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$ GGMRQDO) DINHW DV : H DUH VHHQ) P RUH QA V FRP H RQ\KH P DUNHWA RZ HYHU WH
AW VKRZ VD YHY QMY FRP EIQDUWRQ R VRP H SURSHWAY \MOIHFHYIQ) P X@SG! RIHY
DQG JRQJ DERYH DVNQJ SUEH 1Q FHWIIQ FMAY |, Q RIMHUFLMAY \WIHUH DUH SUFH UHGXPIRQY

7 KHUH DUH QR P DRUSUEH WHOXRIRQY 2 SHQ+ RXVHV KDYH EHHQ YHY VWDQIH 6 RP H2 SHQ

+ RXVHV DUH JHW) @W R WD LE DQG RWHLY UHFHYH OB \R QRCH $ QG \KLY IV \WWH FDVH 1Q DO
SUFH IDQIHV : HKDYHVHHODVBZ GRZ Q 1Q\WH OWWP RQK 1O J HCHUIDOY KH XQFHUBIQW R

P DQ \KIQJV DUH FROUEX\WIL] \R\KLY | Z H VHH D UHGXRIRQ LQ LOMIHWIDMY |, IHHOKDWAZ L@
EHDEL KHS , DP VHOVQJ \WH OFN R FRQVXP HUFRQIGHQFH DVWKH P RP HQW, \KIQN SHRSO!
DUH SX@QJ EDANRQVSHQAQ) ,QVSHDNQJ Z M EXMCHW RZ GHY DQG UMBXIDQN $ @KDYH
VHHQ D VBZ GRZ Q1Q\WH DWW RQK

,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 D ,Q0 DK \WH/ RV $ QJ HBNV UHDCHWWIM P DUNHWH] KIEWG VLI QV R ABDELT) DURQ
DP 1G HYROIQ) G QDP IV 7KH P HADQKRP H VRG SUFH WHDFKHG P DUNQJ D \ HDURYHU\ HDU
IQFUDVH Z WK D P HADQ SUFH SHUVTXDUH IRRAR 7 KH P DUNHVWIDQUMRQHG \R D GHXWDOARMM  EDDIQALQ)
VXSSO DQG GHP DQG DV IQYHQRY GIYHY URVH IURP ) HEUXDY  \RUBIEY DRYH QA 7KLY ICFBHDVH IQ
LQYHQRY SURYIGHG EX\ HY Z W P RUH RSWRQY DQG \WH DYHDIH GD\ V RQ\WH P DMWDHQRZ DV @D\ V

6 DOV DRW H SHUHQFHG D QREG! XSWEN Z WK KRPHVVRGIQO DK D P RQN RYHUP RQK
IQFUDVH $SSWR [P DMO R\MHHKRP HVVRGZIWIQ  GD\V IQAFDI VXBIGHG EX\ HUQMIHWA RZ HYHL
SUFIQ) \MIDW IHV EHFDP H IGFUDMQI® 1P SRMBQADV R KRP HV VRG EHBZ \WHUDVWNQJ SUFH

7KH P DUNHVDOR [HOMKH [P SDRWR UHFHQUZ L@ LUHY  SDIMEXOUD 1Q DUHDV @\H 3 DFLLE 3 DOVDGHV DQG $ GBIGHD

7 KHVH HYHQW BIG R D VXU H 1Q GHP DQG | RUHQBCBURSHMAY DQG LOFUHDVHG LMV [ILH DIIHANG SBW Z WK
VRP HEX\ HY VHHNQ) RSSRUMQUAV \R UHEXLE 1O \WHVH QHL KERKRRGY

2 YHIDOWH/ RV $ QJHBN KRXMQJ P DINHWQ 0 DK GHP ROQADWMG UMMOHGRH Z W UMQJ IQVHORY BIYHY
DQGVMDG. VDBV DRIYIW FRQUEXUQ) R D P RUH EDDGFHG HQYILRQP HOVRUERW EX\ HY DQG VHBLY

,Q0 DK 5(2 SIRSHWA QWG\REBIG  ZKIBI ZHHVRG $CAMRD®  QHZ 5( 2 SURSHWHAV
HOMUMHGWH P DUHWZ MK DFTXIWHGE\ \KILG SDUWV IQYHWRY

, QRUP DIRQ SURVIGHG IRUKLY P DUNHVE\ - HII 5 XWHQDVWS XWHOB HDWV * LRXS
&HOB KRCH _(PDOW# XWH@HDOI S FRP
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$ GGMRQDO) DINHW DB $VR $SUD \KH UDCHABAM P DUNHW 1Q 5 LYHWAGH DQG 6 DQ
YHICDUECR FRXQIAV UHP DIQ UHDMYH® VABE®! $ FYH DQG QHZ QAT V KDYH VHHQ VDI KW
IGFUHDVHY DQG P HADQ VDBV SUFHV FRQMXH \R KRG VWMDG, + DSSUR] [P DIMO 10

5 LYHWGH & RXQW DQG 106 DQ YHCDUEGR & RXQW 7KH P DUNHWY FXUHQ®
EDOQFHG Z W D FROWMQAVHYHQ P ROK VXSSO R IQYHQRY  + RZ HYHU RCH J URZ 1Q)
FROFHWD LY WH UVH IQ HVAURZ. IDARXW Z KIFK DUH DWDQ DO H KK VXIJHI) 1IQDCAQ]
FKD@IQI HV RUEX\ HUKHVMBMRQ $ YHIDIH GD\ V RQP DUHWKDYH IGFKHGXS IlRP \R CD\V
UHORPY D VO KWRIWQQJ 1QEX\ HUGHP DQG :  KIBI QMDY SUEHV UHP DIQATE®! \IHVH VKLW
SRIQAR D FDXWRXY P DUNHEOFH Z KHUH VHBLY P X\VWBHP DIQ 1B LEG! DQG EX\ HY DUH \INQJ

P RUH WP H\R P DNH GHAMRQV ' HVSIW \H XSWEN 1Q IDARXW WH RYHIDOP DINAWHP DIQV
IDYRIDE®! IRUERW EX\ HY DQG VHBLY Z KR DUH Z HOBUHSDUHG DQG SURSHW® DGYMVHG

,QRUP DIRQ SURYIGHG IRUKLY P DUINHVWE\ 0 RQLED + L@DW) 93 5HDQ WM, QYHWR HOW
&HOB KRCH _(PDIO0 93 5HDDAD\M# JP DIGFRP



enfzQy,
- O3 YIYO < Sl
S O; <YAIl 5("AO(

S © B

. ; YE MTEyYle)

ctByle | FHETHO

$ GGIMRQDOD DUNHW DV 7 KH WHDGHVBAW P DUHWIQ( O RUIDGR 3 @FHU 6 DFUDP HQR DQG
< RB FRXQIAV KDYH VKRZ Q YDUHG WHQGY RYHUWH SDWV @D\ V WKDSHGE\ HFRQRP IE DQG
@FDAB OP IFV ( O RIDGR &RXQW\VDZ P RGHVWI URZ W Z W D P HADQ VDB SUFH R
Q) HE XS <R< KRPHVDYHIUHG @DV RQP DUNHWZ W IHZ HUVDBN UH BRI
FDXURXV EX\ HY 3 OFHUS RXQIV UHP DIGHG WIRQ)  Z W SUEHV XS \R DQG
KRP HV VHE QMW  GD\ i+ VI QD@ KUK GHP DQG 6 DAUDP HQWR & RXQW VDZ \WWMDG,
JURZ\K Z W KRP H YDOHV XS a <R< \R QAMIVIRSHEQ IQ ° @\V
IQEFDMQY) D IDWABDFHG EDDIQFHG P DUNHW< RR & RXQW Z DV P [ HG DYHDIH KRP H YDOH
WRWH \R EXWWKH P HADQVD®I SUFH IHD R KRP HV DYHDIHG
@D\ V RQP DUNHWO DUNHWARQAMRQY DUH IQGHQFHG B\ LOMIHWVWDMY IQYHQRY  DQG
HFRQRP IE IDARYA P DNQJ WAH [RUEX\ HY DQG VHBLY \R B [QIRWP HG

,QRUP DIRQ SURYIGHG IRUKLY P DUINHVE\ 6 HUQD / RZ GHQ DV @&.LW + RP HV
& HOB KRQH _( P DOVHICD# VHUICDBZ GHQFRP



enfzQGy¢,
. OB YIYO < S

S <l (#A1 5(AO<(

S © B

; YE (UtEyle) LE° B © o

yo bl I «tByle

$ GEMRQDO) DINHW D 7KHWHOG R JURZ 1QJ IQVHQRY IV IQFBDMQ) 7 KH RYHUD@QXP EHLY
DUH WY R VKRZ DVRWWMQQ) R\KMH6DQ' [HIR 5 HDQ{ \ABW 0 DUNHWS PYH / DIV 8'S
1HZ / DAV 8 SDQG$YHIDIH/ MBUFH ' RZQ 7KH/ MAR 6 DBV 3 UFH SHIFHQIUH Z DV
DOR D VXISUWH DV %X\ HWV IQEAFDW FROFHQ R RYHUSD! [QJ QD VBZ Q) P DUNHW7 KH / RFDO
- RE 0 DUHWY DOR VKRZ VMJIQV R FLDFNV DV @\ RIV FROIXH IQWH 7 HK %R WFK DQG

3 KDUP DFHXWFDAQGXEHY Z KIFK VXSS® P DQ. R \WH KK SD\ IQ) FDUHHLY ( VFURZ. | DARXVWY
DORDJURZIQ) SUREGP 0 DQ 964 HY DUH EDFNQJ RXWR FXUHQAVDBN W 1QJ \R DYRIG \WH
SHUFHSUIRQ R RYHUSD! 1Q) HVSHAD@® DV P RUH SURSHWY RSURQY FRP H RQ\WH P DUNHW

, QRUP DIRQ SURVIGHG IRUWLY P DUINHVE\ - RH* XP P HWRQ DW RVHSK * XP P HWRQ %dRNHU
& HQB KRCH _(PDOMHIXP P HYRQZ JP DIOFRP



enfzQy¢,
. 8 YIYO< S

S <I"O < (S Al 5("AO<(

SO D YE | WTBYIe) | e o e
yO @ Ee | | tEyle LE°H; °pO

$ GGMRQDO DINHW DV / RZ HUP RMWVDI H UDMV BIG \R LOFUHDVHG DRIV 1Q \KH UHDCHARAM
P DUNHVWGXUQ] 0 DK KLB! LQOMRQ (LI XUAV FDP H 1Q GZ HUWDQ DQIFISDMG IRUNDWP ROK
\KLY SRVMYH GHYHBSP HQAZ DV VRP HZ KDWRYHWKDGRZ HG E\ RQJIRIQ) GVFXWIRQY UHI DLAEQ)
WDGH \BULIV Z KIFK FRQIQXH R P SDPWP DUNHWHQIP HQN DB LQAFDWA \KDVWKRP H SUEHV
KDYH P DIQBAICHG WHUXSZ DG P RP HOMP  &REQV IRWP H® NQRZ QDV &R RIIE SURMPNV
D IGFUHDVH IQ KRP H SUFHV IRUO DUFK. Z MY DQ DQUFLSDIMG DQQXDQJ DIQ R DSSUR] P DWD

RYHUWH QH W HDU 7 KLY IRUHFDWAY FROVMMOAZ W REHUIQGAAY  SURMIPIRQY Z KIEK
VXJJHWDQ DSSUHFIDIRQ IDMR DIRXQG LQKRP H YDOHV IRUWH FRP 1QJ \ HDU 7 KHWH
RSP MIF SURVIPIRQY UH.QIRUFH WH QRIRQ WDVWKRP HRZ QHUYAKLS UHP DIQV D VRIS LOYHR HOW
RSURQ KLIKQ KW W SRMUDARUGQ] \MP 1ICDQFAIDOARELDW DQG J URZ \K

,QRUP DIRQ SURYIGHG IRUWLY P DUHWE\ $ QK 3KDP DN\ * URXS 5 HDOW ,QF
&HOB KRQH _( P DIODQK# VN JURXSUHDOMGF FRP
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$ GEMRQDOD DINHW DV 7KH 6 RX\W ) GUCD VIQI®I 1DP 1® P DUNHWARQIDXHV \R VRIWMQ I QDI
D VKUVYRZ DU D EX\ HyY P DUNHW: - KIB!) GUED ADVHHY VWIRQ) QHWP LJUDMRQ 0 IDP L' DCH
UH®OFW D GXDOMHQGE RXAERXQG P RYHP HOWDP RQJ BZ HULGFRP H UMVIGHQIV DQG IQERXQG

P LJWDMRQIURP KLIKHUIQFRP H HDUCHY ' XUQJ \WH SDQGHP IE ERRP Z HDGKIHUEX\ HY GIRYH
SUFHV XS QVSOAQ] PDQ ®FDY 1RZ Z MW \WDWZ DYH \BSHUQ) RI VJQVR D FRRIY P DUHW
DUH P RUH HYIGHQAS PIYH QAL V URVH \R DQG QHZ QAT BHDRKHG DEEQ]
VXSSO & BVHG VDBV IQFKHG XS R EXWKRP HV DUH\BNQ) GQIHAR VHOZ W DYHIDIH
@\ VRQP DIHWMQI \R  7KH P HADQ VDBV SUFH GSSHG \R Z KIGIH\KH QMR
VDBV SUEH UIDMR IRVH VI K\® \R VKRZ 1Q) \KDW HOSUFHG KRP HV DUH AKDGUDZ 1Q)J
WIRQJ RIHY : M P ROKVR VXSSO QRZ DW  EX\ HY DUH FDXMRXV Z HIKIQ) DIIREDELONV
DQG HFRQRP [F FRFHDY 6 HIBLY P X\WWAB\ 1G[ LEGI DQG SUFH VARDW LED® DV FRP SHIMRQ
JWRZV

, QRUP DMRQ SURYICHG IRUWKLY P DNV (| GGH %6DQFR DV WDVX HD
&HOB KRCH _( P DOHGEAHY WD\ HHDGMIAWM FRP
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$ GEMRQDOD DUINHW D 6 HODM %4@6% ' FRQIDXHV \R UHVKDSH \WH O IDP LO 6$

FRQGER \RZ QKRXVH P DUNHW EXVWNH [P SDPAVQWWHTXDO2 GHUEX@IQIV Z W GHHUHG

P DIQMCDQFH DQG XQGEHUXQGHG UHVHYHV 1DFH IICDQAQ) FKDAIQJ HY DQG UHGXFHG EX\ HU
LOMVWZ KIBI Z HOP DQDIHG EXICIQIV Z W \VARQ) UVHYHY UHP DIQ P RUH UMIOHQAS IMQJ +2 $
|HHV DQG LQVXUDQRH FRVV DUH DAAQ) SUAWXUH IXUWWHUMADIQQ) DIIRWEDELONY |, QVHQRY LRVH\R

Z 1\ QHZ QA IQ$ SUD& BVHG VDBV WENHG XS \R EXVWKQW DUH VD
\DNQJ WP H\R P RYH Z M DYHDIH GD\ VRQP DINMDW  7KH P HADQ VDB SUFH IQFBHDVHG
VO KWW \R Z KIG! \KH QMR VDBV SUFH UDVUR AR\ HG &Z DV VKRZ 1Q) FRQIDXHG

VHBUFRGFHWIRQY : W D JURZ IQJ P ROK VXSS® EX\ HY KDYH P RUH RSMRQV DQG
QHIRIDILY SRZ HU 6 HBBLY P XWSUEH DJ J UAWLYH® DQG XQEHYARIQG KRZ \WHUEXI@IQI Y
| LICDQAID® DQG UHVHLYH ABAXY ALHA® [P SDRWICDQAIQ) EX\ HUGHP DQG DQG P DUNHVWDGH

, QRUP DMRQ SURYICHG IRUWKLY P DNV (| GGH %6DQFR DV WDVX HD
&HOB KRCH _( P DOHGEAHY WD\ HHDGMIAWM FRP
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$ GGMRQDO DINHW D@ 0 DUFK VDZ P I HG RXRRP HV IRU2 UDQERY KRXMQJ P DIV
VSUQJ EX\ 1Q) DAYW IHOEHBZ H SHABMRQY & BVHG VDBV ARSSHG P RQK RYHUP RQN

Z KIBI QHZ QA V IQFBDVHG LOMOV [Q) VHBIUFRP SHMRQ ' 20 UHP DIGHGVWWDG.  Z KGN
DYHUDI H VHER) SUEHV URVH GXH R KLIK YDOH SURSHWWY VDBV \WRXJK P HADQ SUEHV
GHFOIHG ORI DIIREDELV FROFHQY ( FRQRP [E XQFHWBIQW GDP SHCHG EX\ HUDPMW
ZI\K P DQ GHD\ [Q) SXUFKDVHY RUBA [Q) IQ SOFH 6 HBBLY | DFHG FKDIQIHV Z M

H SIUHG RUZ WGIDZ Q DAYV 7KH FRQGER P DINHWOZ IQYHORY QHDUQI D P RQK VXSSO

JIYIQ) EX\ HY GIYHIDUH 5 MQ) UHDAHWWEAM \B[ HV DQG LOVXUDQRH FRAN IXUHUMDICHG
DIIREDEIOW FRRIQ) P DUNHWP RP HOMP

,QRP DIRQSIRVGHGIRUKLY P DA - RH' RKHUDWHNKILH+DKCZ D +RP Ho HYMEFHY 5 HVXOV 5 HDOV
& HQB KRH _( PDOYRNA# - RH RKHUFRP
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$ GEAMRQDOD DINHW DB, QYHORY FRQIOXHV \R FTP E DQG GD\ V RQ P DUINHWARQIDXHV \R
IGFUHDVH 3 UEHV DUH XS 1Q FHWIIQ DUHDV EXVIKHUH DUH VRP H DUHDV WDVWBUFHY KDYH ADELD HG
RUDUH GHF@IQ) 6 DBN SUFH R QMBUEH FRQIDXHV \R EH G&Z HUDQG LV CRZ DW / DAV
SUFHV KDYHQWHD® EHHQ [P SDRMG E\ P DUNAVWHOGY EXVWD®N SUEHV DB : H DUH VHHQJ DQ
IGFUHDVH 1Q UHTXHVWRUFBMQ) FRAV DQG BZ HIHG GRZ Q SD\ P HOW DQG BZ HUHVFURZ

DP RXQNV ,QYHVIRUFDVK RITHY DUH VDIBZ DQG KDVQWAKDQIHG P XFK 0 RA® GXH \R
IOYHORY RI LQYHWR HOABSURSHWAV DQG P DUNHWSUEHY R \KHVH SURSHWEAV 5 ( 2 V FROIOXH R
EHXQFKDQIHGDW R IQYHQRY 0 DQ R \WHVH DUH ABA 1QJ RQWH P DUNHWBQI HUGXH \R
EX\ HUFKDQJH DV P RWEX\ HY Z DQAWP RHIQUHDG. 0 DQ R \WH 5 ( 2 V DUH LQ I DIUFRQAMRQ
VR\WH \BNH D Z KIB! \R VHD

,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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$ GEMRQDOD DUINHW DV : H DU VHHQ) D MO KWEHFUHDVH 1Q D\ V RQ P DINHVEXWDQIQIG] R
QZ QAIYV 7KH DYHUDIH SUEHV KDYH GIRSSHG IOWH W GD\V

,QRWP DMRQ SURYIGHG IRUWLY P DUNHVE\ - RKQ 6 KHZ RRG DW RUMP RRUH 5 HDOWV
&HQB KRCH _( PDOMKHZ RRG# Z RWP RRUHIHDAV FRP
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$ GGMRQDO) DINHW D 7 KH & KIFDI RDQG P DUHWHP DIQV KLIK® FRP SHIMYH DV Z H KHDG
IQRVSUQ) $PYH IQVHQRY VW DW Z KIGI QHZ QA IRUWH P RQK UHDFKHG
DVMDG IQ®GZ R SURSHWAV +RZHYHU ZMIRQD P RQMVR VXSSO IQVHORY UHP DIQV
Z HOEHBZ Z KDVY FROVIGHUHG D EDDGFHG P DUHWIDYRUQJ VHBAY DQG VXMBIQQ] XSZ DU
SUHWXUH RQSUFIQ)  + RP HV DUH VADP RYIQ) TXIEND DYHIDJIQ) MWIXQEHU @DV RQ

P DUNHW7 KH QMR VDBI SUFH UIDUR RI IQAFDWV \WDWEX\ HY DUH P DNQJ RITHY F&\WVH
W DWQI DVMJIQR FRQUXHG GHP DQG GHVSIMM KL KHUIQMUAMNIDWY 7 KH P HADQ VDGV SUEH
R DQG DYHUDI H QMBUEH R VXIIHWYARQ SUFQ] 1Q ERK HQN GIYHO

DQG P IG WHUVHI P HQW 2 YHDO @ MG VXSSO DQGVWIRQ) EX\ HUDPYIW DUH NH FROUEXVRLY
R \KHVH \M KWP DUNHWFRQGMIRQ

,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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$ GGMRQDOD DINHW D $ FURW \WHVH 0 DI @QG FRXQIAV \WH KRXMIQ] P DUNHWH KIELW D
PL R ABELOW DQGVKIMD G QP [EV : KIGI FRXQMV @H $ QCH $ IXQEHIDQG + DURG
FROIXH R H SHUHCPH VWRQ) GHP DQG DQG SUFH JURZ W DUHDV @\H & DURODQG 4 XHHQ
$QCHV DI VKRZ IQ) VUQVR! P RGHIDIRQ Z W IQFUHDVHG IQYHQRY  DQG P RUH EDDQFHG

P DUHWARQEMRQY %X\ HY DQG VHBLY VKRXG B\ I[QRP HG Rl @FDORHQGY \R P DNH VARDM) E
GHAMRQV 1Q\WLY HYRIIQ) OQGVFDSH

, 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 DUINHW DV 7KH KRXAMQI P DUNHW DRURW \IWHVH 0 DI @QG FRXQIAV DUH VKRZ 1Q)
VJQVR BELD DIRQ Z W ICFUHDVHG IQYHQRY BIYHY' SLRYIGQ) UHIH \R EX\ HY DIMUD
SUIRBQIHG SHIRG Rl W KW/XSS® + RZ HYHU DI RUEDELDW FKDTIQI HV SHYMADQG UHFHQNSRTR
FKDQIHV VXK DV UHQAFRQIRCP HDVXUHV 1Q 3 UCFH * HRUHY DQG0 RQARP HY FRXQMV P D\
QI GHQPH IXMUH LOYHR' HOADQG GHYHESP HOADPIYIMAY + LJK@ KM 3 UCFH * HRU HY & RXQIV

0 HADQ6 RG 3 UFH XS \ HDURYHU\ HDU 0 DUNHVS AIYW 3 HQAQI VDBV
IGFUDVHGE.  FRP SDUHG\R 0 DUFK IQEFDID VYMBIGHG EX\ HUOMHVW, QYHQORY
0 RQOMVR VXSSO RHWR D IGFUHDVH IURP WWH SUHYIRXV/\ HDU VIXJJ HIIDY D JUIDGXDO
VKUVYRZ DG D P RUH EDDGQRHG P DUNAW3 UFIQ) ' \ QDP LEV + RP HV VRG DWDQ DYHIIH R

R \WHUQAMBUFH UHGRWY FRP SHMYH EIGAQ] & RQNEXUTY ) DRRY 7KH P DUNHW

UHP DIQV FRP SHMYH GXH R MDG. GHP DQG DQG @ WG IQVHQRY  + RZ HYHU \KH

IP SBP HOIMRQ R \WIEWHQNFRQARADZ V 1Q FOSSIQ) VHOAQFHDVHVVR RU SOV
IQOMRQ KDVBIGWRD  GHREQH QP X@IDP 1® SURSHW WDQVDRIRQY [QAFDITY SRMQNDO
LOYHVARUFDX\IRQ

, 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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$ GGMRQDO) DINHW DV 7KH 0 [FKLI DQ UHDCHVABAM P DUNHWBHP DIQV DPYH \WRXJK Z HIH
VHHQJ D VKIWURP \KH WDSIG SDFH R \WH SDUWWHZ \ HDLY ,QvHQRY IV MO KWOP DQ. DUDV
NHHSIQ) FRP SHIMRQVMDG.  HVSHAD® IRUZ HOBUEHG P RYH IQUHDG. KRP HV 5 IMQJ IQMIHA
DMV KDYH FDXVHG VRP H EX\ HY R SDXVH RUDGMWAKRHUEXGIHWV EXW/HURXY EX\ HY DUH \ALD)
LQWH P DUNHWRIWQ P RYIQJ TXIEND RQ SURSHMIA \WDWDUH SUFHG W KW6 HLY DUH EHFRP 1QJ
P RUH UDQAIE Z W SUFIQ)  DQG KRP HV \KDWDUH XSCDWIG DQG VKRZ. Z HODUH \MODWDRUG)

P XSG RIHY ,QVRP HDUHDV Z HUH VHHQ) @QIHUGED, V RQ P DUNHWDQG SUFH UHGXPIRQY

VI QD@ D UHMDR D P RUH EDDGFHG P DUNHW, QYHWRY UHP DIQ DRRYH 1Q VHBIPWP HWR DUHDV
SDWEXOUD [Q DIIRWEDEG! P DNV @H' HWRW2 YHID@P DUNAVDRYW IV KHDGK EXWP RUH

P HDVXUHG Z WY DI RUEDELOW DQG IQDQAIQ) RSURQY SOX [Q) DNH UR®! 1Q EX\ HUGHAMRQY

,QRUP DIIRQ SURYIGHG IRUKLY P DUNHVWE\ 6 KHUL6DDG DV ( 0$: / HDAQI ( GIH
&HOB KRQH _( P DOVKHWLVDDG# FRP FDWHW
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$ GGMRQDO) DINHW DV ,Q0 DUFK \WH 7Z 1Q & MV DUHD VDZ  DQ LQFUHDVH LQ DRYH QAN
7KH 6 SUQJ P DUNHWY NENQJ 1Q DQG P RUH SHRS®I DUH RXWBRNQ] IRUKRP HV 0 DUFK DOR \VDZ
DQICFUHDVH IQFEMQIV DQGWH' 20 GHFUDVHG 7KHUH IV D\EZR P RQK VXSSO R KRP HV
DQG \WH P DUHWY KRTIQ) VWWDG. - XWWP\ SHYRQDOBNH RQZ KDWIP VHHQJ Z WY \WH
IQYHQRUY , KDYH ' 20 DUHVBFNQI XS DQG SUFH UHGXPURQY DUH QHHGHG

,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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$ GGMRQDO) DINHW D 7KHUHZDVD I R DAYIW IQ0 DK JIYIQ) KRSH \WDWDMAP RQK
Z DV MWD P IQRUKHVIMIMIRQ DQG \MIQJ V DUH EDFNVR BRVHQIQ) XS Z W LREXVWDRIYIW R VDBV
P X@8®! RIHY DQGQAIIV 7 KHH VHHP VIR EH WL QV \KDWIHI DUEBW RN HYHY \KIQ) HOH DO
HABAM LOYHWR HQADQG KRP H RZ GHYKLS UHP DIQV D SURUMNV IR FRQUXP HY 7 KHUH 1V \AMDT XM

D EMR XQFHWBIQW LQIREV \WH IXWUH R WH HFRQRP \ DQG WHUIQYHWR HQV EXV6 SUQ 1V
KHUH DQG EX\ HY DUH EDFN\R EX\ 1QJ

,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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$ GEGMRQDA DINHW Dl ,Q0 DUK 1HZ -HOH W (WH 8 QRQ 0 RV 6 RP HYHW

+ XQMERQ DQG6XWH FRXQIAV H SHUIHQFHG D VRQ) VHBIWY P DINAWFKDUDAWUL HGE\ UMQJ
KRP H SUFHV ®&Z IQVHQRY DQG TXIENVDBN ) RUQABGRH + XQMERQ&RXQVKDGD P RQK
VXSSO R KRP HV Z W SURSHWV DYHIIIQ) @D\ V RQ\WH P DUNHW,Q6 RP HWHA& RXQW \WH
DYHIIH KRP H YDOH UHDFKHG WH®ORIY D DQQXDAGFUHDVH DQG KRP HV WSIED®
ZHOBHQEQ IQ @\V 6P IOW 8 QRQ&RXQNVDZ KRP H YDIHV WWH \R XS RYHU
\WH SDWY HDU ZIWDP HADQR @D\ V\R SHQEQ) 7 KHVH \WHQGV IQEFDW D FRP SHIMYH P DUNHW
Z WK KLIK GHP DQG DQG @ WMG VXSS® DFURW \WHVH FRXQUV

JQRUP DIRQ SURYIGHG IRUKLY P DINHWE\ 1 LEN 9 HUGLDW LHVWG! , QMUODARQDCE HDOV
& HOB KRCH _( PDOQENHR# DROFRP
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$ GEAMRQDO) DINHW D 7KH/ RQJ ,MDQG 0 HAR 0 DUNHWARQIDXHV R VBZ GRZ Q VKDV QRZ
EHHQ \WUHH FRQVHPXYH Z HHNV Z W GWDU LE DRIYIW 7 KLY 1Y DINIEX\WG \R KLY KHULQAMUAN

DWWV ) +$ P RALFDIRQY DQG [P P LJ UDMRQ UHRWP

,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 7KH/ RQJ ,VDQG 0 HWR 0 DINHWFRQIDXHV \R VBZ GRZ Q WDV QRZ
EHHQ \WUHH FRQVHPXYH Z HHNV Z W GWDU LE DRIYIW 7 KLY 1Y DINIEX\WG \R KLY KHULQAMUAN
DWWV ) +$ P RALFDWRQY DG P P LJUMRQ UHRWP

,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 7KH/ RQJ ,MDQG 0 HAR 0 DUNHWARQIDXHV R VBZ GRZ Q VKDV QRZ
EHHQ \WUHH FRQVHPXYH Z HHNV Z W GWDU LE DRIYIW 7 KLY 1Y DINIEX\WG \R KLY KHULQAMUAN

DWWV ) +$ P RALFDIRQY DQG [P P LJ UDMRQ UHRWP

,QRUP DIRQ SURYIGHG IRUKLY P DINHVWE\ 7 RGG < RYIQR DWVDQG $ GYDQUE H 5 HDOV
&HOB KRH _(PDOWG® IDW) FRP
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$ GGMRODOD DUNHW DB ,Q0 DUFK \KH / DV 9 HIDV KRXMQJ P DUINHWKRZ HG VAIRQJ
DRI DQG FRQMXHG JURZ K WHORWY DP I R VHIUDGYDQEU HY DQG EX\ HURSSRUWMQMA
7KHP HAXP VRG SUFH Z DV DIRXQG WLV P DUNV D \ HDURYHU\ HDUIGFUHDVH
IOAFDWY] VARQ) SUEH DSSUHFIDURO LQ \WH P DUNHW KRP HV Z HH HWWHUVRG RUSHQEQ)
+ D ICFHDVH IRP ) HELKDY R KRP HV VRG EHBZ DWQJ VRG DADVNQ)

SUFHDQG  VRGDERYHDWQJ SUFH : W IQVHQRY DQG P DIHWEDDCHH 1HZ HUQHZ
QA V FDP H\R P DINHWZ KIBI VDBV IGFUHDVHG UHVXEQ] 1Q D\ K\WQQ) IQYHORY 7KLY BIG\R
D P RUH EDDQFHG P DUNHWUHGXAIQ) \WH H WHP HV VHHQIQ SUHVIRXV\ HDWY 7KH/ DV 9 HIDV

P DUHWQ O DUK Z DV FRP SHIMYH EXWABELD [Q)  Z WY SUFHV FTP EIQ) AMDA® DQG D
VWIRQJ SDFHR VDBV ,WHP DIQV DWIDRIYH | RUVHLY GXH R UMQJ KRP H YDOHV Z KIBI EX\ HY
FDQ QG RSSRUMQUAY HVSHAD® Z MY P DQ. KRP HV VH@R) EHBZ DWNQJ

,QRUP DURQ SURYIGHG IRUKLY P DINHVE\ %4DQG\ KL ( O DWQQRYDWYH 5 HDO( \WEMA 6 WD LHV
& HOB KRCH _( PDIOEWDQG # WHWHIDV FRP
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$ GEMRQDO DINHW Dl 7KH 3 KIDGHSKID WHIIRQVDZ DQ IQFUHDVH 1Q DRYIW 1Q 0 DUFK

$ @MRXI K WH \RBOQXP EHUR QA DQG GHZ QA V ICFUHDVHG \WH \RBAQXP EHUR VDBV
IGFUHDVHG DV Z HD, Q DEEMRQ \WH P HADQ VDBV SUEH |RUWH UHJ LRQ DOR IGFUHDVHG P RQK
RYHUP RO 1 HI DIWH IQAFDWRLY Z HUH WDVWKH P ROKV VXSSO LOFUHDVHG DQG \WH VDB SUEH
FRP SDUHG QA SUFH VI K\® GHPUHDVHG 2 YHIDO\WH UHIIRQ KDG D JRRG P RQK Z MY JRRG
VDOV DRMW $YHIDIH' 2 0 GHFUHDVHG DQG YDOHV IQFHDVHG 7KLY GR\Y @\H D JRRG AW
|RUMH 3 KIDGHSKID UHI IRQV VSUQJ P DUNHW

, 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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$ GEMRQDO) DINHW D :  KIB! LOYHQRY MP SHG VR KDV EX\ HUGHP DQG Z W P RUH KRXVHV
SHQAQ) DQGVRG 3 UFHV FRQIOXH \R F@P E Z W QR MBZ GRZ Q 1Q VLI KW7 KH DYHUDI H QMEUEH
KDV KIMD QHZ KMRUE KLIK IRUH P DUHSOFH + RXVHV IQ YHY JRRG FRQAMRQ SUFHG
FRUHA® DUH VHER) Z MY P XES®! RIHY IQ G\ V IRURYHUDWQ SUFH 6 RP H FRXQMV @H

/ DQFDVMU DUH H \WHP HO FRP SHWMYH Z W GV \WH RQH P ROK R IOYHORY 5 ( 2 SURSHWAV
DUH DOR VHED) TXIEND EXWADDWD ~ QVFRXQAR P DUNHVWDOH 7 KLY GDI FRYHY $ CDP V
%HIN &XP EHDQG ' DXSKIQ / DQFDWAMU / HEDCRQ < RUN & RXQMNV

, 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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$ GGMRQDOD DUINHW DB $V IQYHQRY LGFUHDVHV SHRS®! DUH WHDFKIQ) [RUWH \ABLY Z W D
KL KHUQMBUEH 7 KHUH DUH CRZ GRXE®! WH DP RXQAR KRP HV RQ\WH P DUNHWARP SDUHG \R \WH
SUHYIRXV P RQK 3 URSHWAV DUH AIDVHE@R) DADVNQ) SUFH RUMDI KW@ DERYH ' MUHWHG VDBV
DUH FBVH \R CRQ H MMONDQG KDYH QR [P SDRWRQ\WH P DUNHW7 KLY GDMB FRYHLY / HKLIK

1 RWNDP S\RQ & RXQIAV Z KIEK 1V FROVUGHUHG \WH $ IQRZ Q YHWKBKHP ( DWRQ P HIRSROEQ
DUD

, 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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$ GEMRQDO) DINHW DV 0 DUFK VDZ D MII KWGQFUHDVH 1Q DQFDWMI RUHY H FHSWKRVH UHDWMG
\RWP H ' D\ VRQP DINAWDQG P ROKV VXSSO DUHERK GRZ G Z KIFK 1V JUHDW6 DBV Z HIH QRW
DV UIREXW\DV P DQ. KDG KRSHG EXVWXHUH DUH D QXP EHUR! IDRRLY GUYIQJ \KDW) IIAMDQG
IRUHP RW\Z KI®I P RMYDI H DA KDYH HDVHG VRP HZ KDWAKH. \AMODUHQWYZ KHUH P DQ

FROVXP HY KRSHG R VHHWHP FRP 1QJ 1OR WH \ HDU 6 HFRQG: DQG SHUIKDSV P RW

IP SRUBQW+ FRQUXP HUFRQIGHGRH IV VKDN. WKWIRZ OUHO GXH \R \WH P HAD QDUDIYH
RQIRQJ WDCH SR TXHWIRQY DQGARAN P DUNHWROMDNY 960DV DZ D\ V \KH VP DWWP RYH LV
\RVB VWWDG DG CRW HW/Z HSWKS 1O WH KHDGIHV ( VSHAD® Z KHQ\WHUHY UHDO SRVMYH
P RP HQMP IQWH HFRCGRP\  IQOMRQLY FRRIJ EXVIGHW DRYIW IV SIENQJ XS DQG \KH NRE

P DUHWY VKRZ 1Q) VWWIRQI VUQVRI JURZ\WK ' ) @ IV D KXJH P DUNAVDUHD DQG Z HitH VHHQJ

EX\ HUGHP DQG YDU B\ AW KRZ HYHU P DQ. DUHDV DUH UMMUQQ] VR D VMIRQ) VHBYAIP DUNHW

,QRUP DIRQ SURYIGHG IRUKLY P DINAWE\ 6 KDURQ %DUBMDVS HAR 5 HDOV
& HOB KRCH _( P DOVKDURQ# \VKDURQEDBAFRP
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$ GGMRQDOD DUINHW DV 7 KH GFDCP DUNHVKDV SIENHG XS P RP HQMP DV Z H DUH MWW
EHIIQQQ) WH SHDN R WH WHDOHABM VHDVRQ $ UBHSRWBXEQKHG B\ UHDWRUFRP IQAFDWG
WDW R VHOLY WION\WH Z [GDFKIHYH WHUDVNQJ SUEH RUP RUH KLY\ HDU Z KIEK IV
VXSSRUWMG B\ DRYDOEDW 7KH ) HG IV H SHAMG \R UHGXFH LOMIVWDMY EHIRUH \ HDUHQG DQG
\KLY Z LORQD I XHIP RUH EX\ HUDRIYW 7 KH GFDCP DUNHWY \AODVMDWMG DV D VHIILV P DUNHWGXH
\RVKRMIWH R IQYHQRY B\ DQGOUH : KDW IXHI WH VKRYEUH 1V QR VHRUHWZ W KLIK
IOMIHWDMY KRP HRZ GHY 1Q D VXIMIE®! KRP H DUH CRADV HDJ HUWR VHOKHUKRP H\R MP S
IOR D QHZ P RWDIH Z W KL KHUIQMUHVWDMY 6 D+ RARQ KDV D KHDIK\ SISHIH R
DYDIDE®! [QYHQORY IRUIMP H\R FRP H

, ARUP DINRQ SURVIGHG IRUWILY P DUINHVE\ ' HUIHN O ROQWAV DW X[ HO 5 HDQ( WM
& HOB KRCH _( P DOGHUHN\P RQMVUHDBEMIMAE JP DIOFRP
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$GGLWLRQDO ODUINKW 'QORVD ZH UH VHHLQJ QRWDEO\ ORZ LQ
FKDOOHQJHV+DQG RSSRUWXQLWLHV*IRU EX\HUV 7KH UHFH(
EXLOGLQJ PDWHULDOV KDV FDXVHG XQFHUWDLQW\ UDLVLQ.
SRWHQWLDO KRPH SULFH LQFUHDVHYVY +RZHYHU WKLV VLWX
LOQYHQWRU\ WA\SLFDOO\ PHDQV SULFHV FRXOG ULVH IXUWKH
EXLOGLQJ FRVWYV HVFDODWH KRZHYHU ZLWK WKH UHLQWUR
VHHQ UDWHV GHFOLQH $FWLQJ QRZ UDWKHU WKDQ ZDLWLC
IDYRUDEOH PRUWJDJH UDWHYV +LVWRULFDOO\ KRPH YDOXH
FXUUHQW PDUNHW FRQGLWLRQV LGHDO IRU EX\HUV ORRNLQ
FDXVH VKRUW WHUP FRQFHUQV WKH\ XQGHUVFRUH WKH XU.

JQRWP DIRQ SURYIGHG IRUKLY P DINHWE\ ( G/ DIQHDWY S5HDW / / &
&HOB KRQH _( PDIOHGOIQH¢ H SUDW FRP
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$ GGMWRQDOD DUINHW DB $V R 0 DK . DKIQIWRQ ' & [VKRMQ] P DUHW VKIMG) Z W
UMQJ IQYHQRY P RGHAWBUEH JURZ W DQG HYRIIQ) EX\ HUVHBIUG. QDP IEV 7 KH P HADQ VRG SUFH IV
XS <R< VD@ MBZ HG DSSUHFIDIRY ,QYHORY VXU HG P RQK RYHUP RQK
\R QAMYV FUDIDI P R EX\ HUFKREH 6 DBV IR IQODUKZM  KRP HVVRGRU
SHQAQ) \WRXIK FEVHG EHBZ DWNQI+ KLIKO KW IQFBHDVHG EX\ HUBIYHIIH ,QWH 6KDZ 0 W
9 HORQDUHD SUFHV GUIRSSHG <R< \R ZL\ R VDBV EHBZ QAN,Q FROADW
&DSMROH @)L DY\ <DWGVDZ D SUFH IQFBDVH \R QUYHQE\ GHP DQG IRUBU HUKRP HV
7KHO[ XU P DINHWHP DIQV REXWIXHBIGE\ KUK SURILGI ANV \R' &  IQFGAQ) 0 DN
=XFNHEHUJ)Y 0 : RRGDQG 1 RWP DQARGH SXUFKDVH 6 FRWBAWHQWY 0 * HRUHRZ QKRP H
DQG+RZDG/ X@ENY 0 ) RIKD@EX\ 7 KHVH WDQVDRIRQY KDYH FROUEX\MG \R DQ \ HDU
RYHU\ HDUWWH IQKRP HVVRGIRURYHU P L@RQ XQGHWFRUQ) WH UMOHQRH R WH KUK HQG
P DUNHW

,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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