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SDIQWV
62&&(5).(/'6

7KHUWH DUH VRFFHUI LH@V DW Gl I HIHQABRFDVRQY KURXJ KRXWWKH FIW 7R EXI@ HDFK | X@M] H VRFFHU
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DERXVWH ) HDVA& KD@IQIH WWH VRZ Q EHI DQ VR J HWH] FIMMG DERXWD FRP SHWARQ VR KHS WDV
GRQDVIRQV | RUWH 0 L@V) RRG 3DQM 7KHUH Z HUH WUHH WIDP VV WIDWUHMGHQW FRX@ FKRRVH VR VIXSSRWW
7HDP 1\WR-7KH 0 LGV 3RTFH' RJ 7HDP 6$)( D MGJHP HQAIUHH FRP P XQW RU DQ] DWRQ HGXFDWQJ
DQG VXSSRWAQ) WRVH DI I HFWAG E\ VXEMQEH XVH GAVRIGHUDQG P HQMDOKHDOM FRQFHWY RUWH 7HDP

0 L@/ IRQV&OE 7KH 7KDQWI LYLQJ ) HDWAB: KD@BIQJ H Z DV FRP ELQHG Z WK WWH $ QQXDO0 LAY 5HFUHDVMRQ
+DERZ HHQ 3DW Z KLEK | HDWWUHV NGV DFWYMEN D SXP SNQ WP DK DQG 7RXFK D 7UKFN 5HVGHQN Z HH
DVAHG VR EUQ) FDQQHG J RRGV VR VXSSRWWKHLUI DYRUWA O L@V 7HDP  7KH WIDP Z LMK WWH P RV RRG
GRQDVIRQV Z RX@ UHFHLYH D VSRQRIHG GRQDMRQRI WHLURZ QIRP YDURXV VRZ Q Z LGH EXVIGHWHV \KDW
J HQHIRXMD GRQDVMG VR VKLY FDX\VH

0 L@V 5HFUHDWRQ KDV DOR LP SDFWAG IW FRP P XQW Z WK W QHZ $ GDSWIG DQG ,QFOMYH 7HHQ
3WRIWPPIQ) 7KLV SWRIWDP Z DV FUIHDWG DQG GHYHBRSHG E\ WHQ SUR] DP  FRRUBLCDVRU( UQ / HADGQF
© KHQ ( UQ VRRN RYHUDV WWH WHQ FRRUELCDVRUIWZ DV KHUSDWRQ DQG YIMRQ VR FUHDWM LQFOMYH
SWRIWP P LQJ | RUWH WHQVRI 0 L@V 7KH +DQJ RXWY D [HH RI FKDU H LQFOMYH DQG DGDSWYH VRFLDO
HYHQAI RUWIHQV DQG \ RXQ) DGX@V Rl D@DELMAHY 0 XME 1XQ DQG @ KD VAKFVUHG DFMVHY EUQ)

| UHQGV Rl D@DELDAHV \RRI HWKHUHDFK P RO | RUD QLY KWRXW 7KH +DQJ RXWKDV EHHQ D KXJ H VXFFHW
FUQILQ) VRI HWHUNGV Rl D@DELDAHY VR NEN EDFN DQG KDYH | XQ VR HWHULQ D VDIH GRQ MG P HQW
VHWMQI Z KHUH WH P D\ HQG XS 1L.QGLQI WDWKH\ KDYH P RUH LQ FRP P RQ WKDQWH WKRXJ KW
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RWHU7RZ Q %RDUBEV DQG & RP P MWMHV ,Q HDUD WH 7RZ QRI / H[ LQJVRQ KLLHG WH % 7$ * IRXS ,&F R
SHURWP D WDQUSRWIMRQ GDVD FREBIFURQ SURI WDP DQG WDI 1 IE P RGHOQY VP XOWRQ | RUWH FHQMU
VIAHHWIDSH GHVI Q SOQ 7KH FRQWXOBQAKDY Z RINHG Z IMK 7RZ QWII | DQG WKH Z RINQJ J URXS VR GHYH®RS
| LQDOGHWI Q SOQV | RUWH 0 DWDFKXVHWY $ YHQXH FRUIGRUZ IMLQ VKH SURMIFWIP LW
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+HDO e GWSVDZD\ IURP WH +IWRUE YDWBI * UHQ
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7KH 7RZ QRI +LQIKDP DQG WH +LQIKDP 5HFUHDVRQ' HSDWR HQADUH EHIQ) UHFRI Q] HG | RUWHLU
FXUHQM LHG P DQDJ HP HQAHRW DQJ DWRQ SMQ 7KH VRZ Q Z DV ViXFFHW XQ@ DE®! VR RYHUFRP H P DQ
REWDFGV

$IWUFRP SGMQJ DQDXGIWRI  SURSHWAHV XQGHUWH MUVGIFVMRQ Rl VKUHH GLLT HUHQAHQAAHY 96D Rl
6HOIFW HQ 6FKRRO HSDWR HQWDQG SHFUHDWURQ & RP P MARQ Z W D VRVBOR DFUHV Z WK
QDVWDOJ IDW [ IHGV RQH i QKHWE WU 11HG  WIQQVFRXW  EDVNHVED@FRXW DQG RQH LQICH
KRFNH UQN WWH UHFRP P HQGDVRQY Z HUH F®IDU FRQFIMH DQG D P RGHOI RURWHUFRP P XQWHV

& HOQAD HG P DQDJ HP HQVIQFOGLQ) SHWP MAQ)  VFKHGX@Q  VHDVRQDOP DQDJI HP HOAFUHZ  DQG
SRIFIHV D@XQGHUWH 5HFUHDVRQ' HSDWR HQW

$VPDQ R XVNRZ VRZ QVRIWIQ VSHQG WIQV VR KXQGUHGV Rl WRXVDQGV Rl GRADLWY RQ WYGIHV EXW
Z KHQ MLV WP H VR LP S®P HQMP SURYHP HQV P RWASURMIFW GR QRAWP DNH MWKURXJ K VRZ Q P HHWQJ RU
\KH EDERVWER] +LQIKDP GIGQW LHG

6HFRQGO VMULIVRUDQ@N 1V UHDO DQG VRZ Q YHWXV VEKRROLY HLGHQALQ P R0 DMDFKXVHWY FRP P XQWAHV
7KH EDWBI RYHUI LH@ VSDFH Z IMLQ VRZ Q\ RXWK RW DQ] DMRQV LY D SIREGP HYHU Z KHUH 6FKRRY
UHGIDMQJ EXGIHWP RQH\ DQG \ RXWK J URXSV SD\ LQJ P RUH | RUI LH@V DUH FRP P RQ VIRXJ K EDWBNV
+1QIKDP Z RUHG VRJ HWKHUDQG P DGH D@R! WKLY KDSSHQ Z WK HBIFWG RI | LELD®Y GHSDWR HQAKHDGV
DQG \ RXW VSRUWV DGP LQMADVRLY Z RINQJ VRRJ HWHUI RUWH FRP P RQ JRRG
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VHUHV RQ | RXU- RIQAE RP P MMHV & KLEUHQ ) DP LOHV DQG 3HWRQV Z WK ' VDELDAHV ( GHU$ | 1 DLLY

( QLRGP HQW 1 DWWDCEHVRXUFHV DQG $J UFXOYH DQG 6V $ GP LAMADVRQ DQG 5HI XDWVRU 2 YHUALT KW
6KH LV DQ DFVYH SDWAELSDOALQ WH 3URJ UMMYH & DXFXV WH 0 $ &DXFXVRI : RP HQ/ HI IMDVRY \KH

) RRG 6\ \WMP & DXFXV \WH 0 ( 7&2 &DXFXV WH VDIDQ & DXFXV WH 5HI LRQDO7UDQUS XWRUW & DXFXV
WKH 6 P D@YAXMGHW & DXFXV WH & QP DWW $ @DQFH & DXFXV WWH & DQFHU$ Z DUHQHW & DXFXV DQG WKH

1 DWRQDO* XDUG & DXFXV ,Q HDUD &IFFR® FR | RXQGHG \WH ELSDWAYDQ ELFDP HIDO=HLR : DM
&DXFXV Z KLFK Z RUW VR BHGXFH DQG HIP LODVM VRAG Z DVIM LQ 0 DVWDFKXVHWY VIKURXJ K B4 MDY

DFVIRQ WM DQG RFDOFRADERWDMRQ QI RUP DURQ J DWHUQ) HGXFDWRQ DQG SXEQF RXWHDFK

$VD WHRQ UHMGHQAR! /H[ LQIVRQ 0 LEKH@ QHV Z I KHUKXVEDQG 3KLO DQG WHIUVE R VRQV ' \ @Q
DQG ) RWMU 6KH KDVD 96 |RP 9 LADQRYD 8 QALYHWAW DQG DQO 6 1URP WKH 0 F& RWP DFN* UDGXDWM

6FKRRORI 3XEQF 3RIF\ DW80 DWIRWRQ $VWH $VWMMWDQATRZ Q $ GP LAMADVIRUDQG & RP P XQW

' HYH@®SP HQWN' LWHFVRUI RUWH 7RZ QRI +XGVRQ 0 LEKH@ VSHQW  \ HDW ®IDGLQ) DQG P DQDJILQJ D Z IGH

WQIH Rl FDSWYBOSIRMFW DQG LOWDWYHV 6 KH KDV VHUYHG VIKUHH \ HDLY DV \WH 3UHMGHQAR! WKH

0 HARSRODQ $ UHD 3MQQQJ & RXQFIO 0 $3& DQG VKUHH WILP V RQ WKH 0 DMVDFKXVHWY 0 XQFLSDO

$WRFIDWRQYRDWG  6KH Z DV DOR D J XEHUDVRUDODSSRIQMH VR VKH / RFDO* RYHLGP HOAS GYLVRU

&RPPIMMRQ 6KH VD QRWMG H SHWQ WDQUSRWMRQ FLUFGN VHQ) DV WH GUMQ) | RUFH EHKLQG WH

FUHDVRQRI VKH $ \WDEHW5 LYHUS DLO7UDLODQG WH LQMDVRURI KH & RP SGMA 6 WHHW 3UR] LDP 1Q

0 DWDFKXVHWV  3URUVR EHIQ) HBIFWAG VIR ViKH 0 DVVDFKXVHWY * HQHUDOS: RXUWO LEKH@B! VHUYHG VE R

VMAUP V RQ WKH / H[ LQJ VRQ 6 HBIFWYRDLG DQG RQH WP DV DQ HBIFWAG P HP EHURI WWH / H] LQJ VRQ 3D@QQQ]

YRDWG  6KH DOR | RXQGHG DQG XQV D WP DA@FRQUXGAQ] 11LP  7KH & LFFR® * WRXS Z KIFK \SHFLDA HV 1Q

SMQAQ FRP P XQW GHYHB&RSP HQWP XQFLSDOP DQDJ HP HQWSHWP MAQ)  DQG UHDOHWWA GHYH&RSP HQW/
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0 R® 5HIG IV HYHY GHSDWR HQAV GUHDP 0 R® WBWMG KHUUHFUHDVIRQ FDUHHULQ WH 7RZ QRI

: HWRQ DV D & RXQUHERULQ 7WDIAQ)  6KH EHFDP H iKH J UHDWAVAD\WHVWR IKH \iXP P HUFDP SV
GHYH@RSHG D IDSSRWZ IV WWH P LGGB! VFKRROWXGHQWV DQG JUHZ WWH FDP SVE\ ®IDSVDQG
ERXQGV HYHQ EHI RUH VKH Z DV GILHFVRU 8 QGHUO RV GLLHFVIRQ \IXP P HUFDP SV H[ SHUHQFHG
KXJH QXP EHWRI FDP SHW DQG DGGHG ERQXV Z HHNVVR Wi VR P HHWWKH GHP DQG 0 R® EHFDP H
D IX@WPH SDWWP HWBII P HP EHUDQG Z DVI® LE®! P RAWDWG UHVSROUE®! HWLFDO DQG
HOMXMDVAE 6 KH VIRRN RQ D@WH NREV DVNHG Rl KHUZ WK D WP L3I DQG D Z KDWY QH[ W

,QWH | DORI 0 R® EHFDP H WH 3WRJ WP & RRUGLCDVRUIRUWH 7RZ QRI 6VRXJ KVRQ DQG KDV
UHD@ EHHQ D MFNRI D@ADGHV 1URP SURJWDP P LQJ VR | DFLOAHV P DIQMQDQFH HYHQASDQQQ)
DQG HYHQ SDIOAQ) FRP P XQW P XIDY 6KH FRP P LWWHMG VR IXQQQJ P RMASIRI LDP V KHUHD |RP
FHUWDP LFV VR D@WHLUSUHVFKRROR! | HUQJ V DQG HYHQ WIDFKLQ) VZ 1P BIMRQY GXUQ) WH \XP P HU
6KH Z LIRW DQG UHFHLYHG D J IDQAMKURXI K 0 $3& IRU WDWKHEHG EXL@ SRACDVRU

J DUBHQV DURXQG VRZ Q Z KLFK KDYH EHHQ XVHG DV SDWARI WKH QDWWUH SURI WDP P LQJ 6KH
FREDERWDWG Z WK RWHUVRZ Q GHSDWR HQW VR FUHDWM D WWHQ J LLY \HO HWMHP SURIWDP DRQJ

Z WK QXP HURXV RIMHUVXFFHW XOMHQ FOEV 0 R® V SRUMYH DWAXGH VRQ) Z RINHWIE DQG
HOMXMDWP  KDYH KHSHG HBIYDW WH GHSDWR HOAMCFH VKHV Z RUHG WHWH LOFOGIQI Rl 1THUQ)
DIVMU Z RINHP S® HH SWRI WDP V| RUWRZ Q KD@/R ERRVHP SE\ HH P RUID®! +HUGLLHFVRU 0 DW/
&DXFKRQ VDIG KH LV YH OFN VR KDYH KHUE\ KLV MGH DV \KH LV D GHGIEDWG SDUWV  UHFUHDWRQ
SWRIHWMRQDOZ KR LV D@ D\ VMMMQJ VR EH EHWAUDWKHUFWDI W
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. DWWl EHJ DQ Z RINQJ SDUMAP H | RU/ H[ LQJ VRQ 5HFUHDWRQ DQG & RP P XQW 3WRJ WDP V 1Q ) HEWXDU

DI VUJ IDGXDVQY LQ ILRP 81+ Z MK D GHJ UHH LQ SHFUHDVIRQ 0 DQDJ HP HOABRQF\ DQG
7KHWDSHXWE 5HFUHDWRQ . DV FUHDWAG D 7KHWDSHXWE 5HFUHDWRQ SWRIWDP | RU/ H] LQJ VRQ DQG
| RAWMAUHG LW H[ SRQHQADQJ IRZ ViK ,Q MWE R \ HDW . DV JUHZ KHUSRMMRQ | URP D SDUMAP H \R D
IX@WP H IR®I Z KLFK LV MW LHG LQ WMDWKHUVXP P HUSWRI WDP  LOFOMRQ IHTXHW JUHZ TIRP ViKH
ILLMKHDUVR ~ VKH QH[ W HDU 7KLY SHDNV VR . DVidhV/ DELADW VR J DLQ VKH WKVADQG FRQI LGHQFH R
| DP LOHV Z KR KDYH FKLABUHQ Z MK D GAVDELDN RUP HGLIFDOFRQGIMRQ

$IVMUZ RWG Rl P RXWK VSUHDG DQG LOFOMRQ UHT XHWV FRQAQXHG VR JURZ  IWZ DV REYIRXV VMDW. DA
QHHGHG DGGIMMRQDOWDI | LQJ VR VXSSRUMMH FRP P XQW 6KH EXLOVD VWMDP RI WDl I Z KR @N\H KHU
KDYH D SDWRQ | RUSUIRYIGLQI LOFOMYH RSSRWXQMHV | RUD® 2 H RI KHUVXP P HUDLGHV Z DV \R

LP SDFWAG E\ KHUHP S@&\ P HOAMH[ SHUHCQFH WWDWMKH FKRWH VR P DNRULQ 7KHWDSHXWE 5 HFUHDWRQ Z KHQ
KHDGLQ) RI1 VR FR@IJH WDW D@ ' HVSIVA EHLQJ D \ RXQJ SWURIHWRQDODQG | DIW® QHZ VR 3DUN DQG
SHFUHDVIRQ . DWW KDV D@QHDG\ VINHQ RQ | RXU7KHWSHXWF 5 HFUHDWRQ LOMUWQV [RP - Gl T HIHQW

FR@J HV WWDWRI | HUFWHGIWG FHUAM LHG LOMUWKLS SUIRIWDP V . DWAV DELOW VR P HORU LOVSUH DQG

P RWYDWA | XWXWH 7KHUWDSHXWF 5 HFUHDWRQ SURIHWRQDQY LV D SGIDVXWH VR REVHUYH

. DV VDNHV | X@DGYDQMI H Rl HYHY RSSRUXQW \KDWSUHVHQN IWHD ,Q . DWWl DSS@HG | RUDQG
WHFHLYHG D VXEWDQADOJ LDQM LRP \WH $P HUFDQ &DP S $\WRFIDARQ $&$ VR FUHDWA D &,7

SIRIWP 7KV \HDUSWRIWDP SWRYIGHV I XQGLQJ DQG IHVRXUFHV VR WDLQ WidI | DQG EXLAS VKHLU
GIDGHUKLS W@ Z KIB Z RINQJ Z VK \ RXVIK . DV UHT XHWAZ DV CRWVR VP SO WIDUAD WDGIRQDOR. ,7
SWRIWDP EXWWR P DNH MGQFOMYH VR WKDW RXQ) DGX@V Rl D@DELOMMHY FRX@ SDWAFLSDWM DQG

EHQHI W UIRP ®IDUIQ) VRFLDODQG GIDGHUKLS WA $V SDUARI VIKH J UDQW. DV Z DV LQYIVMG VR DWHQG
WH DQOXDO$ & $ & RQ HIHQFH 1Q 3SRUMDQG 2 HIRQ DBRQJ Z WK D J XHVW 7UKH VIR KHUJ HQHURXV VSLUW
. DV LOYLVIAG D FRABIDJ XH | LIRP D QHLI KERUQ) FRP P XQW V75 ' HSDUWR HQMR WWDWERVIK VRZ QV
FRX@ VIDNH DGYDQDI H Rl ViKH NQRZ BIGJ H DQG UHVRXUFHV DWWKH\ EURXJ KWEDFN
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- X@H +DUIQI VRQ Z DV KULHG LQ VR EHFRP H VKH 7RZ QRI 0 HGZ D\ »V

| LLAB HFUHDVIRQ' LLHFVRU +HUVIDWN Z DV VR EXIQS D GHSDUWR HQM LRP VKH
JWIRXQG XS -X@H ZDVD RQH SHURQKRZ XQAD DQG LOM] KRW
\ HDW/ VKH EXLOAD KXJH SUHVHQFH | RUWH FRP P XQW 6KH FUHDWMAG | XQ
SWRI WP V ViXFK DV FKDO Z DO EHDUKXQW DQG 3X] ] ® 3D®&R] D

- X@H QRWRQD GRHV SWRJ WDP P LQJ | RUVKH VRZ Q EXWDOR KDQG®BV D@ LHGE
UHVHUDMRQV VSHFLDOHYHQW VXSSRUV \ RXWK J URXSV DQG KL K VFKRRO
DWGMEV DQG DO®I MAFVRI 0 \5HF Z KI®i P DIOMLAQ) WWH EXGI HADQG
FDSWBOLP SLIRYHP HQNV WV UHP DUNDE®! KRZ - XQH GLG WKLV D@E\ KHWHOD
6KH KDV DOR VHUHG DV VKH 0 HWR: HW\& KDLUI RUVE R \ HDWY DQG \WiD\ VV
DFVYH Z IMIQ 0 53$ - X@H KDV QRWRQD J RQH DERYH DQG EH\ RQG | RUKHU
VRZ Q EXWWKH DOR SDWZHHG Z MK VXURXQGLQ) VRZ QV | RUVHYHLDO
HYHQW - X@H KRWHG VKH | LH@ KRENH\ - DP ERUHH | RUWWH UHFUHDWRQ
®IDIXH FR | RXQGHG ViH VWDYHOSLENBED@®IDI XH Z KLBI VHQ) DV D
KRVWMWM | RURKHUVRZ QV VKDWGRQWKDYH FRXUNV DQG SDWFLSDVMG LQ
WH RQICH * * VSRUV GIDI XH GXUQ) &2 9’

- X@bV | DYRUM VSHFLDOHYHQMY VIKH 3XP SNQ: DO Z KLIFK EUQIV
WRXVDQGV Rl UIHMGHQW VR HWWHUI RUD QLI KWRI 1 XQ DW& KRDWM 3DWN 6 KH
KDV M.QFH DGGHG RWMHUVSHFLDOHYHQWV LQFOGIQI D VRZ Q Z LGH ( DWMU
(JJ +XQN/LIKW) LJKWDQG +RZ BRZ HHQ : IV DAWLV J IRZ VK - XQH
DGYRFDWAG | RUDGGMRQDOKHS DQG  1Q DGGHG D | X@WP H
$WIMDQWN LLHFVRUSRMMRQ - X@H WUYHVRI| Rl EXI@HQI FRP P XQW DQG
@R\ | R DUG VR VWBLQQI D GLYHWH UHFUHDWRQ GHSDUWR HOW
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YDW ' HADMR KDV EHHQ LQ WH | IH@ Rl 5HFUHDWRQ 0 DQDIHP HOMRURYHU — \ HDWY +LV | LVMNRE RXWR
FR@L H Z DV DV \WWH 5HFUHDVMRQ 3WRI DP 6 XSHUMVRUIRUWH 7RZ QRI : HWRQ +H WHQ P RYHG RQ VR WKH
QRQ SURI WWHFVRU Z RINQJ DVWH ' LWHFVRUR! +HDOK 3K\ MEDO( GXFDWRQ | RUWH - HZ MK & RP P XQW
&HQMW/RI * UHDWIUYRWRQ DQG DVVKH ' LLHFVRUR! ) IMZHW 6SRWV  S5HFUHDVRQ | RUWH ' H@& RP P XQW
&HQMURI $XWQ 7H DV ,Q KH UHVWUOHG VR 0 DWDFKXVHWY VR DWXP H WWH (RBI Rl ' LLHFVRUR
5HFUHDVRQ | RUWH 7RZ QRI 3OP RXWK ( YHOXD®@ KLY BIG KIP VR VKH SRUMRQRI ' LWHFVRUR
&RP P XQW 5HVRXUFHV | RUWH VRZ Q Z KLFK LQFOXGHG RYHUAI KWRI VKH SHFUHDMRQ' HSDWR HQW 6 HQRU
6HWIFHV' HSDUWR HQNV9 HWALDQ 6 HWEHV' HSDWR HQVDQG 3XEQF / LEWDY 6\WMP ' XUQJ KIVWP H LQ
30P RXVK KH Z DV UHVSRQUE®! | RUWH DFTXIMWRQ DQG GHYHBRSP HOARI WH  DFWH +HGI HV 3RQG
3UHVHUH RYHWHHIQ) WH FUHDMRQRI WH VRZ QV$' $ 6HD ( YDODMRQ  7UDQUMRQDOBMQ GHYHRSLQJ
WKH P DQDJ HP HOAS@Q | RUWH VIRZ QV 0 HP RUDO+D@ D VHDW SHURWP LQJ DWWV FHQMU DQG
FUHDWQ) WKH WDLQLQ) SURVRFROI RUVKH VRRZ QV EHDFK @ HJ XDUGV

$VDQ \HDUPHP EHURI WH 0 53$ ([ HFXWYH 9%RDWG KH VHYHG DV D 5HJ IRQDOG HSUHAVHQUDYH 9 LFH
3UMMGHQWDQG 1 D@ 3UHMGHOARI WH DIHQR\ 6RP H Rl KLV DFKLHYHP HQW GXUQJ WKLY SHURG LQFOGH
D UHYDP SIQJ Rl WH DIHQR\ VE\ /DZV WH WH HADEQKP HOARI WHIU ~ F QRQSWRI WMWY DQG
DFWQJ DV D GDMRQWR WH * RYHUQRUV 2 [11IFH IRU3DUY  5HFUHDMRQ GXUQ) &2 9,  +H KDV DR EHHQ
D | IHT XHQMWWSHDNHUDWERW 0 53% DQG 0 0 $ FRQ HIHQFHV DQG ZDVD UHFLSLHOARI WWH & RP P XQW
3R HWMRQDOR! WWH <HDUDZ DUG %DUWY Z LOEH UHWIQJ 1URP KLY SRUMRQ LQ 30OP RXW LQD 1HZ Z HHNV
DQG Z RX@ @\H VR WDQN D@RI WWH SHRS®! WDII FREBIDIXHV | UHQGY WDWKDYH P DGH KLY NRXUH\
DP D] LQJ
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