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$ GGIMRQDOD DINHW DVl & XUHQ® 2 IDQIH &RXQW SUFHV DUH KL KHUWDQ \WH

QOUWRCDDYHDIH 7TKHFRWR @1Q) IV KL KHUWDQ WH QDUMRQDIDYHIDIH 0 HADQ D\ V
ROWHPDUHW 8QGHU OLORQ @\V 0RO @V 0 lODQGDERYH DM

@\V 2 QDYHDIH KRP HV\RGIRU GM/ \WDQWH DWQ) SUFH ) +) $ IV H SHAMG\R
WDIVH WH FRQRWP 1Q) GDQ UMV 1URP R

,QRUP DIIRQ SURYIGHG IRUWLY P DUNHVE\ - HQQU HUY%DNH DW X; WH 5 HDOV
&HOB KRCH _( PDONIONH UH# DROFRP
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$ GGMRQDO DUNHW DV 2 RREHUIQ/ RV $ QIHBIV & RXQW UH GRMG D WMDG, \ VWD KWO FRROIJ

P DUNHWS PYH QAL V GSSHG P DUIQD® \R Z I\ QHZ QAN HDMQ) \R GRZ Q DERXW
SHUFHQWURP 6 HSWP EHU 0 ROKV R VXSSO WKWQHGWR.  IIRP ZKIBI P DUNHI] P H [P SUIRYHG
VOKW® \RDQDYHDIHR  @\V XSIRP  &BVHG VDBV IRVH P RGHM® \R XS URXIK®

SHUFHOWP RQK RYHUP RQK VKRZ 1Q) VXWBIGHG EX\ HUDPYIW GHVSIWAM @ WG IQYHQRY 7 KH VDB R QA

SUFH IDIRWANHG XS R SHUFHOWURP  SHUFHOWXJ JHIG VRP H QDUIRZ 1QJ 1Q QHI RIDVIRQ
VSUDGY 3 UFIQ) WHP DICHG OUHO ABE®! Z W \WH P HADQ VDBV SUFH DW DP ICRUGS IURP

6 HS\WP EHYY 0 HDQZ KI®! \KH DYHUDI H QMSUEH HDVHG VD K\® \R SROQMY \R D
PL R WDG P IG UDQIH VDBV DQG WP SHUHG KLIK HQG DRYIW 2 YHID@2 PREHWY QXP EHY IQAFDM D
EDDCQRHG P DUNHVZ W J IDGXDCDGMMR HQV VMDA GHP DQG P @ QAN GHFEHY DQG SUFIQ) \WDW
FRQIDXHV \R KRYHUQHDUUWHFR.G BIYHY

2 AREHMDZ  QHZ 5( 2 SIRSHWV OMIGDQG  5( 2 IV VRG Z W WKWWH VDBV HOIQ) (6
SDUW SXUKDVHVDQG  ZHQVB ( 2

, 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 DB ,Q2 PREHU ERIK 5 LYHWAGH & RXQW DQG 6 DQ YHECDUECR & RXQIV
FRQIDXHG VKUMQ) \RZ DU D P RUH EDDQRHG DQG GHIEHUDM UHDOHWEAM HQYIURQP HQW&: RP SDUHG \R

6 HS\WP EHU EX\ HUDRIYIW UHP DIGHG MDA, EXWP RUH FDXUIRXY GDAQ) \R BQIHUGD, V RQ P DINHW
DQG D VBZ HUSDFH RYHID® 3 UFIQ) KHG UHOMYH® WBE®! \WRXJ K VXEVB VR\MQQ) IV HP HJILQ) DV
VHBLY DEYWIR DI REDELONV FKDIQI HV DQG KL KHUIQMHNDMY |, QYHQRY GIYHY DOR FRQIXHG R
QRP DO H JIMQI EX\ HY P RH EWDWIQ] IRRP 7 KH UHFHQWHGHUDQ) RYHUGP HOWKX\WERZ Q DAGHG
DQRIWHUD\ HUR XQFHWBIQW FDXMIQ) EUH GHD) V 1Q BDQ SUIRFHWIQ) DQG GDP SHQQ) EX\ HU
FRQICGHQFH Z KIFK QHO FROMEXWMG \R WH VBZ HUP RYHP HQWZ HItH VHHQ) 2 YHDOWH UHI IRQ LV
WDQMRQQ] 1URP DQ RYHKHDWIG VH@IWY P DINHVIR D P RUH GIYHCBO) LQJ 1IHT Z KHUH VWDWU IE SUFIQ)
DQG \VWIRQ) P DUN-IZ] P DIWUP RUH WDQ HYHU

,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 D 7 KH UHIIRCDCP DINHAWDFIRW ( O RIDGR 3 OFHU 6 DADP HOR DQG<RR
&RXQIAV UHP DIQV P RGHIDMD DRYH \KRXIK VKRZ 1Q) VJQV R \AWDELD) DMRQ DV IQYHORY BIYHY UVH
VDKW 7KHDYHIIHP RQMVR VXSSO IVDSSWR IPDMD P ROV LQAFDITY D P DINHAKDVWALD
IDYRWY VHBLY EXWZ W [P SURYIQ) EDDGQRH $ YHUDI H @QAMBUEH 1V DURXQG Z \K P HADQ VDBV
SUFHV IDQIIQ] 1URP \R GHSHQAQ) RQ BFDIRQ DQG SURSHW WSH 7 KH DYHIDIH
@ VRQP DIWHWDSSWR IPDMD  GD\V WHORIDY @QJHUP DINMQ) WP HV DV EX\ HY DAMWAR

KLI KHULQMHNDM

' HP DQG WP DIQV VAMRQI HVWRUXSGDMG P RYH 1Q WDG. KRP HV SUEHG FRP SHIMYH® XQGHUKH FRXQW
P HADQV + RP HV UHTXWQ) UHSDILY RUFRVP HMF XSCEDWV \MQG \R H SHUHQRH GQJ HUP DUNHWIP HV DQG
P RUH QHJ RIDIRQ RQ SUEH 2 YHID@\WH | RXUFRXQW DUHD FRQIXHV \R VKRZ \VWWDG. EX\ HUDPIYIW
VXSSRWGE\ @ MG KRXMQJ VXSSO WIEGI HP SE P HQAVDQG FRQIXHG P LT UMRQIURP XUEDQ
FHQOMY VHHNQJ DI RUEDEG! VXEXUEDQ OYIQ)

,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 DB $ PIYH QA V KHG VWMDG. KLY P RQK HYHQ DV QHZ QA
GQURSSHG VKDLS®+ D WSIFDOHDVRCDCSDIWAD W ULRXIK® IRXUP ROV Rl VXSS® DQG D QMW
\R VDB IDIR QHDU \KH P DUNHWIHP DIQV EDDQRHG EXWFIDXMIRXY 7 KH KHDGICH VRY 1V \WH
P HADQ VDBV SUFH GSSIQ) EHBZ |RUMH ILAMP H 1Q TXOM VRP H\IP H W QDI
D VXEV®BI VKLV EX\ HUVHQUP HQADQG DIIRWEDELDW 7 KH UHFHQA RYHUP HOWKXWERZ Q KDV
DGGHG IURMRQ SDMFXOWD LQ RXUP LMY GUYHQHFRCRP )\ GHD) 1QJ VRP H9'$ WDQVDRUIRQY
DQG UHBFDIRQY +RP HV SUFHGDERYH 0 DUH GRZ \BNQJ @QJHUWR VHOZ KIBI YDOH SUFHG
QA V FROMXH \R P RYH Z KHQ SURSH® SUHVHOMG 2 YHID@ VHBLY DUH DAY

H SHABMRQY EX\ HY DUH VHBIRYH DQG6DQ" IHIR DSSHDWY \R EH VHMLY 1QR D BZ HU

P RUH P HDVXUHG SDFH DV Z H P RYH IQR Z 1OMU

, 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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$ GGIMRQDOD DINHW D 7KH6) %D\ $ WD P DUNHWQ 2 PREHUVKRZ V Wl KWQYHQRY DQG WMDG,
GHP DQG NHHSIQ) P RWFRXQIAV 1Q D VHIDUGDQQ] SRVMRQ 6 DQ) UDQFIVFR KDV VKDLS® GZ HUQAD)
YROP HDQGTXIENVDBN a ' 20 IRUMQI®GI IDP I® KRP HV DQG UMQJ SUEHV &RQERV UHP DIQ VRIMU
Z W P RUH CHIRIDMRQURRP  7KH 3 HQQUX® 6DQ0 DWR AR\ V RQH Rl \IWH VAIRQI HVWP DUHW Z W
YHY ®&Z VXSSO DQG KRP HV RI\MQ VHE DERYH OAMZ KHQ Z HOSUFHG 0 DUQ DQG SUHP IXP DUHDV
VKRZ VP IOUG QDP IEV WWIRQ) GHP DQG IRUMNH. KRP HV EXVWH G XU \IHULY VBZ HUDQG P RUA
VHORYH ,QWH ( DWD. $OP HED &RQWD &RWY  LQYHQRY 1V VDI KW® KL KHUDQG SDFH D EIW
VBZ HU JIYIQ) EX\ HY P RUH RSURQY WRXJK Z HOBFDIMG KRP HV IOP RYH IDWV2 YHID@P RQKV R
VXSSO DRIRW WH WHIIRQUHP DIV BZ  IRXIK® P RQKV  VXSSRMQI SUEHY GHVSIW DI RUEDELD

FKD@QJ HV DQG KLIK UDWV

,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 L® P DUNHWIHP DICHG WWDG. 1Q2 PREHU
FROIXIQ) W EDDQRHG WHOQG Z MY D MDI KWHG) H \RZ DUG VHBLY $ AIYH QA V GHFICHG \R
DQGP RQKVR VXSSO HDVHG\R ~ UHORIQ) D P RGHAWWI KWQQ IQIQYHORY 1 HZ
QA V VBZ HG\R DVP DQ KRP HRZ GHY FKRVH \R Z DIMRXWDW YROMDW Z KIBI FEVHG
VDBV KHG UHDWYHO WP DW 7KH P HADQ VDBV SUEH AR\ HG IOVDW VKRZ 1)
FROWMMONEX\ HUGHP DQG LQ GHVILDE®! DUHDV GHVSIWM DI REDELOW FKDGIQIHV 6 HBLY UHFHYHG
DQDYHWDIH R R DWQJ SUFH Z KI®I \WH DYHDIH GD\ V RQ P DINHWCFKHG XS R
W QDI GQIHUGHAMRQWP HIDHV 7KH UWH IQDYHDIH QMBUEHVR P LGRQ SRON \R DQ
IGFUHDVH 1Q O XU IQVHQRY  Z KIFK FROIDXHV \R QWRYHID@DYHIDI HY 2 YHID@\WH P DUHW
UHP DIQV UAMIOHOMVXSSRIMG B\ VIMDG. P LI UDUIRQ DQG VWIRQ) BFDAHP S® P HOWVEXWKLI KHU
ERURZ IQ) FRAV DUH NHHSIQI EX\ HUDRIYIW P HDVXUHG ©  HOSUFHG DQG P RYH 1Q WDG. KRP HV
FROIDXH \R DIMDPWKH P RAMDINQIRQ DQG VHOI DWAMAN

, 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
EXWARQAMRQY DUH VKRZ 1Q) IXUWWHUMI QV R ABELTD) DIRQ 2 FREHUHQGHG Z W DRYH QAL V
DQGDQ P ROK VXSSO VUKW GZ HIWDQ 6 HS\WP EHU VXJJHWQ) \WDWQYHQRY JURZ \K KDV
GYHBGRI 1 HZ QAIIV\ENHG XS \R Z KI®| FRVHG VDBV KHGMDG. DV UH ORI
FRQIDXHG EXWP RGHVWIEX\ HUDRIYIW 7 KH P HADQ VDBV SUEH IRVH\R DQG VHBLY DFKIHYHG
DQDYHIUHR R QMBUEH D VP DQIP SURYHP HQAKDWSRIQNV \R [1LP HUSUFIQ) DQG \WIRQIHU

EX\ HUFRQIGHFH $ YHIIH D\ V RQP DINHWQFUDVHG P DUICD® \R ~ FROWMMQAZ W D P R
GHIEHDW SDFH R GHAMRQ P DNQJ

$ FODUELLXUFDMRQ FRQMXHV R VKDSH \KH P DUNHWQHZ HU Z HOP DCDIHG FRQGRV Z W KHDEK, EXGIHW
DQG UHVHYHV DUH P DIQEIQIQ) WIRQI HUGHP DQG DQG | DAMUNMLLRYHU Z KIB! REHUEXITIQIV Z W
GHHUHG P DIQMDQFH  SHQEQ) DWHWP HQNV RUXQEHUXQGHG UHAVHIYHV UHP DIQ FKD@BIQI HG E\
IICDQAQ) FROMDIQN DQG EX\ HUFDXUIRQ ( BIYDMG LQVXUDGFH SUHP [XP V DQG FRP SIDQFH FRAN UHDWG
WR6% ' FROIDXH R Z HIK RQWH RGHUVHIP HONZ KIB! IICDQRID® VRXQG FRP P XQUHV DUH
RX\SHURP [Q) WH EURDGHUDYHIDIHV 2 YHID@WH P DINHWDSSHDY R EH 1IQEQ) D P RUH ABE®! UK\ \WP
KHDAQJ 1QR\ HDUHQG

, QRUP DMRQ SURYICHG IRUWKLY P DNV (| GGH %6DQFR DV WDVX HD
&HOB KRCH _( P DOHGEAHY WD\ HHDGMIAWM FRP
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$GGLWLRQDO 0D N BRFW' RENHL 2UODQGRUV KRXVLQJ PDUN
WKH DYHUDJH SULFH SHU VTXDUH IRRW DW EHORZ )OR
DQ DYHUDJH RI GD\V RQ WKH PDUNHW XS \HDU RYHU \}
VDZ SULFH UHGXFWLRQV %X\HU DFWLYLW\ UHPDLQHG
DURXQG DV ULVLQJ LQYHQWRU\ DQG ORQJHU VHOOLQJ \
VWUDWHILHY 2Q WKH HFRQRPLF IURQW 2UODQGRuV WRXUI
LQWHUQDWLRQDO DUULYDOV LQFUHDVLQJ E\ \HDU RYHU
HGJHG XS WR UHIOHFWLQJ D VOLJKW FRROLQJ LQ WKH (¢

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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$ GEMRQDO) DINHW DV 7KH P DUNAWIHP DIQV DRYH Z W UMQ) IQYHORY DQG DYHUII H
SUFHV IQFUHDVIQ) P RA® GIYHQE\ QHZ FROAWKFURQ R IQWHORY R VDBV 0 RW
EX\ HY XVH FROYHQIRQDAICDGAQ) 7 KH QAR VD®! SUFH UDIR KDV GRSSHG \R P DIQD
EHFDXVH QASUEHV DUH KL KHU CRWP DUNAWDGOH 5 (2 V DUH VBZ ® LGFUHDVIQI DQG \KH\

AR 1Q) RQWWH P DUNHWERQ) HUGKH \R FRP SHIMIRQ DQG FRQAMRQ 5 HFHQNEX\ HYY IHHGEDAN IV
\WH SUHHUP RYH IQ UDG. KRP HV VR WLV DOR DGV \R CD\ V RQ P DINHWRURXUS ( 2V 2 CH
J@ P HUV KDALY P ROKVDZ \ER N UHQRYDIRQ VDBV \WH [IWAZ H KDYH VHHO 1O \WH
VHFRQG KDDR! \WH\ HDU

,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 DUNHW DB ,Q2 AREHU \KH UHDOHMIBAM P DUNHWOQ\WH 7DP SD 9D\ UHIIRQ
IV VKRZ 1Q) VJQV R JUDGXDOFRRIY DQG IQFUHDVHG EDDGFH |, QYHORY FROIDXHV R UMVH
KHSIQ) HDVH FRP SHMYH SUHWXUH RQEX\ HY DQG GFDADI HON UHSRWWRXIK® P RQMVR
DRYH QA DSSURDFKIQ) Z KDWY FROVUGHUHG D EDDQFHG P DUHWa P RQKV [Q\WH
7DP SD DUD +RP HV DUH\BNQ) @QIHUR VHTG: ABAWZ IGH) BUED P HADQ GD\ V RQ P DUHW
KW @D VIQ$XIXVWO HDQZ KIB! SUFH JURZ W KDV EHFRP H P RGHVWWR VD KV® CHIDIYH RCH
P DUNHVDCDOMY SURVPV SUFHFKDQIHVR °  \R RYHDQ@OQ7DP SDYD  Z M

P RUH UMMIOHQFH LQWH O XU DQG Z DWUURQAVHIP HQN 2 YHIDO P DIQV D VHGIYY P DUNHW
IQP DQ SRANHW EXWAJQVR VRVMQQ) DUH ICFUHDVIQ) DQG EX\ HUBIVHUII H 1V J IDGXD®

IP SUIRVIQJ

,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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$ GGMRQDOD DINHW DD 7KH * UHDWUS \BQUB KRXMIQ) P DUNHWY/ VKRZ 1Q) D FBDUVKILW
\RZ DU D P RUH EDDQFHG HQYILRGP HOW, QYHQRY FROIDXHV \R UVH Z WK KRP HV IRUVDBI XS

IRUGHDFKHGDQG ~ IRUDWIFKHG IQFUHDVIQJ P RQMV R VXSSO DQG JIMIQI EX\ HY
P RUH RSVRQY $V D UHVXGVEX\ HUDPIYIW KDV FRRBIG SHOAQ) VDBN GHFEHG IQ ERK
VHIP HOV DQG GD V RQ P DUNHWGQFUIHDVHG DV KRP HV \BNH @QJ HUWR VHO6 HBLY DUH DOR
UHFHYIQ) VO KW® GMWY R WHUDVNQJ SUEH FRP SDUHG \R OV HDU

3 UFHV DUH VABELQ) 1Q) Z WY GHMBFKHG P HAIDQ SUFHV GRZ Q DQG DWDFKHG GRZ Q IR
6 HS\WP EHU \WRXJK \ HDUVR GDWM YDOHV UHP DIQ UHDMYHD MDA 1 HZ @AYV DUH WHOEQ)

XSZ DU VXIIHAID] P RUH KRP HRZ QHLY DUH Z 1@ VR HQMUKH P DUNAVGHVSIWM KLI KHULQMUHV
DMV 2 YHDOWWH P DU DAY 1URP \KH FRP SHIMYH SDFH R UHFHQWY HDWY Z MK P RUA

IQYHORY  BQIHUP DUN-MDI WP HY  DQG LQFUHDVHG SUFH VHQUMYIW DP RQJ EX\ HY

, QRUWP DMRQ SURYIGHG IRUWILY P DUNHVE\ 1 INNL& URZ GHUDWS ROVWRQV ) LBWANS HDOW
& HOB KRCH _(PDOQNNZ VRGMRMINAWHDAN FRP
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$ GGMRQDOD DUINHW D 7 KH & KIFDI RDQG P DINAWARQIDXHY R VKRZ WIRQ) EX\ HUGHP DQG GHVSL\M

VHDVRQDOBZ GRZ Q ,QYHQRY  UHP DIQV M KWZ W DRAYH QMQIVDQGMW P ROKV R VXSSO
NHHSIQ) FRQAMRQY MG \RZ DUG VHBLY 1 HZ QAT DUH QRWHHSIQJ SDFH Z WY \WH YROP HRI
EX\ HY LQWH P DUNHWZ KIEK [V FROUEX\ID] \R HBIYDWG FRP SHIMIRQ DQG VXSSRMQ) SUFHV + RP HV DUH
VWOVHE) YHY FEVH R QANZ W DQ 1P SUAAMYH QMR VDBV SUFH IDUR LQAFDIQ) @ WG URRP

|RUGH] RIDIRQ

3 UFIQ) \WHQGV UHP DIQ UHMI@HQMKH P HADQ VDB SUFH 1V DQG \KH DYHDI H QAMBUEH LV
UHGRID WWDG. GHP DQG DFLRW ERK HQN BIYHOIDQG P IG UDQIH VHIP HOWV & BVHG VDBV
UHP DIQVARQ) IRUWLY P H R\ HDU VKRZ LQ) \KDWITXDOLHG EX\ HY DUH P RYIQ) TXIEND Z KHQ
KRP HV FRP H RQWH P DUNHW: M DYHIDUH GD\ VRQP DIMWDW  Z HOEHBZ KMRUFDORWP V IRUIDD
EX\ HY FROMXH R SURUIMY H Z HOSUEHG P RYH IQ WDG. KRP HV 2 YHDO®Z VXSSO DQG VXBIGHG
GHP DQG DUH \WWH NH GUYHWY VKDSIQ) 2 PREHUY ABANAEY

,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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$ GEMWRQDOD DINHW DV 7 KH %OEP RUH P HAR P DUNHWIHP DIGHG VIMDG. EXWADXURXV [Q 2 PREHU
+ RP HV FRQIXHG \R VHODWRUGHDUQMBUEH \WRXJ K EX\ HUDRIYIW P RGHUDINMG FRP SDUHG \R HDUHU
LQWH\ HDU ,QYHQRY GIYHY KDYH IQFUHDVHG VO KW JLYIQI EX\ HY P RUH RSURQV DQG UHGXFIQ) WH
IUHTXHQR R EIGAQJ ZDWY ' HP DQG UHP DIQV \WIRQI HVD Z HOBFDMG DQG XSCDWMG VIQI @1 1DP 1O
KRP HV SDMEXOUD 1Q + RZ DUB DQG $ QCH $ IXQEHOFRXQIAY Z KIB! 9D RUH & W DQG FRQER

VHIP HQN FRQIDXH \R VHH @QIHUP DN P HY DQG P RUH QHI RIDRQ

7KH RQIRQJ 1HGHIDQI RYHP HOMKXWERZ Q DQG O RV DFURW \WH | HGHIDADQG FROADARUZ RINRUFH
KDYH KDG D QRWE®! [P SDPWRQ EX\ HUFRQIIGHQRH \WURXJ KRXVWKH UHJIRQ 0 DQ. SRMQIDCEXURKDVHLY
KDYH SDXVHG RUMBZ HG \WHUVHDUFKHV GXH \R HP S P HOAXQFHWBIQW DQG GHD\ HG BDQ
SIRFHWIQI FROMEXUQ] \R GQIHUGD: V RQ P DINADQG P RUH SUFH VHQUWYIW 2 YHIDOWH YOG RUA
06$ UHGPW D EDDGQFHG EXWIDXUIRXY P DUNHWHQYILRQP HQAZ KHUH SUFIQ) UHP DIQV 1P EXVEX\ WY/
DUH SURFHHAQ) FDIHX@

, 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 ODUKNHWXBDIWEDQ 0DU\ODQG PDUNHW UHPDLQHG VWDE
2FWREHU $FURVV WKHVH FRXQWLHV KRPHV JHQHUDOO\ VROG YHU
DFWLYLW\ FRQFHQWUDWHG DPRQJ PRYH LQ UHDG\ VLQJOH IDPLO\ K
ORQWJRPHU\ &RXQW\ FRQWLQXHG WR VKRZ WKH VWURQJHVW SULFH
VXSSO\ 3ULQFH *HRUJHpPV &RXQW\ GLVSOD\HG EDODQFHG FRQGLWL
&DOYHUW &RXQWLHV VDZ VOLJKWO\ ORQJHU GD\V RQ PDUNHW UHI(
JURZLQJ VHQVLWLYLW\ WR PRQWKG®\ 8B HHDMA JRIYRUGBBQW. WKXW G
OD\RIIV DPRQJ IHGHUDO HPSOR\HHV DQG FRQWUDFWRUV SOD\HG D
0DQ\ EX\HUV LQ WKHVH FRXQWLHY DUH GLUHFWO\ WLHG WR JRYHUC
SXUFKDVH WLPHOLQHVY DQG LQFUHDVHG FRQWUDFW IDOORXW $GG
YHULILFDWLRQV H[SHULHQFHG SURFHVVLQJ GHOD\V DGGLQJ IULFW
KDV UHPDLQHG VWHDG\ EX\HU XUJHQF\ KDV VRIWHQHG DQG VHOO
DQG FRQGLWLRQ WR VHFNHUD QP WEKHRUHILRQ LV H[SHULHQFLQJ D
HQYLURQPHQW+QRW GHFOLQLQJ EXW PRUH GHOLEHUDWH ZLWK EX
HPSOR\PHQW VWDELOLW\ DQG ORQJ WHUP ILQDQFLDO FRPPLWPHOQ\

, 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 Dl 7 KHUH VHHP V\R EH D VRI\MQIQJ Z WKIQ WH EX\ HUV P DUNHW7 KHUH
DUH D G®WR FRQUEXUQ) [DRVRY DQG XQRFHWBIQW 7 KHUH 1 WH WSIFDOBZ 1Q) GXH\R WP H R

\ HDU 7 KHH IV \WH GRS 1Q LOMIHWDMY \WDVWZ RXG CRUP D@ DGG D QMBI VSDUN\ HAEX\ HY DUH
FDXURXVO FROFHUHG DERXWARWIRL @1Q) DQGHFRQRP\ ) IAMP H EX\ HWY DUH JHWID) SUEHG
RXWR WH P DINHWOP DQ. IOABCRHY 1 HZ QA V DQG \REBODAMY V FROIDXH \R UVH DBQJ
Z\K DYHDIH' 20

,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 DINHW D 7KH1 HZ - HYH KRAMQJ PDIWHWQ2 PREHU  \WKRZVD
JUDGXDOKIVYRZ DS EDDGQRH DIVMU HDLY RN W KWOQYHORY  $ PIYH QA DQG @D\ VRQ

P DUNHVWKDYH [ GPMDMG VO K\® DRUIRW P RAWFRXQIAV Z KIBI GHZ QA UHP DIQ \WWDG

0 HADQ VDBV SUEHV DUH VWKL KHU\ HDURYHU\ HDU+ HVSHAD® [Q( WH DQG + XQMERQ:
EXVWNH SDFH R DSSUHAIDIRQ KDV VBZ HG & RXQIAV @\H 6 RP HWHWDQG 6 XWH DUH VHHQJ

P RUH SUEH WHGXPIRQYY VI QDI P G VRWMQQ] DV EX\ HY UHI DQ GIYHIDIH + LJKHUP RMVDIH
DMV DQG DI RUEDELDNY SUHWXUHY FRQIXH \R WP SHUGHP DQG Z KI®! VHLY DAYV

H SHABMRQY ' HVSWM WHVH KHDGZ IQGY FRP SHIMIRQ UHP DIQV VRS LQ GHVILDE®! FRP P X\MU
DUDV Z W @ MG VXSSO 2 YHDOWWH P DUNHWH GFW GRUP DI DURQ AOUHVIAHQNEXWARRIY
IURP SHDN SDQGP LE HUD IQMQVW DV EX\ HY DQG VHBLY UHFDIEWDW \R KL KHUERURZ 1QJ

FRWV DQG HYROIQ) HFRQRP [E FRQIIGHQF

,QRUP DIRQ SURYIGHG IRUWLY P DUNHVE\ 1 LEN 9 HUGLDW HIBU:  LADP V &IW 9 LHZ V
&HOB KRCH _( PDOQEN# QENYHELFRP
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$ GEMRQDO DINHW Dl 6 XQ@YDQ & RXQMY P DUNHWARQAMRQY FROMMMG VKDLE® Z W LW
VRAKHQGQHIKERY : M DAYHQMQIVDQGRY® — QHZ QAIV LQYHQRY UHP DIGHG
HBIYDIMGDW P ROKV R VXSSO W QDI D FBDUEX\ HyY P DUNAW7 KH P HADQ VD®! SUEH
ASSHGVOKW\R . ZKIBIKRP HV VRG DW R QMDQG UHTXWHG DERXW  GD\VRQ
P DUNHA WH GQJHWWP DU WP H R DO FRXQIV VXUYH HG ' HVSLWM VR\MUDEVRIBMIRQ \WH
SUFH ADELDNV UHOMYH \R HDUMHUP RQKV IQAFDWMY WDWEHP DQG SHYAMNV | RUHQRYDIMG DQG

Z HOBFDWG SURSHMH  HYHQ DV RYHDQIQYHQRY VZ HY 7 KH & DWNAY WXV FRQIXH \R RITHU
JUDWUGH] RIDIRQ URRP  DQG YDOH RSSRWNQUAY DP 1G D FRRI EXVWADDRYH SRAMWXP P HU
P DUNHW

, QRUP DIRQ SURYIGHG IRUWLY P DUNAVE\ / HH$ 5 DSKDHCDV LYHUS HDOWV 6 HYLIFHV
& HOB KRCH _(PDO/ 5DSKDH& WyHWHDAV FRP
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$ GAMRQDO DUNHW D 7KH + XGVRQ 9 D\ MQI®! IDP 1O P DINHWQ 2 RREHU VKRZ HG

FROIXHG VHDVRCDOVR\MQIQ) EXVWEXUDE®! SUFIQ) $ FURW \WWH VL FRXQW UHTIRQ WHUH Z HUH
DRYH QA V DQG QZ QMQV ZIWDFRPEIGHG P ROMVR VXSSO WD
IQAFDIYH R D P 1@ VHBIY P DUNHW7 KH P HADQ VDGI SUEH R . Z DV YWYD® \AME®! |LRP

6 HSWP EHU DQG KRP HV FRQIDXHG\R VHOEUWMND: DYHIIIQ)  GD\ V RQ P DUNHWDQG FEMQJ DA
MWRYHU R QAMBUEH

© HARKHMUUHP DICHG \WH UHJ IRQDCBUEH GDGHUZ WD . P HADQ ZKIGH 2 DQIH DQG
' XWKHW P DQBIGHGP RHDIRGDEGI P HADQVQHDU  ° . \WWRXJK ERKVDZ BQIHU
P DUNHMZY WP HV DSSURDFKIQ) M Z HHNY 8 OWLY IQYHORY H SDQGHG P RGH® QDY W
PROKNVR VXSSO R \WH KL KHWZ MIQ\KH YD@\ SURSHU 2 YHID@EX\ HUGHP DQG P RGHIDM

EXWHP DIGHG VRTS VXJJHVIQ) D QRUP DO DIRQ SKDVH UDWHUWDQ D GRZ QUMD DV \WH |DAP DUNH
VHIBIG 1Q

, QRUP DIRQ SURYIGHG IRUWLY P DUNAVE\ / HH$ 5 DSKDHCDV LYHUS HDOWV 6 HYLIFHV
& HOB KRCH _(PDO/ 5DSKDH& WyHWHDAV FRP
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$ GGMRQDO) DINHW D $VZH P RYH IQR Z IQMMDVRQ \WH/ RQJ ,MDQG DQG0 HR 1 HZ

< RUN UHDCHARMW P DUNHW FROIDXH \R VKRZ VI QV R XCBUHARWELDY 2 AREHULY EHIIQQQ) \R
UH GFWP RUH CRIFHDE®! FRRIRY 1Q VHYHDOVXEP DUNHW UHORMG B\ WH GHFUHDVH [Q DRIYH
QA V DQG QGHZ QAIIV %64 HUVHQIP HONQ \WH P HIRSROBQ DUHD UHP DIQV FDXURXY [XHBIG
B\ XQFHMBIQWN VXWRXQEQ) SRMQIDCERMFDIFKDQI HV \KDWARX@ [P SDRWHDCHEAM SRTFHV

0 DQ SURVSHRAIYH SXURKDVHY DUH FKRRVMQJ VR SDXVH WHUVHDURKHY RUP DNH P RUH
FROMYDWH RIHY $CGAMRD® RQIRQI GAVFXWIRQY DIRXQG P P LT UIDIRQ UHRWP DQG UHFHQW
DEYVF HON VR BIQEQ] UHTXIWHP HQW DUH FRQEX\UD] \R D P RUH UMRDIGHG P DUNHW

DWW RVSKHWH

,QRUP DIRQ SURYIGHG IRUKLY P DINHVWE\ 7 RGG < RYIQR DWVDQG $ GYDQUE H 5 HDOV
&HOB KRH _(PDOWG® IDW) FRP
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$ GEAMRQDOD) DINHW D 6 XI1RDI & RXQIV KDV VKRZ Q D MII KWGHFEH 1Q UMGHQIDAQYHQRY
DQGQHZ @AV 7 KH DYHDIH SUEH 1Q 6 XIIRDI & RXQWV KDV JRCH XS 1DL® GIDP DWFD®  [URP

\R 7 KH KRXMQJ VXSSO KDV GHFUHDVHG Z KIGH\KWHUH Z DV D GHFEH [Q
VDBV SUFHV RQ DYHIIH 7 KHUH KDV EHHQ DQ WL QUEDQNGFUHDVH 1Q FEVHG VDB Z KIGH
DYHIUH' 20 IvV\WWDG

,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 4 XHHQV & RXQIV KDV VKRZ Q D M) KWGHFEH 1Q UMGHQIDAQYHORY
DQG QHZ QAMYV 7 KH DYHIDI H SUFH 1Q 4 XHHQV & RXQW KDV JRQH XS 1DL® GIDP DWFD® URP

\R 7 KH KRXMQ] VXSSO KDV GHFUHDVHG Z KIGBI EXYWKHUH Z DV D GHFEH 1Q
VDBV SUFHV RQ DYHIIH 7 KHUH KDV EHHQ DQ DSSUR] IP DWD IGFUHDVH 1Q FEVHG VDBV
ZKIGIDYHIUH' 20 IVVAMDG

,QRUP DIRQ SURYIGHG IRUKLY P DINHVWE\ 7 RGG < RYIQR DWVDQG $ GYDQUE H 5 HDOV
&HOB KRH _(PDOWG® IDW) FRP
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$ GGMRQDOD DINHW D 7KH P DUNHW/ VRP HZ KDWKH VDP H IUIRP VWP RQK 7KH QXP EHU
R SURSHMV QANG KDV ICFUDVHG IQ\WH QW  GD\V ' D\ V RQ P DUNHAVWKDV IGFUHDVHG DQG \WH
VDBV SUFH KDV GHRUHDVHG VD KW 1URP @WWP RQK $ 11 REDELDW UHP DIQV D KHDGZ IQG
HBIYDWNG P RMVDI H DWWV KLIK SUEHV UHDMYH \R IGFRP HV DQG \WH SURUXQ XS IQKRP H
YDOHV DOFRQNMEX\M \R VBZ HUGHP DQG

,QIRUPDWLRQ SURYLGHGHrIRRDQG K LKLBDWQRWDORBALYH 5HDO (VW
&HOO 3KRQH _ (PDLO EUDQG\#LUHVYH]J
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$ GGLMRQDOO DINHW DVID 7 KHUH FRQAQXHV VR EH D @W H VHSDWDWRQ LQ WH WHDO
HWEW P DUNHVEHVE HHQ WH FIW R 3 KIODGHSKLD DQG WH 3 KIDGHSKLID VXEXUEV

$ OMRXJI K WH VRVBOQXP EHURI OMQIV DQG QHZ OV 1Q WH FIW UHP DIQHG WRE®
RYHUWH SDW\P RQW WH DYHWDJI H @MSUFH KDV GHFUHDVHG LQGIFDWQJ VHGILY DUH
®Z HUQ) WHUGHP DQG LQ RUGHUWR VH@WHIUKRP HV 7 KHUH DUH DR DQ LOFUHDVIQ]
QXP EHURI IRUIHFGRVXUHV HQMUQI WH P DUINHWQ WH FIW Z KIFK 1V KDYIQ) DQ HITHFWRQ
WH RYHWD@P DINHW+ RP H VDBV LQ WH VXEXUEV FROWMOXHV R EH VARQJ  + RP HV DUH
VAWOVHAQ) TXIENHULQ WH VXEXUEV FRP SDUHG \R WH FIW DQG VDOV SUFHV FRQWOXH
R EH FGRVH \R @QMQJ SUFH ) RUIHFGRVXUH DFWIW 1Q WH VXEXUEV FRQOWOXHV R EH
VBZ Z KIFK KDV KHGHG WH VXEXUEDQ 3 KIDGHSKLD UHDOHWEW P DINHWR UHP DLQ
VARQY

, 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 DB ,QYHORY VSINHG Q2 FREHU JLYIQ) EX\ HY P RUH FKRIEH 6 HBLY
UHP DIQ 1O FROARTY MY KRP HV VHE@R) F&VH \R DVNQJ DQG TXIEND GXH R GMWY \KDQ\ER P RQKV
R DYDIOE®! IQYHORY  7KH* RYHUP HONKXERZ Q KDV QRDG DQ. HIHPWRQKRP H\VDBNV 1Q
\WH DUD & RQGMRQ DQG SURSHUSUFIQ] IV QRZ P RUH IP SRUBQAKDQHYHU 5 ( 2 VDBV DUH WD
P IQP DY W QR DGYHWH HIHPWRQ\WH P DUNHW7 KH DUHVH@Q) DV \IR P DUNHWDOH DQG
\BNQJ X IFH DV @QJ \R JR SHQEQ) DV D WBQEDUS UABIOD®! 7KLY DV FRYHY < RUN

+ DUIVEXU / DQFDVMU DQG 5 HDAQ) 3 HQQW ODQID & MV

,QIRUPDWLRQ SURYLGHGDRUN WHKDONURDNWKIMW BE\+ DWKDZD\ +RF
&HOO 3KRQH _ (PDLO PDUN#ODQFRKRPH
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$ GGMRQDO DINHW Dl 7KH/ HKLIK 9 D@\ P DUNVKDG DQH SHRAMG VHDVRCDO/BZ GRZ Q1O
2 AREHUKRXVIQ) DRIV EXWRWG VI QV R IXMUH P RP HQMP DV SHQEQ) VDBV FIP EHG

\ HDURYHU\ HDU :  KIBI \KH LOYHQRY GRXEGIG W/ \WMOFRQUGHHG BZ Z W 6 HBLY KRGIQ) \KH
@HRQSUFH 5 ( 2 VDBV DUH P IQP DY WK QR [P SDPWRQWH P DUNHW7 KLY GDVI FRYHWY \KH

$ BORZ & YHKOKHP ° ( DWRQ P HARSROMQ DUHDV

,QIRUPDWLRQ SURYLGHGDRUN WHKDONURDNWKIMW BE\+ DWKDZD\ +RF
&HOO 3KRQH _ (PDLO PDUN#ODQFRKRPH
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$ GGMRQDO) DINHW D 0 DQ. Z HQNQR 2 PREHUKIGNQ) WP LI KVWXLD RXAVYR EH D IRZ DUE
VANS \RZ DUBV D VWIRQJ HQG R \WH \ HDU + RZ HYHU Z KDVWZ H J RAQWMDG Z DV UDWHU
XQEHZ KHP 1Q) 0 DQ KDYH XVHG \WH IGRP 2P H<® \R GHVFUEH \WH SHURWP DQFH R RXU

P DUHWQ 2 FREHU $ PIYH QA V GSSHG MO K\W® EXWZ H P DIQBICHG RXURQIRQ) P RQMV
R IQHORY 1 HZ QAIIV Z HIH XS VO K\W® DV P RUH KRP HRZ QHY FKRVH \R QAMKHUKRP HV
Z KB QMBUFHV Z HIH GRZ QI KWW IRUWH P RQK 7 KH P HADQ VDBV SUFH IQFUHDVHG

P RGHW® DIDIQ VXIJHWQ SUFHV DUH VWIOKRTGIQ) \WMDG. HYHQ DV FRVHG VDBN GHF@H
DIDIQP RQX RYHUP RO + RP HV DOR \RRN @QJ HIMR VHDZ W \WH DYHIDI H GD\ V RQ P DU,

UMQI DWIGIHIRP W 2 QHWHOGZ RW QRIQY LV \KDWKH P RUH HABEQAKHG VXEXUE
1Q DOFRXQMAV VHHP HG \R IDUH Z HQIQ 2 PREHU

,QRUP DIRQ SURYIGHG IRUKLY P DINAWE\ 6 KDURQ %DUBMDVS HAR 5 HDOV
& HOB KRCH _( P DOVKDURQ# \VKDURQEDBAFRP
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$ GEAMRQDO) DINHW D + RAMRQY KRXVIQJ P DUNHWQ 2 FREHU FROMDXHG \R
QRWP DO H VKRZ 1Q) EDDGFHG FRQAMRYY $ FYH QA V KHG QHDU ZMD PRQN
VXSSO FROMMOZ W + $5 [V UHSRWR VP OUIQYHORY JURZ\K 7 KH DYHIDIH QASUEH R
DQG P HADQ VDBV SUFH R UHOPWP RGHIDIY SUEHV HFKRQJ +$5
EURDGHUGDW VKRZ 1QJ VP D@ HDURYHU\ HDUGHF@HY & @VHG VDBV UDFKHG Z KB
@\ VRQP DUWHWRHWR VI QD@ MBZ HUEX\ HUDRIYIW DQG BQJ HUVHGR \IP HV 2 YHD®
+ RAARQ UHP DIQV D WBEG! FRRID) P DUNAVZ KHUH SUFIQ) LV BIYHTY R IQYHQRY LV DP S®
DQG QHI RIDIRQ SRZ HULY J IDGXD@® VKUMQ) \RZ DG EX\ HY Z WRX\WP DRUSUEH GVUXSUIRQY

, 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 ODYINVHVY 'OMIDU O\ IRXU GHFDGHV LQ WKLV LQG
+tDQG WKH 3XJHW 6RXQG UHJLRQ LV FOHDUO\ VKLIWLQJ LQW
WUHQGLQJ GRZQZDUG DV VHOOHUV KROG RII XQWLO VSULQ.
+RPHV WKDW ZRXOGuYH IORZQ RIIl WKH VKHOI LQ HDUO\ IDO
PDUNHW VWHDGLO\ LQFUHDVLQJ 7KLV GRHVQuW VLJQDO D
PRYH LQWR WKH KROLGD\V ,QYHQWRU\ UHPDLQV WLJKW E>
6HULRXV VHOOHUV DQG VWUDWHILF EX\HUV ERWK KDYH XQ
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