!RS! `n2RbW!
!

!
=,8?$9!
)$A,$8+$)!

6@-74!
45$!+8.$!

=,8?$9!
'(A,$8+$)!

M?$,899!4,8?$9! ! NRFNe! RXFWe! XNF2e!

:$'+7,$Z?8A84'-(Z5-9')8%!4,8?$9! ! NNFce! RcF3e! RWFSe!

`7.@$,!-&!&9'*54+!48J$(! ! NXFSe! RXFNe! X2FRe!

`7.@$,!-&!('*54+!'(!5-4$9+! ! N2FWe! RXFce! XRFRe!

!
!
:;<=!/8(8)'8(+ ! ! `nSNb!
!

!
=,8?$9!
)$A,$8+$)!

6@-74!
45$!+8.$!

=,8?$9!
'(A,$8+$)!

M?$,899!4,8?$9! ! NNFce! XXF2e! RRFHe!

:$'+7,$Z?8A84'-(Z5-9')8%!4,8?$9! ! NNF2e! X3FXe! R2F3e!

`7.@$,!-&!&9'*54+!48J$(! ! NXF3e! XNF2e! RRFRe!

`7.@$,!-&!('*54+!'(!5-4$9+! ! N2FSe! RcF3e! RcFHe!

!
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!

B*.+<47%^A%%Y;68*(%4?%$(<5-%$')*7%%%
!
\;*-+<47A!a-D!.8(%!4-489!4,'B+!)')!%-7!48J$!'(!45$!B8+4!2N!.-(45+E!D5$,$!%-7!+48%$)!'(!B8')!8AA-..-)84'-(+!84!
9$8+4!-($!('*54m!\9$8+$!.8,J!8!(7.@$,!'(!$8A5!A84$*-,%E!9$'+7,$!8()!@7+'($++F!UM?$,('*54!4,'B+!'(!98+4!2N!.-(45+FV!
!
G7'3>-<-A%%%%
%
P>6!;8%!8()!<'+$[789!0$(%% % `nSXW3!
P>6!:$+@'8(+!8()!<'+$[789!G-.$(! `ncbb !
%
!
P>6!;8%!8()!<'+$[789!0$(!,$B-,4$)!8(!8?$,8*$!-&o!!!

RFc!9$'+7,$!4,'B+!'(!45$!98+4!2N!.-(45+!
NFX!@7+'($++!4,'B+!'(!45$!98+4!2N!.-(45+!
RFb!,-7()!4,'B!8',9'($!&9'*54+!
!

P>6!:$+@'8(+!8()!<'+$[789!G-.$(! ,$B-,4$)!8(!8?$,8*$!-&o!!
RFR!9$'+7,$!4,'B+!'(!45$!98+4!2N!.-(45+!
2F3!@7+'($++!4,'B+!'(!45$!98+4!2N!.-(45+!
NF3!,-7()!4,'B!8',9'($!&9'*54+!
!
!
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!

B*.+<47%KA%%F-*%4?%C'--54(+-%
!
\;*-+<47A!L')!%-7!7+$!%-7,!B8++B-,4!'(!45$!98+4!2N!.-(45+m!U^$+B-()$(4+!D$,$!899-D$)!4-!A5--+$!.794'B9$!
,$+B-(+$+FV!
!
G7'3>-<-A!!"(!45$!P>6E!bSe!-&!*8%!.$(!8()!WWe!-&!9$+@'8(+!-D(!8!B8++B-,4F!0-,$!'.B,$++'?$9%E!SXe!-&!*8%!.$(!
7+$)!45$',!B8++B-,4!'(!45$!98+4!%$8,F!"(4$,(84'-(89!4,8?$9!'+!.7A5!+4,-(*$,!'(!45$!*8%!.89$!A-..7( '4%!458(!8.-(* !
45$!9$+@'8(!A-..7('4%!'(!45$!P>6F!/8(8)'8(!:;<=+!8,$!$?$(!&8,!.-,$!9'J$9%!4-!58?$!8!\8++B-,4!8()!7+$!'4!458(!P>6!
:;<=+F!
!
P>6!;8%!8()!<'+$[789!0$(! ! `nS3XR!
! ! !

^$+B-(+$! T,$I7$(A%!

g$+E!4-!4,8?$9!4-!8!A-7(4,%!-(!45$!A-(4'($(4!D5$,$!"!"'?$! NNF3e!

g$+E!&-,!4,8?$9!4-!8(-45$,!A-(4'($(4! R2FNe!

"!58?$!8!B8++B-,4E!@74!"!)')!(-4!7+$!'4!'(!45$!B8+4!2N!.-(45+! RcFWe!

"!LM!`M=!a6Kd!6!\6>>\M^=! 2XFWe!

!
!
P>6!:$+@'8(+!8()!<'+$[789!G-.$(!`n2HHS!
!

^$+B-(+$! T,$I7$(A%!

g$+E!4-!4,8?$9!4-!8!A-7(4,%!-(!45$!A-(4'($(4!D5$,$!"!"'?$! 2bF2e!

g$+E!&-,!4,8?$9!4-!8(-45$,!A-(4'($(4! 2cFNe!

"!58?$!8!B8++B-,4E!@74!"!)')!(-4!7+$!'4!'(!45$!B8+4!2N!.-(45+! XNFce!

"!LM!`M=!a6Kd!6!\6>>\M^=! NRFXe!

!
!
:;<=!/8(8)'8(+ ! `nSXR!
!

^$+B-(+$! T,$I7$(A%!

g$+E!4-!4,8?$9!4-!8!A-7(4,%!-(!45$!A-(4'($(4!D5$,$!"'?$! 33F2e!

g$+E!&-,!4,8?$9!4-!8(-45$,!A-(4'($(4! RWFbe!

"!58?$!8!B8++B-,4E!@74!"!)')!(-4!7+$!'4!'(!45$!B8+4!2N!.-(45+! 2NFWe!

"!LM!`M=!a6Kd!6!\6>>\M^=! WFWe!

!
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B*.+<47%OA%%]4+*3%B*3*.+<47%
!
\;*-+<47A!"(!D584!4%B$!-&!8AA-..-)84'-(U+V!)')!%-7!+48%!'(!-(!%-7,!.-+4!,$A$(4!?8A84'-(Z5-9')8%m!U\9$8+$!.8,J!
899!4584!8BB9%FV!
!
G7'3>-<-A!!=5$!:;<=!A-..7('4%!+48%+!'(!899!4%B$+!-&!5-4$9+E!&,-.!$A-(-.%!4-!97[7,%F!a-D$?$,E!.') C,8(*$!5-4$9+!
8,$!45$!.-+4!B-B798,F!
!
P>6!;8%!8()!<'+$[789!0$(!!! ! `nSSc2!
!

^$+B-(+$! T,$I7$(A%!

:7[7,%!5-4$9! NNF2e!

<-74'I7$!5-4$9! 23FXe!

0') C,8(*$!5-4$9! RXFSe!

<7)*$4!5-4$9! 2SFXe!

:;<=!*7$+45-7+$!Z!5-4$9! 22F2e!

^$(4$)!8B8,4.$(4!Z!A-()- ! bFRe!

0%!-D(!4'.$ C+58,$!-,!
&,8A4'-(89!-D($,+5'B!7('4!

RFNe!

>48%$)!&,$$!D'45!&8.'9%!-,!
&,'$()+!

NRFbe!

M45$,!-,!(-4!8BB9'A8@9$! WFHe!

!
P>6!:$+@'8(+!8()!<'+$[789!G-.$(!! `nccc !
!

^$+B-(+$! T,$I7$(A%!

:7[7,%!5-4$9! 23FHe!

<-74'I7$!5-4$9! 2HFbe!

0') C,8(*$!5-4$9! RRFRe!

<7)*$4!5-4$9! 2XFNe!

:;<=!*7$+45-7+$!Z!5-4$9! XFNe!

^$(4$)!8B8,4.$(4!Z!A-()- ! cFNe!

0%!-D(!4'.$ C+58,$!-,!
&,8A4'-(89!-D($,+5'B!7('4!

XF3e!

>48%$)!&,$$!D'45!&8.'9%!-,!
&,'$()+!

N3Fbe!

M45$,!-,!(-4!8BB9'A8@9$! 2HF3e!
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!

B*.+<47%LA%%]4+*3%W7.*7+<2*-!
!
\;*-+<47A!!08(%!5-4$9+!8,$!A,$84'(*!kB8AJ8*$+l!&-,!45$!:;<=!A-..7('4%F!<$9-D!'+!8!9'+4!-&!$9$.$(4+!4584!.'*54!@$!
'(A97)$)!'(!8!B8AJ8*$F!G5'A5!'(A$(4'?$+!.-4'?84$!%-7!4-!B7,A58+$!8!5-4$9!B8AJ8*$m!
!
G7'3>-<-A!!G5'9$!45$!A58,4!@$9-D!'+!-(9%!&-,!*8%!8()!@'+$[789!.$(E!D$!-@+$,?$)!D8+!(-!+'*('&'A8(4!)'&&$,$(A$!
8.-(* !9$+@'8(+F!G5$(!5-4$9+!B74!4-*$45$,!B8AJ8*$+!&-,!45$!:;<=!A-..7('4%E!B,'A$!)'+A-7(4+!8()!A-.B9$.$(48,%!
&--)!8()!89A-5-9!8,$!45$!4-B!.-4'?84-,+ F!!=5$+$!8.$('4'$+!+$$.!.-,$!'.B-,48(4!458(!:;<=!+B$A'&'A!'(A$(4'?$+F!
!
P>6!;8%!8()!<'+$[789!0$(!!! `!n!SSHH!
!

! K$,%!0-4'?84'(*!
>-.$D584!
0-4'?84'(* !

`-4!
0-4'?84'(* !

2Se!)'+A-7(4!-(!B,'A$!-&!,--. ! ! 3HFXe! RXFWe! XFce!

<7%!4D-!('*54+!*$4!8!45',)!&,$$! ! ScFXe! RXFRe! 3FRe!

QSH!K">6!>5-BB'(*!/8,)! ! SRFNe! R3F2e! 2HFWe!

T,$$!@,$8J&8+4! ! XXF3e! XNFbe! 2NFWe!

QNS!A,$)'4!84!5-4$9!,$+487,8(4! ! RWFHe! XWFNe! 2SFbe!

2He!)'+A-7(4!-(!B,'A$!-&!,--. ! ! RXFRe! SNFRe! 2RFXe!

T,$$!4'AJ$4+!4-!8!+B$A'89!:;<=!$?$(4! ! R2FWe! XbFHe! NHFNe!

T,$$!D$9A-.$!A-AJ48'9+! ! NcFHe! XHFNe! RHFbe!

d[4,8!5-4$9!9-%894%!B-'(4+! ! N3FRe! RcFbe! RRFce!

<-449$!-&!D'($!'(!,--. ! ! NSFNe! RWFWe! RWF2e!

\,'(4$)!:;<=!*7')$!-,!.8B ! ! NNFHe! XWFWe! RHFRe!

L-(84'-(!-,!.$.@$,+5'B!4-!:;<=!
-,*8 ('O84'-(!9'J$!a^/!

! 2WF3e! XbFNe! RXFNe!

\8++!4-!9-A89!*%.! ! 2bFWe! RbF2e!
XRFNe!
!

>7@+A,'B4'-(!4-!:;<=!B7@9'A84'-(! ! 22FSe! RSFce! SNF3e!

!
!
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!

B*.+<47%NA%%]4+*3%G6*7<+<*-%
!
\;*-+<47A!M?$,899E!D5'A5!8.$('4'$+!8,$!.-+4!'.B-,48(4!4-!%-7!D5$(!@--J'(*!8!5-4$9m!
!
G7'3>-<-A!!;,$84!9-A84'-(!8()!&,$$!'(4$,($4ZG'CT'!8,$E!@%!&8,E!45$!.-+4!'.B-,48(4!8.$('4'$+!)$+',$)!@%!*8%!.$(!8()!
9$+@'8(+F!G5'9$!45$,$!8,$!+-.$!+9'*54!)'&&$,$(A$+!@$4D$$(!.$(!8()!D-.$(E!45$!*$()$,+!D$,$!,$.8,J8@9%!+'.'98,!
'(!45$',!8.$('4%!)$+',$+F!
!
P>6!;8%!8()!<'+$[789!0$(!!! ! `nSSWW!!!!!!!!!!
P>6!:$+@'8(+!8()!<'+$[789!G-.$(!!! `n!ccX!
!

!
!K$,%!".B-,48(4!
!!0$(!Z!G-.$( !

>-.$D584!".B-,48(4 !
!!!!!!0$(!Z!G-.$( !

!!!!!!̀ -4!".B-,48(4 !
!!!!!!0$(!Z!G-.$( !

;,$84!9-A84'-(! !W3F2e!!Z!!WRFWe! !!!NNFHe!!Z!!NSFNe! !2Fce!!Z!!2F2e!

T,$$!'(4$,($4!Z!D'C&'! !WRFWe!!Z!!WHFWe! !!!NHFRe!!Z!!N2FXe! !3FHe!!Z!!WFbe!

T,$$!@,$8J&8+4! !R3Fce!!Z!!XXFWe! !!!X3Fce!!Z!!XXF3e! !23FNe!!Z!!2HFWe!

\--9 ! !NWFRe!!Z!!N3Fce! !!!XXFce!!Z!!XNFSe! !NWFbe!!Z!!RHF3e!

;%.!Z!&'4($++!A$(4$,! !NNF2e!!Z!!2bF2e! !!!XHFbe!!Z!!RSFHe! !RWF2e!!Z!!X3Fce!

:7[7,%!9'($(+! !N2FHe!!Z!!N2FHe! !!!XWF2e!!Z!!XWFRe! !R2Fce!!Z!!R2FWe!

a'*5 C$()!)$+'*( ! !2cFRe!!Z!!2NFWe! !!!X3FWe!!Z!!XSF2e! !RXFHe!!Z!!XNFNe!

T,$$!A-AJ48'9!5-7,! !2bFbe!!Z!!23F3e! !!!R3F3e!!Z!!RHFHe! !XXF3e!!Z!!SRFXe!

"(C5-4$9!,$+487,8(4! !2bFSe!!Z!!N2FXe! !!!XWF2e!!Z!!XcFbe! !RXFSe!!Z!!NbFbe!

PB+A89$!4-'9$4,'$+! !23Fbe!!Z!!23FNe! !!!XRF3e!!Z!!XNFce! !RcF3e!!Z!!XHFce!

".B,$++'?$!9-@@%! !2HFSe!!Z!!bFHe! !!!XRFXe!!Z!!XHFNe! !X3F2e!!Z!!S2Fbe!

<7+'($++!A$(4$,! !bFce!!Z!!bFWe! !!!RXFSe!!Z!!RRF3e! !S3F3e!!Z!!SWFWe!

"(C,- -.!.'('!@8, ! !SFWe!!Z!!XFbe! !!2bFHe!!Z!!23FWe! !W3FRe!!Z!!WbF3e!

!
!
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G7'3>-<-A!!!644$()'(*!:;<=!$?$(4+!8,$!J$%!.-4'?84-,+!D'45'(!45$!:;<=!A-..7('4%E!*$($,84'(*!8!5'*5!(7.@$,!-&!
5-4$9!('*54+F!!M(!8?$,8*$E!*8%!.$(E!9$+@'8(+!8()!:;<=+!7()$,!RS!+B$(4!R!('*54+!'(!8!)$+4'(84'-(!D5$(!4,8?$9'(*!&-,!
8(!:;<=! $?$(4F!!
!
P>6!;8%!8()!<'+$[789!0$( ! ! `nS3Rb!!!!
P>6!:$+@'8(+!8()!<'+$[789!G-.$(!!!! `n2HHW!!!!
P>6!:;<=!P()$,!RS! ! ! `n2XHb!
!

^$+B-(+$!
T,$I7$(A%!
;8%!0$(!!Z!!:$+@'8(+!!Z!!P()$,!RS!

:;<=!\,')$!$?$(4 ! !!N2e!!!!!!!Z!!!!!!2be!!!!!!Z!!!!!!NSe!

:$+@'8(!A-..7('4%!$?$(4! !!!He!!!!!!!Z!!!!!!!22e!

:;< =!B,-&$++'-(89!8++-A'84'-(!.$$4'(*!-,!
A-(&$,$(A$!

!!!Se!!!!!!!Z!!!!!!!!3e!

:;<=!A7947,89E!8,4+!-,!&'9.!$?$(4! !!!We!!!!!!!Z!!!!!!!!Wee!!!!!!Z!!!!!We!

:;<=!+J'!$?$(4! !!!Ne!!!!!!!Z!!!!!!!!2e!

:;<=!+B-,4+!4-7,(8.$(4 ! !!!Ne!!!!!!!Z!!!!!!!!Ne!

:;<=!A',A7'4!B8,4%!Z!)8(A$!$?$(4! !!!3e!!!!!!!Z!!!!!!!Re!!!!!!Z!!!!!!!We!

:;<=!45$.$!$?$(4!U9'J$!q;8%!L8%+q!'(!
M,98()-V!

!!!be!!!!!!!Z!!!!!!!Xe!!!!!!Z!!!!!!!ce!

:;<=!,-)$- ! !!!Ne!!!!!!!Z!!!!!!!2e!

q".B$,'89!/-7,4q!$?$(4! !!!2e!!!!!!!Z!!!!!!!!He!

<$8,!A-..7('4%!$?$(4! !!!We!!!!!!!Z!!!!!!!!He!

:$845$,!A-..7('4%!$?$(4! !!!3e!!!!!!!Z!!!!!!!!2e!

G-.$(p+!$?$(4!U(-4!9$+@'8(C+B$A'&'AV! !!!He!!!!!!!Z!!!!!!!!be!

<'+$[789!A-..7('4%!$?$(4! !!!2e!!!!!!!Z!!!!!!!!2e!

:;<=!&8.'9'$+!$?$(4! !!!2e!!!!!!!Z!!!!!!!!Ne!

!
[4334T%;5%d;*-+<47A!!:$4p+!9--J!84!45$!.-+4!,$A$(4!$?$(4!4584!%-7!844$()$)!'(!8(-45$,!A'4%F!a-D!.8(%!('*54+!)')!
%-7!+48%!'(!8!5-4$9!-,!B8')!8AA-..-)84'-(!-(!4584!4,'Bm!U"&!%-7!+48%$)!D'45!8!&,'$()!-,!h7+4!?'+'4$)!&-,!8!)8%E!45$(!
+$9$A4!O$,-FV!
!!
M(!8?$,8*$E!*8%!.$(E!9$+@'8(+!8()!:;<=+!7()$,!RS!+B$(4!R!('*54+!'(!8!)$+4'(84'-(!D5$(!4,8?$9'(*!&-,!8(!$?$(4F!
=5$,$!D8+!(-!+'*('&'A8(4!)'&&$,$(A$!@$4D$$(!45$!*,-7B+F!
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B*.+<47%^QA%%B6'(+%C/47*-%
!
\;*-+<47A!!L-!%-7!7+$!8(!'\5-($E!<98AJ@$,,%E!6(),-')!-,!-45$,!q+.8,4B5-($qC4%B$!.-@'9$!)$?'A$m!
!
G7'3>-<-A%%% P>6!;8%!8()!<'+$[789!0$(!! ! W2e!'()'A84$)!%$+%

P>6!:$+@'8(+!8()!<'+$[789!G-.$(!! 3Ne!'()'A84$)!%$+!
P>6!:;<=!P()$,!RS! ! ! bRe!'()'A84$)!%$+!

!
!
[4334T%;5%d;*-+<47A!!6.-(*!45-+$!'()'A84'(*!k%$+l!4-!45$!8@-?$!I7$+4'-(_!"(!45$!98+4!2N!.-(45+E!)')!%-7!7+$!8(!
'\5-($E!<98AJ@$,,%E!6(),-')!-,!-45$,!q+.8,4B5-($qC4%B$!.-@'9$!)$?'A$!D5'9$!B,$B8,'(*!&-,!8!4,'B!-,!D5'9$!
4,8?$9'(*m!
!
FBG%"'>%'7:%#<-*E;'3%&*7!! ! Xbe!'()'A84$)!%$+E!D5'9$!B,$B8,'(*!&-,!.%!4,'B!
! ! ! ! ! WWe!'()'A84$)!%$+E!)7,'(*!.%!4,'B!
!
FBG%!*-8<'7-%'7:%#<-*E;'3%I46*7% XNe!'()'A84$)!%$+E!D5'9$!B,$B8,'(*!&-,!.%!4,'B!
! ! ! ! ! WRe!'()'A84$)!%$+E!)7,'(*!.%!4,'B!
!
FBG%!"#$%F7:*(%KL! ! ! SWe!'()'A84$)!%$+E!D5'9$!B,$B8,'(*!&-,!.%!4,'B!
! ! ! ! ! bNe!'()'A84$)!%$+E!)7,'(*!.%!4,'B!
!
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!

B*.+<47%^PA%%B6'(+5/47*%F-*%I/<3*%$('2*3<7=%
!
\;*-+<47A!!G584!)') !%-7!7+$!%-7,!+.8,4B5-($!&-,!D5'9$!B,$B8,'(*!&-,!%-7,!4,'BE!8()Z-,!)7,'(*!%-7,!4,'Bm!U08,J!899!
4584!8BB9%FV!
!
G7'3>-<-A%%% P>6!;8%!8()!<'+$[789!0$(!! ! `nRN33! %

P>6!:$+@'8(+!8()!<'+$[789!G-.$(!!!! `nXbW!!!!! !
P>6!:;<=!P()$,!RS! ! ! `n2RNX!

!

^$+B-(+$!
T,$I7$(A%!
;8%!.$( !Z!:$+@'8(+!Z!P()$,!RS!

>48%'(*!'(!4-7A5!8@-74!45$!4,'B!@%!$.8'9!8()Z-,!4$[4'(*! !!3be!!!!!!!Z!!!!!WHe!!!!!Z!!!!!WRe!

M(9'($!.8B+!U.8'(+4,$8.V! !!3Se!!!!!!!Z!!!!!Sbe!!!!!Z!!!!!!33e!

T'()'(*!9-A89!.8'(+4,$8.!,$+-7,A$+!U,$+487,8(4+E!844,8A4'-(+E!$4AFV!
84!45$!)$+4'(84'-(!

!!3Ne!!!!!!!Z!!!!3Re!!!!!Z!!!!!!!3Ne!

T9'*54!89$,4+!UA58(*$!-&!4'.$E!*84$E!$4AFV! !!32e!!!!!!!Z!!!!!XWe!!!!!Z!!!!!!SSe!

\-+4'(*!7B)84$+!-,!B5-4-+!-(!T8A$@--J! !!Sbe!!!!!!!Z!!!!!Sbe!!!!!Z!!!!!!WXe!

T'()'(*!:;<=!,$+-7,A$+!U*8%!@8,+E!,$+487,8(4+E!A97@+E!$4AFV!84!45$!
)$+4'(84'-(F!

!!S3e!!!!!!!Z!!!!!RNe!!!!!Z!!!!!!SSe!

PB9-8)'(*!B5-4-+!-,!?')$-+ ! !!SSe!!!!!!!Z!!!!!SXe!!!!!Z!!!!!!3Re!

^$+$8,A5'(*!8!)$+4'(84'-(! !!S2e!!!!!!!Z!!!!!SHe!!!!!Z!!!!!!SXe!

a--J'(*!7B!84!45$!)$+4'(84'-(! !!R3e!!!!!!!Z!!!!!2Ne!!!!!Z!!!!!!RWe!

q/5$AJ'(*!'(q!-,!B-+4'(*!8!A-..$(4!D'45!T-7,+I78,$E!;8%/'4'$+E!
$4AF!

!!RXe!!!!!!!Z!!!!!2ce!!!!!Z!!!!!!XRe!

M(9'($!:;<=!.8B+ ! !!NHe!!!!!!!Z!!!!!!be!!!!!Z!!!!!!!2We!

K'$D!-&&'A'89!)$+4'(84'-(!4-7,'+.!D$@+'4$+! !!2ce!!!!!!!Z!!!!!2ce!!!!!Z!!!!!!2be!

T-,$'*(!A7,,$(A%!A-(?$,4-,+! !!2ce!!!!!!!Z!!!!!2Ne!!!!!Z!!!!!!2Xe!

<--J'(*!5-4$9+! !!2We!!!!!!!Z!!!!!2Ne!!!!!Z!!!!!!2Se!

<--J'(*!&9'*54+! !!23e!!!!!!!Z!!!!!22e!!!!!Z!!!!!!23e!

=D$$4'(*!8@-74!%-7,!4,8?$9+! !!2Xe!!!!!!!Z!!!!2Re!!!!!Z!!!!!!N3e!

T-,$'*(!98(*78*$!4,8(+984'-(! !!2Re!!!!!!!Z!!!!!!ce!!!!!Z!!!!!!2Ne!

/9'AJ$)!-(!9-A89!-&&$,+!-,!@8(($,!8)+! !!!We!!!!!!!Z!!!!!!Xe!!!!!Z!!!!!!!be!

!
!
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!

B*.+<47%^^A%%B/'(<7=%$('2*3%cE5*(<*7.*-%
!
\;*-+<47A!!"(!45$!B8+4!2N!.-(45+E!'(!D5'A5!D8%+!58?$!%-7!+58,$)!%-7,!4,8?$9!$[B$,'$(A$+!D'45!-45$,+m!U08,J!899!
4584!8BB9%FV!
!
!
G7'3>-<-A!!! P>6!;8%!8()!<'+$[789!0$(!! ! `nX3Nc! !

P>6!:$+@'8(+!8()!<'+$[789!G-.$(!!!! `nXbW!!!!! !
P>6!:;<=!P()$,!RS! ! ! `n2RNX!

!
!

^$+B-(+$!
T,$I7$(A%!
;8%!0$(!Z!:$+@'8(+!Z!P()$,!RS!

\-+4$)!7B)84$+!-(!T8A$@--J! !!3be!!!!!!!Z!!!!!!WHe!!!!Z!!!!!b3e!

\-+4$)!.%!4,'B!B'A47,$+!8()Z-,!?')$-+!-(!T8A$@--J! !!3Ne!!!!!!!Z!!!!!!WHe!!!!Z!!!!!WWe!

>$(4!B-+4A8,)+! !!RHe!!!!!!!Z!!!!!!RHe!!!!Z!!!!!N2e!

\-+4$)!8!,$?'$D!-(!8!4,8?$9$,!,$?'$D!+'4$!U9'J$!=,'B!
6)?'+-,!-,!g$9BV!

!!NSe!!!!!!!Z!!!!!!2ce!!!!Z!!!!!NHe!

PB9-8)$)!8!B5-4-!4-!8!+'4$!U9'J$!\'A8+8!-,!T9'AJ,V! !!N2e!!!!!!!Z!!!!!!2be!!!!Z!!!!!2ce!

=D'44$,!7B)84$+! !!2Xe!!!!!!!Z!!!!!!2Xe!!!!Z!!!!!NWe!

\-+4$)!B5-4-+!-(!.%!-D(!@9-*!-,!D$@+'4$! !!2Xe!!!!!!!Z!!!!!!22e!!!!Z!!!!!23e!

\-+4$)!?')$-!4-!g-7=7@$!-,!-45$,!?')$-!+'4$! !!!We!!!!!!!Z!!!!!!!!!Xe!!!!Z!!!!!!!ce!

\-+4$)!,$?'$D+!-,!B5-4-+!-(!8(!:;<=!4,8?$9!D$@+'4$! !!!Xe!!!!!!!Z!!!!!!!!!Re!!!!Z!!!!!!!Re!

\-+4$)!B5-4-+!-(!8!*$($,89!:;<=!D$@+'4$! !!!Re!!!!!!!Z!!!!!!!!!Ne!!!!Z!!!!!!!Re!

!
!
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!

B*.+<47%^KA%%@/<3:(*7%'7:%!"#$%$('2*3%
%
G7'3>-<-A!!6BB,-['.84$9%!Re!-&!*8%!.$(!8()!2ce!-&!9$+@'8(+!'()'A84$)!58?'(*!A5'9),$(!7()$,!2b!9'?'(*!84!5-.$F!
M(A$!*8%!.$(!8()!9$+@'8(+!58?$!A5'9),$(E!A5'9)C&,'$()9%!4,8?$9!-B4'-(+!@$A-.$!.-,$!'.B-,48(4!4584!:;<=C&,'$()9%!
4,8?$9!-B4'-(+!@%!8!NC2!.8,*'(F %
!
\;*-+<47A!!L-!%-7!58?$!A5'9),$(!-&!8(%!8*$m!
!
G7'3>-<-A!!! P>6!;8%!8()!<'+$[789!0$(_!!! ! 2Re!'()'A84$)!%$+! `nS3Rb!

P>6!:$+@'8(+!8()!<'+$[789!G-.$(_! RNe!'()'A84$)!%$+! `n2HHW!
!

\;*-+<47A%%L-!%-7!58?$!A5'9),$(!7()$,!2b!9'?'(*!84!5-.$m%
%
G7'3>-<-A!!! P>6!;8%!8()!<'+$[789!0$(_!!! ! NFSe!'()'A84$)!g$+! `nS3Rb!

P>6!:$+@'8(+!8()!<'+$[789!G-.$(_! 2cFHe!'()'A84$)!g$+! `n2HHW!
!

\;*-+<47A!!"&!%-7!58)!4-!B'AJ!-($FFF!G5$(!4,8?$9'(*!D'45!%-7,!A5'9),$(E!D584!'+!.-,$!'.B-,48(4!4-!%-7!8()!%-7,!
&8.'9%E!D5$(!%-7!8,$!A5--+'(*!8!?8A84'-(!)$+4'(84'-(m!
!
T-,!@-45!*8%!.$(!8()!9$+@'8(+!D'45!A5'9),$(!7()$,!2b!84!5-.$! ! !

:;<= C&,'$()9%!)$+4'(84'-(!!RNe!
! /5'9)C&,'$()9%!)$+4'(84'-(!!3be!
!

! !
\;*-+<47A!!!"&!%-7!58)!4-!B'AJ!-($FFF!G5$(!4,8?$9'(*!D'45!%-7,!A5'9),$(E!D584!'+!.-,$!'.B-,48(4!4-!%-7!8()!%-7,!
&8.'9%E!D5$(!%-7!8,$!A5--+'(*!8!5-4$9m!
!
T-,!@-45!*8%!.$(!8()!9$+@'8(+!D'45!A5'9),$(!7()$,!2b!84!5-.$! !

:;<= C&,'$()9%!)$+4'(84'-(!!RXe!
! /5'9)C&,'$()9%!)$+4'(84'-(!!33e!
!
!
!
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!

B*.+<47%^OA%%!"#$%&'((<'=*-%'7:%@<2<3%F7<47-%
!
G7'3>-<-A!M7,!NH22!+7,?$%!8(89%O$) !45$!'.B8A4!-&!+8.$!+$[!.8,,'8*$!8()!A'?'9!7('-(+F!=5$!+8.$C+$[!.8,,'8*$!
'()7+4,%!'+!$.$,*'(*F!/0"!&-A7+!*,-7B+!-(!45$!4-B'A!'()'A84$!4584!+8.$C+$[!.8,,'8*$!A$,$.-('$+!8,$!)'&&$,$(4!458(!
-BB-+'4$!+$[!A$,$.-('$+!'(!8!(7.@$,!-&!D8%+_!
!

¥ =5$,$!'+!(-!k4,8)'4'-(l !-&!.8,,'8*$!'(!45$!:;<=!A-..7('4%F!=5'+!*'?$+!45$!:;<=!A-..7('4%!45$!&,$$)-.!4-!
58?$!8(%!4%B$!-&!A$,$.-(%E!8()!-&4$(!4584!A$,$.-(%!'+!A5$8B$,F!

¥ =5$!:;<=!A-..7('4%!'+!.-,$!9'J$9%!4-!A-.@'($!45$!kA$,$.-(%l!D'45!45$!k,$A$B4'-(l!'(!45$!+8.$!?$(7$E!
+8?'(*!.-($% F!

¥ 08(%!:;<=!A-7B9$+!58)!@$$(!4-*$45$,!&-,!)$A8)$+!D5$(!k.8,,'8*$l!@$A8.$!9$*89!'(!45$',!+484$+E!8()! +-!
B,-)7A'(* !8!98,*$!A$,$.-(%!.8)$!9'449$!+$(+$F!

¥ =5$!A-..'4.$(4!4-!+B$()'(*!'+!)'&&$,$(4!)$B$()'(*!-(!45$!k4%B$l!-&!7('-(!U'F$F!k.8,,'8*$l!?+F!kA'?'9!7('-(+l!
?+F!k)-.$+4'A!B8,4($,+5'BFlV!>8.$!+$[!A-7B9$+!,$B-,4!8!D'99'(*($++!4-!+B$()!.-,$!-(!k.8,,'8*$Fl!

¥ =,8)'4'-(89!kD$))'(*l! +7BB-,4!&,-.!B8,$(4+!'+!-&4$(!9'449$!4-!(-($F!G5$(!A-7B9$+!($$)!4-!B8%!&-,!45$!
A$,$.-(%!45$.+$9?$+E!'4!'+!-&4$(!)-($!.-,$!A-+4!$&&$A4'?$9%F!

¥ "('4'899%!8&4$,!8!+484$!A58(*$+!'4+!.8,,'8*$!98D+E!.8(%!A-7B9$+!*$4!.8,,'$)!89.-+4!'..$)'84$9%F!:'.'4$)!4'.$!
4-!B98(!@'*!D$))'(*+!,$+794+!'(!9$++!$[B$(+'?$!D$))'(*+F!

!
=5$!&-99-D'(*!8,$!45$!,$+794+!&,-.!45$!NH22!+7,?$%F!=5$+$!,$+794+!8,$!B,$9'.'(8,%!8()!D'99!@$!7+$)!4-!5$9B!*7')$!
/0"!&-,!8!.-,$!$[4$(+'?$!+47)%!'(!NH2NF!
!
\;*-+<47A!!G5'A5!-&!45$!&-99-D'(*!@$+4!)$+A,'@$+!'+!%-7,!A7,,$(4!,$984'-(+5'B!+4847+m!!6+J$)!8+!B8,4!-&!
)$.-*,8B5'A!I7$+4'-(+F!
!
FBG%"'>%'7:%#<-*E;'3%&*7A%%
2Xe!'()'A84$)!'(!8!9$*899%!.8,,'$)!Z!A'?'9!7('-(!Z!9$*89!,$*'+4$,$)!)-.$+4'A!B8,4($,!!!`nS3Rb!
!
FBG%!*-8<'7-%'7:%#<-*E;'3%I46*7A%%
NXe!'()'A84$)!'(!8!9$*899%!.8,,'$)!Z!A'?'9!7('-(!Z!9$*89!,$*'+4$,$)!)-.$+4'A!B8,4($,!!!`n2HHW!
!
=5$!+7,?$%!')$(4'&'$)!SWW!+8.$C+$[!A-7B9$+!D5-!$(4$,$)!'(4-!8!9$*89!.8,,'8*$E!A'?'9!7('-(!-,!)-.$+4'A!B8,4($,+5'B!
'(!45$!B8+4!S!%$8,+F!
(
M&!45$!SWW!A-7B9$+o!

¥ XSe!58)!8!A$,$.-(%!'(!45$',!-D(!4-D(Z,$*'-( !
¥ RNe!4,8?$9$)!4-!8!)'&&$,$(4!9-A84'-(!&-,!45$',!7('-(!8()!A$,$.-(%!
¥ NRe!*-4!.8,,'$)!'(!8!D8%!4584!'(?-9?$)!(-!A$,$.-(%!

!
M&!45-+$!D5-!58)!8!A$,$.-(%!-,!4,8?$9$)E!Nbe!-&!7('-(+!58)!22!-,!.-,$!B$-B9$!@--J!5-4$9!,--.+!A-(($A4$)!4-!
45$',!A$,$.-(%F!
!
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!
M&!45$!A-7B9$+E!SXe!58)!8!,$A$B4'-(!A-(($A4$)!4-!45$',!7('-(!-,!A$,$.-(%F!

¥ =5$!8?$,8*$!+B$()!D8+!8@-74!QSEHHH!
¥ ce!+B$(4!QNHEHHH!-,!.-,$!&-,!45$',!,$A$B4'-(+!

!
G5$,$!)')!45$%!,$B-,4!58?'(*!A$,$.-('$+!8()Z-,!,$A$B4'-(+m!

¥ 2Se!7+$)!B8')!'()--,!-,!-74)--,!$?$(4!+B8A$ !
¥ 2Xe!7+$)!8!45$',!-D(!5-.$!-,!&,'$()+!5-.$ !
¥ 22e!7+$)!,$9'*'-7+!'(+4'474'-(+!-,!-45$,!9-A84'-(!
¥ 2He!7+$)!8!A'4%!B8,J!-,!'($[B$(+'?$!+B8A$!
¥ be!7+$)!8!5-4$9!!
¥ XNe!58)!(-!+B$A'&'A!A$,$.-(%!9-A84'-(!-,!8()Z-,!+'.B9%!.8,,'$) !84!/'4%!a899F!

(
M&!45$!SWW!A-7B9$+o!!XRe!D$(4!-(!8!5-($%.--(!8&4$,!45$',!A$,$.-(%F!SHe!+B$(4!W!-,!.-,$!)8%+!-(!45$',!
5-($%.--( !

¥ XNe!+B$(4!QNSHH!-,!9$++!!
¥ Nce!+B$()!QNSHH!4-!QSHHH!
¥ Nce!+B$(4!-?$,!QSHHH!

(
G5$,$!)')!45$%!4,8?$9!4-!&-,!45$',!5-($%.--(m!

¥ SHe!-&!+8.$C+$[!P>6!A-7B9$+!4,8?$9$)!4-!D8,.!D$845$,!)$+4'(84'-(+!&-,!45$',!5-($%.--(F!
¥ 2We!4,8?$9$)!4-!d7,-B$F!
¥ 08(%!'()'?')789!)$+4'(84'-(+!D$,$!.$(4'-($)!8,-7()!45$!D-,9)E!@74!(-!+'(*9$!)$+4'(84'-(!,$A$'?$)!.-,$!

458(!Xe!-&!@7+'($++F!
!
!
!
!
!
!
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ABOUT COMMUNITY MARKETING, INC. 
 
 
The facts are plain: As a niche market segment, gay men and lesbians have a significant amount of 
disposable income. Most critically, their dollars go to product and service suppliers that recognize their 
unique buying motivations and preferences, and offer them differentiated value.  
 
Community Marketing, Inc. has been helping a wide variety of industry leaders master the subtleties of 
this market since 1992 . Our unique and specialized services are based on over 18 years of experience 
and case studies, and include market research (online surveys, focus groups, intercepts, interviews, 
advisory boards, etc.), with our proprietary panel of 60,000+ LGBT consumers; strategic consulting; 
marketing planning, and marketing plan implementation/management. We produce custom, on-site 
training sessions, develop conferences, symposia and webinars, and speak at industry events. 
 
Whether your organization is just learning about the market or is updating its strategy, Community 
Marketing can accelerate your plans, reduce your risks and deliver measurable  results. Because the 
LGBT community comprises a ÒsliceÓ of the worldÕs population, there is no singular Ògay market.Ó YouÕll 
find singles, couples and families in every ethnicity. And youÕll find a world of diverse interests. 
Community MarketingÕs proven, powerful portfolio of services helps deliver your targeted markets.  
 
Community Marketing, Inc. has earned its position as the global leader in LGBT market research and 
development. Through the companyÕs tireless efforts, Òdoors have openedÓ around the world for gay and 
lesbian consumers. We have helped grow LGBT market recognition through research, media relations 
and education; and have brought opportunities to many of the worldÕs leading marketers.  
 
CMIÕs LGBT Market Research + Development Lab¨  projects and training include:  

¥ ABSOLUT (Pernod Ricard) 
¥ Blue Cross/Blue Shield 
¥ Chicago History Museum 
¥ E. & J. Gallo Winery / Barefoot Wines 
¥ Farmers Insurance  
¥ Greater Philadelphia Tourism Marketing Corporation 
¥ Hyatt Hotels & Resorts 
¥ Japan Air Lines 
¥ Japan National Tourism Organization 
¥ Kimpton Hotels & Restaurants 
¥ LA, Inc. (Convention & Visitors Bureau) 
¥ MetLife 
¥ MillerCoors Brewing Company 
¥ NYC & Co. 
¥ Prudential 
¥ Starwood Hotels & Resorts 
¥ Switzerland Tourism 
¥ Travelocity 
¥ U.S. Government (Census Bureau) 
¥ U.S. Government (Housing & Urban Development) 
¥ Wells Fargo Bank 
And many others 



CMIÕs LGBT Consumer Panel 2011 
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The facts are plain:  

Gay men and lesbians own more homes and cars, travel 
more, spend more on electronics, and have the largest 
amount of disposable income of any niche market. And itÕs 
a sizeable niche: LGBT consumers make up 5% to 10% 
of the U.S. consumer market. Community Marketing will 
help you connect with this influential demographic. 

CMIÕs LGBT Consumer Panel: What makes it unique? 
 

¥ Accurate, targeted market intelligence  

Utilizing quantitative and qualitative market research 
methodologies, Community Marketing helps companies 
better understand and more effectively reach the LGBT 
community. Our consumer panel provides insights through 
online surveys, focus groups, intercepts and more. 

¥  The largest, most representative panel 

With nearly 20 years in business, Community Marketing 
has developed a research panel of more than 60,000  LGBT 
consumers. WeÕve partnered with media outlets and LGBT-
oriented organizations and events throughout the country 
and around the world to recruit a qualified panel tha t i s 
geographically representative of the LGBT population. 

¥  Candid responses, honest feedback 

As an LGBT-owned and Ðoperated firm, weÕve established 
trust with our panelists. We speak their language and know 
how to communicate effectively with them. As a result, our 
panelists are willing to talk with us frankly and frequently, 
even about sensitive issues. 

¥ Community Marketing, Inc. Experience & Expertise 

Since 1992, Community Marketing has provided market 
research, strategic consulting and marketing planning  
services to a wide variety of clients. WeÕve provided LGBT 
consumer intelligence to numerous market leaders like 
Wells Fargo Bank, ABSOLUT, MetLife, MillerCoors, Japan 
Airlines and Hyatt Hotels, as well as the U.S. Government 
(Census Bureau and HUD). WeÕve completed hundreds of 
custom quantitative and qualitative research initiatives  for 
clients worldwide. We also present public and custom on-
site educational seminars and workshops. In the past year, 
Community Marketing produced and presented at LGBT 
marketing symposia on four continents.  

 

Learn more on our website, 
www.communitymarketinginc.com. 

 

60,000+ 
gay, lesbian, bisexual 

and transgender consumers 
 

47 median age 
 

51% live with partner  

 

71% college grads 
 

84% currently employed  
 

72% hhi >$50K 
 

60% own a home 
 

 88% own a car 
 

40% drink wine at home 
weekly  

 

69% drink at bars  
and restaurants 

 

spend $100 at bars & 
restaurants per week 

 

37% make purchasing 
decisions at work  

 

 67% are on facebook 

12% blog daily 
 

Past 12 mo. 
purchases  

automobile 19% 
smart phone: 30% 

laptop computer: 33% 
hdtv: 27% 

running shoes: 36% 
primary home 6% 
vacation home 2% 

and more! 



LGBT Market Research:
There is a difference!

Market research studies and resulting statistics are meant to help marketers understand the LGBT
communities, and influence educated decisions about their strategies and tactics. However,not all
research is the same. Community MarketingÕs LGBT Market Research + Development Lab¨ methodologies
and experience are distinct from those of others when considering approaches, respondent panelsÑ
and ultimatelyÑthe validity and utility of sought-after results.

WHO ARE YOU TALKING TO?
Community Marketing, Inc. (CMI) has developed our proprietary consumer panel over the past 18+ years by cir-

culating field surveys at leading LGBT events, and by partnering with LGBT organizations and media across the USA,
Canada, the UK, and around the world. These partners distribute our survey invitations via print ads, web banners, email
broadcasts and social networks to their memberships and/or readers. The resulting panels are highly representative of
LGBT consumers who interact with the LGBT community and media. This is important:If your communications channels
are via the LGBT media, youÕll want to depend on research that represents these consumersÕ interests, preferences, sensi-
tivities and motivations. CMI r esearch is trusted byÑand frequently quoted inÑthe New York Times, Chicago Tribune, Los
Angeles Times, Miami Herald, USAToday,the Wall Street Journal, Brand Week, CBS News, Associated Press, etc.

Other providers typically send out widely distributed panel invitations (via Yahoo, etc.), and then sort for those who trust the
researcher enough to indicate that they are gay or lesbian in the context of a survey. This approach, attempting to Òrepresent the gay
community at large,Ó may be appropriate for direction in sociological or academic studies, but not for developing clear, representative
advertising or marketing related strategies. Other researchers use lists from one or two LGBT publishers, which may skew results. For
marketers desiring valid LGBTconsumer insightsabout products, services, advertising creative and marketing strategies, these panel
development approaches are not likely to yield LGBT community members who are interacting with the media where you are placing ads.

IN RESEARCH, SIZE DOESMATTER.
CMI has conducted over a hundred LGBT-dedicated research studies since the early Ô90s, covering a wide variety

of topics, industries and interests. Through our work, we both observe and influence the trends of this market. Size does
matter in the case of research. Our research panel has grown to over ��0,000 qualified LGBT consumers, the largest of its
kind, by far. Our 4th Annual LGBT Community Survey ¨ study attracted over 45,000 survey participants, representing 100+
countries, making it the largest such study in history. W e leverage our long history/experience/expertise for your benefit,
and fine-tune our portfolio of research panels, methodologies and approaches to best match your market intelligence goals.

Without access to this enormous resource of qualified LGBT consumer panelists, other companies have to compromise on the
quality and demographic representation of the panel, or Òreinvent the wheelÓ at your expense. One cannot fathom the diversity and
complexities within LGBT (see below) on a small sample. And with small samples, you loose the opportunity to derive statistically-sig-
nificant cross tabs on gender, geographical location, age, income, experience, product choice, etc. Can you really make the assumption
that a 28 year old lesbian in Seattle has the same purchasing motivations and behaviors as a 67 year old gay man in Atlanta?
Generalities and sweeping statements about Òthe gay marketÓ based on comparatively small samples can distort the results of research
findings, potentially wasting your investment of time and resources.

DIVERSITY: THERE IS NO ÒLGBT MARKETÓ
Community Marketing emphasizes that ther e is no Ògay market,Ó just as there is no singular ÒAsian market.Ó The

LGBT communities represent a broad and dynamic spectrum of interests, sensitivities, preferences and priorities. Those,
plus variations in geographical location, age, income, relationship status, gender identity and more, make it even more
important to discover which opportunities within LGBT will help you achieve your goals. Fine tuning your approaches
based on highly refined and well-tar geted matches within LGBT will make your outreach initiatives more efficient and
cost-effective, and will significantly improve your marketing ROI.

General surveys on Òthe gay marketÓ are likely to only scratch the surface of the diversity and varieties of opportunities mar-
keters can enjoy if properly explored and understood. 

continues...

LGBT Market Research + Development Lab ¨



TWO SIDES OF THE COIN: QUANTITATIVE AND QUALITATIVE
Since 1994, CMI has taken pride in operating the most consistent, longest-running series of LGBT community sur-

veys in the world. But we donÕt stop there. Quantitative (data) research is one important side of a coin, but only tells half of
the story. The other side of a comprehensive research initiative involves qualitative research, most notably derived from
focus groups. We pre-qualify our focus group participants from among our survey panelists, identifying the best candi-
dates based on characteristics such as age, gender, relationship status, geographical location, and even a propensity or his-
tory of using the clientÕs products or services. We maintain sufficient numbers of panelists to conduct groups in most major
metro areas across the USA, Canada, Mexico, Australia, Britain and Germany, as well as many secondary markets. WeÕve
found that the same creative, tested in different regions, often yields substantially differing results. IsnÕt it wise to know
thatÑand adjust your plansÑbefore investing in marketing campaigns? CMI is the only LGBT-dedicated research provider
that produces and facilitates LGBTfocus group studies and other qualitative research options. We have developed and
reported on focus groups covering a wide variety of topics, plus we have operated telephone interviews, field surveys,
advisory board series and multi-year customer satisfaction survey projects which can round out a comprehensive market
intelligence plan.

Producing only online surveys, other research companies are telling half of the story (at best). Without actual consumer inter-
action, they cannot fathom the deeper insights hiding behind the bar graphs and pie charts, nor can they adequately advise you on the
sensitivities and complexities that are only uncovered in qualitative research... extremely important considerations that averages and
extrapolated assumptions based only on survey statistics are likely to miss.

WE DONÕT OUTSOURCE!
Community Marketing maintains our own research panels and utilizes advanced, sophisticated research software.

We do all of our r esearch in-house, because nobody knows this market segment as well as we do. We never sell or rep
another companyÕs services, nor will we outsource your project to a 3rd party. 

Some firms work as reps of research companies, or outsource clientsÕ projects, and report on the results of the 3rd partyÕs work.
But without being intimately involved in every aspect of the project, from discussing the clientÕsgoals and designing the study, to build-
ing the survey, implementing it and writing the report, and without engaging directly with consumers in focus groups, it is difficult
to gain the insights that can only come from CMIÕs hands-on LGBT research specialization spanning nearly two decades.

TRUSTED
Community Marketing, Inc., founded in 1992, pioneered LGBT consumer research. Because we are LGBT-owned

and -operated and well known in the community, we have earned the recognition and trust of our survey panelists. LGBT
consumers recognize that we use research data to build corporate relationships, which ultimately lead to better conditions
for LGBT employees, social progress, and sensitive communications.

PROUDLY LGBT-OWNED AND -OPERATED
One of the questions in HRCÕs Corporate Equality Index application is whether the applicant company includes

LGBT-owned suppliers when sourcing products and services. When you contract with Community Marketing, you not
only gain the benefit of our long-standing leadership in this field, you ar e working with one of the only LGBT-owned mar-
ket research providers. Community Marketing, Inc. is an NGLCC Certified LGBT-Owned Business Enterprise.

COMMUNITY CITIZENSHIP
CMI is involved in the LGBT community: W e volunteer time, donate resources and raise funds for numerous com-

munity-based organizations. We also participate in the communityÕs leading business and advocacy organizations, events
and conferences, such as Out & Equal, HRC, National Gay & Lesbian Chamber of Commerce, GLAAD, International Gay
& Lesbian Travel Association, National Lesbian & Gay Journalists Association, etc. This community connection is not only
the right thing to do, it is essential for initiating appropriate relationships for our clients.

VALUE
YouÕd think that with this kind of specialization and experience, youÕd be investing considerably more for CMI

services than for research from other companies. But it is due to our specific focus on LGBT market intelligence, and the
cumulative 60+ years of dedicated LGBT research among the CMI team, that we can actually keep your costs low. We are
not spending your money to locate qualified survey or focus group participants, nor ar e we spending our time (or your
money) trying to source comparative data or case studies. WeÕve done all that over the past 18 years for your benefit. And
we are not running a large operation that juggles many accounts and projects of differing scope and focus. CMIÕs client
dedication and market specialization delivers you superior intelligence at a fraction of the cost of other firms. 

584 Castro St .  #834 ¥ San Francisco,  CA 94114 USA ¥ Tel  415/437-3800 ¥ Fax 415/552-5104
info@CommunityMarket ingInc.com ¥ www.CommunityMarket ingInc.com


