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$ GEMRQDOD DUINHW DV 7KH 0 DUERSD DQG 3 IQDCR RXQIV KRXMQI P DUNHW FRQIXH R

P RYH \RZ DU D P RUH EDDQRHG HQYLLRGP HQW, QYHQRY  BIYH® UHP DIQ KL KHUWDQ D\ HDUDJR
JIYIQ) EX\ HY P RUH FKRIFHV DQG UHGXAIQ) WH FRP SHUMYH SUMVWXUH VHHQ GXUQJ \WH SHDN
VHBILV P DINHW HDLY @ KI®! DARYH QALY V KDYH IQFUHDVHG GHP DQG UHP DIQV \WWDG
VXSSRUMG B\ SRSXOMRQJURZ\K HP S P HOARSSRUNQMAY DQG FROMXHG P LI UIDMRQ LOR \WH
WHIIRQ

,QRUP DIRQ SURYIGHG IRUKLY P DINAVWE\ 5 DP LR * RQ| DB DV8 UAWWI H 5 HDAV
&HOB KRQH _( PDO5RIVHOD| # JP DIGFRP
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$ GGMRQDO) DINHW D 2 UDQIH & RXQW UHP DIQV KLIK® FRP SHMYH \KRXJ K \KH P DUNHWY
VI KW P RUH EDDQFHG 2 YHUWH SDW  GD\V P RWDJI H DMV KDYH UHP DICGHG UHDMYHD
ADE®! KRZ HYHU WH  DUH AOHBIYDWIG Z KIFK FRQIXHV \R [P SDPWEX\ HUDIIRUEDELONV
$V D UHVXGVKRP HV DUH ABA 1Q) RQWH P DUNAWD EIWBQIHU JIMQ) EX\ HY ICFUHDVHG
QHIRIDMGY SRZ HU & B®VHG VDB YROP H KDV EHHQ VRP HZ KDIWOU J VK GRZ Q DSSUR] P DWWO
FRP SDUHG \R \KLY P H @WY HDU 6 HBUFRGFHVWMIRQY DUH EHFRP 1QJ P RUH SUHYDBIQW
SDWEXOUD [Q\WWH IRP R IDW EX\ GRZ Qv DQG VHBIUSDIG FUHAW Z KIFK DUH IQFUHDVQI ®
FRP P RQIQ\RGD, VP DUNHW

,QRUP DIIRQ SURYIGHG IRUWLY P DUNHVE\ - HQQU HUY%DNH DW X; WH 5 HDOV
&HOB KRCH _( PDONIONH UH# DROFRP
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$GGLWLRQDO ODUMNHWKRZWB HQFRXUDJLQJ VLIJQV RI UHQHZF
GHVSLWH D PDUNHW WKDW UHPDLQV KHDYLO\ VXSSOLHG 3|
$SULO VXJJHVWLQJ VWURQJHU GHPDQG KHDGLQJ LQWR VXI
WR IURP 7KH PHGLDQ VDOHV SULFH URVH WR
DYHUDJH OLVW SULFH SXOOHG EDFN WR IURP
SULFLQJ PRUH UHDOLVWLFDOO\ 7KDW UHFDOLEUDWLRQ LV
LPSURYLQJ WR IURP ' QYHQWRU\ UHPDLQV HOHYDWHG
PRQWKYV RI VXSSO\ NHHSLQJ XV ILUPO\ LQ EX\HU V PDUNH)

IURP ZKLFK PD\ KHOS DEVRUE VWDQGLQJ LQYHQWF
VWHDG\ DW DQG GLVWUHVVHG DFWLYLW\ UHPDLQV PLQLF
GDWD SRLQWYV WR D PDUNHW ILQGLQJ LWV IRRWLQJ EX\HU"
KRPHY DUH DWWUDFWLQJ RIITHUV DQG WKH MXPS LQ SHQGL
DKHDG

,QRWP DMRQ SURVIGHG IRUWKLY P DUNHVE\ - HII 5 XWHODWS XVVHOB HDOW * URXS
&HOB KRCH _(PDOW# XWH@HDOI S FRP
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$GGLWLRQDO OD,ONGIDN 'DWDVKH KRXVLQJ PDUNHWYV LQ 5LYHL
FRXQWLHV VKRZHG VLJQV RI VWUHQJWKHQLQJ DV WKH UHJL
$FWLYH OLVWLQJYV DQG QHZ OLVWLQJV GHFOLQHG VOLJKWO
ZKLOH SHQGLQJ VDOHV DQG FORVHG VDOHV ERWK LQFUHDV
WUDQVDFWLRQ YROXPH 7KH DYHUDJH OLVW SULFH SRVWHG
VDOHV SULFH VRIWHQHG VOLJKWO\ VXJJHVWLQJ EX\HUV UH
FRPSHWLWLYHO\ SULFHG SURSHUWLHY ORQWKV RI LQYHQW
UHLQIRUFLQJ D PDUNHW WKDW FRQWLQXHV WR IDYRU VHOO
GD\V RQ PDUNHW LPSURYHG IURP SULRU PRQWKYV GHFUHDYV
IDVWHU SDFH RI DEVRUSWLRQ 2YHUDOO WKH PDUNHW UHP
E\ OLPLWHG LQYHQWRU\ VWHDG\ EX\HU GHPDQG DQG LQFU
VXJIJHVW D KHDOWK\ VXPPHU PDUNHW ZLWK FRQWLQXHG RS
WKURXJKRXW WKH ,QO0DQG (PSLUH

,QRUP DIRQ SURYIGHG IRUKLY P DINAVWE\ 0 RQLED + @DV 93 5HDQ) WM, QYHWR HQW
&HOB KRCH _(PDIO0 93 5HDDAD\M# JP DIGFRP
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$ GGMRQDO) DINHW D 7KH6DQ" IHIR UMGHQNDCP DUHWARELD HGIQO0 D FKDUDPMU HGE\ D
FROIDXHG EXW/EBZ EXI@XS R $PIYH IQYHQRY 7 RIBCE FRYH / MIDIV BDRKHG ZKI®I 1 HZ

/ DAV HDVHG B\ R $ QRIDEGI WHQG WLV P RQK IV \WH J DS EHE HHQ QAMBUEH DQG P DU
YDOHV \WH $ YHIDIH $VNQJ 3 UFH FTP EHG W QUEDQ® \R QHO SXBIGXSZDGE\ KUK

HQG IQYHQRY \ HVWKH 0 HADQ 6 DBI 3 UFH \VDZ D VI KWARUHAIRQ R 7KV VSUDG
VXJJHW WDV KIB! O XU SURSHWAV UHP DIQ DP EMRXV IQ\WHUSUEIQ)  \WH EURDGHUEX\ HUSRRQV

DEKHUIQ] R\ K\WUYDEDUWRQY

) RUG HYIEHY WH 5 ( 2 VHIP HOAWHP DIQV GHFHSWIYH : KIBI UHSRWMG $ AIYH 5 ( 2 QAN GHRUHDVHG
VOK®\R WLV ILJXUH P DVNV D VXEABQIDOYROP H Rl GMHWHG DWHN FXUHQ® KHG R P DUNHW
' R} HQV R SURSHWIAV KDYH FODUHG \WH | RUHFBVXUH SURFHW EXVWKDYH \ HVWR EH QAMG DV $ PYH
FUHDIY D VL QUIEDQAMVKDGRZ. VXSSO \WDWA/ DFFXP XOMQ [QWH SISHIQH : W' DV RQO DUHW
WKWMJQ) VB DQG WH 6 DB 3 UFH R $WNQJ 3 UFH UDIR UHFRYHUQ) \R GHP DQG WP DIV
HIFHQARUFRUHA® SUEHG IQYHQRUY

, 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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$ GEMWRQDOD DINHW DB 7KH 9D\ $ UHD KRXMQJ P DUHWIHP DIGHG VWRQJ 1Q0 D\ GQUYHQ R\
VDG GHP DQG DQG FRQIDXHG Z HDAK FUDURQ IURP \WH \MFKQRBJ\ DQG$, VHARY 6DQ) IDGAVFR
&RXQW Z DV RGH R \WH UHI IRQY KRIMAP DINHW Z MY KRP H SUEHV UMQJ VKDLSO® ,QvHORY WP DIGHG
W KWKRP HV VRG TXIEND DQG P X@B®! RIIHUMWDMRQY Z HIH FRP P RQ 6 DQ0 DWMR & RXQW FROIXHG
\R EH KLIK® FRP SHMYH VXSSRWMG E\ VWRQJ HP S& P HOADBQ \WH 3 HQQUXD / RZ IQYHQRY DQG
VXVBICHG EX\ HUGHP DQG NHSVSUFHY HBIYDWIG DQG D\ V RQP DUNHWEZ 0 DUQ & RXQIWV UHP DIGHG D
GHVILDE®! VXSSO FROMBDIGHG P DINHW  HP DQG IRUMQI®1 1DP 1® KRP HV B\ HG VWIRQ)  SDMEXOLD 1Q
SUP IXP FRP P XQUAV VXSSRWQ ABE®! SUFH DSSUHADURQ $ OP HED & RXQW Z DV P RUH EDDQFHG
Z \ P RGAVWOQYHORY JURZ W JLYIQ) EX\ HY M KV® P RUH QHI RIDID) SRZ HU 3 UEHV FRQIDXHG \R
UWH EXVWDWD VBZ HUSDFH \KDQIQ 6 DQ) UDGAVAR DQG 6 DQ0 DIMR & ROAD & RAD & RXQWV RIHUHG
UHDMYHO J UHDWUDI RWEDELDN DQG D P RUH EDDQRHG P DUHW  HP DQG UHP DIGHG KHDEM,  HVSHAD®
DP RQJ 1DP L4V VHHNQ) OUHUKRP HV Z KIB! IQFIHDVHG IQYHQRY  SURYIGHG EX\ HY Z W P RUH RSURQY

2 YHID®6 DQ) WDQFVFR DQG 6 DQ0 DWR BIG WH UHI IRQIQ FRP SHIMYHQHW Z KI®! $ P HED DQG & ROD
& RAB RITHUHG VRP HZ KDAEHWHUFRQGMRQY IRUEX\ HY/

,QRUP DIRQ SURYIGHG IRUWLY P DUHWE\ $ QK 3KDP DN\ * URXS 5 HDOW ,QF
&HOB KRQH _( P DIODQK# VN JURXSUHDOMGF FRP
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$ GGMRQDOD DINHW D 7KHO IDP LO 6$ MQI®I IDP LO® P DUNHVWHSVW KWQQ) 1Q0 D\ $ PlYH
IQYHORY IHOR DQGP ROMVR VXSSO VISSHG\R ~ HGJIQ) IXUMHUIQR VHBIUGDQQ)
\WUARY 1 HZ QAMIV HDVHG \R Z KIGNRECSHQAQ) IQYHORY EXIOWR XS IWRP
$ SUOHYHQ DV QHZ SHOAQIV KHG WP DV & BVHG\DBV R HWHQID® P DIRKHG
$SUOY VXUH FROMMQAZ W0 IDP L' DGH SRWGQJ W HLI KWW VDL KWP RQK R \ HDURYHU\ HDU
VDBV JDIQV ' D\ VRQP DUNHWARSSHG VKDLSO R DQG VHBLY GHIRG R QMERK WIQ
R VWMRQJHUSUFIQ) SRZ HU 0 HADQ VDBV SUFH [P HG\R Z KI®GI DYHIDIH QMBUFH
SX@IG EDFN\R P IGRQ DV QHZ. IQVHQRY WNHZ HG GMWY O XU KHDY\ 5 DWWV DUH \KH Z DK
MP 7KH  \ HDUILL HG KDV GUL\MG EDFN\RZ DU RQ LQ OMRQ DQG J HRSROMFDCSUHWWXUA

\ HWEX\ HY DSSHDUR EH GRNQ] SDWWH YROMDW 5 ( 2 IQYHORY ENHGXS R EXWHP DIQ
QUOEGH ZM CRVWIQVR GAWWHW 1 HWOHWO D\ GHIYHUHG D ®DGQHU IDWMUP DUNAVZ K [1UP HL
SUFIQ) VXSSRWAMGE\ WMDG. DEVRISWRQ FDVK KHDYW GHP DQG DQG 0 IDP LV FROMXHG SXQRQ

GRP HWIEE DQG IQMEODIRQDOFDSMIO

, QRUP DMRQ SURYICHG IRUWKLY P DNV (| GGH %6DQFR DV WDVX HD
& HOB KRH _( P DOHGEAHY WD\ HHDGMIAWM FRP
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$ GGMRQDO) DINHW DV 7KH O IDP LO 6$ FRQGR DQG\RZ QKRP H P DUNHVWKHG IW [RRIY 1Q
0D \WRXIK MHP DIQV GHHS IQ EX\ HUWUMRY  $ PUYH LOYHQRY HDVHG\R DQG P RQKV
R VXSSO WANHG GRZ QR DVBZ JUQGIQ\WH W KWALHAIRY 1 HZ QA V SX@IG EDFNR
DQGQHZ SHQEQIV FRRBG\R Z KIGI SHOAQ) IQHORY KHGDW  DQGFRVHG
VDBV R P DWKHG $ SUOY SDFH VKRZ 1Q] VWWDG. DEVRISMRQ 7 KH VABIQGRXVWZ DV @D\ VRQ
PDUHWARSSIQ) IlRP R DWIQWDWHDQAFD® SUFHG FRP STDQAXQW DUH FBDUQ)
IDVMU 0 HADQ VDB SUEH 1P HG R DQG VHBLY FDSWUHG R QAWZ KOG
DYHWDI H QMBUEH HDVHG \R DVO[ XU ZHIKWKMQQHG 5( 2 VISSHG\R ~ 7KH
ELXUFDMRQ VARY \AIDGH LOHV \KLY P DUNHWL HZ HU Z HOP DQDJ HG EXI@IQIV Z WK IXQGHG UHAVHYHY
DUH WDAQ) QHDUGRWP DOZ KIBI REHUIQYHORY WIKIJBN XQEHU6% ' DQG+%
FRP SIDQFH VSHAIDCDWHWP HQW FRP P RQD IXQQQY \R SHUXQWQVRP H
EX@QIV HBIYDMG LQUXIDQFH DQG @ WG IIQDQAQ) MGFH) +$ DQG) DQQH Z [AORWBIQG RQ
QRQFRP SIQMEXI@IQIV &DVK UHP DIQVNQ]  DQG EXL@IQ) TXDOW QRAMVWEFDIRQ GUYHV

RX\WRP HV
, QRUP DMRQ SURYICHG IRUWKLY P DNV (| GGH %6DQFR DV WDVX HD
& HOB KRH _( P DOHGEAHY WD\ HHDGMIAWM FRP
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$GGLWLRQDO ODUKHWUOWPGR KRXVLQJ PDUNHW LQ 0D\ UHIOHFYV
LOQYHQWRU\ KROGLQJ QHDU KRPHY DQG QR ORQJHU WLJKWHQL

KDV OHYHOHG RII GRZQ URXJKO\ \HDU RYHU \HDU DQG KDV QRW
VLIQDOLQJ FRQVWUDLQHG EX\HU DFWLYLW\ +RPH SULFHV UHPDLQ
PDUNHW DUH ULVLQJ JLYLQJ EX\HUV PRUH OHYHUDJH (FRQRPLF G
DURXQG ° DQG VORZHU MRE JURZWK UHGXFLQJ XSZDUG SUHVV
VXSSRUW ZLWK 2UODQGR ,QWHUQDWLRQDO $LUSRUW KDQGOLQJ D¢
JURZWK KDV QRUPDOL]J]HG DQG YDFDWLRQ UHQWDO KRPHYV DUH VHE
KDV VKLIWHG LQWR D EDODQFHG QHJRWLDWLRQ GULYHQ PDUNHW .
LQ D PXWHG VSULQJ VHDVRQ 5(2 OLVWLQJVY UHPDLQ D YHU\ VPDOO
RYHU PRQWK DQG IRUHFORVXUH ILOLQJY DUH DOVR ULVLQJ DOWK
KRPHRZQHUV VWLOO KDYH VLIJQLILFDQW HTXLW\ SUHYHQWLQJ ZLG

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 DB :  H DU IICD® VHHQI VRP H P RUH VDB KDSSHQQ) DQG WL IV
KHSIQ) IQYHORY DQG GD\ V RQ P DUNHW3 UEHV DUH \WIDAE®! DQG Z H DUH ADVHE@D) DW
ROMBUEH R \KHQAMQIV Z HH BHGXFHG \KLY Z HHN DQG \WDWY VKRZ [Q) D Z HDNGHW 1Q
\KH P DUNHWS ( 2 VV DUH QRAP SDRWQ) SUEHV\ VDV \WH. DU MW R LQYHORUY R \KH
QHZ FROAKPURQ KRP HV DUH FXUHQ® XQGHUFRQRDAWDQG P DQ. R \WWHVH KDYH KUK
IGFHQIYHY @\H FEMQJ FRAW DQG EX\ 1Q) SRON 7KH5 ( 2 IQYHQRY KDV DQDYHIDIH GD\ VRQ
PDUHWR  ZKIEK IV P XFK KLJKHUMKDQ RXUGRUP DCP DUNHWT KLY IV P RA® GXH R EX\ HY
ZDQIY P RYHIQUHDG KRP HV RUQHZ KRP HV 6 RP H FDQQRAWTXD@\ | RUMDAMRCDAICDGAQ)]
RSURQY VR \WWDWA/ DQRXHUUHDVRQP DO VW2 XUH SHIHQFH IVDERXW IV EHQJ VRG\R
RZ CHURFFXSDQNV DQG\WWHRKHU 1V HWHUH SHUHQFHG LQYHVRY 1 GSSHLY RUIQYHRLY
SXURKDMQI R I XS \R UBHQW

,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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$GGLWLRQDO ODUWNHWD'DS\D %D\ UHVLGHQWLDO UHDO HVWDWH PDUN
EDODQFHG PDUNHW LQ OD\ $FWLYH LQYHQWR U\KUHP\D LRW & DHAHH
EX\HUV VLIJQLILFDQWO\ PRUH RSWLRQV WKDQ LQ UHFHQW \HDUV 1}
LQFUHDVLQJ DYDLODEOH VXSSO\ DQG FUHDWLQJ D PRUH FRPSHWLYV
UHPDLQHG VWHDG\ ZLWK DSSUR[LPDWHO\ FORVHG VDOHV GXUL

UHIOHFWLQJ FRQWLQXHG SULFH VWDELOLW\ DFURVYVY WKH Ut
RI WKHLU RULJLQDO OLVW SULFH LQGLFDWLQJ JUHDWHU EX\HU QH
PDUNHW +RPHV DYHUDJHG DERXW GD\V RQ PDUNHW EHIRUH VHO
FRQVLVWHQW ZLWK D KHWDOWRK\\PPRMWIPKW RILWXKS SO\ WKH PDUNHW LV
EHWZHHQ EX\HUV DQG VHOOHUVY 2YHUDOO WKH 7DPSD %D\ KRXVLC
HPSOR\PHQW SRSXODWLRQ JURZWK DQG )ORULGDHuV FRQWLQXHG I
%X\HUV DUH EHQHILWLQJ IURP LQFUHDVHG LQYHQWRU\ DQG QHJRW
KRPHVY FRQWLQXH WR VHOO VXFFHVVIXOO\

,QRUP DIRQ SURYIGHG IRUKLY P DINHWE\ 3 HWMUS KLERXUY DW TXIW 5 HDOV 6 XQFRDVW
& HOB KRCH _( PDIOSJF# HTXOUWUHDIMGF FRP
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$ GGMRQDOD DINHW DB 7KH $\BQE * HRUID KRXAMQ) P DUNHWARQIOXHV \R WDQUMRQ \RZ DU P RUH
EDDQRHG FRQAMRQY DV IQYHQRY BIYHY IQFHDVH DQG EX\ HUDRIYIW UHP DIQV P RGHIDWG E\ HBIYDWG
P RUWDJIH DMV

, QRUWP DMRQ SURYIGHG IRUWILY P DUNHVE\ 1 INNL& URZ GHUDWS ROVWRQV ) LBWANS HDOW
& HOB KRCH _(PDOQNNZ VRGMRMINAWHDAN FRP
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$GGMRQDCD DINHW DD 7KHO D\ KRXVIQ) P DUNHWIHP DIGHG FRP SHIMYH  Z W UABICSURSHIY

FROIOXIQ) \R SRAYARRQJ J DIQV GHVSIW @ WG LOYHQRY 0 HADQ DQG DYHUDI H VDBV SUFHV UHDFKHG
R\ HDUKLIKV Z KIBI KRP HV VRT TXIEND DQG VHBLY WHFHYHG MWRYHUDWN.Q) SUEH RQ DYHIDUH

QMHORY QHZ QAMQIV DQGP RQMV VXSSO R IQYHORY DOGHFEHG UHQRWFIQ) VHBUIDYRWDEG!
FRQAURQY $ RXJK VDBV DR IGFUHDVHG IURP. $ SUOWWH P DUNHWIHP DIQV FROMDICHG E\ D VKRUBIH
R DYDIDE®! KRP HV

7KH5 (2 P DUHWKRZ HGP I HG UHVX@V 0 HADQ DQG DYHUDI H VDBV SUFHV 1P SURYHG P RQK RYHUP RQK
EXWHP DIQHG EHBZ 0 D\ BYHY &@VHG\VDBN IQVHORY DQGQHZ QA IHOWKDIS® UHDFKIQJ
\WHUBZ HAWBIYHY Rl WH SDAMER\ HDW 5 ( 2 SURSHWAV VRT | DAMUKDQ 1Q $ SUCEXWARQIOXHG \R
VSHQG P RUH WP H RQ\KH P DUNHWKDQ D\ HDUDIR 2 YHDO @ WG LQYHQRY 1V DIHAIY) ERK P DINHW

WRXJI K UHMIACSURSHUAY FRQUOXH VR GHP ROVWDW VIRQI HUSUEH J URZ W DQG GHP DQG \WWIDQ EDON RZ QHG
SURSHMHV

,QRUP DIIRQ SURYIGHG IRUWLY P DUNHVWE\ 3 DA/ XUP DQ DA& REZ HOYDQNHUS HDOV
&HOB KRCH _( PDIOSDWEE SDMUXUP DQ FRP
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$ GGMRQDA DUINHW D 7KH %DAP RIHO 6$ KRXMCQI P DUNHWIHP DIQV VADE®! Z W P RGHWV

DSSUHALDMRQ DQG FRQMXHG EX\ HUGHP DQG , QYHQRY BIVHY KDYH LOFUHDVHG FRP SDUHG \R UHFHQW
\ HDY SWIRYIGQJ EX\ HY/ Z W P RUH RSMIRQV DQG UHGXAIQ) VRP H R WH XUHCR VHHQ GXUQ) \WH SHD!
VHBILV P DINHWA RP HV DUH \BNQI BQJHUR VHOKDQWH GG D\ HDUDIR DQG EX\ HY DIH

GHP ROMDIY J UDWUSUEH VHQOUMYIW P DNQJ VWD IE SUFIQ) IGFUHDMQI® [P SRVEQN  HVSIWAM
\WHVH FKDQIHV Z HOP DIQEICHG DQG DSSURSUDM® SUFHG KRP HV FRQIXH R DIMDRWP XTSI RITHY

DQG VHOQHDUDVNQJ SUFH

6 HYHUDA DRARY/ DUH 1Q GHQHFQI FXWHQNP DUNHWARQAMRQY  ICFAAQI HBIYDWG P RAWDI H IQMUHWY

UDWAV DI RUEDELON FRFHIY LQFUHDVHG KRXMIQJ IQVHQRY  DQG EURDGHUHFRQRP [E XQFHUBIQW $W
\WH VDP HWP H \WH %D&P RUH UHI IRQ FRQIDXHV \R EHQHIWURP D GYHWH HP SB\ P HQAEDVH

UHDMYHO DIIREDEG! KRXMQ) FRP SDUHG\R QHDUE\ :  DVKIQI\RQ DUHD P DINHW RQIRIQ)J

UHGHYHBSP HQMIRW DQG VXBIGHG GHP DQGIURP ERIM RZ QHURFFXSDQN DQG IQYHWRY, 7 KHVH
IDARY KDYH KHSHG VXSSRWKRP H YDOHV DQG P DIQEIQ P DUNHWABELDIN \MURXI KRXVWKH UHI IRQ

, ARUP DIRQ SURVIGHG IRUKLY P DUNHWE\ O HDQIH* DP EGIDW ' HIUHHV 5 HDAOW
& HQB KRCH _( P DOP HDQH JDP E®H# GHI HHVWHDOV® FRP
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$ GEMRQDOD DUINHW DV 7KH 6 RAKHD 0 DU OQG P DINHAWIQFGGQ) 3 UQFH* HRUHV 0 RQARP HY
&KDUBN DQG & DOHWE RXQIA UHP DIQV UHDMYHO ABE®! Z W FRQIXHG EX\ HUGHP DQG VXSSRMQ) KRP H
YDOHV : KIG!HQYHORY GIYHY KDYH [P SURYHG FRP SDUHG \R SURU\ HDLY WH VXSSO R DYDIDE®! KRP HV
UHP DIQV @ WG LQP DQ. SUEH (DQIHV  SDIMEXOLD 1RUZ HOP DIQEIQHG DQG P RYH 1Q UDG. SURSHWAV

+ RP HV \KDWDUH DSSURSUDW® SUFHG FRQIDXH \R DWDRWAMRQ) IQMUIHAMDQG DUH RIWQ VHER) QHDURUDW
DWQJ SUFH DIKRXJK P DUNHMZI WP HV KDYH IQFUHDVHG MO K\® DV EX\ HY EHFRP H P RUH VHBIRIYH

0 DUNHWARQEMRQY DUH EHIQ) IQOHGFHG B\ HBIYDWMG P RUWDI H IQMIVWDMY DI REDEION FROFHODY
IQFUHDVHG IQYHQRY  DQG RQIRIQ) HFRQRP [E XQRHWBIQW $ CAMRD® HP S& P HQAMHQGY Z MAQ \WH
|HGHDQ RYHEP HQADQG UHDWG LQEAMMHY FRQMXH W 1P SDPWEX\ HUFRQILGHQH WURXI KRXVKH UHI IRQ

' HVSWM \WHVH FKD@IQI HV \H DDV VAMRQ) HP S P HOAEDVH GHMLDE®! VXEXUEDQ FRP P XQWAV DFFHW
\R WDQVSRWIMRQ FRUICRY DQGSUR[ IP W\R: DVKIQIWRQ ' & FRQIDXH R VXSSRWKRXMQ) GHP DQG DQG
RYHUD@P DUHWABELDN $V D UHVXGWKH P DUNAVWY EMVWAKDUDRAMUL HG DV ABE®! Z W P RGHWWRIWQQ) 1Q
VRP H VHI P HQN GXH R IQFUHDVHG EX\ HUGHI RIDIZY) SRZ HUDQG J UHDWUKRXVIQ) FKRIEHV

, 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 ,QMHQRY 6 XSSO $ PYH QAN V KDYH VHHQ D UHFRYHY  Z WK K
P HMR DUD P DOMIQQ) EHZHHQ DQG P ROMVR VXSSO : KGN \ADMKQED® D
VHBIUV P DUNHMALY 1V D VW QUEDQAP SUIRYHP HONVURP \WH WHFRG BZ VR \WH HDUD Vv
RIHIQ) EX\ HY P RUH VHBIFIRQ 1O QHLI KERIKRRGY @\H 6 WO IEKDHIDQG 5 RVHP RXQW UELQ)
7KH P HADQ VDBV SUFH 1Q\WH P HWR DUHD KDV \ABELD) HG DIRXQG < HDURYHU\ HDU
DSSUHFIDMRQ KDV VBZ HG R D VMBICDE®T  \R HIHAYHO HQAQ) WHHD R YROM®!
SUFH VSINAV 0 DUINAVB DFH + RP HV DUHVSHQAQ) DQDYHIIHR  \R  GD\ VRQWH P DUV,
7KLY MBZ HUSDFH KDV OU HO HIP IQDWG \BNH WRUBDYH IWFXGHUAY Z W IRXIK® R

DRYH QA VHHQ) SUEH DAY HON

,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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$GGLWLRQDO ODUKHWROQWR ILQLVKHG VWURQJ ZLWK DOPRV
FRXSOH RI HIFHSWLRQV $YHUDJH OLVW SULFH GURSSHG VC
VORZLQJ :KLOH WKH QXPEHUV VKRZ D UHODWLYHO\ VWDEO|
WKH DIJHQWYV LV WKDW WKHUH DUH OHVV EX\HUV DQG OHVV
VHOOLQJ DQG VHOOLQJ ZLWK VWURQJ QXPEHUV EXW WKHU
WKHUH LV DQ XQGHUO\LQJ QHUYRXVQHVYV LI \RX UHSUHVHQ\
VOLIJKW GHFUHDVH WR JXDUDQWHH LQWHUHVW I \RX UHSU
ZLOO EH DEOH WR ILQG H[DFWO\ ZKDW WKH\ DUH ORRNLQJ |
FRPSHWLWLRQ

,QRUP DIRQ SURYIGHG IRUWLY P DUINHVE\ &DW(\ ' DYLV DV LG $ P HUED 3 LRSHUV 3 DUQHWY/
& HOB KRQH _( PDIOFCDYIV# P DSSUHR FRP
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$GGLWLRQDO ODUNHW 'DWDOHFWHG D VWURQJHU VSULQJ PD
ZLWK QHZ OLVWLQJV SHQGLQJ DFWLYLW\ DQG FORVHG VDC
EXW EX\HU GHPDQG FRQWLQXHG WR DEVRUE PXFK RI WKH Q

PRQWKY DQG SUHVHUYLQJ D VHOOHU OHDQLQJ HQYLURQ]
UHPDLQHG HVSHFLDOO\ FRPSHWLWLYH ZLWK ZHOO SULFHG
RQ PDUNHW VWD\LQJ FRPSUHVVHG B6RPHUVHW VKRZHG WKH
DQG SDUWV RI +XQWHUGRQ PRYHG DW D PRUH PHDVXUHG S|
VOLJKWO\ PRUH QHJRWLDWLRQ 2YHUDOO WKH 0D\ GDWD V.
HQRXJK WR IXOO\ UHEDODQFH WKH PDUNHW 3ULFLQJ UHPD!
WKH QH[W NH\ VLIJQDO ZLOO EH ZKHWKHU -XQH OLVWLQJ JU

,QRUP DIRQ SURYIGHG IRUWLY P DUNHVE\ 1 LEN 9 HUGLDW HIBU:  LADP V &IW 9 LHZ V
&HOB KRCH _( PDOQEN# QENYH@EFRP
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$ GEMRQDOD DINHW DV 6 XQ@YDQ & RXQIV FRQIXHG \R SUHVHQAD P XFK VRI\MUDQG P RUH
EX\ HUIDYRUDE®! P DUNAVWKDQ \WH FRUH + XGVRQ 9 DB\ FRXQIAV $ PYH IQYHORY UHDFKHG

QAMQIVIQO D\ ZM  QZ QAQIVDQGGRY®  QHZ SHQEQ) AV SURGXFIQ]

P ROMV R VXSSO 7KH P HADQ @QMBUEH Z DV Z KIGI\WH P HADQ VDBV SUF-
ZDV UH®RWY D QRIFHDE®! J DS EHE HHQ DVNQJ SUFHV DQG FBVHG VDO
SUFIQ) 7 KH QAR VDB LDMR Z DV DQGP HADQ @D VRQP DIMWHDFKHG ~ ERW
SRQIN] \R GQIHUP DUNHIQ] WP HV DQG JUHDMUEX\ HUBIYHIDIH & GVHG VDBV \REBIG
IRUH P RQK 5 ( 2 IQVHQRY UHP DIQHGP IQP DOZIWRQD  5( 2 QAMYV UBHSRWG VR
QAAWHWHG LOYHORY IV CRWEXWHQ® D P DRUGUYHUR RYHUID@P DINAWARQAMRQY [Q 6 XQYDX
&RXQN

, QRUP DIRQ SURYIGHG IRUWLY P DUNAVE\ / HH$ 5 DSKDHCDV LYHUS HDOWV 6 HYLIFHV
& HOB KRCH _(PDO/ 5DSKDH& WyHWHDAV FRP
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$ GGWRQDOD DUINHW Dl 7KHO D\ + XGVRQ9 DM\ P DUNAWGHP DIGHG DRWYH Z WK DRYH
QAIIV QZ QAIV DQG QHZ SHQAQ) QAMYV DFRW \WH VHYHQ FRXQW UHI IRQ
,QMHORY IQFUHDVHG P HDQQ) IX® Q VHYHIDOFRXQIAV EXVWRYHID@VXSS® UHP DICHG P RGHDW DVWD
ZHIKWG P ROKV A HCHD® IDYRUQ) VHBLY IQ\WH BZ HUVXSS® FRXQIAV : HARKHMMU
FROIDXHG \R VKRZ. \WH WIRQI HWSUFIQ) DQG EX\ HUFRP SHIMRQ Z \K D P HADQ VDBV
SUFH P ROKVR VXSS® DQGD QMR VDB MR 3 X\§DP DQG 5 RANDQG DOR WP DICHG
\l KWERW SURGXFIQ) QANR VDB! DRV DERYH 2 DQIH 8 OWU DQG & RGP EID VKRZ HG P RUH
EDDCRHG FROGMRQY Z W & ROP ELD FDUN 1Q) \WH KL KHWP ROV VXSSO IQWH WHIIRQDW ~ 7KH
UHI IRCDQZ HI KWMG P HADQ VDB SUFH Z DV DSSUR] P DINMO KHDYI® IQGHFHGE\

© HWRKHVMYY VDBV YROP HDQG SUFIQ) 5( 2 IQYHQRY UHP DIQHG @P WG ZMKRQD  UHSRWAG
5( 2 QMY DRRWN WH +XGORQIDM® BGGE\ : HARKHAMUZ MK DQG2 DQIHZ W

, QRUP DIRQ SURYIGHG IRUWLY P DUNAVE\ / HH$ 5 DSKDHCDV LYHUS HDOWV 6 HYLIFHV
& HOB KRCH _(PDO/ 5DSKDH& WyHWHDAV FRP
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$ GGMRQDCD DINHW DD $VR 0D\ \WH KRXVIQ) P DUNHAIHP DIGHG BHDWHOD WWRQ) DRRW

4 XHHQV &RXQN 1 DWDX & RXQW DQG 6 XIIRDI&RXQN Z W KRP H SUEHV FRQIXIQ) R \VKRZ UMOHQFH
GHVSI\M HBIYDWIG P RUWDU H IQMMNDMY / 1P WG KRAMQ) IQYHQRY DQGWMDG. EX\ HUGHP DQG KDV
KHSHG VXSSRWABURSHWY YDOHV WWURXI KRXWKH UHJ IRQ DAKRXJK P DUNAWDRRYIW KDV EHFRP H P RUH
EDDQRHG FRP SDUHG \R \WH KL K® FRP SHIMYH FRQAMRQY VHHQ 1Q UHFHQA HDLY 964 HY JHQHUDE KDYH
VI K\® P RUH RSURQV DYDIDE® WDQ\WWH GG D\ HDUDIR  EXVDI RUEDELDIV FKDTIQI HV FRQIDXH \R 1P SDRW
SXUFKDVIQ) GHRAMRQV 2 YHIDO®\WH P DUNHWARQUIDXHV \R IDYRUVHBLY WRXJ K FRQEAMRQY DUH J IDGXD®
QR DO LQJ DV IQYHQRY BIYHY IQFUHDVH DQG KRP HV VSHQG P RUH P H RQ\WH P DUNHVWEH RUH VHEGL

1 DWDX DQG 6 XIIRDI & RXQMAV UHP DIQ DP RQJ WH P RAWFRP SHIMYH VXEXUEDQ P DUNHW IQ\WH 1 HZ < RWN
P HARSROBQ DUHD Z KIBI 4 XHHQV FRQIDXHY \R DWEDPWEX\ HY VHHNQ) UHDMYHO DIl REDE®! DAMDIWYHY
ZMMQ1 HZ <RIN&W / RRNQ) DKHDG P RGHUDM SUFH DSSUHADVRQ DQG \WIE®! GHP DQG DUH H SHRWG R

FROIOXH SURYIGHG HFRQRP [E FRQAMRQY DQG P R H DWWV UHP DIQ UHDMYH® FROVMMQN

JQRUP DURQ SURYIGHG IRUWLY P DINHWE\ 7 RGG < RYLQR DIWDQG $ GYDOWR H 5 HDAW
& HOB KRCH _(PDOWG® IDW) FRP
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$ GGMWRQDOD DUNHW DV $ GAMRQDAD DUNHW DWW $VRI 0 D\ \WH KRXMQJ P DUINHWHP DIGHG
UHDMYHD VARQJ DFURW 4 XHHQV & RXQW 1 DWDX &RXQW DQG 6 XIIROI&RXQW Z M KRP H SUEHV
FROIOXIQ) \R VKRZ. UHMIOHQFH GHVSIWM HBIYDWMG P RMIYDI H IOMHNDWY / P WG KRMQJ IQYHORY DQG
VDG EX\ HUGHP DQG KDV KHSHG VXSSRWBURSHWY YDOHV WWURXI KRXVKH UHIIRQ DEIKRXIK P DUNHW
DRYIW KDV EHFRP H P RUH EDDQFHG FRP SDUHG R \KH KLIK® FRP SHMMYH FROGMRQY VHHQ LQ UHFHQW

\ HDW/ 964 HY JHQHD@® KDYH VI K\® P RUH RSWRQV DYDIDE®! WDQWH GG D\ HDUDJR EXWDIRUEDELOW

FKDOIQJ HV FRQIQXH R [P SDRVSXUFKDMQ) GHRAMRQY 2 YHIDO\WH P DUNHWARQIOXHV \R | DYRUVHIBLY

\WRXJ K FRQEMRQY DUH JUDGXD@® QR DO 1QJ DV IQYHQRY GIYHY IQFUIHDVH DQG KRP HV VSHQG P RUH \IP H
RQWH P DINHVWEH RUH VHED) 1 DWDX DQG 6 XIIRDI & RXQIAV UHP DIQ DP RQJ \WH P RANFRP SHMYH

VXEXUEDQ P DUNHW IQ\KH 1 HZ < RUNP HARSROBQ DUHD Z KIBI 4 XHHQY FRQIDXHV \R DWEDPWEX\ HY/
VHHNQ) UHDWMYHO DiIREDE®! DAMIDIWHY Z MIQ 1 HZ <RIN&IW / RRNQI DKHDG P RGHUDM SUFH
DSSUHFDVRQ DQG WIE®! GHP DQG DUH H| SHAWG VR FRQIOXH  SURYIGHG HFRQRP [E FRQAMRQY DQG P RWDIH
DWWV UHP DIQ UHDMYHD FRQVMAMQNY

JQRUP DURQ SURYIGHG IRUWLY P DINHWE\ 7 RGG < RYLQR DIWDQG $ GYDOWR H 5 HDAW
& HOB KRCH _(PDOWG® IDW) FRP
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$ GGMRQDCD DINHW DV $ GAMRGDOD DINHAW DWW $VR 0 D) WH KRXMQ) P DINHWHP DICHG

UHDMYHO \WIRQI DFURW 4 XHHQV &RXQN 1 DWDX &RXQW DQG 6 XIIRDI&RXQWN Z W KRP H SUFHV
FROIOXIQ] \RVKRZ. UHVIOHQRH GHVSIMM HBIYDWG P RUWDI H IOQMHWIDMY / [P MG KRMQ) LQYHQRY DQG
VDG EX\ HUGHP DQG KDV KHSHG VXSSRWBURSHWY YDOHV WWURXI KRXVKH UHIIRQ DIKRXIK P DUNHW
DRRYIW KDV EHFRP H P RUH EDDGFHG FRP SDUHG \R WH KLJK® FRP SHIMYH FRQAMRQY VHHQ IQ UHFHQW

\ HDW/ 964 HY JHQHD@® KDYH VI K\® P RUH RSWRQV DYDIDE®! WDQWH GG D\ HDUDJR EXWDI RUEDELOW
FKDOIQJ HV FRQIQXH R [P SDRVSXUFKDVMQ) GHRAMRQY 2 YHIDO\WH P DUNHWARQIOXHV \R | DYRUVHBLY

\WRXJ K FRQAMRQV DUH J IDGXD® QRUP DA 1QJ DV IQYHQRY GIYHY IQFIHDVH DQG KRP HV VSHQG P RUH WP H
RQWH P DUNHVWEHIRUH VHE) 1 DWDX DQG 6 XITROI & RXQIA UHP DIQ DP RQ) WH P RAWFRP SHMYH

VXEXUEDQ P DUNHW IQ\KH 1 HZ < RUNP HARSROBQ DWHD Z KIBI 4 XHHQY FRQIDXHV \R DWEDPWEX\ HLY/
VHHNQJ) UHOMYHO® DIIREDE®! DAMODIYHY Z MIQ 1 HZ <RIN&IW / RRNQ) DKHDG P RGHUDM SUEH
DSSUHFDVRQ DQG WIE®! GHP DQG DUH H| SHRWG VR FRQIOXH  SURYIGHG HFRQRP [E FRQAMRQY DQG P RWDIH
DAV UHP DIQ UHDMYHD FROWAMQN

JQRUP DURQ SURYIGHG IRUWLY P DINHWE\ 7 RGG < RYLQR DIWDQG $ GYDOWR H 5 HDAW
& HOB KRCH _(PDOWG® IDW) FRP
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$ GGMRQDOD DUINHW D 7KH/ DV 9 HIDV KRXMQJ P DINHWHDFKHG D GHZ. P LOMRCH 1O D\
Z WK \WH P HADQ VDBV SUFH FTP EIQ) R D UHFRWG KL K GHVSIMWM D GHREH 1Q RYHID@/DBN
YROP H 0 HADQKRP H SUEHV ICFUHDVHG FRP SDUHG \R \KH \DP H WP H QW HDU $ VWKH
VDP HVP H IQVHQRY GIYHY DQG @D\ V RQ P DUNHWIHP DIQ HBIYDWG SURYIGQI EX\ HY Z WK

P RUH FKREHV DQG J UHDWUCH] RUDMQY) SRZ HU 7 KH FRQGR DQG \RZ QKRXVH P DUNHVWKDV VHHQ D
VKLUWZ MY P HADQ SUFHY GHFTIQ) YD@\ ZICH 2 YHDOWH P DIHWY FROIXIQ) \R

P RYH \RZ DU D P RUH EDDGQRHG HQYILRGP HQAVFUHDIZY I DYRUDE®! FRQGMRQY IRUEX\ HY Z KI®!
KRP H YDOHV UHP DIQ UAVICHQW

,QIRUPDWLRQ SURYLGHGHrIRRDQG K LKLBDWQRWDORBALYH 5HDO (VW
&HOO 3KRQH _ (PDLO EUDQG\#LUHVYH]J
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$ GGMWRQDOD DINHW DV & RQIDXHG VSUQ) UHDRPIYDMRQ LQ EX\ HUHQJ DI HP HQAKDV H] WQGHG \KH
UHFRYHY WDWRRY  HADEQVKHG VIGFH \WH SURUGS DQG SRVMRQIQ) WH P DUNHVQ D VAMRQJ HUP RQK
\R P RQX UHFRYHY SKDVH 7 KH 3 KIDGHSKID P HWR KDV QRW HWX@® DD QHG Z W @Y D\ IV GHP DQG
GIYHOZ W DI REDEION FROMDION DQG IICDQAQ) VHOUMYIW FRQIXIQ) \R P RGHUDWM WH SDFH R
UHFRYHY HYHQ DV VHDVRQDCSDWALDY SURYIGH P HDQIQ) IXQQHDUWLP VXSSRW HP DQGE\ KRP HWSH
10 3 KIDGHSKID VKRZ V D P I HG EXW HQHD® [P SURYIQ) SIFVMUH KLY SHURG ( QY GIYHOAQI®! IDP 1O
KRP HV KHG WMDG.  XQFKDQIHG P ROK RYHUP RQK UHGRWY FRQIXHG DIl REDELON FROMDION

0 1G WDQIH QI ®! IDP L® KRP HV [P SURYHG EXWHP DIQ VI K\W® EHBZ D\ HDUDIR Z KIB! KL KHUHQG
VIQI®! IDP 1O KRP HV DUH AMDEHBZ D\ HDUDJR VI QD@ DARQ) UHERXQG ILRP OWWP ROKLY BZ
EDVH ( QUi GIYHOFRQGRY UHP DIGHG VABE®! XQFKDQI HG P RQIK RYHUP RQIK DQG VKW EHBZ D\ HDU
DIR FRQIOXIQ) R UHSUAVHQKH \WIRQI HMAEHP DQG VHI P HQW7 RZ GKRP HV DQG \BZIQ KRP HV DUH
GRZQVUKW® ILRP OWWP RQK DQGEHBZ D\ HDUDIR IQEAFDWYY P LG VRIWQQ) [Q DWIFKHG KRAMQJ
GHP DQG Z KIB! WP DIQQ) UHDWYHO EDOQFHG RYHDO

, 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 DB 7KH QHZ LOYHQRY \KDVWKIWKH P DUNHWO0 Di Z DV TXIEND
DEVRUEHG Z W OU HWDP RXQAR VRG SIRSHWV MIGFH S XIXWY  3UEHVDIHXS  \ HDU
RYHU\ HDUZ WK GD\ V RQ P DUHWARQIXIQ) R GHFUHDVH W/ \AIOD VARRQJ VH@BY P DUNHWRU
KRP HV \WDWDUH 1Q J RRG FRQAMRQ DQG SUFHG FRUMHA® ( YHQ GMIHWHG KRP HV Z KIEK DUH
WDUH VDZ DQ XSWEN 1Q SUFH DQG GHRUHDVH 1Q GD\ V RQP DUNHW DV UH BFW \IH P DUNHW [Q
<RUN +DUIVEXU / DQFDWAMU DQG5 HDAQ) 3 HOQW ODQD

,QIRUPDWLRQ SURYLGHGDRUN WHKDONURDNWKIMW BE\+ DWKDZD\ +RF
&HOO 3KRQH _ (PDLO PDUN#ODQFRKRPH
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$ GEMRQDO) DINHW D ' ) : FROIXHG W WDQUMRQVRZ DU D P RUH EDDQRHG KRXAMQJ

P DUHWQO D\ $ PYH QA V IQFUHDVHG Z KIBI QHZ. @AMV DQG SHQAQJ VDBV ERK GHFEHG
W QD@ \KDWOYHORY JURZ K I FROMXIQ) \R RXVEDFH EX\ HUGHP DQG ' HVSI\M D VW QUIEDQW
GHF@H 1Q DYHDIH QMBUEH IURP \R \KH P HADQ VDBV SUFH IQFHDVHG
VUKW IQEFDI) \KDW HOSUFHG KRP HV FRQIOXH \R DWIDPWEX\ HY & BVHG VDBV URVH DQG
DYHDIH G\ V RQP DINHWP SUIRYHG VXJJHWID) \WDWP RIYDIMG EX\ HY UHP DIQ DRYH HYHQ DV
DI RUEDELONV FKD@IQJ HV SHYMA7 KH P DOHW P RQK VXSSO R IQYHQRY UHP DIGHG
XQFKDQIHG UHORW FRQGMRQY \WDWDUH [QFBHDMQI © I DYRIDE®I R EX\ HY FRP SDUHG \R \KH
KLIK® FRP SHMYH P DINHW R \WH SDWWHYHIDO HDLY ( GIYDWIG P RMVDI H DWWV KL KHU

LOVXUDQFH FRAV DQG JURZ 1QJ LOYHQRY  FRQIDXH R SOFH SUHWXUH RQVHBLY  UHVXED 1Q
P RUH SUFH DAY HQW DQG J UDWMUGH] RUDIRQ RSSRUNMQMA [RUEX\ HY/

,QRUP DIRQ SURYIGHG IRUKLY P DINAWE\ 6 KDURQ %DUBMDVS HAR 5 HDOV
& HOB KRCH _( P DOVKDURQ# \VKDURQEDBAFRP
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$ GGMRQDOD DUINHW D + RARQV P DUNHWARQIDXHG VKUME \RZ DG EX\ HY 1Q0 D 6 QI G

IDP 1O VDBV UHDRKHG KRP HV GRZQ IURP D\ HDUDIR Z \W \RUCCR@UYRAP H
VISSIQ) R EIGRQ 3 UHQI HDVHG IDIWHUWDQ RIDWKHG DV \WH P HADQ VDB SUEH |HD
R Z KIB \WWH DYHUDI H URVH R + DWIQWH XSSHUHQG NHHSV

P RYIQJ Z KB P IG SUFHG KRP HV IDFH P RUH SUAWXUWH |, QvHORY Z DV WH UHDCKHDGIH
VIQI®I IDP IO VXSSO KW  PRQKV D MP S\ HDURYHU\ HDU Z WK KRP HV VWD @QJHU
JLYIQ) EX\ HY P RIH RSUIRQV WP H DQG QHIRIDIDI IRRP 7 KH RZ QKRP H DQG FRQER VHIP HQW
KHG W YDOH Z LMK P HADQSUFHUIMQ)  \R HYHQ DV VDBV FRRBIG Z KIB! UHQBY
\ADA HG FRP SHMYH DV BDVWVFIPEHG ~ \R DQGP HADQUHOMASSHG  \R

YRWIP @QH UMQJ VXSSO SDIHQANEHP DQG DQG VRI\MQQ) SUFHV P DNH \KLY D KHDEK\

FRUMHPIRQ IDKHUKDQ D FRMSVH +  DQG D JHQXIQH EX\ HWV P DUHW

, 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 ODMUKNHBXIMMDERXQG KRXVLQJ PDUNHW LV VHQGLQJ D
,QYHQWRU\ KDV WLIJKWHQHG DQG QHZ OLVWLQJV KDYH VORZHG UH
'KLOH ERWK SHQGLQJ VDOHV DQG FORVHG VDOHV KDYH DOVR GHFO
FDXWLRXV UDWKHU WKDQ PRUH DEWLYH 7KH SULPDU\ GULYHU DSS
IDFLQJ PL[HG PHVVDJHY DERXW LQIODWLRQ LQWHUHVW UDWHV HP
FRQIOLFW LQYROYLQJ ,UDQ KDV DGGHG DQRWKHU OD\HU RI FRQFHL
DQG WKH ULVN RI D EURDGHU HFRQRPLF VORZGRZQ (FRQRPLF DQD
OLGGOH (DVW FRXOG LPSDFW RLO PDUNHWYV DQG LQFUHDVH UHFHV)
SRVWSRQH PDMRU ILQDQFLDO GHFLVLRQ\D WXZH DN BHHE® D \LVQQ ROVt
GHPDQG EXW D ODFN RI FRQILGHQFH %X\HUV DUH VWLOO ORRNLQ.
VWLOO QHHG WR PRYH +RZHYHU VRPH DUH FKRRVLQJ WR ZDLW IR
D UHVXOW IHZHU KRPHY DUH JRLQJ XQGHU FRQWUDFW DQG IHZHU
VKRUW WKH PDUNHW LVQ W ZHDNHQLQJ DV PXFK DV LW LV SDXVLQ
HFRQRPLF XQFHUWDLQW\ LV FDXVLQJ PDQ\ EX\HUV WR VLW RQ WKH
IXWXUH :KHQ WKDW FRQILGHQFH UHWXUQV PXFK RI WRGD\ V SHQW

,QRUP DIRQ SURYIGHG IRUKLY P DN\ ( G/ DIQHDWH S5HDW / / &
&HOB KRCH _( PDOHG OIQH# H SUDV FRP
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$ GGMRQDOD DINHW DB 7KH: DKIQIWRQ ' & KRXMQJ P DINHWY VKRZ IQ) VJQV R P RGHDIRQ
FRP SDUHG\R WH KLIK® FRP SHIMYH FRQAMRQY R BHFHQN HDLY |, QYHQRY BIYHY KDYH IQFUHDVHG
JIYIQ) EX\ HY P RUH FKRIEHV DQG UHGXFIQ) \WH IQMOVW R P X@IBG! RIHUMWDMRQY + RP HV DA
JHQHD® \INQ) GQIHUWR VHODQG VHBLY DUH [1QAQ) IWOHFHWDL R SUFH \WIDWUJ IFD® DQG EH

P RUH UAVSRQUYH \R P DUNHWARQAMRYY :  KIBI Z HOSUHVHQMG DQG SURSHUD SUFHG SURSHWAY
FRQIDXH \R DWDRWANRQ) [QMIHWRYHID@SUEH J URZ W KDV VRIVMQHG

6 HYHUDODRRY DUH [QGHQAQ) FXUHOAP DUINHWARQAMRYY I[QFGEAQ) HBIYDWMG P RMYDI H UDWA

DI RUEDELOW FKDBIQIHY LQFBHDVHG KRXAMQJ IQYHQRY  DQG HARQRP LE XQRHUBIOW MG R FKDQI HV 1Q
IHGHIDGHP SB P HONDQG J RYHP HOAHDWMG VHRRY 7 KHVH IDRRWY KDYH FDXVHG VRP H EX\ HY \R
GHD\ SXUKDMQI GHAMRQV Z KIBI HOFRXUDIIQJ P RUH KRP HRZ QHLY/ \R QMKHUSURSHWA UHVXEAID] 1Q

D P RUH EDDQFHG P DUNHWHOYIURCP HOAKDQ H SHUHCQFHG RYHUWH SDWWHYHUDO HDLWY/

,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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