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$ GEMRQDO) DINHW D 7KH 0 DUERSD DQG 3 1QDC8: RXQIV UHMIGHQIDAP DUNHW FROIXH \R

VKRZ VAMDG. VDBV DRYIW EXWHP DIQ SUEH VHOWMYH ' XUQJ - XO FEVHG VDBV

Z HIH UHSRUAG Z W DSSUR] P DIMO EI@RQIQVRG YROP H + RP HV VRG DWDSSUR [P DWWO
R IICDODMEUEH [QAFDWD) EX\ HY FRQIXH \R QHI RIDM EHBZ DWNQJ SUEH + LIKHU

IQYHQRY DQG FRP SHIMRQ DP RQJ @AYV DUH JLYIQ) EX\ HY P RUH RSWRQV DQG QHI RUDMZY

GYHDIH 3 URSHWAV WDWDUH Z HOSUEHG XSEDWG DQG 1Q.J RRG FRQAMRQ DUH J HOHD®

EHWHMUSRVMRGHG \R DMDPWR THY Z KIGB! RYHBUEHG RUFRQEMRQ FKD@IQIHG KRP HV P D\

H SHUHQFH GQIHUP DUNHQY WP HV DQG UHTXILH SUFH DAMMVK HQIV RUVHBIUFRQFHVWIRQY

2 YHD@\KH P DUNWIHP DIQV DRYH EXWDYRWY UHDQAE SUEIQ) DQG VRQ) SURSHWWY

SUAVHQIBMRQ Z W DI RUEDELON DQG FRP SHIMRQ FRQIXIQ] \R 1QI GHQFH EX\ HUGHFMRQY

,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 IDQIH & RXQW IV KRTGIQ) IW RZ Q + RP HV KDYH VHHQ DQ IGFUHDWH
IQYDOHR \ HDURYHU\ HDUIGFUIHDVH 7 KLV RXAVSDFHV \WH CDMRCDCDYHIDIH ( YHQDV

DI RUEDEIONV SUHWXUH EXLGV DQG IQYHORY UWHY + LT KHUIQMUHNDWMY AP DIQ DQ M/XH
Z M VRP H TXDO\ 1QJ IRUKRP H BDQV

,QRUP DIIRQ SURYIGHG IRUWLY P DUNHVE\ - HQQU HUY%DNH DW X; WH 5 HDOV
&HOB KRQH _( PDONIONH UH# DROFRP
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$ GGMRQDO) DINHW D - X® UHGPMG D P RIH EDDGQRHG/ RV $ QI HBV & RXQI KRXMQJ
P DUNHWZ MY \ABE®! IQYHQRY DQG VDBV DR EXWP RGHAVWARRTY 1Q SUFH DQG EX\ HU
PRPHOMP $PYH QMQIV IRVH VO KW \R DQG QHZ QAN IQFUHDVHG \R
ZKIBIP RQMVR VXSSO WKMHGIRP R &BVHG VDBV HGITHG XS \R VKRZ 1)
EX\ HY UHP DIQHG DAYH DAKMRXJK SHQAQ) VDBV GHFIHG R ZKIEK P D\ SRQARD
VBZ HIMDQVDRIRQ SISHIH KHDAQ) LOR OW VXP P HU 3 UFIQ) VRIWCHG IURP - XQH GIVHY
Z WK \WH P HADQ VDBV SUEH HDVIQJ 1URP \R DQG \WH DYHUDIH QMSUEH
|D@ \R $VWH VDP HWP H \WH VDO \R QMBUEH IDUWR IRHILRP SHIFHOAR
SHUFHQWVXI JHIID) VHEBLY DUH SUFIQ) KRP HV FBVHUVR Z KDWEX\ HWY DUH Z L@ \R SD\
+ RP HV \RRN VD KWW @QJHUWR VHDZ W DYHIDIH D\ V RQP DIMHWCFUHDVQ IRP \R
5(2 IQMHQRY UHP DIQHGP IQP DADW  QAMYY UHQIRIFAQ) WDWFXUHQADGEYAR HQON UHBFW
QRWP DCP DINHVG CDP LIEV IDKHUWDQ GMUHWHG VHGD

, QRUP DIRQ SURVIGHG IRUKLY P DUNHVE\ - HII 5 XWHQDVWS XWHOB HDWV * LRXS
&HOB KRCH _(PDOW# XWH@HDOI S FRP
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$GGLWLRQDO ODUHHHWX®WD KRXVLQJ PDUNHW DFURVV 5LYF
FRXQWLHYV UHIOHFWV D PRUH EDODQFHG DQG LQFUHDVLQJO
LPSURYHG FRPSDUHG ZLWK HDUOLHU LQ WKH \HDU JLYLQJ
WKH FRPSHWLWLYH SUHVVXUH VHHQ LQ WLJKWHU PDUNHWYV
VWHDG\ DOWKRXJK EX\HUV DUH WDNLQJ PRUH WLPH WR HY!
WHUPV +RPH YDOXHV FRQWLQXH WR VKRZ UHODWLYH VWDE
SULFLQJ DQG SURSHUW\ FRQGLWLRQ DUH FULWLFDO WR JHC
DIIRUGDELOLW\ FRQFHUQV FRQWLQXH WR LQIOXHQFH SXUFFk
SRRO $V WKH VXPPHU PDUNHW SURJUHVVHV ZHOO SULFHG
VHOOLQJ ZKLOH RYHUSULFHG SURSHUWLHV PD\ H[SHULHQF
(PSLUH UHPDLQV VWDEOH EXW WKH PDUNHW LV FOHDUO\ V|
EHWZHHQ EX\HUV DQG VHOOHUV

,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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$ GEMWRQDOD DUINHW DV 7KH* UHDWUB DRDP HQR UHJ IRQDCP DUHMGQFOGQ)]

6 DADP HQR 3OFHU ( O RIDGR DQG <R FRXQMV UHP DIQV DRYH EXWY P RYIQ) \RZ DG
P RUH EDDGFHG FRQAMRYY ,QVHORY WP DIQV UHDMYHO @ MG Z MW DSSWR] [P DMO  °

P ROKV R VXSSO IQNA DWDV Z KIBI EX\ HY KDYH EHFRP H P RUH VHBRYH GXH \R

DI REDEION FROFHWQV DQG P RWDIH DMV WP DQQ] IQWHPIG  WDQIH : HOBUEHG
P RYH IQ UDG KRP HV FRQIQXH \R DNDPWANRQ) IQMUMMNZ KIB! RYHBUEHG SURSHWAY RU
KRP HV UHTXWUQ) WL QUEDQAMHSDILY \WQG R H SHUHQFH GQIHUP DUNHWQ) WP HV DQG SUEH
UHGXRAIRQY 3 URSHWAY DUH JHQHD® VHA) QGHDU R RWICDODMEUEH 6 DBV DRYW
KDV P SURYHG FRP SDUHG Z W @Y HDU Z KIGI SUFHV UHP DIQ J HQHID@® \ADE®! Z W
YDUDMRQY B\ FRXQIV DQG SUFH IDQIH ( QU BIYHDQG P RGHIDMD SUFHG KRP HV FROIOXH
\R H SHUHCFH VARQJ HUGHP DQG GXH \R DIIREDEIONV & RUHAVEUEIQ)  SURSHWY FRQAMRQ
DQG SUHVHQBMRQ DUH IGFUHDVMQI ® 1P SRUBIQNQ DRKIHYIQ) D \IP HO VDB

JQRUP DVRQ SURYIGHG IRUWLY P DINHWE\ 6 HIQD / RZ GHQ DV @S LW + RP HV
&HOB KRH _( P DOVHUIQD# VHUICDBZ GHQFRP
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$GGLWLRQDO 0DUKH WHO@MDDO 6DQ 'LHJR &RXQW\ QXPEHUV L
FRQVLVWHQW PRQWK RYHU PRQWK EXW WKLV FRPHV DW D \
DFWLYLW\ GXULQJ WKH 6XPPHU PRYLQJ VHDVRQ $FWLYH /L
XQFKDQJHG DOWKRXJK ZH GLG VHH D VOLJKW UHGXFWLRQ |

7KH QXPEHU RI FORVHG VDOHV LQ -XO\ GURSSHG 7RHWH
ELJJHVW FKDQJH LQ WKH ODUNHW DQG SHUKDSV D VWURQJ
RI SURSHUWLHY PDNLQJ LW DOO WKH ZD\ WKURXJK WKH IRU

5(2 SURSHUWLHV IRU VDOH LQ 6DQ 'LHJR &RXQW\ XS IURF
QXPEHU GRHVQ W UHIOHFW WKH VSLNH LQ QXPEHUV EHKLQC
WR JURZ HYHQ WKRXJK WKHVH SURSHUWLHY KDYHQ W EHHC
VLIJQLILFDQW LQFUHDVH LQ UG SDUW\ SXUFKDVHV DW WKH
ODQDJHUV DQG 6HUYLFHUV H[SHFW PRUH FRPSHWLWLRQ IU]
PRYLQJ IRUZDUG

, 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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$GGLWLRQDO ODUMNHW 'DWKORZV D VWURQJ EXW KLJKO\ XQHY
PDUNHW 7KH ELJJHVW VWRU\ LV WKH ZLGHQLQJ JDS EHWZH
HOVH 6DQ UDQFLVFR 7KH VWURQJHVW PDUNHW HVSHFLD(
VWURQJ GHPDQG DQG FDVK WHFK ZHDOWK DUH GULYLQJ PX
UHPDLQ PXFK VRIWHU 6DQ ODWHR 6WURQJ VHOOHUPV PDUI
ODWHR DQG 5HGZRRG &LW\ DUH PRYLQJ TXLFNO\ RIWHQ DE|
FRPSURPLVHG KRPHV FDQ VLW ODULQ +HDOWK\ EXW VHOHF
ZHOO ZKLOH FRQGRV DQG RYHUSULFHG SURSHUWLHV IDFH
QHLJKERUKRRG VSHFLILF %HUNHOH\ JUHPRQW DQG RWKHU
EX\HUV DUH LQFUHDVLQJO\ VHOHFWLYH &RQWUD &RVWD 7|
6DQ 5DPRQ UHPDLQ VWURQJ %RWWRP OLQH 7XUQNH\ KRPH
FDQ JHQHUDWH ILHUFH FRPSHWLWLRQ ZKLOH GDWHG FRPS

GD\V $, WHFK ZHDOWK DQG FRQVWUDLQHG LQYHQWRU\ D
JUDQFLVFR DQG WKH 3HQLQVXOD

,QRUP DURQ SURYIGHG IRUKLY P DINHVE\ $ QK 3KDP DV N\ * LRXS 5 HDOW ,QF
& HOB KRCH _( PDODQK# WN JURXSUHDOMCF FRP
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$ GEMWRQDOD DINHW DV ) ©J BIUDQG 9 ROMD FRXQIAV FRQIDXH \R VHH QHZ FRQARKFIRQ DV D P DIRU
QUYHU HVSHAD® Q) @J BU Z KHH EXICHUIGFHOHY + DWW EX\ GRZQV FRYHUWHG FBMQ) FRAV DQG
RKHUSHUIW £ P DNH IWWRXI K IRUUHVD®! VHBLY \R FRP SHM QHZ FROMKPIRQ P DGH XS QGHDUD R
- X® V FBVHG VDBV DQG \WWDWY MWZ KDWY IQWHO / 6 5HDO FBVHUWR < HDURYHU\ HDU RXU
UHILIRQ LV RXASDAQ) \WH \ADW RQ YROP H EXWMIDIAR) IMRQ SUEH ) DJBGUKRP HVDBV IRH ~ <R< ZIW
PHADQSUFHXSDPRGHAW  YHWXV) GUCDV VARAMZ IGH P HADQ FIP E1Q) <R< DJDS\KDW
UH OFW EXICHUSUFH FXW NHHSIQ) GFDODSSUHADIRQ IQ FKHAN 964 HUEHKDYIRULY ELXUFDI) B\ SUFH
SRIQVHQN BYHIDQG O XU VHIP HQNV DUH KRGIQJ XS Z HO'$ VWKH VDP H\WWP H \KH °

WDQJIH I DFHV UHDAFRP SHIMRQ DQG @QJ HUP DUNHMP HY HYHQ DV VDBV YROP HJURZV DV EX\ HY Z HIK
UHVD®! DI DIQMIQFHQ] HG QHZ. EXICV 3 RROKRP HV UHP DIQIQVWIRQ) GHP DQG & RQAMRQ P DWHLY/

P RUH\WDQHYHU+ P RYH IQ UDG. KRP HV P RYH TXIEND  Z KIBI KRP HV GHHAQ) UHSDILY MWBQIHU © WK
WRXJK® PRQMVR FRPEIGHGVXSSO DQG  FEMQIVIQ-X® \WH UHIIRQ UHP DIQV EX\ HUIUHQED
RYHID@WRXJK Z HOSUFHG Z HOP DIQEICHG KRP HV \AMD/HH VRIS DRYIW

PRQWKO\ FRPSDULVRQ GDWD LV QRW \HW DYDLODEOH
,QRUP DIRQ SURYIGHG IRUWLY P DUNHVE\ ' DYLG 3 HWRYVHN DV HDAW ( [ FKDQIH/ / &
&HOB KRQH _( PDOGYH¢ WHDOMH FKDQIHCGFRP
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$ GGMRQDO) DINHW DB ,QVHQRY W KWCHG DIDIQIQ- X® \WRXJ K QRAVRUKH UHDVRQ \WH
KHDGQILH VXJJHW $ PAIYH QAIDV IHODR DQGP ROKVR VXSSO\R  EXWHZ QA
QURSSHG\R VRWH VTXHH] H LV VHBLY KROGIQ) EDFN QRAEX\ HY DEVRUELQ] IDVMU & ®VHG
VDBV Z HH XS IURP 10- XQH DQG WH P HADQ VD®! SUFH P RYHG\R

$ YHUI H OMBUEH LRVH \R P LGRQ Z KIEK VD\ V P RUH KLIK HQG SURGXPWFDP H RQIH WDQ
DRXYD® VRG 7KH SISHIH IV Z KDW ZRXG Z DWK QRZ 1 HZ SHQAQIV IHOR DQG \REO
SHOAQ) IQVHORY \R DERXW  XQGHU- XQH ZKIFK VKRXG VKRZ XS DV @ K\MUFBMQTV
IQ$XIXWDQG6HSWP EHU' DIVRQPDINAVZ HOAMR  IURP \WRXJK VHGBLY \ADJ RW

R QMWXQFKDQIHG IRP - XCH 5 DMV ZHIH\WH G ZMWWWH  \ HDUILL HG GUMQ) XS \R

B\ P RQN HQGDIWUWWH) HGKHBRQ-X®  * RRGQHZ V RQWH IQUXUDQRH | URQAMATMM
UHIXOWRY FRQLLP HG KRP HRZ QHY SUHP IXP V DUH FRP 1Q) GRZ Q DFLRW P RWY BUGD FRXQMAV

WIV\ HDUS (2 ZDV  DQG\AMDGRWD IDPRU $ EVRIBMRQ LY 1ICH \WH IRWZ DU ERRN IV \KIQQHU

, QRUP DMRQ SURYICHG IRUWKLY P DNV (| GGH %6DQFR DV WDVX HD
& HOB KRH _( P DOHGEAHY WD\ HHDGMIAWM FRP
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$ GGMRQDCD DUNHW D $ AIYH IHOR IURP DQG P RQKV VXSS® FDP HGRZQ
W 1HZ QA GRSSHGKDG DJ DIQWV 1Q- XCH DQGSHQAQIV IRBZ HG
GRZQW YRK VGHV R \WH SISHECH J RAKIQQHU & BMQIV \AOFDP H 1Q DW XS
DERXW IURP - XCH DQG\WH P HADQ WNHG XS \R 6 HOLY \RRN SHUFHQR
QMADP HDV - XCH ' HD® DUH \BNQ) GQI HUWR SXWRI HWHUWRXIK ' D\ V RQ P DUNHW
WHRKHG\WR  IURP $ YHUDIH QMBUFH FDP HRIT R 7KDWYDP I[ VKUWMWH
KL K HQG MWDAMG MWV IQ- X® 7KH QXP EHU, DP ZDWKIQJ IV5 (2 W2 HONURP R
IQRHP RQK XS  SHUFHQADQG \WDWY \WH [ LWANBHDCAP RYH Z H KDYH VHHQ RQ \WH GMIHW
MGH 5 DMVIQWHP IG V NHHS IIODQFHG EX\ HY MBZ \WRXJK FEBVH \R KDORI RXUFRQGR
EXMCHW IV FDWK ) DQQH DQG) WHEAH DUH IDIMQJ UHAVHYHP IQP XP VR SHIFHOAR

SRAIKO  WLFRXQNEX@QIVVWRQWH IQHD IEGI OWDQGWDEH R XQaHU
HO E®I FRP SV

, QRUP DMRQ SURYICHG IRUWKLY P DNV (| GGH %6DQFR DV WDVX HD
& HOB KRH _( P DOHGEAHY WD\ HHDGMIAWM FRP
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$ GGMRQDOD DINHW DD 7KH 2 WDQER KRXAMQJ P DUNHWFRQIOXHG W VKUVYRZ DUS D P RUH EDDCRHG
HOYLRQP HONQ- X® $AYH IQYHQRY KHG \WWDG. DW QA Z KIBI KRXMQJ VXSSO IQFHDVHG
IRP R PROKV D UVH \KDWHBRW P RUH GHIEHDW EX\ HUEHKDYIRUDQG H| SDQAQ) QHI RV
GYHDIH & BVHG VDBV GHFIHG\R WDQVDAIRYY DYHIDIH @D\ VRQP DWHWGFUDVHG\R @D\ V
DQG KRP HV VRG DW R QMBUFH VI QDIY FROMXHG P RGHIDIRQ IR \WH KLIK® FRP SHMYH VHBU
FRQGMRQY H| SHUHGFHG LQ UHFHQAY HDLY ' HVSIWM VRI\MUUHVIGHQIDCP HUEV 2 DGRV XQGHDIQ)

HFRQRP IE IXQEDP HQB® UHP DIQ H FHSURD® WIRQY) $ 7RXUWP ( FRQRP IEV UHSRWHBDVHG - X®©

|RXQG \WDW&. HOADO) ®UICD JHQHIDIMG D UHFRG EIAIRQ HFRGRP IF [P SDPWIQ XS \ HDURYHU
\HDU'' IWHPWIMMRUVSHQAQ) FIP EHG\R FIORQ H FHHAQ P I@RQ SHUGD\  Z KLB! WH \RXUMVP
VHARUQRZ VXSSRW P RUH \WDQ QUHAWDQG IQAUHPWREY DQG SIRGXFHY. ELAIRQ IO AV DQG
@FDOB[ WHYHQXH 2 WDQER IV H SHUHQAIQ) P DINHWIRUP D) DURQ UDWHUWKDQ GHMURIDURQ 964\ HY KDYH
JDICHG ®IYHIDIH P DNQJ VWDWU IE SUFIQ) FRQGEMRQ P DQDI HP HQWDQG P DUNHVSRVMRQIQ) DUH
ICFUHDVQI® [P SRMIQW:  KIB WDQVDRRQ YHEAW KDV MBZ HG 2 UDQER UHP DIQV RGH R \WH QDMRQV

P RAMHVICHQAI URZ W P DUNHW VXSSRWMG E\ D AYHWH HFRQRP [E EDVH DQG WIRQJ GHP RJ UDSKIE \WHQGV

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 DINHW D 2 XUP DUNHWY FKDQILQJ DV P DQ. @AMV DUH H SILQ)  IOYHQRY LV
QURSSIQ) VRP H DQG SHQEQ) VDBV FRQIDXH \R GHFEH 0 RQKV R VXSSO IV GRZ Q D OB GXH
\R \WH UHGXRIRQ IQ IQVHQRY 6 DBV DUH VDGHF@IQ) DV DUH SHQAQJI VDBV 1 HZ QAMV DA
GRZQ  DOR 7KHP DUHWY YHY RGG Z LK IHZ VKRZ IQIV DV WH VXP P HUHQGV ( YHQQHZ
FROARKPIRQ KDV \MHG \R HQIFH P RUH EX\ HY Z W HYHQ P RUH LGFHQIYHY / RRNQ \RZ DUBY \KH
HQG R \WH\ HDU Z H \KICGN GD\ V RQ P DINHVWZ LOFRQUOXH \R ICFUHDVH DQG SUFHV Z LAWY
GHF@H HVSHAD® IRUKRP HV \WDWDUH QRAQ P RYH 1QUHDG. FROAMRQ

,QRUP DIRQ SURYIGHG IRUKLY P DUNHWE\ ' DQUH@ * DYLQ DW VWA KRLEH 5 HDQ[ VWM
&HOB KRQH (PDO ARKREFH CDQH®# JP DIGFRP
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$ GGMRQDOD DINHW D ' XUQJ - X® \KH 7DP SD %D\ UHMGHQIDAHDCHABAM P DUNHW
FROIDXHG R IDYRUEX\ HY Z W DSSUR] LP DWO DRVYH QAN V \WURXJ KRXW

+ (@ERRJIK 3ICH@V 3DVFR 0 DQDWH DQG + HEDQER FRXQMV 5 RXIK® QZ QAIV
HOMUHG \WH P DUNHWZ KIBI SHOAQ) IQVHQRY UHP DIGHG QHDU SURSHWAV :  KIBI\KH
DYHUD H QAMBUEH UHP DICHG VXEVBIQID@® KL KHUGKH \R O XU DQG Z DWUURQAQYHQRY

+RP HV JHOHD® WHTXIUHG BQIHUP DINMQ) SHURGY DQG DSSWR] P DIMO R DAYH
QAMYV KDG H SHUHQRHG D SUFH UHGXAIRQ 5 ( 2 LOYHQRY UHP DICHG @ MG UHDMYH \R \WH
RYHUD@P DUNAVDAKRXJ K RQWH LCFUHDVH 1O WH GH WP RQKV FRP 1Q] WHQEQ) Z W P RUA
IQYHORY 2 YHID@HBIYDWNG LOYHORY  LOPUHDVHG VHBIUFRP SHIMRQ DQG SUFH DAMR HON

FRQUIOXH VR SURYIGH EX\ HY Z W J UHDWUVHBIFRQ DQG QHI RIDMG) GIYHIDIH  Z KIB! DFFXUDMO
SUEHG Z HOP DIQEICHG KRP HV UHP DIQ WH \ARQI HVWSHURWP HY/

,QRUP DIRQ SURYIGHG IRUKLY P DUNHVE. 3 HMUSKLERXUY DWW TXIW 5 HDAV 6 XQFRDW
& HOB KRCH _( PDIOSJF# HTXOUWUHDIMGF FRP
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$ GGMRQDO) DINHW D 7KH* UHDWUS \@QB UHMGHQUDAP DUNHWIHP DIQV UHDMYHO
EDDQFHG Z MY IQYHQRY SIRYIAQ] EX\ HY P RUH RSWRQV Z KIGI VDB DRIYIW KDV VRI\MQHG
7KIRXIK - XO GHIFKHG QHZ QA DUH GRZ Q \ HDUVR GDIM DQG FEVHG VDBV DUH
RzZQ Z KIGI SHQAQ) VDBV GHFIHG 0 HADQ VDBV SUEH IQFUHDVHG \R
IQEFDIY FROIDXHG SUEH ADELOW GHVSIAM VBZ HUDRYIW ' D\ V RQ P DUNHW
IFUDHGWR  A\WVIRP  @\V VXIIHII EX\ HY KDYH VRP HZ KDWP RUH QHJ RIDITY]
WP H ,QHORY UP DQVDNSSIR IPDWO P ROKV R VXSSO IRUGHBIFKHG KRP HV
UH®RPWY D FRP SHIMYH EXWBMY FROMDICHG P DUNHWS WIFKHG SURSHWAY VKRZ VO KWW P RUH
EX\ HUFKREH Z W IQYHQRY XS DQG P RQKV VXSSO DV P RQKV 2 YHD@ SUFIQ]

IQYHQRY BYHY EX\ HUGHP DQG DQG P DUN-MGI H SRVXUH DUH IQGHQAQ) P DUNHW
SHURWP DQFH

, QRUWP DMRQ SURYIGHG IRUWILY P DUNHVE\ 1 INNL& URZ GHUDWS ROVWRQV ) LBWANS HDOW
& HOB KRCH _(PDOQNNZ VRGMRMINAWHDAN FRP
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$GGLWLRQDO ODUMNHWHGMDIXY VDOHV SULFH LQ -XO\ ZDV
IURP IURP WKH SUHYLRXV PRQWK DQG KLIKHU WK
- X0\ PHGLDQ VDOHYV SULFH ZDV DW LWV KLIJKHVW OHYHO
DYHUDJH VDOHV SULFH LQ -XO\ ZDV HTXDO WR WHEK
WKDQ I[URP -XO\ 7KH -XO\ DYHUDJH VDOH SULF
FRPSDUHG WR -XO\ DQG 7KH QXPEHU RI SURSHUWLH!
IURP I[IURP WKH SUHYLRXV PRQWK DQG HTXDO WR -
DW D PLG OHYHO FRPSDUHG WR -XO\ DQG 7KH '20 IR
WKH SUHYLRXV PRQWK DQG ORZHU WKDQ GD\V IURP -
LWV ORZHVW OHYHO FRPSDUHG ZLWK -XO\ DQG 7TKH
ZDV GRZQ IlURP I[URP WKH SUHYLRXV PRQWK
IURP -XO\ 7KH -XO\ OLVWLQJYV ZHUH DW LWV ORZHVW

,QRUP DIIRQ SURYIGHG IRUWLY P DUNHVWE\ 3 DA/ XUP DQ DA& REZ HOYDQNHUS HDOV
&HOB KRCH _( PDIOSDWEE SDMUXUP DQ FRP
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$ GEMRQDOD DINHW Dl 7KH %GR RUH P HWR HOMY \WH VHFRQG KDOR! 1O D GXUDEG

EXWEHAHBEADMY H SDOVRQ 3 UFHV DUH WaOIUIMQ] DRRW HYHY MUMERRQIQWHO0 6$ \ HW
\WH SDFH R DEVRIBMRQ KDV EHIXQWVBZ + \WHWIDWUH R D P DUNHWP RYIQ) WZ DU

EDOQFH IDKHUWDQ RGH WLQIQ) RYHU : DWKIQWWH P HAR \KH SUEH VSUHDG LV Z IGH DQG \KH
YHBAW IV XQURWP © IDVWW+ RZ DUG & RXQIN BIG DD P HADQ IRBZHGE\ $QH

$ XQEHDW DQG %DWP RUH & RXQIV DW

,QRWP DMRQ SUIRVIGHG IRUWLY P DINHWE\ 0 HDQIH* DP E®IDW " HIUHHV 5 HDGW
& HQB KRCH _( P DOP HDQH JDP E®H# GHI HHVWHDOV® FRP
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$ GEMRQDOD DINHW D 7KH 0 DU OQG VXEXUEEV DHIQDWIAMR! 10] $W P ROKVR VXSSO WH UHIIRC
VIW Z HOEHBZ \KH IlYH\R M P RQXV WDWAI QDY EDDQFH DQGDQDYHIHR  GD\ VRQP DINHWRQILLP \
\KDWZ HOSUFHG KRP HV DUH VWP RYIQ) EUMND 96X\ HY KDYH P RUH \R FKRRVH ILRP \KDQW® R\ HD DIR EX
QRWHCQRXJ K \R UVHVSUFIQ) SRZ HULQ DOMUVGFMRQY

7KH  5(2 QMQVZDUDQNRQM W6 SUHDG DFIRW IRXUMUWWGERRQY R KLY V] H MIMWHG [QYHQRY
UHP DIQV D \MIQ VKDUH R WH P DUNHE: Z RO Z DIRKIQ) IRUIQYHVRLY KXQI) YDOH O HO IQMME®I\R D
WSLEDCEX\ HURUVHGU

7KH P RUH XVH XCFDXURQ LY \WDVWRIHVH FRXQUAV DUH QRARGH P DUNHWO RQARP HY  DQG & DYHWWALIHU
VXEVBQID® 1Q SUFH SROAEX\ HUSWRIG!H DQG IQYHQRY GHSW DQG D UHI IRQDADYHIDI H FDQ P DWW ERWK D
W K\WWQIQ) VXEP DUNHWDQG D VRIWMQQ) RQH 6 HIBLY VKRX@ SUFH DI DIQAMKHURZ Q FRXQIVY UHFHQW
FRP SDIDEGN QRAKHDIJUWHIDM ) RUEXHY P RQKVR VXSSO VWP HDQV SUHSDUMRQ P DWHLY/
IIDQAQ) 1Q REHU H SHABMRQY UHDOAME DQG D Z LG GHW \R DPWZ KHQ \KH U KWEURSHWY DSSHDLY

, 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 DUNHW DV 0 HR' HWRYY KRXMQJ P DUNHWIHP DIGHG DAIYH Q- X®  Z KIBI EX\ HY
JDIGHG P RUH RSURQY DV IQVHQRY FRQIXHG R JURZ - $ FURW \WH EURDGHUS HDBRP S P DUNHW
IOYHORY ICFUHDVHG \ HDURYHU\ HDU\R KRP HV& WH KL KHWWY X® GIYHAQ ILYH
\HDWY 1HZ QMQIVIRWH  Z KB FRVHG VDB GASSHG MW +RP H YDOHV UHP DIGHG
VWRQ)  Z W \WH P HADQ VD®! SUFH UHDFKIQ) XS IRP - X® DQG VHBLY
UHFHYIQ) DQDYHDIH R R \KHUDMWNDWQ) SUFH +RP HVDYHIUHG ~ GD\ VRQP DUHW
VKRZ 1Q] \WDWBURSHU® SUFHG SURSHWAV DUH VAP RYIQ) UHDMYHO® TXIEND / RFD® P HADQVD®
SUFHV IQFUHDVHG LQ 2 DNDQG & RXQIV \R 0 DFRP E & RXQW\R DQG: D\CH
& RXQN\R ,QMHORY DOR IQFUHDVHG W QLIFDQ® DRUIRW DOKUHH FRXQIV 2 YHIDD
0 HAR' HWRWHP DIQV D KHDAK\ P DUNHWZ W VHEBLY EHQHIMD) 1URP UMQJ YDOHV Z KIBI EX\ HWY
JDIQP RUH VHBIFMIRQ DQG QHI RIDIDI SRZ HU $V IQYHQRY JURZ V' DFFXUDWM SUFIQ) 1URP \KWH AL
IV EHFRP IQJ IQFUDMQI® [P SRUBIQW

,QRUP DIRQ SURYIGHG IRUWLY P DUNHWE\ 6DP +DQRVK DV ( 0$; 7HDP

&HOB KRCH _(PDIOVDP KDQR\VK# JP DIGFRP
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$ GAMRQDOD DINHW D 0 IQQHDSRY IV &RREY 3 UFHV KDYH EHHQMIBSIQ) DQG | RUHFDR

IXUKHUVRVHW 3 UFHV KDYH EHHQ FBWVH R | OVWRYHUWH SDWWKUHH P RQKY SHU
P ROK RQDYHIDIH DQGWH P DUNAVWY XS IRP D\HDUDIR 7KH  \ HDUP RMYDJH UD\M
VW QGHDU HBIYDWG | RUDIIREDEIQYWY  IRUVDE! IOQYHQRY [V XS \ HDURYHU\ HDU Z KIEk

DEGV GRZ Z DB SUAWXUH RQ SUEHYV CDIRQDOXGHP SB\ P HOW 7 KHVH FRQGMRQY [HHG
IOR\KLY P HRV | RUFDWWMGFH \WH P DFUR DXJ P HQMG P RGHCEHDVWKH SUFH RQD P RGHAQ
EDFNAMIQ) KHUH 2 YHUWH P RANHFHOAL P RQN \WMWWZ IQGRZ WLV P RGHOY SUHARIRQY IRU
0 [QQHDSRLY ZHHRII B\ RQDYHDIH 6P DU EHWHU DQ WIQ) XQGHU  IVVRQJ IR
P ROK® KRP H YDOHV

,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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$ GGMRQDO) DINHW D 1 DIRQZ IGH MY UHSRUIMG \WDVWKHUH LV D IQFUDWH 1Q+ RP HV
IRUG DBI RXUIQFUHDVH LV QRAT XM WDWDJ J UAWMYH FRVHUR 7 KDWY WSIEDORUWH 6 W

/ RXV P DUNHW:  H DUH P RUH @\H \KH W@ \KDQ \WH WDEEIW6 B&Z DQGWWDG. QR OUH VZ IQIV
1Q YDOHV DUH Z KDWMQGY \R P DNH \WH DUHD DIMDRYH \R P DQ. -+ MRUED® IGFH 1HZ

/ DAV SHUP RQK 3 HQAQ] 6 DBV SHUP RQK DQG FEVHG VDBV SHUP RQA J IDSKIED® GRN
UHDMYHO VMDA DQG\KH VW \ HDY KDYH EHHQ DB RMIGHQIFDO' 20 RQP DUNAVDUA
KMRUIED® GZ 0 HADQ DQG DYHWDI H VDB SUFHV VBZ © EXVWAMDA® IQFBHDVH 3 HIFHOAR QAW
SUFH UHFHYHG RYHUWH QWY HDUKDV RQD YDUHGE.  1Q6W/ RXLY & RXQW DQG \WH VZ 1Q)
FDQ EH WDFNHG EDAN\R WP H R \ HDUDQG VHDVRQ

,QRUP DIRQ SURYIGHG IRUWLY P DUINHVE\ &DW(\ ' DYLV DV LG $ P HUED 3 LRSHUV 3 DUQHWY/
&HOB KRCH _( PDIOFCDYIV# P DSSUHR FRP
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$ GGMRQDOD DUINHW DV 7KH/ DV 9 HIDV KRXMQJ P DINHWFRQUIDXHV \R WDQUMRQ \RZ DU D
P RUH EDDQRHG P DUNHW, QYHQRY KDV LGFUHDVHG DQG KRP HV DUH\BNQI BQIHUR VHDJ IMQJ
EX\ HY P RUH FKRIEHV DQG J UHDMUGQHI RIDMQY) SRZ HU + RP H SUFHV UHP DIQ UHDMYHO \AMUE®!
DAKRXJ K \KH P HADQVIQI®I IDP L® KRP H SUEH SX@IG EDAN VD KWW [Q- XO IIRP WH UHFRG
KUK UHDFKHG 1Q - XQH 6 HTBLY DUH IGFUHDVMQI © KDYIQ) R FRP SHWM RQ SUFH DQG FRQAMRQ

Z KIBI EX\ HY KDYH P RUH RSSRUWWQUAV \R QHI RIDW 2 YHID@WH P DUNHWDSSHDLY \R EH
FRROY DQG R D@ 1Q) IDKHUWDQ H SHIHQHQ] DWW QUIFDOAGRZ QMY ,W [P SRUBQNR

Z DK RYHUWH QH WARXSBI Rl P RQKV R IQYHQRY YHWXV FBVHG VDBV | LOYHQRY
FRQIDXHV FIP EIQ) Z KIGI VDBV VBZ  Z H@P RYH IXWKHUIQR EX\ HUV P DUNHWMUARY | VDBV
SIENEDAN XS DQG IQYHQRY GIYHY Rl \WH P DINHWARXG VABELD) H Z KHH W QRZ

,QIRUPDWLRQ SURYLGHGHrIRRDQG K LKLBDWQRWDORBALYH 5HDO (VW
&HOO 3KRQH _ (PDLO EUDQG\#LUHVYH]J
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$GGLWLRQDO ODUWNHW 'DWHIOHFWHG D KHDOWK\ VHDVRQDO
FRQWLQXHG WR H[SDQG DFURVV (VVH[ 8QLRQ ORUULV 6RP
ZKLOH EX\HU GHPDQG UHPDLQHG UHVLOLHQW $FWLYH OLVYV
DSSUR[LPDWHO\ PRQWKY RI KRXVLQJ VXSSO\ ZKLFK FRQ!'
LOYHQWRU\ OHYHOV &ORVHG VDOHV UHPDLQHG VWURQJ KI
SULFH DQG DYHUDJH PDUNHWLQJ WLPH KHOG QHDU GD\V
SULFHG SURSHUWLHV :KLOH DFWLYLW\ PRGHUDWHG VOLJK)V
UHPDLQHG VWDEOH DFURVV PRVW FRXQWLHV $FWLYH 5(2 L
VPDOO VKDUH RI WRWDO OLVWLQJV KRZHYHU KLJKHU ILQD
DIIRUGDELOLW\ SUHVVXUHV UHPDLQ LPSRUWDQW IDFWRUV \
2YHUDOO 1RUWKHUQ DQG &HQWUDO 1HZ -HUVH\ FRQWLQXH
IXQGDPHQWDOV ZLWK D JUDGXDO VKLIW WRZDUG PRUH EDO

,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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$ GGMRQDO) DINHW DV 6 X@YDQ & RXQIV FRQIXHG R WHQG P RUH EX\ HUIDYRUDE®! \KDQ \KH
FRUH + XGVRQ9 DM\ FRXQMV $PWHIQYHORY IRH\R  QAIIVIQ- XO IURP 1Q- XCH
ZKIGIQZ QMQIVIHOR  DQGQHZ SHOAQ) QAIIVGARSSHG\R 0 RQKV VXSSO
ICFUDVHG \R B\ 1DUWH KL KHVWOQ RXUFRYHUDJ H DUHD DQG URXI K® GRXE®! WH + XGVRQ

9 D@\ V 7KH P HADQ QAMBUEH Z DV DI DIOMD P HADQ VDBV SUEH R
7 KH QAR VD®! DR [P SURYHG VDI K\® \R IURP EXWHP DIQV \WH RQD P DINHWO
RXUDWD EHBZ DQGP HADQ G\ VRQP DMWBIQIWHOHG R ILRP & BVHG VDBV

\REGIG %64 HY KHUH KDYH P HDQQI IXOCHI RIDIQ) URRP DQG WP H\R GHAGH 1Q FROADWAR
\KH FRP SHMYH FRQGMRQY ADSUHVHOND . HARKHWMUDQG 5 RENDQG 5 ( 2 DRMW WP DIQV
P IQP DODW QHZ QAIQIV VR GMIHWHG VXSSO IV QRAGUIMQT WH VRAVGHW \KH P DUNHWY
VP SO DEVRIELQ) IQYHORY MBZ ® DWFXUHQNBUFH SRON

, QRUP DIRQ SURYIGHG IRUWLY P DUNAVE\ / HH$ 5 DSKDHCDV LYHUS HDOWV 6 HYLIFHV
& HOB KRCH _(PDO/ 5DSKDH& WyHWHDAV FRP
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$ GEMRQDOD DINHW DB 7KH + XGVRQ9 D\ P DUNHWARRBIG Q- X® Z KIBI SUFIQ) KHT 1P $ FLRW
\KH VHYHQ FRXQWV UHI IRQ \WHUH Z HUH DRYH QMY XS IURP 1Q- XCH Z KB QHZ QA
IHOR IURP DQGQHZ SHQAQ) AV GRSSHG \R IURP & BVHG VDBV
GFIHG\R IURP © HIKWGP ROKVVXSSO RH\WR  IRP HORY VBZ HU
DEVRSMRQ P RIH WDQD VXUHR QHZ IQVHORY ' HVSIW \KH GZ HUYROP H VHGLY UABIQHG \WH
DGYDQEUH \WH Z HIK\WMG QAR VDB IDIR Z DV DQG P HADQ D\ V RQ P DINHVKHT DV
© HWRKHMUUHP DIQHG WH VANRQJ HVWA/XEP DUNHVWZ W D P HADQ VDBV SUEH P RQKV
VXSSO DQGD QMR VDBI MR 3X\W@DP 5 RANDQG ' XWKHW DQG 2 DQJH DO\ HG DERYH
QMR VDB! & ROP ELD Z DV \WH VRIWMAR \IH VHYHQ DW DQG P RQMVVXSSO 5( 2
DRYIW WP DIQV QHITIIE®! ZW 5 ( 2 QHZ QAIYIV DRRW \WH BIIRQ GGE\ 2 DQIHZIK  DQG

. HARKHMMUZ W ' DABMWHG IQVHQRY LV QRWD P HDQQI I XA DRRUIQ FXUWHOWFRQEMRQY

, QRUP DIRQ SURYIGHG IRUWLY P DUNAVE\ / HH$ 5 DSKDHCDV LYHUS HDOWV 6 HYLIFHV
& HOB KRCH _(PDO/ 5DSKDH& WyHWHDAV FRP
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$ GRWRQDA) DUINHW DIl - XO BMGHQID®P DINHVIDRRA 1 DADX 6 XIIRDI DQG4 XHHQY WP DIGHG
BHDYHD VIRQ) EXWKRZ HGMIQV R GRUP DO DIRQ 1 DWDX FRQIIXHV \IR KDYH \KH VANRQI VAWV
SUAQ) SRZ HJVXSSRWNWGE. @ MGIQHQRY VRG] BX\ HUGHP DQG DG KLIK KRXAVHKRTG HTXW

6 XIIROIWP DIQVKHDIK EXVIV/ VRP HZ KDWP RUH SUFH VHQAYH Z M J BDMUYDUDIRQE\ GFDIRQ
DQG SUFH SROA XHHQY FRQIQKHV \R VHH VRES GHP DQG - SDUFXOW® IRMQI® IDP 1© KRP HV
DIRXI K FRQAMRQY YD VI QUEDQ® B\ GHIKERKRRG $ FURW DORUHH FRXQIAV KLIKHUP RWWDIH
DMV DQG DR EDEMY FRGFHQY DU IQGHCAQ) EX\ HUSXWKDMQ) SRZ HUDQGP DNQJ EX\HYP R
VHPRAIYH : HOSUEHG P RYH IQUHDG. KRP HV FRQIZXH \R DMTRANANRY) [OMIAMAZ KIBI RHSUEHG
SURSHAIAV DUH\BNGQ) BQIHUR VHIDQG VHHQ) P RWH SUFH WHGXRIRYY 2 YHDO- XO Z DV
FKDUDPAUL HGE\ 1P KRP H YDOHY FROMDIGHGIQHQRY  DQGDZ IGHIQ) JDS EREHHQFRIBAW
SUFHGKRP HV DQG\KRVH SUFHG DERYH FXWHQ/P DUNHWH SHABAIRQY

JQRUP DURQ SURYIGHG IRUWLY P DINHWE\ 7 RGG < RYLQR DIWDQG $ GYDOWR H 5 HDAW
& HOB KRCH _(PDOWG® IDW) FRP
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$ GEMRQDI® DINHW DI - X0 BMGHQIDEP DIHVIRRA 1 DADX 6 XIRDI DQG4 XHHQY WP DIGHG
UHDAYHD VWIRQ) EXVWKRZ HGMIQVR GRIP DO DIRQ 1 DWDX FRQIZXHV \R KDYH \KH IRQI AW
SUAQ) SRZ HUVXSSRINGE. @ MNGIQHORY VIRQ) EX\ HUGHP DQG DQGKLIK KRXVHKRG HIXAW

6 XIIRDIUHP DIQV KHDEK EXVI/ VRP HZ KDVIP RUH SUEH VHOWYH Z W J BDMUYDUDIRQE, GFDIRQ
DQG SUFH SROA XHHQY FRQIDKHY \R VHH VRES GHP DQG SDUIFXOW® IRMQI® IDP 1© KRP HV
DOKRXI K FRQAURQY YDU VI QUEDQE B\ GHIKERKRRG $ FIRW DORUHH FRXQIAV KLIKHUP RWDIH
DAY DQG DR EDE@Y FRGFHOY DU IQGHCAQ) EX\ HUSXKDMQ) SRZ HUDQGP DNQJ EX\HYP R
VHBRIYH : HOBUFHG P RYHIQUWDG KRP HV FRQIDXH \R DIIDPAANRY) IQRMAMZ KIBI RMHSUEHG
SURSHAIAV DB \BNQ GQIHUIR VHODQG\VHHQ) P R SUFH BIAIRYY 2 YHIDD- XO Z DV
FKDDPMIL HGE\ 1ILP KRP H YDBHY FROMDIGHGIQMHQRY DQGD ZIGHIQ) JDS EHEHHQFRUMAW
SUFHG KRP HV DQG\KRVH SUFHG DERYH FXUBHO/P DUNAVWH SHRTMRQY

JQRUP DURQ SURYIGHG IRUWLY P DINHWE\ 7 RGG < RYLQR DIWDQG $ GYDOWR H 5 HDAW
& HOB KRCH _(PDOWG® IDW) FRP
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$ GEMRQDID DUNHW DIl - X0 UMGHQIDIP DINHVIDFRW 1 DAWDX 6 XIIRDI DQG4 XHHQY WP DIGHG
UHDAYHD VWIRQ) EXWKRZ HGMIQVR GRIP DO DIRQ 1 DWDX FRQIZXHV \IR KDYH \KH IRQI AW
SUAQ) SRZ HJUVXSSRINGE\ @ MG IQHQRY MIRQ) EX\ HUGHP DQG DQGKLIK KRXVHKRG HTXWY

6 XIIRDIUHP DIQVKHDI EXVI VRP HZ KDV RUH SUFH VHOWYH Z W J BDMUYDUDIRQE\. GFDIRQ
DQG SUFH SROA4 XHHQY FRQIDXHY \R VHH VRIS GHP DQG - SDUIFXOW® IRMQI® IDP 1© KRP HV
DORXI K FRQAMRQY YD VI QUEDQ® B\ GHIKERKRRG $ FURW DORUHH FRXQIAV KLIKHUP R\WDIH
WDV DQG DI REDEIMY FRGFHOY DU IQBHGAQ) EX\ HUSXWKDMQ) SRZ HUDQGP DNQJ EX\ HY P R
VHBRIYH : HOBUEHG P RYHIQUWDG KRP HV FRQIDXH \R DIDPAANRY) IQRMAMZ KIBI RHSUEHG
SURSHAAV DB \BNGQ GQIHIR VHODQGVHHQ) P R SUFH BIAIRYY 2 YHIDD- XO Z DV
FKDUDAMIL HGE\ 1IP KRP H YDBHY FROMDIGHGIOMHQRY DQGD ZIGHIQ) JDS EHEHHQFRUMAW
SUFHG KRP HV DQG\KRVH SUFHG DERYH FXUBHO/P DUNAVW SHRTMRQY

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 DV 7 KH DIIRWEDELONV GUYHQ G QDP LE \KDWKDV FKDUDPWUL HG WH

3 KIDGHSKID P DUNHVIKURXI KRXVWKH FXUHQNR F®! IV FRQIIXIQ) \R IQMOL DV MQI®I IDP 1O
GHVIFKHG SUFH SRIQV UHP DIQ FKD@IQJ 1QJ 1RUD EURDG VZ D R EX\ HY 7 KH QI ®! IDP [©®
VHIP HQN SUHVHOAD FRORDVIGY SIEWUH DQG LV HWHQID® |OVWZ W OVWP RQM DQG FRQIDXHV
\R VMWDWKH / P WG VR 6 BZ ERXQEDY / X[ XU 6) UHIMMUHG D P RQK RYHUP RQN GHFEH
QRSSIQ) \R W VR\MWMBHDAQ) 1Q VHYHIDCP RQKY DQG VXJ I HAQ) WDVWKLIK HQG GHBFKHG
EX\ HUDPYLW 1Q 3 KIDGHSKID SXMIG EDAN P HDQQ) IX® IRWZ 1QJ) \WH VSUQ) SHDN

7RZ QKRX\WVH URZ KRXAVH DQG\RIQ KRP H GHP DQG DWI DIGHG IUIRP WP RQK D P RGHWEXW
QUHARCD® FROAKPYH VHTXHQIDAP SURYHP HQNQ WH O HWAYROP H VHIP HOAR \KH

P DUNHW2 YHID@WH \RBOQXP EHUR XQW VBZ HG GHRBDVHG \WH P HADQ VDB SUEH DQG
DYHUDI H QMBUEH KDYH DQGHFUHDVHG FRQILLP 1QJ WH VRIWQIQ) R \IWH VXP P HUP DUNHWOQ KLY
UHIIRQ

, 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 DV W/ GHEDWE®! Z KHWHUVKH UHDGHBA P DUNHWRUNKH Z HDWHULY
KRIUKLY VXP P HU 0 DUNHWARQAMRQY UHP DICHG UHP DUNDE® FROMMOAD - X® Z LMK YILWD®
DONH IQEFDRY ABMYAFD® WMDG. P RQK RYHUP RQK 6 HBBLY FRQIDXH \R P DQEIQ D

VW QUFDQADGYDQRUH Z W DSSUR] P DIMO \ZR P RQKV R DYDIDE®! LQYHORY DQG \WH
DYHWDJH KRP H VH@Q) DERYH DVNQJ SUFHIQ®WWDQ D\ V & HWBIQ DUHDV DUH SHURWP LQJ
HYHQ VAIRQI HU Z W / DQFDVIMUS: RXQIV UHDFKIQ) UHFRUS KL K DYHUDI H VDBV SUEHV 1Q - XO

' HVSLWM DIl RUEDEIONV FROFHWQV DQG KL KHUKRP H YDOHV WHUH IV FXUHO® QW81 IOGFDIRQR D
P HDQQIIXCP DUHWABZ GRZ Q ' DARHWHG SURSHWY DRIYIW UHP DIQV Z HOEHBZ QDURQDO
DYHUDJI HV DQG FRQIDXHY R UHSUHVHQW/XFK D VP DOVKDUH R RYHIDOVDEN WDWANKDY YILD®

QR [P SDPWRQ FXWHQAP DINHWARQGMRQY

,QIRUPDWLRQ SURYLGHGDRUN WHKDONURDNWKIMW BE\+ DWKDZD\ +RF
&HOO 3KRQH _ (PDLO PDUN#ODQFRKRPH
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$ GGMRQDO) DINHW D - X® VKRZ HG IHZ HUQHZ @AMV DQG 1HZ HUMDQUDRIRQY  EXVINGN
HYIGHQFH R D WL QUIEDQAKLIQ WH P DUNHWL HZ QAN V GHFEHG QHDUD 3UAQ
VRIWQHG VD KV® 0 RQMV R VXSSO GHRIHG IURP \R NHHSIQJ IQYHORY Z HOEHBZ
Z KDWZ RX@ WSLED® EH FROUGHUHG D EDDQRHG P DUNHW2 YHIDOKRP HV DUH ADVHEL
TXIEND VH®LY DUH UHFHYIQ) DERYH WHURW ICDCDVNQ] SUEHV RQ DYHIH DQG QMUHWWHG
VDBV DUH FEVH \R QRQ H MMOW

,QIRUPDWLRQ SURYLGHGDRUN WHKDONURDNWKIMW BE\+ DWKDZD\ +RF
&HOO 3KRQH _ (PDLO PDUN#ODQFRKRPH
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$ GEMRQDOD DINHW DV 7KH' D@V) RW R KRXMQI P DINHWKRZ HG D QRIFHDE®! VKLW
\RZ DG J UHDWMUEX\ HUGIVHUDI H Z W DRPYH QAT V IQFUHDVIQ) P RQKV R VXSSO UMQ)
IRP  \R P ROKV ZKIOGIQZ QAIV GHFIHG DQG SHQAQ) VDBV |HD leci=pIn)
\KDWEHP DQG IV QRWHHSIQ) SDFH Z W DYDIOE®! IQYHQRY 7 KH DYHUDIH QMBUEH GIRSSHG
\KH P HADQ VDBV SUFH GHFICHG VXJJHIQ) VHBLY DUH IQFUHDMQI © DAY
SUFIQ] H SHABMRQY \R DDRWEX\ HY & BVHG VDB DOR [HOD DAMRXJK WH DYHDIH
@\ VRQP DINHWP SIRYHG VI QUEDQ® [QAFDID] \WDWSURSHU® SUFHG KRP HV FDQ AP RYH

TXIEND 2 | SDMFXOQUIOMHWYR \WH S ( 2 P DUNHWDRIYH 5 ( 2 QA V IORUBHDVHG GHDUWD

SURYIGQ) DQRWHUIQEFDMRQ \WDWAMHWHG LOYHORY IV EHIIQQQ] \R SO\ D OL HUURG! 1O \KH
P DUHW2 YHDD- XO V QP EHY VXJJHWAKDW ) : IV EHFRP IQ) D P RUH SUFH VHQWMYH

FRP SHMYH P DUINHWRUVH®LY Z KIBI EX\ HY KDYH P RUH FKRIFHV ~ QHIRWMQ) SRZHU

,QRUP DIRQ SURYIGHG IRUKLY P DINAWE\ 6 KDURQ %DUBMDVS HAR 5 HDOV
& HOB KRCH _( P DOVKDURQ# \VKDURQEDBAFRP
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$GGLWLRQDO ODIINWANW 'DWB D PDMRU FRQWULEXWRU RI WKH
RSHQHG -XO\ DW D VHYHQ ZHHN ORZ WKHQ FOLPEHG W
7TKDW V URXJKO\ D TXDUWHU SRLQW LQ IRXU ZHHNV DQG
FRQWUDFWY GURSSHG WR DQG FORVLQJVY VOLSSHG W
-XQH WKLQQHG RXW IDVW $FWLYH OLVWLQJV JUHZ WR
PRQWKY WKH PRVW WKLV PDUNHW KDV KHOG LQ \HDUV 3UL
DYHUDJH OLVW SULFH DW DQG WKH PHGLDQ VDOH DW
VR KRPHVY SULFHG ULJKW DUH VWLOO JHWWLQJ WKHLU (
ZKLFK VKRZVY VHOOHUY DUH DGMXVWLQJ HDUO\ LQVWHDG
5(2 NHHSV EXLOGLQJ DV ZHOO QRZ DFWLYH OLVWLQJV X
LW FRUUHFWO\ LQ WKH ILUVW WZR ZHHNV DQG LW VHOOV O
QHIJRWLDWLQJ URRP WKDQ WKH\ YH KDG LQ \HDUV

,QRUWP DMRQ SURYIGHG IRUWKLY P DUNHE ' HIHN O ROMV DW) RQMV  $ WRFLIDWV 5 HDOV
&HOB KRCH _( P DOGHHNP ROMVUHDBMIM JP DIOFRP
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$ GGMRQDOD DINHW DV 7KH 3 XJHV6 RXQG KRXMQ] P DINHWY VHQEQ] XV Z KDWDSSHDLY R
EHDP I[ HGP HWDJHt: EXW \KIQN MY DPYD® W@ XV H DA Z KDY KDSSHAQ) , QvHQRY
VXS SHQEQIV DQG FEMQIV DUHGRZ Q \ HWWH ER RSHQQIV DUH IQFHDMQ) 0 RUH KRP HV
DUH DYDIDE®! DQG EX\ HY DUH DRYH® VRXUQ) \WHP  EXWHZ HUDUH SX@J WH \WJ J HU

1 DWRQD® SHQEQ) VDBV KDYH DOR Z HDNHQHG UHQRUAQ) Z KDWZ HitH VHHQ) GFD® EX\ HU
LOMHWVKDVQWEVDSSHDUHG EX\ HUXUHQR KDV $IWU  \ HDWY IQ WKLY EXMIGHW |, YIHZ UMQJ
NH\ ER] DRYIW DV DQ HQFRXUIJ Q) BDAQ) IQAFDWU %64 HY DUH FRP 1Q) RIl \WH VIGHTHV
HORXIK \R VKRSt \WH\ i VIP SO EHQJ P RUH VHBIPWH DQG GHIEHDM ) RUVHBLY  SUFIQ)
FROGMRQ DQG SUHVHQBMRQ P DWHUP RUH \WDQ HYHU ) RUEX\ HY IQFBHDVHG IQYHQRY P HDQV
P RUH FKREHV DQG QHJRIDWQ] GIYHDIH 0\ UHDG' 7KLY IVQYWD GHDG P DUNHW, Y D FDXUIRXV
P DUNHVZ W VW QUIEDQASHONKS GHP DQG | FRQIIGHQRH [P SIRYHV RUDWMV P RYH IDYRUIDE®
\RGD |V IQFUHDVHG VKRZ 1Q) DRIYIW FRX@ TXIEND EHFRP H WP RURZ |V SHQAQ) VDBV

,QRUP DURQ SURYIGHG IRUKLY P DINAVE\ ( G/ DIQHDWH S5HDW / / &
&HOB KRCH _( PDOHG OIQH# H SUDV FRP
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$ GGMRQDCD DUNHW DV

,QRUP DIRQ SURYIGHG IRUKLY P DUNHVE - DP HV + DULY DvV@\ @+ RP H
&HOB KRCH _( PDIO5 HRZMFROUQ# JP DIGFRP
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$ GGMRQDOD DUINHW D 7KH' & P DINHVKDV VKIWMG GHRMYHD \RZ DWGEDDQRH $W P RQMVR
VXSSO WH' DMWY QR GQIHUMH VHBILY P DINAWKDY EHHQ IRUP RAWR! WH SDW\EHFDGH Z KHQ
VXSSO IRAUHD VDKQEHUMKUHH P ROKV $QDYHIUHR @D\ V RQ P DUHWHQRUFHVY \WH SROW
EX\ HY GRZ KDYH WP H\R VXU FRP SDUH DQG QHI RUDM IDWHUWDQ Z WM VDP H GD\ RITHWY

7KH QXP EHUOKDWABQGY RAWWY 5 ( 2 QAIIV+  \WH KL KHWWRXQAZ H KDYH VHHQIQ\ HDWY/
' DAMWHG IQYHQRY  DWKDWBIVHOGRHVQWKUHDWMQ YDOHY ANZ IGH EXWANVFRCFHQADMY IDKHUWDQ
QVEXWV DQG Z KHUH IWFGMWMLY IWFDQ SX@QFRP SDUDE®! VDBV GRZ Q P HDQQJ IX®

7 DNHQ VRJ HWKIHU \WHVH 11J XUHV GAVRUEH QRUWP DO DIRQ QRWAEMHW 6 HBLY Z KR SUFH \R FXUWHQN

FROGMRQY DQG SUAVHQZ HODUH VADRDQVDRUG RQ UHDVRCQDE®! WP V' 7 KRVH DQFKRUHG \R

H SHABMRQV DUH DEVRUELQ) \WH GD\ V RQ P DUNHWDQG \WH SUEH UHGXRIRQY \WDWRTZ 96 HY IRUVKE
IIYAMP H 1Q VHYHIDO HDW KDYH UDABIYHIIH IQYHQRY R FKRRVH IURP WP H \R FRQGXPWAD HQFH
DQG URRP \R DWN IRUFRGFHWIRQY

,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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