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$ GEMRQDOD DUINHW D %DVHG RQZ KDW DP VHHQJ 1QWH 0 DUFRSD DQG 3 LCDCE: RXQW
P DUHW EX\ HY UHP DIQ DRYH EXWDUH EHFRP Q) P RUH VHBIPYH DQG SUEH FRQVAIRXY

SXIXW  \KRZHG DRYH QA V DQG SURSHWHV XQEHUFRQADPWZ W
IQYHQRY DWDSSWR [P DMO P ROKVR VXSS® 7KH P HADQ VDBV SUFH UHP DICHG IDL®
\ADE®I DV EXVSURSHWAV DUH \BNQ) BQIHAR VHOZ MW DQDYHIUHR ~ GD\VRQ

PDUHWQGDPHADQR  @\V ,QP\ H SHIHGFH EX\ HY KDYH P RUH RSWRQV DQG DUH

SD\ IQJ FEVH DWHQIRQ \R FRQGMRQ SUFIQ)  UHSDILY  DQG VHIUFRQFHWIRQY + RP HV \KDWDUH
SUFHG FRUMAV® DQGVKRZ Z HODUH AMODMIDAW) [QMIVWZ KIB! RYHBUEHG SURSHWAY RU
KRP HV QGHHAQ) W QUIEDQAMHSDILY \MQG R VIWRQI HUDQG P D UHTXIUH SUEH UHGXPURQY

2 YHDO®, DP VHHQJ D P RUH EDDQFHG P DUNAVZ WY EX\ HY KDYIQ) LGFUHDVHG GHI R
SRZ HU

,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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$ GGMRQDOD DINHW D +RPHSUEHVEHBZ P LARQ FROMXH \R P RYH \WH I DWMWZ KI®!
SURSHWAVDERYH P I@RQWQG \R VSHQG P RUH P H RQ\KH P DUNHW, QYHORY VKLW VI K\
IURP Z HHNWR Z HHN EXVWDR\YH QA V UHP DIQ KMRUFD® BZ 2 YHUWH VXP P HUP ROKY

SUFHV IQRUHDVHG DSSWR IP DO ZKIEK IV 1Q@H Z W FXWHNSUHA RV

,QRUP DIIRQ SURYIGHG IRUWLY P DUNHVE\ - HQQU HUY%DNH DW X; WH 5 HDOV
&HOB KRQH _( PDONIONH UH# DROFRP
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$GGLWLRQDO ODSXNMWWDMDOHFWHG D VHDVRQDO FRROLQJ |
KRXVLQJ PDUNHW ZLWK VWHDG\ LQYHQWRU\ EXW D VORZHL
$FWLYH OLVWLQJY UHPDLQHG HVVHQWLDOO\ XQFKDQJHG D\
WR ORQWKV RI VXSSO\ LQFUHDVHG IURP WR Jl
IOH[LELOLW\ LQ WKHLU KRPH VHDUFK 3HQGLQJ VDOHV IHOC
GURSSHG IURP W R LQGLFDWLQJ D VRIWHU WUDQVE
3ULFLQJ VKRZHG PL[HG EXW UHODWLYHO\ VWDEOH FRQGLW
WR ZKLOH WKH DYHUDJH OLVW SULFH GHFOLQH
SULFH UDWLR HDVHG VOLJKWO\ IURP SHUFHQW WR SHU
QHJRWLDWLQJ OHYHUDJH +RPHV WRRN DQ DYHUDJH RI G
ZKLOH 5(2 OLVWLQJV GHFOLQHG IURP WR DQG UHPDLQF
2YHUDOO $XJXVW SRLQWHG WR D PRUH EDODQFHG PDUNHYV
KRPHV FRQWLQXHG WR DWWUDFW EX\HUV DPLG LQFUHDVHG
PDNLQJ

, QRUP DIRQ SURVIGHG IRUKLY P DUNHVE\ - HII 5 XWHQDVWS XWHOB HDWV * LRXS
&HOB KRCH _(PDOW# XWH@HDOI S FRP
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$GGLWLRQDO 0DUHKH WX DWWV KRXVLQJ PDUNHW DFURVV 5
%HUQDUGLQR FRXQWLHYV UHPDLQHG UHODWLYHO\ EDODQFH!
EX\HU DFWLYLW\ FRQWLQXLQJ DW D PHDVXUHG SDFH $YDLC
EX\HUV PRUH FKRLFHY ZKLOH SHQGLQJ DQG FORVHG VDOH\
RYHUDOO PDUNHW VWDELOLW\ +RPH YDOXHV FRQWLQXHG V
FRQVFLRXV DQG LQFUHDVLQJO\ VHOHFWLYH DERXW FRQGLW
WKDW DUH SULFHG FRPSHWLWLYHO\ DUH VWLOO DWWUDFWL
DGGLWLRQDO PDUNHW WLPH RU DGMXVWPHQWYV WR JHQHUD
VWDEOH DW MXVW RYHU WZR PRQWKY UHLQIRUFLQJ D VWH]I
GLVWUHVVHG LQYHQWRU\ DOVR VXJJHVWV WKH UHJLRQ LV
2YHUDOO WKH ,Q0DQG (PSLUH PDUNHW FRQWLQXHV WR IDY
H[SHFWDWLRQV DQG VWUDWHJILF SULFLQJ DV WKH VXPPHU

,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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$GGLWLRQDO ODUWHWXPBHU RI $FWLYH /LVWLQJV WLFENHG X
SURSHUWLHV IRU WKH ILUVW WLPH LQ D \HDU 7KH $YHUDJt
PRQWK EXW WKH OHGLDQ 6DOHV 3ULFH UHPDLQHG FRQVLVMW
VHOOHUVY NQRZ WKH\ QHHG WR SULFH PRUH FRPSHWLWLYHO
FROQWLQXHV WR JURZ LQ 6DQ 'LHJR &RXQW\ EXW ZH UH VWL
PDUNHW 7KH QXPEHU RI 6DOHV &0RVHG GURSSHG IRU WKH
GURS PRQWK RYHU PRQWK 7KLV WUHQG LV SDUWLFXODUO\
VHOOLQJ VHDVRQ ,QWHUHVW UDWHYV PD\ EH NHHSLQJ ZRXO

, 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 0D UN § X0 XVWD WKH %D\ $UHD PDUNHW UHPI

VHOHFWLYH ZLWK DSSURSULDWHO\ SULFHG KRPHV VHOOLQJ
VWDEOH ZLWK D GD\ PHGLDQ PDUNHW WLPH 6DQ ODWHR L
KRPHY VHOOLQJ LQ RQO\ GD\V 6DQ JUDQFLVFR VKRZHG W
PDUNHW WLPH

2YHUDOO OLPLWHG GHVLUDEOH LQYHQWRU\ FRQWLQXHV W]
DQG DIIRUGDELOLW\ FRQFHUQV DUH NHHSLQJ EX\HUV VHOHI
TXLFNO\ ZKLOH RYHUSULFHG SURSHUWLHY DQG KRPHV UHT
JUHDWHU UHVLVWDQFH 7KH FRQGR PDUNHW UHPDLQHG VRI
PDUNHW DFURVYV PXFK RI WKH %D\ $UHD

,QRUP DURQ SURYIGHG IRUKLY P DINHVE\ $ QK 3KDP DV N\ * LRXS 5 HDOW ,QF
& HOB KRCH _( PDODQK# WN JURXSUHDOMCF FRP
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$ GEMRQDOD DINHW DV $ XI XWNECQWINKHHS SDFHZ W - XO +  IMDSSHG IWSRAID \WH EXVIEMWV
PROK' HIRCD' D\\RQD 2 WP RQG KDV VHHQ DO HDU DQG WH WDVRQLY Z RWK Z DWKIQ) FRVHD & BVHG
VDBV MP SHG\R IRP -XOV  DQGSHQAQ! VDBV URFNHWG \R P RQK RYHU
PRQOK ZKI®IDYHDIHG\VRQPDUHWHAWRP W+ KRP HV DUHP RYIQJ WUHH Z HH\V IDWAMU
\KDQWH Z HIH MWRGH P ROK DJR 7 KDWXU H 1Q GHP DQG SX@IG P ROKV VXSSO GRZQW  HYHQDV
DRYH IQYHORY JUZ \R QAIIV SURR EX\ HY QRWWWHBLY DUH GIYIQ) WY P DUIHWRZ  7KH
FDWK SUFIQ) SRZ HUVRIWQHG\R J HAKHUH 0 HADQ VDB SUFH VIS \R RZQ IURP
“XOV DQG \WH QMR VDBV IDWR HDVHG \R IURP P HDQQ) VH®LY JDYH XS

P RUH J URXQG DVWiH QHJ RIDIY \BE®! $ YHUDI H QAMBUEH EDUHO P RYHG VR WDVWZ IGHQQJ
JDS SRQN \R BZ HUSUFHG KRP HV IXHIQ) \WH YROP H Z KIGI SUFIHUQAIYIV @I 1 HZ QAIV FRRBIG
VO K\® RZQIRP DQG5 (2 IQVHQRY KHG IOWDW — YRWRP @H $XIXWZ DV D YROP H
P RQK QRWD SUFHP RQK + IDVMU EXVIHU DQG P RUH DIRWEDE®! : KHWHUWDVWSISHIDH R

SHQEQ) GHDY FRQYHW QR P LOWD GVFRXQMG FBMQIV RUIRUFHV WH P DUINAVR 110G D QHZ. SUEH
IGRU Z @MDKH UHDOMRY 1Q 6 HSWP EHU

,QRUP DIRQ SURYIGHG IRUWLY P DUNHVE\ ' DYLG 3 HWRYVHN DV HDAW ( [ FKDQIH/ / &
&HOB KRQH _( PDOGYH¢ WHDOMH FKDQIHCGFRP
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$ GGMRQDOD DINHW DV $ XIXVWFEMQIV FDP H 1Q @ KWU DV WH - X® SISHIH VXIJHMG \WH. Z RXG
& B®VHG VDBV |HOR IURP DERXW  SHUFHQADQG \WH GDAQ) QXP EHWY IRUG HS\WP EHUDUA
GDAQ) QWH VDP HAWAIRQ 1 HZ SHQAQIV VISSHG R DQG\RBCSHQEQ LOYHQORY GRSSHG\R

6 HBLY DUH VWOKRT@IQ) EDAN 1 HZ QAIIV IHOR DQG DRIYH IQYHQRY FDP H GRZ Q\R

IURP ZMPRQKVR VXSSO DW ' DVRQPDUHWDPHGRZQWR  IRP DQG
VHBLY/ JRV  SHIFHQAR QANXS IURP 7KH P HADQASSHG \R IURP Z KI®|
DYHUDI H QAMSUEH LRVH \R P LGRQ VR WH KLIK HQG LV VAMIDAIY | DWMUWDQ MVHD 5 ( 2 ZDV
DQG \WOCRWD W QUEFDQNDRRU 7 KH ELJJHUTXHWIRQ LY 6 HSWP EHU 5 DMVVDWDUIRXQG~ SHUFHQW
WURXIK $ XIXWWKHQ) BHGAHO DFKDGWH  \HDUDW B\ 6HSWPEHU  Z L\ CDI® TXRMV
FIRMQ]  SHIFHQADV RORSSHG 7KH) HG LY H SHAWG \R IDVH DMV WKLY Z HHN © W IHZ HUGHDY
DOHDG [QWH SISHIH , H SHAVS HSWP EHUFGMQIV\R B, VRIWS OR RQ\KH DEDULY $ P HQGP HQW
RQWH 1 RYHP EHUED@RWZ KIFK Z RX@ WDIVH WH KRP HWMDG H HP SWIRQ DQG FDS QRQ KRP HVMDG
DWHWP HONDW  SHIFHQAGQFUHDVHY DQQXD®

, QRUP DMRQ SURYICHG IRUWKLY P DNV (| GGH %6DQFR DV WDVX HD
& HOB KRH _( P DOHGEAHY WD\ HHDGMIAWM FRP
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$GGLWLRQDO ODSYNHWWDIWDYH EDFN VRPH RI -XO\ V PRPHQW X
IURP DQG DFWLYH LQYHQWRU\ FDPH GRZQ WR |
HDVHG WR IURP 'HPDQG SXOOHG EDFN WRR 1HZ SHOQC
SHQGLQJ LOYHQWRU\ VKUDQN WR IURP &ORVLQJV K
'D\V RQ PDUNHW URVH WR IURP DQG VHOOHUV WRRN
IURP ZKLOH DYHUDJH OLVW SULFH KHOG IODW D
IURP 7ZR WKLQJV , DP ZDWFKLQJ IRU 6HSWHPEHU )LUVW
SHUFHQW DW WKH HQG RI $XJXVW DQG E\ 6HSWHPEHU
SHUFHQW DV RLO WRSSHG 7KH )HG LV H[SHFWHG WR KLN
SHUFHQW FDVK VDOHV VR FRQGRV PD\ IHHO LW OHVV EXW
$PHQGPHQW RQ WKH 1RYHPEHU EDOORW ,W UDLVHV WKH K
KRPHVWHDG DVVHVVPHQW FDS WR SHUFHQW 6RPH EX\HUV
JRHV

, QRUP DMRQ SURYICHG IRUWKLY P DNV (| GGH %6DQFR DV WDVX HD
& HOB KRH _( P DOHGEAHY WD\ HHDGMIAWM FRP



enfzQy
- O3 YIYO < Sl
AOC5 < A I'S5AQ(

] #] SYI

Oce UtByle)

Y #AQ( S e

LE°H; °poO

e e e

4
¥
1 4

$ GEMRQDOD DUINHW DV 7KH 2 UDQER KRXMIQJI P DINAWIHP DIQHG VABE®! WURXI K $ XI X\VWUH BRI D
WSIFDOHDVRQDOVBZ GRZQ  FRQIDXHG P DUNHVWCRUP DO DURQ $V IQYHQRY BIYHY IQFUHDVH DRIRW

2 DQIH 2VAHRD 6 HP IQRBI&RXQIAV EX\ HY KDYH P RUH RSURQY  DUH\BNQJ D P RUH GHIEHD\W
DSSURDFK \R SXURKDMQ)  Z W J UHDWUIRFXV RQ DIRWEDEIW FRQAMRQ  RYHIDOYDOH ' HP DQG UHP DIQV
KHDE®M IRUKRP HV \KDWDUH FRP SHIMYHO® SUEHG P RYH IQUHDG.  DQG UHDA®D LOVXIDE®! Z KIG! SURSHWAY
Z W P IQIP DCEDUIHWY/ \R [IQDQAIQ)  IQUXUDQRH FRQIDXH \R J HCHIDM WH VAURQI HVWEX\ HULQMUHAW

( IHAYH H HOAMRQ  SURDAYH FRP P XQEDURQ UHP DIQNH GLIHHQIDRY Z MY SHYRQDQ HG
HQIDIHP HONV  SUIRHWIRCD® P DQDJ HG RSHQ KRXVHY FROIXIQ] R GLIYH TXDOIHG EX\ HUDRYIW

2 WDQERV HARQRP | FRQIDXHV \R SURYIGH D VRIS | RXQEDMRQ IRUKRXAMQ) GHP DQG \MURXI K VAMDG. IRE
JURZW RQJIRQJ SRSXOMRQJIDIQY D UAVIGHQARXUWP VHRRU' DMARHWHG LQYHQRY UHP DIQV @P WG
ZIK5 (2 WDQUDPURQY DFFRXQIQ IRUGMW/\WDQ R DOVDBN DRYIW DFURW \WH 2 LDQGR P DUHW
XQEHYFRUIQ) \WH RYHIDOKHDEK DQG ABELDW Rl ®FDCKRXAMQ) IXQEDP HQBW :  KIGH VDBN YHERAW KDV

P RGHIDWG IURP SHDN P\ F®! BIYHY SURSHU® P DUNHWIG DWHW FROIDXH \R DFKIHYH IDYRIDE®! BVXQOV

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 7 KIQIV DUH ARG \R VEBZ ® FKDQIH IQ\WH 7 DIKDWHH DUHD
6 RP H IRUWH JRRG DQG VRP H Z I@FH D FKD@IQJH 6 DBV DUH GRZ QW QUFDQ®  EXWQYHQRY
IV AR \R GHFEH DQG RUBELD) H 3 HQAQ) VDBV DUH DOR GRZ QRYHU 6 XP P HULV
VBZ HYHW Z KHUH EXWAAP SDRW XV D Q81 P RUH EHFDXVH Z H DUH D VP DAUP DUNHWS ( 2 V DUH
\ADA [Q) DERX\VWKHVDP HDWA  SURSHWAV 7 KH FKDEBIQI H LV \KDWKH GD\ VV RQ P DUNHWRU

5( 2 VDU \WOFP EIQ) \RRYHU  GD\VDQGZHDHQRZ RYHU @D\ VRQDYHDIHRQ
FRVHGS5 (2 V 0 HADQ DQG DYHI H VDBV SUFH KDV QRWAKDQI HG W QUFDQ®

,QRUP DIRQ SURYIGHG IRUKLY P DUNHWE\ ' DQUH@ * DYLQ DW VWA KRLEH 5 HDQ[ VWM
&HOB KRQH (PDO ARKREFH CDQH®# JP DIGFRP



enfzgg¢
. 8 YIYO < S
Y ;LI ol'5AQ

] #] SYI

Oce UtByie)

Y #A R LEC H; °uC
AS sTByle B H "k0

DD =D = =

$ GGMRQDO) DINHW D 2 YHUWH SDW D\ V \WH 7DP SD %D\ UHMIGHQIDAP DUNHVKDV UHP DIGHG
EDOQRHG EXWCQFUHDMQI® SUFH VHQUMYH 96\ HUDPYIW FRQIDXHY DAKRXJ K HBIYDWG P RMVDI H
DWWV LOVXUDGFH FRVN DQG DI RUEDELDW FRQFHWDV DUH FDXVIQI SXUFKDVHY \R GHI RDM FDUH X@®
,QMHQRY UHP DIQV DERYH WH \M KWBIYH® H SHUHQFHG GXUQJ \WH SDQGEHP IE JIMIQJ EX\ HY P RUA
FKREHV DQG FROUMEX\UQ) \R GQJHUP DU WP HY DQG | UHTXHQABUEH UHGXPIRQY & RUHA® SUFHG
P RYH 1Q UHDG. KRP HV& HVSHAD@® WRVH RAMGH KLIK UMN BRG] RQHVE  FRQIOXH \R DIMDRWKH
ARQI HVWQMUMMNVE RQGRP IQXP V' IE&RG DITHAMG SURSHWAY DQG KRP HV GHHAQ) LI QUIEDQABHSDILY
JHCHD® WHTXILH @QIHUH SRVXUH DQG J UHDWMUVHBIUFRQFHWIRQY ) ®UCDY OWWWRIILEIDOHSRWY
VKRZ HG [P SURVIQJ \ HDURYHU\ HDUVDBIV DQG SHQAQI DRYIW VXJJHAIY XQEHBIQ) GHP DQG

UHP DIQV SUAVHQNWHYHQ Z LKRXVWXEVBIQID® G&Z HUQMAWDAMY 2 YHID@7DP SD YD\ IV EHVW
GHVRUEHG DV D EDDQRHG \R EX\ HUIDYRUDE®! P DUNHWZ W FRQEMRQY YDU 1Q) FROUGHDE® E\
QHIKERWKRRG SUFH IDQIH SURSHWY FROGAMRQ DQG IBRG H SRVXUH 6 HBBLY VKRX@ SUFH FRP SHIMYHO
IURP \WH RXAWHWZ KIBI EX\ HY JHQHD® KDYH URRP \R QHI RIDM UHSDILY FEMQI FRAV DQG SXUFKDVH
SUFH

,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 UHMGHQIDAP DUNAWY VKRZ IQJ D P R
EDDQRHG HQYILRGP HQWZ W IQFUHDVHG IQYHQRY  DQG VBZ HUVDBN DRYIW ) RUBHVIGHQIDO

GHIFKHG KRP HV $ XIXVWWQHZ QA GHFEHG SHQEQ) VDBV GHRUHDVHG DQG
FRVHG VDBV GHFIHG \ HDURYHU\ HDU ,QvHORY IQFUDVHG DQG P RQKV R
VXSSO IRH\R P ROKV Z KIGI \WH P HADQ VDBV SUFH ICFUHDVHG R <HDU

\R GDW  SUEHV UHP DIQ VI KW® KLIKHU EXWFBVHG DQG SHQEQ) VDBV DUH GRZ Q IQAFDIY

P RUH FDX\IRXV EX\ HUDRIYW 5 HVIGHQIDADWIFKHG KRP HV VKRZ VIP IDUMHQGY Z W
IOYHORY [QFHDMQY DQGP RQKVR VXSSO IMQJ \R P RQKV Z KB VDBV DQG SUFHV
GHF@HG 2 YHD@EX\ HY KDYH P RUH FKRIEHV DQG J UHDWUQHI RIDIZY GIYHIDIH P DNQJ
SURSHUSUFIQ] DQG SUHVHQBMRQ IQFUDMQI © [P SRUBIQN

, QRUWP DMRQ SURYIGHG IRUWILY P DUNHVE\ 1 INNL& URZ GHUDWS ROVWRQV ) LBWANS HDOW
& HOB KRCH _(PDOQNNZ VRGMRMINAWHDAN FRP
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$GGLWLRQDO ODUKMNHWIHDIWWHU &KLFDJR DUHD PDUNHW UHPD
GDWD UHIOHFWV VRPH VHDVRQDO PRGHUDWLRQ 2YHUDOO [

IURP -XO\ EXW KLIKHU WKDQ $XJXVW ZKLOH WK
ZDV GRZOQ PRQWK RYHU PRQWK DQG KLJKHU \HDU R
UHODWLYHO\ OLPLWHG DW PRQWKY DQG SURSHUWLHV D
FRQWLQXHV WR UHSUHVHQW D VPDOO VHJPHQW RI WKH RYH
GD\V RQ PDUNHW ZLWK DQ DYHUDJH VDOHV SULFH RI
PRQWKYV LQ $XJIJXVW ZLWK SURSHUWLHY DYDLODEOH IRU
LOQYHQWRU\ FRQWLQXHV WR VXSSRUW SULFLQJ ZKLOH 5(2 S
SHULRGV GXH WR FRQGLWLRQ ORFDWLRQ ILQOQDQFLQJ OLPL
GLVWUHVVHG DVVHWV

,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 DINHW DV 7 KH %D RUH DUHD KRXVIQ) P DUNHWIHP DIQHG FRP SHIMYH DQG
VXSSO FROAMDIGHG IQ - XCH $ FURW \IH ILYH FRXQW DUHD DSSWR [P DIMO KRP HV
VRG XS IRP - XCH Z KIGI\KH Z HI K\MG DYHUDI H VDBV SUFH ICFUHDVHG
SAYHIQHORY IHO  DQGQHZ QMO GHFEHG @ M EX\ HURSWRQY 0 RQMV R
VXSSO DQIHGIRP P RONVIQ&DURTRRXQNV\R P ROKV Q4 XHHQ$ QQHY & RXQW
Z KI®I P HADQ D\ VRQP DIHWIHP DICHGBZ DWV° @D\ V &RXQW + LIKOKW $QQH $ WXQEHO
VDBV LRVH Z W \KH P HADQ SUEH XS \R %DEP RUH & RXQW VDBV
ICFUHDVHG Z W SUEHV XS \R & DURTE. RXQW Z DV \WH VAURQJ HW/
SHURUP HU Z MY VDBV XS DQG WH P HADQ SUFH UMQJ \R +DURG
&RXQW VDBV GHFEHG EXVWKH P HADQ SUEH IQFUHDVHG \R 4 XHHQ
$ QQHY VDBV Z HIH HAHQID® IOWGERZ Q Z KIGI \WH P HADQ SUFH LR R

$W P RQMVR VXSSO MWHP DICHG \WH P RAWEDDGQFHG R \WH ILYH P DUHW

, 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 6 RAKWHD0 DY OQG FRMXHY \R RSHIDWM EHBZ Z KDWY JHGHID® FROMGHWHG D
EDDQFHGP DUNHW: M DSSWR [PDWO P RQKV R DYDIDE®! LQYHORY VXSSO UHP DIQV FROMBIGHG DIKRXJIK
EX\ HY DUH VHHIQ) VRP HZ KDWP RUH VHBIPIRQ \WDQ GXUQJ \WH \ KWUFRQAMRQY H SHUHQFHG HDUMHUIQ WH \ HDU
$ YHDIH GD\ VRQP DINHWHP DIQVDW @D\ V IQAFDUQ \WDWZ HOBUEHG Z HOBUHVHQIMG SURSHMV DUH \AMD

P RYIQJ DD UHDVRCDE®! SDFH Z KIBI EX\ HY KDYH P RUH RSSRWMQIW VR FRP SDUH RSURQV DQG QHIRIDM 7 KH
IQFUDVH 1Q DYDIDE®! LQYHQRY LV 1P SRMBQAR Z DWK. :  KIG! FRQAMRQY \AMDY HQHD@® 1DYRUVHGLY WH P DUNHWY
EHFRP 1Q) IQFUDMQI® SUFH VHQUMYH 3 URSHWV \KDWDUH SUEHG DKHDG Rl \IWH P DUNHWUHTXWUH VLI QUEDQBHSDILY
RUGR QRWFRP SDUH IDYRWDE® Z MW FRP SHIZ QA P D H SHUIHQFH @QIHUP DN WP HV DQG UHTXIWH SUEH
DEYVF HQNV 6 HIBLY VKRXG UHD KHDYL® RQ UHFHQWFRP SDUDEG! VDB DQG FXUHQNFRP SHIMRQ UDWHUWDQ
EURDGHUUHI IRQDADYHUDI HY Z KHQ HBEDQKIQ) YDOH 6 RAKHDO0 DY QG VKRXG DOR EH YIHZ HG DV D FRIFUIRQ
R QVMOPWERFDCP DUNHW UDWHUWDQ RCH XQLRWP P DINHSOFH & RQAMRQY FDQ YD FROVIGHIDE® E\ FRXQW SUEH
SRIQASURSHW WSH FRQAMRQ DQG GFDMRQ ) RUEX\ HY \WWUHH P RQKV R IQYHQRY  FUHDWMY DGEMRQDCRSSRUIMQWY
DQG QHIRIDWGY GIYHIH [RUVHBAY DFFXUDW SUFIQ) FRQAMRY DQG SUMVHQBMRQ UHP DIQ FUMFDOR J HQHUIUG)
VAURQJ DRIV Z WIQ \KH [LIANVHYHUDCZ HHNY RQ\WH P DUNHV SDIMEXOUD ONH \WH SKUDVH 2IQFBHDVIQI® SUFH
VHOUMYH IRUWLY P ROV UHSRWV, WFDSUMUHV \WH VKLVZ IKRXVW/XI JHVIG) \KDWE RAKHLQ 0 DU OQG KDV VXGEHQ®
EHFRP H D EX\ HW 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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$ GEMRQDOD DUNHW DV 7KHO HAR' HARVKRXMQ] P DUNHWARQIXHG P RYIQI \RZ DU D P RUH EDDGQRHC

HOQYILRQP HQAQ $ XI XVW, QYHQRY IQFBDVHG DRIRW : D\ QH 2 DNDIQG DQG 0 DFRP E FRXQIAV JLYIQJ

EX\ HY P RUH FKRIEHV Z KI®! KRP H YDXHV UHP DICHG UMM@HQAD HADQ VD®! SUFHV BDFKHG 10

2 DNDQG & RXQW IQ0 DFRP E DQG IQ: DQH ,QMHIRY IRH\R KRP HV1Q

2 DNDQG IQ0 DFRP E DQG 1Q: D\QH WHGRIY D FEDUIGFUHDVH [Q DYDIDE®! KRAMQJ

FRP SDUHG Z W OWY HDU $ FURW 5 HDBRP Sj/ EURDGHUP DUNHW\KH P HADQ VDG SUFH Z DV XS
\ HDURYHU\ HDU Z KI®I FRVHG\VDBN G-FEHG 6 HIBLY UHFHLYHG DSSWR] [P DMO R \WHU

OWDWQJ SUFH DQGKRP HVDYHDIHG ~ GD\ V RQ P DUNHWQGEFDI) \WDWDFFXUDMD SUEHG SURSHWAV

FRQIDXH \R DMDPWEX\ HY 7 KH ELI I WKLY IQYHORY W P RUH KRP HV DYDIDE®! EX\ HY KDYH

JUHDMUVHBIIRQ DQG VRP H DEAMRGDOCH] RUDMQ GIYHDIH ) RUVHBLY SUFIQ) FRQAMRQ DQG
SUAVHQUEMRQ DUH IQFHDMQI ® [P SRUBIQNV:  HOSRVIMRQHG KRP HV DUH ADVHG) UHDMYHO TXIEND Z KIG
RYHBUEHG SURSHWV IDFH P RUH FRP SHUMIRQ DQG P D\ UHTXIUH SUFH DAYWR HQW

,QRUP DIRQ SURYIGHG IRUWLY P DUINHVE\ 6DP + DQRVK DVW6 ( 0 $; 7HDP
&HOB KRQH _(PDOVDP KDQRVK# JP DICFRP
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$ GEMRQDO DINHW D\ 0 IQQHDSRY IV &RREY 3 UFHV KDYH EHHQMIBSIQU DQG IRIHFDWN

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

DEGV GRZ Z DB SUAWXUH RQ SUEHYV CDIRQDOXGHP SB\ P HOW 7 KHVH FROAUIRQV IHHC
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\ RQDYHIDIH 6P DU EHWHU DQ WIQ) XQGHU  IVVARQJ 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 DB ( YHQZ WK \WH VZ LQIV P RQN \R P RQX RYHDGDQXD® P HADQ
VDOV SUFHV DUH XS DB RW ~ DYHIIH VDBV SUFHVDIHXSRYHU  IRP \R $
\ UHYIHZ R KMRUEDO/XSS® KRXMQJ E\ P RQK KDV XV UHDWYHO VWMDG. DWDEB RAW
IGHQIFDOQXP EHWY ,QYHQRY Z DV DWWV KLI KHVWGEXUQ] DQG SUFIQ) Z DV DAW
GZ HW7KH QW \ Y/ KDYH EHHQ IDIL® WMDG. DQG \WHUH DUH QR OUH VSINAV RUGSV 1Q
P DRUFDWIRUHV 2 XUJURZ W IV VBZ DQGWMDG. : H GR QRWKDYH RQH LOGXN \KDWHYHU
VHHP VV\IR FUHDW DQRP DIV IQ \RE BW JURZ\K 6 W/ RXLY KDV EHHQ FD@IG D EGH FRU
P HWRSRQEQ DUD 2 XU HWWHP SG\ HY DUH \WH KRVSABY DQG VEKRROA VAP V/

,QRUP DIRQ SURYIGHG IRUWLY P DUINHVE\ &DW(\ ' DYLV DV LG $ P HUED 3 LRSHUV 3 DUQHWY/
&HOB KRCH _( PDIOFCDYIV# P DSSUHR FRP
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$ GGMRQDO DINHW D @ H DU \WOVHHQ) KLIKHUGD, V RQ P DUNHWDFUIRW WH YD@A

0 HADQ VDBV SUFH Z DV VI K\® GZ HIWDQ OV RQK EXVWKHUH KDVQWEHHQ P XFK FKDQIH
VICFH OWWP RQK : H GR KDYH P RUH RQ\WH P DUNHVDQG WRVH QXP EHWY DUH FRQIOXIQ) \R
ICFUHDVHZ W P DQ. R WHP UHFHYIQ) SUEH BHGXPURQY 5 ( 2V KDYH VI K\® LGFUHDVHG LQ WH
OVWHZ P ROKV , P\ VHDKDYH UFHYHG QHZ 5( 2 DWLIGP HQW QD Z HHN DQG KDD Z KIEK
Z H KDYHQVEHHQ VHHQJ [Q TXW VRP H WP H

,QIRUPDWLRQ SURYLGHGHrIRRDQG K LKLBDWQRWDORBALYH 5HDO (VW
&HOO 3KRQH _ (PDLO EUDQG\#LUHVYH]J
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$GGLWLRQDO ODSYNHWWDWD UHIOHFWHG D QRUPDO ODWH VX
(VWH[ 8QLRQ ORUULV B6RPHUVHW 6XVVH[ DQG +XQWHUGRQ
LPSURYH ZKLOH QHZ OLVWLQJV SHQGLQJ DFWLYLW\ DQG FC
VXSSO\ PRGHVWO\ KLJKHU WR DSSUR[LPDWHO\ PRQWKYV
IXQGDPHQWDOV UHPDLQ VWURQJ SULFLQJ KDV UHPDLQHG L
FRPPDQG VWURQJ OLVW WR VDOH UDWLRY DQG LQYHQWRU\
EDODQFHG PDUNHW ODUNHWLQJ WLPHV LQFUHDVHG DV EX\I
SDUWLFXODUO\ LQ 6XVVH[ DQG +XQWHUGRQ ZKLOH (VVH[ 8
GHPRQVWUDWH VWURQJ DEVRUSWLRQ 5(2 LQYHQWRU\ UHPL
JUDGXDOO\ LQFUHDVLQJ IURP KLVWRULFDOO\ ORZ OHYHOV
SUHVVXUHV DQG ERUURZHU VWUHVV UHPDLQ LPSRUWDQW L
IDOO

,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 UHP DIGHG \WH VRI\MWWP DUNHWQ WH UHI IRQ1Q
$XIXVWFRQIZXIQ) R XQ Z HOEHKIQG \WWH + XGVRQ 9 DB\ RQ DEVRISWRQ DQG SUFIQ) $ PlYH
IOMHORY RH\R ~ QANYIVIURP I0-XCH ZIW ~ QZ QMYVDQG  QHZ SHQAQIV
IRUWH P RQK SXVKIQ) P RQKV VXSSO \R D FGDWD EX\ HUIDYRDE®! GIYHOYHWXV \WH
+ XGVRQ9 DB\ VZ HIKWG ERHG\VDBV\REBG XSIRP  1Q-XCH ZMW D
QMR VDB IDIRDQG P HADQ GD\ V RQ P DINHWERWK FROMMQAZ W 6 X@YDQV SDWHD R
@QHUP DU WP HV DQG QHI RIDMG AVFRXQN Rl DUNQJ SUFH 7 KH P HADQ VDBV SUFH
ZDV DIDIQMD P HADQ QMBUFH \WH GHF@H ILRP - XQHV

P HADQ VDB! LHBFW \WH P [ R KRP HV \KDWFEVHG RQ D P DOVDBN EDVH IDWHUWDQ
XQEHWDIQ) GHSUHADIRQ 5 ( 2 DRYIW Z DV QHIQIE®! Z MW DMQIGI5 ( 2 QHZ QMDY UHSRUMG
VR GQVHWHG LOYHQRY  UHP DIQV D QRQ IDRRULQ 6 XAYDQ & RXQIVV P DINAWARQEMRQY

, 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 DM 7 KH $XI X\WWH XGVRQ9 DB\ P DUNHVWKHG VWWMDG. DWHBIYDMG IQYHORUY
BYHY Z LW DRYH QAL V DFUIRW \KH VHYHQ FRXQW UHIIRQ HAHQID® |OVZ W - XQHV
1 HZ QAIIV VBZ HG VHDVRD® \R DQGQHZ SHQAQIV\R Z KI®! FRVHG VDBV IRVH \R

© HIKWG P RQKV VXSSO HGIHG XS \R IQEFDWY DI K\® VBZ HUDEVRISRQ EXVYAID
EDDQRHG \R \M KWFRQAMRQY RYHDO3 UFIQ) KHG WP \KH Z HJ KWG QANR VDB LR Z DV DQG
PHADQ@\ VRQP DIMWZ DV Z W DZ HIKWMG P HADQ VDBV SUFH R DSSUR] P DIMO
© HARKHWMUUP DICHG \WH VWRQIHAWRXQN ZW P RQMV R VXSSO D QMR VDB IDIR
D PHADQVDBV SUFH DQG~ FRVHG VDBV 5 RANDQG 3XWEDP ' XWWKHW 8 GAMU DQG
2 UDQJH DOSRNG QAR VDB IDIRY DANRUDERYH &ROP EID Z DV \WH VRIWMAP DUNHWZ WK
PROKVR VXSSO DQGGD QMR VDBl IR IRBZHGE\ 8 GWUDW  DQG2 DQJIHDW P RQAV
5(2 DAMW WP DCHGPIQP DOZIK  5( 2 QHZ QMQIVUHIIRQ ZICH BIGE\ : HRKHMUZ W
DQG' XWKHWZ LK VR AVHWHG LQYHQRY IV QRWD P HDQIQ) XA DRRUIQ FXUHOWP DUNAWFRQAMRQY

, QRUP DIRQ SURYIGHG IRUWLY P DUNAVE\ / HH$ 5 DSKDHCDV LYHUS HDOWV 6 HYLIFHV
& HOB KRCH _(PDO/ 5DSKDH& WyHWHDAV FRP
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$ GEWRQDAD DUNHW DB $XI XY BMGHQIDEP DUHDFRW 1 DADX 6 XIRDI DG4 XHHQY WP DGHG
UHDMYHD VIRQ)  Z KIBI FRQIDXQ) \R\VKRZ MIQVR GRIP DO DIRQ 1 DAWDX FRQIDXHV \R KDYH WH VARQI HAV
SUAQ) SRZ HU Z MW \KH P HADQVDEN SUFH IGFBHDMQ) \R VXSSRIMGE\ @ MAGIQYHORY DQG
VRES EX\ HUGHP DQG 6 XIIRDIDOR WP DIGHG\WIRY Z M \KH P HADQ VDBV SUFH IGFBHDMQ) \R

DQGKRP HV\VHTY D/DQDYHIIHR R QVBUEH 4 XHHQV WP DIGHG P RUH SUEH VHQAYH Z N \KH
P HADQ VDBV SUFH GHRUDVQ) VOKW \R DQGKRP HVVHIY D/DSSWR [P DM R QAVBUFH
QHORY ICFBDVHGP RGHV® 1Q4 XHHQV DQG6 XIRDI Z KIB! UHP DIQQ) UHDMYHD AE®I Q1 DADX $RRW
DOKUHH FRXQIAV KLIKHUP RMDJ H UMY DQG DI REDEIMY FROFHDY FRQIDXH \R IQGHIFH SXUKDUQ)

SRZ HUDQGP DNHEX\ HY P RMVHBRIYH : HOBUEHG P RYH IQ DG KRP HV FRQIQXH \R DRERANANRY)
IQMINZ KIB! RYHSUFHG SURSHMIAY DUH\BNGQ) BQIHIR VHODQGVHHQ) P RUH SUFH BGARIRY/ 2 YHDO

$XIXWEZ DV FRKDIDRMA HGE 1P KRP HYDGHY UHDMYHD FROQAWDICHGIQYHQRY  DQG D ARQIXHG IS
EHE HHQ FRUHA® SUBHG KRP HY DQG\WRVH SUFHG DERYH PXUWHQAP DUNAWH SHRBMIRQY

JQRUP DURQ SURYIGHG IRUWLY P DINHWE\ 7 RGG < RYLQR DIWDQG $ GYDOWR H 5 HDAW
& HOB KRCH _(PDOWG® IDW) FRP
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$ GEWRQDAD DINHW DB $XI XY BMGHQIDAP DIHVDRRA/ 1 DADX 6 XIIRDI DQG4 XHHQY WP DIGHG
UHDYHD WIRQ) Z KIBI FRQIZXQ) \W\KRZ MIQVR QRIP D DIRQ 1 DWDX FRQIDHV \R KDYH \KH ARQI AV
SUAQ) SRZ HJ Z MW \KH P HADQ VDBV SUFH IGFBDVQ) \R VXSSRUMGE\ @ MAGIQYHORY DQG
VRIS EX\ HUGHP DQG 6 XIIRDIDOR WP DIGHGVWRY)  Z WK \KH P HADQVDBN SUFH IGRHDMQ) \R

DQGKRP HV\VHIY D/ADQDYHIIHR R QVBUEH 4 XHHQV WP DIGHG P RUH SUFH VHQAYH Z ¢ \KH
P HADQ VDBV SUFH GHRUDVQ) VOKW \R DQGKRP HV\VHTY D/DSSWR [P DAY R QAVBUFH
QMHORY IGRUHDVHG P REH® [Q4 XHHQV DQG6 XIRDI Z KIB! WP DIQQ) UHDAYHD DEGI Q1 DADX $FRW
DOKUHH FRXQIAV KLIKHUP RMDI H UDMY DQG DI REDEIMY FROFHDY FRQIDXH \R IQGHIH SXUKDUQ)

SRZ HUDQGP DNHEX\ HYP RMVHBRIYH : HOBUEHG P RYH IQ DG KRP HV FRQIDXH \R DMERNANRY)
IQMMZ KIB! RYHSUFHG SURSHMIAY DUH\BNQ) BQIHIR VHODQGVHHQ) P RUH SUFH BGXRIRYY 2 YHDO

$XIXWZ DV AKDIDPMI HGE\ (1P KRP HYDOHY WHDIYHD FROAMDICHG IQMHQRY  DQGD FRQIXHG I DS
EHEHHQ FRUHR® SUFHG KRP HY DQG\KRVH SUFHG DERYH FXWHQAP DN SHABAIRQ/

JQRUP DURQ SURYIGHG IRUWLY P DINHWE\ 7 RGG < RYLQR DIWDQG $ GYDOWR H 5 HDAW
& HOB KRCH _(PDOWG® IDW) FRP
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$ GRWRQDA) DINHW DB $XI XY UMGHQIDGP DUNHVDFRW 1 DADX 6 XIIRDI DQG4 XHHQY WP DIGHG
UHDMYHD VIRQ)  Z KIBI FRQIDXQ) \R\VKRZ MIQV R GRIP DO DIRQ 1 DAWDX FRQIDXHV \R KDYH \WH \VANRQI HAV
SUFAQ) SRZ HJ Z MW\KH P HADQ VDBV SUFH IGRBHDMQ) \R VXSSRUMGE\ @ MG IQYHORY DQG
VRIBEX\ HUGHP DQG 6 XIIRDIDOR UHP DIGHGVIRY)  Z W \KH P HADQVDBN SUFH IGRHDMQ) \R

DQGKRP HVVHIY D/DQDYHIHR R QVBUEH 4 XHHQV WP DIGHG P RUH SUFH VHQAYH Z M \KH
P HADQ VDBV SUFH G-RUDVQ) VOKWG \R DQGKRP HV \VH@ DTSSR [P DIMO R QAVBUFH
OMHORY IQRUHDVHG P RGH® [Q4 XHHQV DQG6 XIRDI Z KIBI WP DIQQ) UHDIYHD ADEGI Q1 DADX $FRW
DOKUHH FRXQIA KLIKHUP RMIDI H UDAY DQG DI REDEIMN FRGFHQY FRQIIXH \R IQ GHFH SXUKDUQ

SRZ HUDQGP DNHEX\ HYP RMVHBRIYH : HOBUEHG P RYH IQ DG KRP HV FRQIQXH \R DMERANANRY)
IQMIMAZ KIB! RYHSUFHG SURSHIAY DUH\BNQ) BQIHUIR VHODQGVHHQ) P RUH SUFH BGARIRY/ 2 YHDO

$XIXWEZ DV FKDIDPMU HGE\ 1P KRP H YDOHV UHDAYHD FROAMDIGHGIQHORY  DQGD FRQIQKHGJDS
EHEHHQ FRUMR® SUFHG KRP HY DQG\KRVH SUFHG DERYH FXUWHQ/P DN SHABAIRQ/

JQRUP DURQ SURYIGHG IRUWLY P DINHWE\ 7 RGG < RYLQR DIWDQG $ GYDOWR H 5 HDAW
& HOB KRCH _(PDOWG® IDW) FRP
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SKIDGHSKID HIIRQ D GRS IlRP D\ HDUDIR 7KH QXP EHURI CHZ SHQAQJ VDBV ZDV
DORGRZQRE \ HDURYHU\ HDU 96X\ HUIQMWHWKDV FRROIG VW QLIFDQ® 1Q\WH UHIIRQ ,Q
$ XIXWWKH QXP EHURI WKRZIQIVZDV (RZ QR FRP SDUHGW D\ HDUDJR \WH \KILG
P ROK 1QD URZ \WWDW/KRZ 1) DRARMW IHOEHEZ OWY HDY GIYHY' $ P IGAWGEHRTIQ) EX\ HU
DRNW QMIV FRMXH W FIP E 7 KHWH Z HH QGHZ QAQIV IQ$ XIXWWD MP S
IURP D\ HDUDIR $ RAYH QAR V DWKH HQG Rl \WH P RQW Z HUH XS B\ \ HDURYHU\ HDU
( YHQDV EX\ HY KHG EDAN \WH P HADQ VRG SUFH 1Q $ XIXWWZ DV XS B\ GIYHQE D

OUHUVKDWH R KK HQG VDBV LQKH P DUNHW

, QRUP DIRQ SURVIGHG IRUWLY P DUNHVWE\ 0 WFKH@E RKHQ DVB UHP LHUS HDQ( VWM
& HQB KRCH _( PDOP MKH®# SUHP IHWHR CHW
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$ GGMRQDOD DUNHW DV 7KH < RN+ DUNVEXW / DQFDWMUS HDAQ) 3$ P DUNHWIHP DIQV D
VHBILV P DINAVZ M M KVWXSS® IDWWDBN SUFHV GHDURUDERYH DVNQ) DQG AWDG
DSSUHFIDURY 7 KH WHOGILH VKRZ V J UDGXDACRUP DO DURQ DV IQYHQRY EXIG@V ;W D P DUINHW
VKIME 1URP H WHP HO \lJ KVWRZ DU P RGHIDM® W KWCRWRGH ITSSIQ) R IDYRUEX\ HY/\ HW
7KH P HADQ VDB SUFHV KDYH FIP EHG IRXIK® \ HDURYHU\ HDU' MBHWHG 5( 2 VDBV
UHP DIQ QHJ @ LEEGI DXQEHU R WDQVDRURYY / DQFDWMUS. RXQI FRQMXHV \R H FHHG DO
DYHWDI HV 1QWH 6 RXK & HOADCB $ P DUNHW

,QIRUPDWLRQ SURYLGHGDRUN WHKDONURDNWKIMW BE\+ DWKDZD\ +RF
&HOO 3KRQH _ (PDLO PDUN#ODQFRKRPH
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$ GEMRQDOD DINHW D 7KH P DUNHVKDV JRAKQ P RUH YROMBI EXWAMDIDYRY VHBLY 7KH
P HADQ VD®! SUFH KDV JURZ Q IRXIK® RYHUMZR\ HDY 0 RQKV R VXSSO KDV WHQGHG
XSZDIGIWRP URXIKO P ROKVIQ \R D SHDNR! IQ0DU EHRW HDVQJ EDFN
W B $XJ  IQAFDIY JUDGXD® GRVHIQ) EXVWAMDA KWARQAMRQY  MUHWHG 5 ( 2
DRYIW UHP DIQV P IQP DO7 KLY GDM FRYHWY \WH FRXQMAV R / HKLIK DQG 1 RUKDP S\WQ 3$

,QIRUPDWLRQ SURYLGHGDRUN WHKDONURDNWKIMW BE\+ DWKDZD\ +RF
&HOO 3KRQH _ (PDLO PDUN#ODQFRKRPH
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$ GEMRQDO DINHW D $ XIXVWWEDWBVKRZVWWH' ) : KRXAMQJ P DINHWARQIOXIQ] \R FRRO
Z I\ ERW EX\ HUDRIYIW DQG QHZ. IQYHORY GHRERIQ) [RP - X® $ PYH QAMYIV HGIHG GRZ Q\R

IRP Z KBl QHZ QALY [HOVKDLSO |URP \R DQG SHQAQ)
QA GHFOIHG | URP \R 6 DN FEVHG GURSSHG Z KI®! DYHIDIH GD\ V RQ P DUNHW
IQFUHDVHG VO KW@ 7 KH P HADQ VDBV SUEH DOR VRIMQHG |URP \R HYHQ

DV \H DYHUDI H QMBUEH IQFHDVHG 5 ( 2 IOHORY ICFUDVHGQREED IIRP \R

QAIIV VXJJHAD VRP H DEAMRCDAEMIHWHG IQYHQRY HOMUQ) \KH P DUNHW 5 HDERUFRP
UHSRW \KDVW ) :  DRYH QA Z HH GRZ Q \ HDURYHU\ HDUDQG GHZ QAIQIV IHO)

ZKI®B R QAMYJV H SHUIHQFHG SUFH UHGXRRQY  + LIKHUP RMWYDIH UDWVA - UHDRKIQY
DERXW IQHD® $ XI XA FRP EICHG Z MW VHDVRQDADW VXP P HUDRIYIW DQG Dl I RUEDELDY

FROFHUOV @QHO FROMEX\MG \R \WH VBZ HUVDBN SDFH DQG IQRUIHDVHG SUEH VHOUWMYIWY

,QRUP DIRQ SURYIGHG IRUKLY P DINAWE\ 6 KDURQ %DUBMDVS HAR 5 HDOV
& HOB KRCH _( P DOVKDURQ# \VKDURQEDBAFRP
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$ GGMRQDOD DINHW DB $XIXWZ DV VBZ HUWDQ - X® DFLRW WH ERDWG : W\WH  \ HDUIL HG
SIQQHG EHZHHQ DQG DOP RQN SHQAQ) FRMDFW HD R IURP

FEMQIV GURSSHG R IURP DOGP ROKVR VXSSO FIPEHGILRP  \R  7KH

P HADQ VD®! SUFH VISSHG \R IURP DV DR VKUMG GRZ Q P DUNHWA $5 CDWU

WKRZVWHXQGHU . EWDANHWZ DV \WH RQD VHIP HOAR JURZ \ HDURYHU\ HDU Z KIG! \WH R
. FRH IHOQ-DW® 6 HOLY KHG EDFN Z M QHZ QAMQIV GRZ Q\R IRP 7KH

P RWCRIEHDE®I FKDQIH LV Z KDWEX\ HY Z DQV7 XUNH. P RYH [Q WHDG. KRP HV DUH A HWZY

VKRZ QDQGIJHWY RIHY Z KIBI KRP HV \WDWHHG Z RUN DUH VH@Y 1RUIDUGWY DQGVIWY GQIHU
EHFDXVH WH IQYHVWRY/ Z KR QRWP D@ DEVRUEE \KDWSURGXPWDUH EHQI FDXMIRXV Z W DMV LOVXUDQFH

DQG FDW 1) FRW ZKHUHWH DUH ' D VRQP DINHVWKHGDW  YHYXV  DQG QAR VDB WA HG DW
VR FRUHANBURQ] IQWH IIMWWE R ZHHNWWAOQY RV 5( 2 ZDVIOWDW  DRNH QMQIV YHYXV
Q- XO ([ SHAWD VXEGXHG IDOXQBIW DMV ELHDN &Z HU IRUCRZ EX\ HY KRG \WH GIYHUDI H DQG
FRQAWRQ P DWAY DV P XFK DV SUFH

,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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$ GEMRQDOD DINHW DV 7 KH 3 XJ HV6 RXQG UHDOHBAN P DUNHWY VHQAQ) P I[ HG: EXW
HOFRXUIJIQ+ MDY ,QVHQRY KDV VXU HG JLYIQ] EX\ HY P RUH FKRIEHV DQG J UHDMU
QHIRIMG SRZ HU < HWH ER] RSHQQJV DQG SHQAQJ VDBV DUH IMQ)  \ME@R) XV EX\ HY
KDYHQWAVDSSHDUHGE \WH\ [ DRYHO GRNQI DQG P RYIQJ IRZ DU Z KHQ WH W KWKRP H

P HHW \KH P DUNHW7 KH ELJJHWKDQIH VWP H ' D\ V RQ P DUNHWDUH J HND) BQJ HUEHFDXVH
EX\ HY FDQ DIIRWG\R EH P RUH VHBIPYH 7KH\ DUH FRP SDUQJ KRP HV FDUHX@ DQG SDWIQJ
RYHUSURSHMEAV WDWDUH RYHBUEHG SRRU® SUMVHOMG RUCHHG\RR P XFK Z RIN 7KLY IV CRAD
GHDG P DUNHWIWY D P RUH EDDCRHG DQG GVFUP IQDWQ] RCH %64 HY KDYH RSSRUNQUMHY EXW
\KH EHWKRP HV FDQAIODWIDRVWARQ) FRP SHIMRQ 6 HIBLY FDQ DEVRONWMO VXFFHHG EXW
SUFQ) FRQGMRQ SUHSDUDIRQ DQG P DUN-MGI P DIWUP RUM\KDQHYHU $I\WMU  \ HDUY IQ\KLY
EXVIGHW P\ DGYIFH IV VP S® GRQWKDVH \ HIMED! [V P DINHWE QGHIABQG \RGD! [V

FRP SHIMRQ SRVIMIRQ WH SURSHWY FRUMA® IURP D\ RQH DQG EH UHDG. \R DAYWWAT XIEND

,QRUP DURQ SURYIGHG IRUKLY P DINAVE\ ( G/ DIQHDWH S5HDW / / &
&HOB KRCH _( PDOHG OIQH# H SUDV FRP
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$GGLWLRQDO ODUKNHWVIZWDFW V FRUUHFWLRQ FRQWLQXHG LQ $XJX
\HDU DV RI PLG PRQWK H[WHQGLQJ D VOLGH WKDW EHJDQ DIWHU W
GXULQJ ZKLFK WKH QDWLRQDO LQGH[ URVH DW DQ DYHUDJH DQQXD
KRPHV VROG LQ $XJXVW DJDLQVW D \HDU HDUOLHU ZLWK KRPHYV
$XIXVW &RQGRPLQLXPV UHPDLQ WKH FHQWHU RI LW ZLWK VDOHYV
JHGHUDO ZRUNIRUFH UHGXFWLRQV DQG D FRQGR SLSHOLQH GHOLY!
QHLWKHU UHVROYHVY RQ D PRUWJDJH UDWH WLPHOLQH 5DWHV JDY]I
IURP LQ KB\ZHDNQHVV LV FRQFHQWUDWHG QRW FLW\ZLGH 3U
DQG LQ ZKLOH SDUWV RI 1IRUWKZHVW :DVKLQJWRQ DQG %U
D SRRU SULFLQJ JXLGH KHUH FRPSV VKRXOG EH GUDZQ EORFN E\ E
2QH FRQVWUXFWLYH VLIJQDO WKH 'LVWULFW V VXSSO\ GHPDQG EDC
LQYHQWRU\ ZDV H[SDQGLQJ URXJKO\ DJDLQVW IODW WR IDOOLQ.
VDOHV UXQ PRGHVWO\ KLJKHU OHDYLQJ GHPDQG DKHDG RI VXSSO\
HQG WKH FRUUHFWLRQ EXW LW LV WKH ILUVW FRQGLWLRQ UHTXLU

, 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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