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$ GGMRQDO) DINHW D 7KH KRXVIQJ P DUNHWOQ 0 DUFRSD DQG 3 ICDAFRXQUIAV GXUQJ
0 DK UH®FW D P RUH EDDQFHG HQYILRQP HOANFRP SDUHG \R SURU HDLY |, QYHORY BIYHY
KDYH FROMXHG R IQFBDVH SURVIAQ) EX\ HY Z W P RUH RSWRQV Z KIBI KRP HV DUH \BNQJ

B HUR VHTOGKH \R DI REDEIDV SUHWXUHY DQG LOMHWDWM VHQMYW 6 HBLY DUH DAY
SUFIQ) VDM IV VR UHP DIQ FRP SHIMYH  UHVXEIDY 1Q OANR VD! SUFH UDIRY UHP DQQ) QHDU

° ' HP DQG UHP DIQV ADE®! SDMEXOU® |RUZ HOP DIQBAGHG DQG SURSH® SUFHG
KRP HV Z KIB! SURSHWIAV UHTXIUIQ) UHSDILY RUXSCEDWAV P D H SHUHGQFH H \MQGHG P DUNHUGY
P HV 2 YHD@\WH P DINHAWKRZ V MDG. DR Z W P RGHUIDW EX\ HUGHP DQG DQG

QRWP D@ HG H SRVXUH SHUIRGY FROWMMQAZ W D WDQUMRQQ] P DUNHW

,QRWP DIRQ SURYIGHG IRUWLY P DUHWE\ 5DP LR * RQ| DB DB UMW H 5 HDOW
&HOB KRQH _( PDO5RIVHOD| # JP DIGFRP
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$ GEMRQDO DINHW DB 3 UFIQJ 1Q2 WDQIH & RXQINV FRQIXHV \R UHP DIQ VAARQJ
&RQERV 7RZ QKRP HV KDYH VHHQ WL QUIFDQADSSUHADIRY $ UHFHQAKSWEN IQ VDBV VXIJHVW D
REXVWYSUQ) 7KH OWEZ HHNKDVVHHQ  KRP HVVRG &RP SDUHG\R WH SUHYIRXV Z HNR

0 RIH5 ( 2 VKNG WH P DINHWHWXY OVWWP RQK IV SIRWPNG\WRVHHD  WHIQ
ADWZ IGH VDBV FROIOXHG IQYHORY VKRUIHY DQG DQQXDCBUEH DSSUHADURQ LQ P DQ
FROWBCR & FRP P XQUAV

,QRUP DIIRQ SURYIGHG IRUWLY P DUNHVE\ - HQQU HUY%DNH DW X; WH 5 HDOV
&HOB KRCH _( PDONIONH UH# DROFRP
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$ GGMRQDO) DINHW Dl 0 DUK VKRZ HG D VWHQI\WWHQQ) / RV $ QJHBN & RXQW KRXMQ)

P DUNHWZ W P RUH QAN IDMUVDGBN DQG UMQJ EX\ HUDRPIYIW DV \WH VSUQ) VHDVRQ
SIENHG XS $ PYH QAMQIV BDFKHG QIYHQE QZ QA \A+ VIQDIMY UHQHZ HG
VHBUFRQIGHFH ,QvHORY W KWQHG Z WK P ROMV R VXSSO GIRSSIQ) W Z KIBI DYHIDIH
@\ VRQP DUIHWP SRYHG\R ~ HEBRIQ VARQI HUGHP DQG DQG TXIENHUVDBN 964\ HU
DRI IQFUHDVHG Z W SHQAQ) VDBV UIMQJ \R SRIQIDY \R D VRIS SISHEH HYHQ DV

FEVHG VDBV FDP HIQDW 3 UFIQ) UHP DIGHG \WIE®! Z W VDI KWKSZ DUB SUAWXUH 7 KH
P HADQ SUFH IRVH \R DQG \WH DYHUDI H QMBUFH UHDFKHG Z N \KH
VDOl R QMWDIR KRTIQ) DNV ' DMAUHWHG LQYHQRY AR\ HG P IQP DOZ MK MW 5 ( 2

QAMYV 2 YHD@O DUFK UHGPWMG D P RUH DAYH EDDQRHG P DINHVWZ WK JURZ 1IQ) GHP DQG
DQG SRVMYH P RP HQWP KHDAQJ IQR VSUQJ

, 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 Dl ,Q0 DUFK 5 LYHWAGH DQG 6 DQ %HIDUEGR FRXQIAV FROIDXHG R

H SHUHQFH D P RGHIDIRQ IQ KRXMQJ) DAIYIW 1 HZ QMY SHQEQ) WDQVDRIRQY DQG FERVHG VDBV DO
GHFOQHG P RQK RYHUP RO UH BRI UHGXFHG WDQVDRURQ YROP H DQG D P RUH FDXWRXV EX\ HUSRRO

$YHDIH @D VRQP DUHWCFUDHGIRRP R D\ IQEFDWY D VBZ HUSDFH R DEVRBIRQ DG

H WQGHG P DU WP HV * HVSIW VRIMUDPIYW KRP H SUEHV KDYH UHP DIQHG UHDMYHO ADE®! Z WK

P HADQ YDOHV KRTIQ) QHDUHFHOABIYHY DQG QR W QUEDONERZ Z DUB SUAWXUH REVHIYHG

0 DUNHWARQAMRQY DUH EHIQJ IQGHQFHG E\ SHYIMAMOADI | RUEDELOW FKD@BIQIHV IQFOAQ] P RMYDI H DMV
UP DIQQI IQWHPIG  UDQIH DQG HBIDWG SUFH SRIQNV UHDMYH \R IGFRP H BIYHY' Z KIEK FRQIOXH \R
@ MEX\ HUGHP DQG $ GAMRD®  VHDVRQDOMHQGY DQG HARQRP LE XQFHUBIQW KDYH FRONMEX\MG \R
UHGXPHG QA DQG SXUFKDMQ) DRYIW / RRNQJ DKHDG \KH P DUNHWY H| SHAMG \R UHP DIQBE®! Z WK
P RGHWSUEH P RYHP HOADQG J UDGXDAGRUP D@ DMRQ DV IQYHQRY BIVHY' [P SURYH DQG EX\ HUFRQILGHQAH
VAHQIWHQY %64 HW P D\ EHQHIWURP IQFUHDVHG QHI RUDWQY GIYHIDIH - Z KIB! VHBLY VKRX@ DO Q SUFIQY
MDA LHV Z W FXUHQAGHP DQG DQG P DUNHAWARQAMRYY

,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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$ GEMWRQDOD DUINHW DV 7 KH UHI IRCDCP DUNHWY P RGHIDWOD FRP SHIMYH Z W \AMDG,
EX\ HUGHP DQG EXWDW 1Q) VAHQIW B\ VXEP DUNHW [P WG TXDOV IQYHORY  DQG DRYH
LOYHARUIOMUIWS ( 2 UHKDE EX\ HY NHHS SUAWWXUH RQ SIRSH® SUFHG FBDQHG
SURSHWAV + LI KHUSUEHG DUHDV 1Q 3 OFHUDQG ( O RIDGR VKRZ MBZ HUDPRYIW YH/XV

P IGBUFH QHIKERWKRRGY [Q 6 DADP HQR DQG SRANHW R <RR Z KIFK P RYH IDAMUZ KHQ

SUFHG FRUHA® 3 HYMMQAP RWDI H DM VHQUWYIW DQG BFDCHP SB P HQMWWHQGY DUH

P RGHIDIZ) EX\ HUTXDRIEDIRQ DQG SDAQ) 3 URSHWAV 1Q FBDQ P RYHIE) FRQAMRQ RUZ WK
GHMUDE®! HDWUHY JDIDIH FRHUBW XSCDMG NVRKHQY FRP P DQG TXIENHUMKRZ IQIV

DQG KU KHUEIGY KRP HV GHHAQ) WHP HADWRQ RUZ MW RERUSHWIAXHV UHT XIUH SUFH

FRCFHVWRQV DQG VB HWADVK IQYHVRY 5 HARP P HQG REBIQIQ) FROADARUHWP DMV IRU
UHSDILY DQG SUFIQ) HWHUDVEY \R IQYHWRY RUFBDGQHG \R DWIDRWRZ QHURFFXSDQN

,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 ,QvHQRY DQGO DUV RP HQMP  6DQ' IHIR IV VHHQ) D QRIEE
UWH IQIQVHORY  Z LK DRYH QAN VA WWH KLI KHVWAGFH OW QW HDU 7 KH Q
@AMV P DUN D SHDN GRAVHHQMIGFH - X® WV QDI D VKUWURP O HDUY \M KW
FROGMRQY : WD P RQK VXSSO DQGDYHIUH OMBUFHVH FHHAQ) 0 \WH QMR
VDB! UDIR VXJ J HVW VHBLY DUH DAY H SHABMRQA RUEX\ HY DUH QHI RIDIQY P RUA
FDXURX\VO®

" MHWHGSWHW ) RHFBVXUH 7UHQGY $ QYHUHQRH IV HP HUIQ) IQWH 5 ( 2 VHRRU

© KIB! |RUHFGVXUH DAYV LV IQFBDMQ) DFIRW 6 DQ"  IHIR & RXQIWV 1HZ SURSHWAV DUH
UHDFKIQ) \WH P DUNHW3 URSHWS DADUMKRZY 5 ( 2 VKHG EXWRQD  DRYH RQWHO / 6+
IQEFDI D FROMXHG ERMBICHAN DV VHYIEHY DQG DWHWP DQDIHY VBZ © WHBDVH IQYHORY
GHVSI\M UMQJ GH DX@V

, 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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$ GGMRQDCD DINHW DB QO DUK UHDCHWABW DRIYIWY DRIRW $ OP HED & RQAD & RAD 6 DQ

0 DMR 0 DUQ DQG6DQ) UDQRAVFR FRXQIAV UH BFWG D VHIP HONG %D\ $ UHD P DUNHVZ W \WIRQJ
GHP DQG EXWKQHYHQ SUFIQ) 6 DQ) UDQFIVFR DQG 6 DQ0 DIMR BIGWH UHIIRQ GUYHQE\ $, VHRARU
ZHDWN @ LG IQYHQRY  DQG FRP SHIMYH EIGAQ) Z WP DQ. KRP HV VH@Q) DERYH DWNQJ 7KH
3 HQQUX® VDZ FRQIOXHG SUFH JURZ W DQG W KVWXSS® a ° P RQKV 0 DUQ&RXQW WP DIGHG
KLIK® FRP SHMYH DQG VXSSO FROMDIGHG ZIKRYHU R KRP HV VH@Y DERYH QASUEH DQG
IHZ HUUHGXRIRQY IHQRUAQ) WRQ) VHBIUFRQGMRYY ,Q FRODWS OP HED DQG & RQID & RA
FRXQIAV VKRZ HG P RUH EDDQFHG RUMDI KW@ VRI\MQQ) WHQGY Z W &Z HUP HADQ SUEHV DQG P RGHW
GHFOHY RUMIBELTD) DURQ RITHUQ) J UHDMUDIRUEDELDNY DQG EX\ HURSSRWQWAY $ FURW DAILYH
FRXQEV LQYHQRY [P SURYHG VI K\® EXWHP DICHG KMRUED® \M KWVXSSRMZ] FRP SHIMRQLQ
GHVILDE®! DUDV 6 DBV DRRYIW URVH VHDVRQD®  VSDQQIQ) HQW GIYHOR O] XU KRP HVDERYH 0
2 YHD@O DUFK KL K@ K\MG D VSOWP DINAMARQ) SUFIQ) DQG FRP SHIMIRQ LQ FRUH DQG Of XU
DUDV YHWXV VRIVMU P RUH EX\ HUIUHQED FRQAMRQY IQWH ( DW¥/D.  DP IGRQIRQ) DIIREDEION
FKD@IQI HV

,QRWP DIRQ SURYIGHG IRUKLY P DUHVWE\ $ QK 3KDP DVWS N\ * LRXS 5 HDOV ,QF

& HOB KRCH _( PDODQK# WN JURXSUHDOMCF FRP
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$ GGMRQDOD DUNHW DV 7KHO IDP LO 6$ MQI®! IDP 1O P DUNHWHINWP RUH WIE®! LQ0 DUFK Z W
D VD KWAES 1QIQYHQRY DQGVMDG. EX\ HUDPIYLW $ PYH @AYV FDP H GRZ Q\R DQG

P ROKVR VXSSO HDVHG\R ~ NHHSIQJ \WIQIV SUAWY EDDQRHG Z W D VO KWAHGI H \R VHBLY
1 HZ QA VBZ HG\R EXVSHQEQ) DRYIW ABA HGVARQ) Z W QZ FROADFW DY
RYHU KRP HV XQGHUFRQRDPWVKRZ 1Q) EX\ HY DUH \WIQ\KH JDP H & BVHG VDBV

IP SUIRYHG \R Z KIEK IV D JRRG VI QR FROIXHG DEVRIBUIRQ

7KH P HADQ SUFH KHG DW DQG VH®LY DUH JHMD) DERXW R \WHUDVWNQJ SUFH
7KDWDIG GD\VRQP DINHWP RYHGXS\R  Z KIEK W'\ RX EX\ HY DUH \BNQJ \KHUMP H DQG
EHQJ P RHVHBRIYH 3 UFIQ) WHD® P DIWAY WKWRZ 7 KH DYHUDI H QANBUEH DV P L@RQD
WOEHQ] SXVKHG XS B\ \WWH O] XU MCGH Z KIB!H \WH P IG P DUNHWARQIDXHV \R IHHONH SUHWXUA
IURP DMV DQG DIIREDEION 5 ( 2 DRAYIW UHP DIQVEZ DW VR QR UHDOAMIHW VKRZ IQ) XS
2 YHIDO\WH P DUNHWHHY VMDG.  EXVWEX\ HY DUH P RUH SDUHQWDQG | RFXVHG RQ YDOH

, QRUP DMRQ SURYICHG IRUWKLY P DNV (| GGH %6DQFR DV WDVX HD
&HOB KRCH _( P DOHGEAHY WD\ HHDGMIAWM FRP
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$ GGMRQDO) DINHW DV 7KH O IDP LO 6$ FRQGER DQG\RZ QKRP H P DUHWIHP DIQV P © 1Q
EX\ HYY \MUMRY  Z MY LQYHQRY \AIOHBIYDWG DW DQGPROMVR VXSSO DV~ 1HZ
QA V IQFBHDVHG \R Z KI®B FBVHG VDBV FDP H IQDW VKRZ 1Q) \WDWDEVRISURQ
UP DIQV @ WG 3HQAQI VDBVDW  VXJJHWIDRIYIW EXWP DQ. GHDA DUH\EINGQ) GQIHUR
FRP H\RJHWHU 7 KH P HADQ VDBV SUEH KHTG DV DQG VHBLY DFKIHYHG R QW
SUFH UHQRUAQ) \WDWSUEIQ) \MOHHGY \R EH VKDLS \R JHWEHDO GRQH $ YHIDIH G\ VRQ
P DUHWQFUDVHG\R  WHBRIQ) FROIXHG EX\ HUFDXURQ $ FBDUELLXUFDMRQ FROIXHV \R
GHIQH \WH P DUNHWL HZ HU Z HOP DQDI HG EXITIQIV Z MY \AMRQ) UHVHYHY DUH SHURWP 1Q) FEVHU
\R QRUP DOZ KIBI RCHUFRQERY DUH IDFIQ) VW QUIEDQASUHWXUH 0 DQ. R \WHVH EXLGIQIV DA
G-DOY Z W UMQJ LQUXUDORH FRWN UHTXIUHG VAKPMUDAHSDILY DQG FRP SIDQFHZ M 6%
Z KIEK IV IRIAQI DWRADIRQY R IX@® 1XQG UHVHYHY DQG DEGHW GHHUHG P DOMDGFH ,Q
PDQ FDVHV WLV IV BDAQ) \R O H VSHADMWHWP HONV DQG @ MEY 1IIDGAQ] RSURQY 7KH
UHVXOW D \& R \BHUP DUNHWZ KHUH TXDOW DQG 1 LQDQADOANHQI W DUH GIYIQ) SHURWP DQFH QRW

DIRQ JQRUP DURQ SURYIGHG IRUKLY P DINVE\ ( GGLH %MQFR DV WDVE HD

& HOB KRQH _( P DOHEEHY \WMIDE HRHDOMEAM FRP
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$ GGMRQDO DINHW D 0 DUFK DWW [QAFDM WH 2 UDQER KRXMQJ P DINHWARQIDXIQ)
\R CRWPP DO H Z W DYHDIH GD\ VRQP DUHNMQ) VR DQG LQYHQRY VHWIEY [QR D EDDQFHG
IlYH P RQKV R VXSSO UHGRIQ D VBZ HUEXWP RUH ABEG! HQYILRGP HOA DARHVWHG DRYIW
UPDQVPIQPDOZINRY® 5(2 QMQIVDQG 5( 2 VDBV UHFREHG IRUWH P RQM

( FRQRP [E IXQEDP HQEY FRQIXH \R VXSSRWEHP DQG DV \WH GFDOXQHP S P HOADM KHG
QDU DQG 2 WDQER , QMEDVMRCDCS LBRWIHSRWWG DSSUR] P DIMO P LGRQ SDWHQIHY/
100 DUK DQIQFUHDVHR DERXW  \ HDURYHU\ HDU IQFOGEQ] GRXE®I QI W URZ W 1Q
LOMIDURCDOADYHO XQGHWFRUQ) WH UHI IRQY RQJRQJ VRXUMP \AHQI W GHVSIWM EURDGHU
SROFDOXQFHABIQW : HOBUEHG KRP HV DUH VWOVHED)  KRZ HYHU EX\ HY DUH IGFUHDMQI ©
VHBRIYH Z W SURSHWY FRQEMRY IQUXIDEIAW DQG IQDQAQ) FROUGHIDIRGQY SO\ 1QJ D P R
W QUFDQNR®! 1Q GHRMRQ P DNQJ

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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$ GGMRQDO) DINHW DV 0 DUNHWA VADVRP HZ KDWABZ DV VKRZ IQ) KDYH JRCH XS
VXEEQID® EXVWED, V RQ P DUNHWARQIOXHV \R FTP E / MAR VDBV SUEH LV XS DV QMBUEHY DA
UHGXFHG R UH GIPWP DUNHWS PYH QAN V XS DQG SHQAQ) VDBV GRZQ 1HZ KRP H
VDOVDIHWED R \WH P DUNHWDQG P RUIH QHIKERKRRGY DUH EHQJ DSSIRYHG 5 ( 2

IQYHORY 1V IQFUHDMIQ) MEBZ ® DQG \WHUH DUH 1HZ VDBV GXH \R FRP SHIMRQ DOG FRQGMRQ
5(2 D'HIOH@ VRQPDUHW @\V

,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 D 2 YHUWH SDW  GD\V \WH 7DP SD %D\ UMGHQIDOHDCHADM

P DUNHVKDV VKU\MG LOR D P RUH EDDQFHG MO K\W® EX\ HUIDYRWDE®! HQYILRGP HQW, QYHORY
BIYHY KDYH FRQIXHG\R UWVH JLYIQ) EX\ HY P RUH RSMIRQY DQG WHGXAQ] WH XUHGR VHHOIQ
SURU\ HDY Z KI®I KRP H SUEHV KDYH J HQHID@® \ABELD) HG Z W VRP H P 1@ VRIWQQ) 1Q FHIBIQ
VHIP HQN SDMFXOWD FRQGRY 3 URSHWAV DUH \BNQ) @QJ HUMR VHD DQG SUFH UHGXPURQY
KDYH EHFRP H P RUH FRP P RQ WLJ QD@ \KDVW/H@LY DUH DMLY \R FXWHONP DUNHW
FROGMRQY $VWH VDP H\WP H VHDVRGQDOVSURQ) DRMW 1V EHILQQIQ) \R ICFUHDVH  VXSSRWG E\
P RGHVWP SURYHP HQW [QP RMVDIH DMV Z KIEK IV KHSIQ) EUQ) EX\ HY EDFN IQR \WH

P DUNHW2 YHID@\WH P DUHWHGFW D CRUP DO DIRQ SKDVH Z M VMDA, GHP DQG EXW
IGFUHDVHG VXSSO GDAQ) \R P RUH QHI RIDIRQ DQG GMY DI J UAMYH SUEH JURZ M

,QRUP DIRQ SURYIGHG IRUKLY P DUNHVE. 3 HMUSKLERXUY DWW TXIW 5 HDAV 6 XQFRDW
& HOB KRCH _( PDIOSJF# HTXOUWUHDIMGF FRP
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$ GEMWRQDOD DINHW D + LI KHUP RWIDJ H UDWV DQG DI RUEDELD FROMDIQN FRQIXH \R
@ MEX\ HUGHP DQG Z KI®! P RUH VHBLY DUH DAY H SHABMRQY DQG BHGXAIQ) SUFHV

5 HFHQMMHQGY VKRZ IGPUHDVHG QHIRIDIGY SRZ HUIRUEX\ Y Z W FRQFFVMIRQY DQG SUFH
UHGXRIRQY EHFRP 1Q) P RIHFRP P RQ

, QRUWP DMRQ SURYIGHG IRUWILY P DUNHVE\ 1 INNL& URZ GHUDWS ROVWRQV ) LBWANS HDOW
& HOB KRCH _(PDOQNNZ VRGMRMINAWHDAN FRP
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$GGLWLRQDO ODUKHWHWWDO PDUNHW FRQWLQXHV WR VKRZ VWURQ
SULFHVY UHDFKLQJ WKHLU KLIJIKHVW OHYHOV LQ UHFHQW \HDUV OHG
PRQWK DQG \HDU RYHU \HDU ZKLOH SULFH SHU VTXDUH IRRW DOVRK
+RPHVY DUH VWLOO VHOOLQJ DW RU VOLJKWO\ DERYH OLVW SULFH

PRQWK DQG PRGHVWO\ \HDU RYHU \HDU $W WKH VDPH WLPH LQYH¢
ORZV SXVKLQJ PRQWK V VXSSO\ GRZQ WR ILUPO\ IDYRULQJ VH{

,Q WKH 5(2 PDUNHW QHZ OLVWLQJVY DQG RYHUDOO LQYHQWRU\ KDY
PRQWK DQG ODVW \HDU ZLWK VXSSO\ DW KLVWRULF ORZV DQG 06,
GHFOLQHG VLJQLILFDQWO\ ZLWK ERWK PHGLDQ DQG DYHUDJH VDO
IRRW +RPHV DUH WDNLQJ ORQJHU WR VHOO DQG WKH VDOH WR OL
EX\HU FRPSHWLWLRQ :KLOH VDOHV LQFUHDVHG IURP WKH SUHYLRX
UHIOHFWLQJ D VPDOOHU VRIWHU VHIPHQW RI WKH PDUNHW

,QRUP DIIRQ SURYIGHG IRUWLY P DUNHVWE\ 3 DA/ XUP DQ DA& REZ HOYDQNHUS HDOV
&HOB KRCH _( PDIOSDWEE SDMUXUP DQ FRP
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$ GEMRQDO) DUNHW DV 7KH %G RUHO 6$ P DUNHWIHP DIQV DRYH EX\VWY WDQUMRQQ) \RZ DG D P RUH
EDDGFHG HQYILRQP HOADV HARQRP LE SUAWWXUHV LQI OHGFH EX\ HUEHKDYIRU ( GIYDWMG LOMUHMADMY FRQIDXH \K
IP SDPDIIRWEDELOY FDXMIQ) EX\ HW IR EH P RUH SD\ P HQAFRQVAIRXV DQG VHBRIYH $VWKH VDP H\IP H
RQIRQ) HP SB P HOAXQFHMBIQN MG \R WH EURDGHU : DWKIQIWRQ ' & P HWR DU-Dt SDUFXOW® |HGHIDADY
FROADARUVHRRYA KDV BIG\R P RUH FDXURXY GHAMRQ P DNQJ

964 HW DUH SURIMYIQ) YDOH FRQGAMRQ DQG GFDIRQ Z W \VARQ) GHP DQG IRUP RYH 1Q UHDG. KRP HV Z KU
SURSHWIAV QHHAQ) XSCDMV RUSUEHG DJ.J UMMMYH® DUH H SHUHQAQ) &QIHUH SRVXUH DQG IQFBHDVHG
QHIRIDMRQ , QI OMRQ DQG KLI KHUFDU 1QJ FRV DUH DOR IQGHQAQ) ERK EX\ HY DQG IQYHRY @ (M) UWN
WOADQHFH

" HVSIW \WHWH IDARY GHP DQG UHP DIQVWMDG.  VXSSRUMG E\  UHJ IRQDCBRSXOMRQ WIELD DQG DI REDEIQWY
UHOMYHWR' & 6 HBLY Z KR SURSH® DO Q SUHQ Z MW FRQAMRQ FRQUIOXH W VHH VRIS DRAIW  Z KIBH
RYHSBUFICQ) IV TXIEND FRUHAMGE\ \WH P DUNHW

, 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 0DUKH WROPWHOHUQ 0DU\ODQG PDUNHWLQFOXGLQJ ¢
&RXQW\ &KDUOHV &RXQW\ DQG &DOYHUW &RXQW\+*UHPDLQV DFV
FRQGLWLRQV DV EX\HUV DGMXVW WR LQWHUHVW UDWHV DQG EU
WR WKH :DVKLQJWRQ '& PHWUR DUHD SDUWLFXODUO\ ZLWKLQ |
EX\HU FRQILGHQFH DQG WLPLQJ

7TKHUH LV D QRWLFHDEOH GLYHUJHQFH ZLWKLQ WKH UHJLRQ OR¢
&RXQW\ EHQHILW IURP VWURQJHU SUR[LPLW\ WR '& KLJKHU LQFI
ZKLFK VXSSRUWYVY PRUH FRQVLVWHQW GHPDQG DQG SULFLQJ VWL
PRUH SULFH VHQVLWLYH ZLWK EX\HUV RIWHQ WUDGLQJ FRPPXW
JUHDWHU QHJRWLDWLRQ SDUWLFXODUO\ IRU KRPHVY WKDW DUH

$FURVV DOO FRXQWLHV EX\HUV DUH LQFUHDVLQJO\ VHOHFWLYH
KRPHV FRQWLQXH WR SHUIRUP ZHOO ZKLOH SURSHUWLHYV WKDW
H[SHULHQFLQJ ORQJHU GD\V RQ PDUNHW DQG GRZQZDUG SULFH

, 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 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\ HIEHQWHDMUHY WDWBZ HUWH \RBCFRAMR RZ GHYKIS 0 ROKV R
VXSSO DV NHHSV D P RGHWWHGTH IRUVHBLY EXVWYY QR BQIHUD2  KRXUGHRIMIRG P DUNHW
7\ SIFDO D\ VRQO DINHWDH XQQQI DERXW @D\ V GHSHQEQ) RQ SUFH SRIONDQG

FROAMRQ

,QRUP DIIRQ SURYIGHG IRUWLY P DUNHVE\ 6 FRWE RGP DQ DV HDAV ( [ HEXWYHV 7RS 5 HVXEGV
&HOB KRCH _( P DOVFRW URGP DQKRP HV FRP
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$ GGMRQDOD DUNHW Dl 7KHO HUR' HARVKRXMVIQ) P DINHWI DICHG P RP HQMP 1Q0 DUFK DV
\WH VSUQJ P DUNHVWEH] DQWR \BINH VKDSH 7 KH UHJ IRQDCP HAIDQ VDBV SUFH URVH \R DSSUR] [P DMO
UHORWY VHDVRQDOGHP DQG DQG FRQIXHG SUFH ABELDW + RP HV VRT IRUDERXW °
R QMBUFH IQAFDWQ) P RGHVWIHI RIDIRQ Z KIGH VHBLY \WOP DIQEIQ GIYHIIH $ YHDIH G\ \
RQP DUHAHP DIGHGVMDG. DIDIRXQG  ° @D\ V VKRZ IQ) FROWMMQAEX\ HUDRIYIW |, QYHQRY
IQFUDHGVOKW® Wa °  PRQKNVR VXSSO EXWHP DQVZHOEHBZ \WH ° P RQKV HHGHG IR
D EDDQFHG P DUNHW2 YHUD® GHP DQG FRQIDXHY VR RXABDFH VXSSO NHHSIQ) FROGMIRQY VHBU
GDQQ) \WRXIK WH P DINHVWY JUDGXD® P RYIQJ \RZ DG D P RUH EDDQFHG DQG VXBIGDE®! SDFH DV

Z H HQMUWH SHDN VSUQ) VHDVRQ
3ODVHQRM 7KH3HQAQ) / MV@VIQ\WH) HE UHSRWAIH GPMG RQD WDWP RQKE: QRWKH [ X@
\REQ@ Z KIEK H SOLQV \WH I QUEDQAGLIHHGRH

,QRUP DIRQ SURYIGHG IRUWLY P DUINHVE\ 6DP + DQRVK DVW6 ( 0 $; 7HDP
&HOB KRQH _(PDOVDP KDQRVK# JP DICFRP
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$ GGMRQDO) DINHW DB 1 HZ @AMV DQG VDBV ERW FRQIXHG \WWHUXSZ DUG WHQG \WLY SDVW/
P RQK %-WHUZ HDWHULY RQWH KRUL RQ VR IOMDOG VKRZ IQJV DUH SIENQJ XS 7KH

P DUNHWY | RUFDVING \R UHP DIQ WIRQJ DQG FRP SHIMYH Z W KLI K GHP DQG DQG @ WG VXSSO

7 KH RYHIDOP HARSROMIQ DUHD GRHV CRWH SHUHGFH \WH OU HUVZ 1QIV DV RKHUP DUNHW 1Q \WH
8 6 2 XUIGPXYDURQY \MQG\R EH VP DU 7 KHUH UHP DIQ SRANHW R DUHDV WDVWDUH KLTK®
GHVILDE®! DQG D EX\ HUFDQ DB R XDUDQWH P XEIB®! RITHY DQG W QUIEDQAFRP SHIMRQ
,QVHMIRY DUH CRWIQAQ) \WH IH SHOWYH UHDGHBA EDUI DIQV DV RIMQ DQG DUH EHQJ

VIXHH HG RAMRUIQ GHHG R DAY \WHUH SHRBMRQV

,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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$GGLWLRQDO ODYNHVW 'DWPDUNHG WKH FOHDU WUDQVLWLR
QHZ OLVWLQJV DQG SHQGLQJ DFWLYLW\ LQFUHDVLQJ DFURV
UHPDLQHG LQVXIILFLHQW WR IXO0O\ PHHW GHPDQG NHHSLQ.
VXVWDLQLQJ D VHOOHU OHDQLQJ HQYLURQPHQW &RPSHWL)
6RPHUVHW DQG ORUULV FRXQWLHV ZKHUH KRPHV FRQWLQ>
PDUNHW GHFOLQHG VKDUSO\ %X\HUV VKRZHG LQFUHDVHG )
DYDLODEOH EXW ZHOO SULFHG SURSHUWLHV VWLOO PRYHC
DQG SDUWV RI +XQWHUGRQ PDLQWDLQHG D PRUH EDODQFH(
DQG PRUH SULFH VHQVLWLYLW\ 2YHUDOO WKH PDUNHW UH
ZKHUH GHPDQG LV VWURQJ EXW LQFUHDVLQJO\ VHOHFWLYH
ZKHWKHU LQYHQWRU\ JURZWK FDQ RXWSDFH EX\HU DFWLYL'
VKLIWLQJ WRZDUG D PRUH EDODQFHG PDUNHW RU UHPDLQ |

,QRUP DMRQ SURYIGHG IRUWLY P DINHWE\ 1 LEN 9 HUELDW HDU:  LADP V &LW 9 LHZ V
& HOB KRQH _( PDOQEN# QENYH@EFRP
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$ GGMRQDO) DINHW DB 6 XQ@YDQ & RXQW FROMXHV \R UH BPVWD MBZ HUSDRHG P RUH EX\ HU

IDYRUDE®I P DUINHWARP SDUHG\R \WH + XG/RQOD®A : W P RQAVR IQHQRY DQGD P HADG
R @ VRQP DINHWSURSHMHY DUH \BNQI BQJHUR VHODQG EX\ HY KDYH J UHDWMUGH RIDMEY
SRZ HU 7KLV IV UH BPMG [Q \KH QAR VDB MR LQEFDW) FROMMMOQMBUFLQ) DEYWR HOW

© KB QA DAY UHP DIQVWWMDG.  SHQAQI DQG FRVHG VDB YRAP HY VXJJHWID P RUA
VHBR\WYH EX\ HUSRROWSIEDOR| VHFRQG KRP H DQG @VFUIHMRCDY P DUNHW 3 UFIQ) UHP DIQV
FRP SDUDWYHO DIIREDEG! \WRXJK DSSUHFIDWRQ KDV P RGHIDWMG

5(2 IQHQRY WP DIQV @ WMG DNV QA EXWY P RUH QRIFHDE®! UHDMYH \R RYHIDOYRGP H
2 YHID®6 X@YDQ UHSUHVHON D ABEGI EXWABZ HUP RYIQ) P DUNHWZ W KL KHUIQYHORY  BQIHU
P HIDHY DQG FRQEMRQY \WDWDYRUEX\ HY P RUH \WDQ VHBLY

, QRUP DIRQ SURYIGHG IRUWLY P DUNAVE\ / HH$ 5 DSKDHCDV LYHUS HDOWV 6 HYLIFHV
& HOB KRCH _(PDO/ 5DSKDH& WyHWHDAV FRP
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$GGLWLRQDO 0DUKH WXB®WQ 9DOOH\ PDUNHW LQ ODUFK Ut
WKRXJK LQFUHDVLQJO\ VHIPHQWHG E\ ORFDWLRQ :HVWFKHV
ZLWK MXVW PROWKV RI LOYHQWRU\ DQG KRPHV VHOOLQJ |

DQG OLPLWHG VXSSO\ 5RFNODQG DQG 3XWQDP IROORZ ZLWK

2UDQJH DQG 'XWFKHVYVY DUH PRUH EDODQFHG ZLWK LQYHQWR
XQGHU LQGLFDWLQJ VWHDG\ DFWLYLW\ ZLWK VRPH EX\HU
ORQJHU PDUNHWLQJ WLPHV VXJIJHVWLQJ UHVLVWDQFH DW KL

&ROXPELD VWDQGY DSDUW ZLWK HOHYDWHG LQYHQWRU\ DW
EX\HU OHYHUDJH $FURVV WKH UHJLRQ 5(2 LQYHQWRU\ UHPD
FRQGLWLRQV 2YHUDOO WKH +XGVRQ 9DOOH\ LV WUDQVLWLR
IXQGDPHQWDOV DQG ORFDOL]J]HG YDULDWLRQ

, 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 7KH/ RQJ ,MDQGDQG0 HWR 1 HZ < RUN P DINASOFH KDV FROMXHG
\R [HHOKH HIHPW R D FROMDIGHG [QYHORY  HOYIURQP HOAKURXIK 0 DUFK : KIBI Z H GG QRW
|DFH \WH VDP H H WHP H Z HDWHUFRQGMRQY DV HDUMHUIQ WH VHDVRQ \WH UMGXDO/BZ GRZ Q
1QQHZ QAT KDV NHSWRYHID@ADQVDRIRQ YROP H EHBZ WSIEDO/SUQ) H SHABMRQY 96X\ HL
GHP DQG UHP DIQV VMDA, EXVWKH OFN R DYDIOE®! KRP HV KDV FUHDMG D P RUH FRP SHMYH
DQG VHBPWYH P DUNASOFH

$VZHP RYH IXWHUIQR WH VSUQJ P DUNHWZ H H SHAWD QRIFHDE®! LGFUHDVH 1Q DRYIW DV
P RUH LQYHQRWY EHILQV\R VXUDFH 7KLY VKRX@ SURYIGH D WP SRIDY @WQ ERW VKRZ [Q) DI ILE

DQG DFFHS\WMG RIHWY JLYIQ) \WH P DUNAD VARQI HUVHQWH R P RP HOMP

,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 DB 7KH/ RQJ ,MDQG DQG0 HR 1 HZ <RUNP DUNHEOFH KDV FRQIXHG
\R IHHOKH HIHFW R D FROMBDIGHG IQYHORY  HOYIURQP HOAKURXIK 0 DUK : KIBI Z H GG QRW
|DFH \WH VDP H H WHP H Z HDWHUFRQGMRQY DV HDUHUIQ WH VHDVRQ \WH UMMGXDO/BZ GRZ Q
1QQHZ QMDY KDV NHSWRYHID@ADQVDRIRQ YROP H EHBZ WSIFDO/SUQ) H SHABMRQY 96X\ HL
GHP DQG UHP DIQVVMDG.  EXVWKH OFN R DYDIOE®! KRP HV KDV FUHDWMG D P RUH FRP SHMYH
DQG VHBRYH P DUNHSOFH

$VZHP RYH IXUKHUIQR \WH VS P DUNHWZ HH SHAWD QRUIFFHDE®! LIQFUHDVH 1Q DRI DV
P RUH IQYHQRY EHIIQV VR VXUDAH 7 KLY WKRX@G SURYIGH D WP SRIDY QWO ERW VKRZ 1Q) DI LE

DQG DFFHSWG RIHY JLYIQ) \WH P DUNAVD VAMRQI HUVHQWH R P RP HOMP

,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 DB 7KH/ RQJ ,MDQG DQG0 HAR 1 HZ <RUN P DUNHEOFH KDV FROIXHC

\R |HHONH HIHFW R D FROAWDIGHG LQYHQRY  HQYLLRQP HOAKMURXIK 0 DUFK :  KIBI Z H GG QRW
|DFH \WH VDP H H WHP H Z HDWHUFRQEMRQY DV HDUMHUIQ WH VHDVRQ \WH UHMGXDO/BZ GRZ Q

1QQHZ QAMIV KDV NHSWRYHDOQRDQVDRRQ YRAP H EHBZ WSIFDO/SWI H SHRABMRQY 96X\ HL
G DQGUHP DIQVWMDG.  EXWWKH OFN RI DYDIOE®! KRP HV KDV FUHDWG D P RUH FRP SHWMYH
DQG VHBRYH P DUNA\SOHH

$V ZH P RYH IXUWNHUIQR \WH VSUQ) P DUNHWZ H H SHPWD QRIFHDE®! IQFUHDVH 1Q DRIV DV
P RUH LQYHQRY EHIIQV \R VXUDFH 7 KLY VKRX@ SURYIGH D WP SRUDY @WOQ ERW VKRZ [Q) \DIILE

DQG DFFHSWMG RIHY JIYIQ] WH P DUNHWD VARQIHUVHQUH R P RP HQMP

,QRUP DIRQ SURYIGHG IRUKLY P DINHVWE\ 7 RGG < RYIQR DWVDQG $ GYDQUE H 5 HDOV
&HOB KRH _(PDOWG® IDW) FRP
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$ GGMRQDOD DUINHW D 7 KH P HADQ VDBV SUFH FRP SDUHG \R OWWP RQK KDV QRVFAKDQIHG
: HERKDYH P RUH RQ\KH P DUNHVWEXWINEI VD®! ' D\ V RQ P DUINHWKDV GHFUHDVHG VO KW®  7KH
P HADQ QMBUEH KDV IGFUHDVHG EXVWKH. DUH CRAVHE@R) 7 KH P DUNHVKDV EHHQ FRRI RYHU
\IP H DQG SUFHV SOWDXHG IRUD ZKIGBI 0 DO R \WH QAN V \KDW KDYH DUH VWD) GQI HAKDQ
, H SHAMGDQGP DQ R WHP KDYH UHFHYHG QR RIHWY ) HZ HUKRP HV DUH VHEL Z WIQ

@\ V FRP SDUHG \R OWY HDUDQG DUH UHTXILQ) P X@B®! SUFH UHGXPURQY

,QIRUPDWLRQ SURYLGHGHrIRRDQG K LKLBDWQRWDORBALYH 5HDO (VW
&HOO 3KRQH _ (PDLO EUDQG\#LUHVYH]J
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$ GGMRQDO) DINHW DV 964\ HY DQG VHILY DUH H HIAMQJ FDX\IRQ DP 1G J HRSROWFDO
XQFHMBION DFFRWEQ] R WH P DINHWEDW ( YHQZ W P RWDJH DMV IDER) EHBZ ~ EUHO
DI RUEDEIONV FKD@IQJ HY DQG J URZ 1Q) HFRGQRP IE XGFHWBIQW DUH NHHSIQ) ERWMGHV R \WH

P DUNHVWABZ HUWDQ LQ\KH SDW\/7 KH FXUWHOWFRQ @AWKDV DGEGHG D QHZ. O\ HUR| XQFHUBIQW
MWDV Z H Z RX@ QRP DO H SHAW/SUQI P DUNHWDRIYIW \R SIEN XS $ PYH DQG QHZ. QAT
DUH XS WL QUEDQ® FDXVIQ) WH P RQKV VXSSO \R WWDAO IQFUHDVH DV Z HO'6 DBV SUEHV
KDYH KHGVMDG. DQGWH' 20 UHP DIGHGWHVDP H 5( 2 IQYHQRY IV RQ\WH IQFBDVH [Q
\WH U IRQ DEEQ] R WWH UWVH IQIQVHQORY  $ GKRXJK VDBV SUFHV KDYH UHP DIGHG UHDMIYHO

FROWMMOMKH LOFUHDMQ) LOYHQRY IV FDXVIQ) QAIDY V \R \BNH GQJ HIMR VHOY KIEK FRXG
FDXVH VDBV SUEHV \R GHFUHDVH 1Q \WH QHDUIX\MUH

, 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 D :  KIBI GHZ QA V VXU HG Q0 DURK \WH H WD IQYHQRY Z DV TXIEND
DEVRUEHG Z WK \WWH P RQKV R LOYHQRY VD) 1Q) |OWP ROK DIMUP RO 3 UFH SHUVTXDUH IRRW
FROIDXHV \R EH WH ERVNQAEFDIRUR! FOP E1Q) SUFHV W \WH P DUNHW/ DQFDVMU& RXQW LV
\KH KRIFMADUHD Z W KRXVHY VHEL GD\ V IRUDERYH DWNIQJ SUFH DQG Z DLYHG FRQI HQAHV
7 KH @VAHWHG P DUINHWFRQIQXHV \R EH P IQP DY WY GR RYHUD@H | HAWRQ ABIQEDLE VDBV

' DI UHOFW \WH P DUHW IQ < RN + DUNVEXUW / DQFDVMMU DQG 5 HDAQ) 3 HQQW GDAD

,QIRUPDWLRQ SURYLGHGDRUN WHKDONURDNWKIMW BE\+ DWKDZD\ +RF
&HOO 3KRQH _ (PDLO PDUN#ODQFRKRPH
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$ GGMWRQDOD DUNHW DVid 7 KH P DUNHWIHP DIQV VABE®I! Z MY MO KWQFUHDVH 1Q SUFIQ) DQG
IOYHQRY Z W VHBLY VWOP DIQBIQQ) DQDGYDQRIH 3HQEQJ VDBV KDYHKIMD P RQK KUK
1 RVBZ GRZ QLV 1Q W KWDQG KRXVHY \WDWBUFHG FRUHA® DUH VHEB TXIEND P DQ. WP HV Z WK
P XSG RIHY 5 ( 2 QMQIV DUH XS EXWAMDVR [QUATXHQAR LQ GHQFH WH P DUNHW7 KLY GDWD
FRYHY \WH P HARSROBQ DUHDV R $ @IQRZ Q YHWEBKHP ( DWRQ

,QIRUPDWLRQ SURYLGHGDRUN WHKDONURDNWKIMW BE\+ DWKDZD\ +RF
&HOO 3KRQH _ (PDLO PDUN#ODQFRKRPH
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$ GGMRQDO) DINHW D 7KH' )1 KRXMQ) P DINHWAKRZ HG D QRIE®! VKLWO 0 DK

Z I\ DRRYIW DFFHBIDIYY DBQIVIGH P RGHWSUFH J URZ \W DQG [P SUIRYIQ) DEVRISURQ 1 HZ
QAN V MP SHG VI QUFDQ® KHSBIQ) SXVK DAYH IQYHORY XS Z KIGI SHOAQ) VDBV DOR

FOP EHG W QDI VAARQI HUEX\ HUHQI DI HP HOADV \WH VSUQJ P DINHWNENHG R & BVHG VDBV
VDZ D VKD IQFBDVH UHQIRIAQ) \WDWEHP DOG IV VAMOSUHVHQAGEHVSIM EURDGHUDI | RUEDELOW
FKD@IQIHV 3 UFIQ) FRQIDXHG R WHQG XSZ DU \ HWKRP HV DUH \WOVHTR) DW R QW

SUFH 7 KHVH FKDQJ HV DUH @\HO EHQJ IQOGHQFHGE\ VHDVRQDAGHP DQG MO KWABELD DIRQ 1O
P RWYDI H DMV FRP SDUHG \R O\ YROMDWV DQG FRQIDXHG SRSXOMRQ JURZ W 1Q 1 R

7H DV D@R Z KIEK DU QD7 1Q) EX\ HY EDPN IOR \KH P DUNHWZ KIB! HOFRXUDJ Q) VHBLY \R QAW
DKHDG R SHDN VSUQ) DQG VXP P HUDRIYIW 7 KHUH Z DV RQD D DI KWCFUHDVH 1Q \WH QXP EHU
R 5 ( 2 |V DYDOEG

,QRUP DIRQ SURYIGHG IRUKLY P DINAWE\ 6 KDURQ %DUBMDVS HAR 5 HDOV
& HOB KRCH _( P DOVKDURQ# \VKDURQEDBAFRP
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$ GEMRQDOD DINHW DV 7 KH + RAARQ UHMGHQIDAHDOHBAM P DINHVWKRZ HG VI QY R ARELD DIRQ
DQG VHDVRQDCP RP HQMP 1Q0 DUFK DV \H VSUQJ EX\ IQ) VHDVRQ EHIDQ 61QI®I IDP 1O KRP H
VDBV IQFUHDVHG \ HDURYHU\ HDU P DUNQJ \KH ILWADQQXDQI DIQ RN WH \ HDU Z KIB! SHQAQ) VDBV
URVH W QDI FRQIXHG EX\ HUGHP DQG GHVSIWM EURDGHUHFRGRP [E KHDGZ IQGV |, QYHORY
H SDQEHG Z MY DRYH QAITIV XS IRXIK®  ° DQGP RQMV R VXSSO IMQJ \RDIRXQG~ °
JIYIQ) EX\ HY P RUH RSVIRQV DQG QHI RV SRZ HUFRP SDUHG R SURU\ HDWY 3 UFIQ) \WHQGV

UHP DIQHGP [ HG Z MW \WH P HADQ KRP H SUEH VI K\W® GHRERIQ) Z KI®! WH DYHUDI H SUEH [QFUHDVHG
DERAW  UHORID VAWHQI W 1O KL KHUHQG VHIP HOV + RP HV DUH\BNQ) BQJHUWR VHDZ W
DYHIIH &\ V RQ P DINHWTP EIQ) KLJKHU UHQRUAQ) D VKUVWRZ DU D P RUH EDDCRHG P DUNHW: KL
UMQI P RWDJ H UDWV DQG QDMRCDOXGQRHIBIQN WP SHUHG DRIYIW + RAARQ FRMXHV \R RXSHURP
PDQ P DUNHW GXH \R IW UHDMYH DI REDELOW DQG HFRQRP IE UMM@HGFH SRMRQQ) WDV D \ADE®!
HOQYILRGP HQAZ MY RSSRUMQUIAN [RUERW EX\ HY DQG VHBLY GHSHQAQ) RQ SUFH SRIQADQG FRQAMRQ

, ARUP DINRQ SURVIGHG IRUWILY P DUINHVE\ ' HUIHN O ROQWAV DW X[ HO 5 HDQ( WM
&HOB KRCH _( P DOGHHN\P RQMVUHDOMEMA JP DIFRP



enfzQGy¢,
. OB YIYO < S
S YY5)Y A; li S (<#YA<

, YE (utEyle)

Y #A SR LE° H; °uC
XS ctByle B°H, "rO

$ GGMWRQDOD DINHW DV , YH VHHQ WKLY P DUNHWA F®I P RUH WP HV WDQ, FDQFRXQM:  DQG Z KDW
ZHUH Z DIRKIQ) XQRG WKWRZ 1QWH 3 XJ HW6 RXQG UHJ IRQ KDV D@KH KD@® DUW R D FOWIE VSUQJ
DZ DNHQQ) <HV IQYHQRY IV FIP EIQ) 6 HIBLY Z KR VDWRQ WH VIGHIHV WURXI K D VO J VK Z QMU
DU ILCD@® \AMSSIQJ IRZ DU DQG\KDW KHDE®M  %XWKHUHY Z KDWHSDUDMY \WH GHYRXV IURP \KH

H SHUIHQFHG UMQJ IQYHQRY DBGH GRHVQWARRD P DU QRWZ KHQ EX\ HUGHP DQG UVHV Z W IW
$ QG \WDW H DAV® Z KDWZ HUH VHHQJ 6 DBV DUH DFFHBIDIY]  + RP HV SUEHG W KWDUH P RYIQJ
TXIEND DQG P XUBG! RIHUMWYDMRQY DUH URMUIQ) 1QWH P RUH GHVILDE®! SRANHW IURP \KH ( DAMCH
\R 6 R . 1Q) & RXQW \R\WH 1 RWK 6 RXQG %64 HY Z KR Z DWMG IRU P RUH FKREHV DUH QRZ

FRP SHIJ IRUWRVH FKREHV : KDWKLY \MQ' P H IV \KDVWZ H UH HQMUQ) D EDDQRHG \R VHBUIDYRUQ)
VSUQ) P DUNHW, QYHORY JLYHV EX\ HY KRSH VDBV YHBRW UHP LQGV \WHP QRWR Z DIVIRR BQJ

0\ DGYIEH D\MUQHDU® IRXUGHFDGHY' ' RQWRYHUKIQN IW, | \WH KRP H IW\ RXUQH DQG\ RXUEXGI HW
\KLV P DUINHWBHZ DBV \WH GHAMYH DQG SXQVKHVY \WH KHVMBIQAB SUQY 10 3 XJ HW6 RXQG MQWD
EXEE®I+ W DP DINHWERQ) H DA® Z KDWY VXSSRVHG \R GR

JQRWP DIRQ SURYIGHG IRUKLY P DINHWE\ ( G/ DIQHDWY S5HDW / / &
&HOB KRQH _( PDIOHGOIQH¢ H SUDW FRP
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$GGLWLRQDO ODWUHNNHWLYWWDOI XLFN UHDO ZRUOG VQDSVK
PDUNHW ULJKW QRZ 3ULFHV DUH VWLOO ULVLQJ EXW \
<7' ZKHUH WKH DYHUDJH KRPH YDOXH LV DURXQG e
EXW QRW DW FUD]\ SDQGHPLF OHYHOV ,QYHQWRU\ LV \
VWDWHZLGH 6XSSO\ LV VWLOO EHKLQG GHPDQG NHHSI
OHYHUDJH LQ PDQ\ DUHDV 6DOHYVY YROXPH LV VOLJKWO
<7' 5LJKW QRZ LW V PRUH DERXW DIIRUGDELOLW\ DQG
WRzZDUG EDODQFH +RPHV DUH WDNLQJ ORQJHU WR VHC
EX\HU OHYHUDJH HPHUJLQJ ORUWJDJH UDWHV RQ WKH
WUHQGLQJ WRZDUG ° UDQJH 7KLV ZLOO KHOS7EKHI
LV D VWURQJ GHPDQG IRU PXOWL IDPLO\ DIIRUGDELOL
KLIJIK GHPDQG DVVHW