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$ GEMRQDOD DUINHW D 7 KH UMGHQIDOHDCHEAN P DINHWQ 0 DUERSD DQG 3 QDGR RXQIAV
FROIDXHV \R IDYRUEX\ HY Z M IQYHQRY UHP DIQQ] HBIYDWMG DQG KRP HV VBNQJ BQJHUWR VHD
\KDQD\ HDUDIR :  KI®I DAYH QAMQ]V UHP DIQ Z HGDERYH KMRUEDAQRWP V' GHP DQG KDV

UHP DIGHGWMDG.  KHSIQ) NHHS KRP H YDOHV UHDMYHO DEG! 6 HBAY DUH UHFHYIQ)

DSSWR P DINO R \WHUDVNQJ SUFH RQ DYHIIH

,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 DV 2 UDQIH & RXQW KRP H VDBV UHP DQVRQ) 0 X@B®! RIIHW DUH YHW
FRP P RQRQKRP HV SUFHGMWEHBZ P I@RQ 2 YHD@KRP HV SUFHV KDYH ADELD HG Z W
P RGHW®EZ QI Gl QI IMDSSUHADIRQ 0 RWKRP HY DUH QRWH SHUHCAQ) SUFH UHGXFUIRQ

H FHSVWBURSHWHV SUFHGDERYH P L@RQ Z KIFK KDYH VHHQ D VI KWDAMWR HQW

,QRUP DIIRQ SURYIGHG IRUWLY P DUNHVE\ - HQQU HUY%DNH DW X; WH 5 HDOV
&HOB KRQH _( PDONIONH UH# DROFRP
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$GGLWLRQDO ODMRHW[VWQGHG WKH VWUHQJWK RI WKH /RV
PDUNHW ZLWK VOLJKWO\ PRUH LQYHQWRU\ KLJKHU SULFH)
0D\ $FWLYH OLVWLQJV URVH WR DQG QHZ OLVWLQJV W
PRQWKY ZKLOH JLYLQJ EX\HUV D ELW PRUH FKRLFH OHGLD(
0D\ WR LQ -XQH DQG DYHUDJH OLVW SULFH HGJHG XS
XSZDUG SUHV\WRDWQH D@@AHE) VHIPHQWY &ORVHG VDOHV LQF
RQ PDUNHW KHOG DW FRQILUPLQJ D E UdaWBNL VW S DIGRH/ DO
DW SHUFHQW LQGLFDWLQJ EDODQFHG QHJRWLDWLRQV Z
OHDYHV GLVWUHVVHG LOQYHQWRU\ D YHU\ PLQRU SDUW RI R

,QRWP DMRQ SURVIGHG IRUWKLY P DUNHVE\ - HII 5 XWHODWS XVVHOB HDOW * URXS
&HOB KRCH _(PDOW# XWH@HDOI S FRP
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$GGLWLRQDO ODUHHHWLYDMWIVLGH DQG 6DQ %HUQDUGLQR &RX
PL[HG EXW JHQHUDOO\ VWDEOH FRQGLWLRQV GXULQJ -XQH
PRGHVW GHFOLQH LQ DFWLYH LQYHQWRU\ DORQJ ZLWK IHZ
ERWK VHOOHUV DQG EX\HUV EHFDPH VRPHZKDW PRUH FDXW
%HUQDUGLQR &RXQW\ UHFRUGHG D VOLJKW LQFUHDVH LQ D
ZLWK DGGLWLRQDO FKRLFHVY DQG VRPHZKDW JUHDWHU QHJF
UHPDLQHG UHODWLYHO\ ILUP ZKLOH SURSHUWLHV DFURVV
SULFHV ODUNHWLQJ WLPHV LQFUHDVHG VOLJKWO\ WR DSSU
LPSRUWDQFH RI DFFXUDWH SULFLQJ DQG VWURQJ SURSHUW
UHPDLQHG UHODWLYHO\ EDODQFHG ZKLOH 6DQ %HUQDUGLC
IULHQGO\ GXH WR LWV KLJKHU DYDLODEOH VXSSO\ 'LVWUH"
IRUHFORVXUH DQG 5(2 DFWLYLW\ VKRXOG FRQWLQXH WR EH
\HD U

,QRUP DIRQ SURYIGHG IRUKLY P DINAVWE\ 0 RQLED + @DV 93 5HDQ) WM, QYHWR HQW
&HOB KRCH _(PDIO0 93 5HDDAD\M# JP DIGFRP



enfzQy¢
. 08 YIYO < Sl
S O: <YAl 5("AO(

2] < |

2Cu utByle) 'LE°E

YHAXS StByle | ouo

e e e

$ GGMRQDOD DINHW DV 7 KH IRXUFRXQW UHJ IRQ UHP DIQV D P RGHWWHDILY P DUNHAMKNRXI K FRQGMRQY
KDYH FRREIGIURP \KH QMW RN UHFHQAY HDLY 0 RQKV R VXSSO VWIQWH °  UDQIH DFRUIRW WH ERDUG
+ ZHOXQGHUMKH P RQNV\KDWEHIQHV EDDQFH +  Z KI®I KRP HV DUH \MOVH@R) QGHDURUDWX@DVNGQ)
SUFH QMR VDBI MRV 6 DFUDP HQR & RXQW DGFKRY \WH UHJ IRQV DI REDEIMW DQG YROP H
VHED) DAHWHOID® R QAMBUEH IO XQGHUWUHH Z HHW GUIYHQE\ FROIXHG YD, $ WD P LJUDIRQ
VHHNQJ YDOH DQGVSDRH 3 OFHUDQG < RB FRXQIAV VKRZ VP [OIUMI KWDEVRIBMIRQ Z WK < RE EHQH MEY
IURP MDG. 8& ' DYIV GUIYHQGHP DQG ( O RUDGR + L@ \ABIQGV DSDWDV \KH SUFIEMADQG BZ HAP RYLQ)
WEPDUHV GDVRQPDUHW . PHADQ ZLMWDVKDS VSO SUFHEDQG: \ARQ) VHBU
GYHIUHXQAHU 0 BXWB[ XU IQVHORY DERYH 0 VDI IRU GD\ VDV EX\ HUDSSHIMY \KIQV DV
WH\RS ,QHORY 1V UMQJ P RGHM® \ HDURYHU\ HDUDFUIRW \KH B IRQ XS IQ6 DADP HOR  JIVQY
EX\ HY P RUH VHBPIRQ WDQ 1Q EXVWXSSO DD \KH P X@A HDUDYHIDI H HQRXI K \R NHHS
VHBLY 1Q FRQAROS DM ADELD DQG VMDG. 1Q P LI UDMRQ DUH \WWH NH GHP DQG GUYHLY HBIYDWG LQUXUDGRH
FRW HVSHAD® Z I@ILH] RGHVIQ( O RIDGR 3 @FHU DUH DQHP HUIQ) KHDGZ IQG RQ\WH P DUIQV

0D @\ Z DV XQDYDIME®! FRP SDWVRQVDIHEDHGRQ$SUD  \ADANAIEV
JQRUP DVRQ SURYIGHG IRUWLY P DINHWE\ 6 HIQD / RZ GHQ DV @S LW + RP HV
& HOB KRQH _( P DIOVHUICDH VHUICD®Z GHQFRP
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$GGLWLRQDO OD$M EMW HDWMHU LQWR WKH 6XPPHU 6HOOLQJ 6
QXPEHU RI $FWLYH /LVWLQJV HYHQ WKRXJK WKH QXPEHU R
PRQWK 7KLV PD\ EH LQGLFDWLYH RI WKH QXPEHU RI 3HQGL
ORQWKV RI 6XSSO\ DQG WKH /LVW WR 6DOHV 3ULFH SHUFHQ
LQ -XQH ZDV WKH GURS LQ WKH $YHUDJH /LVWLQJ 3ULFH D
SURSHUWLHY ORZHU WKHLU DVNLQJ SULFHV ZKLFK LV SXOf¢

7KH RYHUDOO FRQVHQVXV IRU )LUVW DQG 6HFRQG WLPH EX
SRWHQWLDO +RPH %X\HUV IHHO SULFHG RXW RI WKH 6DQ 'L

1RWLFH RI '"HIDXOW YROXPH LV LQFUHDVLQJ DORQJ ZLWK W
IRUHFORVXUH SURFHVV WR 5(2 <HW WKH QXPEHU RI 5(2 Ol
VL]H RI WKH UHFHQWO\ IRUHFORVHG XSRQ SURSHUWLHYV
LQYHQWRU\

, 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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$ GGMRQDO) DINHW D 7KH YD\ $ WD P DUNHWIHP DIGHG KLIK® @FD@ HG Q- XQH 6DQ

) DQFAVAR Z DV \WH FEDUMBQERXWIXHBIG B\ $, KILKQ) DQG DQIFISDWG \WRK ONXIGW UHVXE

1O LOMQVH FRP SHIMRQ @ MG IQYHORY  DQG [HTXHQNP XUBG! RIHUVDBN  SDIMFXOWD 1O WH
P P WDQH $OP HD DQG&RAWD &RAMY P DIQEIGHG WBEGI GHP DQG \WRXJK EX\ HY

UHP DIQHG SUFH VHOMYH DQG LQYHQRY [P SUIRYHG P RGHV®  JLYIQ) SXURKDVHY VI K\ P RUA

QHIRIDILY SRZ HU 0 DUQ DQG 6 DQ0 DWR FRQIXHG R EHQHIWURP @ WMG VXSSO DQG DIIGHQWN

EX\ HUGHP DQG NHHSIQJ) Z HOSUFHG KRP HV P RYIQJ TXIEND GHVSIWM HBIYDWMG P RMYDI H DMV

$ FURW DOILYH FRXQMV WUNH. KRP HV 1Q GHMLDE®! QHLI KERIKRRGY FRQIXHG \R FRP P DQG

SUP IXP SUFIQ) Z KIGI SURSHWAV UHTXILQ) I QUIFDQAHSDILY RUSUFHG DI J UAMYHO

H SHUHQFHG ®QJ HUP DUNHWIP Hv DQG SUEH BHGXRUIRQY 964 HY UHP DIQ VHBIRIYH EX\VWITXDOV

LOYHORY FROIOXHV \R VHDT XIEND

,QRUP DIRQ SURYIGHG IRUWLY P DUHWE\ $ QK 3KDP DN\ * URXS 5 HDOW ,QF
&HOB KRQH _( P DIODQK# VN JURXSUHDOMGF FRP
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$ GGMWRQDOD DUINHW DV 7KHO IDP LO 6$ MQI®1 IDP IO P DNV KWCHG IXUKHUIQ - XQH $ PUYH
IOQYHORY IHOR DQGP ROKVR VXSSO VIBSHG\R ~ SXVKIQJ GHHSHUIQR VHBUGDQQ
WUARY 1 HZ QMQIVKHGIOWW — ZKIBI QG2 SHOEQIV HDVHG\R DQG \RBCSHQEQ]
IOYHORY VHWRBIG DV \ HWFEVHG VDBV FIP EHG\R FROMMQAZ W O IDP L' DGHV QOK
ADLI KWP RQA R \ HDURYHU\ HDUVDBN JDIQV ' D\ VRQP DUINHWIFNHG GRZQWR  DQG VHOBLY QHWHG

R QMWERK VW QDI 1P SUFIQ) SRZ HU 0 HADQ VDBV SUFH IRVH\R Z KI®I DYHDIH
QMBUEH SX®IG EDFN\R P LGRQ DV QHZ [QYHQRY NHSWANHZ IQ) GMW O XU KHDY\ 5 DMV UHP DIQ
WHZDWKMP 7KH  \ HDUIL HGVDWOQWHP IG  V D@P RQX DQG GUMG KL KHUDIMUD KDZ NK - XQH
) HGP HAY  Z W IRUMFDVV FD@R 1RU B\ \ HDUHQG \ HWEHP DQG NHHSV BRNQI SDWA2 CQH
\BIQ 1QG DUIYHG & MYHQV IQXIDQFHFXW R R DFURW \KH WL FRXQIV @QG KDBHWRQ VIQI B
IDPIOKRPHV 5(2 IHOR  \WOQHIOIE® Z1M QRVIQVR AMHW IQ\WH VRG QP EHY - XCH
GHOYHUHG D\ K\WU I DVMUP DUNAWZ W 1ILUP HUSUFIQ) SRZ HIHGE\ VWWDG. DEVRISMRQ DQG 0 IDP LV
FRQIDXHG SXQRQ GRP HIF DQG IQMEDIRQDAFDSAEO

, QRUP DMRQ SURYICHG IRUWKLY P DNV (| GGH %6DQFR DV WDVX HD
& HOB KRH _( P DOHGEAHY WD\ HHDGMIAWM FRP
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$GGLWLRQDO ODUKNHHWLTOPADO6$ FRQGR DQG WRZQKRPH PDUN!
-XQH VWLOO GHHS LQ EX\HU WHUULWRU\ EXW ZLWK VXSSO\
DQG PRQWKYV VXSSO\ HDVHG WR 1HZ OLVWLQJV KHO
W R DQG FORVLQJV KLW VR DEVRUSWLRQ FRROHG D
LW DGGV 'D\V RQ PDUNHW GULIWHG EDFN WR PHGLDQ VR
RI OLVW DYHUDJH OLVW HDVHG WR DQG 5(2 WLFNHG
D KDZNLVK J)HG EXW URXJKO\ KDOI RI FRQGR SXUFKDVHV KH
GHPDQG 7ZR WDLOZLQGV DUH IRUPLQJ LQVXUDQFH ILQDOO
DFURVV WKH WUL FRXQW\ DQG )DQQLH V QHZ JXLGHOLQHYV L
EXLOGLQJV ZKLOH UDLVLQJ UHVHUYH PLQLPXPV WR LQ
WUL FRXQW\ EXLOGLQJV VLW RQ )DQQLH V LQHOLJLEOH O
ZKLOH FRPSOLDQW ZHOO UHVHUYHG EXLOGLQJV PRYH QHDU
VWDUWLQJ WR UHZDUG TXDOLW\ DQG SXQLVK ROGHU EXLOG

, QRUP DMRQ SURYICHG IRUWKLY P DNV (| GGH %6DQFR DV WDVX HD
& HOB KRH _( P DOHGEAHY WD\ HHDGMIAWM FRP
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$GGLWLRQDO 0DUNMHDM) @TRVYD KRXVLQJ PDUNHW FRQWLQXHV W
H[SDQGV DQG PDUNHWLQJ WLPHVY OHQJWKHQ FUHDWLQJ D |
\HDUV 6WURQJ IXQGDPHQWDOV+LQFOXGLQJ D SRSXODWLRQ
LQ PLJUDWLRQ DQG D GLYHUVLILHG HFRQRP\+UHPDLQ VXSS
7RXULVP FRQWLQXHV WR VHUYH DV WKH UHJLRQ V SULPDU\
YROXPHV IXHOLQJ HPSOR\PHQW FRQVXPHU VSHQGLQJ DQG
UHQWDO KRXVLQJ $W WKH VDPH WLPH DIIRUGDELOLW\ FKD
FRVWV DQG D VRIWHU ODERU PDUNHW DUH FRQWULEXWLQJ
LOQYHVWRUV WKH PRVW LPSRUWDQW WUHQG WR PRQLWRU L
$OWKRXJK JORULGD FRQWLQXHVY WR UDQN DPRQJ WKH VWDV
KRPHRZQHU HTXLW\ LV H[SHFWHG WR SUHYHQW D VLJQLILFE
LQYHVWRUV DUH PRUH OLNHO\ WR VHH D PHDVXUHG LQFUHTE
RYHU WKH QH[W WR PRQWKY ZKLOH 2UODQGR V ORQJ W
SRVLWLYH

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 Dl 7 KH P DUNHWKDV FKDQI HG D EIVWZ W P RUH VDBV DQG IQYHQRY
GRZQD@W ' D\ VRQP DUHWY DOR JRQ] GRZ QDV Z HIICD® VHH VRP HR RXUIQYHQRY
JRQ) XQGHUFRQIDAWDQG FBMQI 6 KRZ LQJV KDYH LI QUEDQM® [QFUHDVHG LQ RXUDUHD 1 \KH
LOYHQORY LV [LQDCRHDE®! WURXJ K WDAMRCDAFKDQCHY  VKRZ 1QJV DUH SBIQIX00 DQ. R RXU
5( 2 QAIYV DUH JHNDI VKRZ IQIV EXWEXH \R @ NG IIQDCAQ) RSWRQY P DQ. EX\ HY DUH
FKRRVIQJ P RYH IQUHDG. KRP HV DWD WL QUIFDQ® KLIKHUSUFH 1 HZ FROAWKPURQ UHP DIQV DV
DERX\W R DOVDBN 5( 2 GD\VRQPDUHWDYHIIHY — GD\V Z KI®! \WH RYHIDTP DUNHWY
DW

,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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$ GEMRQDOD DINHW DV 7KH 7DP SD %D\ UHMGHQNDAHDCHEAN P DUNHWARQIDXHG \R VKLVWRZ DG D P RUH EDDGFHG
EX\ HUIUHQED HOVLRQP HOARYHUWH SDW  GD\V ,QYHORY BIYHY UHP DIQHG HBIYDWIG FRP SDUHG R VW HDU

SURYIGAQJ EX\ HY Z M D Z IGHUVHBIRIRQ RN DYDIDE®! KRP HV DQG UHGXALQ) \WH XU HGR \KDWAKDUDRMU, HG \WH P DUNHW
GXUQJ \WH SUAYIRXV VHYHUDO HDLY 3 URSHUAV \KDVWDUH DFFXUDM® SUEFHG DQG SUHVHQMG 1Q J RRG FRQAMRQ FRQIDXH R
VHOY WIQ D UDVRQDEGI P HIUDP H Z KIBI RYHBUEHG KRP HV DUH H SHIHQAIQ) GQIHUP DU SHURGY DQG P R
IUBHTXHQABUEH UHGXPMRQY 0 HADQ P DUN-MZY P HY KDYH IGFUHDVHG \R DSSUR] [P DWWO \ER P RQKYV UHGRID) D P RUA
QRUP DO HG P DUNHWEDFH

0 RWDUH IOQMHVWIWY KDYH WP DIQHGIQWHP IG  WDQIH FRQIXIQ) W [P SDPWDIRUEDELDNV DQG @ MZJ VRP H
EX\ HUSXUFKDMQJ SRZ HU $V D UHVXGWHDBLY DUH IQFUHDMQI® RITHUIQI FRFHVWIRQY \RZ DUE FEMQI FRW UDW EX\
GRZ QY RUUHSDILY \R DADPWT XDOLHG EX\ HY + RP H YDOHV KDYH J HQHUD® \ABELT) HG DRIRW P XFK R WH UHIIRQ
DAMRXIK VRP H QHI KERIKRRGV  SDIIFXOUD WRVH Z MY KLI KHUIQYHQRY RUMI QUEDQADHZ. FROVWIKPIRQ FRP SHUMIRQ:
KDYH H SHUHQFHG P RGHW\ERZ QZ DU SUFH SUHWXUH 2 YHIDO GHP DQG UHP DIQV KHDAK\  HVSHAD® IRUXSEDMG P RYH
QUG KRP HV 1Q GHMLDEG! GFDMRQY Z KIB! EX\ HY FRQMXH R EHQHIWURP J UHDWMUGH] R GIYHUDI H WDQLQ
UHFHQAY HDWY 7KH 7DP SD%D\ P DUNHAWY WDQUMRQQ) \RZ DU D P RUH WSIEDOHDCHBAM P\ FGI Z MW \ABE®! SUFIQ)
IQFUDVHG IQYHQRY  DQG EDDIQFHG GHI RIDIG) FRQAMRQY EHE HHQ EX\ HY DQG VHIBLY

,QRUP DIRQ SURYIGHG IRUKLY P DINHWE\ 3 HWMUS KLERXUY DW TXIW 5 HDOV 6 XQFRDVW
& HOB KRCH _( PDIOSJF# HTXOUWUHDIMGF FRP
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$ GEMWRQDOD DINHW DV 7KH * UHDWUS QI P DINAWHP DIQV \WBE®! Z WY EX\ HUGHP DQG
FRQIZXIQ) GHVSIM D VBZ GRZ Q 1Q RYHD@VDBN DRYIW 96X\ HY UHP DIQ SUEH FRQVAIRXV GXH \R
HBIVDMG P RMVDJ H UDWV DQG DI REDEIMN FRQFHIY P DNQI DFFXUDWM SUFIQ) DQG SURSHWY FRQGMRQ
NH IDRRY 1Q DMDAUQ) RIHY + RP HV WDWDUH FRP SHIMYHD SUFHG DQG SUMVHOMG IQ JRRG
FRQAMRQ FRQIXH \R VHOY WILQ WSIEDCP DUNHWH SRVXUH Z KI®! RYHUSUEHG RUFRQEMRQ FKDMIQI HG
SURSHWHV P D H SHUHQFH @QIHUP DN P HY DQG UHTXIUH SUFH DEYWR HQW \R UHP DIQ

FRP SHMYH

, QRUWP DMRQ SURYIGHG IRUWILY P DUNHVE\ 1 INNL& URZ GHUDWS ROVWRQV ) LBWANS HDOW
& HOB KRCH _(PDOQNNZ VRGMRMINAWHDAN FRP
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$ GGMRQDO) DINHW D 7KH P HADQ VDBV SUEH 1Q - XCH ZDV XS
IURP IURP \KH SUHYIRXV P ROK DQG KLJKHUKDQ IRP - XCH
7KH - XCH P HADQ VDBV SUFH Z DV DWV KL KHWBIYHOFRP SDUHG \R - XCH DQG

7 KH DYHUDI H VDBV SUFH 1O - XCH ZDV XS IURP IURP
\WH SUHYIRXV P RQK DQG KL KHUWDQ IRP - XCH 7KH - XCH
DYHUDI H VDB SUEH Z DV DWAV KL KHVBIYHCFRP SDUHG R - XCH DQG 7KH QXP EHUR
SURSHWAV VRG 1O - XCH ZDV XS IURP IURP \WH SUHYIRXV P RQK
DQG KLJKHUKDQ IWRP - XCH 7KH - XCQH VDBV Z HIH DAV KL KHVABIYHO
FRP SDUHG\R - XCH DQG $ EVRUSUIRQ UDW L \H DYHUDIH QXP EHUR! VDB SHU
P RQX GYIGHGE\ \KH \RIBOQXP EHUR DYDIOE®! SURSHWAV

,QRUP DIIRQ SURYIGHG IRUWLY P DUNHVWE\ 3 DA/ XUP DQ DA& REZ HOYDQNHUS HDOV
&HOB KRCH _( PDIOSDWEE SDMUXUP DQ FRP
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$ GGMRQDOD DINHW DB 7 KH %D RUH DUHD VXEXUEDQ FRXQIHV +  %OP R + DURWG +RZ DG
&DURDDQG 4 XHHQ$ QQHV +  DUH SUMVHQIG D\ KWU P RUH VH@IUIDYRUHG P DUNHVWKDQ \KH XUEDQ FRUH
6 DB VR QANVDVRY DFURW WH UHJ IRQ DUH KQQIQ) FRVH\R Z I\ YDA RUH & RXQIN SR D
\ HDURYHU\ HDUSUFHJDIQWR D . PHADQDQGVHEY IQDEUWN @DV CRIE® IDWMUKDQ \WH
EURDGHUP HWR DYHIDJH + RZ DUG & RXQW UHP DIQV WH UHJIRQV SUHP IXP P DUNHWZ W D P HADQ GHDU

. ADZIQI BEX\ HY VHHNQI \RS VFKRROGWIEW DQG GHZ HUFRQAMKPIRQ
6 HYHUDODRRLY DUH VXSSRWMI WLV \WHQIWW 6 XEXUEDQ IQYHQRY  Z KI®I XS P RGH® ILRP OWY HDU
KDVQWAHSWSDFH Z W GHP DQG\WWH Z D\ VKDV IQ 9D RH&IWRU & NHHSIQ) FRP SHMRQWKMDG. IRU
Z HOSUFHG KRP HV 6\BWZ IGH 0 DY @QGV VDB \R QANDMR VW DNV Z W IRXJK® D\KLG R KRP HV
VH@R) DAWRUDERYH QMBUFH+ D G QDP IE P IWRHG DQG LQVRP H SRANHW H FHHGHG 1Q WHVH VXEXUEDQ
FRXQIAV 3 UR] [P W \R ERK YDEP RIHDQG' & NE FHQMY UHDMYHO DI REDE®! SUFH SROQN YHWXV' &
VXEXUEV DQG FRQIXHGIQ P LJUIDMRQ IURP KLI KHUFRWAP DUNHW DUH LHQRIAQ) GHP DQG - YRWRP @H
EX\ HY KHUH IDFH GWW QHIRIDIQ) URRP WDQLQ' & RUXUEDQ YD RUH DQG VHBLY 1Q \WHVH FRXQIA DUH
MDD HO RSHIDUQY 1URP D SRMRQ R VAHQI\W

, 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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$ GGMRQDCD DUNHW DVMd 6 RAWHQ 0 DY OQGV' & DABFHQNFRXQIAV = 0 RQARP HY 3 WQFH* HRUHV
&KDWBNV DQG&DOHYYE WKRZ D P DUNHVWKDWIHP DIQV VH@UIDYRUDEG! EXWFUIHDMQI O© IR WHUHG B\ SUF

SROADQGJHRIWDSK\ 6 \IWZ IGH 0 DI OQGV VD! R QANDIR VW DW DQG \WHVH FRXQUAV DUH
WDFN.QI QHDURUMTI KV® DERYH \WDWEHQRKP DUN SDUMFXOU® 1Q Z HOBUEHG VHIP HOW
0 RQARP HY &RXQW LV WH UHI LRQV VAIRQI HWBHURUP HU Z WK SUEHV XS \ HDURYHU\ HDUR D

P HADQ WRXJK @D\ VRQP DUHWDYH HGIHGXSVOKW YW  G\V VXIJHAWQI EX\ HY KDYH

P DUILCD® P RUH URRP \R QHJRIDWM WDQ D\ HDUDJR 3 UGQFH * HRUHV &RXQW\MD D P R P I HG AR
RYHDQSUFHV KDYH VR\MQHGP RGHM® BEXWKH . ° . VMIP HQM  DSSHD@ \R IIWAMIP H EX\ HWY
IHGHDZ ROHY DQG' & FRP P X\MY SUFHG RXAWR 0 RQARP HY +  UHP DIQV EUMN RVMQ VHE 1Q XQGHU
\WUHH Z HH\Y & KDUBN & RXQW KDV VHHQ D P RGHAW\BUEH SX@EDFN <R< Z 1\ @QIHUP DINAP HV
UH®RILY W P R DIREDEGH FRP P X\MUGUYHQ SUR LG

) HGHIDQZ RUNRUFH XQFHWBIQW  HBIYDWMG P RWDIH DMV a DQG UMQJ IQYHQRY DUH WH GRP LQDQV
KHDGZ LGV BIIRQ ZIGH Z KIBH SUR{ IP IV \R' & NAE FHQMY FRQIQXHV \R DQFKRUGHP DQG
,QRWP DURQ SURYIGHG IRUWLY P DHVE\ 0 HDQIH* DP EGIDV ' HIUHHV 5 HDW
&HOB KRH _( PDOP HDQH JDP EGH# GHJ UHHVUHDOM® FRP
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$ GGMRQDOD DINHW D 7KHO HAR' HWRVWKRXVIQ) P DINAWHP DIQHG DRAIYH Q- XQH

$FURW: D QH 0 DFRP E DQG2 DNDQG FRXQIAV \WH P HADQ VD®! SUFH WHDFKHG

XS IURP OV HDU 2 DNDIQG & RXQW ®IG WH UHIIRQ Z WY D P HADQ VD®! SUFH R
IRGZHGE\ 0 DFRP E &RXQWN DW DQG: D\ CH&RXQWDW

© D\ QH SRVMG \WH VAMRQJ WY HDURYHU\ HDUSUEH JURZ \K Rl \WH \WUHH FRXQAV |, QYHORY

FROIOXHG \R [P SUIRYH Z W QHDU® DRYH QA DFURW \KH WL FRXQW DUHD 96X\ HWY/

KDYH P RUH RSWRQV \KDQ\WH. GG OVW HDU EXWZ M DSSUR IPDMD P ROKVR! VXSSO \Kt

P DUNHWAMDIDYRY VHBLY :  HOSUEHG KRP HV 1Q GAMILDE®! DUHDV FRQIDXH R P RYH TXIEND

P DNQJ SURSHUSUFIQ)  SUMVHQIMRQ DQG P DN HWHQIDO

0D\ GDWD zZzDV XQDYDLODEOH FRPSDULVRQV DUH EDVHG RQ $SULO VWDWLVWLFV

,QRUP DIRQ SURYIGHG IRUWLY P DUINHVE\ 6DP + DQRVK DVW6 ( 0 $; 7HDP
&HOB KRCH _(PDOVDP KDQRVK# JP DICFRP



enfzqe¢
;O3 YIYO < Sl
, (<< LAS5(SI (<< SAY

2] < |
20 MTBYIe) | | oon oon
Y #AQ( S CtEyie LE°H; °pO |
QD Q D
QD QD

« == >

$ GEMRQDOD DINHW D |, \ RX UH GRNQJ \R VHOD KRP H 1Q0 IQQHDSRLY \ RX UH 1O D VWRQJ
SRVMRQ :  KIGB! \WH P HADQ VD®! SUFH VW DV RZQ \ HDURYHU\ HDU \KH WD
VRY @V 1Q\WH P DUNHW SDFH +RP HVDUH P RYIQJ IOMW  GD\V IQYHORY ABIQGY DVWRQD
P ROKV R VXSSO DQG SURSHWAV DUH VHER) IRU R DWQJ SUFH ,Q- XCH
0 IQQHDSRDY KRXVHV Z HHVRTG D GHFUHDVH IURP \KH VDP H P RQIK OWW HDU
7 KHVH FRQAMRQY SUAVHONDQ H FHBIOARSSRUMQWY IRUVHBAY \R P D) [P [ H WHUUHMUDY DQG
DWDRPWRP SHIMYH RITHWY

,ARUP DIRQ SURVIGHG IRUKLY P DUNHVWE\ 6 FRWAG RGP DQ DW6 HDAW ( [ HFEXWYHV 7RS 5 HVXAOV
&HOB KRCH _( PDOVFRW URGP DCKRP HV FRP
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$GGLWLRQDO 0DYOIGIWDMRD FDWHJRULHV UHPDLQHG VWURQ
DUH WUHQGLQJ RQ WKH VLGH RI D VHQVH RI VWDELOLW\ IRL
RQH RI WKH PRUH DIIRUGDEOH KRXVLQJ PDUNHWV 7KHUH Z
ZLWK SHQGLQJ OLVWLQJV EHLQJ RQH RI WKH IHZ WKDW GHF
IRXLV &LW\ DQG 6W /RXLV &RXQW\ RQO\ VWDWLVWLFV KDY
EHKLQG DQG VDOHV UXQQLQJ OHVV WKDQ EHKLQG

WKDW WKH RYHUDOO WKH PDUNHW ZLWK DOO WKH FRQFHU
DIIRUGDELOLW\ FRQWLQXHV WR UHPDLQ VWDEOH RYHU WKF

,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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$ GAMRQDOD DINHW D 7KH/ DV 9 HIDV KRXMQI P DUNHWHP DICHG VWBE®! WURXJ KRXW X(H

Z I\ \WH P HGDQ VDBV SUFH IRUIMQI @ IDP 1O KRP HV KRGIQI DWD UHFRWG KUK

, QYHORY FRQUOXHG W IQFUBHDVH JIVIQJ EX\ HY P RUH KRP HV R FKRRVH IURP - DQG FUHDMQQ) D
P RUH EDOCHFHG P DUNHWKDQ Z H YH VHHQ 1Q UHFHQW HDLY @ KIB! KLJ KHUP RMWYDI H DMV

VBZ HG VRP H EX\ HUDRIMW DQG KRP HV J HIHD® \WRN GQJ HOWVR VHO Z HOBUFHG SURSHWHYV

FROIDXHG \R DDPWANRQ) LQMUHVVE. RQER DQG RZ QKRXVH SUEHV VRIMGQHG FRP SDUHG \R QW
\ HDU SURYIGQ) DGEMRCDARSSRIMQMAY IRUEX\ HY 2 YHID@- XQH UH GG D P DINAWKDWY

WDQMRQQ) \RZ DU EDDQFH Z KIGHADP DQBIQQ) MDA, KRP H YDOHV

,QIRUPDWLRQ SURYLGHGHrIRRDQG K LKLBDWQRWDORBALYH 5HDO (VW
&HOO 3KRQH _ (PDLO EUDQG\#LUHVYH]J
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$ GGMWRQDOD DINHW DV - XCH UH GPWG D UMOHQM]  FRXQIV KRXMIQI P DUNHWZ MK EX\ HUGHP DQG
FROIOXIQJ \R DEVRUEE VHDVRQDAQYHQRY JURZ W DFIRW (WH 8 QRQ 0 RUIV 6 RP HYHWE XWH  DQG
+ XQMERQ FRXQIAV $PYH QMR V DQG GHZ QAN IQFBHDVHGIURP 0 D\ \ HKRXVIQJ VXSSO UHP DICHG
QDU P ROKV SUWHYIQ) DVHBUGDQAQ) P DUHW+ RP HV VRG IRUDQ DYHIDIH R R QAMBUFH
Z KI®I DYHDIH P DUND WP HKHG DADSSWR [P DMO — GD\V GHP ROMDMQ) FRQIXHG FRP SHIMRQ IRU
Z HOBUEHG SIRSHWA ( WH 6 RP HWHWS QRQ DQG 0 RUY FRXQUAV UHP DIGHG WH VARQI HWW
SHURWP HY Z W 6 XWH DQG + XQMERQH SHUHCAQ) VI KW® @QJHUP DINMY) SHIRGY DQG J UHDMU
SUFAQ) VHOUMYIW $GMRXIK DRARYH 5 ( 2 IQVHQRY UHP DICHG KMRUFD® BZ  KLIKHUERWRZ IQ) FRW

P DWUQJ FRP P HUFLDOGHEWDQG DI RUEDELDY SUHAWWXUHY FRQIDXH \R Z DUDQNFEVH DIRIQIRQ \R HDU® AR H
QAWHW IQAFDRY IQFGQI BDQZ RINRXW SUH IRUHFEVXUH DRRYIW DQG QRM DFTXIMMRQ RSSRUMQMEAN
2 YHID@P DINHWXQEDP HQBO UHP DIQKHDEK  EXWHYROIQ) FUHAWARQGMRQY P D\ JUDGXD® H SDQG
QAVHWHG DWHWRSSRWHQUAY GXUQ) WH VHFRQG KDDR!

,QRUP DMRQ SURYIGHG IRUWLY P DINHWE\ 1 LEN 9 HUELDW HDU:  LADP V &LW 9 LHZ V
& HOB KRQH _( PDOQEN# QENYH@EFRP



enf7Q¢
- O3 YIYO < Sl
YS3(55SI0 #(A< I< | 10AQ3

2] < |

Y #AQ( S 20 (“_TEy'\') LEC B °po

$ GEMRQDOD DUINHW DV 6 X@YDQ & RXQW FRQMXHG \R VKRZ D VRIWMUDQG P RUH EX\ HU

IDYRUIDE®! P DUNHVWKDQ \WH FRUH + XGVRQ9 D\ FRXQMV $PYH IOYHQRY WHDFKHG

QMQIVIQ-XCH ZIWW ~ QHZ QAMYVDQG  QHZ SHQAQ) QAIIV SURGXAQ)]

P ROKV R VXSSO 7KH P HADQ @QMBUEH Z DV Z KI®I \WH P HADQ VDBV SUFH Z DV

VKRZ 1Q) D FRQIOXHG J DS EHE HHQ DVN.Q) SUFHV DQG FRVHG VD®I SUFIQ) 7KH

QMR VDB IDIR [P SURYHG R DQG P HADQ GD\ V RQ P DINHWGHFEHG \R

VXIJHAQ] VRP H P SIRYHP HQAQ EX\ HUDPIYIW FRP SDUHGZ W 0 D\ & BVHG VDBV \RTGK
IRUH P RQK 5( 2 QHZ QM) DAYIW UHP DIGHGP IQP DOZIWRQ® 5(2 QZ

QAMIV UBHSRWG VR GMIHWHG DRI GRHV QRADSSHDUWR EH D P DRUGIYHUR! 6 X@YDQ

& RXQMY RYHID@P DUNHWARQAMRQY

, QRUP DIRQ SURYIGHG IRUWLY P DUNAVE\ / HH$ 5 DSKDHCDV LYHUS HDOWV 6 HYLIFHV
& HOB KRCH _(PDO/ 5DSKDH& WyHWHDAV FRP
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$ GAMRQDOD DUNHW DV 7KH - XQH + XGVRQ9 DA P DUNHWIHP DIGHG DRRYH Z LK DRRYH

QAIIV QZ QAIV DQG QHZ SHQAQ) QAMYV DFRW \WH VHYHQ FRXQW UHI IRQ
QMHORY IQFUDVHGILRP 0 D Z WM Z HIKWMG P RQMV VXSSO IMQI W P RQMV \WRXJIK
FRQAMRQY UHP DIQHG XQHYHQE\ FRXQIV © HARKHMUFRQIOXHG R EH \WH VWRQIHWSUFIQ) DQG
VHBUDGYDQMI HG P DUNHWZ W D P HADQ VDBV SUEH P ROKV R VXSS® DQGD

QAR VDBI MR 5 RANDQG 3X\WEDP ' XWWKHW DQG 8 GAWUDOR SURGXFHG QAR VDB! LDWRY
DERYH VKRZ 1Q) FRQIXHG EX\ HUFRP SHIMIRQ GHVSIW KL KHUIQYHQRY 2 UDQJH DQG & ROP EID
VKRZ HG P RUH EDDQRHG FRQGMRQY Z W P ROKV VXSS® DERYH ILYH P RQKV 7 KH UHI IRQDCY HI KWG
P HADQ VDBV SUEH Z DV DSSWR] [P DMO IQOHQFHG KHDYIO B\ ©  HRKHWMY KL K VDBV
YROP HDQGSUFIQ) 5( 2 QHZ QA DRYIW WP DICHG @ MGRYHDOZIK  5( 2 QZ QMQIV
UHSRUWAIG DFLRW WH + XG/RQOD@A BIGE\ 2 IDQIHZIMK  DQG: HWRKHWMUZ W

, QRUP DIRQ SURYIGHG IRUWLY P DUNAVE\ / HH$ 5 DSKDHCDV LYHUS HDOWV 6 HYLIFHV
& HOB KRCH _(PDO/ 5DSKDH& WyHWHDAV FRP
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$ GEMRQDAD DUNHW D $VR - XCH \KH UBMGHQIDQHDOHMIEAR P DINHDRIRW 4 XHHQY & RXQIV 1 DWDX
&RXQW DQG6 XIIRDI&RXQIV UHP DICHG JHQHID® ADE®! Z MW KRP H YDBHY FRQIDXQ) \R GHP RQADA UM
GHVSAM P RMDI H IQRHAIDRY WP DIQQ) DERYH \KH KIMRUED® GZ GIYHY H SHIHFHG IQ UHRHQWHDY

/ 1P MG IQMHQRY [QP DQ. P DUNHWHIP HQW FRXSBIG Z M FROAMMQEX HUGHP DQG KDV FRQIIXHG \R VXSSRU
SURSHIV YDGHV \KURXI KRXAKH UHI IRQ DIKRXIK P DINHWARQAMRQY KDYH EHFRP H P RUH EDDGAHG FRP SDUHG\R
\KH KLI KO FRP SHAMYH VHBUY P DUNHVR \KH SDWVHYHDO HDLY 964 HY JHHD® KDYH J UDRMVHBRIRQ\KDQ

\WH AQGD\ HOUDJR KRZ HYHU DIIREDEMY UHP DIQV DI QUFDQADRRUQGHHQ) SXUKDVQ GHAMRQYY

2 YHDOP DINHAWRQEMRQY FRQIIXH R IDYRWHBLY IQP DQ GHIKERKRRGY DINRXIK IGRUHDMQ) IQMHQRY DY
BQIHIP DN \IP HV KDYH FRQNEX\MG\R D JUDGXDCCR P DO DIRQR \KH P DINHWL DWDX DG 6 XIIRD

& RXQIA UHP DIQDP RQJ \WH P RUH FRP SHAMYH VXEXUEDQKRXMQJ P DINHWIQWWH 1 HZ < RUNP HWRSRONOQ DUHD
Z KIBI 4 XHHQV FRQIQXHV \R DIIDRVEX\, HY VHHNQ) FRP SDUDIYHD DIIREDE®I KRAMQJ RSIRQ/Z \MQ1 HZ <RI
&MV / RRNQJ DXKHDG P RGHWBLEH DSSUHADIRQ DQG IIE®! GHP DQG DUH DQIASDAMG DWXP 1Q) EUIRDGHU
HARGRP IE FRQAMRYY HP SB\ P HQAMHQGY DQGP RWDIH IQRMDAY WP DIQ UHDIYHD \ADE®

JQRUP DURQ SURYIGHG IRUWLY P DINHWE\ 7 RGG < RYLQR DIWDQG $ GYDOWR H 5 HDAW
& HOB KRCH _(PDOWG® IDW) FRP
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$ GEAWRQDA) DINHW DB $VR! - XCH \KH BMGHQIDQHDOHEAK P DINHDRRA 4 XHHQY & RXQIV 1 DWDX
&RXQW DQG6 XIRDI&RXQIV UHP DICHG JHHID® \ADE®! Z M KRP H YDBHY FRQIDXQ) \R GHP RQADA UM
GHVSAM P RMDI H IQRHMADRY WP DQQ) DERYH \WH KMRUED® GZ GIYHY H SHIHGFHG IQ UHRHOWHDY

/ IP MG IQMHQRY [QP DQ. P DIHWHIP HQW FRXSBIG Z M FROAMMQMEX HUGHP DQG KDV FRQIIXHG \R VXSSRU
SURSHWY YDOHV \WURXI KRXVWKH WHIIRQ DIKRXJ K P DUNHAVWARQAMRQY KDYH EHFRP H P RUH EDDGRHG FRP SDUHG\R
\KH KLIK® FRP SHIMYH VHBIUY P DUNHVR \KH SDWYHYHIDO HDLY 964 HY JHQHID® KDYH J BDMIVHBRRQ\KDQ

\KH QGD\ HDUDIR KRZ HYHU DIREDEL®V WP DIQV D W QUEDQADPRUQGHAQ) SXUKDMQ) GHAMRQYY/

2 YHIDOP DINHAVWRQEMRQY FRQIDXH \R IDYRUIWVHBLY IQP DQ. GHIKERKRRGY DARXIK ICFBDMQ) IQHQRY DY
BQIHIP DI \IP HV KDYH FRQNEX\NMG\R D JUDGXDALR P DO DIRQR \KH P DUNHWL DWDX DG 6 XIIRDY

& RXQIA UHP DIQDP RQJ \WH P RUH FRP SHIMYH VXEXUEEDQKRXMQJ P DINHWIQWKH 1 HZ < RUNP HWRSROBQ DUHD
Z KIBI 4 XHHQV FRQIDXHV \R DIIDRVEX\ HY VHHNQ) FRP SDUDIYHD DIIREDE®I KRMQI RSIRQY/ Z WKIQ1 HZ <RI
&MV / RRNQJ DKHDG P RGHWBUEH DSSUHRADIRQ DQG \IE®! GHP DQG DUH DQIASDMG DWXP 1Q) EUIRDGHU
HARQRP IE FRQAVRYY HP S\ P HQMHQGY DQGP RWDIH IQRHADAY WP DIQ UHDIYHD \ADE®

JQRUP DURQ SURYIGHG IRUWLY P DINHWE\ 7 RGG < RYLQR DIWDQG $ GYDOWR H 5 HDAW
& HOB KRCH _(PDOWG® IDW) FRP
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$ GEWRQDA DINHW DB $VR - XCH \KH UMGHQIDQHDOMEAM P DUNAVDFRA 4 XHHQV & RXQW 1 DAD
&RXQW DQG6 XIRDI&RXQIV UHP DIGHG JHHID® \ADEG! Z MW KRP H YDOHY FRQIDXQ) \R GHP RQADM BMIH
GHVSAM P RMDI H IQRMADRY WP DIQQ) DERYH\WH KMRUED® GZ GIYHY H SHIHGFHG IQ UHRHOWVHDY

/ IP MG IQHQRY [QP DQ P DIHNHIP HQW FRXSBIG Z M FROAMMQEX HUGHP DQG KDV FRQIZXHG \R VXSSRU
SURSHWV YDGBHV \KURXI KRXAKH UHI IRQ DIKRXIK P DINAWARQEMIRQY KDYH EHFRP H P RUH EDDCRHG FRP SDUHG\R
\KH KL KO FRP SHAMYH VHBUY P DINAVR \KH SDAVHYHDO HDLY 964 HY JHHD® KDYH J U-DMMHBRIRO\KDQ

\KH GAGD\ HDUDJIR KRZ HYHU DIIREDELOV WP DIQV D I QUEDQADRRUQGHZAQ) SXUKDMQ) GHAMRQ/

2 YHDOP DINAVWRQEMRQY FRQIIXH R IDYRIVHBLY IQP DQ GHIKERKRRGY DINRXIK IQRUHDMQ) IQMHQRY DY
BQIHIP DINHIQ) \IP HV KDYH FRQNEX\NMG \R D JUDGXDACR P DO DIRQR \KH P DINHWL DWDX DG 6 XIIRDY

& RXQIA UHP DIQDP RQJ \KH P RUH FRP SHAMYH WEXUEDQKRXMQJ P DINHWIQWWH 1 HZ < RUNP HWRSRONQ DUHD
Z KIBI 4 XHHQV FRQIDXHV \R DIIDRVEX\, HY VHHNQ) FRP SDUDIYHD DIIREDE®I KRAMQJ RSIRQ/Z WMIQ1 HZ <RI
&MV / RRNQJ DKHDG P RGHWBUEH DSSUHADIRQ DQG IE®! GHP DQG DUH DQIASDMG DWXP 1Q) EUIRDGHU
HARQRP IE FRQAVRYY HP S\ P HQMHQGY DQGP RWWDIH IQRHADAY WP DIQ UHDIYHD \ADE®!

JQRUP DURQ SURYIGHG IRUWLY P DINHWE\ 7 RGG < RYLQR DIWDQG $ GYDOWR H 5 HDAW
& HOB KRCH _(PDOWG® IDW) FRP
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$ GGMRQDO) DINHW DB ' HP DQGE\ KRP HWSH 1Q 3 KIDGHSKID VKRZ V EURDG VRIWQQJ KLY
SHURG IHBRIQ) D FEDUSX@DAN 1Q EX\ HUHQJ DIHP HQADFUIRW VHI P HQN IRGZ 1QJ \WH \SUQJ
SHDN ( QY GIYHOUQI® IDP 1O KRP HV UH BIFWG D SURQRXQFHG SX@DAN 1Q I LAWY H DQG
YDOH GUYHQ EX\ HUHQI DI HP HOADV DI REDELOV FRQMDIQN DQG SRASHDN VHDVRGDO

QRWP DO DIRQ Z HIK P RUH KHDYI® RQ\WH P RAMCDGAQ] VHOUWMYH \BHU 7KH P 1G IDQIH QI B
IDP 1® Z DV GRZ Q @WWP RQK DQG EHBZ O HDU IQAFDIY FRQIDXHG HOMQJ IQP RYH XS
GHP DQG DV VSUQ) P RP HQXP GMWMSDWV DQG EX\ HY UHFDTEUDW H SHRBMRQY / X[ XU
VIQI®I IDP [® KRP HV UHI MMUHG GRZ QILRP WP RQIK DQG EHBZ WY HDU QD@ D
FROIDXHG HDVIQJ 1Q KLIK HQG EX\ HUDRRYIW DV GVFUHMRQDY GHP DQG VRIWQY DIMUWH
VHDVRQDCBHDN 7 RZ QKRP HV URZ KRXVHV  DQG \®IQ KRP HV UHI MMUHG GRZ QILRP. WP RQK
DQG EHBZ OWY HDU UHGRW D EURDG EDVHG EXVWREH® SX@DFN 1Q GHP DQG DV SRAWWSUQJ
P DUNHWARQAMRQY P RGHIDWM DRURW \KH P HUR

, 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 - XQH SURGXFHG H| FHSURCD® VARQJ VDBV DRYIW GHVSIW D

P RGHW\GEHFEH [Q DYDIOE®! IQYHQRY 6 RT SURSHWAV DUH XS IRP ILRP 0 D\ DQGD
\ HDURYHU\ HDU , W/ \AIMOD \WIRQ) VHEBLY P DUNAVZ MY @P WG IQYHQRY DV HYIGHGFH B\

\WH GHFUHDVIQ) GD\ V RQ P DUNAWDQG WH DYHUDI H KRP H VH@ IRUDERYH DVNQJ SUEH 7KH

QVHWHG P DUINHWARQIDXHY \R KDYH YILD@® QR HIHPWRQ RYHUD@P DUNHWARQAMRQY 2 QD

5( 2 SURSHWIAV VRG GXUQ] - XQH DFFRXQIQY IRUDSSWR [P DIMO R DORDQVDRURQY

5( 2 SURSHMIAV DUH \BNQ) FROVIGHDE® Q) HUWR VHOY W DQ DYHIDI H QVFRXQAR

FRP SDUHG Z W \WDAMRCDCSURSHWAY ' DB HBPW \H < RN + DUMVEXW / DOFDVMU DQG

5HDAQ] 3 HQQW ODQD P DUNHW

,QIRUPDWLRQ SURYLGHGDRUN WHKDONURDNWKIMW BE\+ DWKDZD\ +RF
&HOO 3KRQH _ (PDLO PDUN#ODQFRKRPH
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$ GGLMRQDOD DUNHW DV $ IWUVRP H ABMYAIFDCDQRP DOV \KH SUHYIRXV P RQK \WH CD\WU
UHMLOHG \R W QRUP DCSDWHALD |, WHGBFW D JURZ 1Q) BIYHCR! IQYHORY Z WY \WH P RAWQHZ
QA V VIQFH OWW XCH 7 KH P DUNHWAMDIDYRY VHEBLY Z W KRXVHV VH@Y) |RUDERYH

DWQ) SUFHDQGIQBWWDQ GD\V ' MUHWHG KRP HV DUH P LQIP DCDQG DUHQYWDIHAILY
\KH P DUNHW7 KLY GDWB FRYHLY \WH P HWRSRDUQ DUHDV Rl $ BIQRZ Q YHKBKHP ( DARQ

0D CDW Z DV XQDYDIDE®! FRP SDUVRQY DUH EDVHG RQ $ SUO VARMYAIF

,QIRUPDWLRQ SURYLGHGDRUN WHKDONURDNWKIMW BE\+ DWKDZD\ +RF
&HOO 3KRQH _ (PDLO PDUN#ODQFRKRPH
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$ GGIMRQDCD DINHW DI YDVHGRQWH-XQH ' )1 P DINHWEDW Z H FRQIQKH \R

WDQUMRQ\RZ DG D P RUH EDDQFHG KRXMQI P DUHWILYIQ) EX\ HY P RUH FKRIEHV Z KI®
UHTXILQ) VHIBAY \R EH IQFUDMQI © VDM IE $ PYH QAN V FAOP EHG Z KIB! SHQAQ) VDBV
GHFOIHG W QDI \WDWOQYHQRY LV EXICHQ) IDWMUKDQ EX\ HUGHP DQG & BVHG VDBV

IP SIRVHGP RGHWW® DYHDIH' 20 GHFUDVHGVOKW  \WH P HADQ VDBV SUEH HDVHG
VXJJHWQ) \WDWZ HOSUEHG KRP HV DUH AODWDRID EX\ HY ( GIYDMG IQMIHANDMY
RQIRQJ DIREDELON FKDBIQIHY  IQFIHDVHG KRXMQ) VXSS® FRQIDXH \R 1Q GHQFH EX\ HU
DRYIW GDAQ) P DQ. SXUFKDVHY R \BINH P RUH \IP H EHRUH P DNQJ RITHWY Z KIG! VHBLY
DEAMWSUFLQ) H SHABMRQY \R UHP DIQ FRP SHIMYH 5 ( 2 SURSHWHV UHP DIQD YHUY VP DO
SHUFHQBUH R \WH RYHIDGKRXMQ] VXSSO  FRP SHIMRQ |RUTXDOV EDCN RZ GHG QA V
FRQIDXHV \R EH VARQJ DP RQJ LQYHVIRY DQG RZ GHURFFXSDQN DO\H

,QRUP DIRQ SURYIGHG IRUKLY P DINAWE\ 6 KDURQ %DUBMDVS HAR 5 HDOV
& HOB KRCH _( P DOVKDURQ# \VKDURQEDBAFRP
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$ GGMRQDOD DINHW DB 61QI®! IDP 1O VDBV 1Q* WHDMU+ RAMRQFDP HIQDV  KRPHVIQ

- XCH XS IURP D\ HDUDIR VMJ QD@ WHHZ HGP RP HQMXP DIMUD VRIVMU
VS 7 KH P HADQ VDO SUFH KHG | OWDW IRUMH VHFRQG FROVHRXWYH \ HDU Z KI®I
VRECCR@UYRAP H URVH R UIRXIKO EIARQ WHOGRIQ] \WRQIHUDRRW 1Q KL KHU

YDOHWAY / X[ XU VDBVDW 0 DQGDERHWRH  \R  FEMQIV WH ARQI MW URZ W
R DQ VIQI®! IDP 1O SUFH WU ,QVHORY FRQIOXHV IW VKIVWRZ DUG EDDGRH 6 1QI®! IDP 1O
IQMHORY FIPEHG\R P ROV \WH FEVHAKLY P DUNHVWKDV FRP H\R IX@ EDDGFHG WUARY
IO\ HDWY 7 KH \RZ QKRP H DQG FRQGR VHIP HOADYRY EX\ HY P RAWDV\DBN HD R
XQW DQG\WH P HADQSUFHARSSHG R ) IODCAQ] KHGVMDG. P RWDIH
DMV (DQIHG [URP \R 1Q- XCH \WH \ KWWMWP RQK® DQIH LQ RYHUD\ HDU
VXJJHWQ) UDWA DUH VAWM ) RUVHLY GD\ RQH SUFIQ) UHP DIQV WH P DIQ GHAAQ] IDARU
IRUEX\ HY DQG IQYHVRY QHIRIDID) WRRP LV WH Z G-V EHHQ IO\ HDLY/

,QRUP DIIRQ SURYIGHG IRUWLY P DUNHVE\ ' HUIHN O ROMV DV RQMV 5 HDO( WM
& HOB KRCH _( P DOGHH\P RQMVUDBMIM JP DICFRP
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$ GGMRQDOD DINHW DV 7 KH 3 XJ HW6 RXQG KRXMQ] P DUNHWY WDQUMRQQ] 1URP DQ RYHIKHDWG
VHBILV P DINHWR D P RUH EDDQFHG RCH 5 IMQJ IQVHQRY IV JIVIQJ EX\ HY P RUH FKREHV DQG P RUA
QHIRIDMGY SRZ HU EXWEHP DQG KDVQWAVDSSHDUHGE WDV EHFRP H IDUP RUH VHBIRIWYH :  HOSUEHG
P RYH 1Q UHDG. KRP HV 1Q GHVILDE®! GFDMRQY DUH VAMODMDAUD] VAARQ) WD IE DQG 1Q VRP H FDVHV

P XSO RIHY -+ RP HV \WDWDUH RYHSUEHG RUUHTXIUH LI QUIEDQAXSGDWMY DUH VW BQIHUDQG
IRUAQ) SUFH DEAYMF HQN 5 HAHQAL : 0/ 6 GDVIVKRZ V IQYHQRY FROIXIQ) \R H SDQG Z KIBI QHZ
QAMYV RXASDFH SHQAQJ VDBV FUHDIY D KHDAKMIHUP DUNHWRUEX\ HWY

2 QHR WH P RWMHQFRXUIJ QI IQAFDRY, P Z DIRKIQ) IV NH ER] RSHQQIV 96X\ HUDRYIW LV IQFUHDVMQ) DQG
P RUH VKRZ [Q)V \MOXV EX\ HY DUH VAMODPYHD VHDURKIQ)+ WH UH VP SO \ENQI BQJHUR P DNH GHRMRQY

7 KDW D SRVMYH VLJ Q EHFDXVH VKRZ 1QJV DUH WH GDAQ) IQAFDWRUR IXMUH SHQAQ) VDBV 7KH\BNHDZ D\ IR
VHBAY IV VP SBI SUHSDUMRQ SUFIQ)  DQG SUHAVHQBMRQ P DWHUP RUH VRGD. WDQWH. KDYH IO\ HDY/ 964\ HY
DUH RXVWNHUH EXVWRH UH UHZ DUEQ) \WH KRP HV WDWABIQG RXAWURP \WH FRP SHIMRQ 7KLY IV QR @QIHUD

P DUNHWZ KHUH\ RX FDQMIP S® QMD KRP H DQG H SHAAR VHD 6 WDMI\ Z 1OV

,QRUP DURQ SURYIGHG IRUKLY P DINAVE\ ( G/ DIQHDWH S5HDW / / &
&HOB KRCH _( PDOHG OIQH# H SUDV FRP
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$GGLWLRQDO ODDNKWQDWDQ '& V KRXVLQJ PDUNHW LQ PLG LV \

IDYRUHG FRQGLWLRQV RI UHFHQW \HDUV WRZDUG D PRUH EDODQFH

Rl OLVW SULFH RQ DYHUDJH PHDQLQJ PRVW VHOOHUYV DUH ODQ((
VRPHZKDW FRPSHWLWLYH EXW QR ORQJHU IUHQ]JLHG PDUNHW 7K}
VOLIJIKWO\ DERXW \HDU RYHU \HDU ZKLOH KRPHV QRZ WDNH DE
\HDBHYHUDO IDFWRUV DUH GULYLQJ WKLV VKLIW QYHQWRU\ KDV F

\HDU RYHU \HDU +* JLYLQJ EX\HUV PRUH OHYHUDJH DQG PRUH WL
XQFHUWDLQW\ DQG UHWXUQ WR RIILFH SROLFLHVY FRQWLQXH WR ZF
RXWPLJUDWLRQ RI DERXW UHVLGHQWY LQ WKH SDVW \HDU OR
FDXWLRXV DQG GHOLEHUDWH UDWKHU WKDQ UXVKHG 6WLOO VHOC
URXJKO\ VLQFH WKH SDQGHPLF DQG DERXW RI KRPHV VWLOO
ORFDWHG PRYH LQ UHDG\ SURSHUWLHV 7KH WDNHDZD\ SULFLQJ V
WKH\ GLG GXULQJ WKH ° ERRP

, QRUP DMRQ SURYIGHG IRUWKILY P DUNHWE\ O HDQIH* DP E®GIDW ' HIUHHV 5 HDOW
& HQB KRCH _( P DOP HDQH JDP E®H# GHI HHVWHDOV® FRP
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