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$ GGIMRQDOD DINHW DV, QMUHANIDWMY KDYH VHHP HG \R VHWBI DURXQG 6 \MOKLI KHUKDQ

SUHYIRXV\ HDLY : WY SUFHV VAIOKLIK ) ,WAMP H EX\ HY DUH VADARK] J @ VR SXURKDVH
QMHORY 1QVRP H DUHDV DUH VHHQ) D M KWGQFUHDVH - HOBUEHG KRP HV DQG Z HOBUHVHQMG
KRP HV VHHP \R VHOLDWHUTXIEND * RRG SKRRY DUHD EL] NH \R JHMD) VKRZ IQIV DQG
VH@ DKRP H ' URSSIQ) 9\ HUGHP DQG DQGMEBZ 1Q) VDBV SDFH H SHANG P DINHWIP H 1O
\WHQHDUIXWMUH\REH  GD\V 7\ SIED® ) DO DVBZ HAMP H - REV DSSHDUWR UHP DIQ \ADEG
DWKIV WP H 7 KH UHQBCP DUNHWIHP DIQV VWIRQ) ' XH R DIIRUEDELOW MVXHV R EX\ 1QJ

,QRUP DIIRQ SURYIGHG IRUWLY P DUNHVE\ - HQQU HUY%DNH DW X; WH 5 HDOV
&HOB KRCH _( PDONIONH UH# DROFRP
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$ GEMRQDO) DINHW DV 6 HSWP EHUIQ/ RV $ QIHBN & RXQIV GHIYHIHG P If HG VI QDY $ PIYH QAN Z HU

HAHQID® |OWDW Z KIGI QHZ QA V VISSHG\R GRZ QDERXW SHUFHQMURP $ XJXWW7 KH

P ROKV VXSSO HGJHGGRZOW  ILRP \ HAWH P DN WP HOIQIWHCHG\R  ADWVILRP  &B

VDBV [P SUIRYHG \R XS IRXIK®  SHIFHQAP RQK RYHUP RQK 7 KH \VDOBI \R QMWDIR IHOR ~ SHIFHQW

IRP  SHUFHQMQAFDWY) Z IGHUCHI RIDMRQ JDSV 3 UFIQ) Z DV VSOMKH P HADQ VDBV SUEH KHG DW
Z KI®! WH DYHIDJ H QMBUEH (RVH R VXJJHAD P R KK HQG IQYHORY RUP R

DP EMRXV QANSUFLQ)

BHSWPEHMYZ  QHZ 5( 2 SIRSHWAVOAMGDQG  5( 2 |V VRG Z MWKAMH VDBV HBIQ) G SDUN
SXUKDWMHVDQG  ZHQ/M ( 2

, QRUP DIRQ SURVIGHG IRUKLY P DUNHVE\ - HII 5 XWHQDVWS XWHOB HDWV * LRXS
&HOB KRCH _(PDOW# XWH@HDOI S FRP
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$ GEWRQDOD DINHW DV 7KH 5 LYHWAGH DQG 6 DQ %HIDUEGR P HIR KRAMQ) P DUNHW FROIDXH \R
VKRZ VIJQVR W KWQQ) IQYHQRY DQG MDA EX\ HUDRIYW $ PYH QAN V GHFEHG FRP SDUHG R
OWWP RQK DQG QHZ QAMYV DOR ARSSHG VXJJHIG) 1HZ HUKRP HRZ GHWY DUH SXWD \WHU

SURSHWHV RQ\KH P DUNHW  HVSIWM B&Z HUVXSS® \WH DYHUIDI H QMBUEH IQFKHG XS UHORID VHBU

FRQIGHQFH DQG VXVBIGHG GHP DQG DFLRW \WH UHI IRQ

© W DSSUR [P DIMO V[ P RQKV R LQYHQRY \KH P DUNHW/ VKL \RZ DS D P RUIH EDDQRHG
HOQYILRQP HQWEHE HHQ EX\ HY DQG VHBLY 7 KH P HADQ VDBV SUFH DOR IQFUHDVHG VI K\® [LRP OV
P RQX LQEFDIQ) WDV HOSUEHG KRP HV DUH AMIDFKIHYIQ) WWRQ) YDOHV & BVHG VDBV UHP DIGHG
VDG VKRZ 1Q) \WDWP RIYDMG EX\ HY DUH VAP RYIQJ 1R DU GHVSIWM DI RUEDELOW FRQFHQY

$ YHDIH G\ VRQP DINHVKHG DW  GD\V GHP ROMDILY FROVIMMQAP DUNHWSDFH DQG VABE®! EX\ HU
HQJI DI HP HQA2 YHID@WH ,QDQG ( P SILH P DUNAWHP DIQV UM@HQAZ W P RGHIDWM SUEH JURZ W
VWDG FEMQIV DQG\WKWMQQ) LOYHQRY WDWARX@ FRQIXH \R VXSSRWKRP H YDOHV [Q\KH FRP 1Q)
P RQKV

,QRUP DIRQ SURYIGHG IRUKLY P DUINHVWE\ 0 RQLED + L@DW) 93 5HDQ WM, QYHWR HOW
&HOB KRCH _(PDIO0 93 5HDDAD\M# JP DIGFRP
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$ GAMRQDO DINHW DB 7 KH UHI IRQDAKRXMQ) P DINHVDFIRW ( O RIDGR 3 @FHU 6 DADP HOR DQG
< R® &RXQIAV FROIDXHV R VKRZ MIQV R JUDGXDORWQQ] DV IQHQRY GIYHY HGIH KLIKHUDQG
EX\ HUDPRYIW \ABEID HV' 7 KH DYHIDIH GD V RQ P DINHVKDV ICFUDVHG VO KW@ \R DIRXQG @D\ V
VXJJHAID) D P RUH EDDQRHG SDFH FRP SDUHG \R WH WDSIG \MURYHUVHHQ LQ SURU HDLY 0 HADQ VDBV
SUFHV DFUIRW \WH | RXUFRXQIV DUHD DUH DYHUI Q) DSSUR] [P DWWO ORI P RGAWWSUEH

DEYOR HOW DV VHBLY UAVSRQG R EX\ HUVHOWMYIUW \RZ DU KL KHULQMUAANIW

+ RP HV \WDWDUH XSCDWMG SUFHG FRP SHIMYHD DQGIQP RYH 1Q UHDG. FRQEMRQ FRQIDXH \R
DDPW/RES QMR UFHYIQ) P XAS6! RIHY + RZ HYHU SURSHWAV \KDWHTXIUH WHSDILY
RUDUH SUFHG DERYH P DUNHWDXH DUH H SHUHQAQ) GQIHUP DUN-MZI P HY DQG P RUH [UHTXHQW
SUFH UHGXPIRQY ) DRRWY VXK DV HBIYDIMG ERURZ [Q) FRAW VHDVRQDOBZ IQ) DQG FDXUMIRXV
FRQVXP HUVHQIP HQADUH FROUEX\UD) \R WKLY GIYHI WHQG 2 YHUD@\WH P DUNHWIHP DIQV ADE®
EXWBDQV VI KW® IQIDYRUR EX\ HY Z W P RGHIW RSSRUNQUIAV |RUZ HOSUEHG QAIDI V \R

MBIG RAWWQ WH FXUHQNAQYURCP HQV

,QRUP DIRQ SURYIGHG IRUKLY P DUINHVE\ 6 HUQD / RZ GHQ DV @&.LW + RP HV
& HOB KRQH _( P DOVHICD# VHUICDBZ GHQFRP
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$ GGMRQDOD DUNHW DB $ PIYH QAN V ASSHG VI KWW \KIV P RQK HYHQ DV \KH DYHIDI H QAW
SUFH HGJ HG KL KHU 7KV P D\ MJCDAD JURZ 1Q) QXP EHUR! GH @AYV DV VHLY Z DWRU
EHWMUFRQGMRQV+ P DQ. R WHVH KRP HV FRX@ UHDSSHDUIQ WH VSUQJ P DUINHWT7 KH / DR

6 DBV 3 UEH IDUR [P SIRYHG Z KIEK P D UHBFVVDBN FROFHWIRQE EHQJ URDIG QR UHSRWG
VDO! SUFHV KHSIQ) VR \MP SRUDUD VXSSRWWDGHY |, QWKLY FXWHQAP DUNHWHOYILRGP HOMW
YHY [P SRUBQACRWR RYHUSUEH D SURSHWY IRUVD®! 7 KH P HADQ VDBV SUFH VISSHG P RGHM®
EXWHP DQVDERYH P L@RQ & BVHG VDBV GHFEHG IRP \R ZKIBI' DVRQ

0 DUINHVKHG WMDG.  VXJJHAQ) \WWDWEHP DQG UHP DIQV VRIVEXWARQUMAMOA YHID@ VHBLY DUH
VKRZ 1Q) FDXUIRQ EX\ HY DUH QHJRIMQY)  DQG \KH P DUNAWDSSHDLY R EH VHWIR LQR D BZ HU
VHDVRQDOK\ \WP  KHDAQ) QR Z 1QMU

, QRUP DIRQ SURVIGHG IRUWLY P DUINHVE\ - RH* XP P HWRQ DW RVHSK * XP P HWRQ %dRNHU
& HQB KRCH _(PDOMHIXP P HYRQZ JP DIOFRP
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$ GGMRQDD DINHW DB ,QYHQRY IRUMQI®! IDP 1O KRP HV DFURW \WH %D\ $ UHD KDV \l K\WQHG
FROMGHDE® SDMFEXOUD 1Q GHVILDE®! VIXEP DUNHW Z KIFK FRQIXHV \R VXSSRWBUFIQ) GHVSIW VBZ HU
RYHIDODRYW & RQERV KRZ HYHU UWHP DIQ P RUH YROM®! 1DFLQ) J UHDWIUVXSS® SUHWXUH DQG BZ HU
DEVRSVRYQ 6 DQ) UDQRVAR KDV UHDFKHG UHFRWG BZ IQYHQRY GIYHY' IRUERW VIQI ®1 1DP I® KRP HV
DQG FRQERY WWRXJK VRP H SHUSKHIDARUP RUH DI REDE®! DUHDV \WDKRZ UHDWMYHO KLIKHUVXSSO

' HVSIW \KH VFDURW KRP HV DUH \BNQI @QIHUR VHAIQP XFK R WH UHIIRQ DV EX\ HY EHFRP HP RUA
GHIEHUDWM DQG SUEH VHOUMYH 1 RWK %D\ DQG ( DWD. FRXQIAV KDYH VHHQ W QUEDQACFHDVHV 1Q
@D\ V RQP DUHWZ KIBI 6 DQ) IDCRVFRY VIQI®! IDP 1O KRP HV \WM@OP RYH UHDMYHO TXIEND  DURXQG
@D\ VIQVRP H FDVHVAE \WRXJK FRQGRV @ EHKIQG ( GIYDWG P RMVDIH DWWV HYHQ DIMUMD KWHDMQJ
FRQIXH \R GDP SHQ DIIREDEIMY DQGP DQ. KRP HRZ GHY UHP DIQ2GFNHG LGP Z W BZ HUDWV 1URP
SUHYIRXV\ HDLY IXUKHUTP M) GHZ QAN 2 YHID@ EX\ HUEHKDYIRULY P RUH FDXMRXY Z M 1HZ HU
FIGAQJ Z DY DQG P RUH IRFXV RQ YDOH \WWDQ LQ SURUERRP  SHURGY

,QRUP DIRQ SURYIGHG IRUWLY P DUHWE\ $ QK 3KDP DN\ * URXS 5 HDOW ,QF
&HOB KRQH _( P DIODQK# VN JURXSUHDOMGF FRP
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$ GGMRQDO) DINHW D 7KHO IDP LO 6$ MQI®! IDP 1® P DINVWKRZ HG FRQUXHG

IP SURYHP HONQ 6 HSWP EHU P DUNQJ \WH WILG FROHPXYH P RO R VIMDG. \AUHQI \WHQLQ)
FROGMRQY $ FYH QM) ASSHG\R\KMH P IG V EUQIIQ) P ROKV R VXSSO GRZQW

Z KIFK UHP DIQV EDDQRHG EXVW/DI KWD IDYRY VHBLY 1 HZ QAMYV VBZ HG DIDIQ DV VRP H

KRP HRZ QHLY SDXVHG SOQV DP 1G DM XQFHUBIQW Z KI®! FEVHG VDBV HDVHG P RGHW® 7KH

P HADQ VDBV SUEH HGIHG XS \R VKRZ 1Q) RQJIRQ) UMIOHQFH [Q GAMLDE®I DUHDV

6 HBLY DYHIDIHGDERX\W R DWNQJ FROMAMQAZ MY BHFHQNP RQKV \WRXIK GD\ V RQP DUNHW
WRWHWR  DVEX\ HY UHP DICHG VHBRIYH $ KL KHUDYHUDI H QMBUEH VXJ JHN P RUH G XU
LOYHQORY HQMUHG \WH P DUNHWHYHQ DV DI RUEDELONW DQG 1ICDQAQ) FRAN \MP SHUGHP DQG

$ @VRXIK WH GDW SRON \R D VABELD [Q P DINHWEX\ HUDRIYW UHP DIQV VO JMK  DQG DFFXUDM
SUFIQ] FRQIXHV \R EH HWHQIDARUJ HQHIDWY RIHY 6 \WRQJ NRE JURZ\W SRSXOMRQ JDIQV
DQG FRQIDXHG P LJUMRQ\R 6 RX\K ) GUCD UHP DIQNH \ADELD HY KHDAQ) [QR \KH IRXUW
TXDUAU

, QRUP DMRQ SURYICHG IRUWKLY P DNV (| GGH %6DQFR DV WDVX HD
&HOB KRCH _( P DOHGEAHY WD\ HHDGMIAWM FRP
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$ GGMRQDOD DINHW D 7KHO IDP LO 6$ FRQER DQG WZ QKRP H P DUNHWIHP DIQV 1Q EX\ Hyl WAUMRY
EXVWKH SDFH R GHREH KDV MBZ HG ViXJ JHVIG FROIDXHG ABELTD) DIRQ 6 HSWP EHUFBVHG Z W
DAYH QMQIVDQGDQ P ROK VXSSO VDKW GZ HIWDQ$ XIXVWL HZ QAN V KHG AMDG,
DW Z KI®! FBVHG VDBN ASSHG VI KW \R VKRZ 1Q) \KDWDEVRIS\IRQ UHP DIQV Z HDN EXW
FROWMMQA7 KH P HADQ VDBV SUFH HGIHG GRZ QR DQG VHBLY DYHDIHG R QW

SUFH WHORID RQJRQJI GHI RIDIRQ SUHWXUH $ YHUIDI H GD\ V RQ P DINHWQFHDVHG P RGHVD \R
LQEFDI) \KDWEX\ HY UHP DIQ VHBIPIYH DQG YDOH GUYHQ

$ FODUELLXUFDMIRQ FROMXHV \R GHILGH \WH P DINAWQHZ HU Z HOP DQDUHG FRQGRV DQG FRP P XQUHAV
Z M VARQ) EXGI HW DQG UMVHLYHV DUH KRGIQ) WWDAHUGHP DQG DQG P RYIQ) IDVMU Z KI®! RGHU
SURSHWIAV Z W GHIHUHG P DIQMQDQFH SHQAQ) DWHWP HON' DQG XQGHUXQGHG UAVHYHY FRQIXH \R
IDPH ILQDQAIQ) KXUBBNV DQG EX\ HUKHVMBAMRQ 2 QIRIQ) LOVXIDQRH FRAMBUIHWXUAY B MUGIQEQ]
ADIQEDUGY DQG\WH @UHUQ) HIHFWR 6% ' DUH ZIGHQQ) WY AYIGH 6 \MD\WH RYHUD@P DUHW
DSSHDWY \R EH WBELD) 1Q)  Z W VXSSO SUFIQ) DQG VDBV YROP HV IIQEQ) D P RUH VXABICDE®! [RRUG)

KHDAQJ QR \WH [LQDOTXDUWWUR \KH \ HDU

, QRUP DMRQ SURYICHG IRUWKLY P DNV (| GGH %6DQFR DV WDVX HD
&HOB KRCH _( P DOHGEAHY WD\ HHDGMIAWM FRP
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$GGLWLRQDO 0DUNHN @ORMY XQHPSOR\PHQW UDWH HGJHG X!
PRGHVW VKLIW LQ WKH ODERU PDUNHW WKRXJK MRE SRVWI
FRQWLQXHG GHPDQG )ORULGDpY SHUVRQDO LQFRPH JUHZ

UHVLOLHQFH $LUSRUW WUDIILF VKRZHG PL[HG WUHQGV 2U
LOQFUHDVH LQ SDVVHQJHUV ZKLOH 2UODQGR ,QWHUQDWLRQ
FRPSDUHG WR ODVW \HDU ,Q UHDO HVWDWH QHDUO\ RI

UDQJH XQGHUZHQW SULFH UHGXFWLRQV JLYLQJ EX\HUV PR
ORQJHU PDUNHW WLPHV 6HOOHUV DUH DGMXVWLQJ H[SHFW
UDWLRV :KLOH KLJK GHPDQG DUHDV OLNH 'U 3KLOOLSV DQ
LQVXUDQFH FRVWV DQG DIIRUGDELOLW\ FRQFHUQV ZDUUDQ

QRP DIRQSRYIGHGIRUKLY P DIWHVEA - RH' RKHUDWHMNKILH+DKDZ D + RP Ho HYEFHV 5 HVXOV 5 HOOV
&HOO 3KRQH _ (PDLO %URNHU#-RH'RKF
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$ GGMRQDO DINHW D 0 HADQVDBN SUFHVDHXS — EXWOYHORY GD\VRQP DUHW
DQG VXSSO KDYH IQFUHDVHG & BVHG VDBV GURSSHG B\ DQG SHQAQJ VDBV B\ 1HZ
FROMKAIRQLY R VDBV KDODUH DERYH WH PHADQ DQG  DWHEHBZ

5( 2 VDWH\ENQ) GQIHUR VHODQG VKRZ IQ]V DUH GRZ Q P DIQD 1Q KL KHUSUEH
WDQIHV 0 DQ KRP HV GHHG UHSDILY EXWEX\ HY SUHHUP RYH IQUHDG. RSWRQV DV UHCRYDURQ
BDQV SURYH FKDBIQIIQ) |, QYHWRY DUH URMUIQ) XMIQ) FRQYHQIRQDABDQY \WRXJIK KLIK
SUFHV @ WSURIW HVSHAD® 1Q KXWDADWHDV Z KIFK QRZ. VHH G&Z IQYHARUDPIYIW FRP SDUHG \R
SUHYIRXV\ HDLY/

,QRUP DIRQ SURYIGHG IRUKLY P DUNHWE\ ' DQUH@ * DYLQ DW VWA KRLEH 5 HDQ[ VWM
&HOB KRQH (PDO ARKREFH CDQH®# JP DIGFRP
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$ GAWRQDO) DINHW DWW $V R 6 HS\WP EHURI \WH 7DP SD %D\ UHDCHWIAM P DUNHW

H KIELMG VI QV R P RGHIDIRQ WDQWMRQQ] IURP \WH WDSIG SDFH R SUHYIRXV\ HDW\R D P RWH
EDDQFHG HQYILRGP HQW7 KLV VKUWZ DV IQOHCQFHG B\ IDRRY VIXFK DV HBIYDWG P RMVDI H
DWWV @JHUQ) 1P SDFW IURP UHFHQWKXUWIFDQHY  DQG EURDGHUHFRQRP [E FRQAMRQY

, QFUHDVHG FROADPWFDQRFH@MRQY DQG EX\ HYUQMMWKDYH FRRBIG R WY P H R \ HDU

95 HY DUH KDYIQJ P RUH QHIRIDIZY SRZ HU Z KIB! LQVRP H SRANHW VHGBLY DUH VWEERWD DOG
UHP RYIQJ WHUSURSHWN RQWH P DUINHWOAMDG Rl FROUGHUQ) SUEH UHGXPUIRQY

,QRWP DIRQ SURYIGHG IRUKLY P DUNHWE. 3 HWWU& KLERXUY DW TXIW 5 HDOV RI 3 L.QH@MV
& HOB KRCH _( PDIOSJF# HTXOUWUHDIMGF FRP
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$ GGMRQDO) DINHW D 7KH P HR $\BQI BDOHABAM P DIWHWQ6HSW  VKRZHGMIQY
R P RGHDIQ) PRP HQXP : KIBI KRP H YDOHV UHP DIGHG UHDMIYHO VMDG. RUIQ P RGHW
JURZ W WUMRY  WDQVDRIRGDCDRIYIWY DQG EX\ HUXUHQR. VRIMGHG ,QVHQRY 1V HBIYDMG
UHDWMYH \R SURU\ HDWY JLYIQ) EX\ HY VRP HZ KDWP RUH FKRIEH \WRXJK P DQ. VHBLY UP DIQ

FDXWRXV DERX\WDAICY

, QRUWP DMRQ SURYIGHG IRUWILY P DUNHVE\ 1 INNL& URZ GHUDWS ROVWRQV ) LBWANS HDOW
& HOB KRCH _(PDOQNNZ VRGMRMINAWHDAN FRP
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$ GGMRQDO) DINHW D 7KH &KIFDIR P DUNHWY VKRZ 1Q) D WSIFDOHDVRQDOABZ GRZ Q

P RYIQJ QR ID@$ PYH QAIQ V \ARA HG VMDA, 1URP $ XI XVWIR 6 HSWP EHU Z KI®I QHZ QAT

ASSHG VUKW $ YHIDIH QMBUEHY LRVH \R EXWP HADQ VDBV SUEHV VRI\NWCHG \R
UHORWY SUFH VHQMYIW DP RQJ EX\ HY & BVHG VDBV GHREHG DQG D\ VRQ

P DUNHWHP DIQHG ABEG! VLI QD@ WMDG EXWABZ HUDPIYLW WY QANR VDO! IDIRY KRTIQ)

WIRQ) GHDU Z HOBUEHG KRP HV DUH VWOP RYIQ)  EXVWH P DUNHWA/ VKIMEJ \R D P RUH

EDOQFHG SDFH DV EX\ HY \BINH P RUH WP H DQG LQYHQRY BIYHY B\ HBIYDIMG

,QRUP DIRQ SURYIGHG IRUKLY P DUNHVE . LLE\ 3 HDLY/RQ DB HDW/RQ 5 HDOV * LRXS
&HOB KRCH _( PDIONLE\ # SHDW/RQUHDOM] URXS FRP
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$GGLWLRQDO ODUKHI ¥ DDWRPRUH PHWUR KRXVLQJ PDUNHW LV VKLIWLQ
EDODQFHG HQYLURQPHQW ,QYHQWRU\ FRQWLQXHV WR ULVH DFURVV P
OHQJWKHQLQJ WKRXJK EX\HU GHPDQG UHPDLQV VWHDG\ $FFRUGLQJ \
26WHDG\® GRZQ IURP 20RGHUDWH:® WKH SULRU PRQWK &ORVHG VI
FRQWLQXHG DFWLYLW\ GHVSLWH DIIRUGDELOLW\ FRQVWUDLQWYV

5HIJLRQDO ABFMQGW OLVWLQJV DUH XS ° \HDU RYHU \HDU JLYLQJ EX
DSSUHFLDWLQJ DW URXJKO\ ° WKRXJK PRPHQWXP LV VORZLQJ DQG
$YHUDJH GD\V RQ PDUNHW LQFUHDVHG E\ ° GD\V DFURVV PRVW FRXQ"
FRROHG ZKLOH PRYH XS DQG OX[XU\ VHIJPHQWY UHPDLQ VWHDG\ B6HO(
PRUH FRPPRQ DV OLVWLQJV VWD\ DFWLYH ORQJHU 5HQWDO GHPDQG U
&RXQWLHV VXSSRUWLQJ LQYHVWRU FRQILGHQFH

6WUDWHJLF 7TBNODAHM\Y VKRXOG DQFKRU SULFLQJ WR UHFHQW PHGLDQ
ULVH ([SHFW PRUH UHSDLU DQG FUHGLW QHJRWLDWLRQV LQ 4XHHQ $C
VKRZ UHVLOLHQW SULFH JURZWK IRU PRYH XS EX\HUV ZKLOH +RZDUG
SHUVLVWHQWO\ KLJK PRUWJDJH UDWHV RU UHJLRQDO MRE VRIWQHVYV

, ARUP DIRQ SURVIGHG IRUKLY P DUNHWE\ O HDQIH* DP EGIDW ' HIUHHV 5 HDAOW
& HQB KRCH _( P DOP HDQH JDP E®H# GHI HHVWHDOV® FRP
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$GGLWLRQDO ODWNHMDWRAUD DQG QHZ OLVWLQJV DUH IOXFW
FRXQWLHY QHDU ' & DQG %DOWLPRUH DV FRPPXWHU GULYH
WUHQGV DUH GLYHUJLQJ VRPH DUHDV VWLOO VHH XSZDUG
PDUNHWLQJ WLPHVY DQG JUHDWHU EX\HU OHYHUDJH &RXQW
UHFRUGLQJ QRWDEOH PRQWK RYHU PRQWK OLVWLQJ JDLQV
RU KROGLQJ VWHDG\ DQG SULFHV UHPDLQ XS \HDU RYHU \H
GLJLW LQFUHDVHY B6HOOHU FRQFHVVLRQV DQG SULFH FXW\
IDUWKHU IURP PDMRU MRE KXEV 3UR[LPLW\ WR ' & VKDSHV
*HRUJHuV PD\ UHVSRQG PRUH TXLFNO\ WR VKLIWV LQ PRUW.,
GHPDQG FRQWLQXHV WR ZHDNHQ XQGHU UDWH SUHVVXUH 2
VKRZ VWHDGLHU LQWHUHVW )RU YDOXDWLRQV UHO\ RQ UH
EXLOG LQ ° VHOOHU FUHGLW EXIIHUV ZKHUH '20 DQG 026 |
GLVFRXQWLQJ IRU OLVWLQJV IDUWKHU IURP WUDQVLW RU H
SULRULWL]H FRPSV ZLWK VWURQJ PHWUR DFFHVV DQG VFKR
YDOXH
,QRWP DIRQ SURYIGHG IRULY P DINHWE\ 0 HDQIH* DP EGIDW ' HIUHHV 5 HDAV

& HQB KRCH _( P DOP HDQH JDP E®H# GHI HHVWHDOV® FRP
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$ GGMRQDO) DINHW D 7KH' HWRWP DUNHWARQIDXHY \R VKRZ MBZ HUDRIYIW FRP SDUHG \R
HDUHUWLY \ HDU OU HO GXH R KLI KHUIQMUHWIDMY DQG DI RUEDELDW FKD@IQIHV %64 HY DUH
P RUH VHBRWH IRFXMQ] RQP RYH IQUHDG. KRP HV \KDWIHTXILH P IQIP DOHSDILY 3 URSHWAV 1Q
QHHG R XSEDW\V RUP HFKDQEDOMHSOFHP HQW DUH VHHQI BQIHUGD\ V RQ P DUNHWDQG UHTXILA
DJ.JUMMYH SUFIQ] \R UHP DIQ FRP SHIMYH , QvHMIRUDPYIW KDV DOR MBZ HG DV UHKDE FRAWV

DQG IICDQAQ) UAMIPWRQY UHGXFH SRMQIDAMMLYY ,QYHORY UHP DIQV @ MG Z KIEK VXSSRIW
YDOHV EXVWEX\ HY DUH KHMABIQAR P RYH IR DU XQBMY SURSHWAV DUH SUFHG DSSURSUDMO

| RUFRQAMRQ DQG GFDMRQ + RP HV WDVWDUH Z HOP DIQBIGHG  SUFHG R P DUNHWDQG P DUNHWG
Z W VWRQ) SKRRV DUH VMOUHFHYIQ) WMDG. VKRZ IQ1V DQG RIHY Z KIGHKRVH Z W GHHUHG

P DIQMQDQFH FRQIDXH \R @J

,QRUP DIIRQ SURYIGHG IRUKLY P DUNHVWE\ 6 KHUL6DDG DV ( 0$: / HDAQI ( GIH
&HOB KRQH _( P DOVKHWLVDDG# FRP FDWHW
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$ GEMRQDO) DINHW D 7KH 7Z 1Q & MV DUHD KRXMQI P DUHWIHP DICHG VWIRQ]  NHHSIQJ
\WHP RP HOMP R RXUVXP P HUVHDVRQ $ PYH QAL V ICFUHDVHG Z KI®! FRVHG VDB GHFIHG
FUHDIY D MO K\® KL KHUIQYHQRY IRUEX\ HY + RZ HYHU DIIREDE®! KRP HV UHP DIQ VFDUFH
DQG FRP SHIMRQ LV VMDANRQ) ' D\ V RQ P DUIHVWKHG VMDG.  WHORILY FROMXHG EX\ HU
DRIV 7 KH P HADQ VDBV SUFH GSSHG M KW® VXJJHAMY \KH P DUNHWY HDMQJ DEIW:  HOD
SUFHG KRP HV DUH VWOVHE@R) TXIEND+ RI\MQZ W P XQUSG! RIHY : W DERXVMER P RQKL
VXSS® DYDIDE®! \WH P DINAWIHP DIQV FRP SHMYH DQG VAMDG,

,QRUP DIIRQ SURYIGHG IRUWLY P DUNHVE\ 6 FRWE RGP DQ DV HDAV ( [ HEXWYHV 7RS 5 HVXEGV
&HOB KRCH _( P DOVFRW URGP DQKRP HV FRP



enfzQy¢,
. OB YIYO < S
SY I5A] (SI; (SSA] O(

S LY ; @)

S A0 | uitByie)

~ \..‘ . . \.0\. (o) ~
yO @ Ee | tEyle LE°H; °pO

$ GEAMRQDO DINHW D 2 YHDGDAY [QYHQORY FROMXHV\R JURZ Z WY VHILV KRSIQ) \R
FDSMBO H RQWH KL KHUSUFHY EXVWKRVH SUEHV VHHP \R EH IOWHQQ) DQG VDBV FRQIXH R
VBZ 7KH DYHDIH GD\ V RQ P DINHWRUKH SURSHWHY \KDWKDYH VRG UHP DIQVWWDG. IRUQRZ

$V \KH QANG [QVHORY IQFUHDVHV DQGDIJHV \WH' 20 Z L@DOR IQFUHDVH 1L VDBN FROIXH DW
KLV VMBZ SDFH \WURXI K \WH XSFRP 1Q) KREED, VHDVRQ

,QRUP DIRQ SURYIGHG IRUWLY P DUINHVE\ &DW(\ ' DYLV DV LG $ P HUED 3 LRSHUV 3 DUQHWY/
&HOB KRCH _( PDIOFCDYIV# P DSSUHR FRP
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$ GGMRQDOD DUINHW D ,QvHQRY DFLRW 1 RW - HYH UHP DIQV KMRUED® \l KW
6HSMPEHU  \DZ P RGAWVWQHZ QAN DR Z KIGBI GHP DQG SHIMMG: HVSHAD® 1Q
FRP P XWUFRXQIAV @H 8 QRQ ( WH  DQG0 RUM+: NHHSIQ) P RQMMVIVXSS® GHDURUEHBZ
\ZR P ROKV : HOSUFHG KRP HV FRQIDXHG \R VHOTXIEND  RIWMQ DERYH QAMMKRXIK EX\ HU
XUHQA VRI\MQHG VI KV® DV P RWDIH DMV KRHIHGQHDU 7 KH @ MG LOYHQRY

FRP EIQHG Z MY VXWBICHG UHBFDMRQ DQG LQYHRUGHP DQG LY VXSSRMQ] SUFHV FRXQW Z IGH
GHVSIM VBZ HUYRGP H 5 XUDFRXQIAV VXFK DV 6 XWH DQG + XQMERQVKRZ MDAHUSUFLQ)
EXWBRQI HUP DINHIP HV DV DI RUEDELON SUHWXUH VKLW VRP H EX\ HY RXAZ DG 2 YHIDO\WH

P DUHWIHP DIQV VHUGDQQ) EXVZ WK HDU® VI QV R AWDELD DIRQ KHDAQ) QR 4

JQRUP DIRQ SURYIGHG IRUKLY P DINHWE\ 1 LEN 9 HUGLDW LHVWG! , QMUODARQDCE HDOV
& HOB KRCH _( PDOQENHR# DROFRP



enfzQy,
;O3 YIYO < Sl
YS3((5SIO # (A< I<o

S LY ; @)

S A0 | uitByie)

yo bl I «tByle

LE°H; °pO

$ GGMWRQDOD DUNHW DV 6 X@YDQ & RXQW FRQIDXHG R AYHUH IURP \WH + XGVRQO DA \WHQG : LW
DAYHQAMQY  QHZ QAMIV DQGDKUK P RQOKVR VXSSO \WH P DUHWDYRIHG EX\ HY 7KH

P HADQVDBI SUFH R UHP DIQHG Z HOEHBZ. + XG/RQ9 DM BYHY' HYHQ DV KRP HV VRG DAWDQ
XQXVXD® KLIK R QMBUFH: D IHORIRQ R VHBIRWH GHP DQG IRUZ HOSUFHG \WLGNH SURSHUIA
DP 1G EUIRDGHURYHWXSS® $ YHIDIH P DU WP H BIQIWHQHG\WR DV DQGRQD VDBV FRVHG
XQGHYWFRUQ) \WH UHJ IRQY VBZ HUDEVRSURQ DM 6 X@YDQ WXV UHP DIQV D EX\ Hyl P DINHVWRYHID®
FKDUDPMUL HG B\ DEXQEDQAQYHORY  BZ HUSUFHY  DQG J UHDWUGH) RIDIRQ URRP GHVSIWM LVRDWG
IOARCFHV R EIGAQ) VWHQI\W

, QRUP DIRQ SURYIGHG IRUWLY P DUNAVE\ / HH$ 5 DSKDHCDV LYHUS HDOWV 6 HYLIFHV
& HOB KRCH _(PDO/ 5DSKDH& WyHWHDAV FRP
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$ GEAMRQDOD DINHW DV 7KH + XGVRQ 9 D@\ MQI®! IDP 1O P DUNHWHP DICHG EUMN LQ 6 HS\WP EHU

ZL\K DRYH QAMYV DQG QZ QAIV +RP HVVSHQMQDYHIUHR @D\ VRQP DUHWDQG
VHBLY FROMXHG \R KRG WH DGYDQEUH WH UHIIRQDYHIHG P RQKV R VXSS® DQG FBVHG DW

R QMBUEH 7KH P HADQ VDG SUFH Z DV D P RGHIDWM XSWNIURP $ XIXW: - HVRKHMUDQX
5 RENDQG GG \WH W IRQDWQHD® P LGRQ DQG UHVSHAYHD Z KI®! 2 UDQIH DQG 8 OWMU
RIHHGP RHDMICDEGIP HADQVQHDU ~ ° . ' XWWKHW DQG 3 XWIDP EDDQRHG DIIREDELOW Z WY

GP DQG ERW H FHHAQ VDO \R QANDIRY 2 YHDOIQYHQRY GRVHCHG VI KW@ EXWARQAMRQY
\AMOUH GFWD VHBUGDQQ) IDVWP RYIQI P DINHWSDWEXOUD 1QWH BZ HU+ XGVRQ FRXQIAV

, QRUP DIRQ SURYIGHG IRUWLY P DUNAVE\ / HH$ 5 DSKDHCDV LYHUS HDOWV 6 HYLIFHV
& HOB KRCH _(PDO/ 5DSKDH& WyHWHDAV FRP



enfzQy,
;O3 YIYO < S
< i IoABIk i IoAGBI2Ik SS ]

S LY ; @)

S A0 | uitByie)

yo bl I «tByle

LE°H; °pO

$ GEMRQDO) DINHW Dl 7 KH UHFHQABLRS 1O LOMIHWDMY KDV KDG QB SRVMYH HIHPWRQ
\KH P DUNHVSOFH 6 DBNV KDYH EHHQ VSRUIDAE DQG IQFBHDMQI® VBZ 1Q) GRZ Q 96X\ HY KDYH
EHHQP XFK P RUH DI JUMMYH [Q GHI RIDUQ) WP \/ \WDVWZ HUH @B RUCR FRQFHLD D VKRWZ KB
DIR , IRWHH \KY WHQG\R IGFUHDVH , DOR EHOHYH \WDVWKH P DUNHWY GHDFFHBUWGY 7 KH

1 HZ <RUNP DUHWY VBZ \R VHH P RYHP HOAZ W \WH DYHIDIH H\ H KRZ HYHU Z H VHH

RKHZ IVH 3 XAQ) FDXIRQ DQG QRAENGQ) \WH SDVNP DUNHWRUJ UDQWG IV \VAWIRQI ®
UHFRP P HQGHG DV ZH P RYH IQR \WH QHZ UHDQW

,QRUP DIRQ SURYIGHG IRUKLY P DINHVWE\ 7 RGG < RYIQR DWVDQG $ GYDQUE H 5 HDOV
&HOB KRH _(PDOWG® IDW) FRP
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$ GEMRQDOD DINHW D 7 KH UHFHOAELRS 1Q IQMIHAWIDMY KDV KDG QW8I SRVMYH HIHPWRQ
\KH P DUHSDOFH 6 DBV KDYH EHHQ VSRIDAE DQG IGFHDMQI® VBZ 1Q) GRZ Q %64 HY KDYH

EHHQP XFK P RUH DJ.J UAMYH 1Q CHIRIDIQ) WP \/ \KDVWZ HUH @81 RUGR FRQFHUD D VKRWZ K
DIR , IRWHH WL WHQG\R IQFHDVH |, DOR EHOHYH \KDVWKH P DUNAWY GHDFFHBDIQ) 7 KH
1 HZ <RUNP DUNHW VBZ \R VHH P RYHP HO/Z W \WH DYHUIDIH H\ H KRZ HYHU Z H VHH

RKHZ IVH 3 XAQ) FDXIRQ DQG QRAENGQ) \WH SDVNP DUNHWRUJ UDQWG IV \VAWIRQI ®
UHFRP P HQGHG DV ZH P RYH IQR \WH QHZ UHDQW

,QRUP DIRQ SURYIGHG IRUKLY P DINHVWE\ 7 RGG < RYIQR DWVDQG $ GYDQUE H 5 HDOV
&HOB KRH _(PDOWG® IDW) FRP
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$ GEMRQDO) DINHW Dl 7 KH UHFHQABLRS 1O LOMIHWDMY KDV KDG QB SRVMYH HIHPWRQ
\KH P DUNHVSOFH 6 DBNV KDYH EHHQ VSRUIDAE DQG IQFBHDMQI® VBZ 1Q) GRZ Q 96X\ HY KDYH
EHHQP XFK P RUH DI JUMMYH [Q GHI RIDUQ) WP \/ \WDVWZ HUH @B RUCR FRQFHLD D VKRWZ KB
DIR , IRWHH \KY WHQG\R IGFUHDVH , DOR EHOHYH \WDVWKH P DUNHWY GHDFFHBUWGY 7 KH

1 HZ <RUNP DUHWY VBZ \R VHH P RYHP HOAZ W \WH DYHIDIH H\ H KRZ HYHU Z H VHH

RKHZ IVH 3 XAQ) FDXIRQ DQG QRAENGQ) \WH SDVNP DUNHWRUJ UDQWG IV \VAWIRQI ®
UHFRP P HQGHG DV ZH P RYH IQR \WH QHZ UHDQW

,QRUP DIRQ SURYIGHG IRUKLY P DINHVWE\ 7 RGG < RYIQR DWVDQG $ GYDQUE H 5 HDOV
&HOB KRH _(PDOWG® IDW) FRP
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$ GGIMRQDOD DUNHW DV 7 KH P DUNHWY VKIMZJ 1URP D WM KW/HDBY P DUNHVWR D P RUH
EDOQRHG RUHYHQ EX\ HUIUHQED HQYILRQP HONQ VRP HVHIP HQWV GXH \R UMQJ IQVHQRY DQG
IHZ HUEX\ HY FRP SHUQ)) 1 HZ QMDY DUH XS FRP SDUHG R SURU\ HDLY DANRXJIK JURZ \K LV
GHFHBIDIDY 1Q UHFHQWP RQKV KRZ HYHUIQVHQRY IV UMQJ WKDLS® DQG KRP HY DUH VIR 1QJ RQ
WH P DUNHWBRQI HU $ YHUIDIH GD\ V RQ P DUNHWKDV IQFUHDVHG FRP SDUHG \R @VWY HDU 0 RWVDIH
DWWV UHP DIQ UHDMYHO KLIK Z KIFK GDP SHQV EX\ HUHQKXMDVP  DQG DI RGDEIDYW 6 HAY DUH
IDFIQ) P RUH SUHWXUH \R UHGXFH SUFHV RUDFFHSVWRITHY EHBZ. \WH QM) SUFH ,QWH O XU

VHI P HONSUEHV DUH XQGHUP RUIH SUIHWXUIH Z W VDBV RYHU P 1ARQ WKRZ 1IQ) QRWAHDE®!
\ HDURYHU\ HDUGH@IHV

,QIRUPDWLRQ SURYLGHGHrIRRDQG K LKLBDWQRWDORBALYH 5HDO (VW
&HOO 3KRQH _ (PDLO EUDQG\#LUHVYH]J
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$ GGLMRQDOO DINHW DV 7 KH UIHDOHWEMW P DUNHWIOQ WH 3 KIGHSKLD UHI LRQ KDV
FROAQXHG \R V&®Z RYHUWH SDWIHZ P ROMY / MQI LOYHQRU 1V UMQI  DQG \WWH
DYHWDJIH WP H RQ WH P DUNHWLY LOFUHDVIQJ 6 DB SUFHV KDYH GHFQQHG DQG \WH

QXP EHURI F&RVHG WDQVDFWRQV FROWOXHV R 1D@ 0 DUINHWAHQGY YDU VLI QULFDQWD
EHEZ HHQ WH FIW DQG WH VXURXQGEQI FRXQWHV 3 KIMGHGKLD KDV VHHQ D P XFK
VKDUSHUUVH LQ @MQIV FRP SDUHG R WH VXEXLEV ' HP DQG LQ WH VXEXUEDQ
FRXQWHV LHP DIQV VARQJ  Z I P RWASLRSHUAHV JRIQI XQGHUFRQADPWZ IO WH LAV
P ROM ,Q FROAMDVWKRP HV LQ WH FIW DUH QRZ DSSWRDFKIQJ D VZR P RQW DYHWDJIH

$ GEAMROD@ 5 ( 2 DFWIW KDV VSINHG Z LWKIO 3 KIMGHSKID EXWHP DIQV @P WG 1Q WH
VXEXUEV

, QRUP DIRQ SURVIGHG IRUWLY P DUNHVWE\ 0 WFKH@E RKHQ DVB UHP LHUS HDQ( VWM
& HQB KRCH _( PDOP MKH®# SUHP IHWHR CHW
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$ GGMRQDO DINHW D 7 KH WSLIEDOHDVRCDOWBZ GRZ QKDV EHIXQ 7 KH GDWB IV WWHZ HG D
EME\ WH P RUH IXUDCFRXQUAV DQG \WH RAMNLW R \WH P DUNAWZ WK XUEDQ DQG VXEXUEDQ DUV
MOEHQ) UHD@® KRW,Q J HHIDOWHUH 1V FRQIDXHG WIRQ) EX\ HUGHP DQG DQG @ MWMG
IQYHORY 7 KH GZ HMWDYHUDI H VDB SUFH Z DV HFRGHGIQRYHU P RQKV SUP DI GUYHQ
B\ GZ HUQAMBUEHV DV KRP HV DUH \MOVHTR) DW R DWQJ SUFH 3 UFIQJ D KRX\WH
FRUHA® vV QRZ P RUH FXFIDOKDQ HYHULL \ RX WY, DQMAR VHOTXIEND Z W P XUBE! RIHY
5( 2 VDBV DUH WDP LQP DY MW CR DGYHWH HIHPWRQ\WH P DUHW7KH DUHVHG DV \R
P DUNHVWDOH DQG\ENQ) \Z IFH DV @QJ \R JR SHQEQ) DV D VABQEDUS UABIOD®! 7KLY GO
FRYHY <RI +DUMVEXU / DOFDVMU DQG 5 HDAQJ 3 HQQW ODQD & MV

,QIRUPDWLRQ SURYLGHGDRUN WHKDONURDNWKIMW BE\+ DWKDZD\ +RF
&HOO 3KRQH _ (PDLO PDUN#ODQFRKRPH
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$ GGMRQDOD DINHW DV 6 \BMYAFD® P RQX RYHUP RO \KHUH KDV EHHQ QR FKDQIH 1O \WH
P DUNHVSOFH 96X\ HUGHP DQG LV VIDAMRQ) Z WK BZ IQYHQORY  + RXVHY DUH VAMD/HER) TXIEND
IRURYHUDWNQ] SUFHV Z W P XQSGIRIHY 5 ( 2 VDBN DUH P IQP DX W QR [P SDPWRQ WH

P DUNHW7 KLY CDIB FRYHY WH $ WIQRZ & YHWNBKHP ° ( DARQ P HWRSRQBQ DUDV

,QIRUPDWLRQ SURYLGHGDRUN WHKDONURDNWKIMW BE\+ DWKDZD\ +RF
&HOO 3KRQH _ (PDLO PDUN#ODQFRKRPH
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$ GGMRQDO) DINHW D ,Q6 HSWP EHUWWH' ) ©  UHDOHABAM P DUNHVWKRZ HG IXUWKHUMI QY
R VBZ Q) P RP HQMP DV VHDVRQDCSDWHLDY DQG DI REDELDV SUHWWXUHY VKDSHG EX\ HU
DRIV $ PYH QAMYIV URVH VDI KV® NHHSIQ] WH UHI IRQ DADERXW P RQMV R IQYHORY D
FEDUVKLWURP WWH \ KVWHBILY P DUNHWV VHHQ 1Q SURU\ DY 1 HZ QAMYIV ASSHG VI K\®
WV QDI WDWZ KIB! LQYHQRY UHP DIQV HBIYDMG 1HZ HUKRP HRZ GHWY DUH FKRRVIQ) \R QADV
\KH P DUINHVWCRUP DD HV 7 KH DYHUID H QAMSUEH MP SHG XS VKDLE® WIRXJ K KLY UH BFW KL KHL
HQG LOYHORY  HQMUQ] WH P DUNHWIDKHUWDQ EURDG SUFH DSSUHFIDURQ 7 KH P HADQ VDBV
SUFH [QFUHDVHG P RGHM®  VXJJHID SUEHV DUH KRTGIQ) VAMDG. HYHQ DV FBVHG VDBV
QURSSHG GHFOCH P ROK RYHUP RQK + RP HV DOR \RRN BQI HUR VHD Z W \KH DYHDIH
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