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1 IENROV $ P ELRVIG| HZ DV ERWQIQ 7EIDA * HRW ID DQG FOP H VR WH 8 QWG 6 VWV DANMHDIHRI + H WRWMG GDCFIQ]
ZIW3HWHELDWWKHDIHRI  DQGKDVEHHQZ RINQJ Z W WHHQWHP EGIIRU \ HDU

" DYIMONKWUG] H ZDV ERQ IQ 7EIMA * HRUID +H JUZ XS Z DWKIQ) KLY IDIWHUSHURWP Z W WH Z RUG UHQRZ QHG
6XNKIVKYID* HRU IDQ 1 DARQDOYDMWZ KIEK LQVSILHG KIP VR EHIIQ GDQFIQ) DWD\ RXQJ DIH ' DYMMDIGHG 1Q * HRU IDQ
QDWRCDOGDGFH DQG WU RIGHG WH HQWHP E®I 3HWHEL ZKHWH KH EHFDP H RQH Rl W SUGFISDOSHURWP HY $1\WU
UHBFDAY R 1 HZ <RI &IW ' DYMFRQAMXHG SHURWP IQ) Z W 3 HWHEL DQG KDV EHHQ | HDIMUHG 1Q QXP HURXV FXGMUDO
HYHQA DQG | FVAYDY FHBEUDWY * HRUW IDQ KHUMZI H + H Z I@P DNH KLY 0 HWRSROEQ 2 SHUD GHEXWQ WH VHD\RQ
SURGXPURQR! 0 DFEHW(

(P 1O %DURZ \ EHI DQ KHUEDGMADIQQ) DAY HAYDO/DWME RYIGHQFH DQG . ROMQ YDMMPRWRQ EH RUH FROMXIQ) KHU
WXGIHV D& HQADOS HQQU ODQD <RXW YD 6 KH OWIUNRIQHG WH FROMHIYDRY SIRIWLP  DAGVBQM YDBMRQ D IXD
VFKROUKIS ,Q VKH Z DV RIHUHG D WDIGHH SRUMRQ Z WK * UDQG 5 DSIGV %D@MDQG Z DV SURP RWMG VR DSSUHQAEH 1Q

6KH DOR SHURWP HG Z W 0 IQQHVRD YDBMEH RIH RQQ) 1 HZ - HIH YDBMIQ 6ICFH RQQ) 1 HZ - HIWH
YDBMWO V YDURZ VKDV SHURWP HGIQDZ IGH IDQJH Rl FOWEDDDQG FRQMP SRIDY Z RNV ICFOGIQ) 7KH 1 XWWDFNAU' RQ
AXILRM 7KH 6GHSIQ) %HDXW DQG VHYHIDCED®W E\ * HRUH YDDQFKIGH IQFOGQ) : KR &DUHV' & RGFHUIR YDURFFR
5 XELHV DQG 6HHQDGH + HUUHSHWRILH DOR IGFOGHV 3 HWUO DIADVEH+ DIBIONDK - XQPUWRQ + DUMRQ %D@Y 3 XUFHDS XIW DQG
1 HZ $QFIHQASWIQIV / DXUHQ/ RYHWHY 1 RA2 XU) DM DQG - HZ HOVR 7Z\ @ 7KDSY 1 ICH 61CDAD 6RQIV - XD 3 HFNY
0 XUBHW/DMGHV DG, Q& UHDVHY DQG3HQQ 6DXQGHI6XUBY) 1O

7DCH YHMQIHU IV D 1 HZ <RWN &IW@EDVHG DRVRU DQG GDQFHU +H UHFHQAD FRP SOMWG WH ) IAVL DARQDO7RXU R
%ARDGZ D\ (V YDOFNVR WH ) XUWUH DIVMUHDLQQ) KLV $ 1Q' DQFHIURP 0 DU P RXQAD DQKDAMEQ&RMUH + H WEBUHG DV %4@®
QYA ( @RWMH 0 XMEDORQYRDGZ D DQG 1Q/ RQGRQY: HW( QG + IV RIMHUFUHGIW IQFOIGH 7KH O XQ  3IRQHHU7 KHDWH
&RP SDQ DQG7KHO HARSROEQ2 SHID XSFRP 1QJ

VDIDK ' D\ D QDAYH R &KIFDIR ,@QRY EHIDQ KIV GDQFH WDIQQ) Z W <IHTGHG 9HWHO DQFH 0 IQMAI DAL HZ / LH
& RYHCDOWE RXAWHDW-+ H FRQOAMXHG KLY AMGIHY DV XEEDUG 6WHAWERXW ' DQFH & HOMUEH RUH DMMQEQ) 7KH &KIFDIR
$FDGHP\ IRUWHSWV ,Q KH HDUQHG KIV 9OFKHBUR! ) ICHS$WVIURP 7KH - XITDUG 6 FKRRO$ <RXQI$ W Z 1QQHU
100 RGHQ &RQMP SRIDY ' DQFH DQG D 'DQFHO IO IQHY VR DWKpKRQRUHH ' D IV FXUHQUD 1Q KLV | RXUK
VHDVRQZ W $OIQ$IBA $P HIFDQ' DQFH 7KHDMU

* HRU H* RGHUE] IVKYI(DZ DVERDIQUWRRNDQ 1 < * HRUH EHI DQGDQFIQ) DAWHDIHRI IRXUS DMHGIQDSHURWP 1Q) DW
IDP I® KH KDV GHAFDWG KV @H R * HRUIDQ GDQFH DQG FKRUHRIWDSK\  DQG IV GRZ WH ®DG FKRUHRI WDSKHUR! WH
* HRUIDQ 1 DARQDO DQFH ( QUHP EGI 3HWHEL +H Z I@P DNH KIV 0 HWRSROEQ 2 SHD GHEXWQ WH VHDVRQ QZ
SURGXPURQR! 0 DFEHW(

=DFN * RQGHUJUHZ XS QHDU&KIFDI R DQG WDIGHG DAWH &KIFDIR $FDGHP \ |RUWH $W XQGHUWH \WMWDIH R 5DQ0
" XQFDQ + H WHQ DMIQGHG WH - XIS 6 FKRRODQG J IDGXDWMG 1Q Q KH Z DVIQWH %RDGZ D \KRZ ,@LRVH
FKRUHR] UDSKHG E\ - X\WMD 3 HFN DWIMH 6W- DP HV 7KHDMU DV Z HODV W 2 || %4RDGZ D IXQV DAMH 3 DUNS YHQXH $UP RU
DQG WH &KIEDJ R 6 KDNHVSHDUH 7KHDWU +H DOR SHURWP HG 1Q 7Z\ @ 7KDSY ' IDP RQG - XEIBH 7RXUIQ +H KDV
SHURWP HG ZIW 3DP 7DQRZIWV ' DQFH $VIXUH 9DURQ  SUNAV /$ ' DQFH 3URWMIFW . HHUDW. - ICDNXQZ ISKDW' DQFH
+HJIQERWDP  %IDQYARRNVO RYIQJ &RP SDQ. 0 DUINO RUD' DQFH 3$5$ 0 $5 ' DQFH DQG=YL' DQFH DP RQJ RWHWY/



5\ D0 +D\ HY ZDV ERW DG WDMHG 1Q 6SRNDCH @ $ +H HDUHG KIY GHIUHH 1Q ' DQFH 3HURWP DQFH ILRP * R DID
8QAYHUW $IWU JUDGXDARQ KH FROMXHG KIV WDIQQ) DV D 6FKROUKIS UHFISIHQNVDWWH 6WSV RQ %RDGZ D\
&ROHYDRY Q1 HZ <RWN 5\ DQ SHURWP HG 3DXO7 D ®UDQG - HRP H 5REEIQV RWICDOFKRUIARIWDSK 1Q 6HAWRY R
(VSOQDGH DQG JURXS GDGFHV Rl 1 < ([SRWAV2SXV -] $CEMRQD® KH KDV SHURWP HG ZIWK - O] &KRUHRIWDSK\
( QMSUWMH 6RXQGIOMQHW,GF 1Q' DFH+DBP ,QDQG 1 RUNZ HW2 SHWD + XP DQ. IQHWEV,GF  DQG WHDMUFRP SDQHV
DFLIRW WH 8 6 ,Q DGGMRQ R SHURP IQ) KH 1V SDMRQDM DERXWEDGQFH HGXFDWRQ DQG DWW DFFHWIELOV 5\ DQ FR
WDFKHV 3 DWZHUQ) |RURDGZ D 1Q 1 HZ <RUN DQG J XHWMMDFKHY DAXQYHWMMWAY AMGRY DQG IQMOUYHY DFLIRW WH
FRXQM +HDOR VHYHVRQWH* RQY DJD8 QYHWMW' DQFH$OP QLERDUG / RYHVRP RP DQGGDG

VDDE + XHWD IVDP RYHP HQMEDVHG SHURUP DQFH DUAANURP © KIWEHU & DBRWID DQG 2 UDQJ H &RXQW 6 FKRRAR WH $ W
DOP +H KDVZ RIHG Z MK GDQFH FRP SDQHVICFOIGQ] (]WDEZ ' DFH ,QVHWWIR' DQFH 7KHDAH . ' 9 ' DQFH ( QuHP E®
$QEUHD3H DDQG $ WS DUBRQ' DQFH %RG : HDMHUDQG: RQGHERXQG +H KDV GDQFHG Z W WH/ $ 3KIBDWP RQE / $
2 SHID DQG WH 3DFLLIE 6\P SKRQ 6RPH R KWV ) I® 79 FUHGAW IQFOIGH 6KDNH W21 7D ®U6Z LW &KDIGHG VR WH
S5K\WP . DNV 3HW 7KH* WP P\V Y%DMMEV2 YHURDGZ D DQG) REXV: RUG +HZ DV QRP IQDWG IRUD+HQY $Z DG
IRU y4-MVEXSSRIMY $FVRUIQ D 0 XVIEDP |RU 5DMBMIDNH . DM FKRUHRIWDSKHG E\ ' RP RQTXH . HBA ,VODF KDV
SUHVHQMG RUJ LODAEDQFH Z RUW 1Q DWA) DIBUHY DQG WH ( SIVFRSDG&KXUFK Z W KLY KXVEDQG DQG FUHDWYH SDWgHU :  [@DP
& \RQ

[ XND . INDFKHIVKYID Z DV ERWD 1Q 6 0P WHGID * HRUID / XND WEWMG GDQFIQ) DAMKMH DIH R QCH $IWUP RYIQD VR WH
8 QWG 6\IDMV 1Q KH IRIQHG 3 HWYHEL Z KHUH KH GHYHESHG KLV SDWRQ QR D SUR HWIRQDCFDUHHU + H Z L@P DNH KLV

0 HWRSROEQ?2 SHID GHEXWQWH VHDVRQQHZ SURGXPWRQR! 0 DFEHW

$ ®BF 0 WD D FRP P HUFIDOGDQFHUDQG P XVEDOMHDAH SHURUP HU + IV FUHGIW IQFGGH WH 5 DGR &IW &KUMR DV
6SHAVIBFXOU ; DQDGX / DIXQD 3@ KRXAVH $P HUFDQIQ 3DV 6 XU KWKHDWH $SS®! 6DMUED. 1 LIKW IYH /: 7 ZIW
- RKQ2 @HU* RRIGI3I[ HOBVBLEXFNY 5: 6 ( QV6RQ ( DEEXGV/ IQNZ IW 2 DID5RGWR 1 %&8 8SIRQNV ) ) $ : RUB&XS
&BVQ) &HHP RQ. $OF KRGVDY%) $ I1URP 3DFH8 QYHWW

' DUR 1 DVDH@ IV D 1 HZ <RI EDVHG SHURWP HU FKRUHRIUDSKHU DQG GDQFH HGXFDVRU VSHFIDD 1) 1Q IS GDQFH
%RDGZ D 211 YRDGZD. FUHGW IQFOGH ,@RVH 2% WUH ( QFRUAV P XMIEDY 2 @HU : RQGHUXO7RZQ 7KH 708
' DQFH. IG 0 DVTXHDGH 7DSSIQI7KUX/ LLHZ MK.0 DXUEH+ IQHV $\ RGH®! & DVHDY'$ WAV $ W7 KH & HQMU 2 WHUFUHGW 9 DIO
' DQFH ) HMAYDO ) DO) RU' DQFH  VRBIMWFR FKRUHRJ IDSKHU Z WK 0 IEKH@! ' RUDQFH  3DUN $YHQXH $WP RN &KIFDIR
6KDNHVSHDUH 7KHDAH 3RWR RGHWD - XNHER 0 DHVAR 1HAMQ 61/ 6XJ DU+ @1 XWUDFNHU Y4HDNQ) %4RRNDQ [LB
-] DW IQFRQ&HQMU - DFREY 3IZ QDARQDAFRP P HIFIDY W IQ) DW XIGDLUG DQG Z RINZ WK - DUHG* UP HV 0 IFKH®
' RUDQFH - RIKXDYHUIDWH ' DP IDQ: RHWHO HEEIH$@IQ DQGP RH ' DURLYDJWGXDMR! / D XDUED + LJK 6 FKRRDQG
HDUOHG KIV %9 $ 1Q0 XMEDOY KHDAH | URP 3HQQ VDM * HHSHWAKDQNY VR KLY WIDFKHWY DQG VXSSRUMLY HVSHFIDE K1Y OWM
P HQRUSREHW 5HHG ZKR DA D\ VDG Y5 HVSHRVWKH' DQFHp

0 LEKDHO6 DOADI R 3DWDGMVR IV IURP &WDQJRWG 1 HZ - HYH  DQG EHIDQ KLY EDBMMDIQQ) 1Q DAMKH 1 HZ - HWH

6FKRROR YOS WUIRXU HDWR WXG.  KH Z DV DFFHSWIG IQR WH ( @/RQYDMMB IR FWIRQDOY WDQQ) 3WRIUP 1Q1 HZ
<RIN&IW Z KHUH KH WDIQHG XQAD IDGXDWY 1Q ) RBZ Q) KIV.JUDGXDWRQ 0 IEKDHORICHG 7XOD YDMW, WH VHFRQG
FRP SDQ. Rl 7X®DYDMW2 YHUWH FRXWH Rl M[ VHDVRQY KH LRVH WIURXJ K WH DQW VR EHFRP HD' HP L6 RBIMAZ W \WH
PDQFRP SDQ ' XUQJ KLY WIQXUH KH Z ROHG Z W D GlYHWH WDQIH Rl DFFOIP HG FKRUHRIWIDSKHY IQFOGIQ) 0 D &RQJ

- HQQUHUS UFKIEDG $QQDEHMI / RSH) 2 FKRD DQG $Q8 Y6DQNHQEXHK®U + IV UHSHWRILH IQFOGHG QRE®! FRQMP SRUDLY

Z RUW\VXFK DV, \MIN* DEIV2 %DB¥R GH$P RU. XU RRWO7KH* UHHQ 7 DE®! DQG $®f DQGHU( NP DQY&DRWO IEKDHORICHG
1HZ - HYH YOO DQG KDV TXIEND HWEEQAKHG KIP VHD Dv D YHWDWB! DQG G\ Q0P LE DAV 1V UHSHURILH Z W \WH
FRP SDQ. IQFOGHV SUGQFISDODQG |HDWUHG URBV [Q 7Z\ @ 7KDLSY 1 ICH 61QDAD 6RQIV - HIRP H 5REEIQWI,Q WH 1 LIKW
8 OWHV' RYHY5HG $QIHY 3HWUO DAY + DIHONIK - XQPWRQ - XWD 3 HANY ,Q &UHDVHV * HRU H YDDIQRKIGHY 5 XELHY
DQG 3HQQ 6DXQGHIG6XUB! ) 1O+ H KDV DOR SHURWP HG BDGQ) URBV 1Q 7KH 1 XWUWDFNHUDQG 7KH 6GHSIQI %-DXW ,Q
DGGMRQ 0 IFKDHORW IQDWG URBN 1Q + DUMRQ 9D 1 HZ $QFIHQABWQIV DQG 5RGHUEN * HRUHY © IQIV R ' HVLH
GHP RQMADAY KIVFRP P V¢ HQAR WH FUHDWRQR! QHZ Z RUW




3D\VRO3UP HUIVIURP ' D@V 7H DV Z KHH VKH WDIGHG DAWRRNHU7 : DWKIQIVRQ + LJK 6FKRRAO RUWH 3HURWP 1QJ DQG
9IVXDOBW : KIBI WHUH VKH Z DV QDP HG D &RQMP SRIDY 0 RGHD' DQFH ) IQDDANQ WH 1 DARQDO) RXQGEDWRQ |RU
$GYDQFHP HQAIQ WH $ WV <RXQJ $ W FRP SHWRQ 3D VRQ J DGXDWMG VXP P DFXP @XGH IURP ) RUBKDP 8 QYHWW 7KH
$I6N 6FKRROZ MK WUHH GHIUHHY %) $ 1Q' DQFH $QMURSR®J\  DQG , QMUDWRQDOE WGHY Z WK D FROFHOADMRQ IQ * ®EDO
$11DLY +HUFDUHHUKDV VENHQ KHUDFURW WH 8 QWG 6VMMY DQG IQMEDARQD® VR $UP HQD * HRUID * HPDQ V2O

6Z MHDQG DQG 7KH 8 QWG . IQIGRP 3 UHYIRXV FUHGW IQFGGH * DVSDUGE DQG' DQFHWY WH 7D ®RU2 XWHDFK ( QvHP E®

$ORQ &RRN %-DMW ' DFH $GDP V &RP SDQ ' DQFH - RQ/ HKUHU' DQFH &RP SDQ. DQG ,. DGD &RQMP SR ' DQFH
&RP SDQ 3D\ VRQFXUHOWD GDQFHVZ MK 3DXOYD ®U  DQFH&RP SDQ

((@DV5HZ DVERWDIQO IOQ VBO + HWIIQHG DWKH 7 HDWR DI 6 FDD %OMME FKRROWH 6 DUDVRVD & XEDQYDMME FKRRODQG
WH ( VFXHD 1 DFIRQDAGH YOMMEH & XED 3 UR HWIRQDA [ SHUHQFH ' DQFH 7KHDWHR! + DUBP - $P HUEDQ5 HSHWRY YDMmW
1HZ - HYH YD®MWEBYHDQG YOS5 HSHWRILH IQFOGHY Z RUIW E\ * HRU H YDDQRKICH - HUIRP H 5REEIQV & KUMRSKHU
© KHHORQ : @GP ) RUAWH - RGH * DMV * HRIUA +RGHU 6VIQRQ : HBK 5REHW DUDQG 5 REHW/RQGDD &OILH
' DYIGVRQ $QUD5MD/ DUIKL * IR/ DEDW 9IFVRUS®{ DQGHU DQG ' DBRQ' RDQH & OWIEFDCE HSHWRY IQFGGHY SUCGFISDO
URBNVIQ6Z DQ/ DNH 1 XWADFNHU' RQ4 XL RW 0 DIIE ) G\ 3DTXMD 0 IGVXP P HUL LJKWY' UHDP 6 BHSIQI 94-DXW

' HP L5HP [EN IV D VS GDQFHU FKRUHRI UDSKHU EXUBNVTXH SHURWP HU DQG WIDFKHU ' HP LKDV VRXUHG Z RWGZ IGH Z WK
3RWR RGHD - XNHER] DQG KDV DFTXIWHG RYHU P LORQ YIHZ V RQ KHUBXSHUO DUR 706 0 HGBA <RX7XEH YIGHR 6KH KDV
GDQFHGIRU RUDQFH' DQFH - DVRQ6BDP XHY 6P M ' HUHN' HDQH DQG DRQIMGH WH $ P HUEDQ %DM KHDAH DQG 1 HZ
<RUN &IW YDMSUCFISDOGDGFHY 6KH KDV SHURWP HG 1Q FDEDUIAWWKRZ V IRU' WD 9RQ 7HHVH 6SIHIHZ RS 4 XU RUF
) XMRQ &RP SDQ ; ,9 DQG $QJIH 3RQBQYAIDQ 1 HZP DQ 6KH KDV SHURUP HG DIWYHQXHV VXFK DV 7KH 6\ GQH 2 SHD
+RXVH 7KH/ RQGRQ3DMGXP 7KH5\ P DQ$XGMRUXP / IFRQ&HQMU 5DGR &IW 0 XVE + DO7KH . HQQHG, &HQMU DQG
5R\ D3 @HWW DOR QCP HDIHZ 6KHZDV' DQFHO IO IGHY7RS 7R DWK D<RXQI$W* RG Z IQQHU

D &DSH| IR $WOW DQGKDG D/ D XFD / DBDBI &RP P HP RIDAYH VS \KRH P DGH 1Q KHUKRQRU 7KH 5 HWR ' HP LKDV
VX KWS GDQFH IQMUDARQD® 1V RQIDFX@V DW DQFHO DNHY,QF DQG HDWHG KHU%G $ 1Q' DQFHIURP 68 1 < 3XUFKDVH
&ROHYDRY R ' DQFH

- HWHH / HIK 5REIQVRQ IVD 1 HZ <RWIN &IW EDVHG GDQFHUIURP / RV $QIHBV &$ 6KH LV DQ DOP QD R 7KH 6FKRRCDW
-DFREY 3187 DQG ' DFH /DE 1HZ <RWN - HWHH KDV UHFHQA SHURWP HG DAV7KH - R FH 7KHDMU Z W $QMRQ
0 RWHIDR 7KH 1 HZ <RI &IW &HQMU 0 RRG 3HURWP DQFH + DODQG %44 DQABDWN Z W 6R®I ' HICHG DORDW 1<
6\ P SKRQ 6SDFH DQG 7KH 1 DARQDC 0] 0 XVHXP 1Q+DUBP ZIW / MD/ D7 RXFKH $V D FKRUHRJ UDSKHU VKH KDV HQR\ HG
WH RSSRUWMYQW VR SUMVHOAMKHUZRIN DV 1< IRU) XWMUH ' DQFH ) HAYDO $W RQ 60 ' RDUU® ' I[RQ 3OFH
&KRUHRIUDSKHY &DUQIYDOL <& DQG 6I® ' DQFH ) HWAYDO - HVHH Z DV UHFHQW D SDWWR SUH SIRGXPURQ IRU 1 <&&
(GFRIHV : RQGHUXO7RZ Q FKRUHRI WDSKHG B\ $\ RGHBI & DVHODQG - HOY / DWW DP - FKRUHRIUDSKHG E\ ' RWP HWKID 6KH
KDV DOR EHHQ DSDWAR! SUH SURGXFWRQ IRUSQ WIQJ * RHV DAWMH 0 8 1 < FKRUHRIWDSKHG E\ - DUHG * UP HV - HWHH KDV
DOR ®YHG WH RSSRUMQW VR SHURPP ZRUWE\ ' HPL5HP IEN - RHSK : HEE ' RPIQTXH . H®BA / HR 0 DJ DU - RKQ
0 DQJ DUL DQG & KUMD & DUP IQXFFL

0 LFKDHGE DOVIRP DWIP R IVDJWGXDM RN 30FH8 QYHWW V99 $ SURIWDP DQG/ DF XDUWED+ LK 6FKRRARI 0 XME  $WADQG
SHURWP IQJ $W +IV FUHAW IQFAGH WH 7UMKD 3D VMMI %4) 4RDGZD. ' UHDP 6W - DP HV 7KHDWH QG 6WHHW
WRDXZD O0XME &IUFXV 7KH /W8I OHPDG 0DV 3RSSIQV %%$7% 7KH 0XQ *X\V DQG ' RO 0 DWW
- XSIWU 2 I XQTXIWY8 STURQM 1 %8 QYHYDO 5DAR &IW & KUMK DV 6 SHRAVIFXOU ( QUHP E®

. DODO 6D, UH IV D 1 RWK &DURID QOWYH DQG 1 <& DUHD WDQUSOQWEKH WYGIHG GDQFH DWF HRUH 0 DVRQ 8 QYHWAW
Z KHUH \VKH Z DV DOR DP HP EHUR! WH + RQRW &R®UH . DODQ KDV SHURWP HG | RUFRP SDQHV DQG FKRUHRI UDSKHWY VIXFK
DV9AIDQ6DQGHMA 81. $UHGBIYND' DQFH 7KH<DUG DQGS$ER\ 9%4-HQGHU ,QDGGIMRQVR GDQFH . DODQLY D FIUFXV DUNAVKDY
VSHOMMP H 1DWP 1) DQG JDWGHQAQ) DQG IV D YREQMHU VH XDODWDXOVGRP HVE YIRBIGFH FUMY DGYRFDM 1Q 1 <&
HP HUHQR\ URRP V. DODQL DKHIRWRSH DAKHDWAVDQG KHUI DYRUW | @YRUR! [EHFUHDP IVFRI | HH + HDW EDUFLXQFK



_QIUG 610D D5IR GH - DQHLR QDWH EHIDQWIIQQ) DADIH  WURXJ K WH VRFIDOSURMIPW DQEDQGR 3DD 1 ¥R' DQEDU
6KH OMUMDIGHG D VFRDGH' DQYEDO DUD2 BIGHZ DDQG &HQAR GHO RYIP HQR' HERUK & RDHURQIX@/FKROVKISV DQG
DSSUHQAFHG Z W * KSR &RWSBR ,Q VKH PRYHG \R 1HZ <RI \R MRQ WH ' DQFH 7KHDAH Rl +DWBP ' 7+

3R HWMRQDY WDQQ) 3WRIWP EHFRP IQ) DFRP SDQ P HP EHUIQ - W' 7+ 6LODKDVSHURWP HG SUQFISDARBNVIQ
ZRUOW E\ * HRUH %DDQFKICH $OIQ$IBN 8 OWHV' RYH $UMXUO IWKHD5 REHW DUDQG DQG : I@P ) R WH 610D
IRXQGHG 3RG+HUDQG FR | RXQGHG %DFNV [Q %OM®WDGYRFDAY | RUIGFOMYIW 1Q EDBMW+ HUSRIQM VKRHV KDYH EHHQ
H KIEMAG DWWH 6P IMVRQDQ 1 DARQDOO XVHXP Rl $IUEDQ $P HUFDQ + MRY  &XOMUH MIQFH 6KH KDV EHHQ
IHDAUHG 1Q 9RIXH 7KH 1HZ <RWN 7IP HV DQG ) REEHV %D 10/  6XFFHWIXO: RP HQ @AW6KH IV WH DXWRUR WH
EHVIVH@D) ERRNV 7KH 3RIQM 6KRHV 7KDV&KDQIHG 0\ : RS DQG 7KH YOMIUD : KR 3DIOMG +HU3RIOM 6KRHV
&XUWHOMD 6LODIVH SDQEQI KHUZ RUNDVDFKRUHR] UDSKHU + HUFKRUHR] UDSKLE SURMIPW KDYH EHHQ SUAVHQMG DAKH) ILH
MDQG ' DQFH ) FYDO 7KH - R\ FH 7KHDWH 2 WURED  %4Y DQABDUN DQG &DYDBR $WW DB 1Q 1 HZ <RI 6KH KDV
FUHDMG Z RN I RUBDGQ) IQAMARQY IQFAGIQ) &KDMICRR] D YDMMWYDMIL DFIRQDO RP IQFDQR Y@M HAWDQG P DQ
P RUHFRP SDQHV EUQI Q) D GMAFWYH YRIEH WDAEBIQGY FOVMMEDO RXQGDAWRQY Z I FROMP SR H SUMWIRQ 7KURXIK
KHUFKRUHRI UDSK\ - 61D FRQAQXHVVR H SBUH IGHQMN FRP P XQW DQG FX@UDGGEID®R] XH DFURW GVFLSEHY DG ERUGHLY

$ QOH 6 RXGHUNRIQHG WH 0 DWMD* UXKDP ' DQFH&RP SDQ. 1Q DQG SHURWP V BDG LRBVIQ* UDKDP (/1 LI KW RXUQH

$SSDOFKIDQ 6SUQ) &DYH R WH +HDW' LYHWRQ Rl $QIHY ' DN 0 HDGRZ 6XIW &KWRQEG!H ( NWEMY ) LRQAHU
PP HADM7WIHG DQG +HURGADGH 6KH KDV SHURWP HG UHSHWRILH IQWH &RP SDQ (v QHZ DQG FRP P MRQHG Z RUW E\
- DP DUSREHW $JQHVGHO 1 9D H  $\VD $QUH5LIQH + RIHVK 6KHFKWU 6RQ D7D HK $QGUHDO LU0 D ICH' R @
YREEL - HDQ 6P M / XFIQGD &KIGV / DU/ XERYMIK 6IGL / DUEL & KHUINDRXL DQG 0 DUH &KRXIQDUG $QQH KDV EHHQ D
FRIERDRUZ W 7KH / RQ) %-DFK 2 SHUD DQG KDV P RAMUHFHQD J XHWMG Z MK WH + DP EXU %OMMIQ WHU 5 0)
SHURWP 1QJ VEZ R VRBY / DP HQMWRQ DQG 6 DWVUE ) FAYDOBRQ) 6RXGHUEHI DQ KHUWDIQQ) 1Q 7 HQQHWHH DQG FROMXHG
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DQG FRXQMY

5 HHVH 6 SHOFHULY KRQRUHG VR EH SHURWP 1Q) 1 IENS OICRY FKRUHR] WDSK\ DWMLY\ HDWY$VEXW 3DIN' DQFH) HAYDOGKH
IV FXUHQM® D 0 XVIEDO7 KHDAH 0 DRUDAB DFH 8 QYHWW 1Q 1 <& DQG Z @I WDGXDM 1Q 5HAVH KDV SHURWP HG 1Q

QXP HIRXV GDQFH DQG WHDWEDCSLRGXPURQVIGFOIGIQ) WH WS QQYHWDW 1 DARQDOY RXURY - HVXV & KUMAB XSHUARU

7D ®RUG\VIOB, ERQIQ3KIDGHSKID 3$ VD TXHHUP XGEMFISTEDY DUAMYRFXVHG 1Q GDQFH DQG YIWXDCDW7KH EHIDQ
WHUGDQFH WDIQIQ) DWTKH 5 RFN 6 FKRROEHFDP H DQ $ SSUHQAFH Z W 1 HZ <RUIN&IW YD1 <&% 1Q DQG Z HMH

SURP RWG \R 3 UQFISDO DFHUIQ 7KH DUHDUHFISIHOAR WHO DH/ : 1HQ - DQYEH/ HYIQ DQG%UHWH $Z DGV : W
1<&% 7D ®UKDV RWICDMG URBV 1Q ZRUW E\ - XWWD 3HFN $O[HL5DW DN DQG . \ ®f SEUKDP  DQG SHURWP HG
| HDWUHG URBV 1Q EDBW E\ * HRU H YDDQFKIQH DQG - HIRP H 5REEIQV * XHWADSSHDUDQFHV DQG FRIDERDARQY IQFOGH
7KH 0 HARSRDEQ 2SHD $,0 B\ .\® $EWKDP *$//,0 YDOBMERGFWH *277$ ' $1&( ZIW $P HIFDQ ' DQFH
0 DFKIQH 7KH - R FH 7KHDWU - DFREW 3I@%Z * XJJHQKHP : ROW  3WRFHW 1 HZ <RUN &KRUHRIWDSKIE , QMMM ) ILH
MDQG' DQFH) HVWYDO* RG & RDW DQFH) HVWYDO$VEXW 3DUN' DQFH ) HVWYDODQG &$59$/ +23$5. 7D RUVHIYHVRQ
WH 6$%$GMRY &RP P WHHRQ' IYHMW ,QFOMRQ KRGV D%$ (Q/ IEHIDCS W ILRP 6W0 DU (V &RBUH R &DORWID
DQG VD FHWIHG\ RI DIQMKXPRU 5<7

7\ GU=\ GHOFUHAW IQFACGH WH @ IENHG 1 DARQDO7 RXU 5 DGR & IW & KUMR DV 6 SHRAVFX@U : HWGIGH 6\VRY QD7 RXU
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