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( &DP ~GH @ 6 RAGDUVILY DQ IQWALDMRQDADRQ SURIMQRQ
JRYHUOP HQVEADWRFLDARQ VIKDWDFW DV D VRFLDAQF X E DVRU DFFHBIDVRUVR

VXSSRUARKHUVRFLDCRU DQL DMRQVIQP DY P 1] 1QJ VKHLULP SDRWR
HGXFHSRYHW SURP RV HT XD@W DQG FRP EDWFQP DViff FKDQJ H

&UHDWG 1Q Z HDIHDP XGIGMALS@DY DQG IQWANHPMRQDOMDP

R GLYHUH YRXQWHWY Z KR DUHVSHFLDQ HG LQ P SDRAP HDVXUHP HQW : HDIHGUYHQE\ WKH WK
WV WHP DWF P SDRWDQDO VIV DQG WADVAJ\ I XQGLDIMQJ FRP P XQIFDMRQ 8 QWG 1 DURQV 6 X WILQDE®H
LOVILQDVIRQDCOGHYHBRSP HOWDQG P DUINHIQJ ' HYH®RSP HQW RDO

2 XU0O WRQ 9IMRQ ( G&DP GH® 6 ROGDUVIDW

HZ DQWKLYZ RUB
VR EH D EHWHUS DFH

: HZ DQWR P DNHRXU
FROWEXVRQ LQ VROLQJ
VKKH Z RUBB/P RS UIHWIQJ

VRFIDCFK D@QJI HV DQG
WHGXFH LOHT XDAVHV E\

SWRP RVIQJ FKDQJH

© HEH@HYH WMDWIKLY FDQ
EHGRQH LQ WP DAODAKSV

DQG E\ FRQUQXRXVO
Z RUINLQJ VRRZ DUGV IMHYHU
GD\ : HNQRZ VIKDVWHWH

DIHP DQ\ DP D] LQJ
SHRS® LQ VKLV Z RUTS \KDW

DUH GRIQJ VKHLUS DUADQG
Z HZ DQW/R VXS SRUMKHP

2 XUP IMRQ VVR FKDQIJHWHSDWDGLUIP RI1* 2V
ZHZDQWL * 2 VR I XOLAVKHLUP D IP XP SRVWQMDCDQG EHFRP HVHO VXI | LFLHQW
7R DFKIHYH WKLV Z H EHOHYH W(DWZ H FDQ EHWWXS SRWWRFLDCRU DQL DMRQVE\ GIYHWDJ 1QJ RXU

H DMAQJ VAHQJ VIKV DQG XMQJ D P X@U GLLHFIRQDOBIDLQIQJ DSSURDFK J LRXQGHG LQ VKDUQJ
NQRZ ®IGJ H RQ HT XDOMWP VDQG P XVKDOHVS HFW

: HDIHDWDP RI G\ QDP IF GLYHUH SURIHWRQDCDQG LOVARDMRQDAQGLYIGXDY Z IMK VKH KRSH
RI EUQJ 1QJ FUHDVIYH LGHDV DQG VRGMRQV VR VIKH SKIDQVKIRS LF VHFVIRU
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(&DP  GH®6RAGDUVIDMIP SGIP HQW D FRADERWWYH | OWAMXFAH RU DQL 1QJ RXUQRQSWRILW
E\ IXQPMRQDOMDP VZ I VKHIUUHVS HRWYH UHVS RQMELDAHV DQG SIRMIFW

g-z -1D s( {S1z -ys

7KHWDP GHYHBRSV®RQI WP SOQV
VRP D [P 1] HVWH RW DQJ DARQVIP SDFWZ KI®
FROFXUHMD VAWAQJ ( G&DP ~V\ HDUD
GILHFIRQ REMPVYHY DQG WDWFVRU
Z MK DIRFXVRQ IXVXUH DD QP HQW

Gs(z Wl

TKHIXQGWDIMQJ WDP  FXOWDWAY DQG GIYHUDI HY

GLYHUH I XQGLQI VRXUFHVWR IXHOMH1 * 2 V

P MWRQRI HP SRZ HUQJ YXOQHWDE®I J IRXSV
DQG SWIRP RQJ VRFIDOADOMRWP DURQ

A
,QFKDW HRI D@BY DP DMAY VKLY \WDP
HOWXUHVZ HWID XS VR GDV RQ DD
GHYHBRSP HQW HQWXUQJ UHI XOWVRY
FRP SADQFH P 1MJ DAQJ UMWV DQG SURYIGLQJ
VDV LE B DOFRXQWHO

-2z sai -Ys
7KL/ WDP  \WDQVDWAV ( Q8.DP LV

FROWQWLQVR P XGOS ®I @QJ XDJI HV
IRUZ LGHUUHDFK HQVXUQJ DFFXUDR

DQG FXOXWOHBIYDQFH | RUGLYHUH
DXGLHQFHV

q zf1-WI

7KHP DUNHMQJ WDP  SURUW LQJ DP S\ QU

WKH YRIEHVRI WRVH | DFLQJ ViKH FKDABIQJ HV
FUDIWLP SDPXCFDP SDLJ QVVR DMV
DZ DUHQHW HQJ DJ H WENHKRGHWY DQG GUYH
VXSSRUNRUVIKH RU DQ} DMRQVP DMMRQLQ
SRYHW DABIYIDMRQ DQG FQP DV FKDQJ H

S{Si1®"3i-321
7KH Z RUN KDUG VR HQVXUH VIKDW( C&.DP —
LVDVDIH LQFOXMYH DQG DKDSS\ S@FH
IRUHYHY ROH 7KH DOR HQVXUH VKDWRXU

WDP Rl HOWXWDVAE DQG FUHDVYH
LOGLYIGX DY FRMOXHVR J URZ

u

7KH,7 WDP  |RFXVHV RQ GIYHUDJ 1QJ

WFKQRE®RJ\ VIR HQKDQFH RSHUDARQDO
HILFIHQR.  GDVIDVHFXUW DQG P DQDJ IQJ
WHZ HEMW LOFOXGLQI IWGHMI Q

DQG | XQFIRQDON

) RUP RUIHGHVILIYRQ WP P HP EHWY/ S®IDVH FKHFN RXUZ HEMWM
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$ 7WDQVIRWPP DVIRQDO< HDUIRU( C&.DP —

,Q ( &DP ~ GH®@ 6 RAGDUVIMHP EDUNHG RQ D VWADVIAJ LF WDOQM RWPP DARQVR DP S@\ WP SDRWDQG
WAHQJI VKHQ VIKH VXS SRUADYDIME G IRUL * 2 V $ VI BREDOFK DAHQI HY FROWOQXH VR HYROH IMKDVEHFRP H
HYLGHQWK DVWKH \XMALODE LW DQG VWDMELDWV RI VRAIDARW DQL] DARQVHT XIWHD P RUH WUXFWUHG
UHVRXUFH HI 1 IFLHQWDQG FR@ERWWYH DSSIRDFK

7R DGGUHWVKLY QHHG Z HKDYH UHGHI LOHG RXUP DMMRQ
7RWDQMRWP VKHSDWGLIP RI1* 2 VE\ HODEQQJ WWHP VR UHDFK VIKHLUI X @5 RWAQUDO
DQG VXWIRLQ WWHUIP SDFIXCZ RWN

$ @ QHG Z IMK VKLVP MMRQ RXUYIMRQ LVVRR FUHDVM D | DLLHU P RUH VXWILQDE B DQG LOFOXMYH Z RUTE E\
QXUXUQJ 1 * 2 VVR GUYHP HDQIQJ IXCFKDQIHIQWKHFRP P XQMHV

( YRO'QJ 2 XU$ SSWRDFK
) IRP ,P SGP HOQVDVIRQ VR ( QDEGIU

,Q UHVSRQVH VR VIKHVH J IRZ 1QJ GHP DQGV ( G&DP " LVWDQVMRQLQJ IIRP DGLLHFWER P SGP HQVDMRQ

P RGHOR EHFRP 1QJ DQ HQDE®IURI VXWILQDE®ILP SDFWRUL * 2 VZ VK SURI WDP V@NH + HQRWY RXU

GLI VDAQFXEDVRUIRUL * 2 V 7KLVVKLIWYGUYHQ E\ NH LOMIKW P DQ\ 1 * 2 VIDFHWP LOUFKD@BQJ HV DQG
DJWRZ LQJ GHP DQGIRP RU DQ] DURQVVHHNLQ) FRADERUIDMRQ % DGRSVQJ VKLV QHZ DSSURDFK Z HFDQ
HOKDQFHRXULP SDPWRQVKH 1 * 2 VZ HVXSSRUAZ KL VFDOQJ RXUUHDFK VR DP RUH W QULEDQWOXP EHURI
RU DQ} DMRQV 7KLVZ L@HQVXH 1 * 2 VRSHIDWAP RUHHI | LFLHQV® DQG DFKLHYH QRQJ VAP VX\WIDLQDE B

P SDFW

7KIVWDQURWP DMRQ Z [@HQDE B XVWR

« )RUWP D@ HD VFDDME® DQG WUKXFWKUHG VXSSRUM WP WDWHQDE®NV1 * 2 VVREHP RUH \WDWA IE DQG
VHO VXI LFLHQW

e ' HYH®S WH+ HQRVV3 LRI WDP  DQ LQFXEDVRULQIMDYH VKDWSLRYIGHV1 * 2 VZ IVK VIKH VXSSRUMRRY
DQG SDWHUKLSV QHHGHG VR KUYH

([ SDQG DQG GLYHMI\ 1XQGLQJ VRXUFHV HQUXUQJ 1 * 2 VFDQ DFFHWVKH | LODQFIDAHVRXUFHV LHT XLLHG
VR VXWILQ WHUIP SDFW

*  YXLA DWURQIHU P RUHHQJ DJ HG QHVE RIN DI QIQJ Z VK ( C&DP B/ FX@XUH DQG YDOXHV



$ QQXDCB HSRUNV '

6 VUDVIAJ LF 3 URUMIHV

TRVXFFHWMX® 1P SGP HOWKLYWDOVRWP DURQ Z H KDYH HWIE K HG | RXUNH VADVAD LF SURUMHV
VWDWZ 1@J XIGH RXUHIRUWIRU

Jll ) RP DO QI DEXWRLQDE®IDQG P SDFWXCR L DQL DURQ

e (WRE@K DFGDUWDAI\ DQG. 3,VVRP HDVXUHIP SDPADQG J URZ Wi

« P SOP HQADQRSWP 1] HG I LQDQFLDCP RGHOMDWE DDQFHV S URI HVWMRQDCH SHWMMH DQG YROXQWAHU
FROWMEXWRQV

e 6WHQIVKHQ ( O&DP B/GLI VDAQ IDWAKFWIH [P SURYIQ) DFFHVWELDN DQG RSHUMRQDCH! | LFLHQR

«  6HFXWH D WHFRJ QI HG B DOAMDWVVR IRWP D@ HRXUSRVUMRQ DVDNH SO\ HUIQ 1 * 2 VXSSRWV

[ 6 XFFHW X@ / DXQFKLQJ WWH + HORWLV/3 LR] LDP

e ' HYHRS DWUKFXUHG LOFXEDARQ SWRIWDP VR VXSSRUML * 2 VWKURXIK P HQVRUKLS WDIQIQI DQG
VDV [F SOQQIQJ
e (WREDK 1* 2 VHBIFIRQ DQG HQJ DJ HP HQWFUVIAUD HQUXUQJ DD QP HOWZ IVK ( G&DP /P DMMRQ
« P SGP HQWP RQWRUQJ DQG HYDOXXDVRQ SURFHWHV VIR DWHW DQG UH LQH VKH SURI WDP B/
HI HPVYHOHW FROWOXRX VO

[ | ) RUILQJ 6WDVIAI LF 3 DWQHUKLSY ' LYHOM\ LQJ 5 HYHQXH 6\WHDP V

([ SDQG IXQGDIIMQJ HIIRUWEH RQG SLIRMIFWEDVHG | XQGLQJ HQUXUQJ GRQJ P [LQDQFLDO
VXWILQDE LDV

e (WRE@K FRUSRUDVIA DQG SXEQF SDWOHWAKLSV VR HOK DQFH FRADERUMRQ DQG VKDUHG IP SDFW

« ' HYH®RS FRADERWDVIYH I XQGLDIMQJ LOMDVIVHY GYHUDI LQJ FREFYH H I RUVTRUJI UHDVWAUHI | LELHQR

[ | YXLABLQI D6WRQJ &RP P XQIW RI ( QI DIHG 9 ROXQWAHY/  7HDP V
o 6WHQIVIKHQ UHFUXIVP HQWDQG D@ QP HOWHQVXUQJ VIKDAWFRQWEXVRWY VK DUH RXUYDOXHV DQG YIMRQ

P SGP HQWADFNLQJ DQG HQJ DI HP HQWQIDVIVHV VR RSWP 1] H IQYROHP HOW
e ' HYH®S SRIWP VVIKDANRWHUGRQJ WP HQJ DI HP HQWDQG BGIDGHUKLS RSSRUMKQIVHY

/ RRNLQJ $ KHDG

( &DP "1VZ HOSRMMRQHG VR ®DG DQHZ HIDRI 1 * 2 HODE®P HQW3URJDP VANH + HORMY RXUGL] V2O
LOFXEDVRUP RGHODQG RXUMADVI LF |RFXVRQ SDWHWALSV 1LQDQFIDOXWILQDELDN DQG HQJI DI HP HQWZ LD
HQDE ®1 XVVRR VFDB! RXUIP SDRADQG FUHDWA D UMMAHQUWWXSSRUM P 1RUL * 2 VZ RUTBZ IGH

% Z RUINIQJ Z VK RXUSDWQHWY DQG LOYHWRWY Z HDUHFRP P WMG VR HQWXUQJ VKDL * 2 V/FDQ VIKUYH VR GUYH
OWQI FKDQIHZ IMIQWHFRP P XQMHVDQG VXWILQ IKHULP SDFW

H LOYLVA\ RX VIR NRLQ XV LQ VKLY NRX LDH\
DQG EH D SDUARI ( O8.DP B QH[ WFKDSVIAU
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* LYHQ RXUG\ QDP LF VRFLHVIDOFK D@BIQJ HV ( C&:DP LLVH] FIVG ViR HYROH LOQVR D GLI VIDOL * 2 LQFXEDVIRU
7KL/ WDQVIRWP DVIYH NRXLOH\ DA QVZ MK RXUFRP P VP HOW/R LOFUHDMQJ LP SDFVDQG | RWHUQJ
LOQRYDVIRQ Z IVKLQ VIKH QRQ SULRIWVWHFVRU

Bl 7xH\HDU P DUNVVKH | LUMGHI LOMIYH WISV VRZ DUG HWDE @QVKLQJ D GLI VDO
LOFXEDVRRU

Q D VRAG |RXQGDARQ IRUVKH' LJIVDOL * 2 ,QFXEDVIRUZ DV
HWDE@KHG 7KLVQHZ GULHFVRQ Z L@DARZ XVVRP D IP 1] HVIKH P SDFW
Rl H MAQJ SDWQHUKLSVZ KLBI GHGLEDVQJ VXEWDQUDCH! | RUNV VR ViKH
VWDVIAJ IE S@QQIQI DQG UIHVRXUFH DARFDVRQ QHFHWDU | RUIW VXFFHW XO

P S®&P HQVIMRQ

$ FKIHYIQ) Vi WHP LF FKDQJ H IHT XILHVD GRQJ VP FRP P VP HQW

2 XUIRFXVLYRQ VWDWAJ IF P X@L GHFDGH LQMDVYHV UDVIKHUVKDQ T XLEN
IfHV: HDIP VRWKUWSXEQF RSIQIRQ HSMFH XQSRGXFYH WKFXUHV
DQG FUHDVI DQ HT X LVIDE B DIUAUODVIVH

B | HDWHDPYHO FRQVRQGDVIQJ WUDWAJ LF SDUMHUKLSVVR P DNH RXUGLHDP VD LHD@W
DQG VR DFKLHYH D SRZ HUXOW WHP LF LP SDFW

( ORDP “IREXVHVRQ IRLP 1QJ WUDVAJ LE SDUAHUKLSV Z Vi RU DQL] DARQV

_ VKDWDQ Q Z IVik RXUYIMRQ | RUM WP LE FKDQJ H 2 XUJ RDAV VR EXIAS D
VARQJ QHVEZ RIN VR GUYH WDQURWP DAYH LP SDFW DQG | RWHUP HDQLQJ 1XO
FKDQJ HVVKDWGIDG VR D P RUH X WIDLODE Bi DQG LHVIZHQW XVXUH

6\ WHP LF FKDQJ H LV HWHQWDA RUEXLABLQJ DP RUH MVWHT XIVDE® DQG VX\WIDLQDE O
Z RUTB 7KLV UHT XLLHV FRQI LROVIQJ DQG GLVP DQVARQJ VIKH GHHS LRRWAG A WP VR
LOHT XDAW VXFK DVHFRQRP LF GLVSDUVIHV IDFLDOOMMWIFH DQG HQYLLRQP HQVIDO
GHJ WDGDVIRQ % VDFNQQJ VIKHVH LRRWFDXVHV RI LOMMAEH KHDG RQ Z HFDQ SDYH VKH
Z D\ IRUWDQVIRLP DVIYH DQG HQGXUQJ SURI LW VKDWKSQ W P DU LQDA] HG
FRP P XQIHV DQG | RWIAUY DQ LQFOXVLYH | XV LH | RUDE
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2 XUZ RWN LVJ UHDVD HOKDOQFHG E\ WWH RQJ RIQJ VXSSRUARI RXUS DWHY DQG FRMERWDVRY/
( DFK\ HDU Z HVWMYH VR WAHQJ VKHQ RXUFR@ERWDMRQ DQG Z HWXO DS SUHFLDWA VKH LQYDOXDE @1
H SHWMWH RXUS DUAHWY EUQJ VR VKH VRE®H

9 DQGDY

$ V1 DQGDY Z HHQDE® EXVMQHWWDQMRP DMRQE\ HP SKDM] LQJ WH XQT XH YDOXH WKDVWEXMOQHWHVEUQJ VR WKH
Z RUG
2 XUJ RDAV\R IQVSILUH DQG J XIGHFRP SDQIHY WDP V DQG HQWHS UHOHXWWURXI K P HIKRG UHDVRQ DQG ERGQHW 2 XU

UHVHDUFK DQG VADWAI\ VHIYLEHV FK DEBIQJ) H FRQYHQURQDOKIONIQ) DQG KDUHWIQORYDARQP HWRGR®R LHVVR
GHVQI B1Z KHIH\ RX DIHQRZ  Z KHUH\ RX FRX@ EH DQGKRZ VR J HWAHUH

7R XV SDWQHIQJ Z WK ( G&DP P HDQVHQI DI IQJ Z IViK DV VWP LE FKD@BIQI H RQH WDWIHT XILHVGHHS WIONIQI FURW
GIVFIS@DY FREIDERURQ DQGDFRP P W HQWR BQJ WP 1P SDPWZKIVFRP S IW LVQRWIVAD QHFHWDY SDWRI
WH SURFHW IW/Z KDWGUYHVXV : HILQG IQVSILDMRQ 1Q QDYL) DAQU LQAMEDWIM WPV XQFRYHUQI RSSRUMQIMHY

Z IWKIQ FROVADIOW DQG VKDSIQI ADWAT LHVWDWFUHDM P HDQIQJ IXGFKDQI H %H RQG EXMOQHWNXFFHW Z HEHIHYHLQ
DWIS®I ERMRP  @HDSSURDFK RQHWDWI HOHIDWAVHFRQRP [E YDOXH | RWMVRFLDCSURI UHW/DQG DGYDQFHV
HQYLLRQP HMBOXWRLQDE LDV

7 KH &DVIDO \WW\B:RQVXWQJ

7KH &DEBOWERXGMQ) HODE®N SHRS®! DQG RU DOMVIMRQVVR JREH RQG % IRFXMQI RQVEBIQWP DQDI HP HQW
VWHQI WHQIQUI FRP SDQ\ FXAOMUH DQG J XIGIQJ) BDGHUKLS WURXI K FKDQIH WH. GHMI Q FBDU VIGRUHG ADW LHV
W DWGHDYHUGHVUHG UHVX@V 7KHUDSSURDFK HQUXUHV FEHQWEXIES HQJ DI HP HQWDQG GUYHIP SDFW
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Q UHP DUNDE®1 BIDGHWY/ MRIQHG XVVR SDWIRQDWAD J XIGH RXUWDP V 7KHULQVSILDARQ P RVYDVAV
XV [RWHALY LQQRYDVMRQ DQG GUYHVXVVRZ DUG H FH@IQFH :  H DUH RQ DQ LOFUHGLE B MRXUOH VIRI HIKHU

5RIHUGR@ 0 DUMQH] &(2 &R ) RXQGHU

BW P\ OHVRRNDWDQURWP DAYHXLD $ P DNRUIDFVRUZ DVUHDGIQJ (P RURQDO
, QW@ HQFH E\ ' DQIHO* RGP DQ DRQJ Z WK RWKHUP DNRULQI OXHQFHV VXFK DV
EHQJ ERWQ LOVR DQ LQFUHGIE® FDUQJ IDP 1O DQG LQ DFRXQW Z KHH, FRX@ WUYH
7KHVHH SHUHQFHV®IG P HVRR UHDT HVWKDWP XFK Rl Z KDW KDG LQ @H Z DVD UHVX®V
RI OXFN DQG SUMLBY H IDMKHUMKDQ P HUW7 KDWQWI KWGIG P HVR IRXQG ( G&DP LDQG
GHGIEDWIP \ @HWRJIYIQJ EDFN ' UYHQE\ DGHHS @RYH IRUSHRS®1 DQG ViKH SOQHW,
GUHDP RIDZ RUG IUHHIRP SRYHW DQG FQP DVWALOMMAEH : KI®H, GUHDP ELJ |
W J IRXQGHG LQ DPURQ FROWBQWD TXHWIRQIQJ P \ [P SDPWDQG DA D\ VWYIQJ
VRIP SWRYH , DSSURDFK HYHU VKIQJ Z MK FXURMW DQG DVt VP V®IQV D D\ V
®DUDIQJ DQG HYROLQJ , EHIHYH FKDQJ H KDSSHQVVKURXJ K FRADERUMRQ Z KIFK 1V
Z K\ Z HEXIO\DQDP D IQJ WDP  DQG DPAYH® VHHN SDWQHW/VR DP S@\ RXUSRVIMYH
[P SDFVWRI HIKHUE

a N

~

6RW\ D* DUEQ /HIDO 3UYDR /HDG

D FKRVH VR YRXQWAHUDW Q&DP ~EHFDX\WH, EHIHYH UIHDGFKDQJ H WRWW Z MK DFVIRQ
$VD/HIDODQG 3WYDR / HDGHUP \ UR® LV VR HQVXUH VKDWIKH LOFUHGLE®I Z RIN( O
&DP " GRHV@HGXFH SRYHW F@P Dvi FKDQJH DQG J HQGHULQHT XDOW@HWRQ D

VRAG B DADQG HKLFDARXQGDMRQ ) RUP H WKLYLYDERXWP RUHWDQ FRP SADQFH VY
DERXWP DNLQJ VXUHVKH LP SDPWZ H FUHDWA LV VXWILQDE B DQG UHVSRQME® :  KHKHU
\KDSLQJ SRIFIHV JXIGIQJ GHFIMRQ P DNIQJ RUHQUXUQJ GDVID LV K DQG®IG HWKLEDE

P \ JRDAVVR KH®S ( G&DP “IRFXVRQ Z KDWAKX® P DWAY FKDQJLQJ @YHVE

" DQHQ WD 3HRS® &XQAXWH/ HDG

[$ VD SURIHWMRQDCFRDFK DQG + 5 SUDFVMRQHU, DP SDWRQDWA DERXWEUHDWQJ
HOYLLRQP HQWZ KHUH SHRS®! FDQ WWUYH FRQWMEXWM ®DG DQG EHFRP HVIKH EHVW
YHUMRQVRI WHP VHOYHV , EHIHYH VKDWAKH LP SDPWKDSSHQV DWKH LOWWHPRQ R

SHRS®! SXWBRWH DQG SURI UIHW KHOQFH |, NRIOHG ( G&DP  LEHFDXWH MY SXISRVH GUYHQ
DQG RITHYP HWHRSSRUXQIW VR VHIYH KXP DQIW DQG FRQWEXW VR P DNIQJ D UHDO

DQG @VAQJ IP SDFW ( G&DP LB/SXUSRVH GUYHQ P MMRQ VIR LHGXFH SRYHUW VIBFNG
FQP DI FKDQJH DQG FKDP SIRQ J HQGHUHT XDOW SURYIGHVD J DWZ D\ VR LQYHVALQ
SHRS®! FUHDWA VX WILQDE B VROMIRQY WDQVRWP FRP P XQIMHV DQG EXLAS D EHWMU
IXVXUH | RUD@
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( XJHQIRI LADP I DU 3HRSMI &XQXWH ~
7WIDOQVRWP DVIRQ &KDQJHO DQDJ HP HQW HDG

D GHFIGHG VR MRLQ ( C&.DP LVRR FRADERUDW Z VK RU DQL} DARQVVIKDASURP RWA VRFLDO
MWEH KXP DQ W KW DQG VXWILQDE 1 GHYHBRSP HQWQ D @WAQJ Z D $VD
YROXQWHU P \ REMIPVIYH LVVRR EXLES D EHWMAUXQGHUMBQGLQI Rl WWH QRQSURI IVWHFVRU
DQG VRFIDCHQWHS LHQHXUKLS DQG H SRUHKRZ , FDQ P DNHD SRUMIYH LP SDFWQ VKLY
G\ QDP [F Z RUG E\ \KDUQJ VKH WNL@Y DQG H SHUHQFHV, KDYH J DIQHG LQ VIKH SUYDVM
VHRVRUDQG DSSOIQJ WHP 1Q SUDFUFDCY. D\ V ( G&DP LRIIHWP HDJ UIHDWRS SRUMQIW
VR EXLG FRQOHPIRQVZ VK SHRS®1Z KR VKDUHVIKH\VDP H SDWIRQ DQG EHIQJ SDUARI
VRP HKLQJ U HUWKDQ P \ VHO EUQJ VOV DFRQ DQG D FBIDUVHQVH RI SXISRHE \_ /

<DQP HL+XDQJ 0 DINHVIQJ / HDG

, NRLOHG ( G&$ 0 , DVD YROXQWHUEHFDXVH , KDG BRQJ Z DOWAG VIR FRQWIE XV KURXJ K
1* 2 VVR EUQI SRMMIYH FKDQJ HVR VRFIHW ) LOD@ Z KHQ, KDG D QMBIVIP H , MIQHG
(&S$0, , KRSHRKHS ( C&$0 , VONHVARQJ DQG VRAG WMSVIQ IWWDQURWP DMRQ
VFDIQJ XS VR HQDE®IP RUHJ IDWRRW 1 * 2 VR FUHDVM D VXWILQDE ®H P SDPADQG

GUYHM WWP LF FKDQIHE

" DP HQ &DUDHU &KIHI 2 SHIDWQJ 2 |1 LIFHU

" DP LHQ LVD VWDV LE EXVOHW DUFKIVMIPWDQG EDQG GHYHRSHUZ M RYHU  \ HDW/RI
H SHUHQFH GUYIQJ i WP LE WDQURUP DARQ DFLIRW\KH* && ( XURSH DQG J REDO
1* 2V + H\SHFDOHVLQ FRUSRUDWA GHYHRSP HQWUHWKFWUQI DQG 3 /
WUDDURXQG FUHDVQJ LQQRYDVAYH FRQUXP HUIRFXVHG P DUNHQJ \VIADVAT LHY
$VDQHP SDVKHWE BDGHU KH IRV VARQI WDP V/DQG WINHK RGBHUHIMRQWKISVVR

SWRP R VXWRIQDE®! J LIRZ VK DQG HOKDQFH EWDQG WHFRJ QIMRQ
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© HZ DS XS RXUIQFLHGIE®I$: $68. $ SURWFWZ MK D SLRIRXQG VHQVHRI SUGH DQG
JUDWXGH :  KDWAVBUIMG DVD YIMRQ VR HP SRZ HUGRFDCFRP P XQIMHV P SURYH DFFHW
VR FODQ DLU DQG WDIVH KHDOK DZ DIHQHWKDVE®WRP HG LQVR DWDQURWP DVYH
MRXUDH WDWKS@W QYHY DQG VAHQI WHQVERQGVZ IViK DQG Z IVKIQ GRFDCFRP P XQIHV
DFURWJ HRJ LDSKIHV

2 YHUVKH SDWNILYH\ HDWY Z HYH FR@MERWDWG Z WK GHGLFDWAG S DWQHY/ HOWKXMDWAF YRXQWHY/ DQG SDWRQDW P HP EHYDQG
VXSSRUMY FUHDWQJ D OWAQJ 1P SDFW2 XUWKDUHG HIIRWWKDYH GG VR UHP - DUNDE 1 DFKIHYHP HOW LOFXGIQJ KDYIQJ HWIDEDQKHG

W RNHBIWNIWKHQVE\ W(HHQG RI EUQJ QI VDIHW 1P SIRYIQJ KHDOK DQG VXSSRWAQJ GDIO® MH Z IMK J UHDVWAUHDVH
GULHAD VR SHRS® :  IMK WKH IXQG WDIVHG ILRP DQG Z HZ IQIOWD@ P RUH UHDFKIQJ DVRVCRI FKLP QH\
KRRG WRYHV DQG GLLHFV® P SDRIQJ SHRS®

. KIGIWKIVFKDSWURI $: $68. $ GUDZ VVR DFRWH WG DR\ Z L@FROWOXH DQG VKIQH EUIKV® 7KHVAKPXUHVZ HYH EXIOZ L@
FROUQXHVR HP ERG\ VKH\SLLMRI RXUP MMRQ $VZ H@RN DKHDG RXURLI DQ DARQ UHP DIQVVADGI DVALQ RXURYHUIDUFKIQJ P DMMRQ
DQG LVHDI HWR HP EDINRQ QHZ DGYHQUXUHVIQVSILHG E\ KHVXFFHWRI $: $68. $B/\P RNHOM/ NWYFKHQV S URMPWFRADERUMRQ

B-1ZEUE EUQQ{sU =© so (37 s

0 RQIFD6DQV' XUWDQ KDV EHHQ DVWiKH KHDUARI VIKH P SDFWXCS Z DVXND SURMIFW
QDYLI DRI RQ VIKH J IRXQG FKD@QJI HVZ KLBI DOR SM\ LQJ D FUXFLDORGI LQ WLQIQJ
ERGS LGHDVLQVR UHDOZ RUTS VROWRQV :  LAVKDUH KHUH ViKH EHKLOG VIKH VFHQHVRI

P DQDJLQJ VRFIDAP SDFWSLRMIFW DQG J DIQ LOVLI KWQVR Z KDWMIAKX® VIDNHV VR GUYH
VXWIDLODE B FKDQJ HVKURXJ K QRQSLRIIWZ RN

KDW/SDNHG \ RXUH FIVAHP HOWDERXVHP EDUNLQJ RQ VKLY SURMIFW

0\ IIDVMIQWRGXFURQR 1 HSDOFDP HIQ Z KHQ, WHNNHG VR ( YHHWWDWH &DP S 7KDWH SHUHQFH BIVP H GHHSO® LQ BRYH Z WK
VKHFRXQWE R, UWUDHG 1Q 7KDWXP P HU, YROXQWAHUHG DWDQ RUSKDQDJ H WIDFKIQU VRQUIVDQG P XVIF VR KH FKLGBUHQ
\WZ DVD @H FKDQILQJ WIS VKDALY J HHG P \ VHQWH Rl MVAEH LQ XQH SHAWMG Z D\ V

2 QFH , UHW(UDHG VR %DUFHERQD , EHJ DQ FRADERWDAQJ Z MK DQ1* 2, FRRUGLQDWAG LXUDOS LRWMIFW DVWIKH RUSKDQDJ H VXFK DV
EXIGBIQU D FRYHHG ®XQGU DQG GU LQJ DUHD DQG Z RINHG LQ WH YIADI H RYHWHHQU VIKH UHFRQWAKFVRQ RI D Z DWAUVQN DQG
KHDOK FHOWAU :  H DOR FRQGXFWG KHDMK DWHWP HQW DQG GHOVDCFKHENXSV

7KWRXJK D79 SIRIWDP , BIDURHG DERXVWKH VHURXVMWXH R LOGRRUDIUSR@MRQ LQ GHYHRSIQI FRXQWHV , UHDT] HG MDOR

DI HFVHIG VKH LXUDCDUHD Z KHUH , KDG EHHQ Z RUNLQJ 0 RAYDWAG VR VIDNH DFMRQ , RU DQLJ HG WDLQLQJ VHWRQVVR WIDFK WH GRFDOY
KRZ VRP DNHFKDUFRDAWRP  YHJ HVPE®I Z DWM &KDUFRDAYD P XFK FEDOQHUIXHOMDQ ILLHZ RRG EXWIKH SURMPWGLGOB\ DIQ
WDFVRQ DVVKH GRFDYY | RXQG IVWRR @ERULOWAMYH

7KHQ 1Q VKCH HDUWAT XDNHVIQ 1 HSDA RUFHG XVVRR UHGILHPWRXUH I RWWVRRZ. DUGV HDUWK T XDNH UHWIDQWHERQWAKFMRQ

7KHQDP H $Z DVXND Z DVERW GXUQJ WIVP HIRURXUSWRIWDP : HVSHQWAKH QH WRXU\ HDW/IRFXMQJ RQ EXIABIQ]

HDUAT XDNH URVWIQWKRP HV 7KURXJ KRXVWKLY SURMIPWZ HVDZ 1LAMKDQG VKH GLLH QHHG VR DGGUHWVIKH VP RN\ NWRKHQV Z KIFK
®IG XVVR UVHDUFK [P SURYHG NWFKHQ P RGHYLQ 1 HSDOS$ IWAUDQ H MQMYH VXUH  Z HGHAP LQHG WWDVWKH P RGHAWRP 3 UIDFEDO
$PURQ Z DVVKHP RWAH IHPAYH DVIWQFRUISRUDWG DQ P SURYHG WRYH KRRG DQG FKIP QH

QWM Z HFREDERWDWG Z MK 3 IDPUEDCH FURQVR IQWRE WP RNHBMW/NWFKHQVLQ LXWDAL HSDO

7KHIP SDFWZ DVIP P HGLDW DQG VIKHFRP P XQIMHY HQWXMDVAFDE UHFHLYHG VIKH SURMIFW, WEHFDP H FOIDUVKDWIKLY Z DV DQ DUHD

Z KHHZ HFRX@ P DNHD @WAQJ GLIHHQFH 7KDVI/Z KHQ Z H GHFLGHG VR P DNHVIKH VP RNHBM/ NIVFKHQV SLRMIPWD FHQWDA REXV

7KHUDVRQ Z DVMP S®1 Z KI®BIVIKH HDUKT XDNHVFOIP HG QHVIQ 1 HSDOWKHWP RNHIRP  WDGIMRQDONIVIFKHQV NLGY
SHRS®IHYHU \ HDU
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+RZ GIG\ RX DWHWVWKH SIRMIFW VXFFHWD®RQJ VKHZ D\ "

7KHDWHWP HOWZ DV FDUIHG RXWQ VKUHH P DIQ DUHDV

7HFKQLEDCS WHWP HOWDQG 0 RQIVRUQJ , DVDQ DUFKIMAPWIRP  %DUFHERQD DQG 5 RVBLDFWYROQWHWY ILRP . DWKP DQGX
FRQGXFWIG WKLY :  H LOIMDWIG VKLY SURFHW DIVMUQRWFLQJ UHFXUIQ) LOWRAMRQ HURW VXFK DVNVFKHQV SOFHG LQ YHIDQGDKY
FKIP QH\ SISHVH] IMQJ VKURXJ K Z DAY LQWMDG RI URRIV RUHQGLQJ MWK QGHUMKH HDYHV 7R DGGUHWWKHVH DAXHY Z H

P SGP HOWG P RMP RQMRUQJ 1Q FRRUGIODRQ Z VK ViKH RFDAQWICIMRQ WP ( YHY NIVFKHQ Z DVGRFXP HQWAG Z LK
LQWIURUDQG H MURUSKRVRV DQG EHQHI LFLDUHVZ HUH DWNHG D IHZ. VDM DFVIRQ T XHWIRQV RYHUVIKH SKRQH

6RFIDQP SDFWS WHWP HQW7KLYZ DVBIG E\ ( G&DP ~GH @ 6 RAGDUMWZ KRVH HQJ LOHHW/ VS HFIDA H IQ VRFIDAP SDFWDQG 652,
DQDOMY 7KLY SDUAZ DVNH VIR GHYHERSIQI VARQJ SUHVHQUIMRQV | RUIXWKUH IXQGHWY WDAR KHSHG XVOON WH VP RNHBW
NWVPKHQ SURMIFPWZ IViK VIKH 6 XWILQDE®1' HYHIRSP HQW RDYY 6' * V DQG 5 RVIDY B/$ LHDVRI ) RFXV

6 FLHQWILE $ WHWP HQW7KHP RWAIP SRWBQUDWHWP HQWZ HEH GRQH R 1 DU 7KDQNWVVR DP XGIGMALS@ODY WIDP ILRP 83&

8 QLYHWMW Z HGHWI QHG DP RQMRUQJ SIRFHWEDVHG RQVE R FRP SROHQW VHQVRW/VRR P HDVXUH LQGRRUDIUT XDOW EHIRUH DQG
DIVMULQWRXDMRQ DQG D KHDOK VXUH XMQJ WQGDUGY HG TXHWMRQQDILHVILRP VIKH:  + 2 DQG RKHULQWAQDRQDO

RU DQLJ DMRQV 7KH UIHVX@VRI VKHVH VE. R WXGLHVE@DLUT XDOW DQG KHDOK [P SDPEYZ. LOVRRQ EH SXEMKHG LQ D VFIHQWILE DWAF®H
DQG KDYH DOHDG\ EHHQ SUHVHQWG DWIAKUHH KHD®IK FRQIHIHQFHVLQ 6 SDIQ

&RXGE\ RX VKDUHD SLYRVIDCP RP HQWQ VKLY NRXUDH Z KHQ HYHU VIKLQJ VKL VIAG | RUMKH EHWIAU

B QRWXUHWHUH Z DVDVSHFLLE SLYRVIBCP RP HQWQ VKLY SIRMFWDV HYHUY WIQJ HYRIYHG J LDGXDA@ MMS E\ WS D& D\ VW LQJ VR
VROHWKHFRP P XQIWB/SUREGP V %XVWKIONLQ) DERXWMOQRZ , FDQ UHFDEMUHH P DIQ WLQIQJ SRIOW

$IUFRP SOMQJ ViKH WP RNHBMW/ NVFKHQVLQ © KHQZ H .OWRIBIG VIKHVH NWFK HQVIQ FRADERUMRQ Z IViK 3 LDPWEDO
$ PURQ DQG VDZ VKHULP P HGLDW DFFHSVIBQFH , KDG D UHDADKDEP RP HQW7KHFRWZ DVE&Z VKH P SDPWZ DVKXJH DQG
SHRS®IHP EWDFHG KHVROMRQILRP GD\ RQH , UHDA) HG WKLY FRX@ EHFRP HDQ H FIMQJ 1XVXUH SURMFW

' HFHP EHU ?$ FD@UWRP ( &DP ~GH @ 6RIGDUMIWS [HZ P ROV DIVMUMKDWIDKDEP RP HQW, NQHZ Z H QHHGHG IXQGIQJ
EXW GIGQB\KDYHDWDP DQ\ P RUH@AMH DUFKIWIFW I LRP  VK(H HDUKT XDNH UHFRQWAKPMRQ SKDVHKDG P RYHG RQ , Z DV
SIRFHWQJ HYHU WKIQJ Z HKDG DFKLHYHG Z KHQ RXWRI KHEOH , J RAWD SKRQHFD@IRP 5 RIHUZ KR HQWXVIDWED®D VR P H
WH Z HH®RNIQJ |RUDQ LOWAQDARQDCS LRMIPWIR VXS SRUADQG UHDAED ONHG RXUVP RNHBM/NIVRKHQV $ P RQVK @WAU Z H
GHFIGHG VR HP EDUIN RQWKLYQHZ NRXLOH VRI HVIKHU 7KH VRRN FDUHRI FRP P XQIEDARQVDQG IXQGDIMQI Z KIBIZ HIRFXVHG RQ
I LHT@ FRRUBLODVURQ DQG WFK QUFDCH] SHUAMH

6SUQJ ?$ FD@UWRP VKH8 3& UHVHDUFK WIDP  GILHFVRU , KDG NQRZ Q' DQIHO pSH| &RGLQD VIQFH Z KHQ KHKHBHG XV
OXQFK VIKH$ Z DVXND3WRIWDP  WKURXJ K &D@HVERAGEUD : HNHSWQVRXFK DQG, \KDUIHG Z MK KIP KRZ KDUG IWZ DVVR VHFXUH
IXQGLQJ EHFDXVH IQGRRUDIUSRAXRQ Z DVVM@XQGHUHFRI Q] HG $ IHZ GD\ V@MAU KH FDEHG EDFN DQG VR P HKH Z DQWG VR
LQMDVM VFLHQWILE UHVHDUFK RQ VIKHVRSLE SXWIQJ KIVP XGAGLMALSADY WIDP VR Z RWN |, Z DVIQFUHGLE® J UIDWAIX@WZ DVRQHRI
WWHEHWP RP HOWIQ $ Z DVXND/KIWRWY
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KDWSRVMYH H | HFW KDV VKLY SLIRMIFWKDG RQVKHFRP P XQIW™

7KHSRUMYH HTHFWRI WHWP RNHBIW NWFKHQV KDYH EHHQ SUP DU® GHILOHG VKURXJ K EHOQHILFLDY VXUYH V DIVMULQWIXADMRQ DQG RXU
VFHQWILF UIMVHDUFK 7KHVH HITHFW FDQ EH VXP P DU HG LOWR VK. R P DIQ DUHDV

o +HDOK ,P SLRYHP HQW DQG + HDOKLHU/ LYIQJ ( QYLLRQP HQW 7KHSUP DY EHQHILFIDUHVRI ViKH VP RNHBM/ NVPK HQV DUH IKH
Z RP HQZ KR FRRN EXVWKH EHQH IWH WIQG VR FKLGBUHQ DQG VIKH HQWH IDP 1O 7KHLP SIRYHP HQWJ R EH RQG UHGXFLQJ IKH UMN
Rl | DVDOGMDVHV@MKH DOR DGGUIHWWKHP RUHLP P HGIDWA HYHY GD\ KHDMK MXHV FDXVHG E\ WDGIMRQDOFRRNIQU P HWKRGV
VXFK DVH H LUIMIMRQ FKHVASDIQ KHDGDFKHV DQG H HVADIQ

« 6RFLDIDQG ( QYLLRQP HQVDQP SDFW: RP HQQRZ \DYHWP HIQ IILHZ RRG FRIFMRQ DQG WMH FRRNIQJ SUIRFHWKDVEHFRP H
P RUHHILFIHQWZ MK D UHGXFURQ LQ [ILHZ RRG DQG FRRNIQJ VIP H $ VD UHVX@WIKHUH KDYH DOR EHHQ HQYILRQP HQVIDO
IP SIRYHP HQW BMWZ RRG LVEHIQJ FXWDQG |HZ HUKRXVHKRE FDUERQ HP MRQV

KDWHQFRXWDJ LQJ DGYIFHZ RX@\ RX Rl HUMKRVH HDJ HUVIR @XQFK DMP  LOUVRFIDAQMDVXYH'

, GROBWAION , KDYH D FGDUDQVZ HUVR VKLY TXHWRQ EHFDXVH, QHYHULP DJ LQHG EHIQJ IQYROHG IQ VRP HAKIQJ @NH WLV
0\ RQ® JRDZ DVVR EH DQ DUFKIIPVDQG D MQJ HUGRUD QI HUDQG DQ DUFKIVMIPWZ KIEKHYHURUGHU\ RX SUIHHU + RZ HYHU
GILHAWQJ D+ DEIVDWP SURYHP HOWBURJWDP 1Q 1 HSDCZ DVIDUILRP  Z KDW H SHAMG

7KHHDWHVE RNH DVSHFWRI P\ SHURQDOW DQG VWKH SHWRQDOMMI H, Z DVDWDIVAUP \ 1LUMRQ \ HDWRI SUIRIHWMRQDCH SHUHQFH
LQ &DVIDXERQLD VK\DWBIG P HKHWH

e ,ZDV\ HDUIQJ IRUP HDQIQJ IXAQWILODARQDZ RWN , KDYH DVARQI VHQWH RI MVAEH DQG , FRXGBQB\L) QRUH VIKH LOMMAEHY, KDG
Z WQHWHG 1Q 1 HSDAGXUQJ P \ LIS

e ,DP DFRQUMMQWZ RUNHU SDWIRQDVM DERXWI XDOW SURMIFWDQG KL K Z RUN WIRQGDUGY
e, BRYHLQMDWQJ DQG FUHDMQJ QHZ VKIQIV

,QVXP P DY FRRSHUMRQIRXQGP H , GIGOBWHHN IMRXWIWFDP HWKURXJ K IDQGRP  DQG XQH SHAVMG HYHQW

$V, P HMRQHG EHIRWH , QHYHUHQYIMRQHG VKLY SDVK IRUP \ VHD 96XWOQRZ DGD\ V Z KHQHYHU, VIKLON DERXWBDYIQ) RUBGMQJ JR , MWW
FDQBV7KHZ RINIQ 1 HSDOFRRSHUIDWQJ Z IMK SHRS®IIURP  VIXFK D GLIHIHQWFRXQWI DQG FXOXUH LOVSILHVP H , EHTHYH Z H\KRX@ DD
WHS RXVIRI RXUFRP IR RQHV HP SDVKI] HZ IVK VH VWX J BVRI RHWY DQG GRVRP HVKLQJ DERXWIW,WAX® J LYHV@HP HDQIQJ
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-RIOW® Z MK WKHS © $68. $ 3LRILDP  Z HKDYH FREFYHO WDIVHG P RUH VKDQ RXULQIMDO
IXQGUIIMQJ JRDCRI O VXUSDWIQJ VIKH REMIPAYH E\ O DIVIAUILYH\ HDW/RI FRADERWDAQJ
RQVIKH WP RNHBM/ NIVFKHQV SURMIFWS @AKH | XQGVWDIMHG E\ ( C&DP ~Z RX@ QRWKDYH EHHQ SRWE®
Z IVKRXWIKCH J HOHURXVKHES VXSSRUADQG IQYROHP HOWRI $: $68. $
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,Q RXUILUMI HDUFREDERUIDMQJ RQ VIKH VP RNHBM/ NIVIFK HQV SLRMIFW
( C&DP ~GH @ 6 RQGDUVIWDIMVHG DVRVECRI O | RUVIKH

$: $68. $ 3WIRIWDP

7KH$: $68. $ 3WIRIWDP WDMHGO 1Q DQG

,Q ( C&DP  GH @ 6 ROGDUVIDWWDIVHG D VRVIZCRI O IRUVKH
WP RNHBW NWFKHQV SURMIFW

TKHS$: $68. $ 3LRJLDP WDIMHGO 1Q

Q VH VRVDCDP RXQWIDIVHG | RUVKH VP RNHBM/ NVFK HQV S LRMIFW
ILRP ( C&DP ~GH @ 6 RAGDUVIWZ DVO 7KH5RVDY ) RXQGDVRQ
IXQGWDIMQJ Z DVSRWE® WMDONVVR ( C&DP "DQG$: $68. $ VHIRUIV

TKHS$: $68. $ 3LRILDP WIVMHGO 1Q

,Q VIKH VRVIDCDP RXQWIDMHG IRUMH S : $68. $ 3LIRIWDP E\
( C&DP ~ GH @ 6 RQGDUMDWZ DVO

7KH$: $68. $ 3WIRIWDP WDMHGO IQ( XWRSH O 1Q
1 HSDAQ

Q WKH VRVDCDP RXQWIDMVHG IRUKHS: $68. $ 3WRIWDP E\
( 0&DP ~GH @ 6 RAGDUVIWZ DVO % HDVIKH $ J DLQ WKLV
YDXHG QO GRQDWG LQ HDUD

7TKHS: $68. $ 3LRIWDP WDIMHG O 1Q
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