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$ GGMRQDO DINHW DB ,QvHQRY 1Q- DQXDY UHP DIQV YHY ®Z IQP DQ. DUDVR 2 IDQIH
&RXQW 7 KHUWH DUH D\RIBCR V[ DPYH KRP HV IQ GHDX®  XQGHUFRQIDAWRUSHQAQ) \D®!
DQG M \WDVWKDYH FBVHG HVFRZ IQWHOMWW  GD\V 0 DQ KRP HVSUFHGEHBZ 0 DWH
UHFHYIQ) P X@B®! RIHWY DQG VH@Y DERYH \WH DVNQJ SUEH 2 YHID@VDBN UHP DIQ WRQJ
EXWOYHQORY IV @ MMG : H QHHG P RUH SURSHWEV \R VHODV P DQ. R XV KDYH EX\ HY EXWRW
HQRXJK KRP HV DYDIOE®! 1Q \WH DUHDV \KH. Z DQWV

7KH XQHP SB& P HQNDWM |RU- DQXDWY KDV QRW HWEHHQ UHBDVHG + RZ HYHU 1Q
' HRHP EHU MZ DV GRZOQIRP 101 RYHP EHU

,QRUP DIIRQ SURYIGHG IRUWLY P DUNHVE\ - HQQU HUY%DNH DW X; WH 5 HDOV
&HOB KRCH _( PDONIONH UH# DROFRP
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$GGLWLRQDO ODADNHWUDWBIOHFWHG D VORZHU VWDUW WR WKH \HI
PDUNHW PDUNHG E\ LQFUHDVHG LQYHQWRU\ VRIWHU SULFLQJ HIII
DQG VHOOHUV UHFDOLEUDWHG DIWHU WKH KROLGD\V $FWLYH OLV
LQYHQWRU\ OLVWLQJV ,QGWBWRG \WRH) GDWNR®V ORRVHQHG FR
VXSSO\ LQFUHDVLQJ WR VLIQDOLQJ UHGXFHG EX\HU XUJHQF\ DC
FRQWLQXHG WR WDNH ORQJHU WR VHOO ZLWK DYHUDJH GD\V RQ F
EHKDYLRU DQG ORQJHU GHFLVLRQ WLPHOLQHVY 6DOHV DFWLYLW\ \
VDOHV UHDFKHG LQGLFDWLQJ RQJRLQJ EX\HU HQJDJHPHQW E)
WUDQVDFWLRQV 6HOOHU SULFLQJ SRZHU ZHDNHQHG ZLWK WKH VI
VXJIJHVWLQJ LQFUHDVHG FRQFHVVLRQV DQG SULFH DGMXVWPHQWYV
7KH PHGLDQ VDOHV SULFH GHFUHDVHG WR ZKLOH WKH DYHU
UHIOHFWLQJ D JUHDWHU FRQFHQWUDWLRQ RI KLJKHU SULFHG LQY'
DEVRUSWLRQ 'LVWUHVVHG LQYHQWRU\ UHPDLQHG PLQLPDO ZLWK
VPDOO VKDUH Rl RYHUDOO PDUNHW DFEWLYLW\ 2YHUDOO -DQXDU\
YHORFLW\ DQG LQFUHDVHG SULFLQJ SUHVVXUH VHWWLQJ D FDXW
OHYHOV DQG HYROYLQJ EX\HU GHPDQG

, QRUP DIRQ SURVIGHG IRUKLY P DUNHVE\ - HII 5 XWHQDVWS XWHOB HDWV * LRXS
&HOB KRCH _(PDOW# XWH@HDOI S FRP
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$ GGMRQDOD DUINHW D, Q- DQXDU 5 LYHWIGH DQG 6 DQ %HUIDUECR FRXQIAV VDZ D
P HDVXUDE®! SX@DAN 1Q RYHIDOKRXMQ) DAY 1 HZ QAIIV SHQAQ) VDBV DQG FRVHG
\WDQVDRIRQY DOGHFEHG P RQK RYHUP RQK WHGRIGY D VBZ HMBWR WH \ HDUDQG
FROIXHG EX\ HUFDXIRQ $ YHIIH G\ VRQP DWHWQFUDWHGVOKW® IIRP R @DV

VI QD@Y H \MQGHG P DU WP Hv DQG D P RUH GHIEHUDM SDFH Rl DEVRIBUIRQ ' HVSIWA
UHGXFHG YROP H KRP H SUEHV UHP DIQ UHDMYH® BE®! Z W QR VW QUFDQNGRZ (Z DG
SUHVWXUH HYIGHQADWKLY WP H 7 KH GD\ SRIQW \R D P DINAVWDQUMRQQ] IQR EDDGQRH UDWHU
\KDQ FRORDFURQ 96X\ HY P D\ H SHUHCFH IQFUHDVHG QHI RIDIZY GIYHIDIH  Z KIB! VHBLY
VKRX@ DD Q SUFIQ] \VAMDWMI IHV Z W FXUHOAGHP DQG\WHQGY 2 YHID@\WH UHI IRQ DSSHDWY \R EH
VHMLY 1QR D ABELD HG HQYLRGP HOADV IMWP RYHV WURXJ K \KH | LA XDUAMURY

,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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$ GEMRQDO DINHW D 7 KH 6 DFUDP HQR UHJ IRQ KRXMQJ P DUHWMGQFOAQ)
6 DADP HQR 3OFHU ( O RIDGR DQG<RB FRXQIAV IV \KRZ1Q) VWQV R DELD DIRQ Z M
FROGMRQY WHQAQ) \WZ DG EDDGQFH 0 HADQKRP H SUFHV JHQHD® WDQIH IURP \WH

&z V 1Q6 DADP HOR & RXQW\R\KH P IG V IQ VXURXQAQ) FRXQMV
Z KIG RYHD@P RQKV R VXSSO WP DIQVQHDU ° P RQKV IQAFDIY P RGHDW IQYHORY
GYHY +RP HVDUHDYHIIIQ) DSSWR IPDWMO  °©  GD\ V RQP DUHWDQG DUH WSIED®

VHIR) FEVH\R QMBUEH BHERIZ WWDG EX\ HUGHP DQG |RUZ HOSUFHG SURSHWAV
( GIYDMG .OMHWDAY DI REDELON FROMDION DQG SURSHWY FROGMRQ FRQIDXH \R
IQGHQFH EX\ HUDRIYIW DQG SUEIQ) VHOUMYW 8 SCDIMG RUP RYH 1Q WDG. KRP HV UHP DIQ

FRP SHIMYH Z KIB! SURSHMIAV UHTXIUQ) UHSDILY H SHUHCFH GQJ HUP DINMQ) P HV DQG
JUDWUSUEH DEYWR HONV 2 YHID@\WH P DUNHWIH BRW FDXUIRXY EXWDR\YH SDMASDIRQ
IURP ERW EX\ HY DQG VHBLY

,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 DINHW D 7KH6DQ' IHIR P DUNAWY EHIIQQQ) \RVHHWH UH HQW  SKDVH DV
964 HY DQG 6 HBAY FRP H EDFNIURP \WHKREED\V : KIBI' HFHP EHUVDZ DRYH QAMQIV GRS R

- DQXDY EURXJ KVWD VHDVRQDOUHERXQG Z W DRIYH LQYHORY FIP ElQ) R $ QMRXIK \WH P HADQ
VDBV SUFH WANHG XS \R IWRP ' HRHP EHWY \KH P DUHWIHP DIQV KLIK®
VHOAYH 7KH QMR VDBI MR DQGDQDYHDIH' 20 R @D\ VIQAFDW \WDWZ HOSUEHG
KRP HV\AMOP RYH EXWKH SUFIQ) VABIQERIT SHYMNV IRUDQ WMIQ) G \KDQWMWD NH. $ VI QUEDQW
DD SRIQN/ \KH MP S 1Q SHQAQI VDBV WMQJ [URP Q' HFHP EHUWR 1Q - DQXDY
VXJJHA \WDVWEX\ HY DUH UH HQIDULQJ DV IDWV ADELDQ HQHDUWH  \WUMVKRG + RZ HYHU Z W
VXSSO KRTIQ) DV P RQKV WH P DINHVKDV CRAY HAHDFKHG D IXQAWM Rl HTXIGEUXP ' DMAUWHG
IQYHQRY UHP DIQV DQRX\EHU 5 ( 2 QA DPXD® GRSSHGILRP  \R  XQW GHVSIWM D VXEV®!
LQFUHDVH 1Q HDUD A H GH DXOVIERIV 1Q 6 RXWK & RXQW ) RUSWHW DQDIHY WH VDWMI\ [RU4

VKRXG UHP DIQ QVASEHG & XWHQV6X\ HUGHP DQG IV VHOIPIYH  DQG FDSWUKQ) IBHT XILHV
DJ.J UAWMYH SUFH UHVIHZ V \R DYRIG EHFRP 1QJ \ABKBI DV \VSUQJ IQYHQRY EHILQV R EXIGS

, 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 DUNHW DV ,Q- DQXDY \WH %D\ $ UHD WHDAHWIAM P DUNHVWKRZ HG WSIFDOY LOMU
VHDVRCDOW Z W BZ IQYHQRY DQG VHBRWH EXWAMDG. GHP DQG 6 DQ) UDQRVFR & RXQW UHP DIGHG
VHBUGDQQ) Z M FROMDICHG LOYHORY VXSSRMQ) SUFHV :  HOBUEHG KRP HV HVSHAD® [Q
GHVILDE®! QHIKERWKRRGY FRQIXHG \R DMDPWARY) LOMHMAKRXI K DR 1V P RUH P HDVXUHG \KDQ
SHDN\ HDWY $ @P HED & RXQW \DZ P RUH EDDQFHG FRQAMRQY 6 RP H DUHDV H SHUHQFHG D KVWSUEH
VRIWQQJ DQG BQHUGD V RQ P DUHWILYIQ) EX\ HY P RGHAWWHI RIDWY) SRZ HUFRP SDUHG \R SURU

\ HDLY & ROAD & RN & RXQIWV UHP DIGHG DAIYH  SDWMEXOU® Q VXEXUEDQ P DINHW EXVWIHQGY YDUHG
ZIGHO B\ AW DQG SUEH SROM QN GIYHCKRP HV P RYHG I DAMUKDQ KL KHUSUFHG SURSHWAY 0 DUQ
& RXQW FRQIDXHG R UH GV DI GHQMBWRIIGI Z W \VAIRQ) SUFLQ) 1Q SUP H DUHDV EXWQFUHDVHG
VHBRLW IQWWH O XU VHI P HQAB RP H KLIK HQG QA V VDZ QI HUP DUHMP HV 6 DQ0 DMR
&RXQW P DIQEIGHG KLK DQG UHDMYH® WDEG! SUFIQ) VXSSRUMG B\ VIMRQJ GHP DQG DQG @ WG
VXSSO WRXJK RYHDOVDBN YROP H Z DV VHDVROD® VBZ HU $ FURW DAILYH FRXQIAV Wl KWOQYHQRY
UHP DIQV \WH GRP LQDQAKHP H NHHSIQI SUEHV VXSSRUMG GHVSIWM KL KHUP RWIDI H DMV DQG D P RUH
FDXURXY EX\ HUHQYILRGP HQW

,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 LO® P DUHWENHGRI| RQVRIG
IRRIQ) $PYH QA V GURSSHG \R DQG P ROKV R VXSSO WKMHG\R ~ WKRZIQJ D
EMP RUH EDDGFH FRP SDIHG R HFHP EHU 1 HZ. QA VBZ HG R Z KIEK IV WSIFDARU
\KIV WP H Rl \ HDU EXWFBVHG VDBV ERXQRHG EDFN R DV EX\ HY UHMUOHG DIMUWH
KREED\V 1 HZ SHQAQIV BDFKHG Z 1\ KRP HV FXUWHQ® XQGHUFRQADRWSRIQI
\R VAMDG. IRZ DG DRYIW 7 KH P HADQ VDBV SUFH UIRVH \R UHORPY FROIXHG
GHP DQG IRUZ HOSUFHG KRP HV [Q GHMLDE®I DDV 6 HBLY DUH \AMD) HND) DERXW R \KHU
DWQJ SUFH DQG QD VRQP DIMVKHGDW  VKRZ Q) EX\ HY UHP DIQ VHBIPYH EXWHQIDIHG
7KH DYHIIH QMBUEH VHWBIGDW P LGRQ DIMU' HAHP EHY VSINH GUIYHQE\ O XU
IOMHORY 5( 2 QAMQIVUHP DQ@ MWGDW  NHHSIQ) RYHIDG@P DUNAWARQAMRQY ADEG!

2 YHDO\KH P DUNHWHHY WWDG. DQG EDOQRHG DV Z H P RYH IQR \WH QHZ \ HDU

, QRUP DMRQ SURYICHG IRUWKLY P DNV (| GGH %6DQFR DV WDVX HD
&HOB KRCH _( P DOHGEAHY WD\ HHDGMIAWM FRP
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$ GGMRQDCD DUNHW DV 7KH O IDP LO 6$ FRQER DQG \RZ CKRP H P DUNHWY V@D EX\ Hy P DUNHWEX
- DQXDUY VKRZ HG D EHWHUMBWWKDQ' HFHP EHU $ PYH QAN V GURSSHG \R DQG P RQKV R
VXSSO HDVHG\R D VP DOEXWP HDQIQI IXAP SIRYHP HQWVL HZ QA VBZ HG\R Z KB
SHQAQ) VDBV WDFKHG DQG FRVHG VDBV MP SHG \R VKRZ 1Q) \WDVWEX\ HY FDP H EDFN
DIMUKH WSIFDO HDUHQG SDXVH

7KH P HADQ VDBV SUFH URVH \R DQG VHOLY UHFHYHG R QMBUFH : HOSUEHG
SURSHWIH DUH VHER)  DQG RYHLSUEHG XQW DUH VWD) $ YHIDIH GD\ V RQ P DINVKHG DW
UHQIRUAQ] WDVWEX\ HY DUH VHBIRYH DQG QHI RIDITY

7 KHH IV WOD FBDUELLXUFDMRQ 1QWH P DUNHW1 HZ HU Z HOP DQDJI HG EXIHQIV Z W VWIRQJ UHVHYHV

DUH P RYIQJ DQG DDA 1ICDQAQ) 2 GHUEXI@IQ)V GHDOY Z W GHIHUHG P DIQMODQRH LQUXUDGFH
SUHAWWXUAY  RUBHVHYH DAXHY FROMXH R \WKIJ @ 6% ' FRP STDQRH DQG KL KHUIQUXUDGQRH FRW
UHP DIQD G RQWRVH SURSHWIAY 2 YHID@WH P DUNHWHHY P RUH ABE®! EXWSHURUP DQFH GHSHQGY

KHDYI® RQ EXI@IQI TXDMV DQG | IQDQRDAKHDAK

, QRUP DMRQ SURYICHG IRUWKLY P DNV (| GGH %6DQFR DV WDVX HD
&HOB KRCH _( P DOHGEAHY WD\ HHDGMIAWM FRP
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$ GGMRQDOD DINHW DI 2 UDQER HOMY Z \K D VABEL) 1Q) KRXAMQ) P DUNHW
FKDUDAMU HGE\ UMQJ IQVHQRY P RUH VHBIPYH EX\ HY DQG IQRFUIHDVHG HP SKDVIV RQ
DFFXUDW SUFIQ) 6 XSS® KDV UDFKHG URXIK® V[ P ROKV DQGQHD®  SHUFHONR QAT

Z HH Z \KGIDZ Q OWWP RQK WHORILY VKIMG) P DUHWEVASEH ' HVSIW SUEH VRIWQQ)
\KURXIK YDOHV DUH VXSSRWMG B\ VWMDG. SRSXOMRQ J URZ \K DQG \WIRQ) HFRQRP IE
IXQEDP HQBY LQFOGQ] PIORQQRQDWP REV D SHIFHQAXQHP S® P HQAMDM DQGD
\RXUWP VHRRUDCRKRUHG E\ P RUH \WDQ GLVXUH DQG KRVSLBOV SRMRQY 2 YHDO\WH
UHI LIRQ EHI LQV \WH \ HDUZ WY KHDEKIHULQYHORY  GIVHY DQG D FDXURXMV® RSP MIF RXABRN DV

P DUHWARQGEMRQY CRWP DO H

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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$ GGMRQDOD DNHW DB $ PYH IQVHQRY 1V \AMDXS DQG VKRZ 1QJV KDYH VABUNG \R
ICFUHDVH EXWRWXEVBQID® 1 HZ SHQEQ) VDN DUH \AMIGRZ Q DQGDUH GRZQ ' DV
RQP DUHWARQIOXH \R FCP E DQGIVXS DIDIQ 3 UFHV KDYH VWG \R VABELD H 1Q FHWBIQ
DUHDV DQG KDYH VABUWMG \R GHFECH LQ RWHUDUHDV & DVK VDBV KDYH VABWMG \R UVH DI DIQVR
\KDWY D J RRG LQEAFDIRQ \WHUH DUH P RUH LQYHWRY FRP 1QJ EDFN\R \WH P DUNHW, QYHORY R
5 ( 2 V QAMG DUH \ADBZ FRP SDUHG \R SUHYIRXV DP RXQN : HDUH\AMDW  DQG XQGHU
QRUP DOFLFXP AWBCFHV ZHVKRXGEHDW  RUP RUA

,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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$ GGMRQDO) DINHW DB : KIBI VRP H GFDOEDT DWVKRZ V P RGAVWAI DIQV IQVSHALIE ] IS
FRGHV RUGHJKERIKRRGY  EURDGHUP HWEV LQEFDWM P RGHIDIRQ RUMDI KWERZ (Z DUS SUHWXUA
RQ SUEHV FRP SDUHG Z WY \WH UHFHQMSHDN 7 DP SD %D\ Z DV UHFHQ® WDQNHG DP RQJ \WH \RS
P DUNHW Z KHUH KRP H SUFHV DUH H SHAMG \R GHF@H 1Q DQG DM [GH CDIB \VKRZ V

P HADQ SUEH IRHFDVV GSSIQJ \ HDURYHU\ HDU + LJKHUP RMWDJI H DMV RYHUKH SDVWHZ

\ HDLY KDYH GDP SHQHG VRP H GHP DQG EXWBZ HUUDMV FRP SDUHG \R UHFHQASHDNY KDYH
EHIXQWR HQFRXUDI H UHQHZ HG EX\ LQJ DRYIW 1Q HDU® HVSHAD® |IRUZ HOBUEHG P RYH
1Q DG KRP HV DQG 1Q JURZ W FRUIGRY 6 HLY DUH DS \R P RUH UHDQAF SUFLQ)

H SHABMRQY DQG UHDARY DUH GHVFUELQ] \WH P DUNAWDV 2QRIP DO IQJ® + EHQHIMZY) ERK
VIGHV Z WY 1HZ HUH WHP H EIGAQ) Z DY EXWAIDDPYH WDQVDRIRQY

,QRUP DIRQ SURYIGHG IRUKLY P DUNHVE. 3 HMUSKLERXUY DWW TXIW 5 HDAV 6 XQFRDW
& HOB KRCH _( PDIOSJF# HTXOUWUHDIMGF FRP
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$ GEMRQDOD DINHW DV 7KH P DINHWIH GFW P RGHIDM EX\ HUFDXURQ Q\HD [QGHFHG E)
LOMMHNDW WHOGY KL KHUIQYHQRUHY DQG VHDVRCQDO, HDUHQG VBZ GRZQV ' HBIFKHG
KRP HV UHP DIQ UHDMYH® UHM@HQNZ KHUHDV DWBIFKHG SURSHWV VKRZ. P RUH VHQUMYIW \R
P DUNHVSUHWXUHV

, 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 ,Q- DQXDU \WH UABICKRXMQ] P DUNHWARQIOXHG \R

GHP RQMIDWM SUFH ABELOM GHVSIM D VHDVRQDOBZ GRZ Q1Q DRIYIW 6 D! SUEHV UHP DIGHG
QHDUUHFHOMKLIKV VXSSRWMG B\ @ WG IQYHQRY DQG D UHDMYHO GZ P ROKVIVXSSO : KI®
RYHID@/DBN YROP H GHFERHG DQG P DG WP HY IQFBHDVHG P RGAV® GHP DQG UHP DIGHG
UHMOHQAZ W KRP HV JHQHID® VHER) FEVH\R QMBUEH 7L KWOQYHORY FRQGEMRQY FROIDXH
\R SURYIGH XQGHDIQ) SUFH VXSSRWHYHQ DV WDQVDPURQ BIYH® VRIMQ

7TKH5 (2 P DUNAWSUAVHOQMG D QLIHHQNG QDP IF ' MIHWHG SURSHMHY H SHUHCHHG VRIMU

SUHQ] DQG FRQAMXHG GRZ (Z DU SUHWXUH RQ YDAHV KRZ HYHU IQYHQRY GIYHY W KWCHG
VIQUFDQ® 7KH @ MG DYDIDEIMV R 5 (2 KRP HY KDV UHVXGMG IQ YHY BZ P RQKMUVXSSO

IQAFDMQY] WARQYJ DEVRUBWRQ DAG VAMBICHG IQYHWRUIQMIAWY - HVSIW &Z HUSUHQI FRP SDUHK
R\KH UHABIAP DUNHWFRP SHIMRQ IRUDYDIDE®I S ( 2 DWHW UHP DIQV HBIYDWG GXH R \WH

VFDUAW R GMIHWWHG [QYHQRY

,QRUP DIIRQ SURYIGHG IRUWLY P DUNHVWE\ 3 DA/ XUP DQ DA& REZ HOYDQNHUS HDOV
&HOB KRCH _( PDIOSDWEE SDMUXUP DQ FRP
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$ GGLMRQDOD DUNHW DV $ FURW WKLY 1 RWK & HQRDAD DY QG FOMWMU \WH P DUNHWY JHQHD®
\ADE®I EXVWABZ HUSDFHG \WDQ WH SHDN\ HDWY ' D\ V RQ P DUNHWDUH @QJ HU DQG VDBV YROP H

IV VRIWU Z KIFK IV FROUWAWMQAZ W D P RUH DWW VHOVUWMYH EX\ HUSRRODQG D P DUNHWKDWY JIMQ)J
EX\ HY P RUH I? H VR FRP SDUH RSMRQV 6 \IWWZ IGH 0 DY @QQY P HADQ GD\ V RQ P DUNHW

IGFUDHG\WRa @DV DQG FBVHG VDBV GHREHG \ HDURYHU\ HDUIQ - DQXDY Z KB
SUFHV VIDVKRZ HG P RGHWDSSUHFIDUIRQ RYHID@  SRIOIDY R D BHEDDQAQ) P DUNHWQRWD
FRDSVH 3UFQJ WP DIQV VHIP HOMG &RWH KLIK GHP DQGDUHDV +RZ DG $ QQH $WXQGHO
DUH KRTGIQ) YDXH EHWHU Z KI®! P RUH IKIDOVHFRQG KRP H IQGHQFHG VHIP HOW 4 XHHQ
$QUHY VKRZ P RUH VHOUMYIW DQG @QJ HUP DUNHWIP HV 0 RMYDI H DWW UHP DIQ P DIMID®
KUKHOADQWH ~ ° HD NHHSIQJ SD\ P HONVKRANIQ SO\ DQG AIYIQ) EX\ HUFDXUIRQ
G HUGHFMRQR FBV DQG P RUIH VHBRIYH GHP DQG

, 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 3 UFH WHQGY DUH P I HG 6 RP H FRXQIAV VKRZ. |OVWR DI KW

P RGHDVMRQLQ SUFHV Z KIGI P RUH DIIOHQAHIP HOV @H 0 RQARP HY  UMBIQ UHDWMYH
WHQIWW 6 DBN DRI 1V MBZ HUWDQ LQ SHDN SDQGHP LE\ HDLY Z W P RUH WWIRXJ KWKCEX\ HU
EHKDYIRUDQG @QJ HUP DUHWH SRVXUH , QYHQRY BIYHY KDYH UVHQ\ HDURYHU\ HDU HDVIQ
FRP SHIMRQ P DU IQD® DQG JIYIQ) EX\ HY P RUH BIYHIDIH  / RQJHUGD, V RQ P DINHVDQG

P RGHDW VDB! \R QAMDMRY UH GFAD WDQUMRQ\RZ DU D P RUH EDDQFHG P DUNHWHWY/XV D SXUH
VHBLY P DINAW / RFEDCHFRQRP IE DQG SRIF\ IDARY ] RQQJ HRP  UHIIRQDORE G QP EV
DUH EHFRP 1Q) P HDQIQJ IXCEDANGURS GLIYHLY

, ARUP DIRQ SURVIGHG IRUKLY P DUNHWE\ O HDQIH* DP EGIDW ' HIUHHV 5 HDAOW
& HQB KRCH _( P DOP HDQH JDP E®H# GHI HHVWHDOV® FRP



enfzqe¢
;O3 YIYO < Sl
; (<< LAS5S(SI (<< SAY

2 <] Ool

2yl UtBEyle) 'LE°E
VHEAQS ctByle ; opo |

O
O
O

-~ |IHlN

Q D

)
O
)

$ GGMRQDO DINHW D 7Z 1Q & MV BRNV ABEGI EDDQRHG DQG RSSRUNQW UEK 3 UFHV
DUH JURZ 1Q) VWMDGAD IQYHQRY 1V P RUH VXSSRMYH DQG GHP DQG UHVSRQGY TXIEND \R DWWV
9XICGHY DUH EDAN Z WK LQYHORY DQG IQFHQHY 0 DQ. SURMFW RITHUUDM EX\ GRZ QY FBMQ.
FUHAW DQGHQHU\ HIIEHQNHDMUHY WDWBZ HORBCFRWIR| RZ GHYAKLS 0 RQKV R VXSSO D
a °  NHHSVDPRGHAWHGIH IRUHBLY EXWY QREQIHUD2  KRXUGHRAMRGF P DUHW
7\ SIFDO D\ VRQO DUNWDUH XQQQJ DERXW ° @D\ V GHSHQEQ) RQ SUFH SRIQNDQG
FRQAMRQ

,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 DUINHW D 7KHO HIR' HWRWKRXVIQ) P DUNHWQ - DQXDU UHP DIGHG P RWH
EDDCRHG WDQ SHDN\ HDW 7 KH FRP ELQHG P HADQ VDB SUEH Z DV DSSWR] P DINMO L°

. ZMVHOLW BFHYIQ) DERXAW  ° R QMBUFH VI QDI P RGHWEX\ HU
QHIRIMRY : HKDG @\ VR P IQP DOR QR VKRZ IQ1V GXH R H \WHP H Z HDWHUFRQGEMRQY
2 YHID@ GHP DQG FROIXHG \R RXBDFH VXSSO  SUFHV ABA HG VWIE®! R P RGHW® UMQJ  DQG
\KH P DUNHWAKRZ HG HDU® VI QV R QRUP D) DIRQ KHDAQ) QR \WH VSUQ) VHDVRQ

,QRUP DIRQ SURYIGHG IRUWLY P DUINHVE\ 6DP + DQRVK DVW6 ( 0 $; 7HDP
&HOB KRQH _(PDOVDP KDQRVK# JP DICFRP
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$ GEMRQDO DINHW DV 7KH QXP EHUR QHZ QA VHHP VIR EH NHHSIQI SDFH Z W \WH
QXP EHUR VDBV $ @¥RXJK Z H KDG RCH R \WH P RAWVED\BICY. HDWHUHYHQW 1O\ HDLY \KLY

P RQK Z KIEK EURXI KD UHDMYHD H SHUHQFHG Z IOMUVGRZ DUHD \R D ABQGADFDXMQ] P XFK
DRI \R FRP H \R D FRP SBAM AB@ & GVHG VDBV \RRN D VKDL GHFTH WXV [QFBHDMQ)

P RQKV VXSSO 1Q JHQHDO 7 KDWY H SHRWG \R HYHQ RXADI DIQ Z W IQFUHDMQ] WP SV P RYIQJ
IRZ DU Z KIEK VKRX@ FRP H LQPUHDVHG DRYIW 0 XGIB®! RIIHY UHP DIQ FRP P RQ DQG EX\ HWV

HHAQ FRQIMI HQHHY RQWH VDBI R \WHUSUHVHQWKRP H VHHP VR EH ICRBHDMQI VXI JHWIZY
\WH VFDBV WOHHP W EH 1Q \WWH VHLV IDYRU

,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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$ GGMRQDO) DINHW D - DQXDY UHGRMG D WSIEDXY IQMUSDWAD QHZ QAMQIV DQG
FEMQIVVBZ HG Z KIB! IQVHARY KHG DG \R VO KW KL KHU QXGIIQ) RYHDOP RQKV
VXSSO Wa P ROKYV WOHBUGDQQ) EXWBM/ RYHKHDWG \WDQ SHDN VSUQJ VXP P HU

3 UFIQ) UHP DIQHG UHP DUNDE® UHVIAHQWVXSSRIMG B\ @ WG VXSSO [Q\WH P RMIQ GHP DQOG
SRANHW KRZ HYHU EX\ HY EHFDP H P RUH VHBIPWYH DQG' 2 0 LQFUHDVHG DFURW WH ERDUG

( WH DQG 6 RP HYHWARQIQXHG R VKRZ. \WH \WIRQI HVWARP SHIMIRQ DQG SUFIQ) SRZ HU Z KI®!
6 XWH DQG SDW R + XOMERQVDZ @QJHUP DUNHG) WP HY DQG M KV® P RUH CHI RIDIRQ
3 HQEQ) DAYIW AR\ HGKHDAK. VLI QD@ GHP DQG IV AMOSUHVHONHYHQ Z W VHDVRCDAUFMRQ
+HDAQ) IQR) HEXXDY 0 DUFK \KHNH GUYHWY \R Z DWRK DUH DWW \ABELDY \KH \VSUQ) QA

Z DYH DQG Z KHWHUIQYHQRY JURZ \K RXAEDFHV GHP DGt \KDWY Z KDVWZ L@GHWMUP [CH 1L \WH

P DUNHWP RYHV FBVHUVR EDDGFH RUMIB) V VHBUIDYRUHG

,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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$ GGMRQDOD DINHW Dl 6 X@YDQ & RXQW FROMDXHV R RSHIDM RQ D P DUNHGED GLLIHHQNA F®! WD
\WH FRUH + XGVRQOD®\  ( BIYDMG IQYHORY  BQIHUP DU WP HV DQG VRIVMUQANR VDB! LDIRY
UH®PD EX\ HUVHBIPYH HOYILRGP HOABUYHQ B\ GVFUHMRQDY  DQG VHRRQG KRP HGHP DQG ;. KU
QZ QMQIV ICFHDVHG IQ- DXDY  DEVRIBIRQ @I JHG NHHSIQI P RQKV R VXSSO Z HODERYH GRZ Q
YD@®\ QRPV

5(2 EDQNRZQHGIQYHORY UHP DIQV SUMVHONEXWARQEICHG Z W RQD [ SURSHWHV DFLRW DO
VIOVHY : KLB! GRAWP DINHWP RYIQ) RQIW RZ Q GMIMWHG LOYHQRY 1Q 6 X@YDQWMQGY \R EH P R
YIME®I GXH \R BZ HUDQVDRIRQ YROP H DQG Z IGHUSUFIQ) AVSHWIRQ $V D UAVXOVSUFIQ) GVASTH
UHP DIQV FUM¥FDO SDMFXOL® |RUSURSHWAY UHTXILIQ) UHQRYDUMRQ RUUHSRVMRQQ) - DQXDY UHQIRUFHC
6 X@YDQY URBI DV D VBZ HUSDFHG QHI RIDIRQ RUHQMG P DINAVWHOMUIQ) \WH QHZ \ HDU

, QRUP DIRQ SURYIGHG IRUWLY P DUNAVE\ / HH$ 5 DSKDHCDV LYHUS HDOWV 6 HYLIFHV
& HOB KRCH _(PDO/ 5DSKDH& WyHWHDAV FRP
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$ GGMRQDOD DINHW D - DQXDY GDWB FRQILLP VV \WDVWKH + XGVRQ9 DB\ UHP DIQV \AKPMUD@ \AJ K\A
GHVSIWN D VHDVRCDAGFUHDVH IQ QHZ. QA |, QYHQRY SUHWXUH LV P RABURQRXQPHG 1O \WH BZ HU
FRXQIAV Z KHUH P ROKV R VXSSO UHP DIQ Z HOEHBZ EDDQRHG P DUNHWKUHVKRGY DQG VDB R QAN
DRV FRQOMXH \R H FHHG 1Q: HWRKHMU 5 RENDQG DQG3X\VEDP  ( YHQDV P DUNAD] \IP HV
GQI\WHQP RGHWM® XS YD@\  SUFQ) \ADELONV WP DIQV IQBPWDFIRW \WH UHI IRQ

PSRMIQ® 5(2 EDQNRZQHGIQMHQRY UHP DIQV GH P IQP 1V UHDMYH \R RYHID@P DUHWALH : W
MWRYHU  5( 2 SURSHWIAV DFUIRW VHYHQ FRXQUV:  DQG FRQFHQIDUMRQY SUP DU 1Q 2 IDQIH DQG
© HARKHWME GMIHWHG VXSSO LV QR HW GRZ (Z DB SUHWXUH RQ SUFIQ) 7KH DEVHQFH R
P HDQQIIXGH (2 YROP HIQ' XWKHW 3XWDP DQG &RAP ELD | XWKHUUHQ RUFHV WWDWEXWHQAP DUNH
G QDP LFV DUH EHQJ GUYHQE\ FRQYHQIRQDOMHMLY DQG EX\ HY CRWRUFHG ONXICDIRQ 2 YHID®
- DQXDY UH®FW D P DUINHWHVHND] VHDVRCD® EXWADXQEHSIQOHG B\ @ WG VXSS® DQG UHAVIAHOA
G DG

,QRUP DURQ SURYIGHG IRUWKLY P DUNHWE\ / HH$ 5 DSKDHODWS LYHUS HDOV 6 HOYLEHV

&HOB KRCH (P DO/ 5 DSKDH® UYHWHDAV FRP
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$GGLWLRQDO ODUKWNHWR @W,VODQG DQG OHWUR 1HZ <RUN PDUNHWSOL
ZHDWKHU FRQGLWLRQV IRU RYHU WKUHH FRQVHFXWLYH ZHHNV ZLWEk
UHGXFHG EX\HU DFWLYLW\ DQG VKRZLQJYV DV D UHVXOW RI H[WUHPH
KDYH EHHQ DW\SLFDO IRU RXU PDUNHWSODFH RYHU WKH SDVW \HDU
WR EH YHU\ DJJUHVVLYH EHFDXVH RI SHQW XS GHPDQG 7KH YDOXH\
DFWLYHO\ VHHNLQJ KRXVLQJ VHFRQG WLPH KRPH EX\HUV YHU\ TXLF
2SV VORZLQJ E\ WKH GD\

,QRUP DIRQ SURYIGHG IRUKLY P DINHVWE\ 7 RGG < RYIQR DWVDQG $ GYDQUE H 5 HDOV
&HOB KRH _(PDOWG® IDW) FRP
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$GGLWLRQDO ODMKMHMRQDWWODQG DQG OHWUR 1HZ <RUN PDUNHWSOI
ZHDWKHU FRQGLWLRQV IRU RYHU WKUHH FRQVHFXWLYH ZHHNV ZLW
UHGXFHG EX\HU DFWLYLW\ DQG VKRZLQJV DV D UHVXOW RI HIWUHP
KDYH EHHQ DW\SLFDO IRU RXU PDUNHWSODFH RYHU WKH SDVW \HD
WR EH YHU\ DJJUHVVLYH EHFDXVH RI SHQW XS GHPDQG 7KH YDOXH
DFWLYHO\ VHHNLQJ KRXVLQJ VHFRQG WLPH KRPH EX\HUV YHU\ TXL
2SV VORZLQJ E\ WKH GD\

,QRUP DIRQ SURYIGHG IRUKLY P DINHVWE\ 7 RGG < RYIQR DWVDQG $ GYDQUE H 5 HDOV
&HOB KRH _(PDOWG® IDW) FRP
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$GGLWLRQDO ODUKHHWR @W,ODQG DQG OHWUR 1HZ <RUN PDUNHWSO
ZHDWKHU FRQGLWLRQV IRU RYHU WKUHH FRQVHFXWLYH ZHHNV ZLW
UHGXFHG EX\HU DFWLYLW\ DQG VKRZLQJV DV D UHVXOW RI HIWUHP
KDYH EHHQ DW\SLFDO IRU RXU PDUNHWSODFH RYHU WKH SDVW \HD
WR EH YHU\ DJJUHVVLYH EHFDXVH Rl SHQW XS GHPDQG 7KH YDOXH
DFWLYHO\ VHHNLQJ KRXVLQJ VHFRQG WLPH KRPH EX\HUV YHU\ TXL
2SV VORZLQJ E\ WKH GD\

,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 DV 7KLY Z HHN P RWYDI H DWWV UHP DIGHG 1DIL® MDG. 7 KH CDMRCDCDYHWDIH IRU
D \HDUIL HG DM P RMVDIH IV KRTBIQ) DIRXQGWH P IG  SHUFHQADQIH :  KI®! UDWMV DUH AWOKLI KHU
\KDQWH KMRUE GZVZH\VDZ DIHZ \ HDW DIR \KH IDPWKDAKH. DUH CRWETP E1Q) IXUKHUKDV KHSHG
EUQJ P RUH FROAMMGQR [QR\KH EX\ HUP DUNHWO DQ. EX\ HY KDYH DEYWMG \R \RED\ |V HOYLRQP HOADQG
DUH FROMXIQ] R P RYH IRZ DG Z W SXURKDVHY HVSHAD® Z KHQ KRP HV DUH SUFHG FRUMPA® DQG
SUHVHOMG Z HD 7 XWQQ) VSHFLLIED® \R 1 HYDGD Z H DUH VHHQJ D P DUHWKDWY EHFRP 1Q) P RWH
EDOQFHG ,Q6 RAWHLD 1 HYDED WH P HADQ SUFH R DMQI®I IDP I® KRP H KDV VRIMQHG VI K\®

FRP SDUHG \R O\M SHDN\V DOG KRP HV DUH \BNQ) GQI HUWR VHOKDQWH Z HUH GXUQJ \KH VAIRQI VW
VHBUP DINAVGHURGY 7 KH DYHIDIH GD\ V RQ P DUNHWKDV IQFUHDVHG Z KIEK P HDQV EX\ HY KDYH P RIH
FKREHV DQG DUH QHIRIDIGY P RUH FDUHX@® 7 KLY GRHV CRWP HDQ GHP DQG KDV QVDSSHDUHG 964 HWY DUH
MODRIYH EXVWKH DUH P XFK P RUH YDOH GUYHQ 3 UFIQ) VWDMI\  KRP H FRQGAMRQ P DN  DQG

\IP 1Q) P DWHUP RUH QRZ \KDQ\KH. KDYH LQ UHFHON HDLY + RP HV \WDWDUH SUEHG Z HODQG VKRZ. Z HODWH
WOVHTR)  Z KIG! KRP HV \KDWDUH RYHSUEHG DUH VWD) @QJ HUDQG UHTXILQ) SUFH DAMMR HONV 2 QH
DGEMRCDONHQG Z H DUH Z DWKIQ) IV \KDWOQYHVRUDRIYIW KDV FRRBIG FRP SDUHG \R \WH OVWHZ \ HDLY

7 KDY DQRMHUMI QDCR! \H P DUNHWORWP DD 1Q) © W THZ HUIQYHMIRY FRP SHIJ DIJ UMMYHO
DGMRQDCKRP HEX\ HY KDYH P RUH URRP IQ\KWH P DUINHWZ KIFK FUHDWA D KHDGKIHUBQ) \MUP

HQYILRCP HOW
,QIRUPDWLRQ SURYLGHGHrIRRDQG K LKLBDWQRWDORBALYH 5HDO (VW
&HOO 3KRQH _ (PDLO EUDQG\#LUHVYH]J
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$ GEMRQDO DINHW DV 96X\ HUDPYIW KDV VRI\MQHG QRE® 10 WH 3 KIDGHSKID UHIIRQ
SXVKIQJ \KH P DUNHWXUWWHUIOR \WH @ MG GHP DQG DIMUMIIRQ) HUFRQAMRQY \WURXIK P XFK
R OWY HDU 7 KH SX@DFN VXJ J HVIV P RUH FDXWRXV EX\ HY DQG SRMQID® GQJI HUVHEY

\IP HV DV GHP DQG UHVHW \R D TXIHMUBIWR! \ HDUSDFH ( QU BIYHOAQI®I 1DP 1® KRP HV
KDYH VRI\MQHG FRP SDUHG Z W ERW OMWP RQX DQG O HDU UHBRWY RQJRQJ DI RUEDELDW
SUAVXUHV 1O WH P RANDFFHVWIE®! GAMIFKHG VHI P HQAD G IDQIH DQG O] XU IQI®I IDP 1©
KRP HV FRQIDXH \R H| SHUHCFH IWHI XOUDRYIW QHD GUYHQ B\ @P WG LQYHQRY IDIWHUWDQ
EURDG EDVHG EX\ HUIQMUHW( QUi BIYHOFRQERV P DIQEIQ VRP H VXSSRWZ KIBI O XU FRQGRV
KDYH Z HDNHCHG 7 RZ QKRXVHV DOR UHP DIQ VXEGXHG WHGBRIDY FDXURXY EX\ HUEHKDYIRU
DFURW \KHVH VHIP HON 2 YHID@\WH P DINHWARQIDXHV \R UH BIPAXQHYHQ GHP DQG Z W

EX\ HY DSSURDFKIQ) GHAMRQV GHIEHDMY DQG VHERIYHD 1 HZ QAMYV LQFOEQ) 5( 2
QAIIV KDYH IQFUHDVHG VW QUEDQW® Z KIGI \WH QXP EHURI FEVHG VDBV DQG VDBV SUEHV
FROIDXHG \WHUGHF@H

, 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 DUNHW DD @ KIGH\KH QXP EHUR QHZ KRP HV KD \WH P DUNHWGQRUBHDVHG

P ROK RYHUP RQK P RWR \WH DEGMRCDAQYHQORY Z DV TXIEND DEVREEHGE\ EX\ HY 7KH
DYHWDIH GD\ V RQ P DINHWFRQIDXH \R HGIH XSZ DUG DQG \WH QAR VDB SUEH IR 1V J IDGXD®
GHFMIQ) 7 KHVHWHQGY ViXJ I HWIKH P DUNHWY EHI IQQIQT R VKLWEXWAABHP DIQV D VAMRQJ
VHBLY P DINAZ W BMY WDQ\ER P RQKV R DYDIOE®! IQYHQRY -+ RP HV \WDWDUH SUEHG
FRUHA® DQG 1Q J RRG FRQEMRQ DUH VWOVHTR) TXIEND  RI\MQ DWRUDERYH \WH DVNQJ SUEH

7 KH @AHWHG VHIP HOAR \H P DUNHWAHP DIQV\AME®! 5 ( 2 SURSHWAV DUH VHER) DWDQ
DYHUDI H GVFRXQAR EHBZ P DUNHVWYDOH DQG DUH\BNQJ DQDGAMRDO @D\ V RQ
DYHDIH VR JR XQGHUDI UHP HQA' DV UH OFW \WH P DUNHW IQ <RUIN + DUNVEXU / DQFDVMU

DQG5 HDAQ 3 HQQA GDQD

,QIRUPDWLRQ SURYLGHGDRUN WHKDONURDNWKIMW BE\+ DWKDZD\ +RF
&HOO 3KRQH _ (PDLO PDUN#ODQFRKRPH
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$ GGMRQDOD DUNHW D 1 XP EHY DUH GRZ Q DRUIRW \WH ERDUG IRUQAIQI YV SHQAQ] DQG
VDBV 7KLY UHVXEMG 1Q HYHQ BWV IQYHQRY  DQG GUYHQ XS \WH VDBV SUFHV 7KH G\ V RQ
P DUNHVWDUH VARAYAFD@® XQFKDQIHG 7 KH DYHUDI H QMBUFH KDV MP SHG DV KL KHUSUFHG
SURSHMIHV DUH QRAWHER) DV TXIEND DV P RGHIDWO SUFHG KRP HV 7 KLY GDW FRYHWY \KH
P HURSRQEQ DUHDV R $ BIQRZ Q YHNBKHP (| DWRQ

,QIRUPDWLRQ SURYLGHGDRUN WHKDONURDNWKIMW BE\+ DWKDZD\ +RF
&HOO 3KRQH _ (PDLO PDUN#ODQFRKRPH
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$ GGMRQDO DINHW D ,Q\WWH' ): P HWRS®[ KRP H YDOHV DQG VDBN DAY VKRZ HG
VJQVR D P DINHQ WDQUMRQ HDWD 1Q $ YHDIH KRP H YDOHV [Q\WH WHIIRQ Z HUH
WDANQJ G&Z HURQ D\ HDURYHU\ HDUEDVY Z KI®! IQYHQRY UHP DICHG HBIYDIMG WL QDX P RU
FKRIEHV IRUEX\ HY DQG D VKUWURP \KH VH@ILY P DUNAWHHQ LQ UHFHQAY HDLY / REDCP DUNHW
W DOR UHGFW GQIHUVHTR) WP HY DOG D P RGHDIRQLQ SUFH JURZ W WHQGY FROMAMON
Z I\ EURDGHUUHI IRQDAHEDDQRIQ) DV DI REDELONV SUMWXUHY SHYWADQG EX\ HY \ENH P RWA
P H VR \WDQVDRW7 KLY KDV EHHQ DP SOIHG B\ VHDVRQDCH IHAW DQG WSIEDO HDUHQG

VBZ GRZ QV DV Z HODV ELRDGHUCDIRQDORHQGY RN VRIVMQQ) VDBV DQG IQRBDMQ) IQYHQRY
7H DVZDVRQH R \H VABAMV Z M D KLTK QXP EHUR! IRUHFEVXUH AW DQG DP RQJ GUH

PHWRY ' D@V WDQNHG 1Q WH RS WWHUR FRP SBMYGS5 ( 2 IRHFBRVXUHV 1Q - DOXDY

,QRUP DIRQ SURYIGHG IRUKLY P DINAWE\ 6 KDURQ %DUBMDVS HAR 5 HDOV
& HOB KRCH _( P DOVKDURQ# \VKDURQEDBAFRP
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$ GGMRQDOD DUINHW DI + RAARQY KRXVQ] P DUNHWABWMG \WH QHZ \ HDURQ VWWMDGHUIRRILY
Z M LQYHQRY KRTIQ) UHDMYH® \ADE®! DQG D QRIFHDE®! XSWN 1Q QHZ. QA FRP SDUHG \R \WH
SURUP RQX 0 RUHKRP HV FRP 1Q] RQEEH KDV FUHDWNG J UHDWUFKRIEH [RUEX\ HY DQG KHGHG
EDDQRH RYHD@VXSS® NHHSIQ) \WH P DUNAWHDUGQHXWDOFRQGMRQY 3 UFIQ) UHP DIQV UMOHQN
Z WK OAMSUEHY \WHQEQ) XSZ DG Z KIG! KRP HV FRQIDXH R VHOFGVH \R DWNQJ SUFHE: \VKRZ IQJ
VHBLY DUH VA HOSRVMRGHG Z KHQ SUFHG FRUMA®

3 HQEQ) DQG FBVHG DRYW UHGFW FROMMANGHP DQG DQG G\ V RQ P DINVKDV VABA HG O HO
XCPAKDQIHG VI QD@ D KHDAK P HDVXUHG SDFH IDKHUWDQ D VBZ GRZ Q ,P SURYIQJ DIl RUEDELDN

MG VR HDVIQ) [QMUMMNDWY 1V DOR EHIIQQQ) \R ERRWEX\ HUFRQIGHQFH DQG EUQ) P RUH DRYIW
EDFN IQR WH P DUNHW2 YHIDO + RXAMRQ DQG VXWRXQEQ) DUHDV DUH HQMUQ) WH \ HDUZ W ADE®H

P RP HQMP  EDDQFHG QHI RIDMRQY DQG UHQHZ HG RSSRUMQW |IRUERWK EX\ HY DQG VHBLY
,QRUP DIRQ SURYIGHG IRUWLY P DUNHVE\ ' HUHN O RQWV DW X[ H® 5 HDO{ WM
&HOB KRCH _( P DIOGHH\P RQMVU-DOMBMME J P DICFRP
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$GGLWLRQDO ODQNHHWQWIRWD LV VWLOO UHODWLYHO\ ORZ
LV ULVLQJtDQG WKDWpV H[IDFWO\ ZKDW ZH H[SHFW WKL

LOQWR WKH VSULQJ UDPS XS 7KLV LV D QRUPDO KHDOW
ZHDNQHVYV

KDWpV PRUH WHOOLQJ LV EX\HU EHKDYLRU %X\HU DFW
WKH \HDU ORUH VKRZLQJVY PRUH HQJDJHG EX\HUV DQC
‘HpUH DOUHDG\ VHHLQJ PXOWLSOH RIITHU VLWXDWLRQV
RQH 6HDWWOH SURSHUW\ UHFHQWO\ VROG IRU RY
VRIW PDUNHW :H DUH XQGHU PRV RI LQYHQWRU\ FXL

7KH WDNHDZD\ WKLV LV D PDUNHW LQ WUDQVLWLRQ JI
DUH EHLQJ UHZDUGHG DQG EX\HUV QHHG WR EH GHFLV
LV VKRZLQJ FOHDU VLJQV RI VWUHQJIJWK KHDGLQJ LQWR

JQRWP DIRQ SURYIGHG IRUKLY P DINHWE\ ( G/ DIQHDWY S5HDW / / &
&HOB KRQH _( PDIOHGOIQH¢ H SUDW FRP
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$ GGMRQDOD DINHW D ) HGHIDOHRRUHP SB P HQANFKDQI HV KDYH USS®! HIHPW RQ KRXMIQ)
GHP DQG 5 HEXFHG FHUBIQW DERXWHGHIDOREV DQG RIIFH RAFXSDQR. WHQGV KDYH FRQOMEX\NG R
VBZ HUVDBN DQG P RUH FDXWRXY SUEIQ) 6 RP H IQYHQRUHY KDYH UMHQ GXH \R O\ RIIV DQG WRE
WDQMRQY [Q SRANHW R WH BFDCZ RINRUFH + - IQFUHDVIQI QAN V EXWORWOHFHWWDUD ERRVILY
GHP DQG SIRSRMRD® 7KH: DWKIQIRQ ' & KRXVIQ) P DUNHWQ HDUD DSSHDWY/ \R EH
WDQUMRQQ) VRZ DU D P RUH EDDQRHG HQYLLRQP HONVURP WH H \WHP H VHBIY P DUNAWR \KH
SDQGEP IF\ HDW ,QYHQRY XS EXWAMDEHBZ @Q) \MP QRPV 3 UFHVKRTIQ) Z W G&FDQ HG
DEMR HON DQG QHI RIDIRQ GIYHDI H VD KW@ VKU \RZ DU EX\ HY

QMIHVWDMY HP SB\ P HOAB QDP IEV DQG DI RUEDELQW SUAWXUHY DUH NH 1RUFHV VKDSIQ) VDBV

WHQGV

,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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