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$ GGMRQDO) DINHW D ,Q\KH OWWP RQK R KRP HVVRG VRG XQGHUDWNQ) SUFH

DWDVWNQJ SUFH DQG DV DERYHDWQJ SUEH 2 QD KRP HV Z HOAR DXPURQ DQG
VRG DWKH WKWMH VDB! 7 KHVH KRP HV KDG VHYHIDCELGGHY  DQG SXVKHG WH SUEHV XS 7KH
P DUHWHP DIQV VWRQJ 1Q2 IDQIH &RXQWV &$ : H DUH VHHQI VHYHIDCKRP HV GHRA3E HRS®!
R QRVWZ DQAR BZ HUWHUVDBN SUEHV 7 KH RYHID@XQFHMBIQW R WH HFRQRP\  DQG KLIK
IOMHNDWY DUH B RXUDAIY] VDBV P DUNHW

,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 ,Q0 D\ \WH/ RV $ QJHBN & RXQW KRXAMQI P DUNHWFRQIDXHG R VKRZ VWIQV R
QR DO DIRQ Z W IQYHQRY JURZ W DQG SUFH DAYVR HQV KHSIQ) VR UHVKDSH \WH @QGVFDSH IRUERWK EX\ HY DQG
VHBLY $ PIYH QA V URVH VO K\W® \R UHORIQI D \WIE®! IQFUHDVH LQ DYDIODE®I KRAMQ) 1 HZ QAN DOR WANHG
XS P RQK RYHUP RQN\R VXJJHWQ) VHBLY DUH JDIQQ) FRQIGHQRH DV \KH P DUNVDGYMWW ' HVSIW WKLY EX\ HU
DRIYIW FRREIG VO KW® Z W FEVHG VDBV GRZ QIURP 1Q$ SUO7 KH DYHDIH QMBUFH FIP EHG\R

Z KI®! \WH P HADQ VDBV SUFH HGJHG XS \R D IQFUDVH IRP $SUD7 KLY IQAFDWMY RQJRQ) VWHQI W 1Q
SUFQ]  SDWFXOWD [Q GHVILDE® QHI KERKRRGY + RZ HYHU EX\ HY FRQIXHG QHI RG] P RUH DIJUAMYHD  Z W KRP HV
VHEY DW R QMBUFH RQDYHI H: XQFKDQIHGIURP $ SUO 7 KH DYHUI H GD\ V RQ P DUNHWEHFUHDVHG P RGHW® \R
@V VXIIHAQ VO KW@ [DAMUVDBN IRUZ HOSUFHG KRP HV ,QMHQORY GIYHY FIP EHG\RD P RQK VXSSO XS IURP

P ROXV 1Q$ SUDJILYIQ) EX\ HY P RUH GIYHUDI H DQG RSURQY

5(2 ' HDXO' PRYW

7 KH GMIHWHG SURSHW VHIP HOQABHP DIQVDRWYH 0 D\ VDZ  5( 2 SURSHWAV QAMGIQ\WWHO / 6 DG VRG
$CAMRDD®  QHZ WKAWH VDBV Z HH BFRGHG ZKIBI  \WKMH VDBV Z HUH SXUFKDVHG B\ \KILG SDUWV IQYHWRY
FRQIOXIQ) WH VMDG. IGZ R IRUHFBVXUH DRYIW IO \IH 6 RAKHLD & DORWID P DUNHW

, 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 Dl 7KH KRXMQJ P DINHWO 5 LYHWGH DQG 6 DQ YHDUEGR & RXQIAV

VKRZ HG P RGHVWP SUIRYHP HQAQO D\ $ PAYH QALY V GSSHG VO KWW \R IURP
I0$SUDZ KB QZ QALY GFEHG\WR IR 7 KH DYHUIDJ H QMSUEH (RVH\R

XS IURP QUYHQOUHO B\ DQIQFUHDVH 1Q QHZ ® GHYHBSHG KRXMQ)

\WDFW DFIRW WH ,QDQG ( P SILH ,QYHQRY WP DIQVMIBEBI ZW D P RQK VXSSO 7KH

P HADQ VDBV SUFH IQFUHDVHG \R IRP \KH SUHYIRXV P RQK & GVHG VDBV

WRVH\R XS IRP 10$ SUDDOR GXH R \WH IQO[ R QHZ FROAKPURQ DRYIW

2 YHDO\KH P DUNHWIHP DIQV FRP SHIMYH Z MW QHZ GHYHBSP HOW SO [Q) DNH URBI 1O

ERRWIDY ERK SUFIQ) DQG VDBV YROP H

,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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$ GEMRQDOD DINHW DV 7KH KRXMQJ P DUNHWDRRW ( O RIDGR 3 OFHU 6 DADP HQR DQG < RB FRXQMAV IV
VKRZ IQ) VJQV R \ADELD DIRQ \WRXJK EX\ HUDRYW UHP DIQV FDXURXY 7 KH DYHUDIH GD\ V RQ P DUNHW/

DIRXQG @DV IQAFDIY D EDOQFHG SDFH R VDBV Z KHUH SURSHWAV DUH GHWHUMING) \RR @Q) QRUP RYIQ
\RR TXIEND

$ 1HZ FRQNEX\IZY IDARY IQFOCGH
e+ LIKHUQMHVWIDWY Z KIEK FRQIDXH R \MP SHUEX\ HUXU HQR
e 5HEXFHG IQVHORY SDUMFXOWD IQ<RB DQG( O RIDGR FRXQIAV KHSIQ) VXSSRWBUEHY GHVSIWM VRIMU
G DG
« 6HDVRQDONHQGY DV VSUQJ DQGHDUD VXP P HUWSIED® VHH VAMRQI HUDRRYIWY
« 6P DOUKRP HM] H 1Q UHFHQAVDBN HVSHAD® [Q( O RUDGR &RXQN FRONEX\I \R D &Z HUFRXQW Z ICH
P HADQ FRP SDUHG \R 3 OFHUDQG <R
/4 HY DUH VMODPIYH EXVWKH. DUH VHBRYH SURIMYIQ) P RYH IQ DG RUZ HOBUEHG SURSHWN + RP HV
QHHAQ) WL QUEDQABHKDE \WQG R B, RQ\KH P DINAWBQI HUXQBWY SUFHG FRP SHMYHD 0 HDQZ KIB! VHBLY
DUH DAYV H SHABMRQV 1Q UHVSRQVH \R I OWHQQ) SUFH JURZ \W
,QRUP DIRQ SURYIGHG IRUWLY P DUNHWE\ 6 HIQD / RZ GHQ DV$ @& LW + RP HV

& HOB KRQH _( P DOVHICD# VHUICDBZ GHQFRP
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$ GEMRQDOD DUINHW D : KIGI DAYH QAN V IQFBHDVHG DIDIQIQ0 D GHZ QAMQIV

UHP DIGHG @& VXJJHID) P RUH KRP HV DUH VWD) RQWH P DUNHWS YHUIDI H OAMBUEHV IQFKHG
XS EXVWKDWDVQYWDQUDWMG \R VAIRQI HUEX\ HUDRIYIW $ GKRXJ K WH P HADQ VDBV SUEH
WRVH WYKRZ V BZ HUHQG 964 HIMIKI J BN IDKHUWDQ RYHID@P DUNHWAHQIWW 7 KH QANR
VDBV SUFH UDVUR P RYHG XS \R EXVWKLY FRX@ EH GXH R P RUH DJ J UMMYH SUFLQ)

DWW IHV IDWHUWDQ J URZ 1Q) GHP DQG 2 YHID@\WWH P DUNHWDSSHDY \R EH BMQ)

PRPHOMP : MW P R IQHORY SI@YJ XS DQG EX\ HUFRQIGHQFH Z DYHUQ) VHBLY P D\ QHHG
\R UHVHWH SHARMRQY KHDAQJ LOR VXP P HU

, 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 DINHW D $VRI 0 D\ WH YD\ $ UHD KRXMQ) P DUINHWY H SHUIHQRIQ) DP I R
WHQGV + RXAMQI SUFHV KDYH VKRZ Q P RGHIDW JURZ K IQEEDIY D UHVIEHQAP DUINHWXHBIG E)
SHYMMOAEHP DQG 7KLY GHP DQG LV OUHO GUYHQE\ \WH UHJ LIRQV UREXVWRE P DUNHWSDMEXDLD 1Q
\WH WK VHRRU Z KHUH P DQ. SUR HWIRCD® UHBFDM \R WH %D\, $ UHD IRUHP S P HQARSSRUMQMAV
7 KHWRK 100 $ MUFIDQQMM HQFH & BXG &RP SXWQ)  DQG &\ EHWHRXUMNY 6 ROMRQY  FRQUXHV
\R SO\ D SLYRBOR®! 1QVKDSIQ) \WH KRXMQJ P DUNHWA QDP IEV ;W QXP HURXV FRP SDQHV

H SDQAQ] WHURSHDMRQY DQG KIUQJ 1QWH DUHD WHIQQ[ R QHZ UHMGHQW VHHNIQI KRXMQ) KDV
FUHDWG D FRP SHIMYH HQYLURQP HQASDMEXDUD 1Q VRXI KWDIWUGFDIRQY , QMUHAMDMY KDYH
ABELD HG P DNQJ KRP H IIQDQFIQ) P RUH DFFHVWIE®! IRUEX\ HY Z KLB! UHQECP DUNHW DOR UHP DIQ
FRP SHMYH + RZ HYHU WHUH DUH HP HUIQ) QY Rl D SRIMQIDOVBZ GRZ QLO\KH P DUNHWS DOV
DUH EHJ LQQIQ) \R H SUHW FROFHUDV \WDWAVFDOMZ KRP H SUFHV FRP EICHG Z W UMQ) @I1Q) FRAV
P D\ FU-DWM DI RUEDELOW FKD@BIQI HV IRUP DQ. EX\ HY 7KLY FRX@ ®DG R D GHFHDVH 1Q GHP DQG
SDIWFXOWD DP RQJ IR H KRP HEX\ HY DQG \KRVH Z W\l K\WMUEXG) HW

,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 7KH 6 RXW ) BUGD VIQI®! 1DP 1© KRXMQJ P DINHWARQIOXHG R FRRAQ
\KH OWMNP ROK UHQRIAQ) D JUDGXDOADQVIMRQ RZ DU D EX\ HUIDYRUDE®! HOYILRQP HOAS PYH
QA V IRVH VO K\® \R DQGP RQMV R VXSSO [QFUDVHG\R D VLI QDOKDWQYHQRY
IV VWWDA® RX\EDAQ) GHP DQG DQGHGI Q) FBRVHUMR WH ML P RQK \WUHVKRG WSIED®
DWRADWMG Z W D EDDGFHG P DINHW 1 HZ QA GSSHG P RGHW \R Z KIBI FBVHG
VDBV IQFBHDVHG \R VKRZ 1Q) VRP H \WDQVDRIRGDOUHMVIAHGRH * HVSIW D VRIWQQ)
HOQYILRGP HQMKH P HADQ VDBV SUFH F@P EHG \R P DUNQJ D VD KW DIQ DQG
XQEHWARIQ) RQJRQ) GHP DQG IRUZ HOBFDWG P RYH IQ UDG. KRP HV 6 HIBLY DUH \AMD
UHFHYIQ) R \WHUDWNQJ SUFH XQFKDQIHG IURP \KH SUHYIRXV P RQK EXVWH DYHIDIH
@\ VRQP DUHWHOWIK\® R CD\V VXIJHID VRP HXUHGQR WP DIQV DP RQJ P RIYDWG
EX\ HY HVSHAD® LQ FRP SHIMYH SUFH EDQGY RUGHVILDE®! QHIKERIKRRGY  + RZ HYHU
DIIREDEION WP DIQVD NA MXH Z W KL K QMDA FROIXIQ) R CDP SHQP IG P DUNHW
EX\ HUHQKXVIDVP 7 KH DYHUDI H QMBUEH GURSSHG \R ZKIEK P D\ LHOPWD® VIQV
R SUFIQ) DEAMR HONV B\ VHBLY UHVSRQAQ) R P DUNAVSUAWXUA

, QRUP DMRQ SURYICHG IRUWKLY P DNV (| GGH %6DQFR DV WDVX HD
&HOB KRCH _( P DOHGEAHY WD\ HHDGMIAWM FRP
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$ GEMRQDOD DUINHW Dl 7 KH FRQGR \WZ QKRP H P DUNHWDFIRW \KH O IDP LO 6$ ' DCH
WRZ DG 3DB YHDFK FRQIDXHV R IDFH WWIRQ) KHDGZ IQGV ,QYHQRY KDV F@P EHG \R
DRYH QAN Z M QZ QAYVIQ$ SUDSXWKIQ) P RQKV R VXSSO \R Z HOEH RQX
EDDCFHG BIYHY ) IQDCAQ) FKD@IQ) HV WHG \R 6 HODM %4@6 % ' SHWMWVHVSHAD® IRUDIIQ]
EXI@QIV Z M GHHUHG P DIQMQDQRH VSHADMWHWP HONV  DQG XQGEHUXQGHG UHVHYHV

0 HADQ VDBV SUEH IGFKHG XS \R EXVWH®LY DUH DYHII Q) MW R QAMBUEH
DQG @D\ VRQP DUHWHODK® R 964 HY UHP DIQ FDXURXV DQG KDYH P RUH GHI RIDIY
SRZ HU IDYRUQJ 1ICDQFID@® \WIE®! FRP P XQUIAV 6 HBLY P X\WSUEH DI J UAWMYHO® DQG EH

SUHSDUHG R DGGEUHW FROFHUDY DURXQG EXITIQ] 1ICDQADY IQVXUDQRH SUHP IXP V' DQG UHVHUYH
VWAHV Z KIEK FRQIOXH \R [P SDRWBIQGHUDSSURYDY DQG EX\ HUFRQIGHQRH 7KH P DUHWDYRY,

HGXFDWMG EX\ HY DQG VADMI IE \RDQVSDUHQWHTER

, QRUP DMRQ SURYICHG IRUWKLY P DNV (| GGH %6DQFR DV WDVX HD
&HOB KRCH _( P DOHGEAHY WD\ HHDGMIAWM FRP
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$GGLWLRQDO ODUNBIM 'BRWBU RI 2UODQGRPV DFWLYH UHD

GXH WR H[SLUHG RU ZLWKGUDZQ OLVWLQJV DV IUXVWUDWH
SDXVHG UHORFDWLRQ SODQV ODQ\ UHWDLO VHOOHUV KROG
KLQGHULQJ VDOHVY 7KH FRQGR PDUNHW VWUXJJOHV ZLWK Q@

,QVXUDELOLW\ VLIJQLILFDQWO\ LPSDFWV OLVWLQJ DFWLYLW
FRQGLWLRQV ,QVXUHUV DUH FDXWLRXV DERXW FRYHULQJ K
KXUULFDQH VHDVRQ VWDUWYV LQVXUDELOLW\ VWUXFWXUDC
GHFLVLRQV

LWK \HDUV RI H[SHULHQFH LQ 2UODQGRuY PDUNHW , QR\
LOQYHVWRUYVY UHIOHFWHG LQ FRQVHUYDWLYH RIITHUV 7KH DY
GD\V RQ PDUNHW ZKLOH WKH DYHUDJH VROG SULFH ODVW F
oLvw SULFH :HOO SULFHG OLVWLQJV KRZHYHU VHOO DW

RI FRPSHWLWLYH DVVHW SULFLQJ IRU HIILFLHQW VDOHV LQ

,QRP DIRQSIRVGHGIRUKLY P DA - RH' RKHUDWHNKILH+DKCZ D +RP Ho HYMEFHY 5 HVXOV 5 HDOV
& HQB KRH _( PDOYRNA# - RH RKHUFRP
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$ GEAMRQDO) DINHW D $ @ABW DUH RQ D GRZ Z DU P DUNHVWHQG ' D\ V RQP DUNHWY/
ICFUDMQ)  LOYHORY IQFBDMQ) 3 UEHV DUH VKRZ 1Q) D MTI KWGHRERH IQ VDBV || \ RX P RYH XS
1Q SUFH WHVH VABAW EHFRP H HYHQ P RUH GRZ QZ DG 7 KHUH DUH 1HZ. FDVK VDBV GXH R KLIK
SUEHV 9HY 1HZ LQYHVRUSXUFKDVHV DWKIY \IP H DQG HYHQ IHZ HUFDVK SXUFKDVHV

8 QRUWNQDMD SUFHV DUH FKDVIQ) WH GRZ (7 DUG P DINAWDQG P DQ. QA V DUH RYHUSUEHG IRU
\KH P DUNHW

,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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$ GEMWRQDOD DUNHW DV 7 KH DUHD P DUNHWARQIDXHY R VHH DQIQIO] 1O DRYH QA V DQG
\WH GD\ V RQ P DUNHVKDYH VI K\W® GHFUHDVHG 7 KH QAR VDBV SUEH UDVR KDV VHHQ D VDI KW
IGFUHDVH WLV 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
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$ GGIMRQDOD DUINHW DV 7 KH & KIFDI RDQG P DUNHWIHP DIGHG DRYH 1Q0 D\ YA\

LQYHQRY DQG VDBV ERK RQWH UVH $ PYH QA V IQFUHDVHG IRP $SUDDQG QHZ

QA V F@P EHG\R & BVHG VDBV IRVH Z KI®I KRP HV VRG IDWME DYHIDIIQ) MW
@D\ VRQP DUHW

3 UFHV KHGWDG.  Z W \H P HADQ VDBV SUFH XS \R DQG QAR VDBV SUFH IDIRY
UHDFKIQY 0 RQKV R VXSSO WNHG XS VI K\® R WV CQDIY D P RGAVWKLVEXVWAND
D VH@UIDYRUHG P DUNHWE HDVRCDCP RP HQWP  EX\ HUGHP DQG DQG BZ UHDMYH LOYHQRY
FRQIDXH \R GUYH DRRYIW

,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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$GGLWLRQDO ODUMNHWDDWDPRUH 06$ LV D PL[ RI GLYHUVH K
JHRJUDSKLFDOO\ FORVH %DOWLPRUH +RZDUG $QQH $UXQ
HDFK RIITHU GLVWLQFW OLYLQJ H[SHULHQFHV SULFH SRLQW
FHQWUDO ZLWK KRXVLQJ IURP DIIRUGDEOH URZKRPHV WR C

DQG D ORO LQYHQWRU\ LQFUHDVH PDNH LW DSSHDOL
EX\HUMRZDUG &RXQW\ OHDGV ZLWK D . PHGLDQ OLVW SUL
LQFRPHVY KRPHV PRYH IDVW+RIWHQ ZLWKLQ WZR ZHHSIY@HQ
$UXQGHO &RXQW\ EOHQGYV OX[XU\ DQG DIIRUGDELOLW\ IURI

PHGLDQ OLVW SULFH LW DWWUDFWV PLOLMDUR U G& & RXG
RITHUV VXEXUEDQ UXUDO YDOXH ZLWK D . PHGLDQ OLVW
DSSHDOLQJ WR WKRVH VHHNLQJ VSDFH B8 HY IKRQGDEL GIRX)
UXUDO DQG QLFKH ZLWK . SULFHV DQG ORQJHU GD\V RG
KRPH EX\HUV DQG WKRVH VHHNLQJ ZDWHUIURQW VHFOXVLF

, 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 6 HIBIWY P DUNHW SHYMAQ 3 UGFH * HRU HY DQG & DOHWHYHQ DV
QAIIV UVH 6\WRQI EX\ HUGHP DQG NHHSV VDBV EUMN DQG SUEHY QHDUDWNQ) 3 UEH WHQGY
YD 0 ROARP HY DQG3UCFH* HRUHVWKRZ °  <R< JDIQV &KDUBN VHHV \AWDG
JURZ W Z KIGBH & DHYY VLI QD DUH P I HG , QYHVRUVHOIP HOAY VKIMG) 1 HZ UHQWFRQARO
OZV1Q0 RQIRP HY DQG 3 UQFH* HRUHY P D FXUE P XGMDP ® GHYHBSP HQMM KWQQ)
UHQBCDQG LQYHWR HQARSSRUMQUIH / RFEDAKRW/SRW IQFOGH %RZ IH 1Q 3 UQFH * HRUHY RCH
R \WH UHIIRQY P RAMFRP SHIMYH | IS FRGHV ,Q&KDUBN EX\ HUIQMAWW FTP E1Q) Z W UMQ)
FROADFW DQG VDBV 6 RAKHLQO0 DU OQG RABRN +8'  IRIHFDVIV EDDQFHG P DUNHWARQGAMRQY
\KURXIK P IG 1 HZ KRP H GHP DQG [Q & DOHWE& KDUBN DQG 3 UQFH * HRUHY UHP DIQV

P RGHVWZ W URRP | RUDGAMRCDOFRQMKAIRQ

2 YHDOZ KIB! P RYDI H UDMY HDVH DQG LQYHQRY H SDQGV VHMIUDGYDQIU H UHP DIQV DV
GHP DQG RXABDFHV VXSSO

, 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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$ GGMRQDA DINHW D 1 R GO DYDIDE®! IRUO D\

,QRUP DIIRQ SURYIGHG IRUKLY P DUNHVWE\ 6 KHUL6DDG DV ( 0$: / HDAQI ( GIH
&HOB KRQH _( P DIOVKHWLVDDG# FRP FDW\HW
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$ GGMRQDO) DINHW D ,Q0 D\ WH 7Z1Q & MV DUHD KRXMQJ P DINAWDZ DQLQFUHDVH IQ
DRYH QMY 7 KH QXP EHUR VDB DOR IQFBHDVHG 7KH 6 XP P HUP DUNHWY KHUH DQG P RUA
SHRS®I DUH RAWBRNQJ IRUKRP HV ' 20 KDV EHHQVMDA® GHFUHDMQJ 7 KHUH KDV EHHQD
VO KWEHPUHDVH 1O \WH P HADQ VDBV SUFH EXWRKIQ) H WHP H 964 HY DUH VWOIBRNQ) IRU
KRP HV DQG L WWH KRXVH LV SUFHG DFFREQI® W L@HOTXIEND 7KHUH IV D \®R P RQK
VXSS® R KRP HV DQG \WH P DUNHWY \ADAMDG,

,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(

SO ; ye MTBYI®) | | aon o0
yO @ Ee | | tEyle LE°H; °pO

$ GGMRQDO) DINHW DV 7 KHUH KDV EHHQ DQXSGDWM VR RXUO / 6 Z KIFK KDV FDXVHG VRP H
LOFROMMGAHV 1Q UHSRWY  Z KIGB! HYHY RQH XQGEHYABIQGY \WH FKDQIHV 7 KH QXP EHWY \WD
\MQG VR DSSHDUWR EH UHDMYHD RQWHQG $ @FDWMI RUHY DSSHDUMR EH XS DQG \WH P DUNHWY
WUYIQ) : HQGH SHUHGFH D WU QUEDQAZ HDWHUHYHQNQ QR FIW Z KIEK BIYHBIG EBFNV R
KRP HV IURP WH \RDAR 7KH &IW R 6 W/ RXLV IV UHSRMO) RYHU KRP HV Z HUIH GDP DIHG
7 KDWKDV FUHDWMG D UHDOKRWBI H R DIIREDE®I KRXAMQJ IRUBZ \R P RGHIDM LGFRP H IDP L@V
DQGP DQ UHP DIQ QVSOFHG

,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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$ GGMWRQDOD DINHW D 7KHO D\ KRXVIQJ P DINHVDFURW 1 R & HORDOL - FRXQIAV VKRZ V
VJIQVR GYHUIQ) PRP HOMP 6WRQ) GHP DQGIQ( WH 8 QRQ DQG + XQMERQ FROIDXHV \R GUYH
KRP HV \R VHOTXIEND+ RIWMQ DERYH DWNIQJ+  UHBRWMG [Q OANR VDB IDIRY H FHHAQ] DQG
PHADQ' 20 XQGHU @DV ,QHORY UP DQVWKWOBERP HYHWDQG(WH  ° P ROAV
VXSSO  NHHSIQ) VHBALY 1Q FRQIRO+ RZ HYHU 0 RU DQG 6 XWH WKRZ VIJQVR VRWQQ) Z LK
GUHUDYHDIHA\ VRQPDUHW °  @D\V DQGKLIKHUP RQKV R VXSS® SRWME® GXH \R SUFLQ]
UHAVIMBIGFH RUMBZ HUDEVRIBMRQ R KL KHUHQG IQYHQRY 8 QRQABIQGY RXVWZ W RYHU FRVHG
VDBV 1Q0 D FRQILP QI IW KLIK EX\ HUDRIYIW :  KI®! SUFHV FRQIOXH R UVH < R< DFURW DO
FRXQIA VRP HDWDV P D\ EHIIQ\R H SHUHGFH DIIREDEION FHAV 2 YHDOWWH P DUNHW DRYH
EXVWHIP HQMGE KRWOQ FRUH FRP P X\MU] RQHV FRRBIULQ RX\WIQ) DUHDV

JQRUP DIRQ SURYIGHG IRUKLY P DINHWE\ 1 LEN 9 HUGLDW LHVWG! , QMUODARQDCE HDOV
& HOB KRCH _( PDOQENHR# DROFRP
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$ GGMRQDO DINHW D 0 DUNHWEHP DQG UHP DIQV VSRIDGE 6 RP H Z HH\W DUH EXVIHUWDQ
RKHY EXWRYHDQDRYIW KDV AP IQVKHG IURP KLY P H VW HDU & ROFHD R KDYIQJ KLV
WSH Rl GH DFFHBUDMRQ GXUQJ \WH SHDN P DINHWHDVRQ LY UHDVRQ\R SD DWHQIRQ W \WH
FXUHQ/SDWHLY , Z RX@ SUHAFWP RH R D GRZ QZ DG \WHQG DV \WH VXP P HUFRQIQXHV
QMHORY DEKRXIK BZ LV \ABMD) \R FUHHS XS 964\ HY KDYH EHFRP H P XFK P RUH GLLIEEX@V
DQG P HIHV AR VR H SDQG ) DIRXWKDV IQFUIHDVHG DQG IWDSSHDLY \WDWZ HEHH P RH R
\KH \DP H

,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 0 DUNHWEHP DQG UHP DIQV VSRIDAE 6 RP H Z HHNV DUH EXVIHAKDQ
RKHY EXWRYHDQDRYIW KDV AP IQVKHG IURP KLY P H VW HDU & ROFHD R KDYIQJ KLV
WSH Rl GH DFFHBUDMRQ GXUQJ \WH SHDN P DINHWHDVRQ LY UHDVRQ\R SD DWHQIRQ W \WH
FXUHQ/SDWHLY , Z RX@ SUHAFWP RH R D GRZ QZ DG \WHQG DV \WH VXP P HUFRQIQXHV
QMHORY DEKRXIK BZ LV \ABMD) \R FUHHS XS 964\ HY KDYH EHFRP H P XFK P RUH GLLIEEX@V
DQG P HIHV AR VR H SDQG ) DIRXWKDV IQFUIHDVHG DQG IWDSSHDLY \WDWZ HEHH P RH R
\KH \DP H

,QRUP DIRQ SURYIGHG IRUKLY P DINHVWE\ 7 RGG < RYIQR DWVDQG $ GYDQUE H 5 HDOV
&HOB KRH _(PDOWG® IDW) FRP
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$ GGMRQDO DINHW D 0 DUNHWEHP DQG UHP DIQV VSRIDGE 6 RP H Z HH\W DUH EXVIHUWDQ
RWHY EXWRYHDGDRMW KDV GP IQVKHG IURP \KIV P H VW HDU & RQFHQ R KDYIQ) WKLY
WSH R GH DFFHBUDMRQ GXUQ) \KH SHDN P DUNAWHDVRO LY UHDVRQ R SD\ DIWHOIRY W \WH
FXUHQ/SDWHLY , Z RX@ SUHAFWP RH R D GRZ QZ DG \WHQG DV \WH VXP P HUFRQIQXHV
QMHORY DEKRXIK BZ LV \ABMZ] \R FUHS XS 96X\ Hy KDYH EHFRP H P XFK P RUH GLLIEEX@V
DQG P HIHV AR VR H SDQG ) DIRXWKDV IQFUIHDVHG DQG IWDSSHDLY \WDWZ HEHH P RH R
\KH \DP H

,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 Dl 7 KHUH KDV EHHQ DQIQFUHDVH ILRP $SUOR 0 D\ IQ\WH QXP EHUR
QA V SOFHG RQWH P DUNHW:  KIBI \WH DYHWDIH GD\ V RQ P DINAVKDYH GHFUHDVHG VO K\W® |IRU
0D ZHDWHVHHQI SIRSHWAY VWRQ\KH P DUINHWERQIHUIQP DQ. QGHIKERWKRRGY :  H DUH D
VHHQJ SUFH UHGXPURQY WIURXI KRXVWKH FIW DV SURSHH DUH RYHSUEHG

,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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$ GGLMWRQDOO DINHW DV 7 KH UHDOHWEMWA P DUNHWOQ WH 3 KIMGHEKID UHIIRQ LV D
FRP SDUVRQ Rl WH XUEDQ P DUNHWYHW/XV WH VXEXUEDQ P DUNHW 7 KHUH FROAQXHV \R
EH D @WH QXP EHURI KRP HV EHIQ) @AMG IRUVD®! LQ WH FIW RI 3 KIDGHSKID DQG
WH P ROMV VXSSO RI LQYHQRU Rl RYHU P RQMV LV P XFK KLJ KHUWDQ WDWRI \WH
3 KIMGHEKID VXEXLEV 6 DOV DPWIW DQG VDB SUFHV KDYH EHHQ WRE®!I EXW
LQYHQWRU LV RQWH UVH 7KH QXP EHURI SLIRSHUAHV @AMG IRU6 KHULI 6 D® KDV
LOFUHDVHG DQG 5 ( 2 LOYHQRUY LV LOFLIHDMQI  + RZ HYHU WH 3 KIMGHGKID VXEXLEV
W@D GUIHHOAWRY  $ OMRXJK QHZ @AMQIV KDYH LOFUIHDVHG WH QXP EHURI VDOV
KDV LQFUHDVHG DV Z H@ DQG VDBV SUFHV FROWOXH \R DSSUHFIDWM $YHWDIH' 20 1O
WH VXEXUEV LV DYHWDJI QI DERXW Z HHNV DQG P HGIDQ VDBV SUFHV KDYH FROAQXHG
R LOFUHDVH LQ WH VXEXUEDQ FRXQWHV 5 ( 2 LOYHQRU LV VWMD®RZ 1Q WH VXEXLEV DV
YHU IHZ SWRSHUAHV DUH P DNLQJ WWKLRXJ K WH 6 KHULI V 6 DB SIRFHW 7 KH RYHUD®
P DUINHWQ 0 D\ KDV EHHQ JRRG EXVWMHUH DUH VRP H LHG @IV WBUAQ) \R VKRZ Z WLQ
WH FIW RI 3 KIDGHEKLD V IHDOHWEW 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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$ GGMRQDOD DINHW D\ ' DUy CRADYDIDE®! IRUO D\

, 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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$ GGMRODOD DUNHW DV ' DB QRADYDIDE®! IRUO D\

, 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 $V QRIMG LQ RWHUP DINVDUDV WH' ) : P DUHWY DOR

H SHUHQAQ) VRP HRKDQIHV :  KIB! M AMDSUP DU D VHBLY P DINHAMKHUH KDV EHHQ D
VKLIVYRZ DBV D EX\ HY P DUINHWOQP DQ. DUHDV 5 IMQJ IQYHORY GIVHY KDYH FDXVHG P RUH
VRIWQQ) 1QSUFAQ] $CAMRD® EX\ HY FROIXH \R EH FDXWRXV GXH \R P DINAWDQG

HP S® P HOAXQFHMBIOMY 7 KH QXP EHUR DRYH QAN DQG QHZ QALY IRVH VD KW® DY
\KH DYHUDI H @MBUEH GIRSSHG DIDIQ 6 DBV DUH VMDANRQ) DQG OANSUEH \R VDB SUEH
UHP DIQV DWD FROWMMOQN ' D\VRQP DUHWY GRZQMWWMDIKW® IR0 D\ 7KH' ): NRE
P DUHWY VHQEQ) P [ HGVIQDY : KIBI Z HYH VHHO D FRRID) GRZ QRO QHZ REVIQ 7H DV
\WH) W: RUK IRE P DUNHVWKDV UHP DIGHG WIRQ)

,QRUP DIRQ SURYIGHG IRUKLY P DINAWE\ 6 KDURQ %DUBMDVS HAR 5 HDOV
& HOB KRCH _( P DOVKDURQ# \VKDURQEDBAFRP
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$ GEMRQDO) DINHW DV 7 KHUH KDV EHHQ D CRIBE®! LQFUHDVH 1Q FROADPWDARXWDMY DQG
Z KIG! WH VDO ADVKRZ V 1Q VHILV IDYRU WY VKU P RUH\RZ DBV EX\ HY DQG IV GHDUD
QHXDO -+ RAARQY UHDAHEAM P DUNHWQ0 D\ IRUB) 5V VKRZVWIQVR D VKL
OQGVFDSH ,QYHORY KDV IQFUHDVHG FUHDUQY P RUH RSURQY IRUEX\ HY DQG HDVIQJ

FRP SHIMRQ 0 HADQ KRP H SUFHV IDQIH IURP R . ZMK<R< JURZ\W EHITHHQ °

Z KIGI VDBV R MQI®I IDP 1® KRP HV IRVH $ YHIDIH @D VRQP DUHWY/ XS R °

@\ V DQGP RONVR IQHORY IWDIRXQG ~ IQAFDW)) D EDDQFHG \R EX\ Hyl P DUHW
&RQERV DQG \RZ QKRP HV FRQIXH \R FRROZ MY VDBV DQG SUFHY GHREIQ) ' HVSIW YDUHG
WHQGY \WH P DUNHWIHP DIQV \ABE®! Z WK P RGHUDW DSSUHFIDWRQ H SHAMG \WURXIK

, 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 ODUKHIWX'IDHMD6RXQG LV VHHLQJ ,QYHQWRU\ V(
XQGHU PRQWKV RI LQYHQWRU\ WR PRQWKY VXSSO\ LQ
065 7KDW VKLIW JLYHV EX\HUV PRUH FKRLFHV DQG QHJRW
PDUNHW , RIWHQ VD\ WKH PDUNHW LV 2VXUUHDO3?® OHDQLQJ
%(+$9,1* OLNH D %X\HUpV PDUNHW GXH WR UDWHV DQG WDL
WR a UDQJH IRU \HDU ORDQV GULYHQ E\ ERQG PDUNH
VTXHH]HG DIIRUGDELOLW\ VORZLQJ VRPH EX\HUV EXW NHH!
RQ PDWHULDOV OLNH OXPEHU VWHHO GU\ZDOO*DQG UHGX
FRQVWUXFWLRQ FRVWV DUH FOLPELQJ DQG HFRQRPLF XQF
WDNLQJ D 2ZDLW DQG VHH3 SRVWXUH EHIRUH FRPPLWWLQJ
VSULQJ PDUNHW ZKHUH PRGHVW LQYHQWRU\ JURZWK LV ED!
FRQFHUQV KDYH PXWHG IUHQ]JLHG DFWLYLW\ EXW ZHOO SU
OLVW+HYHQ ZLWK VRPH PXOWLSOH RIIHU VLWXDWLRQV

JQRWP DIRQ SURYIGHG IRUKLY P DINHWE\ ( G/ DIQHDWY S5HDW / / &
&HOB KRQH _( PDIOHGOIQH¢ H SUDW FRP
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$ GGIMRQDOD DINHW D 0 HADQ @ABUFH LRVH 0 RO VT IW GHIFKHG KRP HV KMD UHFRG
IQ0 D\ 2 YHID@P HADQVD®! SUFH WDFKHG . <R<  Z W DYHIDIH GD\ V RQP DUHW
XS\, QHORY  SRAMW / DIV MP SHG 0RO \RBO ZIMK ° EHGRRP JDIQV
YUKV / 6 UHSRW <R< IQFUDVH 1Q DAYHY DQG UVH IQSHQAQ) VDBV $SUQY P RQKV
VXSSO <R< VJQDO D P DUHWKIIWO D\ VDBV IHD <R< KRPH/ 0 XGNDP ®
5 HQBO 7 KH VHRRUVE V VRQJ RFFXSDQR ) HE HQUURZ\W DQG . XQW
H SHAMGIQ &OW $ % UHQBO BDG JDIQV EXWD\ RV DQG UMD R RIIFH WHQGV P D\ VBZ
GP DQG 5 HOBOYHQGY  3RTA 0 HADQ UHQNH-DFKHG <R< YDFDQR WPDQV®Z $

UHQWFDS QRZ DSS@HV \R HCHW® QVDEGIG\WWMDQN ' & GGV \WH QDURQ 1Q UHQMULQMUIHW
IDYRING QAY . XQW DUH UHQAFRQAR®IG

2 XVBRN + LJK SUFHV DQG IMQ) VXSS® SROAR D EDDGQAQ) P DINHW  HP DQG UHP DIQV VRES EXW/DBN
VBZ 0 XGNDP 1O B\ V UMOHOMKRXIK SRIF. DQG GERUVKLW LOMRGXFH XQFHWBIQNA  DQG RSSRUMQIW

,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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