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$ GGMRQDO) DINHW DV 7KH 2 IDQIH & RXQW 6 DBV DQG 9 DOHV UHP DIQ IDL® VAIRQJ 0 RWH
KRP HV FRP 1Q) RQ\KH P DUNHWKRZ HYHU P RUH KRP HV DUH VHG R KRP HV BHGXFHG
\WHUSUFHV $QG WHHZDVD  IQFUDVH IQ SUFHV 3 URSHWAV DUH VABA LQ) RQWH P DUNHW
@®QUHU 0 DQ SHRS®I DUH VWY EDFNDQG\BNQI D Z DIMDQG VHH Z KDWKDSSHQY  DSSURDFK

' XH\R XQFHUBION R \WH HFRQRP\ DV IMHDWMV \R\BULIV NREV [QMUIHNDAY HW |, QN \WH
P DUNHVZ LOBIEN XS LQWH FRP 1QJ P RQKV 6 XP P HUY DB RAWKHWH :  KIEK LV \WH KK VHDVRQ
IRUEX\ 1Q) IRUP RMDUDV R 2 IDQIJH & RXQIV &$

,QRUP DIIRQ SURYIGHG IRUWLY P DUNHVE\ - HQQU HUY%DNH DW X; WH 5 HDOV
&HOB KRCH _( PDONIONH UH# DROFRP
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$ GEMRQDOD DINHW DB ,Q$ SUD \WH/ RV $ QJHBN & RXQW UDOHABAM P DUNHWEHP ROMIDWIG D EDDGFHG\ HW
G QP IE HQYILRGP HQAS GKRXJK WH DYHIDUH QAMBUEH [Q$ SUCY DV \WH P HADQ KRP H SUFH WHDFKHG
DSSWR P DIMO IQEFDWY D \ HDURYHU\ HDUIGFU-DVH ,QYHQRY GIYHYIRH  IURP 0 DK SURVIAQY
EX\ HY Z W P RUH RSWRQV DQG VD KW@ HDVIQJ \WH FRP SHAMYH @QGVFDSH 6 DBV DR UHP DIGHG UREXVWZ M
SHQAQ) VDBV DQG FEVHG WDQUDRIRQY UHGRUD) VXWBIGHG EX\ HUIQMUA RP HV VSHOADQDYHIUHRT ~ @D\V
RQWH P DUNHWXJJHAID] D P RGHUDM SDFH \KDWD@BZ V | RUNRXI KWKAGHAMRQ P DNQJ B\ ERK EX\ HY DQG VHBAY $ SUD
DOR HQGHG Z W QHZ QAN IRUKH P RQX \RDE UHSUMVHQII D P RQK VXSSO Rl IQYHQRY 7KH
UHQBCP DUNHWARQIDXHG \R H| SHUHQFH SUMWXUH Z WY DYHUDI H UHQW 1Q/ RV $ QI HBV & RXQW UHDFKIQJ IQ0 DUK D
LQFUHDVH IURP \WH SUHYIRXV/\ HDU 7 KLY \WHQG LV SDW® DRIEXWMG \R UHFHOUZ L@ ILHY \WDVWKDYH GVSOFHG UMGHON
LOMOVI\ LQJ GHP DQG | RUHQECSURSHWAY 2 YHIDOWH / RV $ QI HBV & RXQIVKRXMQJ P DUHAQ$SUO  BHBRWD
WDQUMRQ \RZ DUG HTXITEUXP  Z WK LQFUHDVHG LQYHQRY DQG VMDA, VDBV DR ;- KIG DI RUEDEL FKDEIQI HV SHIMV
\KH P DUNHWRITHLY RSSRUNQUIAN |RUERW EX\ HY DQG VHBLY \R HQJ DU H 1Q WDQVDRIRQY Z W J BHDWUFRQIIGHQFH DQG FOUW

5(2 ' HDX®6\DW ,Q$SUD  WH5( 2 IQHORY R SIRSHWAV QAMGIQO / 6 VREBIG  ZKIBI  ZHHVRG $ P XFK
KUKHUQ(PEHUR  QHZ 5( 2 WKARMH VDBV RFFXWHG Z W DQ DGAMRQDO  \WKVMH VDBV \WDVWKILEG SDWY IQYHRY
DFTXILHG

, QRUP DIRQ SURVIGHG IRUKLY P DUNHVE\ - HII 5 XWHQDVWS XWHOB HDWV * LRXS
&HOB KRCH _(PDOW# XWH@HDOI S FRP
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$ GEMRQDOD DINHW D ,Q$ SUD \KH KRXMQJ P DUNHWOQ 5 LYHWAGH DQG 6 DQ %HECDWECR
FRXQIAV VKRZ HGMIQV R P RGHAVWDGEYWR HOAS FYH QAN V GHFERHG B\ UH O

\l K\WMULQYHQRY  \WRXJ K \WH DYHUDI H QAMDQG VDBV SUFHY KHGVMDG. 7 KH P DUHWIHP DIQV
EDDCRHG Z W DSSUR] P DIMO® DML P RQK VXSSO Rl KRP HV & B®VHG VDBV VDZ DQXSWEN
LQEFDW VXMBAGHG EX\ HUIQMUVAGHVSIN GQI HUVHEL P HV Z W DYHDIH @D\ V RQ
PDUOHWMQI R ,Q5 LYHWGH MV @H & RURCD DQG ( DMYDG! P DIQEICHG VWRQ) EX\ HU
GHP DQG ZKIBI Q6 DQIYHEDUEGR DUHDV VXFK DV 5 DQFKR & XFDP RQJD DQG 5 HADQGY

H SHUHQFHG LQFUHDVHG P DUNHVDRIYIW 2 YHID@WWH UHJ IRQ UHP DIQV ABE®! \WRXJIK EX\ HWY/
DQG VHGLY P D QGHHG\R DAYV SHABMRQY DV FRQAMRQY HYROH

,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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$ GGIMRQDOD DUINHW DV 7 KH FXUHQAWP DUNHWDFURW 6 DADP HQR 3OFHU ( O RIDGR DQG
< RB FRXQMAV IV VKRZ IQ) VUQV R JWDGXDAMHEDDCHQ) 0 RQKV R VXSSO DUH UMQI Z W
6DFDP HQRDW P RQXVDQG( O RDCRWODN KWW IQAFDI DVBZ VKIWURP D
WIRQ] VHBILV P DUNHWO HADQ VDBV SUFHV UHP DIQKLIK DYHII Q) DURXQG DRUIRW
\WH UHJ LRQ Z KIBI KRP HV DUH JHQHD® VHER) FEVH \R OMBUEH: IDQIIQ) 1URP \R

+ VKRZ Q) VRIG GHP DQG GHVSIWM KL KHUIQMHAVWDMY & RQUEXUD) |DRRY IQFGCH
ICFUHDVHG IQYHQRY DV P RUH VHIBLY HQMUVKH P DUNHWFDXMIRXY EX\ HY BHDRW) \R HFRQRP [E

XQFHUBIQW DQG DMV DQG VHDVRGDOW DV VSUQ) ERRW DRIYW ;- KL®! DI RWEDELDW WHP DIQV
D FRQFHD \WH P DUNHWA/ VABELD 1Q) JIYIQ) ERW EX\ HY DQG VHBLY P RUH URRP \R QHI RIDM

,QRUP DIRQ SURYIGHG IRUKLY P DUINHVE\ 6 HUQD / RZ GHQ DV @&.LW + RP HV
& HOB KRQH _( P DOVHICD# VHUICDBZ GHQFRP
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$ GGMRQDO) DINHW DV 7KH 6 SUQJ 6 HB 6 HDVRQ KDV EURXI KWQFUHDVHG , QYHQRY DQG
6DBN : LK \KDNWDIG \WH \RQH DFURW \WH 5 HDO{ \ABMM O DUNHWY VADVXEGXHG + RP HV \AMD
UHP DIQ XQDIIRWEDE®! IRUP RAMBLRVSHRAIYH KRP HEX\ HY 7 KH P HADQ SUEH UHP DIQV KLIK DV
\WH P DRUW R WDQUDRIRQY DUH\BNQ) SOFHDERYH P I@RQ 6DQ" IHIR KDV H SHIHQFHG
QREEG! O\ RIV UHFHQ® SDWFXOWD [Q\WH EIRMAK OH VAHQFHV DQG IHGHIDOHRRY 1 RWFH
R ' HDXGWROP H KDV EHHQ WWYDA®D IQFIHDVQ] \ HW RUHFEVXUAV DUH \WOIGHDUUHRUS BZ V
IRUQ\WH &RXQW ' D\V2 Q0 DIWHWRUSRGKRP IV WDAWEHBZ ~ @D\V %W 20 IRU
$PYH/ MIIVKDVMP SHG\R ~ GD\V 7KLY KDV FDXVHG \WH QXP EHUR! Z HHNHQG 2 SHQ

+ RXVHV \R VSINH RYHUWWH OVWWHZ Z HH\W

, 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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$ GGMRQDOD DUINHW D ,Q$SUD \KH 6 DQ) IDGAVFR %D\ $ UWHD KRXVIQI P DUNHW
VKRZ HG D FRQIDXHG VHBILV P DUNHWZ W D P HADQ KRP H VDBV SUFH R 106DQ
) DQFVFR DQG DFIRW WH %D\ $UD : KIBI KRP HV SUFHV UHP DICHG KLJK VDBV
DRI VD KW® VRIVMQHG + RZ HYHU MIQI @1 1DP 1® KRP HV FRQIQXHG R VHOTXIEND  RI\MQ Z W
RYHEIGY VXJJHID FROMXHG VHBIUFRQIGHFH |, QYHQRY UHP DIQHG W KWHVSHAD® IRU
VIQI®I IDP 1® KRP HV BDAQ] R \WRQ) RYHUEELGY DQG D VHBIL DGYDQEIH HVSHAD® 1Q\WH
3 HQQVX® DQG 6 LIFRQ9 DM\ & RQGERV Z HUH VHEGR) DAD BZ HUSDFH WDQMQI ®f IDP 1O

KRP HV DQG \WHUYDOHV FROMXHG \R\WHQG GRZ Z DG

,QRUP DIRQ SURYIGHG IRUWLY P DUHWE\ $ QK 3KDP DN\ * URXS 5 HDOW ,QF
&HOB KRQH _( P DIODQK# VN JURXSUHDOMGF FRP
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$ GGMRQDOD DUNHW DV 7KH 6 RX\W ) ®UCD QI ®! 1DP [® P DINAWY VKRZ IQ) FBDUMIQV R

FRROIQJ ,QYHORY IRVH R DRYH QAIIV DQGP ROKV R VXSSO WDFKHG  +
KLK@Q KM D VKLIVYRZ DU D EX\ HV P DINHW:  KIBI GHZ. QA FE@P EHG R FEVHG VDBV
IGFUDVHG P RGHD \R 7KH P HADQ VDBV SUFH KHG \WWMDG. DV EXWDYHIDIH
@\ VRQP DUWHWRHR  IQAFDIY] VBZ HUDEVREIRY 6 HBLY DUH UHFHYIQ) R DWNQJ

SUFH VXJJHWQ) JURZ 1Q) SUHWWXUH VR QHIRIDM + LT K LOMWIDWMY DQG DI REDEION FRFHODY
DUH P SDRIY GHP DQG SDIWFXOWD LQ P 1G WAUSUEH SRIQN + RZ HYHU Z HOSUEHG KRP HV

FRQIOXH W GDZ  [QMIAMAVHVSHAD® IURP ICFRP 1Q] EX\ LY Z W KL KHUICQFRP HY 6 HBLY P XWV
VBA 16f LIEGI SUFH VWIDWI IFD@®  DQG HOVXUWH WHUKRP HV WKRZ Z HOR UHP DIQ FRP SHIMYH 1O

WY FKDQI1QJ HYILRQP HQW

, QRUP DMRQ SURYICHG IRUWKLY P DNV (| GGH %6DQFR DV WDVX HD
&HOB KRCH _( P DOHGEAHY WD\ HHDGMIAWM FRP
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$ GEMRQDOD DUINHW DV 7 KH FRQGER \RZ QKRP H P DUNAVDFIRW WH O [DP L0 6$ ' DCH
WRZ DG 3DB YHDFK UHP DIQV XQGHUSUHWXUH DV WH HIHRW Rl 6 HODW %4@6% ' FROIOXH
\RXQRG ,QrHORY KDV BDFKHG DRYH QMO Z WK QZ QAIYV IQ0 DK
SXWKIQJ VXSSO R~ P RQOKV ) LODQAQ) FKDOIQ) HY SHYWWRURTGHUEXIGIQTV Z WK GH HWKK
P DIQMCDQFH DQG XQGEHUXQGHG UVHYHY  Z KIBI Z HOP DIQBICHG FRP P XQWHV UHP DIQP R
FRP SHMYH 0 HADQ VDBV SUFH GHFIHG VI K\® \R DQG VH®AY DUH UHFHIYIQ) MW
R DVNQJ RQDYHIDIH 964 HY QRZ KDYH P RUH GIYHIDIH Z W DYHDIH GD\ V RQ P DUy
UMQI VR 6HBLY P XWBUFH DJJUMWMYHD DQG XQGHYABIQG KRZ EXICIQ) IQDQADY

LQUXUDQFH FRW  DQG UHVHLYH VAXAHV DUH [P SDRWQ) EX\ HUFRQIIGHQAH DQG BIQGHU
UHTXIWHP HQN

, 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 7KH 2 UDQER KRXMQJ P DUNHWY XQGHUSUHWXUH ILRP UMQY
IQVXIDQFH FRAWW HFRQRP [E XQFHWBIQW DQG+%  FRQER UHI XOMRQY ) BUADY KLIK

SUP IXP V ° DQOXD@® DUH P DNQJ KRP HRZ GHYKIS BMW DIIREDEG! VBZ IQ)
VDGV DQG IDMQ) IOYHORY BIYHY GHVSIM SRSXOMRQ JURZ \M

,QVHMIRY DUH DAY 52 , FDBXOMRQY UHVSRQAQ] W IQUXUDCRH KINHV DQG EXITIQ) VXSSO
FRACFUHDVHY BDAQ) \R BZ HURITHY DQG UHGXFHG DAIYIW 6 HLY DUH DEDSU) SUFIQ)

\MDWMI IHV VR DYRIG H \MQGHG P DOHWIP HV ZKIBI+% P DQEDMV P LOMRCH IQVSHRIRQY
DQG IX@® IXQEHG UHVHYHY FDXVIQ) VSHRIDCDWHWP HQW DQG KLIKHU+ 2 $ THHV IXUWNHU

1P SDAIQ) DIIREDEIDNY 6 XFFHWIXOMH@LY DUH SURDRAYHD SUFIQ] QA DQG FRQGXRIQ] SUH

QAMNQVSHRIRQY \R HQVXUH KRP HV P HHWQUXUDGQFH UHTXIWHP HON DV P DQ. LQUXUHY Z RQW
FRYHUIRRV RCHUWDQ  \ HDW/

,QRP DIRQSIRVGHGIRUKLY P DA - RH' RKHUDWHNKILH+DKCZ D +RP Ho HYMEFHY 5 HVXOV 5 HDOV
& HQB KRH _( PDOYRNA# - RH RKHUFRP
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$ GGMRQDOD DUINHW DV 7 KH P DUNHWARQIDXHV \R H| SHUHCFH DQ LGFUHDVH 1Q IOYHQRY
SURBQIHG @D\ V RQ P DUHWEXWQMHAIDI ® HQRXIK DOR UMQ] DYHII H VDBV SUFHV

6 HBLY P DIQEIQ KL K SUFH H SHABMRQV DQG DUH SUHSDUHG \R Z DIWBQJ HUIRUWHUSURSHMHY
\R VHDS ( 2 VEXWHO® BISUMVHON R \WH P DUHWL HZ FROAKPIRQ KDV GHREHG B\
OUHDO DIMIEX\MG \R QMMM DQG \WH RYHIDGUMH [Q IQYHQRY 0 DQ. EXICHY DUH
RIHIQ) VXEWEQIDAFEMQ) FRAMDWMBGRH DQG W QUEDONFRGFHVWRQY \R IQFHQIYY. H \KH
VDO! R \KHUH MG IQYHQRY

,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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$ GGMRQDOD DINHW DB :  H FRQIQXH R VHH D VO KWEHFUDVH Q' 20 EXWZ H KDG D KXJH
IQ0] R Q-Z QAIV KLY P RQK 7 KH QASUEH VR VDBV SUEH MR KDV GHFUHDVHG DI DIQ LY

P RQK

,QRWP DMRQ SURYIGHG IRUWLY P DUNHVE\ - RKQ 6 KHZ RRG DW RUMP RRUH 5 HDOWV
&HQB KRCH _( PDOMKHZ RRG# Z RWP RRUHIHDAV FRP



enfzQy,
. 8 YIYO< S

' ( #AI(B5(A(S

LOG|

yG a8 Be

AE | (utByie)

| Byl | CHETHO

$ GGMRQDO) DINHW D 7 KH & KIFDI RDQG P DUNHWIHP DICHG FRP SHIMYH 1Q$ SUD 4\
D FRQIQXHG [P EDDQFH EH& HHQ GHP DQG DQG VXSSO $ PYH QAN V \RBBIG + Z KI®|
QZ QAYV Z HH TXIEND DEVRIEEHG NHHSIQ) P RQKV R VXSSO G&Z DWW 7KH
P HADQ VDBV SUFH LRVH \R UHORY WIRQJ EX\ HUGHP DQG DQG @ WG LOYHQRY
+RP HVVRG TXIEND DYHIIIQ] MW GD\ V RQ P DINHWDQG \WH QAR VDBI SUEH UDIR

UHP DIGHG KLIK DW VXJJHAID] P XEB®! RITHUVAHQDURY DUH IOFRP P RQ 7 KH \ KW
LOYHORY FROIXHV \R SXWKSZ DG SUHWXUH RQ SUEHV HVSHAD® 1Q GHVILDE® DUHDV

,QRUP DIRQ SURYIGHG IRUKLY P DUNHVE . LLE\ 3 HDLY/RQ DB HDW/RQ 5 HDOV * LRXS
&HOB KRCH _( PDIONLE\ # SHDW/RQUHDOM] URXS FRP



enfzQy¢,
, O3 YIYO < S
5Y; AO I; 005 <

LOGI

AE utByle)
I ctByle

yO 08 Be | LE°H; °pO

$ GGMRQDOD DUINHW DB 7KH YDA RIHO0 6$ KRAMQJ PDUHIQS$SUO  BHOFW UMQ)
KRP H SUFHV LQPUHDVHG IQYHQRY  DQG VKUMQY EX\ HUGHP DQG $ PYH QAN MP SHG

\ HDURYHU\ HDU \KH KL KHWWAGFH - XCH & BVHG VDBV GSSHG Z KI®I P HADQ @D\ V
RQP DUNHVWKHG WWDG W QDR FROIXHG LOMIWNG Z HOSUEHG KRP HV 7 KH %DEP RUH
+RPH' HPDG,QaH RH\R  + \WIP6 BZ 3 EXWP SURYIQ) ) GRXDWG P RMYDI H DMV DUH
DIHAIDY DIIREDEIONV DQG FRX@ VKDSH EX\ HUGHAMRQV DKHDG $ GAMRCD®  FRQAHWDV DERXW
D SRWQIDCHFRCRP IE GRZ QMU DQG SRWIEG! HGHDORE FXW P D GDP SHQ HQKXMDWP 1O
VRP HDUHDV ' HVSIWM \WHVH FKD@IQI HV \WH P DUNAWIHP DIQV UHVIAHQWEXWFDXURQ LY DGYIVHG

, 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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$ GGMWRQDOD DINHW DB $VR $SUD KRXVIQJ P DUINHW 1Q 3 UQFH * HRUHYV 0 RQARP HY

&KDUBN DQG & DIHWRXQMAV VKRZ YDUHG EXWARELD 1QJ WHQGY GUYHQE\ LQYHQRY JURZ W DQG
P RGHUDMG SUFH IGFUHDVHV

3UQFH* HRUHY &RXQWV 0 HADQ VDG SUFH LV <R<  $PIYH QAMQIV IRVH

UH®RIL D P RWH EDDQRHG P DUHA3 UR P W\R' & DQG GHYHBSP HQMSURVFW GIDZ EX\ HY
\KRXJK DIIREDELOW UHP DIQV D FRGFHD

0 RQARP HY &RXQW 0 HADQ VD®! SUFH IV OHORY WUHG  <R< GHWRQZ
FROMKPUIRQ DQG I DYRIDEG! VHER) FROGMRQY 6WRQ) VEKRRY DQG \RE DFFHW P DIQEIQ

GHP DQG & KDUBIV &RXQW 0 HADQ VD®I SUEH LV / DIV JUWHZ HDVIQJ EX\ HU
FRP SHMRQ 7 KH DUHD DSSHDO \R WRVH VHHN.Q) DIIREDEIOW GHDU' & & DOHWERXQN 0 HADQ\DE
SUFH LV $ LOYHQRY UVH SURYIGHV P RUH RSWRQY W VFHQIE DQG IXUDADSSHDO
FRQIDXHV \R DADPWEX\ HLY/

2 YHDO\WHVH FRXQIAV VKRZ WQVR EDDQFH Z W UMQJ LQYHQRY DQG MBZ HUSUEH J URZ \K HDMQJ
P DUNHVBUHWXUH

, 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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$ GGMRQDOD DINHW DB $VR $SUD \KH 6 RAMHDWY [EKLI DQ KRXVIQ) P DUNHWY

H SHUIHQAQ) P RGHDM JURZ W DP IG HYROIQ) FRQAMRQY + RP H SUFHV KDYH DSSUHAIDIMG
EHEZHHQ DG\ HDURYHU\ HDU VXSSRWGE\ WMDG GHP DQG DQG FROMDIGHG
IQYHORY 0 RWDIH DMV KDYH ABELD) HG DURXQG \R HQFRXUJIQ) P RIHEX\ HY/
\R HOMUWH P DUNHWS HRHOAEDW LQEEDMY IQFUHDVHG P DINAVDRIYLW Z W QHZ QAN
FRVHG VDBV DQG SHQAQ) VDBV DAMQI 1Q$ SUCFRP SDUHG\R 0 DK + RZ HYHU WH &N 1Q
HIHPWARQIDXHV \R @ MQYHQRY DV KRP HRZ QHWY Z MW G&Z DWW P RMYDJ HV DUH KHVABIQAR
VHD?2 YHDO6 RAKHDWD IEKLI DQV UHDAHEBM P DUNHWIHP DIQV UMM@HQAVFKDUDAWMUL HG E\

P RGHW\SUEH JURZ \K \AE®! LOMIWIDMY DQG D EDOCRHG HOYIURGP HQWRUERW EX\ HY DQG
VHBLY

,QRUP DIIRQ SURYIGHG IRUKLY P DUNHVWE\ 6 KHUL6DDG DV ( 0$: / HDAQI ( GIH
&HOB KRQH _( P DOVKHWLVDDG# FRP FDWHW
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$ GGMRQDO) DINHW D ,Q$ SUDWWH 7Z 1Q & MV DUHD KRXMQI P DINHW/DZ DQIQRBHDVH IQ
DRYH QALY 7 KH 6 SUQI P DUNAWY KHUH DQG P RUH SHRS®! DUH RAWBRNQ) IRUKRP HY $ SUD
DORVDZ DQIQFUHDVH IQFEMQIV DQGWH' 20 GHFUHDVHG 964 HY DUH VORXWBRNQ)  DQG

L WH KRP H LV SUFHG DFFRGEQIO W IOVHOTXIEND 7 KHUH LV DWW R P RQK VXSSO R KRP HV
DQG WWH P DUNHVWY WWMDG

,QRUP DIIRQ SURYIGHG IRUWLY P DUNHVE\ 6 FRWE RGP DQ DV HDAV ( [ HEXWYHV 7RS 5 HVXEGV
&HOB KRCH _( P DOVFRW URGP DQKRP HV FRP
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$ GGMRQDOD DUNHW DB $ SUCHQGEHG XS EHQJ D IRBIUFRDWMUUGH + LJK SHDNV DQOG B&Z
YD@A V ,QWH HQG IMDYHUI HG RXAWEAA HY UHP DIQ XQFHIBIQ UHI DUEQ) \WHUIQYHWR HON
\WHUNREV \WHUEX\ 1Q) SRIMQIDCEXWKH. KDYH Z DWKHG SUEHV FRQIDXH \R UHP DQVWRQ) DQG
\WH W DIDIGR P MQI RANRUMHGXAIQ) \WHURSURQY ' 20 UHOXFHG VO KW QZ AV
Z HH 1D FROMMONDEQ) Z W P RQKV R LOYHORY DQG QAMSUEH YV VDBV SUFH

,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 DB ,Q$ SUD \WH 1 R & HQADAL - KRXVIQ) P DUNHWIHP DIGHG KLIK®
FRP SHMYH ,QvHQRUY GIYHY Z HUH FUMFD® G&Z DFURW DOFRXQIAV Z W P ROKMUVXSS® KRYHUQ]
EHZHHQ ° P RQMV +RP HVFROIXHG R VHOTXEND: PDQ ZIKIQ ° (D \* DQGRWMQ
DERYH DVNQJ SUEH Z W QANR VD®BI SUEH IDIRV IDQILQ] 1URP \R RYHU 954 HUGHP DQG
UHP DIQVVWRQ) GUIYHQE\ @ MG QHZ FROMKAURQ WWDG. IRE P DUHW DQG BZ UHVDG! LQYHQRY

8 QRQ ( WH DQG0 RUV FRXQIAV VDZ HVSHAD® DJJUHAWWMYH EIGAQ) SXVKIQJ P HADQ VD®I SUFHV
KL KHU\ HDURYHU\ HDU :  KI®! KL KHUIQAMHWIDMY KDYH VO KV® \MP SHUHG VRP H EX\ HUDPYIW \KH

IP EDDQFH EHE HHQ VXSS® DQG GHP DQG FRQIDXHV VR VXSSRWD VWIRQJ VHGIYY P DUNAW

JQRUP DIRQ SURYIGHG IRUKLY P DINHWE\ 1 LEN 9 HUGLDW LHVWG! , QMUODARQDCE HDOV
& HOB KRCH _( PDOQENHR# DROFRP
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$ GGMRQDAD DUNHW Dvid 0 DUNAWEHP DQG KDV WHQGHG XSZ DUBV RYHUWH SDWV - Z HH\V DQG

KDV UHIDICHGP RP HQXP ,QvHQRY UHP DIQV®Z  H SHAMG P RP HQMWP \R FRQIXH IRUWH
| RUAVHH-DE®! IX\MUH

,QRUP DIRQ SURYIGHG IRUKLY P DINHVWE\ 7 RGG < RYIQR DWVDQG $ GYDQUE H 5 HDOV
&HOB KRH _(PDOWG® IDW) FRP
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$ GGMRQDAD DUNHW Di» 0 DUNHWEHP DQG KDV WHQGHG XSZ DLV RYHUMH SDWV Z HH\V DQG

KDV UHIDICHGP RP HQXP ,QvHQRY UHP DIQV®Z  H SHAMG P RP HQMWP \R FRQIXH IRUWH
| RUAVHH-DE®! IX\MUH

,QRUP DIRQ SURYIGHG IRUKLY P DINHVWE\ 7 RGG < RYIQR DWVDQG $ GYDQUE H 5 HDOV
&HOB KRH _(PDOWG® IDW) FRP
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$ GGMRQDAD DUNHW Dvid 0 DUNAWEHP DQG KDV WHQGHG XSZ DUBV RYHUWH SDWV - Z HH\V DQG

KDV UHIDICHGP RP HQXP ,QvHQRY UHP DIQV®Z  H SHAMG P RP HQMWP \R FRQIXH IRUWH
| RUAVHH-DE®! IX\MUH

,QRUP DIRQ SURYIGHG IRUKLY P DINHVWE\ 7 RGG < RYIQR DWVDQG $ GYDQUE H 5 HDOV
&HOB KRH _(PDOWG® IDW) FRP
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$ GEAMRQDO) DINHW D + RXAMQJ IQYHQARY KDV VHHQ D WL QUIEDQAXSWN ,Q$ SUD

\WHUH Z HUH KRP HV QAMG IRUVDGI D ICFUHDVH IURP 0 DUFK 7KLV VXU H 1Q QAT V
SURYIGHV EX\ HY Z K P RUH RSUIRQV DQG FROMEX\MV \R \KH P DUNHW VKUWYRZ DU HT XITEUXP

: KIB!I WH P DUINHWY EHFRP 1Q) P RUH EDDGFHG  DIIRUEDELOW UHP DIQV D FRQFHL) 7KH P HADQ
QA SUFH Q0 DUK ZDV UHGRIY D \ HDURYHU\ HDUICFIHDVH 5 IMQJ
KRP H SUEHV FRXSBIG Z W KL KHUP RMVDI H DMV FRQIOXH \R FKDEBIQJ H SRIMQIDCEX\ HWY/
SDWEXOUD ILWAIP H KRP HRZ QHY ( FRGRP LE IDRPRWY VXK DV D MBZ IQ) @ERUP DINHWDQG
HOIYDWIG XQHP SB\ P HQADWV DUH DOR QI GHQAQ) WH KRXAMQJ P DUNHWG QP LIEV IQ & OWN
&RXQN 7 KHVH HBP HQV FROUEX\M \R \H FDXURXV DSSURDFK REVHLYHG DP RQJ ERW EX\ HY/
DQG VHBLY

,QRUP DURQ SURYIGHG IRUKLY P DINHVE\ %4DQG\ KL ( O DWQQRYDWYH 5 HDO( \WEMA 6 WD LHV
& HOB KRCH _( PDIOEWDQG # WHWHIDV FRP



enfzQy¢,
. 8 YIYO< S
L' 5 5L' ( IL <<So5h <(

LOG|

T AE UTEyie)
yo bl TRyl

LE°H; °pO

$ GGMRQDO) DINHW D 7KH P RQK Rl $ SUOKRZ HG D VRQ) AR \IH VSUQ) VHED
VHDVRQ IQ \WH 3 KIDGHSKID WHILIRQ 7KH QXP EHUR VDBV FRVHG IGFUHDVHG | URP le)

0 DK \R 1Q$SUO ,QDEAMRQ P HADQ VDBV SUEH IQFHDVHG IURP

\R ZIKD @D GHUHDVH IQWH DYHIDIH D\ V RQ P DUNHWA RZ HYHU \WHUH DUH WD
DUDV R FROFH) 7 KH\RBOOXP EHUR DAYH QA V ICFHDVHGE, FRVHWR ~ QHZ QA
IQFUHDVHG B\ IURP 0 DK \R $SUO / DIV 1QKLIK GHP DQG DU-DV DUH D
VHER) TXEND EXWP DQ. EX\ HY DUH VAMORQ \WH 1HCQPH GXH \R \WH XQRFHWIIQ HFRGQRP [E
FROGMRQY 7 KH VXEXUEDQ FRXQIAV Rl 3 KIDGHSKLID DUH VMOSHURWP 1Q) Z HOEXVWKH FIW R

3 KIDGHSKID IV VHHQ) DO IQFUHDVH IQ IQYHQRY DQG D GHFUHDVH 1Q VDB SUEHV

, 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 DV + RXVHV DUH VSUQILQ) XS IDAMUWDQWWH IGZ HY 7 KH DYHDIH
QA SUFH FRUMHPWG WHOD EDFN IQR QRUP DORBIDGFHY DIMUD VSINH \WH SUHYIRXV P RQIK GXH
\R VRP H XQXVXD® H SHOWLYH KRP HV JHWD) QAMG + RZ HYHU QAD SUEHV DUH AIDXS 10
MWAKH SDWWAL P RQKV $ QRKHUP HWEV FRQMXH \R EHVAMRQ) DQG\VMDG. Z W QR VBZ

GRZ Q QI KW, WA/ VAIDD VHTBLY P DUNHWS ( 2 VDBV DUH URXIK® R \KH P DUINHVWDQG
DUH RQWH P DINVDQDYHDIHR  H WD GD\ V @QJ HUWDQ D WBIQEDLE VDB 7 KLY GO
FRYHWY $ P V %HIW &XP EHDQG ' DXSKIQ / DOFDVMU / HEDQRQ < RUN & RXQIAV

, ARUP DIRQ SURVIGHG IRUWKLY P DUNHVWE\ 0 DN 5 HEHWADVW/AHUINVKILH + DWDZ D + RP HVD®1 5 HDOV
& HQB KRCH _( PDOP DNt OQFRKRP HVDBI FRP
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$ GGMRQDO) DINHW D : W \WH IGFUHDVH R LQYHQRY \WH P DUNHWY AR \R \ADELD) H
Z W YHY QW8I FKDQIHP RQK R P ROK ' D\ VRQP DUHWDUHWOXQEHU  DQG KRP HV DUH
VH@ |RUDWRUDERYH DVWN.QJ SUFH JIVIQJ 6 HBLY DQDGYDQEIH 5 ( 2 SURSHW¥V DUH
LQUHTXHQADQG GR QRADGYHWHO DIIHRPWKH P DUNHW7 KLY GDWB FRYHWY / HKLIK 1 RUKDP S\RQ

&RXQIAV Z KIFK IV FROMGHUHG \WH $ @IQRZ Q YHNOBKHP ( DWRQ P HARSROIQ DUHD

, ARUP DIRQ SURVIGHG IRUWKLY P DUNHVWE\ 0 DN 5 HEHWADVW/AHUINVKILH + DWDZ D + RP HVD®1 5 HDOV
& HQB KRCH _( PDOP DNt OQFRKRP HVDBI FRP
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$ GGMRQDO) DINHW DB $ SUGY KRXMQI GDW RITHY UDVRQY IRUTXIMRSWP VP 6 DBV SUE
DQG QXP EHUR DRYH QAMQIV IV XS Z KI®I G\ V RQ P DINHWDUH GRZ Q $ AW IQFUHDVHG [Q
QDD KDO\WH FRXQIAV Z HWDFN VP IDUR\KHHQGR 4 KDWHD® \ABIQGY RXY \WH
AUHQI W DWIHH KWK HQGE O XU P DUNHW UHP DIQ DRYH VXJ JHID) \KDWZ HOIQRP HG

EX\ HY DUHQWRYH®D Z RUHG DERXVWKH EURDGHUHFRQRP \ 7 KDWFRQILGHQRH LV D P HDQIQI IXO
IQEFDRU

" HVSIWM QHI DIYH KHDGIEHY DQG FRFHUDY RYHU* ' 3 DQG\BULIV \KH KDUG GDWJ W@ D P RUH
ADE®! VWRY 6 \RFN P DUNHW DUH KROIQJ  LQOMRQ KDV HDVHG  DQG FRQUXP HUFRN DUH
FRP 1Q) GRZ Q IDPRLY \WDWARX@ QW/HQIP HOKHDAQ) 1OR VXP P HU ,QVHORY UHP DIQV
\l KWDQG P RMVDI H DMV Z KIBI [P SURYHG KDYHQWY HW/SDUNHG D VXUH 9%60WP RP HQMXP
FRXG EXI@ Ll FRQIGHQRH [P SIRYHV

,QRUP DIRQ SURYIGHG IRUKLY P DINAWE\ 6 KDURQ %DUBMDVS HAR 5 HDOV
& HOB KRCH _( P DOVKDURQ# \VKDURQEDBAFRP
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$ GGMRQDOD DINHW DB ,Q$SUD + RARQY UHDOHWEAM P DINHVWKRZ HG VI QV R
ADELD) DIRQ FUHDIZY D P RUH EDDQFHG HQYILRQP HQAVRUERK EX\ HY DQG VHBLY $ PlYH

QA V IRVH VKDLE®  Z MY & HQRDOH RAARQ VHHQJ) D P RQX RYHUP RQN ICFUHDVH
\RE@Y KRP HV RQWH P DUNHW?7 KH DYHIDJ H SUEH IRUD MIQI ®1 1DP L® KRP H 1O \WH

* UHDWU+ RXARQ DUHD FIP EHG\R D \ HDURYHU\ HDUJDIQ 6 DBV DRYIW DOR

\VDZ D P RGHWXSWEN Z WK VIQI®! IDP [® KRP HVVRG P DUINQ) D IQFUHDVH

FRP SDUHG \R QWY HDU 0 RQKVR! IOYHORY IRHWR  XSIRP  1Q0 DUK W QDI

DWKUMDZ D\ IURP D VHIUGRP ICDWIG P DINAW2 YHDO\WH + RAMRQ KRXMQ) P DINWQ $ SUD
UHOFW JURZ Q) IQYHORY \WDG GHP DQG DQG SUFH UHMI@HGRH DV WP RYHV \RZ DUG D

KHDEKMIHUVXSS® GHP DQG EDDQRH

, ARUP DINRQ SURVIGHG IRUWILY P DUINHVE\ ' HUIHN O ROQWAV DW X[ HO 5 HDQ( WM
&HOB KRCH _( P DOGHHN\P RQMVUHDOMEMA JP DIFRP
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$GGLWLRQDO ODUWNHHWX'DHWD 6RXQG PDUNHW LV DW D SLYRWI
VHWWOHG QHDU ZKLFK ZKLOH KLJKHU WKDQ WKH XOWL
VHULRXV EX\HUVPDQ\ VHH WKLYV DV WKH 2QHZ QRUPDO 3 0OF
&DQDGLDQ OXPEHU+*DUH SXVKLQJ XS FRQVWUXFWLRQ FRVW
DGGHG SUHVVXUH RQ DIIRUGDELOLW\ 2Q WKH VXSSO\ VLGH
RYHU \HDU LQFUHDVH JLYLQJ EX\HUV PRUH RSWLRQV %XW
PDUNHW ZLWK PRQWKV RI LQYHQWRU\ UHPDLQLQJ EHORZ D
GHFLVLYHO\ DQG VHOOHUV PXVW SULFH VWUDWHJILFDOO\ V

JQRWP DIRQ SURYIGHG IRUKLY P DINHWE\ ( G/ DIQHDWY S5HDW / / &
&HOB KRQH _( PDIOHGOIQH¢ H SUDW FRP
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$ GGIMRQDOD DINHW D ,QYHQRU 6 XU H $RIWHKRP HOAMIVIQ: DKIQIWQ ' & MP SHG <R< IQ

$SUD  + \KH O HWIQRUHDVH VIQFH + QUYHQE\ Z IGHVSUHDG IHGHDOD) RIV SDUMEXOWD IURP \KH

' HSDUWW HOAR! * RYHUP HOW HIIEIHQR ' 2 * (

0 HGDQ 6 DBI 3UFH ' HVSIW UMQJ IQVHQRY P HADQVDGI SUFHV IQGFHDVHG ~ <R< RX\EDAIQI WH  QDVRQDO
DYHDIH VI QDO \WRQ GHP DQG

6 XEXUEDQ 6 KLIW7 KH ELJJHWIQYHQRY JDIQVDIHIQ' & WXEXWEV ZKIBI' & SIRSHMDZ D IQFUHDVH VXJJHIDY
EX\HY P D\ EH SURIMYIQJ DIIREDELDN DQG VSDFH

/ X[ XU 0 DINHWH LIK HQG DUHDV @\H . DERUDP D DQG 0 DWDFKXVHY + HI KW H SHAWP RUH DRIYIW IXHBIGE\ UHMQQ)
SROMFDALI XUHV DQG DI OHQNEX HY GNHG\R \WH QHZ. DGP IQMIDIRQ

) HGHDO&.XW ' 2* (V7 EXGIHWHGXRIRQ BIG\R JRYHIP HQNRE BWHV IQ0 DUFK DBQH GDP SHQQ)
KRXMQ) GHP DQG DP RQJ P IGGBI DQG XSSHUP LGEBI FOW Z RINHWY

( FRQRP LF 2 XVBRRN %4RDGHUEXGI HWEXW DQG FXE@MUDO/KIW XQEHUWH FXUHQADGP IQVIDMIRQ DUH FUHDMQI. XQRHUBIQW
IRUEX\ HY DQG IQYHWRY

YRWRP / IOH : KIBI' & [V KRXMQI P DIHWKRZ V UMMHQFH RQIRQJ THGHIDAGRZ Qvi} IQ) DQG HFRQRP LF FRQFHUIY
SRVH IM\V DKHDG

,QRUP DIRQ SURVIGHG IRUWLY P DUNHVWE\ 0 HDQIH* DP E®IDW ' HI UHHV 5 HDOW
& HQB KRCH _( P DOP HDQH JDP E®H# GHI HHVWHDOV® FRP
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7KV IQRP DIRQLY SIRVIGHGE\ P HP EHWR 86 5( 2 3 DUZHWY LQ DQHIRWIR GHOYHUMP HO NH P DUHWIHQG IQUIKW W/ EDVHG
RQ\WH EFVWEDVD DYDIDE®! DAKH P H R SXEGFDIRQ 86 5 ( 2 3 DUGHLY LV QRMDE®! | RUIDFFXUDAHY RUP MQIRP DIRQ
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