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'LOGPRRY:  WSUL®'DYLG )LGGHV DGGLWLRQDO SKRWRV E\ 1HLO JUDQNXP
:H VSHQW D KRW VXQQ\ $SULO 6XQGD\ FRQWHSRDBHRHEW RI ERDUGZDON WRZDUGV WKH
6DQGKXUVW HQG Rl WKH :LOGPRRU VLWH 2QHRINVEELRIDR) DQG ZDV SURSSHG XS ZLWK
ERDUGV DQG RQH RI WKH SRVWV ZDV VKRZLQV/VEHIPRYDORI WKH URWWHQ SRVW SURYHG WR
PRVW WD[LQJ WDVN DV LW ZDV VWDQGLQJ HYZPWHR@BPRPEKQHG ZLWK LWV ZHLIKW PDGH LV
SUREOHPDWLF WR OLIW RXW $IWHU PXFK GMIBIGD\WRGBERY WR FURZ EDU LW RXW D ERDUG
DFURVV LW DQG %H& EUXWH IRUFH DSSOLHG RRKM WIFRQGWDVN ZDV GHPROLVKLQJ VRPH
VHFWLRQV Rl WKH ROG ERDUGZDON ZKLFK BRQNVRUXEYBOALWK %H& EUX QM XRILEX

WKDW VRPH RI WKH ERDUGV ZHUH UHOXFWD@WGNVBRFHWKIS BUDPV 'HVSLWH WKHVH FKDOOHC
HYHU\WKLQJ HOVH ZHQW VPH LIS f55 <okl PR

DQG ZLWK D JRRG VL]HG JUR
LQFOXGLQJ WKH UDQJHU &D
PDQDJHG WKH WDUJHW RI
UHSODFLQJ ILYH VHFWLRQV
XV DQRWKHU ILYH IRU QH[W
7KH ROG ERDUGYV ZH@DGBIHC
DQG ZLOO EH XVHG DV SDWK
HGJLQJ DQG VWDLU IDVFLDH

OD\

, IRUIRW WR DGG WKH DQVZ
KRZ PDQ\ FRQVHUYDWLRQ
YROXQWHHUV LW WDNHV WR
QDLO LV HLIKW 2QH WR EDQ
QDLO VL[ WR RYHUVHH DQG
WDNH WKH SLFWXUH DV VKR
WKH ULIKW
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$ERYH/5 $LPHH )UDQ 6DP $P\ 3HWHU

1HLO 5LFKDUG &DUO

5LIKW (YHU\RQH ZDWFKLQJ )UDQ
KDPPHULQJ LQ QDLOV
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$ERYH OHIWLHZ DFURVV WKH VLWH $ERYRQUBKWKH OL]DUGV VHHQ UXQQLQJ DURXQGJEKERINIBIH
%HORZ OHIW _PLEGUMHP EOLQJ WKH QHZ ERDUGZDON %HERKDUBKBRLQJ VRPH FKDLQVDZ FDUSHQWU\
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%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV 0D\ -XQH

LOGPRRY  "WYHEUXDU\ 1HLO )UDQN XP
$ 9(5< ZHW GD\ IRU RXU WKLUG WDVN UHSODBFUROVRLERBUGZDON DW WKH HDVWHUQ VLGH RI
:LOGPRRU +RZHYHU DIWHU WZR SUHYLRXV WDKDE¥ BHUMRANVHG RXU WHFKQLTXH $OLVGDLU GLG Wk
FKDLQVDZ FDUSHQWU\ WKH UHVW RI XV GHRRIG\KHEOHKE RXW DQG QDLOHG XS WKH QHZ
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$ERYH OHIW $OLVGDLU 5LFKDUG PDUNLQJ X®WHEHERDIFGWW URXQG D EHQG LQ WKH ERDUGZHMBN\$BERYRPZHQ 5LFKDUG
*DEULHO ORRN RQ DV $OLVGDLU FXWV D ERDUG WR VL]H

%HORZ OHRQ KDPPHULQJ LQ WKH ODVW QDLO DV WKIS SLUIRDF ISHQ WO RZHINIRYMN "orIDGHU 2ZHQ RQ WKH FRPSOHWHG ERDUGZDON

.
|
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3DGZRUWK &RPPR® “YODUFK 1HLO )UDQN XP
$QRWKHU YHU\ ZHW GD\ WKLV WLPH DW 3DGZRUWK &l | '

RQH Rl WKH KHDWKODQG FOHDULQJV WR WWKHSIHYNY
$00 WKDW UHPDLQHG WR EH GRQH ZDV WR GUIDFN Y
UHPDLQLQJ EUDVK WR WKH ILUH DQG VWDQG DDR X
SLFWXUH VKRZV

$LPHH 'DQ 5KRGUL 3KLOLS 6DP 5LFKDURQDQG $GULD

6QHOVPRUH &RPPR® WisSULO 3KLOLS $C OHQ
3HWHU 5LFKDUG P\WHOI KDG D VXQQ\ (DVWHH@S WMRWK PDQDJH 6QHOVPRUH &RPPRQ $IWHU
WHD KRPHPDGH FDNHV ZLWK WKH YJULHQGV ZHHGRA{IHRIWRER GUDLQDJH GLWFKHV WR VWRS WKH
PDLQ SDWK JHWWLQJ IORRGHG LQ ZLQWHU 6(HD)VPRQIBRRPPRQ KDG D IDPLO\ GD\ RXW ZLWK D
IHZ NLGV LQ SXVK FKDLUV DV WKH\ SDLQWERH@MKH ILUH WR

%H& 1HZV 3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV 0D\ -XQH
6QHOVPRUH &RPPR® “SHEUXDU\  "“ODURK 'DYLG )LGG} V

7ZR FRQVHFXWLYH VHF_|
6XQGD\V Rl WKH PRQWH#_ %
VSHQW VFUXE FOHDULC(
WKH ORFDO JURXS %R i |
WLPHV ZH KDG JRRG &
ZHDWKHU D JRRG WXU
EROVWHUHG E\DORFD _§ ™ w «
VFRXW WURRS ZKR WR
GUDJJILQJ GXWLHV DQG
ERQILUH ZLWK EDNHG
SRWDWRHV DQG SDUV(
NLQGO\ SURYLGHG E\.
WKH UDQJHU 7R WU\ D

%LUWKGD\ FDNH

PLOLPLVH UHJURZWK ZH ZHUH GLJJLQJ XS WRHSILJFKPDWAYRFNV DQG IRUNV ZKLFK PDGH IRU DQ
HQHUJHWLF FRXSOH Rl WDVNV

2QH RIWKH SRQLHV

7KH ODUFK WDVN PDUNHG WKH IRXUWK
DQQLYHUVDU\ RI WKH 6QHOVPRUH
6FUXEEHUV DQG D FDNH ZLWK IRXU

FDQGOHV ZDV SURGXFHG 0\ ZKDW

KDQGOHV IRU IRUNV" [HOO RQ GHDI HDUV
GRQ W WKLQN WKH\ GR WKH 7ZR 5RQQLHV LQ
1HZEXU\ 'HVSLWH DSSHDUDQFHV WR WKH
FRQWUDU\ WKH FDNH ZDV QHLWKHU
SRLVRQRXV QRU KDOOXFLQRJHQLF EXW YHU\
WDVW\

3LQHZRRG “ODUFK 3KLOLS $C OHQ

5HDGLQJ KDOI PDUDWKRQ GD\ VR JRW WR WHBUORB® VRIKBHIHW FORVHG DW DP DOWKRXJK WKH
UDFH GRHVY QRW VWDUW XQWLO DIWHUURZKWIE.ERRIHMWHILYH DV KDG QRW UHPHPEHUHG WR SX\
KLV FORFNV IRUZDUG %DWK 5RDG ZDV FORVH&/R/RRG BAXGGYHUW YLD +RQH\ (QG /DQH :DWHU
5RDG WR 2[IRUG 5RDG FLUFXLW YLD :HVWHUQ @RV QR KR DOVR VDLG VKH ZRXOG

FRPH , JRW WR WKH VWDWLRQ DW DOWEKREVKWHEPESOLHG WKHUH ZRXOG EH QR DFFHVV WR WKL
VWDWLRQ IURP DP WKHQ GURYH DORQJ WKHWHEIBQEXUBIVLGHQWLDO GHYHORSPHQW WR OLQN
6RXWKHUQ LQGXVWULDO DUHD ZLWK PRWR MZLD WAXSWKHYRWH ZKHUH WKH FRQWUDFWRUV IHO(
VHYHUDO PDWXUH RDNV DVKHV LQ DGGLWLRRMWRHVKH/SISIRVHG WR WDNH WR SURYLGH IXHO IRU
60RXJK 3RZHU VWDWLRQ 7KHUH LV D VWL GHEWKBSQIHHHB/AMNVK D VTXHH]H JDWH ZKLFK ZDV

%H& 1HZV 3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV 0D\ -XQH

QRW DFFHVVLEOH WRGD\ , KDG VWDUWHGEKAECRGHDES REHODXUHO VHHGOLQJV ZKHQ -RQ IURP
&URZWKRUQH MRLQHG PH WKHQ (PPD ZKR DOVRIBERQN®XIIWHG DERXW DV KDG IRUJRW

WR SXW WKH FORFNV IRUEDUGD&EOINY HG DW WKLV VLWH QHDU KLV SOHRY RHARLBI GIRE/

KDYH DQ\ PDWFKHV VR DIWHU IDLOLQJ WRQ@HXWDQUWHAKHRY DQYV FLIDUHWWHHDILIRWEW $OLV

Rl DQG JRW D OLJKWHU EHIRUH FUHDWLRQ\IXIPHE DEOWRLVRQRXV SODQWV ZH FRXOG ILQG DQG
HQDEOH XV WR KDYH EDNHG SRWDWRHV 7KH BRKHY ZMHGARR LPSURYH WKH GUDLQDJH DW WKH
HQG RI WKH QHZ 3GLVDEOHG DFFHVVLEOH" HWGIHHRPHEY WKH SRQG

*UHHQKDP &RPPRQ+ “ODUFK 3DGZRUWK &RPPR& YYHEUXDL 5LFKDUG &R JHV

$ERYH OHHIWLPHH &KORH 3HWHU WKH ORFDOV DW *UHHQUIDRASBERPLQJ XS E\ WKH ILUH DW 3DGZRUWK &RPPRQ
ORRU &RSVH Y$SULO 3KLOLS $00HQ 3KRWRYV E\ 1HLO UDQNXP

‘H ZHUH

UHSDLULQJ WKH
GHHU IHQFH IURP
WKH QHZ
H[WHQVLRQ RI WKH
VLWH 3HWHU ZDV DW
WKH WRRO VWRUH
$IPHH KDG

ERRNHG D OLIW IURP
WKH VWDWLRQ PHW
)UDQ DW WKH
HQWUDQFH WR WKH
VXUSULVLQJO\ GU\
UHVHUYH WR GLJ
GRZQ WR SXW

FKLFNHQ QHWWLQdkLo 3HWHU ZRUNLQJ RQ WKH IHQFH
)UDQ $LPHH DWWDFKLQJ FKLFNHQ ZLUH WR EQRFKHI HGEHH

LOQWR WKH KROHV FUHDWHG E\ UDEELWV DR& EXBIMDF WBRHNGHHU JHWWLQJ LQ WR JUD]JH WKH
FRSSLFH UHJURZWK 5LFKDUG MRLQHG XV WR BIQHMRIRMKFDDOV ITURP VN\ODUNV  EX]]IDUGV 1HLO

%H& 1HZV 3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV 0D\ -XQH

DUULYHG DW PRUQLQJ FRIIHH WLPH KRW IRRVEDIR® RLMWRDP $W OXQFK ZH ZHQW IRU D ZDON WR
VHH WKH PDLQ EDGJHU VHW DQG VDZ D SDLU.QWRH GHHB ILHOG IOHHLQJ LQWR SDUN ZRRG %\
SP ZH KDG XQEORFNHG WKH JDWHV LQWHQGHEB GRIIBIXMVIDE)G ILOOHG LQ KROHV RQ WKH UXQV RI
UDEELWV EDGJHUV DOWKRXJK WZR ZDUUHQMWMQ@WMIDGGOH WKH

$ERYH OHIYWWDQ WRRN XV RQ D VKRUW JXLGHG ZDON [CH FSEREMAIGAABPKLO UHSDLULQJ D KROH LQ WKH IHQFH+$BRQH ULIKW
GRLQJ WKH VDPH
$0

<HV LWV WKDW WLPH RI\HDU DJDLQ ZKHQ H¥YBIXNE RQBBIGHYV IURP WKH FXUUHQW FRPPLWWHH LQ
FDVH WKH\ JHW uSHUVXDGHGY WR KHOS RXMQZIRVWKHKBURKIQ, | \RX GRQTW DFWXDOO\ QHHG PXFK
SHUVXDVLRQ DQG ZDQW WR YROXQWHHU WRKHI®RXPIARWKH JURXS WKHQ OHW RQH RI WKH
FRPPLWWHH NQRZ
2Q D PRUH JHQHUDO QRWH ZH DUH DOzZD\V RQWRH ORR@MXZDQWLQJ DEOH WR OHDG WDVNV DQG
RU GULYH WKH YDQ $JDLQ OHW RQH RI WKNARRPPRX\DHH LQWHUHVWHG

'DWH ORQGD\"XXQH
7LPH  SP
9HQXH  7KH (QYLURQPHQW &HQWUH

3URVSHFW 3DUN 21|

/LHEHQURRG 5RDG 5HDGLQJ

$JHQGD
2lILFHUV 5HSRUWV
(OHFWLRQ 2| &RPPLWWHH
$2%
$GMRXUQ WR SXE 0DQVLRQ +RXVH

6RFLDOV

3XE + 6XQGD\V DIWHU WDVN
| HYHU\RQH IHHOV XS WR LW ZH VRPHWLPHWRB IEREX DQNWMR WDVN :HYOO XVXDOO\ GHFLGH ZKHUH
ZH DUH JRLQJ RQ WDVN ZKHQ ZHfYH IRXQG RXWRZRD WDIPWWW WR GR

&LQHPD 7ULSV 2WKHU VRFLDOV HWF
7KHVH JHW DUUDQJHG RQ DQ DG KRWEADY XS RQ WDVN FRQWDFW RQH RI XV RKMLJIQ XS IRU
(PDLO PDLOLQJ OLVW WR ILQG RXW WKH GHWDLOV

6RFLDO SHSRUWV

)LOP+ 6XQVKLQH
%HWWHU WKDQ DYHUDJH VFLHQFH ILFWLRQ ILOP

JLOP &XUVH RI WKH *ROGHQ )ORZHU

&KLQHVH DQG ZLWK VXEWLWOHV EXW D JRRGHMYP*RRGHWARU\OLQH YLVXDOO\ VSHFWDFXODU
ILOPLQJ WKRXJK LQ D PRUH PDQ PDGH ZD\ WKIFQWRWIMEIWHYLRXV ILOP +RXVH RI )O\LQJ

'DJJHUV ZKLFK XVHG VSHFWDFXODU QDWXUD®@/KAF HQANTGRS

%H& 1HZV 3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV 0D\ -XQH

JLOP+ /DVW .LQJ 2| 6FRWODQG

$V D FKDQJH IURP WKH QRUPDO YHQXH ZH ZHQW RURMARMHLEXWRZQ *RRG ILOP SRUWUD\LQJ WKH
VWRU\ RI D %ULWLVK VWXGHQW GRFWRU GRINQUIY RIDQBIHAKRZ EHFDPH ,GL $PLQYV SHUVRQDO
GRFWRU DIWHU D FKDQFH PHHWLQJ DQG ZKRFDPBIRHMBODEBIUH Rl DQG WUDSSHG E\ WKH
GLFWDWRUYV HWUHPH zZD\V

)LOP+ +RW )X]]
, KDGQTW EHHQ LPSUHVVHG E\ WKH WUDIGFHEXWROFVKILIJHO WDON PH LQ WR VHHRLQJ LW DQG , ZD
DFWXDOO\ SOHDVDQWO\ VXUSULVHG /LIKW BEBYWHEFRBHRIHFWY SROLFHPDQ ZKR LV
WUDQVIHUUHG IURP WKH ELJ FLW\ WR D |ANIXONFRRGWSHDLOODJIH DIWHU PDNLQJ KLV FROOHDJIXH\
ORRN XVHOHWV

7DVN 'HWDLOVV'$suLe W<XQH

7R ERRN IRU WDVN SOHDVH FRQWDBWDEKIW WDVWHG EHORZ ,| SRVVLEOH E\ WKH 7KXUVGD\
EHIRUH WKH WDVN  7UDQVSRUW LV DY DLURFEDBMERMHWWMHGHQKDP &UHVFHQW DW  DP DQG
IURP WKH IURQW RI 5SHDGLQJ 6WDWLRQ QIDUDVKH WPR[L2MIXHU SLFBISRLQWY FDQ
VRPHWLPHV EH DUURCSBIBDVH FRQWDFW VOHDEBEYN

<RX DUH DGYLVHG WR ZHDU ROG FORWKLQBVD)RWIHOOLHER SUHIHUDEO\ ZLWK VWHHO WRHFDS
$OVR EULQJ ZDWHUSURRIV DQG D SDFNHG OXSURXY KB ZHD@RIIHH 6 TXDVK DQG %LVFXLWV $V LW
LV VSULQJ ZH FRXOG H[SHULHQFH DQ\ W\SH RRZAINVBKX8)ZDUP EULQJ WKH VXQ FUHDP""

:‘KHQHYHU SRVVLEOH SOHDVH GR OHW WKHRD\RKTHBESROQQLQJ WR FRPH RQ WDVN
2FFDVLRQDOO\ WDVN GHWDLOV FKDQJH DVQGKRURMDQREFDIW \RX NQRZ RI FKDQJHV LI ZH
NQRZ\RX DUH SODQQLQJ WR DWWHQG WKH EDER BEZBWHUDNH HQRXJK WRROV DQG ELVFXLWV
IRU D IHZ H{WUDV VR LI \RX JHW WKH XUJH REBRQGDEXW KDYHQIW ERRNHG \RX ZLOO VWLOO EH
PDGH ZHOFRPH
‘H RIWHQ JR WR WKH SXE DIWHU WDVN VR UKNRBBREMRPMRADH\ DQG D FKDQJH Rl FORWKHV LI
LW{V OLNHO\ WR EH D YHU\ PXGG\ WDVN IMRRXQZDOQW WR

&I%$<),(I' &236( &DYHUVKDP WXoD\

7DVN 'LWFK FOHDUDQFH

/HDGHU 'DYLG )LGGHV

OHHW DW DW WKH FDUSDUN RII Rl &DYHUVRRPG6 *ULG 5HI 68

8VHUERG\ )ULHQGYV 2| &OD\ILHOG &RSVH 5HIR{IBIEBRQFLO

61(/6025( &20021 1HZEXU\ oD\

7DVN 3UREDEO\ IRRWSDWK PDLQWHQDQFH

/HDGHU  1HLO )UDQNXP

OHHW DW DW WKH VLWH *ULG 5HI 68 BQVPRUH &RPPRQ FRXQWU\ SDUN LV ORFDWHG

QRUWK RI 1HZEXU\ DORQJWKH % URDG IURP RRQOMEQDPWDIH 7KH HQWUDQFH LV
VLJIQ SRVWHG IURP WKH URDG RSSRVLWH WBHLN ONDQEHPRIU 6FKRRO
8VHUERG\ :HVW %HUNVKLUH 'LVWULFW &RXQFLO

%,/ +,// %UDFNQHOO oD\

7DVN ,QYDVLYH VSHFLHV FOHDULQJ KROMRIWKMRX QI UVW HYHU WDVN DW WKLYV 6FKHGXOHG
$QFLHQW ORQXPHQW LQ WKH KHDUW RI %UDFNOWERE TKADLOY Rl D EURQ]H DJH
URXQG EDUURZ FRQVWUXFWHG RYHU \HDUV DJR

/HDGHU 7%$

OHHW DW DW WKH VLWH *ULG UHIHUHQFH&BGLQJ VRXWKHDVW [URP WKH 7ZLQ %ULGJHV
5RXQGDERXW XS 'RZQVKLUH :D\ DV \RX DSSURDFRAWMEKQIBDERXW WIKHRQLWH
\RXU ULJKW $FFHVV WR WKH VLWH LV IURP SHE\WMRYVGBERAB WR SDUN LQ QHDUE\
VWUHHWY DQG ZDON DFURVV

8VHUERG\ %UDFNQHOO JRUHVW %RURXJK &RXQFLO

%H& 1HZV 3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV 0D\ -XQH

*5((1+$0 &20021 1HZEXU\ XoD\

7DVN 5DJZRUW SXOOLQJ

/HDGHU 'DYLG )LGGHV

OHHW DW DW WKH VLWH 7KLV LV D /$5¢¥REREWDFW WKH OHDGHU IRU GHWDLOV LI \RX DUH

SODQQLQJ RQ PDNLQJ \RXU RZQ ZD\ WR VLWH
8VHUERG\ :HVW %HUNVKLUH 'LVWULFW &RXQFLO

7%$ ‘®*_XQH
7DVN 7%$

/HDGHU 5LFKDUG &ROHV

OHHW DW 7%$

8VHUERG\ 7%$

61(/6025( &20021 1HZEXU\ WKXQH

7DVN 3UREDEO\ EUDFNHQ FOHDUDQFH

/HDGHU 2ZHQ /HZLV

OHHW DW DW WKH VLWH *ULG 5HI 68 aH oD\ IRU GLUHFWLRQV

8VHUERG\ :HVW %HUNVKLUH LVWULFW &RXQFLO

:/'0225 &URZWKRUQ H WKXQH

7DVN %RDUGZDON EXLOGLQJ UHSDLUV

/HDGHU  1HLO )UDQNXP

OHHW DW LQ WKH FDU SDUN RQ WKH URMBKWRGULRADUGY 6DQGKXUVW IURP &URZWKRUQH

*ULG UHIHUHQFH 68 +HDGLQJ VRXWK DV \RXQWH EXLOW XS DUHD WKH URDG
EHQGV WR WKH OHIW JRHV LQWR D GLS MR WRWBDQRBUN LV VLIQHG RQ \RXU OHIW
8VHUERG\ %UDFNQHOO )RUHVW %RURXJIK &RXQFLO

7%$ WKXQH
7DVN 7%$

/HDGHU 7%$

OHHW DW 7%$

8VHUERG\ 7%$

'LDU\ ' DWHV

6XQ UY-XQH  1HZVOHWWHU FRS\GDWH $Q\ LWHPV WDVNRIHSFROXVERGFLQ WKH QH[W
QHZVOHWWHU VKRXOG EH (PDLO WR PH RQ RURSIHHIYKINVEGDE/H

7%$ 30HDVH FRQWDFW 5LFKDUG &ROHV IRU GDHWBIMRMVRROV HY

%H& &RQWDFWV

&KDLU 7RROV 5LFKDUG &ROHV $GGUHWV IRU

7TUHDVXUHU 3HWHU +DUULVRQ &RUUHVSRQGHQFH

9DQ $GPLQ 5RGQH\ &KDSSOH %HUNVKLUH &RQVHUYDWLRQ

7DVN &R&RRUGLQDWRU 'DYLG )LGGHYV 9ROXQWHHUV

0 HPEHUVKLS 1HZVOHWWHUO JUDQNXP 32 %R[

6RFLDO 6HFUHWDU\ 1LJHO ODVRQ 5(¢',1*

JOXFNH $QVZHUSKRQH DYDLOBEQH

(0DLO PHPEHUVKLS#EHUNVHKRPVHUYDWEIXQWHHUV RUJ XN

02%.,/( ‘H KDYH D PRELOH SKRQH IRU WDVBIOWHKRXJK SULPDULO\ IRU XVH LQ HPHUJHQFLHV
YROXQWHHUV FDQ DOVR XVH LW WR FRQWBBWLQJ IGMIKHXOWLHY ORFDWLQJ WKH
ZRUNVLWH 7KH QXPEHU LV 1% WKLV ZLOO RQO\ EH VZLWFKHG RQ GXULQJ WDVNV

/77 EHUNVKLUFRQVHUYDWKRQXQWHHUV RUJ XN

%H& 1HZV 3DJH



