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NOTICE
The Wall Street Transcript does not in any way endorse or guarantee the accuracy or
reliability of any of the information, statements or opinions expressed in the reports or
comments of other firms or individuals. We take due care to report or transcribe
accurately what has been written or said by others but because of the possibility of human
or mechanical error, we cannot assume any liability for the correctness of the
transcription. We point out further that, of course, all opinions expressed are subject to
change without notice. Neither the information or any opinion which may be expressed
constitutes a solicitation for the purchase or sale of any securities referred to herein. For
further information, contact the individual or investment organization concerned.

CHIEF EXECUTIVE OFFICER FORUMS/INTERVIEWS
Important Note: Wall Street Transcript forums and interviews with Chief Executive
Officers are published verbatim as editorial content and include "forward-looking
statements" •as such term is defined in the United States Private Securities Litigation
Reform Act of 1995‚. These "forwardlooking statements" may be subject to and be made
pursuant to the "safe-harbor" provisions of Section 27A of the United States Securities
Act of 1933, as amended, and Section 21E of the United States Securities Exchange Act
of 1934, as amended. Since these statements are based on factors that involve risks and

uncertainties, actual results may differ materially from those expressed or implied by such
"forward-looking statements". Such factors are often included in the company's filings of
reports with the United States Securities and Exchange Commission, including Forms
10-K, 10-Q, 8-K and Proxy Statements; the company's annual and interim reports to
shareholders and similar documents. In carrying out our responsibilities to our readers and
to the Chief Executive Officers selected for forums or interviews, we are required to offer,
and we offer, each Chief Executive Officer an opportunity to back-up the interview and
provide our readers and potential investors with specific financial data, including earnings
statements, balance sheet statements and other material business and financial data,
through the sponsored publication of such reports or highlights therefrom, with
meaningful information.
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�V�X�P�S�W�L�R�Q�����Z�K�L�F�K���W�H�Q�G�V���W�R���E�H���G�U�L�Y�L�Q�J���J�R�O�G���G�H�P�D�Q�G���Q�R�Z�D�G�D�\�V���L�V���P�R�U�H��
�L�Q�Y�H�V�W�P�H�Q�W�� �G�H�P�D�Q�G���� �S�D�U�W�L�F�X�O�D�U�O�\�� �G�U�L�Y�H�Q�� �L�Q�� �H�O�H�F�W�U�R�Q�L�F�� �I�R�U�P�� �Y�L�D�� �W�K�H��
�I�R�U�P�D�W�L�R�Q���R�I���(�7�)�V�����H�[�F�K�D�Q�J�H���W�U�D�G�H�G���I�X�Q�G�����X�Q�L�W�V���R�I���W�K�L�V���P�D�W�H�U�L�D�O�����%�X�W��
�L�W���L�V���D���I�L�F�N�O�H���W�\�S�H���G�H�P�D�Q�G�����Z�K�L�F�K���H�E�E�V���D�Q�G���I�O�R�Z�V���D���O�R�W���Z�L�W�K���J�O�R�E�D�O��
�F�R�Q�I�L�G�H�Q�F�H�� �D�Q�G�� �Z�L�W�K�� �S�H�R�S�O�H�·�V�� �Y�L�H�Z�� �R�Q�� �Q�H�[�W�� �E�H�V�W�� �D�Y�D�L�O�D�E�O�H�� �L�Q�Y�H�V�W��
�P�H�Q�W���D�O�W�H�U�Q�D�W�L�Y�H�V�����6�R���Z�L�W�K���W�K�H���F�D�V�H���R�I���J�R�O�G�����E�H�F�D�X�V�H���L�W���G�R�H�V�Q�·�W���S�U�R��
�G�X�F�H���L�Q�W�H�U�H�V�W���R�U���S�D�\���D���F�R�X�S�R�Q���R�U���D���G�L�Y�L�G�H�Q�G���D�V���P�R�V�W���R�W�K�H�U���I�L�Q�D�Q�F�L�D�O��
�L�Q�Y�H�V�W�P�H�Q�W�V���Z�R�X�O�G���� �S�H�R�S�O�H���W�H�Q�G���W�R���Z�D�Q�W���W�R���R�Z�Q���J�R�O�G���D�V�� �D�� �V�W�R�U�H���R�I��
�Y�D�O�X�H�����7�\�S�L�F�D�O���F�D�W�D�O�\�V�W�V���Z�R�X�O�G���E�H���D���I�O�L�J�K�W���W�R���T�X�D�O�L�W�\���G�X�U�L�Q�J���D���I�L�Q�D�Q��
�F�L�D�O���F�U�L�V�L�V���R�U�����P�R�U�H���U�H�F�H�Q�W�O�\�����D�V���D���Z�D�\���W�R���H�[�S�U�H�V�V���D���E�H�D�U�L�V�K���Y�L�H�Z���R�Q��
�D�Q�� �L�Q�Y�H�V�W�R�U�·�V�� �K�R�P�H�� �F�X�U�U�H�Q�F�\���� �Z�K�L�F�K��
�K�D�V�� �E�H�H�Q�� �W�K�H�� �F�D�V�H�� �L�Q�� �W�K�H�� �S�D�V�W�� �I�H�Z��
�\�H�D�U�V���� �E�R�W�K�� �Z�L�W�K�� �W�K�H�� �8���6���� �G�R�O�O�D�U�� �D�Q�G��
�U�H�F�H�Q�W�O�\���D�J�D�L�Q���L�Q���W�K�H���H�X�U�R���]�R�Q�H�����/�R�Z��
�L�Q�W�H�U�H�V�W�� �U�D�W�H�V�� �K�D�Y�H�� �D�O�V�R�� �K�H�O�S�H�G�� �G�U�L�Y�H��
�L�Q�Y�H�V�W�R�U�V�� �L�Q�W�R�� �O�R�Z�H�U���\�L�H�O�G�L�Q�J�� �D�V�V�H�W��
�F�O�D�V�V�H�V���� �D�V�� �J�R�O�G�·�V�� �R�S�S�R�U�W�X�Q�L�W�\�� �F�R�V�W�� �L�V��
�I�D�L�U�O�\�� �O�R�Z�� �D�W�� �S�U�H�V�H�Q�W���� �K�R�Z�H�Y�H�U���� �Z�H�U�H��
�L�Q�W�H�U�H�V�W���U�D�W�H�V���L�Q���G�H�Y�H�O�R�S�H�G���P�D�U�N�H�W�V���W�R��
�U�L�V�H�� �V�L�J�Q�L�I�L�F�D�Q�W�O�\�� �L�Q�� �U�H�D�O�� �W�H�U�P�V���� �W�K�L�V��
�Z�R�X�O�G���E�H���D���K�H�D�G�Z�L�Q�G���I�R�U���J�R�O�G��

�7�:�6�7���� �6�R�� �L�Q�F�U�H�D�V�H�G�� �L�Q��
�Y�H�V�W�P�H�Q�W���G�H�P�D�Q�G���K�D�V���E�H�H�Q���G�U�L�Y�L�Q�J��
�W�K�L�V�� �U�D�W�K�H�U�� �W�K�D�Q�� �L�Q�G�X�V�W�U�L�D�O�� �R�U�� �F�H�Q��
�W�U�D�O���E�D�Q�N�V���R�U���D�Q�\�W�K�L�Q�J���H�O�V�H��

�0�U���� �%�H�U�L�V�W�D�L�Q�����7�K�D�W�·�V�� �F�R�U�U�H�F�W���� �D�O�W�K�R�X�J�K�� �F�H�Q�W�U�D�O�� �E�D�Q�N�V��
�W�K�H�P�V�H�O�Y�H�V���F�R�X�O�G���D�O�V�R���E�H���W�H�U�P�H�G���L�Q�Y�H�V�W�R�U�V�����7�K�H�\�·�Y�H���K�L�V�W�R�U�L�F�D�O�O�\���M�X�V�W��
�E�H�H�Q���L�Q�Y�H�V�W�R�U�V���W�K�D�W���K�D�Y�H���Z�D�Q�W�H�G���W�R���V�H�O�O���W�K�H�L�U���J�R�O�G�����D�V���K�D�V���E�H�H�Q���W�K�H��
�F�D�V�H�� �Z�L�W�K�� �P�R�V�W�� �G�H�Y�H�O�R�S�H�G���P�D�U�N�H�W�� �F�H�Q�W�U�D�O�� �E�D�Q�N�V�� �Z�K�R�� �D�P�S�O�\�� �V�X�S��
�S�O�L�H�G���Z�R�U�O�G���P�D�U�N�H�W�V���Y�L�D���R�I�I�L�F�L�D�O���V�H�F�W�R�U���V�D�O�H�V���R�Y�H�U���W�K�H���S�D�V�W���������\�H�D�U�V����
�8�Q�W�L�O�������������W�K�H�U�H���K�D�V���E�H�H�Q���F�R�O�O�H�F�W�L�Y�H���F�H�Q�W�U�D�O���E�D�Q�N���J�R�O�G���V�H�O�O�L�Q�J���L�Q���W�K�H��
�U�D�Q�J�H�� �R�I�� �������� �W�R�Q�V�� �S�H�U�� �\�H�D�U���� �,�U�R�Q�L�F�D�O�O�\���� �Z�K�D�W�� �Z�H�·�U�H�� �V�H�H�L�Q�J�� �Q�R�Z�� �L�V��
�H�P�H�U�J�L�Q�J���P�D�U�N�H�W�� �F�H�Q�W�U�D�O�� �E�D�Q�N�V�� �V�W�H�S�S�L�Q�J�� �L�Q�� �D�V�� �Q�H�Z�� �E�X�\�H�U�V�� �R�I�� �J�R�O�G��
�I�R�U�� �W�K�H�� �I�L�U�V�W�� �W�L�P�H���� �Z�K�L�O�H�� �G�H�Y�H�O�R�S�H�G���P�D�U�N�H�W�� �F�H�Q�W�U�D�O�� �E�D�Q�N�V�� �K�D�Y�H��
�V�W�R�S�S�H�G�� �V�H�O�O�L�Q�J���� �6�R�� �Z�H�·�U�H�� �V�H�H�L�Q�J�� �F�H�Q�W�U�D�O�� �E�D�Q�N�V�� �J�R�L�Q�J�� �I�U�R�P�� �D�� �Q�H�W��
�V�X�S�S�O�\���S�R�V�L�W�L�R�Q���W�R���D���Q�H�W���G�H�P�D�Q�G���S�R�V�L�W�L�R�Q�����D�Q�G���W�K�D�W���F�R�X�O�G���E�H���W�H�U�P�H�G��
�D�V���D�G�G�L�W�L�R�Q�D�O���L�Q�Y�H�V�W�P�H�Q�W���G�H�P�D�Q�G���D�V���Z�H�O�O�����D�Q�G���R�Q�H���R�I���D���P�R�U�H���O�R�Q�J��
�W�H�U�P���Q�D�W�X�U�H��

�7�:�6�7�����6�R���W�K�D�W�·�V���D���N�H�\���F�K�D�Q�J�H���L�Q���W�K�H���S�L�F�W�X�U�H���W�K�H�Q��
�0�U���� �%�H�U�L�V�W�D�L�Q���� �6�X�U�H���� �E�H�F�D�X�V�H�� �W�K�H�� �J�R�O�G�� �P�D�U�N�H�W�� �L�W�V�H�O�I�� �L�V�� �D��

�I�D�L�U�O�\���S�K�\�V�L�F�D�O�O�\���V�P�D�O�O���P�D�U�N�H�W�����<�R�X�·�U�H���W�D�O�N�L�Q�J���D�E�R�X�W���D�Q�Q�X�D�O�O�\���P�L�Q�H��
�S�U�R�G�X�F�W�L�R�Q�� �L�V�� �D�U�R�X�Q�G�� ������������ �W�R�Q�V�� �S�H�U�� �\�H�D�U���� �&�H�Q�W�U�D�O�� �E�D�Q�N�V�� �K�D�Y�H�� �K�L�V��
�W�R�U�L�F�D�O�O�\���E�H�H�Q���V�X�S�S�O�\�L�Q�J���W�K�L�V���P�D�U�N�H�W���Z�L�W�K���D�Q���D�G�G�L�W�L�R�Q�D�O�����������W�R�Q�V���S�H�U��
�\�H�D�U���R�I���P�H�W�D�O�����F�R�Q�W�U�L�E�X�W�L�Q�J���W�R���G�R�Z�Q�Z�D�U�G���S�U�L�F�H���S�U�H�V�V�X�U�H�����D�V���\�R�X�·�Y�H��
�K�D�G���D�Q���L�Q�G�X�V�W�U�\���L�Q���W�H�U�P�V���R�I���U�H�O�D�W�L�Y�H���V�L�]�H�����W�K�H���F�H�Q�W�U�D�O���E�D�Q�N���L�Q�G�X�V�W�U�\����
�Z�K�L�F�K�� �K�D�V�� �V�X�S�S�O�L�H�G�� �D�Q�� �D�G�G�L�W�L�R�Q�D�O�� �������� �W�R�� �J�R�O�G�� �V�X�S�S�O�\�� �L�Q�� �W�K�H�� �S�D�V�W��
�D�Y�H�U�D�J�H���������\�H�D�U�V�����2�Q���W�R�S���R�I���P�L�Q�H���V�X�S�S�O�\�����\�R�X���K�D�Y�H���V�H�F�R�Q�G�D�U�\���V�F�U�D�S��
�V�X�S�S�O�\���� �Z�K�L�F�K�� �W�H�Q�G�V�� �W�R�� �E�H�� �D�� �Y�R�O�D�W�L�O�H�� �F�D�W�H�J�R�U�\���� �6�H�F�R�Q�G�D�U�\�� �V�F�U�D�S�� �L�V��
�I�R�U�P�H�G���W�K�U�R�X�J�K���W�K�H���U�H�F�\�F�O�L�Q�J���R�I���J�R�O�G���H�L�W�K�H�U���U�H�F�O�D�L�P�H�G���I�U�R�P���L�Q�G�X�V��
�W�U�L�D�O���X�V�H�V�����V�X�F�K���D�V���H�O�H�F�W�U�R�Q�L�F�V�����Z�K�H�U�H���W�K�H���S�U�H�F�L�R�X�V���P�H�W�D�O�V���D�U�H���U�H�F�D�S��

�W�X�U�H�G�����R�U���V�L�P�S�O�\���W�K�H���U�H�P�H�O�W�L�Q�J���R�I���J�R�O�G��
�M�H�Z�H�O�U�\���W�H�Q�G�V���W�R���S�U�R�Y�L�G�H���D�U�R�X�Q�G��������������
�W�R���������������W�R�Q�V���S�H�U���\�H�D�U���R�I���V�X�S�S�O�\�����%�X�W���L�Q��
�V�X�P�P�D�U�\���� �W�K�H���E�L�J���F�K�D�Q�J�H���W�K�D�W���D�S�S�H�D�U�V��
�W�R�� �E�H�� �R�F�F�X�U�U�L�Q�J�� �Q�R�Z�� �L�V�� �F�H�Q�W�U�D�O�� �E�D�Q�N�V��
�E�H�F�R�P�L�Q�J�� �Q�H�W�� �E�X�\�H�U�V�� �R�I�� �J�R�O�G���� �-�X�V�W�� �D�V��
�:�H�V�W�H�U�Q���Z�R�U�O�G���F�H�Q�W�U�D�O���E�D�Q�N�V���K�D�Y�H���E�D��
�V�L�F�D�O�O�\�� �F�H�D�V�H�G�� �O�R�Q�J�V�W�D�Q�G�L�Q�J�� �V�H�O�O�L�Q�J��
�S�U�R�J�U�D�P�V���� �H�P�H�U�J�L�Q�J���P�D�U�N�H�W�� �F�H�Q�W�U�D�O��
�E�D�Q�N�V���K�D�Y�H���E�H�F�R�P�H���P�R�U�H���D�I�I�O�X�H�Q�W�����H�V��
�S�H�F�L�D�O�O�\���F�R�P�P�R�G�L�W�\���G�U�L�Y�H�Q���H�F�R�Q�R�P�L�H�V��
�V�X�F�K�� �D�V�� �%�U�D�]�L�O�� �D�Q�G�� �5�X�V�V�L�D���� �)�X�U�W�K�H�U����
�J�O�R�E�D�O�� �P�D�U�N�H�W�� �L�Q�V�W�D�E�L�O�L�W�\�� �K�D�V�� �H�Q�F�R�X�U��
�D�J�H�G�� �L�Q�V�W�L�W�X�W�L�R�Q�D�O���� �U�H�W�D�L�O�� �L�Q�Y�H�V�W�R�U�V�� �D�Q�G��
�F�H�Q�W�U�D�O�� �E�D�Q�N�V�� �W�R�� �U�H���H�Y�D�O�X�D�W�H�� �J�R�O�G�� �L�Q�� �D��

�S�R�U�W�I�R�O�L�R���G�L�Y�H�U�V�L�I�L�F�D�W�L�R�Q���F�R�Q�W�H�[�W��
�7�:�6�7�����+�D�Y�H���W�K�H���F�H�Q�W�U�D�O���E�D�Q�N�V���E�H�F�R�P�H���V�R�P�H�Z�K�D�W���R�I���D��

�Q�H�X�W�U�D�O���I�R�U�F�H���K�H�U�H�"
�0�U���� �%�H�U�L�V�W�D�L�Q���� �,�I�� �D�Q�\�W�K�L�Q�J���� �W�K�H�\�·�Y�H�� �D�F�W�X�D�O�O�\�� �E�H�F�R�P�H�� �Q�H�W��

�E�X�\�H�U�V�����D�O�W�K�R�X�J�K���W�K�H���R�U�G�H�U���R�I���P�D�J�Q�L�W�X�G�H���U�L�J�K�W���Q�R�Z���L�V���P�H�D�V�X�U�H�G���L�Q���W�K�H��
�W�H�Q�V�� �R�I�� �W�R�Q�V�� �I�R�U�� ������������ �8�Q�G�H�U�� �W�K�H�� �&�H�Q�W�U�D�O�� �%�D�Q�N�� �*�R�O�G���$�J�U�H�H�P�H�Q�W����
�N�Q�R�Z�Q�� �D�V�� �W�K�H�� �&�%�*�$���� �W�K�D�W�� �D�J�U�H�H�P�H�Q�W�� �F�D�S�S�H�G�� �J�R�O�G�� �V�D�O�H�V�� �E�\�� �F�H�Q�W�U�D�O��
�E�D�Q�N�V���D�W���W�\�S�L�F�D�O�O�\�����������W�R�����������W�R�Q�V���S�H�U���\�H�D�U�����6�R���W�K�H���V�F�H�Q�D�U�L�R���L�V���\�H�V����
�W�R�G�D�\���\�R�X���F�R�X�O�G���G�H�V�F�U�L�E�H���F�H�Q�W�U�D�O���E�D�Q�N�V���D�V���Q�H�X�W�U�D�O���W�R���W�K�H���J�R�O�G���H�T�X�D��
�W�L�R�Q�����E�X�W���Z�H���E�H�O�L�H�Y�H���L�Q���F�R�P�L�Q�J���\�H�D�U�V���W�K�H�\���F�R�X�O�G���E�H�F�R�P�H���V�L�J�Q�L�I�L�F�D�Q�W��
�Q�H�W���E�X�\�H�U�V�����$�Q�G���W�K�D�W���F�R�X�O�G���E�H���H�L�W�K�H�U���V�L�P�S�O�\���D���I�X�Q�F�W�L�R�Q���R�I���H�L�W�K�H�U���E�D�Q�N�V��
�W�U�\�L�Q�J���W�R���P�D�L�Q�W�D�L�Q���D���F�H�U�W�D�L�Q���D�P�R�X�Q�W���R�I���J�R�O�G���D�V���D���S�H�U�F�H�Q�W�D�J�H���R�I���W�K�H�L�U��
�D�V�V�H�W�V�����R�U���S�H�U�K�D�S�V���D���P�R�U�H���F�R�Q�V�F�L�R�X�V���G�H�F�L�V�L�R�Q���R�I���V�R�P�H���R�I���W�K�H���F�H�Q�W�U�D�O��
�E�D�Q�N�V���W�R���S�X�W���D���O�D�U�J�H�U���D�O�O�R�F�D�W�L�R�Q���W�R�Z�D�U�G���J�R�O�G�����$�V���D�Q���H�[�D�P�S�O�H�����W�K�H���8���6����
�³���W�K�L�V���G�D�W�D���,���K�D�Y�H���K�H�U�H���L�V���D�V���R�I���-�X�Q�H�������������³���K�D�G���D�E�R�X�W�����������R�I���W�K�H��
�F�H�Q�W�U�D�O�� �E�D�Q�N�V�·�� �D�V�V�H�W�V�� �K�H�O�G�� �L�Q�� �J�R�O�G���� �*�H�U�P�D�Q�\���� ���������� �,�W�D�O�\���� ����������
�)�U�D�Q�F�H���� �������� �³�� �V�R�� �U�R�X�J�K�� �Q�X�P�E�H�U�V���� �&�H�Q�W�U�D�O�� �E�D�Q�N�V�� �I�U�R�P���G�H�Y�H�O�R�S�H�G��
�P�D�U�N�H�W�V���K�D�Y�H���D�U�R�X�Q�G���W�Z�R���W�K�L�U�G�V���R�I���W�K�H�L�U���W�U�H�D�V�X�U�\���D�V�V�H�W�V���K�H�O�G���L�Q���J�R�O�G��

�7�K�H���&�H�Q�W�U�D�O���%�D�Q�N���R�I���&�K�L�Q�D���K�D�V���O�H�V�V���W�K�D�Q���������R�I���L�W�V���D�V�V�H�W�V��
�K�H�O�G�� �L�Q�� �J�R�O�G���� �,�W�� �W�H�Q�G�V�� �W�R�� �R�Z�Q�� �P�D�L�Q�O�\�� �S�D�S�H�U�� �F�X�U�U�H�Q�F�L�H�V�� �R�I�� �L�W�V�� �P�D�L�Q��
�W�U�D�G�L�Q�J�� �S�D�U�W�Q�H�U�V���� �V�X�F�K�� �D�V�� �8���6���� �G�R�O�O�D�U�V�� �D�Q�G���� �P�R�U�H�� �U�H�F�H�Q�W�O�\���� �H�X�U�R�V����
�5�X�V�V�L�D���K�D�V���D�U�R�X�Q�G�����������D�Q�G���%�U�D�]�L�O���L�V���D�V���Z�H�O�O���L�Q���W�K�H���V�L�Q�J�O�H���G�L�J�L�W�V�����6�R��
�D�V���H�P�H�U�J�L�Q�J���P�D�U�N�H�W���F�R�X�Q�W�U�L�H�V���E�H�F�R�P�H���Z�H�D�O�W�K�L�H�U���E�R�W�K���I�U�R�P���D���E�D�O�D�Q�F�H��
�R�I�� �W�U�D�G�H�� �D�Q�G�� �V�L�P�S�O�\�� �F�R�Q�W�L�Q�X�L�Q�J�� �W�R�� �P�D�L�Q�W�D�L�Q�� �D�� �U�H�O�D�W�L�Y�H�� �V�L�P�L�O�D�U�� �S�H�U��
�F�H�Q�W�D�J�H���R�I���J�R�O�G�����W�K�D�W���F�R�X�O�G���E�H���D���G�U�L�Y�H�U���I�R�U���L�Q�F�U�H�D�V�H�G���J�R�O�G���G�H�P�D�Q�G����
�%�X�W���D�G�G�L�W�L�R�Q�D�O�O�\�����Z�H���W�K�L�Q�N���W�K�D�W���W�K�H�V�H���F�H�Q�W�U�D�O���E�D�Q�N�V���D�U�H���U�H���H�Y�D�O�X�D�W�L�Q�J��
�K�R�Z�� �P�X�F�K���J�R�O�G���W�K�H�\�� �Z�D�Q�W���W�R���K�R�O�G���D�V���D���S�H�U�F�H�Q�W�D�J�H���R�I�� �W�K�H�L�U���R�Y�H�U�D�O�O��
�D�V�V�H�W�V�����Z�K�L�F�K���F�R�X�O�G���E�H���D���I�X�U�W�K�H�U���G�U�L�Y�H�U��

�7�:�6�7���� �<�R�X�� �P�H�Q�W�L�R�Q�H�G�� �(�7�)�V�� �E�H�F�R�P�L�Q�J�� �S�D�U�W�� �R�I�� �W�K�H��
�H�T�X�D�W�L�R�Q���D�Q�G���E�H�L�Q�J���D���I�D�L�U�O�\���Q�H�Z���Z�D�\���R�I���K�R�O�G�L�Q�J���J�R�O�G�����+�R�Z���L�P��
�S�R�U�W�D�Q�W���D�U�H���W�K�H�\���D�Q�G���Z�L�O�O���W�K�H�\���F�R�Q�W�L�Q�X�H���J�U�R�Z�L�Q�J���U�D�S�L�G�O�\�"
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�0�U���� �%�H�U�L�V�W�D�L�Q�����,�� �W�K�L�Q�N�� �W�K�D�W�� �Z�K�H�Q�� �(�7�)�V�� �Z�H�U�H�� �I�L�U�V�W��
�O�D�X�Q�F�K�H�G�����W�K�H�\���Z�H�U�H���Y�L�H�Z�H�G���D�V���D���I�D�L�U�O�\���V�P�D�O�O���R�U���D�O�P�R�V�W���D���Q�R�Q�L�P�S�D�F�W��
�W�R�� �W�K�H�� �P�D�U�N�H�W���� �E�X�W�� �K�D�Y�H�� �U�H�D�O�O�\�� �E�H�F�R�P�H�� �R�Q�H�� �R�I�� �W�K�H�� �S�U�L�P�D�U�\�� �D�Q�Q�X�D�O��
�G�U�L�Y�H�U�V���I�R�U���J�R�O�G���G�H�P�D�Q�G�����,�Q���I�D�F�W�����Z�H���Q�R�Z���H�V�W�L�P�D�W�H���W�K�D�W���U�R�X�J�K�O�\���K�D�O�I��
�R�I���D�Q�Q�X�D�O���L�Q�Y�H�V�W�P�H�Q�W���G�H�P�D�Q�G���L�V���F�R�P�L�Q�J���W�R���W�K�H���P�D�U�N�H�W���L�Q���W�K�H���I�R�U�P��
�R�I�� �(�7�)�� �G�H�P�D�Q�G���� �D�Q�G�� �K�D�O�I�� �R�I�� �L�W�� �L�V�� �L�Q��
�\�R�X�U�� �P�R�U�H�� �W�U�D�G�L�W�L�R�Q�D�O�� �P�H�W�K�R�G�V�� �R�I�� �D�F��
�F�X�P�X�O�D�W�L�Q�J�� �J�R�O�G���� �V�X�F�K�� �D�V�� �E�D�U�� �K�R�D�U�G��
�L�Q�J�����F�R�L�Q�V�����P�H�G�D�O�V���D�Q�G���P�H�G�D�O�O�L�R�Q�V�����6�R��
�W�U�D�G�L�W�L�R�Q�D�O�O�\���� �L�I�� �\�R�X�� �W�K�L�Q�N�� �D�E�R�X�W�� �J�R�O�G��
�G�H�P�D�Q�G���D�V���E�H�L�Q�J���V�S�O�L�W���L�Q���W�K�U�H�H���S�U�R�Q�J�V����
�\�R�X���K�D�Y�H���W�K�H���L�Q�G�X�V�W�U�L�D�O���X�V�H���R�I�� �J�R�O�G���L�V��
�D�U�R�X�Q�G�� �������� �R�I�� �J�R�O�G�� �G�H�P�D�Q�G���� �P�D�L�Q�O�\��
�I�R�U�� �H�O�H�F�W�U�R�Q�L�F�V���� �D�Q�G�� �R�I�� �W�K�H�� �U�H�P�D�L�Q�L�Q�J��
�����������\�R�X���F�D�Q���E�D�V�L�F�D�O�O�\���V�S�O�L�W���W�K�D�W���G�R�Z�Q��
�W�K�H�� �P�L�G�G�O�H�� �L�Q�� �W�Z�R�� �O�D�U�J�H�� �F�K�X�Q�N�V���� �-�H�Z��
�H�O�U�\�� �G�H�P�D�Q�G�� �L�V�� �R�Q�H�� �K�D�O�I���� �D�Q�G�� �L�Q�Y�H�V�W��
�P�H�Q�W���G�H�P�D�Q�G���L�V���W�K�H���R�W�K�H�U���� �%�X�W���Z�L�W�K�L�Q��
�L�Q�Y�H�V�W�P�H�Q�W�� �G�H�P�D�Q�G���� �\�R�X�� �F�D�Q�� �I�X�U�W�K�H�U��
�V�S�O�L�W���W�K�D�W���L�Q���W�Z�R���S�L�H�F�H�V�����Z�K�H�U�H���K�D�O�I���R�I���W�K�H���U�H�P�D�L�Q�L�Q�J���D�S�S�U�R�[�L�P�D�W�H�O�\��
���������Z�R�X�O�G���E�H���E�D�U���K�R�D�U�G�L�Q�J���D�Q�G���F�R�L�Q�V�����D�Q�G���W�K�H���R�W�K�H�U���K�D�O�I���Z�R�X�O�G���E�H��
�(�7�)�V���� �6�R�� �W�K�D�W�� �V�K�R�Z�V�� �\�R�X�� �K�R�Z�� �L�P�S�R�U�W�D�Q�W�� �(�7�)�V�� �K�D�Y�H�� �E�H�F�R�P�H�� �L�Q��
�W�H�U�P�V�� �R�I�� �W�K�H�L�U�� �D�F�F�X�P�X�O�D�W�L�R�Q�� �R�I�� �J�R�O�G�� �K�R�O�G�L�Q�J�V�� �U�H�O�D�W�L�Y�H�� �W�R�� �D�O�O�� �R�W�K�H�U��
�I�R�U�P�V���R�I���J�R�O�G���K�H�O�G���J�O�R�E�D�O�O�\�����,�I���\�R�X���Z�H�U�H���W�R���J�R���E�D�F�N���I�L�Y�H���R�U���V�L�[���\�H�D�U�V��
�D�J�R���� �E�D�U�� �K�R�D�U�G�L�Q�J�� �D�Q�G�� �F�R�L�Q�V�� �Z�R�X�O�G�� �K�D�Y�H�� �U�H�S�U�H�V�H�Q�W�H�G�� �D�O�O�� �R�I�� �W�K�H�� �U�H��
�P�D�L�Q�L�Q�J���Q�R�Q�M�H�Z�H�O�U�\���D�Q�G���Q�R�Q�L�Q�G�X�V�W�U�L�D�O���G�H�P�D�Q�G���I�R�U���J�R�O�G��

�7�:�6�7���� �6�R���Z�H�·�Y�H���J�R�W���D�� �Q�H�Z�� �I�D�F�W�R�U���L�Q���W�K�H���H�T�X�D�W�L�R�Q���� �,�V��
�W�K�D�W���V�K�D�U�H���J�R�L�Q�J���W�R���J�R���X�S���I�U�R�P���K�H�U�H�"

�0�U�����%�H�U�L�V�W�D�L�Q�����$�F�F�R�U�G�L�Q�J���W�R���'�%���I�R�U�H�F�D�V�W�����W�K�D�W�·�V���J�R�L�Q�J���W�R��
�E�H���R�Q�H���R�I���W�K�H���P�D�L�Q���F�R�Q�W�L�Q�X�R�X�V���V�R�X�U�F�H�V���R�I���G�H�P�D�Q�G���I�R�U���J�R�O�G�����7�R���J�L�Y�H��
�\�R�X���D�Q���H�[�D�P�S�O�H�����L�Q�������������Z�H���I�R�U�H�F�D�V�W���W�K�D�W���W�K�H���J�R�O�G���P�D�U�N�H�W���L�V���J�R�L�Q�J��
�W�R�� �E�H�� �D�E�R�X�W�� �D�� ������������ �W�R�Q�V���� �5�R�X�J�K�O�\�� ������������ �R�I�� �W�K�R�V�H�� �W�R�Q�V�� �D�U�H�� �E�H�L�Q�J��
�V�X�S�S�O�L�H�G���E�\���P�L�Q�H���S�U�R�G�X�F�W�L�R�Q�����������������W�R�Q�V���D�U�H���E�H�L�Q�J���V�X�S�S�O�L�H�G���E�\���V�F�U�D�S��
�R�U�� �U�H�F�\�F�O�H�G�� �J�R�O�G���� �Z�L�W�K�� �R�I�I�L�F�L�D�O�� �V�H�F�W�R�U�� �V�D�O�H�V�� �E�D�V�L�F�D�O�O�\�� �I�O�D�W�� �V�Z�L�Q�J�L�Q�J��
�I�U�R�P���D���K�L�V�W�R�U�L�F�D�O���V�X�S�S�O�\���O�L�Q�H���L�W�H�P���W�R���S�H�U�K�D�S�V���������W�R�Q�V���R�I���Q�H�W���G�H�P�D�Q�G����
�,�Q�� �W�H�U�P�V�� �R�I�� �W�K�H�� �G�H�P�D�Q�G�� �V�L�G�H�� �R�I�� �W�K�H�� �I�H�Q�F�H���� �Z�H�� �E�H�O�L�H�Y�H�� �W�K�D�W�� �M�H�Z�H�O�U�\��
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�E�H�F�D�X�V�H���L�W�·�V���Y�H�U�\���H�D�U�O�\���V�W�D�J�H�V���I�R�U���W�K�H�P���L�Q���W�H�U�P�V���R�I���E�X�L�O�G�L�Q�J���D���S�U�R�M�H�F�W����
�7�K�H�\���D�U�H���D�F�W�X�D�O�O�\���H�[�S�O�R�U�L�Q�J���D�Q�G���L�G�H�Q�W�L�I�\�L�Q�J���D���G�H�S�R�V�L�W�����P�D�\�E�H���L�Q�L�W�L�D�O��
�G�H�Y�H�O�R�S�P�H�Q�W�V���R�I���W�K�D�W���G�H�S�R�V�L�W���D�U�H���X�Q�G�H�U���Z�D�\�����7�K�L�V���L�V���Z�K�H�U�H���D���O�R�W���R�I��
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�I�X�Q�G�V�����:�H���W�H�Q�G���W�R���R�Q�O�\���E�X�\���Z�K�H�Q���F�R�P�S�D�Q�L�H�V���D�U�H���L�Q���S�U�H�S�U�R�G�X�F�W�L�R�Q����
�W�K�D�W�·�V���W�K�H���H�D�U�O�\���V�W�D�J�H�����6�R���Z�H���Z�R�X�O�G���E�X�\���D�O�O���W�K�H���Z�D�\���X�S���W�K�U�R�X�J�K���W�K�H��
�V�H�Q�L�R�U���S�U�R�G�X�F�H�U�V���� �D�Q�G���Z�H���W�H�Q�G���W�R���O�L�N�H���W�K�R�V�H���V�H�Q�L�R�U���S�U�R�G�X�F�H�U�V���Z�L�W�K��
�O�R�Q�J���O�L�Y�H�G�� �D�V�V�H�W�V�� �W�K�D�W�� �R�S�H�U�D�W�H�� �L�Q�� �J�H�R�J�U�D�S�K�L�H�V�� �D�O�O�� �R�Y�H�U�� �W�K�H�� �Z�R�U�O�G����

�7�K�R�V�H���W�H�Q�G���W�R���E�H���W�K�H���N�L�Q�G���R�I���F�R�P�S�D�Q�L�H�V���Z�H���I�D�Y�R�U�����V�R���Z�H���K�D�Y�H���O�D�U�J�H�U��
�D�O�O�R�F�D�W�L�R�Q�V���L�Q���W�K�R�V�H���F�R�P�S�D�Q�L�H�V�����7�K�H�Q���Z�H���P�D�N�H���V�P�D�O�O�H�U���D�O�O�R�F�D�W�L�R�Q�V��
�W�R�� �W�K�R�V�H�� �F�R�P�S�D�Q�L�H�V�� �L�Q�� �W�K�H�� �H�D�U�O�L�H�U�� �V�W�D�J�H���� �Z�K�L�F�K���� �D�V�� �,�� �V�D�L�G���� �D�U�H��
�F�R�P�S�D�Q�L�H�V���W�K�D�W���K�D�Y�H���D���P�L�Q�L�Q�J���S�O�D�Q���L�Q���S�O�D�F�H���� �S�U�R�Y�H�Q���D�Q�G���S�U�R�E�D�E�O�H��
�U�H�V�H�U�Y�H�V���W�K�D�W���D�U�H���G�H�I�L�Q�H�G���D�Q�G���W�K�D�W���D�U�H���R�S�H�U�D�W�L�Q�J���L�Q���F�R�X�Q�W�U�L�H�V���W�K�D�W���Z�H��
�X�Q�G�H�U�V�W�D�Q�G���E�X�W���K�D�Y�H���Q�R�W���V�W�D�U�W�H�G���S�U�R�G�X�F�L�Q�J���\�H�W�����$�Q�G���Z�H���W�H�Q�G���W�R���Q�R�W��
�J�R���P�X�F�K���H�D�U�O�L�H�U���V�W�D�J�H���W�K�D�Q���W�K�D�W����

�0�D�Q�\���R�I���R�X�U���F�R�P�S�H�W�L�W�R�U�V���Z�L�O�O���J�R���P�X�F�K���H�D�U�O�L�H�U���V�W�D�J�H���W�K�D�Q��
�W�K�D�W�����V�W�D�U�W�L�Q�J���Z�L�W�K���H�[�S�O�R�U�D�W�L�R�Q���S�O�D�\�V�����:�H���G�R�Q�·�W���G�R���W�K�D�W���E�H�F�D�X�V�H���Z�H��
�Y�L�H�Z���J�R�O�G���D�V���D���K�H�G�J�H�����D�Q�G���L�Q���R�X�U���Y�L�H�Z���Z�K�H�Q���\�R�X�·�U�H���J�R�L�Q�J���W�K�D�W���H�D�U�O�\��
�V�W�D�J�H�����\�R�X�·�U�H���Y�L�H�Z�L�Q�J���J�R�O�G���D�V���D���V�S�H�F�X�O�D�W�L�R�Q�����7�K�H���R�W�K�H�U���W�K�L�Q�J���W�K�D�W�·�V��
�G�L�I�I�H�U�H�Q�W���� �,�� �W�K�L�Q�N���� �D�E�R�X�W�� �R�X�U�� �S�R�U�W�I�R�O�L�R�� �L�V�� �W�K�D�W�� �Z�H�� �Y�L�H�Z�� �J�R�O�G�� �D�V�� �W�K�H��
�K�H�G�J�H�����D�Q�G���V�R���W�K�H���J�R�O�G���I�X�Q�G���L�V���D���J�R�O�G���I�X�Q�G�����:�H���G�R���K�D�Y�H���D���O�L�W�W�O�H���E�L�W��
�R�I�� �V�L�O�Y�H�U���H�[�S�R�V�X�U�H���W�K�U�R�X�J�K���D���F�R�P�S�D�Q�\���F�D�O�O�H�G���)�U�H�V�Q�L�O�O�R�����)�5�(�6���/������
�E�X�W���R�W�K�H�U���W�K�D�Q���W�K�D�W���Z�H���U�H�D�O�O�\���W�H�Q�G���W�R���I�R�F�X�V���R�Q���J�R�O�G���D�Q�G���J�R�O�G���R�X�Q�F�H�V����
�:�K�H�Q�� �R�X�U�� �F�R�P�S�D�Q�L�H�V�� �S�U�R�G�X�F�H�� �R�W�K�H�U�� �P�H�W�D�O�V�� �L�Q�� �D�V�V�R�F�L�D�W�L�R�Q�� �Z�L�W�K��
�J�R�O�G�����Z�H���D�V�V�L�J�Q���Y�H�U�\���O�R�Z���Y�D�O�X�H���W�R���W�K�H�V�H���R�W�K�H�U���E�D�V�H���P�H�W�D�O�V�����6�R���Z�H�·�U�H��
�W�U�\�L�Q�J�� �W�R�� �E�X�\�� �J�R�O�G�� �F�R�P�S�D�Q�L�H�V�� �Q�R�W�� �F�R�S�S�H�U�� �F�R�P�S�D�Q�L�H�V�� �W�K�D�W�� �D�U�H��
�P�D�V�N�L�Q�J�� �D�V�� �J�R�O�G�� �F�R�P�S�D�Q�L�H�V���� �E�H�F�D�X�V�H�� �Z�H�� �G�R�Q�·�W�� �Z�D�Q�W�� �W�R�� �K�D�Y�H�� �W�K�D�W��
�N�L�Q�G���R�I���H�[�S�R�V�X�U�H�����3�D�U�W���R�I���Z�K�\���Z�H���W�K�L�Q�N���J�R�O�G���L�V���D�Q���H�I�I�H�F�W�L�Y�H���K�H�G�J�H��
�L�V���E�H�F�D�X�V�H���L�W�·�V���Q�R�W���W�L�H�G���W�R���W�K�H���E�X�V�L�Q�H�V�V���F�\�F�O�H�����D�Q�G���L�W�·�V���Q�R�W���W�L�H�G���W�R���W�K�H��
�F�U�H�G�L�W���F�\�F�O�H�����Z�K�H�U�H���E�D�V�H���P�H�W�D�O�V���D�U�H���W�L�H�G���W�R���W�K�H���E�X�V�L�Q�H�V�V���F�\�F�O�H�����D�Q�G��
�R�W�K�H�U���N�L�Q�G���R�I���K�H�G�J�H�V���P�L�J�K�W���E�H���W�L�H�G���L�Q���R�W�K�H�U���Z�D�\�V���W�R���W�K�H���F�U�H�G�L�W���F�\�F�O�H��

�7�:�6�7�����<�R�X�U���V�W�R�F�N�V���D�U�H���I�U�R�P���D�O�O���R�Y�H�U���W�K�H���J�O�R�E�H�����:�R�X�O�G��
�\�R�X���W�H�O�O���X�V���V�R�P�H���R�I���W�K�H���J�H�R�J�U�D�S�K�L�H�V���D�Q�G���V�S�H�F�L�I�L�F���Q�D�P�H�V���\�R�X�·�Y�H��
�F�K�R�V�H�Q���I�R�U���W�K�H���I�X�Q�G�"

�0�V���� �%�H�Q�H�S�H�����2�Q�H�� �J�H�R�J�U�D�S�K�\�� �Z�K�H�U�H�� �Z�H�·�Y�H�� �K�L�V�W�R�U�L�F�D�O�O�\��
�E�H�H�Q���D�F�W�L�Y�H���L�V���6�R�X�W�K���$�I�U�L�F�D�����D�Q�G���W�K�D�W�·�V���V�R�P�H�W�K�L�Q�J���W�K�D�W���,���W�K�L�Q�N�����D�J�D�L�Q����
�N�L�Q�G�� �R�I�� �G�L�I�I�H�U�H�Q�W�L�D�W�H�V�� �X�V���� �:�H�� �O�L�N�H�� �P�D�Q�\�� �R�I�� �W�K�H�� �F�R�P�S�D�Q�L�H�V�� �W�K�D�W��
�R�S�H�U�D�W�H�� �W�K�H�U�H�� �E�H�F�D�X�V�H�� �W�K�H�\�� �K�D�Y�H�� �O�R�Q�J���O�L�Y�H�G�� �D�V�V�H�W�V�� �D�Q�G�� �W�K�H�U�H�� �L�V�� �³��
�H�Y�H�Q���W�K�R�X�J�K���L�W���V�H�H�P�V���O�L�N�H���L�W�·�V���L�Q���T�X�H�V�W�L�R�Q���³���D�Q���H�V�W�D�E�O�L�V�K�H�G���P�L�Q�L�Q�J��
�F�X�O�W�X�U�H���D�Q�G���K�L�V�W�R�U�\���Z�L�W�K�L�Q���W�K�H���F�R�X�Q�W�U�\���D�Q�G���W�K�H���U�L�V�N�V���D�U�H���Z�H�O�O���N�Q�R�Z�Q����
�,�Q���D�G�G�L�W�L�R�Q�����E�H�F�D�X�V�H���W�K�H���O�D�U�J�H�U���F�R�P�S�D�Q�L�H�V���D�U�H���W�U�\�L�Q�J���W�R���U�H�G�X�F�H���W�K�H�L�U��
�H�[�S�R�V�X�U�H���W�R���6�R�X�W�K���$�I�U�L�F�D�����W�K�H�\���K�D�Y�H���E�H�H�Q���Y�H�U�\���D�F�W�L�Y�H���L�Q���L�Q�F�U�H�D�V�L�Q�J��
�W�K�H�L�U�� �S�R�U�W�I�R�O�L�R�V�� �R�X�W�V�L�G�H�� �R�I�� �6�R�X�W�K���$�I�U�L�F�D�����$�Q�G�� �W�K�H�� �F�R�P�S�D�Q�L�H�V�� �K�D�Y�H��
�Q�R�W�� �E�H�H�Q�� �J�H�W�W�L�Q�J�� �F�U�H�G�L�W�� �I�R�U�� �W�K�R�V�H�� �D�V�V�H�W�V�� �R�X�W�V�L�G�H�� �R�I�� �W�K�H�L�U�� �6�R�X�W�K��
�$�I�U�L�F�D�Q�� �S�R�U�W�I�R�O�L�R���� �:�H�� �W�K�L�Q�N�� �W�K�H�\�� �O�R�R�N�� �D�W�W�U�D�F�W�L�Y�H�� �L�Q�� �S�D�U�W�� �E�H�F�D�X�V�H��
�W�K�H�\�·�U�H�� �Q�D�W�X�U�D�O�O�\�� �K�H�G�J�H�G���� �%�X�W�� �L�I�� �W�K�H�U�H�� �D�F�W�X�D�O�O�\�� �Z�H�U�H�� �D�Q�\�� �N�L�Q�G�� �R�I��
�V�X�S�S�O�\�� �G�L�V�U�X�S�W�L�R�Q�� �L�Q�� �6�R�X�W�K�� �$�I�U�L�F�D�� �W�K�H�\�� �Z�R�X�O�G�� �S�U�R�E�D�E�O�\�� �G�R�� �Z�H�O�O����

�E�H�F�D�X�V�H���W�K�H�\���K�D�Y�H���H�[�S�R�V�X�U�H���W�R���R�W�K�H�U���S�D�U�W�V���R�I���W�K�H���Z�R�U�O�G���D�Q�G���W�K�H���J�R�O�G��
�S�U�L�F�H���F�R�X�O�G���S�R�V�V�L�E�O�\���P�R�Y�H���W�R���W�K�H���X�S�V�L�G�H���R�Q���W�K�D�W���N�L�Q�G���R�I���H�Y�H�Q�W����

�7�K�H���P�D�M�R�U�V���³���W�K�D�W���Z�R�X�O�G���E�H���%�D�U�U�L�F�N�����$�%�;�������1�H�Z�P�R�Q�W��
���1�(�0���� �D�Q�G���*�R�O�G�F�R�U�S�� ���*�*���� �³�� �K�D�Y�H�� �W�H�Q�G�H�G�� �W�R�� �E�H�� �R�Y�H�U�O�R�R�N�H�G��

�U�H�F�H�Q�W�O�\�� �E�H�F�D�X�V�H�� �P�D�Q�\�� �L�Q�Y�H�V�W�R�U�V�� �K�D�Y�H�� �Z�D�Q�W�H�G�� �W�R�� �J�H�W��
�H�[�S�R�V�X�U�H�� �W�R�� �V�P�D�O�O�H�U�� �Q�D�P�H�V�� �W�K�D�W�� �W�K�H�\�� �Y�L�H�Z�� �D�V�� �S�R�W�H�Q�W�L�D�O��
�W�D�N�H�R�X�W���F�D�Q�G�L�G�D�W�H�V�����,�Q���R�X�U���Y�L�H�Z�����W�K�H���O�D�U�J�H���F�D�S���Q�D�P�H�V���D�U�H��
�D�W�W�U�D�F�W�L�Y�H�� �U�L�J�K�W�� �Q�R�Z�� �L�Q�� �W�H�U�P�V�� �R�I�� �Y�H�U�V�X�V�� �W�K�H�� �V�S�R�W�� �S�U�L�F�H���� �,��
�W�K�L�Q�N�� �S�H�R�S�O�H�� �H�[�S�H�F�W�� �W�K�D�W�� �W�K�H�� �P�D�U�N�H�W�·�V�� �J�R�L�Q�J�� �W�R�� �U�D�S�L�G�O�\��
�F�R�Q�V�R�O�L�G�D�W�H���D�Q�G���W�K�D�W���W�K�H���E�L�J���J�X�\�V���D�U�H���J�R�L�Q�J���W�R���E�H���E�X�\�L�Q�J��
�W�K�H���V�P�D�O�O���J�X�\�V�����V�R���D�O�O���W�K�H���V�P�D�O�O���J�X�\�V���K�D�Y�H���E�H�H�Q���E�L�G���X�S���L�Q��
�S�U�L�F�H�� �D�Q�G�� �P�D�Q�\�� �R�I�� �W�K�H�P�� �O�R�R�N�� �S�U�H�W�W�\�� �H�[�S�H�Q�V�L�Y�H���� �Z�K�H�U�H�D�V��
�W�K�H���O�D�U�J�H���F�D�S�V���D�U�H���E�H�L�Q�J���S�X�Q�L�V�K�H�G���I�R�U���D�F�W�L�R�Q�V���W�K�H�\���K�D�Y�H�Q�·�W��
�W�D�N�H�Q���\�H�W�����6�R���W�K�H�\���D�F�W�X�D�O�O�\���O�R�R�N���S�U�H�W�W�\���D�W�W�U�D�F�W�L�Y�H�����D�Q�G���W�K�H�\��
�K�D�Y�H�� �G�H�P�R�Q�V�W�U�D�W�H�G�� �G�L�V�F�L�S�O�L�Q�H�� �W�R�� �Q�R�W�� �J�R�� �R�X�W�� �W�R�� �E�X�\��
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�R�I�� �D�Q�G�� �H�Y�H�Q�� �W�K�R�X�J�K�� �Z�H�� �G�R�� �R�Z�Q�� �L�W���� �Z�H�·�U�H�� �S�U�H�W�W�\�� �P�L�Q�G�I�X�O�� �W�K�D�W��
�H�[�F�K�D�Q�J�H�� �W�U�D�G�H�G�� �I�X�Q�G�V�� �D�Q�G�� �H�[�F�K�D�Q�J�H�� �W�U�D�G�H�G�� �Q�R�W�H�V�� �I�R�U�� �D�� �O�R�W�� �R�I��
�L�Q�Y�H�V�W�R�U�V���K�D�Y�H���E�H�H�Q���D���Z�D�\���R�I���J�H�W�W�L�Q�J���L�Q�W�R���³���D�Q�G���W�K�L�V���Z�R�X�O�G���I�X�H�O���D��
�O�R�W���R�I���W�K�H���D�G�Y�D�Q�F�H���L�Q���S�U�H�F�L�R�X�V���P�H�W�D�O���I�R�U���D�O�O���F�R�P�P�R�G�L�W�L�H�V���U�H�D�O�O�\���³��
�W�K�H�\�·�Y�H�� �E�H�H�Q�� �X�V�L�Q�J�� �W�K�H�V�H�� �D�V�� �D�� �P�H�D�Q�V�� �R�I�� �H�Q�W�U�\���� �E�H�F�D�X�V�H�� �W�K�H�\�� �D�U�H��
�F�K�H�D�S�� �D�Q�G�� �L�W�·�V�� �V�R�� �Y�H�U�\�� �H�D�V�\�� �W�R�� �G�R�� �L�W���� �\�R�X�� �G�R�Q�·�W�� �K�D�Y�H�� �W�R�� �K�D�Y�H�� �D��
�G�H�S�R�V�L�W�R�U�\�����7�K�H���S�U�R�E�O�H�P���W�K�D�W���,���F�D�X�W�L�R�Q���D���O�R�W���R�I���L�Q�Y�H�V�W�R�U�V���R�Q���L�V���W�K�D�W��
�Z�K�L�O�H�� �W�K�H�� �*�2�%�� �D�Q�G�� �6�2�9�� �G�R�� �K�R�O�G�� �W�K�H�� �P�H�W�D�O�� �L�W�V�H�O�I���� �W�K�H�� �S�U�R�E�O�H�P�� �L�V��
�W�K�D�W���D�W���W�K�H���P�D�U�J�L�Q���D�V���W�K�H�\���F�U�H�D�W�H���W�K�R�V�H���V�K�D�U�H�V�����W�K�H�\�·�U�H���G�R�L�Q�J���W�K�D�W���L�Q��
�W�K�H�� �I�X�W�X�U�H�·�V�� �P�D�U�N�H�W���� �D�Q�G�� �D�V�� �Z�H�� �V�D�Z�� �Z�L�W�K�� �W�K�H�� �R�L�O�� �(�7�)�V�� �E�D�F�N�� �L�Q�� �W�K�H��
�E�R�R�P���R�I���������������$���O�R�W���R�I���W�L�P�H�V���\�R�X���G�R�Q�·�W���J�H�W���R�Q�H���I�R�U���R�Q�H���S�D�U�W�L�F�L�S�D�W�L�R�Q��
�D�Q�G���E�H�F�D�X�V�H���L�W�·�V���E�H�L�Q�J���F�U�H�D�W�H�G���L�Q���W�K�H���I�X�W�X�U�H�V���P�D�U�N�H�W�����W�K�H���P�H�F�K�D�Q�L�F�D�O��

�´�,�� �W�K�L�Q�N�� �W�K�H�U�H�·�V�� �V�W�L�O�O�� �V�R�P�H�� �X�S�V�L�G�H�� �O�H�I�W�� �W�R�� �J�R�O�G���� �D�Q�G�� �W�K�H�Q��
�D�J�D�L�Q���� �L�W�� �Z�R�X�O�G�� �G�H�S�H�Q�G�� �R�Q�� �Z�K�D�W�� �K�D�S�S�H�Q�V�� �R�X�W�� �L�Q�� �W�K�H��
�I�X�W�X�U�H���� �2�X�U�� �S�U�L�F�H�� �W�D�U�J�H�W�� �I�R�U�� �D�� �O�L�W�W�O�H�� �R�Y�H�U�� �\�H�D�U�� �R�X�W�� �I�U�R�P��
�Q�R�Z�� �L�V�� �D�U�R�X�Q�G�� ���������������� �6�R�� �L�Q�� �R�X�U�� �Y�L�H�Z���� �\�R�X�·�Y�H�� �J�R�W�� �D��
�F�R�X�S�O�H���R�I���K�X�Q�G�U�H�G���G�R�O�O�D�U�V���O�H�I�W���L�Q���W�K�H���X�S�Z�D�U�G���P�R�Y�H���R�I���W�K�H��
�S�U�L�F�H���K�H�U�H���L�Q���W�K�H���Q�H�D�U���W�H�U�P���µ
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�W�K�L�Q�J���W�K�D�W���Z�L�O�O���W�D�N�H���S�O�D�F�H���L�Q���W�K�D�W���P�D�U�N�H�W���W�K�D�W���Z�L�O�O���O�L�P�L�W���\�R�X���L�Q���D���Y�H�U�\��
�V�K�D�U�S���X�S�Z�D�U�G���S�U�L�F�H���V�S�L�N�H���I�U�R�P���S�D�U�W�L�F�L�S�D�W�L�Q�J���I�X�O�O�\�����D�Q�G���W�K�H�Q���R�Q���W�K�H��
�G�R�Z�Q�V�L�G�H���R�I���W�K�D�W���L�V���Z�K�H�Q���L�Q�Y�H�V�W�R�U�V���E�H�J�L�Q���W�R���O�L�T�X�L�G�D�W�H���W�K�R�V�H���V�K�D�U�H�V��
�D�Q�G���W�K�H���I�X�Q�G�V���D�U�H���I�R�U�F�H�G���W�R���U�H�G�H�H�P�����F�O�R�V�H���G�R�Z�Q���S�R�V�L�W�L�R�Q�V���D�Q�G���V�H�O�O����
�Z�H�·�Y�H���Q�H�Y�H�U���K�D�G���H�[�F�K�D�Q�J�H���W�U�D�G�H�G���I�X�Q�G�V���W�K�D�W���K�D�Y�H���J�R�Q�H���D�V���O�D�U�J�H���D�V��
�V�R�P�H���R�I���W�K�H�V�H���D�U�H���Q�R�Z�����6�R���W�K�H���D�V�V�X�P�S�W�L�R�Q���W�K�D�W���\�R�X�·�Y�H���J�R�W���W�K�H���V�D�P�H��
�O�L�T�X�L�G�L�W�\���F�R�P�L�Q�J���R�X�W���D�V���\�R�X���K�D�G���J�R�L�Q�J���L�Q���P�D�\���E�H���D���G�D�Q�J�H�U�R�X�V���R�Q�H����

�,�·�Y�H���F�D�X�W�L�R�Q�H�G���L�Q�Y�H�V�W�R�U�V���W�K�D�W���L�I���W�K�H�\�·�U�H���L�Q�Y�H�V�W�L�Q�J���L�Q���J�R�O�G����
�W�K�H�\���P�D�\���Z�D�Q�W���W�R���O�R�R�N���D�W���W�D�N�L�Q�J���D���P�X�O�W�L�S�U�R�Q�J�H�G���D�S�S�U�R�D�F�K�����P�D�\�E�H���L�I��
�W�K�H�\�� �Z�D�Q�W�� �W�R�� �R�Z�Q�� �V�R�P�H�� �R�I�� �W�K�H�� �P�H�W�D�O�� �R�X�W�U�L�J�K�W���� �W�K�H�U�H�·�V�� �Q�R�� �S�U�R�E�O�H�P��
�Z�L�W�K�� �W�K�D�W���� �)�R�U�� �H�[�D�P�S�O�H���� �W�K�H�� �&�H�Q�W�U�D�O�� �)�X�Q�G�� �R�I�� �&�D�Q�D�G�D�� �K�D�V�� �E�H�H�Q�� �L�Q��
�H�[�L�V�W�H�Q�F�H���V�L�Q�F�H���������������,���E�H�O�L�H�Y�H�����7�K�H�\���K�R�O�G���E�R�W�K���J�R�O�G���D�Q�G���V�L�O�Y�H�U�����<�R�X��
�F�D�Q�� �S�R�R�O�� �L�W�� �L�Q�� �W�K�D�W�� �D�V�V�H�W�� �Y�D�O�X�H�� �X�S�� �H�Y�H�U�\�� �G�D�\���� �D�Q�G�� �,�� �W�K�L�Q�N�� �W�K�H�\�� �W�H�O�O��
�F�X�V�W�R�P�H�U�V���W�R���G�R���W�K�D�W�����E�H�F�D�X�V�H���V�R�P�H���G�D�\�V���L�W���W�U�D�G�H�V���D�W���D���S�U�H�P�L�X�P���D�Q�G��
�\�R�X���U�H�D�O�O�\���G�R�Q�·�W���Z�D�Q�W���W�R���E�H���S�D�\�L�Q�J���P�R�U�H���I�R�U���W�K�D�Q���\�R�X���K�D�Y�H���W�R�����6�R��
�E�H���P�L�Q�G�I�X�O���R�I���Z�K�H�Q���\�R�X�·�U�H���E�X�\�L�Q�J�����E�X�W���W�R���E�H���D���O�L�W�W�O�H���P�R�U�H���W�K�R�X�J�K�W�I�X�O��
�D�E�R�X�W�� �K�R�Z�� �W�K�H�\�� �E�X�\���� �W�K�H�\�� �Z�D�Q�W�� �W�R�� �E�X�\�� �J�R�O�G�� �P�L�Q�H�U�V���� �%�H�� �Y�H�U�\�� �V�X�U�H��
�W�K�D�W���\�R�X�·�U�H���D�Z�D�U�H���R�I���Z�K�D�W���W�K�D�W���Y�D�O�X�D�W�L�R�Q���L�V���U�H�O�D�W�L�Y�H���W�R���W�K�H���J�R�O�G���W�K�D�W�·�V��

�J�R�L�Q�J���W�R���E�H���S�U�R�G�X�F�H�G���E�\���W�K�D�W���F�R�P�S�D�Q�\���L�Q���W�K�H���Q�H�[�W���������P�R�Q�W�K�V�����D�Q�G��
�E�H�� �Y�H�U�\�� �V�X�V�S�L�F�L�R�X�V�� �R�I�� �D�� �O�R�W�� �R�I�� �I�R�U�H�F�D�V�W�V���� �E�H�F�D�X�V�H�� �P�R�V�W�� �P�L�Q�H�V�� �D�U�H��
�S�O�D�\�L�Q�J���R�X�W�����,�I���V�R�P�H�R�Q�H�·�V���V�K�R�Z�L�Q�J���O�D�U�J�H���X�S�Z�D�U�G���U�H�Y�L�V�L�R�Q�V���W�R���W�K�H�L�U��
�I�R�U�H�F�D�V�W�����V�R�P�H�W�K�L�Q�J���P�D�\���E�H���R�I���D���O�L�W�W�O�H���V�X�V�S�H�F�W���W�K�H�U�H�����6�R���W�K�D�W�·�V���N�L�Q�G��
�R�I���W�K�H���P�D�F�U�R���S�L�F�W�X�U�H�����7�K�H�U�H���D�U�H���V�R�P�H���Q�H�Z���H�O�H�P�H�Q�W�V���K�H�U�H���W�K�D�W���K�D�Y�H��
�³���L�Q���W�K�H���S�D�V�W�����P�R�Y�H�V���L�Q���J�R�O�G���L�Q���W�K�H���O�D�W�H�����������V���R�U���H�D�U�O�\�����������V�����\�R�X��
�G�L�G�Q�·�W���K�D�Y�H���H�[�F�K�D�Q�J�H���W�U�D�G�H�G���I�X�Q�G�V�����<�R�X���G�L�G�Q�·�W���K�D�Y�H���W�R���Z�R�U�U�\���D�E�R�X�W��
�D���O�R�W���R�I���W�K�H���I�D�F�W�R�U�V���W�K�D�W���Q�R�Z���K�D�Y�H���V�R�U�W���R�I���F�R�P�H���L�Q�W�R���W�K�H���P�D�U�N�H�W�S�O�D�F�H��
�W�K�D�W���F�D�Q���L�P�S�D�F�W���W�K�D�W���N�L�Q�G���R�I���D�Q���L�Q�Y�H�V�W�P�H�Q�W���G�H�F�L�V�L�R�Q��
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���$�/�0���������� �7�:�6�7���� �3�O�H�D�V�H�� �E�H�J�L�Q�� �Z�L�W�K�� �D�� �W�K�X�P�E�Q�D�L�O�� �V�N�H�W�F�K�� �R�I��
�(�Q�G�H�D�Y�R�X�U���6�L�O�Y�H�U��

�0�U���� �&�R�R�N�H���� �9�H�U�\�� �V�L�P�S�O�\���� �(�Q�G�H�D�Y�R�X�U�� �L�V�� �D�� �F�R�P�S�D�Q�\�� �,��
�I�R�X�Q�G�H�G���D�E�R�X�W���V�H�Y�H�Q���\�H�D�U�V���D�J�R���Z�L�W�K���D���Y�L�H�Z���W�R���J�R�L�Q�J���W�R���0�H�[�L�F�R���W�R��
�D�F�T�X�L�U�H���V�W�U�D�W�H�J�L�F���V�L�O�Y�H�U���P�L�Q�L�Q�J���D�V�V�H�W�V�����,�Q���I�D�F�W�����L�I���\�R�X���O�R�R�N���D�W���D���V�Q�D�S��
�V�K�R�W���I�U�R�P���W�K�D�W���W�L�P�H�����(�Q�G�H�D�Y�R�X�U���6�L�O�Y�H�U���Z�D�V���D���V�P�D�O�O���V�W�D�U�W�X�S���F�R�P�S�D�Q�\��
�Z�L�W�K�� �W�Z�R�� �H�P�S�O�R�\�H�H�V���� �P�\�� �D�V�V�R�F�L�D�W�H���� �*�R�G�I�U�H�\�� �:�D�O�W�R�Q���� �D�Q�G�� �P�\�V�H�O�I����
�Z�L�W�K�� �E�D�U�H�O�\�� ������������������ �L�Q�� �Z�R�U�N�L�Q�J�� �F�D�S�L�W�D�O���� �P�R�V�W�� �R�I�� �Z�K�L�F�K�� �Z�D�V�� �R�X�U��
�R�Z�Q���P�R�Q�H�\���D�Q�G���Q�R���D�V�V�H�W�V�����D�Q�G���D���������������V�W�R�F�N�����)�D�V�W���I�R�U�Z�D�U�G���W�R���W�R�G�D�\����
�D�Q�G�� �(�Q�G�H�D�Y�R�X�U�� �L�V�� �Y�H�U�\�� �W�U�X�O�\�� �D�� �J�R�L�Q�J�� �F�R�Q�F�H�U�Q�� �Z�L�W�K�� �W�Z�R�� �R�S�H�U�D�W�L�Q�J��
�K�L�J�K���J�U�D�G�H���X�Q�G�H�U�J�U�R�X�Q�G���V�L�O�Y�H�U���J�R�O�G���P�L�Q�H�V���L�Q���0�H�[�L�F�R�����:�H���K�D�Y�H����������
�H�P�S�O�R�\�H�H�V�����D���P�D�U�N�H�W���F�D�S�L�W�D�O�L�]�D�W�L�R�Q���R�I���D�E�R�X�W�������������P�L�O�O�L�R�Q�����D���Z�R�U�N�L�Q�J��
�F�D�S�L�W�D�O�� �S�R�V�L�W�L�R�Q�� �D�S�S�U�R�D�F�K�L�Q�J�� ���������� �P�L�O�O�L�R�Q���� �Z�K�L�F�K�� �L�V�� �P�R�V�W�O�\�� �F�D�V�K����
�D�Q�G���W�K�H���V�N�\���L�V���W�K�H���O�L�P�L�W�����:�H���K�D�Y�H���E�H�H�Q���Y�H�U�\���P�X�F�K���I�R�F�X�V�H�G���R�Q���J�U�R�Z�W�K��
�W�K�H�V�H�� �O�D�V�W�� �V�L�[���D�Q�G���D���K�D�O�I�� �\�H�D�U�V���� �:�H�� �I�X�O�O�\�� �H�[�S�H�F�W�� �W�R�� �F�R�Q�W�L�Q�X�H�� �W�R�� �D�J��
�J�U�H�V�V�L�Y�H�O�\���J�U�R�Z���W�K�H���F�R�P�S�D�Q�\���R�Y�H�U���W�K�H���Q�H�[�W���F�R�X�S�O�H���R�I���\�H�D�U�V��

�7�:�6�7�����:�D�O�N���X�V���W�K�U�R�X�J�K���W�K�H���*�X�D�Q�D�F�H�Y�L���P�L�Q�H�V���D�Q�G���W�K�H��
�*�X�D�Q�D�M�X�D�W�R���S�U�R�M�H�F�W�V���O�R�F�D�W�H�G���L�Q���0�H�[�L�F�R�����'�R���\�R�X���K�D�Y�H�������������R�Z�Q��
�H�U�V�K�L�S���L�Q���W�K�H���S�U�R�S�H�U�W�\�"
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�G�H�V�L�J�Q�L�Q�J�����F�R�Q�V�W�U�X�F�W�L�Q�J�����V�W�D�I�I�L�Q�J���D�Q�G���R�S�H�U�D�W�L�Q�J���P�X�O�W�L�S�O�H���P�L�Q�L�Q�J���R�S�H�U�D��
�W�L�R�Q�V���D�Q�G���L�P�S�U�R�Y�L�Q�J���S�U�R�F�H�V�V���H�I�I�L�F�L�H�Q�F�L�H�V���D�U�R�X�Q�G���W�K�H���Z�R�U�O�G��

�7�:�6�7�����3�D�U�W�Q�H�U���K�L�V�W�R�U�\���D�Q�G���H�Q�W�L�W�O�H�P�H�Q�W���D�U�H���F�U�X�F�L�D�O���L�Q��
�W�K�L�V���V�H�F�W�R�U�����+�R�Z���D�U�H���\�R�X���G�R�L�Q�J���L�Q���W�K�D�W���I�L�H�O�G�"

�0�U�����:�R�O�I�X�V�����,���W�K�L�Q�N���Z�H���K�D�Y�H���F�R�P�P�L�W�W�H�G���W�R���Z�R�U�N�L�Q�J���Z�L�W�K��
�Z�R�U�O�G���F�O�D�V�V�� �H�Q�J�L�Q�H�H�U�L�Q�J�� �D�Q�G�� �S�H�U�P�L�W�W�L�Q�J�� �S�D�U�W�Q�H�U�V�� �W�R�� �G�H�Y�H�O�R�S�� �R�X�U��
�S�U�R�M�H�F�W�V�����L�Q�F�O�X�G�L�Q�J���V�R�P�H���R�I���W�K�H���W�R�S���Q�D�P�H�V���L�Q���W�K�H���E�X�V�L�Q�H�V�V�����$�O�V�R�����K�D�Y��
�L�Q�J�� �%�D�U�U�L�F�N�� �D�V�� �D�� �V�L�J�Q�L�I�L�F�D�Q�W���V�K�D�U�H�K�R�O�G�H�U�� �D�Q�G�� �H�D�U�Q���L�Q�� �S�D�U�W�Q�H�U�� �E�U�L�Q�J�V��
�D�Q���D�Y�D�L�O�D�E�L�O�L�W�\���R�I���F�D�S�L�W�D�O���D�V���Z�H�O�O���D�V���S�U�R�M�H�F�W���H�[�S�H�U�W�L�V�H�����Z�K�L�F�K���L�V���K�L�J�K�O�\��
�E�H�Q�H�I�L�F�L�D�O���I�R�U���D���F�R�P�S�D�Q�\���R�X�U���V�L�]�H����

�7�:�6�7�����+�R�Z���P�X�F�K���R�I���\�R�X�U���J�U�R�Z�W�K���I�R�U�P�X�O�D���L�V���E�D�V�H�G���R�Q��
�\�R�X�U���F�X�U�U�H�Q�W���V�L�W�X�D�W�L�R�Q���D�Q�G���K�R�Z���P�X�F�K���L�V���E�D�V�H�G���R�Q���0�	�$���D�F�W�L�Y�L�W�\�"

�0�U�����:�R�O�I�X�V�����,�Q���W�K�H���V�K�R�U�W���W�H�U�P�����Z�H���D�U�H���F�R�P�P�L�W�W�H�G���W�R���G�H�Y�H�O��
�R�S�L�Q�J�� �W�K�H�� �S�U�R�M�H�F�W�V�� �Z�H�� �K�D�Y�H�� �L�Q�� �K�D�Q�G���� �K�R�Z�H�Y�H�U���� �Z�H�� �K�D�Y�H�� �D�� �J�R�D�O�� �R�I��
�E�H�F�R�P�L�Q�J���D���P�L�G���W�L�H�U���J�R�O�G���S�U�R�G�X�F�H�U�����D�Q�G���W�K�D�W���Z�L�O�O���U�H�T�X�L�U�H���V�L�J�Q�L�I�L�F�D�Q�W��
�J�U�R�Z�W�K���R�X�W�V�L�G�H���R�I���R�X�U���S�R�U�W�I�R�O�L�R�����7�K�D�W���J�U�R�Z�W�K���F�R�X�O�G���F�R�P�H���I�U�R�P���S�U�R�M��
�H�F�W�V���Q�R�W���R�Q�O�\���L�Q���1�H�Y�D�G�D�����E�X�W���S�R�V�V�L�E�O�\���$�U�J�H�Q�W�L�Q�D�����3�H�U�X���D�Q�G���&�K�L�O�H���I�R�U��
�D�� �Y�D�U�L�H�W�\�� �R�I�� �U�H�D�V�R�Q�V�� �³�� �Q�D�P�H�O�\�� �W�K�D�W�� �L�W�·�V�� �H�D�V�L�H�U�� �W�R�� �S�H�U�P�L�W���� �Z�H�� �K�D�Y�H��
�V�W�U�R�Q�J���E�X�V�L�Q�H�V�V���D�Q�G���S�H�U�V�R�Q�D�O���F�R�Q�Q�H�F�W�L�R�Q�V�����D�Q�G���W�K�H�U�H���D�U�H���D���O�R�W���R�I���J�R�R�G��
�S�R�V�V�L�E�L�O�L�W�L�H�V���L�Q���W�K�R�V�H���W�K�U�H�H���F�R�X�Q�W�U�L�H�V�����,�Q���W�H�U�P�V���R�I���W�K�H���U�H�Y�H�U�V�H�����F�R�P�S�D��
�Q�L�H�V�� �O�R�R�N�L�Q�J�� �D�W�� �X�V���� �Z�H�� �K�D�Y�H�� �V�W�U�R�Q�J�� �H�[�S�H�F�W�D�W�L�R�Q�V�� �I�R�U�� �W�K�H�� �Y�D�O�X�H�� �W�K�D�W��
�Z�R�X�O�G���E�H���U�H�D�O�L�]�H�G���E�\���R�X�U���V�K�D�U�H�K�R�O�G�H�U�V�����:�H���Z�R�X�O�G���F�R�Q�V�L�G�H�U���R�S�S�R�U�W�X��
�Q�L�W�L�H�V���W�K�D�W���D�U�H���F�R�Q�V�L�V�W�H�Q�W���Z�L�W�K���R�X�U���O�R�Q�J���W�H�U�P���J�R�D�O�V��
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�:�K�D�W���Z�R�X�O�G���P�D�N�H���W�K�D�W���W�L�P�H���I�U�D�P�H���D���V�X�F�F�H�V�V�"
�0�U�����:�R�O�I�X�V�����:�H���S�O�D�Q���W�R���F�R�Q�W�L�Q�X�H���W�R���V�K�R�Z���S�U�R�J�U�H�V�V���R�Q���3�D�Q��

�D�Q�G�� �6�S�U�L�Q�J�� �9�D�O�O�H�\���� �K�R�S�H�I�X�O�O�\�� �G�U�D�Z�L�Q�J�� �D�� �J�U�H�D�W�H�U�� �Y�D�O�X�D�W�L�R�Q�� �I�R�U�� �W�K�H��
�F�R�P�S�D�Q�\�����2�X�U���H�I�I�R�U�W�V���D�W���P�R�Y�L�Q�J���F�O�R�V�H�U���W�R���S�U�R�G�X�F�W�L�R�Q���D�U�H���K�L�J�K�O�\���G�H��
�V�L�U�D�E�O�H���I�R�U���0�L�G�Z�D�\�����*�R�O�G���L�Q���W�K�H���J�U�R�X�Q�G���L�V���Y�D�O�X�H�G���I�D�U���O�H�V�V���W�K�D�Q���J�R�O�G��
�E�H�L�Q�J���S�U�R�G�X�F�H�G�����:�H�·�U�H���W�U�\�L�Q�J���W�R���L�Q�F�U�H�D�V�H���Y�D�O�X�D�W�L�R�Q���D�O�R�Q�J���W�K�D�W���F�X�U�Y�H��
�D�Q�G���G�H�O�L�Y�H�U���D���J�U�D�G�X�D�O���E�X�W���V�W�H�D�G�\���L�Q�F�U�H�D�V�H���L�Q���Y�D�O�X�H���I�R�U���R�X�U���V�K�D�U�H�K�R�O�G��
�H�U�V�����)�R�U���W�K�H���Q�H�[�W���������W�R���������P�R�Q�W�K�V�����W�K�D�W�·�V���U�H�D�O�O�\���R�X�U���J�R�D�O�����D�Q�G���Z�H�·�Y�H��
�M�X�V�W���U�D�L�V�H�G���V�R�P�H���D�G�G�L�W�L�R�Q�D�O���F�D�S�L�W�D�O���L�Q���R�U�G�H�U���W�R���D�F�K�L�H�Y�H���W�K�D�W��
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�S�D�U�W�L�F�X�O�D�U���L�W�H�P�V���R�Q���\�R�X�U���E�D�O�D�Q�F�H���V�K�H�H�W���R�U���3�	�/���W�K�D�W���\�R�X�·�Y�H���I�R��
�F�X�V�H�G���R�Q���I�R�U���L�P�S�U�R�Y�H�P�H�Q�W�"

�0�U���� �:�R�O�I�X�V���� �<�H�V�W�H�U�G�D�\���� �Z�H�� �M�X�V�W�� �F�R�P�S�O�H�W�H�G�� �D�� ������ �P�L�O�O�L�R�Q��
�I�L�Q�D�Q�F�L�Q�J�����:�H���F�R�X�O�G���K�D�Y�H���U�D�L�V�H�G���P�R�U�H���� �E�X�W���Z�H���Z�D�Q�W�H�G���W�R���O�L�P�L�W���W�K�H��
�D�P�R�X�Q�W���R�I���G�L�O�X�W�L�R�Q���D�W���W�K�L�V���W�L�P�H�����'�L�O�X�W�L�R�Q���L�V���R�Q�H���R�I���W�K�H���P�R�V�W���L�P�S�R�U��
�W�D�Q�W�� �W�K�L�Q�J�V�� �I�R�U�� �D�� �F�R�P�S�D�Q�\�� �R�X�U�� �V�L�]�H�� �D�Q�G�� �Z�L�W�K�� �R�X�U�� �V�W�U�D�W�H�J�\���� �:�H�� �I�H�H�O��
�W�K�D�W���Z�H���F�D�Q���F�R�P�H���E�D�F�N���W�R���P�D�U�N�H�W���S�U�R�E�D�E�O�\���L�Q���������������:�H���K�D�Y�H���K�D�G���D��
�O�R�W�� �R�I�� �L�Q�Y�H�V�W�P�H�Q�W�� �E�D�Q�N�H�U�V�� �D�Q�G�� �L�Q�V�W�L�W�X�W�L�R�Q�V�� �F�R�P�L�Q�J�� �W�R�� �X�V�� �W�R�� �W�U�\�� �W�R��
�L�Q�F�U�H�D�V�H���R�X�U���F�D�V�K���E�D�V�H�����:�H���D�O�V�R���K�D�Y�H���K�D�G���V�R�P�H���E�D�Q�N�L�Q�J���L�Q�V�W�L�W�X�W�L�R�Q�V��
�Z�K�R���K�D�Y�H���V�S�R�N�H�Q���W�R���X�V���D�E�R�X�W���I�L�Q�D�Q�F�L�Q�J���D���S�R�U�W�L�R�Q���R�I���W�K�H���I�D�F�L�O�L�W�L�H�V���D�W��
�3�D�Q�����V�R���W�K�D�W���Z�H���F�D�Q���D�F�K�L�H�Y�H���D���E�D�O�D�Q�F�H���R�I���H�T�X�L�W�\���D�Q�G���G�H�E�W���I�L�Q�D�Q�F�L�Q�J��
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�0�U�����:�R�O�I�X�V�����0�\���E�D�F�N�J�U�R�X�Q�G���L�V���L�Q���I�L�Q�D�Q�F�H�����,���Z�D�V���D���S�D�U�W�Q�H�U��

�D�W�� �(���)���� �+�X�W�W�R�Q�� �	�� �&�R������ �D�Q�G�� �W�K�H�Q�� �,�� �Z�D�V�� �&�K�D�L�U�P�D�Q�� �D�Q�G�� �3�U�H�V�L�G�H�Q�W�� �R�I�� �D��
�E�D�Q�N�L�Q�J���L�Q�V�W�L�W�X�W�L�R�Q�����,���E�H�F�D�P�H���D���'�L�U�H�F�W�R�U���R�I���0�L�G�Z�D�\���L�Q���O�D�W�H�������������D�Q�G��
�Z�D�V���D�S�S�R�L�Q�W�H�G���&�K�D�L�U�P�D�Q���D�Q�G���&�(�2���Z�K�H�Q���W�K�H���F�R�P�S�D�Q�\���P�D�G�H���W�K�H���G�H�F�L��
�V�L�R�Q���W�R���W�D�N�H���W�K�H���S�U�R�M�H�F�W�V���L�Q�W�R���S�U�R�G�X�F�W�L�R�Q�����,���U�H�D�O�L�]�H�G���Z�H���Q�H�H�G�H�G���D���N�H�\��
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SECTOR — PRECIOUS METALS
(ALM610) TWST: Please provide a brief overview of Scorpio 
Mining Corporation.

Mr. Farsangi: Scorpio Mining Corporation is in the busi-
ness of acquisition, developing and exploration of mineral re-
sources; primarily based in Mexico, with the goals to be a mid-tier 
silver producer and to create significant growth for our sharehold-
ers. Our main asset, the 100%-owned Nuestra Senora, is a silver, 
zinc, lead, copper mine located in Sinaloa state in Mexico. It was 
commissioned and brought into production in January 2009. The 
operation is 10 km from the town of Cosala and 160 km from the 
city of Mazatlan. We are 34 km from a hydro dam, 55 km from a 
railroad to ship different concentrates to our smelter in Mexico. This 
district is a prime exploration land, and we made it even better as of 
this past April. On April 1, 2010, we purchased a privately owned 
company, Platte River Gold. This included three known deposits, 
San Rafael, El Cajon and 120 Zone deposit, within 10 km of our 
existing plant. This purchase also added over 10,000 hectares of 
�H�[�S�O�R�U�D�W�L�R�Q���O�D�Q�G���D�G�M�R�L�Q�L�Q�J���W�K�H���Q�R�U�W�K�H�U�Q���S�R�U�W�L�R�Q���R�I���6�F�R�U�S�L�R�·�V���H�[�L�V�W�L�Q�J��
property. Also, this acquisition came with it another 4,000 hectares 
located in other parts of Mexico with high exploration potential. 
�7�K�D�W�·�V���D���Y�H�U�\���T�X�L�F�N���R�Y�H�U�Y�L�H�Z���R�I���R�X�U���F�R�P�S�D�Q�\��

TWST: Would you describe for us the property in 
more detail?

Mr. Farsangi: �� �)�L�U�V�W�� �R�I�� �D�O�O���� �Z�H�� �M�X�V�W�� �G�R�Q�·�W�� �S�U�R�G�X�F�H�� �V�L�O�Y�H�U����
We actually realize around 40% to 45% of revenue from silver. But 
substantial amount of zinc is also produced, around 30% of the 
revenue. We also mine substantial amount of lead and copper. At 
�W�K�L�V���S�R�L�Q�W�����W�K�H���1�X�H�V�W�U�D���6�H�Q�R�U�D���L�V���W�K�H���F�R�P�S�D�Q�\�·�V�������������R�Z�Q�H�G���P�L�Q�H��
and mill; that averaged around 35,000 tons per month in the third 
quarter of this year. Our goal is not only to get steady cash flow from 
the existing operation, but work towards optimizing the operation 
and be very aggressive in exploration, both in surface and under-
ground. Our present exploration strategy is clearly focused on drill-
ing around the existing infrastructure, as well as within the 10 km of 
�W�K�H���F�R�P�S�D�Q�\�·�V���L�Q�I�U�D�V�W�U�X�F�W�X�U�H�����:�H���M�X�V�W���K�D�Y�H���W�R���P�D�N�H���V�X�U�H���Z�H���X�Q�G�H�U-
stand the priorities and we tackle the priorities first.

TWST: The price of silver has certainly surpassed ex-

pectations over the last year or two. Would you give us an outline 
of the cash cost of getting silver out of your Nuestra Senora mine?

Mr. Farsangi: I am relatively new and learning the de-
tails. However, consumables and the material used underground and 
in our plant is a large portion of the costs, and our labor cost is next. 
�,���F�D�Q�·�W���J�L�Y�H���\�R�X���D���E�U�H�D�N�G�R�Z�Q���D�W���W�K�L�V���W�L�P�H�����E�X�W���Z�K�H�Q���,���O�R�R�N���D�W���D���E�L�J��
picture, we utilize North American technologies in things like auto-
mation and mechanized equipment and have very competitive labor 
cost. So these combinations will allow us to stay cost competitive. 

TWST: You were named CEO on November 11. What 
is your vision for the next 12 months and what would make that 
time frame a success?

Mr. Farsangi: I think it could be a great year coming up. 
I think at this stage of the company right now, we have a producing 
mine and processing plant that are getting better month after month. 
The team has varied experience in bringing some of the industry 
best practices to make sure we maximize the asset utilization — 
hence, increase revenue and reduce cost. My goal is very clear. 
�(�Y�H�U�\�Z�K�H�U�H���,�·�Y�H���E�H�H�Q�����P�\���W�H�D�P���D�O�Z�D�\�V���K�D�G���W�R���D�L�P���I�R�U���H�[�F�H�O�O�H�Q�F�H����
be outward looking to identify best practices and introduce these 
practices into our operations. This means world-class operation in 
every aspect of the business, areas such as health, safety, environ-
ment, community and asset utilization; having the right metrics; and 
keeping people at every level of organization informed and account-
�D�E�O�H�����,�·�P���S�U�H�W�W�\���H�[�F�L�W�H�G���W�R���E�U�L�Q�J���I�R�F�X�V���D�U�R�X�Q�G���W�K�H�V�H���D�U�H�D�V���D�Q�G���D�V�V�L�V�W��
the team to increase in the rate of improvements.

I can guarantee you that Scorpio Mining Corp. will strive 
to have both operational and organizational excellence in this com-
pany. We are a very young operating organization and we have done 
well up to now, but we all know we have more to improve upon 
�J�R�L�Q�J���I�R�U�Z�D�U�G�����:�K�H�Q���,���V�D�\���R�S�H�U�D�W�L�R�Q�D�O���H�[�F�H�O�O�H�Q�F�H�����L�W�·�V���Q�R�W���M�X�V�W���S�U�R-
�G�X�F�W�L�R�Q�����L�W�·�V���Q�R�W���M�X�V�W���F�R�V�W���F�R�Q�W�U�R�O�����,�W�·�V���H�Y�H�U�\�W�K�L�Q�J���Z�H���G�R���W�K�D�W���L�P�S�D�F�W�V��
the business. Many of the things in business we can internally con-
�W�U�R�O�����O�H�W�·�V���G�R���W�K�D�W�����$�Q�G���W�K�H�Q�����H�[�W�H�U�Q�D�O�O�\�����S�H�R�S�O�H���U�H�F�R�J�Q�L�]�H���W�K�D�W���H�[�F�H�O-
lence and will support us even more going forward.

TWST: What are the dynamics, the fundamentals, the 
assumptions and the variables the industry is facing that could 
have an impact on your strategies and goals for Scorpio?

PARVIZ FARSANGI  is CEO of Scorpio Mining Corporation. He has an 
extensive operations background and knowledge of the mining industry. Most 
recently, he was Executive Vice President and Chief Operating Officer of Vale 
(formerly, Vale Inco Limited) with the responsibility for leading the operations 
of Vale’s wholly owned subsidiaries. Prior to joining Vale, Mr. Farsangi had a 
long career with Falconbridge Limited, starting at Falconbridge’s Kidd Creek 
Mine in 1987 and rising to General Manager of the Falconbridge Sudbury 
Mines/Mill Business Unit in 2002. Subsequently, he was President, Gramercy 
Alumina in Louisiana and St. Ann Bauxite in Jamaica for Falconbridge.

Scorpio Mining Corporation (SPM.TO)

C
op

yr
ig

ht
ed

 m
at

er
ia

l: 
F

or
 r

ep
ro

du
ct

io
n 

pe
rm

is
si

on
 c

on
ta

ct
 K

en
ne

th
 W

ol
fr

at
h 

(2
12

) 
95

2-
74

0
0



C O M P A N Y  I N T E R V I E W  —  S C O R P I O  M I N I N G  C O R P O R A T I O N

Mr. Farsangi: I went on a tour before accepting the posi-
tion. The first thing that really hit me was that the team has done a 
very good job in a short period of time to get the organization where 
�L�W���L�V���U�L�J�K�W���Q�R�Z�����$�W���W�K�H���V�D�P�H���W�L�P�H�����,���F�R�X�O�G�Q�·�W���E�H�O�L�H�Y�H���W�K�H���X�S�V�L�G�H���R�I���W�K�L�V��
operation, notating that if we could bring some more expertise and 
�I�R�F�X�V���� �D�Q�G�� �L�I�� �Z�H�� �G�R�� �Z�K�D�W�·�V�� �U�L�J�K�W�� �W�R�� �K�D�Y�H�� �D�� �O�R�Q�J���W�H�U�P�� �V�X�V�W�D�L�Q�D�E�O�H��
business, this has excellent long-term growth opportunities. The 
exploration upside, the diversified metal production and flexibility 
on different mining methods gives us very exciting opportunities 
now and in the near future. Our underground mine is almost a dream 
mine. The ground condition is very good and we have very little 
restriction, if any, for us to be able to maximize assets utilization 
and profitably going forward. Opposite of many other mines, we 
�G�R�Q�·�W���K�D�Y�H���Y�H�Q�W�L�O�D�W�L�R�Q�����K�R�L�V�W�L�Q�J���D�Q�G���J�U�R�X�Q�G���F�R�Q�W�U�R�O���O�L�P�L�W�D�W�L�R�Q�V����

Our goal is to make sure from existing operations, we 
start maximizing the assets, resulting in stronger cash flows. And 
then the next level for us is to expand the operation. We have not 
only a very competitive cost structure, but also existing infrastruc-
tures that could be expanded. All the future mill feed would be 
coming within the 10 km of infrastructure. Put them all together, we 
have an opportunity to be an extremely successful organization at 
any metal cycle.

TWST: How much of a concern is the political situa-
tion in Mexico? The country has experienced drug-related vio-
lence. Are you concerned about that?

Mr. Farsangi: You have to always be vigilant no matter 
where you are. I just attended a Mexico forum a few days ago in 
Toronto, Canada. There were some interesting points. Not one 
Canadian company has left Mexico because of political reasons or 
crime. Tourism has gone up in Mexico by 15% this year, and they 
reminded us that places like Central America have three to four 
times higher crime rate than Mexico. Again, anywhere you are, you 
have to be careful. We, however, are very lucky to be close to a 
small town in a very unique part of Mexico that has a long mining 
history. Cosala is an extremely supportive community and contains 
great infrastructure. Additionally, the Nuestra Senora operation is 
within two hours drive away from the large city of Mazatlan. One 
thing that really impressed when I was there is that I saw almost all 
�R�X�U���S�U�R�I�H�V�V�L�R�Q�D�O�V���D�U�H���Q�D�W�L�R�Q�D�O�V�����D�Q�G���W�R���P�H�����W�K�D�W�·�V���D���Y�H�U�\���J�R�R�G���V�L�J�Q��
of an organization thinking long term and having people really 
around for many, many years to come. The only thing in Mexico at 
�W�K�L�V�� �S�R�L�Q�W�� �W�K�D�W�� �,�� �Z�D�V�Q�·�W�� �F�R�P�I�R�U�W�D�E�O�H�� �Z�L�W�K�� �L�V�� �W�K�D�W�� �,�� �G�R�Q�·�W�� �V�S�H�D�N��
�6�S�D�Q�L�V�K�����D�Q�G���,�·�P���V�W�D�U�W�L�Q�J���Z�L�W�K���V�R�P�H���F�O�D�V�V�H�V���W�R���O�H�D�U�Q���W�K�H���O�D�Q�J�X�D�J�H����

TWST: How strong financially is Scorpio and are 
there any particular items in terms of the balance sheet or P&L 
that you are focused on?

Mr. Farsangi: We spent quite a bit of money from raised 
capital, and we actually started commercial production in January of 
last year. For the first few months, like any other new operation, it 
took some time for us to be stable. I am pleased to say that we con-
tinue to generate cash flow from our milling and mining operations. 
Clearly our goal is to continue to improve our financial position 
through growth and cost controls. We want our team to have a men-
�W�D�O�L�W�\�� �R�I�� �P�H�W�D�O�V�� �S�U�R�G�X�F�H�G���� �Q�R�W�� �W�R�Q�V�� �S�U�R�G�X�F�H�G���� �7�R�Q�V�� �S�U�R�G�X�F�H�G�� �G�R�Q�·�W��
pay the bills, but metal produced does. The question for us is that we 
�G�R�Q�·�W���Z�D�Q�W���W�R���V�W�D�\�� �V�W�D�W�X�V���T�X�R���� �Z�H���Z�D�Q�W���W�R���J�R���L�Q�W�R���W�K�H���Q�H�[�W���O�H�Y�H�O���R�I��

production. To do that, initially you may have to invest some capital 
and ultimately, enjoy the extra revenue for many years to come. 

TWST: Introduce us to two or three key individuals 
on your top-level management team.

Mr. Farsangi: I am getting to know my management 
�W�H�D�P�����$�O�O�� �,�� �F�D�Q�� �W�H�O�O�� �\�R�X�� �L�V�� �W�K�D�W�� �,�·�P�� �Y�H�U�\�� �L�P�S�U�H�V�V�H�G���� �,�·�P�� �Y�H�U�\�� �L�P-
pressed with the quality, the drive and expertise we have within our 
management team. The team is very strong and will get even better 
as we face our challenges and opportunities together.

TWST: How high do you think silver can go?
Mr. Farsangi: I am getting to know the silver market, 

and all I know is that there are different investors or analysts that 
have quite a bit of different points of view. But almost everyone 
would tell you silver will go up. Some of them are very bullish that 
silver is the metal with the highest upside going forward because of 
supply and demand balance. Silver is also used in many industrial 
applications, unlike gold, which is primarily an investment medium. 
When world economies pick up, there is belief that the silver market 
will be very tight. For things like even coins, the silver coins, I was 
reading that the U.S. Treasury alone last year produced 28 million 
�F�R�L�Q�V�����D�Q�G���W�K�L�V���\�H�D�U���L�W�·�V���X�S���W�R�������������P�L�O�O�L�R�Q���D�O�U�H�D�G�\�����,�W���L�V���U�H�S�R�U�W�H�G���W�K�D�W��
the production of silver coins in Canada is expected to jump almost 
50% in the coming year. People are assuming different numbers 
going forward for silver. Some of them clearly use the gold and 
silver historic price ratios as their forecast models. They think silver 
has got quite a bit more upside to meet historical ratios.

�7�:�6�7���� �:�K�D�W�� �U�L�V�N�V�� �D�Q�G�� �Y�D�U�L�D�E�O�H�V�� �G�L�G�Q�·�W�� �U�H�F�H�L�Y�H��
enough attention that you are you focusing on now? What 
could go wrong?

Mr. Farsangi: If we control what we can control, very 
few things are going to go wrong. Clearly our focus will be to de-
liver on our commitment. I can promise we will get better month 
after month. We will continue to grow, implement strict cost con-
trols and improve bottom-line results from our operations. We will 
find more tools and adhere to the best practices to optimize our as-
sets and bring extra revenue. Clearly this is a company with sub-
�V�W�D�Q�W�L�D�O�� �X�S�V�L�G�H���� �,�W�·�V�� �D�� �Y�H�U�\�� �F�R�P�S�D�F�W���� �F�H�Q�W�U�D�O�L�]�H�G�� �R�U�J�D�Q�L�]�D�W�L�R�Q�� �Z�L�W�K��
very competitive cost structures. We are a major land owner of 
prime exploration land. We have flexibility in metals and mining 
method selection, and with proper engineered plans, we can react to 
market changes better than most. I feel that Scorpio Mining and its 
team can adapt quickly to maximize outputs and diminish cost 
within any market situation. We have a sophisticated shareholder 
base — 35% of our shares are owned by institutions such as 

”Not one Canadian company has left Mexico 
because of political reasons or crime. Tourism 
has gone up in Mexico by 15% this year, and 

they reminded us that places like Central 
America have three to four times higher crime 

rate than Mexico. Again, anywhere you are, you 
have to be careful. We, however, are very lucky 

to be close to a small town in a very unique part 
of Mexico that has a long mining history.”
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Tocqueville, Libra Funds, Ingalls & Snyder and Wellington 
Management. If we do our homework and set up a world-class op-
eration, then we get great financing options to go to the next level 
of growth. We are a very young operating organization and, while 
we should celebrate our successes, we all know that we have lots 
more to do. These are all opportunities, and it is up to me and the 
team to make sure we are getting better month after month and be 
on the path of excellence. It is within our control.

TWST: Are there any misperceptions about Scorpio 
Mining in the investment community? Do investors understand 
your company?

Mr. Farsangi: I think we have the pieces here to be a very 
successful company, and we just have to present it that way and de-
�O�L�Y�H�U�� �D�J�D�L�Q�V�W�� �Z�K�D�W�� �Z�H�� �S�U�H�V�H�Q�W���� �,�� �Z�D�V�� �9�D�O�H�� �,�Q�F�R�·�V�� �&�K�L�H�I�� �2�S�H�U�D�W�L�Q�J��
�2�I�I�L�F�H�U�����2�Q�H���W�K�L�Q�J���,�·�P���Y�H�U�\���S�U�R�X�G���R�I���L�V���W�K�D�W���W�K�H���W�H�D�P�����Z�L�W�K���W�K�H���S�U�R�S�H�U��
focus, delivered the best results in every aspect of the business in 
over 100 years of company history. We need the proper leadership on 
top, need the proper focus on priorities, need the tools to get the or-
ganization involved, informed and kept accountable. We have a 
unique upside in production and exploration. We can adjust to any 
market changes in metal prices faster than most, due to the combina-
�W�L�R�Q���R�I�� �V�X�U�I�D�F�H���D�Q�G���X�Q�G�H�U�J�U�R�X�Q�G���P�L�Q�L�Q�J���� �D�Q�G���6�F�R�U�S�L�R�·�V���G�L�Y�H�U�V�L�W�\�� �L�Q��
the metals that are produced. The pieces are there, and we just have 
to make sure we focus and deliver world-class results. As the com-
pany continues to grow itself, I will do every effort to assure that 
both internal and external stakeholders have full understanding about 
our operations at Scorpio Mining Corp.

TWST: What milestones should investors be looking 
out for?

Mr. Farsangi: We expect us to get better on a monthly 
basis. We also plan to find ways to get the most out of our existing 
assets, increase revenue, reduce costs and bring the company to the 
next level of operation. Our current intention is to carry out aggres-
�V�L�Y�H���H�[�S�O�R�U�D�W�L�R�Q���R�I���6�F�R�U�S�L�R�·�V���O�D�Q�G���K�R�O�G�L�Q�J�V�����$�Q�G���R�I���F�R�X�U�V�H�����D�V���P�H�Q-

tioned earlier, our goal is to have effective and efficient 
communications with shareholders.

TWST: In conclusion, what would compel investors to 
review Scorpio Mining Corporation and include it as part of 
their longer-term investment strategies?

Mr. Farsangi:  I would say that we have a unique opportu-
nity on the existing 100%-owned Nuestra Senora operation as being 
a low-cost operation with diversified metal productions, and a diversi-
fied mining operation with minimal restrictions. Our plan is to gener-
ate significant cash from our operations going forward and to use 
these funds, as appropriate, to explore the surrounding hectares of 
land with the intent to find more minable deposits. To the extent that 
we are successful in this exploration, we believe that newly discov-
ered mineral deposits could potentially be developed in a cost-effec-
tive manner by taking advantage of our existing multimillion-dollar 
infrastructure. Thus, we hope for great economies of scale with rela-
tively little capital expenditure going forward. Short and sweet, we 
intend to be a world-class operation, and we are on that path. 

TWST: Is there anything else you would like to add?
Mr. Farsangi: I think we have covered everything, and 

thank you for your time.
TWST: Thank you. (KL)

PARVIZ FARSANGI
 CEO
 Scorpio Mining Corporation
 475 Howe St.
 Suite 511
 Vancouver, BC V6C 2B3
 Canada
 (604) 678-9639
 (604) 602-9640 — FAX
 (800) 631-8127 — TOLL FREE
 www.scorpiomining.com
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�S�R�U�W�I�R�O�L�R���D�Q�G���Z�H�U�H���D�F�T�X�L�U�H�G���E�\���*�R�O�G�/�D�Q�G���+�R�O�G�L�Q�J�V���L�Q���������������$�Q�G���L�I��
�K�L�V�W�R�U�\���L�V���D���M�X�G�J�H�����W�K�H���Y�H�L�Q�V���W�K�D�W���W�K�H�\���Z�H�U�H���I�R�O�O�R�Z�L�Q�J���R�Q���)�O�R�U�L�G�D���D�Q�G��
�'�H�O�D�P�D�U���P�R�X�Q�W�D�L�Q�V�����W�K�H���F�O�R�V�H�V�W���Q�H�L�J�K�E�R�U�V���� �D�U�H���J�R�L�Q�J���U�L�J�K�W���W�K�U�R�X�J�K��
�:�D�U���(�D�J�O�H���0�R�X�Q�W�D�L�Q�����$�Q�G���D�F�F�R�U�G�L�Q�J���W�R���W�K�H���,�G�D�K�R���%�X�U�H�D�X���R�I���0�L�Q�H�V��
�D�Q�G���W�K�H���R�O�G���V�W�X�G�L�H�V�����W�K�H�U�H���Z�D�V���U�H�S�R�U�W�H�G�O�\���E�L�O�O�L�R�Q�V���R�I���G�R�O�O�D�U�V���D�Y�D�L�O�D�E�O�H��
�L�Q���:�D�U���(�D�J�O�H���L�Q���J�R�O�G���D�Q�G���V�L�O�Y�H�U���D�O�R�Q�H��

�7�:�6�7�����:�K�D�W�·�V���W�K�H���E�D�O�D�Q�F�H���V�K�H�H�W���S�L�F�W�X�U�H���D�W���W�K�L�V���S�R�L�Q�W��
�D�Q�G���G�R���\�R�X���Q�H�H�G���W�R���U�D�L�V�H���D�G�G�L�W�L�R�Q�D�O���F�D�S�L�W�D�O���W�R���P�H�H�W���\�R�X�U���J�R�D�O�V�"

�0�U���� �4�X�L�O�O�L�D�P�����7�K�H�U�H�� �D�U�H�� �W�Z�R�� �Z�D�\�V�� �Z�H�� �F�D�Q�� �J�R���� �7�K�H�� �I�D�V�W��
�Z�D�\���L�V���U�D�L�V�L�Q�J���D�G�G�L�W�L�R�Q�D�O���F�D�S�L�W�D�O���W�K�U�R�X�J�K���H�T�X�L�W�\�����Z�K�L�F�K���Z�R�X�O�G���U�H�S�U�H��
�V�H�Q�W���D���O�L�D�E�L�O�L�W�\���R�I���F�R�X�U�V�H���R�Q���R�X�U���E�R�R�N�V�����2�U���Z�H���F�R�X�O�G���W�D�N�H���W�K�H���O�R�Q�J�H�U��
�D�S�S�U�R�D�F�K���D�Q�G���X�V�H���W�K�H���P�R�Q�L�H�V���S�U�R�G�X�F�H�G���E�\���W�K�H���P�L�O�O�����Z�K�L�F�K���Z�R�X�O�G���R�I��
�F�R�X�U�V�H�����R�Y�H�U���W�K�H���F�R�X�U�V�H���R�I���W�Z�R���W�R���W�K�U�H�H���\�H�D�U�V�����D�Q�G���W�K�D�W���Z�R�X�O�G���U�H�V�X�O�W��
�L�Q�� �V�H�O�I���I�L�Q�D�Q�F�L�Q�J�� �Z�L�W�K�R�X�W�� �D�I�I�H�F�W�L�Q�J�� �R�X�U�� �H�T�X�L�W�\�� �S�R�V�L�W�L�R�Q���� �E�X�W�� �Z�R�X�O�G��
�G�H�O�D�\���P�L�Q�L�Q�J���W�K�H���J�R�O�G���D�Q�G���V�L�O�Y�H�U���X�Q�G�H�U�J�U�R�X�Q�G�����7�K�L�V���L�V���D���T�X�H�V�W�L�R�Q���W�K�D�W��
�R�X�U���E�R�D�U�G���R�I���G�L�U�H�F�W�R�U�V���L�V���S�U�H�V�H�Q�W�O�\���G�H�E�D�W�L�Q�J���D�V���W�R���Z�K�H�W�K�H�U���W�K�H���V�K�R�U�W��
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�/�F�F�I�C�E�R�Ò �A�N�D�Ò �A�Ò �-�E�M�B�E�R�Ò �O�F�Ò �I�T�S�Ò �B�O�A�R�D�Ò �S�I�N�C�E�Ò �I�T�S�Ò �F�O�R�M�A�T�I�O�N�Ò �O�N�Ò �/�C�T�O�B�E�R�Ò �������Ò �����������Ò
�0�R�I�O�R�Ò�T�O�Ò�T�H�A�T���Ò�-�R���Ò�1�U�I�L�L�I�A�M�Ò�W�A�S�Ò�A�Ò�"�O�A�R�D�Ò�-�E�M�B�E�R�Ò�A�N�D�Ò�#�H�I�E�F�Ò�&�I�N�A�N�C�I�A�L�Ò�/�F�F�I�C�E�R�Ò�O�F�Ò
�$�I�C�U�T�Ò�F�R�O�M�Ò���������Ò�T�O�Ò�*�A�N�U�A�R�Y�Ò�����������Ò�A�N�D�Ò�#�H�A�I�R�M�A�N�Ò�A�N�D�Ò�#�H�I�E�F�Ò�%�X�E�C�U�T�I�V�E�Ò�/�F�F�I�C�E�R�Ò�O�F�Ò
�$�I�C�U�T�Ò�F�R�O�M�Ò�*�A�N�U�A�R�Y�Ò���������Ò�T�O�Ò�/�C�T�O�B�E�R�Ò�����������Ò�-�R���Ò�1�U�I�L�L�I�A�M�Ò�H�A�S�Ò�S�E�R�V�E�D�Ò�A�S�Ò�A�Ò�$�I�R�E�C�T�O�R�Ò
�A�N�D�Ò�/�F�F�I�C�E�R�Ò�O�F�Ò�'�O�L�D�#�O�R�P�Ò�(�O�L�D�I�N�G�S�Ò�S�I�N�C�E�Ò�.�O�V�E�M�B�E�R�Ò�����������Ò�&�R�O�M�Ò���������Ò�T�O�Ò�����������Ò
�-�R���Ò �1�U�I�L�L�I�A�M�Ò �E�S�T�A�B�L�I�S�H�E�D�Ò �A�N�D�Ò �O�P�E�R�A�T�E�D�Ò �/�U�T�I�C�O���Ò �,�T�D�����Ò �A�Ò �R�E�S�E�L�L�E�R�Ò �O�F�Ò �I�N�D�U�S�T�R�I�A�L�Ò
�T�O�O�L�S�Ò �A�N�D�Ò �M�I�N�I�N�G�Ò �E�Q�U�I�P�M�E�N�T���Ò �3�I�N�C�E�Ò �����������Ò �-�R���Ò �1�U�I�L�L�I�A�M�Ò �H�A�S�Ò �E�S�T�A�B�L�I�S�H�E�D�Ò �A�N�D�Ò
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�W�H�U�P���Y�H�U�V�L�R�Q���Y�H�U�V�X�V���W�K�H���O�R�Q�J���W�H�U�P���Y�H�U�V�L�R�Q���L�V���W�K�H���S�D�W�K���W�R���I�R�O�O�R�Z�����E�H��
�F�D�X�V�H�� �R�Y�H�U�� �W�K�H�� �O�R�Q�J�� �W�H�U�P���� �W�K�H�� �S�U�L�F�H�� �R�I�� �J�R�O�G�� �E�H�L�Q�J�� �Z�K�D�W�� �L�W�� �L�V�� �W�R�G�D�\��
�P�L�J�K�W�� �U�H�V�X�O�W�� �L�Q�� �D�� �U�H�Y�H�Q�X�H�� �O�R�V�V���� �Z�K�L�F�K�� �Z�R�X�O�G�� �P�H�D�Q�� �D�Q�� �H�F�R�Q�R�P�L�F�D�O��
�O�R�V�V�����L�Q���W�K�H���V�K�R�U�W���W�H�U�P�����E�\���Z�D�L�W�L�Q�J���W�Z�R���W�R���W�K�U�H�H���\�H�D�U�V���W�R���V�W�D�U�W���P�L�Q�L�Q�J��
�W�K�H���P�R�X�Q�W�D�L�Q�����R�W�K�H�U�Z�L�V�H���Z�H���F�R�X�O�G���J�H�W���R�X�W���W�K�H���J�R�O�G���D�Q�G���V�L�O�Y�H�U���R�Q���W�K�H��
�V�K�R�U�W���W�H�U�P���E�\�� �E�R�U�U�R�Z�L�Q�J�� �P�R�Q�H�\�� �D�J�D�L�Q�V�W���H�T�X�L�W�\���� �R�I�� �F�R�X�U�V�H���� �W�R���R�S�H�Q��
�X�S���W�K�H���P�L�Q�L�Q�J���L�Q���W�K�H���P�R�X�Q�W�D�L�Q���L�W�V�H�O�I��

�7�:�6�7�����:�K�D�W�·�V���W�K�H���D�J�H�Q�G�D�����W�K�H���S�U�L�R�U�L�W�L�H�V���I�R�U���W�K�H���Q�H�[�W��
�������P�R�Q�W�K�V���D�Q�G���Z�K�D�W���D�U�H���V�R�P�H���R�I���W�K�H���P�L�O�H�V�W�R�Q�H�V���L�Q�Y�H�V�W�R�U�V���V�K�R�X�O�G��
�O�R�R�N���I�R�U�Z�D�U�G���W�R�"

�0�U���� �4�X�L�O�O�L�D�P�����7�K�H�� �S�U�L�R�U�L�W�L�H�V�� �D�U�H�� �F�R�P�S�H�W�H�Q�W�� �S�H�U�V�R�Q�Q�H�O����
�E�H�F�D�X�V�H���P�L�Q�L�Q�J�����D�V���\�R�X���N�Q�R�Z�����L�V���D���Y�H�U�\���V�S�H�F�L�D�O�L�]�H�G���S�U�R�I�H�V�V�L�R�Q�����:�H��
�G�R���Q�H�H�G���D���J�R�R�G���D�Q�G���Z�H�O�O���N�Q�R�Z�Q���J�H�R�O�R�J�L�V�W�����D�Q�G���Z�H���G�R���K�D�Y�H���R�X�U���H�\�H�V��
�W�U�D�L�Q�H�G���R�Q���D���I�H�Z���S�H�R�S�O�H�����:�H���D�O�V�R���Q�H�H�G���D���P�L�Q�L�Q�J���H�Q�J�L�Q�H�H�U���D�Q�G���W�K�H�U�H��
�D�J�D�L�Q�����Z�H�·�Y�H���P�D�G�H���V�R�P�H���D�S�S�U�R�D�F�K�H�V���J�H�W�W�L�Q�J���H�L�W�K�H�U���D���J�H�R�O�R�J�L�V�W���R�U���D��
�P�L�Q�H���H�Q�J�L�Q�H�H�U���R�U���E�R�W�K���R�Q���R�X�U���S�D�\�U�R�O�O�����D�V���W�K�H�V�H���Z�L�O�O���E�H���S�R�L�Q�W�V���R�I���L�Q��
�W�H�U�H�V�W���I�R�U���W�K�H���V�K�D�U�H�K�R�O�G�H�U�V���Z�K�R���Z�L�O�O���W�K�H�Q���E�H���D�V�V�X�U�H�G���R�I���E�R�W�K���H�[�S�H�U�L��
�H�Q�F�H�� �D�Q�G�� �F�D�S�D�E�L�O�L�W�L�H�V�� �L�Q�� �H�[�H�F�X�W�L�Q�J�� �R�X�U�� �S�O�D�Q�� �R�I�� �D�F�W�L�R�Q���� �Z�K�L�F�K�� �L�V��
�E�D�V�L�F�D�O�O�\�� �D�Q�� �������P�R�Q�W�K�� �H�[�S�O�R�U�D�W�L�R�Q�� �R�I�� �W�K�H�� �6�L�Q�N�H�U�� �7�X�Q�Q�H�O���� �$�Q�G�� �E�\��
�H�[�S�O�R�U�D�W�L�R�Q�����,���P�H�D�Q���G�U�L�O�O�L�Q�J���D�Q�G���H�[�W�U�D�F�W�L�Q�J���W�K�H���F�R�U�H�V���I�R�U���V�W�X�G�\���D�Q�G��
�U�H�S�R�U�W�L�Q�J�� �R�Q�� �W�K�H�P���� �W�K�H�Q�� �G�H�F�L�G�L�Q�J�� �Z�K�H�U�H�� �D�Q�G�� �K�R�Z�� �Z�H�·�U�H�� �J�R�L�Q�J�� �W�R��
�S�U�R�F�H�H�G���Z�L�W�K���W�K�H���D�F�W�X�D�O���P�L�Q�L�Q�J���R�I���W�K�H���W�X�Q�Q�H�O��

�7�:�6�7���� �,�Q�W�U�R�G�X�F�H�� �X�V�� �W�R�� �\�R�X�U�� �W�R�S���O�H�Y�H�O�� �P�D�Q�D�J�H�P�H�Q�W��
�W�H�D�P�����W�Z�R���R�U���W�K�U�H�H���R�I���\�R�X�U���N�H�\���L�Q�G�L�Y�L�G�X�D�O�V�����L�Q�F�O�X�G�L�Q�J���\�R�X�U�V�H�O�I��

�0�U���� �4�X�L�O�O�L�D�P���� �$�V�� �I�R�U�� �P�\�V�H�O�I���� �,�� �D�P�� �W�K�H�� �&�K�D�L�U�P�D�Q�� �D�Q�G��
�3�U�H�V�L�G�H�Q�W���R�I���W�K�H���F�R�P�S�D�Q�\�����,���K�D�Y�H���E�H�H�Q���L�Q���E�X�V�L�Q�H�V�V���I�R�U���D���J�U�H�D�W���Q�X�P��
�E�H�U���R�I���\�H�D�U�V�����,���K�D�Y�H���P�D�G�H���P�\���I�R�U�W�X�Q�H���L�Q���E�D�V�L�F�D�O�O�\���I�L�Q�D�Q�F�L�D�O���G�H�D�O�L�Q�J�V����
�,���K�D�Y�H���Q�H�Y�H�U���E�H�H�Q���L�Q�Y�R�O�Y�H�G���L�Q���D���P�L�Q�L�Q�J���R�S�H�U�D�W�L�R�Q�����,�Q���D�O�O���K�R�Q�H�V�W�\�����,��
�D�P���Q�R�W���F�D�S�D�E�O�H���R�I���G�L�U�H�F�W�L�Q�J���D���P�L�Q�L�Q�J���R�S�H�U�D�W�L�R�Q���S�H�U���V�H�����E�X�W���,���D�P���Y�H�U�\��
�H�[�S�H�U�L�H�Q�F�H�G���D�W���J�H�W�W�L�Q�J���W�K�H���S�U�R�S�H�U���S�H�R�S�O�H���Z�K�R���Z�L�W�K���W�K�H�L�U���H�[�S�H�U�L�H�Q�F�H��
�D�Q�G���N�Q�R�Z�O�H�G�J�H���Z�L�O�O���F�D�U�U�\���W�K�L�V���F�R�P�S�D�Q�\���W�R���D���J�U�H�D�W���V�X�F�F�H�V�V�����,�·�P���D�V��
�V�L�V�W�H�G���L�Q���W�K�L�V���E�\���R�X�U���&�)�2�����Z�K�R���L�V���D���3�X�E�O�L�F���$�F�F�R�X�Q�W�D�Q�W�����K�D�V���E�H�H�Q���L�Q��
�E�X�V�L�Q�H�V�V���I�R�U���D���J�U�H�D�W���Q�X�P�E�H�U���R�I���\�H�D�U�V���D�Q�G���L�V���F�H�U�W�L�I�L�H�G���D�W���W�K�H���6�(�&�����2�X�U��
�D�X�G�L�W�R�U�V�� �D�U�H�� �S�H�R�S�O�H�� �Z�K�R�� �K�D�Y�H�� �V�H�H�Q�� �W�K�H�� �Z�R�U�O�G�� �D�Q�G�� �L�W�V�� �I�D�L�O�X�U�H�V�� �D�Q�G��
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�0�U�����6�P�L�W�K�����6�L�O�Y�H�U���6�W�D�Q�G�D�U�G���5�H�V�R�X�U�F�H�V���L�V���D���V�L�O�Y�H�U���S�U�R�G�X�F�H�U��
�Z�L�W�K���D�Q���H�[�W�H�Q�V�L�Y�H���S�U�R�M�H�F�W���S�L�S�H�O�L�Q�H�����:�H�·�U�H���S�U�L�P�D�U�L�O�\���I�R�F�X�V�H�G���R�Q���W�K�H��
�$�P�H�U�L�F�D�V���� �D�Q�G�� �Z�H�� �D�U�H�� �D�E�O�H�� �W�R�� �J�H�Q�H�U�D�W�H�� �S�U�R�M�H�F�W�� �R�S�W�L�R�Q�V�� �D�Q�G�� �E�U�L�Q�J��
�W�K�H�P�� �W�K�U�R�X�J�K�� �W�R�� �G�H�Y�H�O�R�S�P�H�Q�W�� �D�Q�G�� �S�U�R�G�X�F�W�L�R�Q���� �6�R�� �Z�H�� �Z�R�U�N�� �D�F�U�R�V�V��
�W�K�H���S�L�S�H�O�L�Q�H���I�U�R�P���H�[�S�O�R�U�D�W�L�R�Q�����G�H�Y�H�O�R�S�P�H�Q�W���D�Q�G���S�U�R�G�X�F�W�L�R�Q��

�7�:�6�7�����:�K�D�W���G�R���\�R�X���P�R�Q�L�W�R�U���D�Q�G���D�W�W�H�Q�G���W�R���L�Q���P�L�Q�L�Q�J����
�D�Q�G���Z�K�D�W���Z�R�X�O�G���S�D�U�W�L�F�X�O�D�U�O�\���L�Q�W�H�U�H�V�W���L�Q�Y�H�V�W�R�U�V�"

�0�U�����6�P�L�W�K�����,�Q���P�L�Q�L�Q�J�����W�K�H�U�H���D�U�H���D���Q�X�P�E�H�U���R�I���I�D�F�W�R�U�V���W�K�D�W��
�\�R�X�� �K�D�Y�H�� �W�R�� �P�R�Q�L�W�R�U���� �%�X�W�� �D�W�� �W�K�H�� �H�Q�G�� �R�I�� �W�K�H�� �G�D�\���� �L�W�� �F�R�P�H�V�� �G�R�Z�Q�� �W�R��
�E�H�L�Q�J���Y�H�U�\���I�R�F�X�V�H�G���D�U�R�X�Q�G���Z�K�D�W���Q�H�H�G�V���W�R���E�H���G�R�Q�H���D�Q�G���K�R�Z���\�R�X���G�R��
�L�W�����V�R���W�K�H���´�K�R�Z�µ���L�V���D�V���L�P�S�R�U�W�D�Q�W���D�V���´�Z�K�D�W�µ���\�R�X���G�R�����7�K�H���V�D�I�H�W�\���R�I���R�X�U��
�S�H�R�S�O�H�� �L�V�� �D�� �S�U�L�P�D�U�\�� �U�H�V�S�R�Q�V�L�E�L�O�L�W�\�� �Z�H�� �K�D�Y�H���� �D�Q�G�� �Z�H�·�O�O�� �F�R�Q�W�L�Q�X�H�� �W�R��
�S�U�R�G�X�F�H���L�Q���D���P�D�Q�Q�H�U���W�K�D�W���L�V���E�R�W�K���V�X�V�W�D�L�Q�D�E�O�H���D�Q�G���O�R�Q�J���W�H�U�P�����,�Q���P�L�Q��
�L�Q�J�����W�K�H���F�K�D�O�O�H�Q�J�H���L�V���G�R�L�Q�J���W�K�D�W�����:�H���I�R�F�X�V���R�Q���E�H�L�Q�J���W�K�H���O�R�Z�H�V�W���F�R�V�W��
�D�Q�G�� �P�D�Q�D�J�L�Q�J�� �V�D�I�H�O�\�� �W�R�� �W�K�H�� �U�L�J�K�W�� �R�X�W�F�R�P�H���� �,�W�·�V�� �D�� �G�L�I�I�H�U�H�Q�W�� �S�U�R�F�H�V�V��
�W�K�D�Q���H�[�S�O�R�U�D�W�L�R�Q�����3�U�R�G�X�F�W�L�R�Q���Q�H�H�G�V���D���P�X�F�K���P�R�U�H���S�O�D�Q�Q�H�G���D�S�S�U�R�D�F�K��
�W�R���Z�K�D�W���\�R�X���G�R���D�Q�G���K�R�Z���\�R�X���H�[�H�F�X�W�H���D�U�R�X�Q�G���L�W�����D�Q�G���K�D�Y�L�Q�J���W�K�D�W���F�O�D�U��
�L�W�\���R�I���J�R�R�G���S�O�D�Q�Q�L�Q�J���Z�K�L�O�H���S�U�R�G�X�F�L�Q�J���W�R���S�O�D�Q���L�V���R�I���S�U�L�P�D�U�\���L�P�S�R�U��
�W�D�Q�F�H���L�Q���P�L�Q�L�Q�J��

�7�:�6�7�����:�K�D�W���Z�D�V���R�Q���W�K�H���D�J�H�Q�G�D���D���\�H�D�U���D�J�R�"���:�K�D�W���K�D�V��
�6�L�O�Y�H�U���6�W�D�Q�G�D�U�G���5�H�V�R�X�U�F�H�V���D�F�K�L�H�Y�H�G���V�L�Q�F�H���W�K�H�Q�"

�0�U���� �6�P�L�W�K�����$�E�R�X�W�� �D�� �\�H�D�U�� �D�J�R���� �W�K�H�� �S�U�L�P�H�� �L�V�V�X�H�� �I�R�U�� �6�L�O�Y�H�U��
�6�W�D�Q�G�D�U�G�� �Z�R�X�O�G�� �K�D�Y�H�� �E�H�H�Q�� �W�K�H�� �E�U�L�Q�J�L�Q�J�� �R�Q�� �R�I�� �3�L�U�T�X�L�W�D�V�� �P�L�Q�H�� �L�Q�W�R��
�S�U�R�G�X�F�W�L�R�Q�����3�L�U�T�X�L�W�D�V���L�V���D���P�L�Q�H���W�K�D�W���Z�H���K�D�Y�H���L�Q���$�U�J�H�Q�W�L�Q�D�����G�H�V�W�L�Q�H�G���W�R��
�S�U�R�G�X�F�H�� �E�H�W�Z�H�H�Q�� �H�L�J�K�W�� �P�L�O�O�L�R�Q�� �W�R�� ������ �P�L�O�O�L�R�Q�� �R�X�Q�F�H�V���R�I�� �V�L�O�Y�H�U�� �S�H�U��
�D�Q�Q�X�P���� �7�K�U�R�X�J�K�� ���������� �L�W�� �Z�D�V�� �R�Q�� �W�K�H�� �E�X�L�O�G�X�S�� �W�R�� �W�K�D�W�� �S�U�R�G�X�F�W�L�R�Q����
�:�H�·�Y�H���P�D�G�H���V�L�J�Q�L�I�L�F�D�Q�W���S�U�R�J�U�H�V�V���D�W���3�L�U�T�X�L�W�D�V�����S�U�L�P�D�U�L�O�\���D�U�R�X�Q�G���P�D�N��
�L�Q�J���V�X�U�H���W�K�D�W���D�O�O���S�D�U�W�V���R�I���W�K�H���P�L�Q�H���D�Q�G���S�U�R�F�H�V�V�L�Q�J���F�R�P�H���X�S���W�R���G�H�V�L�J�Q��
�S�D�U�D�P�H�W�H�U�V�����D�Q�G���Z�H���F�R�Q�W�L�Q�X�H���W�R���Z�R�U�N���W�K�U�R�X�J�K���W�K�D�W���S�U�R�F�H�V�V���W�R���S�R�V�L�W�L�R�Q��
�X�V���Z�H�O�O���F�R�P�L�Q�J���L�Q�W�R�������������W�R���D�F�K�L�H�Y�H���G�H�V�L�J�Q���U�D�W�H�V���R�I���S�U�R�G�X�F�W�L�R�Q��

�7�:�6�7�����:�K�D�W���D�U�H���\�R�X�U���S�U�L�R�U�L�W�L�H�V���I�R�U���W�K�H���Q�H�[�W���������W�R��������
�P�R�Q�W�K�V�"���:�K�D�W���Z�R�X�O�G���P�D�N�H���W�K�D�W���W�L�P�H���I�U�D�P�H���D���V�X�F�F�H�V�V�"

�0�U���� �6�P�L�W�K�����,�Q�� �W�K�H�� �Q�H�[�W�������� �P�R�Q�W�K�V���� �Z�K�D�W�·�V�� �L�P�S�R�U�W�D�Q�W���I�R�U��

�6�L�O�Y�H�U���6�W�D�Q�G�D�U�G���D�U�H���D���Q�X�P�E�H�U���R�I���W�K�L�Q�J�V�����:�H���D�U�H���S�U�L�P�D�U�L�O�\���D�Q���H�[�S�O�R��
�U�D�W�L�R�Q���E�D�V�H�G���F�R�P�S�D�Q�\�� �W�K�D�W���S�U�R�G�X�F�H�V���S�U�R�M�H�F�W���R�S�W�L�R�Q�V���� �D�Q�G���Z�H�·�O�O���G�H��
�F�L�G�H���W�R���G�H�Y�H�O�R�S���W�K�R�V�H���W�K�D�W���P�D�N�H���V�H�Q�V�H���L�Q���W�H�U�P�V���R�I���R�X�U���F�D�S�D�E�L�O�L�W�\���D�Q�G��
�F�D�S�D�F�L�W�\�����$�Q�G���W�K�H�Q���W�K�H�U�H���Z�L�O�O���E�H���V�R�P�H���Z�K�L�F�K���D�U�H���E�H�V�W���G�H�Y�H�O�R�S�H�G���E�\��
�R�W�K�H�U�V���D�Q�G���Z�K�L�F�K���Z�H�·�O�O���V�H�H�N���W�R���P�R�Q�H�W�L�]�H�����$�Q���H�[�D�P�S�O�H���R�I���W�K�D�W���L�V���W�K�H��
�V�D�O�H�� �R�I�� �6�Q�R�Z�I�L�H�O�G�� �D�Q�G�� �%�U�X�F�H�M�D�F�N�� �S�U�R�M�H�F�W�V�� �M�X�V�W�� �Q�R�Z�� �W�R�� �3�U�H�W�L�X�P��
�5�H�V�R�X�U�F�H�V�����7�K�D�W���G�H�D�O���Z�L�O�O���J�H�Q�H�U�D�W�H�������������P�L�O�O�L�R�Q���I�R�U���6�L�O�Y�H�U���6�W�D�Q�G�D�U�G����
�R�I���Z�K�L�F�K�������������P�L�O�O�L�R�Q���Z�L�O�O���E�H���F�D�V�K���D�Q�G���W�K�H���U�H�P�D�L�Q�G�H�U���Z�L�O�O���E�H���H�T�X�L�W�\��
�L�Q�� �3�U�H�W�L�X�P���� �7�K�L�V�� �L�V�� �D�Q�� �H�[�D�P�S�O�H�� �Z�K�H�U�H�E�\�� �Z�H�� �X�V�H�� �W�K�H�� �S�R�U�W�I�R�O�L�R�� �Q�R�W��
�R�Q�O�\�� �W�R�� �L�G�H�Q�W�L�I�\�� �J�R�R�G�� �S�U�R�M�H�F�W�V�� �W�K�D�W�� �D�U�H�� �W�K�H�� �U�L�J�K�W�� �S�U�R�M�H�F�W�V�� �I�R�U�� �X�V�� �W�R��
�G�H�Y�H�O�R�S�����E�X�W���S�U�R�M�H�F�W�V���W�K�D�W���D�U�H���E�H�V�W���G�H�Y�H�O�R�S�H�G���E�\���R�W�K�H�U�V���W�K�D�W���F�D�Q���E�H��
�P�R�Q�H�W�L�]�H�G���W�R���D�V�V�L�V�W���L�Q���W�K�H���F�D�V�K���I�O�R�Z���U�H�T�X�L�U�H�G���I�R�U���R�X�U���G�H�Y�H�O�R�S�P�H�Q�W��

�7�:�6�7�����:�R�X�O�G���\�R�X���W�H�O�O���X�V���W�K�H���V�W�D�W�X�V���R�I���W�K�H���F�X�U�U�H�Q�W���L�Q��
�I�U�D�V�W�U�X�F�W�X�U�H�����S�U�R�F�H�V�V�L�Q�J���D�Q�G���U�H�I�L�Q�L�Q�J���U�H�O�D�W�L�R�Q�V�K�L�S�V�"

�0�U���� �6�P�L�W�K�����$�W�� �3�L�U�T�X�L�W�D�V�� �0�L�Q�H���� �Z�H�·�Y�H�� �E�H�H�Q�� �I�R�F�X�V�H�G�� �R�Q��
�J�H�W�W�L�Q�J�� �R�X�U�� �S�U�H���F�R�Q�F�H�Q�W�U�D�W�L�R�Q�� �F�L�U�F�X�L�W�� �W�R�� �Z�R�U�N�� �D�Q�G�� �D�O�V�R�� �S�U�R�F�H�V�V�L�Q�J��
�U�X�Q���R�I���P�L�Q�H���P�D�W�H�U�L�D�O�����:�H�·�U�H���Q�R�Z���R�Q���V�X�O�I�L�G�H���R�U�H�����D�Q�G���W�K�L�V���L�V���D���P�D�W�H��
�U�L�D�O���W�K�D�W���L�V���H�I�I�H�F�W�L�Y�H�O�\���Z�K�D�W���W�K�H���S�U�R�F�H�V�V���V�\�V�W�H�P���K�D�V���E�H�H�Q���G�H�V�L�J�Q�H�G���I�R�U��
�D�Q�G���E�X�L�O�W���I�R�U�����:�H�·�U�H���Q�R�Z���R�Q���W�K�D�W���P�D�W�H�U�L�D�O���I�R�U���W�K�H���I�L�U�V�W���W�L�P�H���L�Q���D���I�X�O�O��
�T�X�D�U�W�H�U�����D�Q�G���Z�H�·�U�H���Z�R�U�N�L�Q�J���W�R�Z�D�U�G�V���P�D�N�L�Q�J���V�X�U�H���W�K�D�W���R�X�U���S�U�R�F�H�V�V�L�Q�J��
�V�\�V�W�H�P�V���D�Q�G���W�K�H���R�X�W�S�X�W���R�I���V�L�O�Y�H�U�����]�L�Q�F���D�Q�G���W�L�Q���D�U�H���D�F�K�L�H�Y�L�Q�J���G�H�V�L�J�Q��
�S�D�U�D�P�H�W�H�U�V�����:�H�·�O�O���F�R�Q�W�L�Q�X�H���W�R���Z�R�U�N���R�Q���L�V�V�X�H�V���V�X�F�K���D�V���F�U�X�V�K�L�Q�J���F�D��
�S�D�F�L�W�\���W�R���P�D�N�H���V�X�U�H���W�K�D�W���Z�H���F�D�Q���G�H�O�L�Y�H�U���W�K�H���U�H�T�X�L�U�H�G���P�D�W�H�U�L�D�O���I�R�U���W�K�H��
�P�L�O�O�����D�Q�G���Z�H�·�O�O���D�O�V�R���Z�R�U�N���R�Q���W�K�H���W�L�Q���F�L�U�F�X�L�W���W�K�U�R�X�J�K���W�K�H���U�H�P�D�L�Q�G�H�U���R�I��
�W�K�L�V���\�H�D�U���D�Q�G���L�Q�W�R���W�K�H���H�D�U�O�\���S�D�U�W���R�I���Q�H�[�W���\�H�D�U��

�)�R�U���R�X�U���R�W�K�H�U���S�U�R�M�H�F�W�V�����I�R�U���6�D�Q���/�X�L�V���L�Q���3�H�U�X�����Z�H���K�D�Y�H���V�X�E��
�P�L�W�W�H�G�� �R�X�U�� �H�Q�Y�L�U�R�Q�P�H�Q�W�D�O�� �L�P�S�D�F�W�� �V�W�D�W�H�P�H�Q�W�� �L�Q�� �2�F�W�R�E�H�U���� �D�Q�G�� �Z�H�·�U�H��
�Z�R�U�N�L�Q�J�� �Z�L�W�K�� �W�K�H�� �O�R�F�D�O�� �F�R�P�P�X�Q�L�W�L�H�V�� �W�R�� �D�F�K�L�H�Y�H�� �O�D�Q�G���D�F�F�H�V�V�� �D�J�U�H�H��
�P�H�Q�W�V���� �%�R�W�K�� �R�I�� �W�K�R�V�H���� �Z�K�H�Q�� �U�H�V�R�O�Y�H�G���� �Z�L�O�O�� �K�H�O�S�� �6�D�Q���/�X�L�V�� �W�R�� �E�H�� �S�X�W��
�I�R�U�Z�D�U�G�� �W�R�� �W�K�H�� �E�R�D�U�G�� �I�R�U�� �D�S�S�U�R�Y�D�O�� �W�R�� �S�U�R�F�H�H�G���� �,�W�·�V���D�� �J�U�H�D�W�� �S�U�R�M�H�F�W����
�K�L�J�K���J�U�D�G�H���P�D�W�H�U�L�D�O���E�R�W�K���J�R�O�G���D�Q�G���V�L�O�Y�H�U�����D�Q�G���D���K�L�J�K���U�H�W�X�U�Q�L�Q�J���S�U�R�M�H�F�W��
�I�R�U���X�V���J�R�L�Q�J���I�R�U�Z�D�U�G�����3�L�W�D�U�U�L�O�O�D���L�V���D���S�U�R�M�H�F�W���Z�L�W�K���D���O�D�U�J�H���U�H�V�R�X�U�F�H���E�D�V�H��
�³�� �L�W�·�V�� �J�R�W���R�Y�H�U�� �K�D�O�I�� �D�� �E�L�O�O�L�R�Q���R�X�Q�F�H�V�� �R�I�� �V�L�O�Y�H�U�� �L�Q���V�L�W�X�� �³�� �D�Q�G���Z�H�·�U�H��
�O�R�R�N�L�Q�J���D�W���W�K�H���E�H�V�W���Z�D�\���W�R���P�L�Q�H���L�W�����:�H���Z�L�O�O���K�D�Y�H���R�X�U���I�H�D�V�L�E�L�O�L�W�\���V�W�X�G�\��
�F�R�P�S�O�H�W�H�G���L�Q���H�D�U�O�\���������������D�Q�G���Z�H�·�O�O���O�R�R�N���D�W���D���E�X�O�N���P�L�Q�L�Q�J���P�H�W�K�R�G���L�Q��

�*�/�(�.�Ò�3�-�)�4�( �Ò�H�A�S�Ò�M�O�R�E�Ò�T�H�A�N�Ò�����Ò�Y�E�A�R�S�Ò�O�F�Ò�E�X�P�E�R�I�E�N�C�E�Ò�I�N�Ò�T�H�E�Ò�R�E�S�O�U�R�C�E�S�Ò�I�N�D�U�S�T�R�Y���Ò
�(�E�Ò�S�T�A�R�T�E�D�Ò�H�I�S�Ò�C�A�R�E�E�R�Ò�I�N�Ò�T�H�E�Ò�.�O�R�T�H�Ò�3�E�A�Ò�O�I�L�Ò�I�N�D�U�S�T�R�Y�Ò�A�N�D�Ò�S�P�E�N�T�Ò�����Ò�Y�E�A�R�S�Ò�A�T�Ò�"�(�0�Ò
�"�I�L�L�I�T�O�N�Ò �A�S�Ò �6�I�C�E�Ò �0�R�E�S�I�D�E�N�T���Ò �2�E�S�O�U�R�C�I�N�G�Ò �A�N�D�Ò �$�E�V�E�L�O�P�M�E�N�T�Ò �I�N�Ò �-�E�L�B�O�U�R�N�E���Ò
�!�U�S�T�R�A�L�I�A���Ò�A�F�T�E�R�Ò�W�H�I�C�H�Ò�H�E�Ò�J�O�I�N�E�D�Ò�3�I�L�V�E�R�Ò�3�T�A�N�D�A�R�D�Ò�2�E�S�O�U�R�C�E�S�Ò�)�N�C���Ò�I�N�Ò�!�U�G�U�S�T�Ò�����������Ò
�(�E�Ò �H�A�S�Ò �W�O�R�K�E�D�Ò �I�N�Ò �V�A�R�I�O�U�S�Ò �O�P�E�R�A�T�I�O�N�A�L���Ò �S�T�R�A�T�E�G�I�C���Ò �-���!�Ò �A�N�D�Ò �C�O�M�M�E�R�C�I�A�L�Ò
�F�U�N�C�T�I�O�N�S�Ò�W�I�T�H�I�N�Ò�"�(�0�Ò�"�I�L�L�I�T�O�N���Ò�I�N�C�L�U�D�I�N�G�Ò�M�O�R�E�Ò�T�H�A�N�Ò�T�H�R�E�E�Ò�Y�E�A�R�S�Ò�A�S�Ò�T�H�E�Ò�#�%�/�Ò�O�F�Ò�T�H�E�Ò
�"�(�0�Ò�"�I�L�L�I�T�O�N�Ò�-�I�T�S�U�B�I�S�H�I�Ò�!�L�L�I�A�N�C�E���Ò�4�H�E�Ò�!�L�L�I�A�N�C�E�Ò�O�P�E�R�A�T�E�S�Ò�N�I�N�E�Ò�M�I�N�E�S���Ò�A�Ò�P�O�R�T�Ò�A�N�D�Ò
�����������Ò �E�M�P�L�O�Y�E�E�S�Ò �I�N�Ò �"�O�W�E�N�Ò �"�A�S�I�N�Ò �O�F�Ò �1�U�E�E�N�S�L�A�N�D���Ò �O�N�E�Ò �O�F�Ò �T�H�E�Ò �W�O�R�L�D�g�S�Ò �L�A�R�G�E�S�T�Ò
�C�O�A�L�Ò�O�P�E�R�A�T�I�O�N�S���Ò�5�N�D�E�R�Ò�H�I�S�Ò�L�E�A�D�E�R�S�H�I�P���Ò�F�O�U�R�Ò�O�F�Ò�T�H�E�Ò�M�I�N�E�S�Ò�C�O�M�P�L�E�T�E�D�Ò�S�I�G�N�I�F�I�C�A�N�T�Ò
�E�X�P�A�N�S�I�O�N�Ò�P�R�O�J�E�C�T�S���Ò�O�N�E�Ò�N�E�W�Ò�M�I�N�E�Ò�W�A�S�Ò�B�R�O�U�G�H�T�Ò�I�N�T�O�Ò�O�P�E�R�A�T�I�O�N�Ò�A�N�D�Ò�A�Ò�����T�H�Ò�M�I�N�E�Ò

�W�A�S�Ò �D�E�V�E�L�O�P�E�D�Ò �T�O�Ò �W�I�T�H�I�N�Ò �A�Ò �Y�E�A�R�Ò �O�F�Ò �P�R�O�D�U�C�T�I�O�N���Ò �-�R���Ò �3�M�I�T�H�Ò �E�A�R�N�E�D�Ò �A�Ò �"���!���Ò �I�N�Ò �C�O�M�M�E�R�C�E�Ò �F�R�O�M�Ò �2�O�B�E�R�T�Ò
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�R�U�G�H�U���W�R���G�H�W�H�U�P�L�Q�H���L�I���L�W�·�V���S�R�V�V�L�E�O�H���W�R���H�[�W�U�D�F�W���P�R�U�H���R�I���W�K�H���U�H�V�R�X�U�F�H���E�D�V�H��
�E�X�W���V�W�L�O�O���D�F�K�L�H�Y�H���W�K�H���U�H�W�X�U�Q�V���W�K�D�W���Z�H���Q�H�H�G���I�R�U���W�K�H���E�X�V�L�Q�H�V�V����

�6�R�� �W�K�R�V�H�� �D�U�H�� �R�X�U�� �Q�H�D�U���W�H�U�P�� �S�U�R�G�X�F�W�L�R�Q�� �D�Q�G�� �G�H�Y�H�O�R�S�P�H�Q�W��
�S�U�R�M�H�F�W�V�����:�H�·�O�O���F�R�Q�W�L�Q�X�H���W�R���V�S�H�Q�G���R�Q���H�[�S�O�R�U�D�W�L�R�Q���D�V���Z�H���K�D�Y�H���G�R�Q�H���L�Q��
�W�K�H�� �S�D�V�W���� �E�H�F�D�X�V�H�� �Z�H�� �U�H�D�O�L�]�H�� �W�K�D�W�� �H�[�S�O�R�U�D�W�L�R�Q�� �J�H�Q�H�U�D�W�H�V�� �W�K�H�� �S�U�R�M�H�F�W��
�R�S�W�L�R�Q�V�� �D�Q�G�� �S�R�V�L�W�L�R�Q�V�� �W�K�D�W�� �D�O�O�R�Z�� �X�V�� �W�R�� �G�H�F�L�G�H�� �Z�K�D�W�� �Z�H�� �E�X�L�O�G�� �D�Q�G��
�Z�K�D�W�·�V���E�H�V�W���G�R�Q�H���E�\���R�W�K�H�U�V�����D���Q�H�F�H�V�V�D�U�\���S�D�U�W���I�R�U���R�X�U���E�X�V�L�Q�H�V�V���P�R�G�H�O��
�I�R�U���6�L�O�Y�H�U���6�W�D�Q�G�D�U�G��

�7�:�6�7�����:�K�D�W���G�R���\�R�X���V�H�H���D�V���V�R�P�H���R�I���W�K�H���N�H�\���K�X�U�G�O�H�V�"��
�0�U�����6�P�L�W�K�����,���W�K�L�Q�N���I�R�U���6�L�O�Y�H�U���6�W�D�Q�G�D�U�G�����F�O�H�D�U�O�\���K�D�Y�L�Q�J���R�Q�H��

�P�L�Q�H���L�Q���S�U�R�G�X�F�W�L�R�Q���L�Q���3�L�U�T�X�L�W�D�V���L�V���L�P�S�R�U�W�D�Q�W���³���Z�H���Q�H�H�G���W�R���J�H�W���P�R�U�H��
�S�U�R�M�H�F�W�V�� �W�K�U�R�X�J�K�� �W�R�� �G�H�Y�H�O�R�S�P�H�Q�W�� �V�W�D�J�H���� �)�R�U�� �X�V���� �F�U�L�W�L�F�D�O�O�\���� �L�V�� �P�D�N�L�Q�J��
�V�X�U�H���W�K�D�W���H�[�S�O�R�U�D�W�L�R�Q���F�R�Q�W�L�Q�X�H�V�����D�V���L�W���K�D�V���L�Q���W�K�H���S�D�V�W�����W�R���E�H���J�H�Q�H�U�D�W�L�Y�H����
�-�X�V�W���G�R�L�Q�J���Z�K�D�W���Z�H���G�R���Z�H�O�O���L�V���Y�H�U�\���L�P�S�R�U�W�D�Q�W�����7�K�H���G�H�Y�H�O�R�S�P�H�Q�W���D�Q�G��
�S�U�R�G�X�F�W�L�R�Q���H�Q�G���L�V���W�K�H���Q�H�Z���S�D�U�W���R�I���R�X�U���E�X�V�L�Q�H�V�V�����D�Q�G���L�W�·�V���J�R�W���D���G�L�I�I�H�U�H�Q�W��
�U�H�T�X�L�U�H�P�H�Q�W���L�Q���W�H�U�P�V���R�I���F�D�S�D�E�L�O�L�W�\���D�Q�G���V�N�L�O�O���V�H�W�����D�Q�G���P�D�N�L�Q�J���V�X�U�H���W�K�D�W��
�Z�H�� �K�D�Y�H�� �E�R�W�K�� �W�K�H�� �F�D�S�D�F�L�W�\�� �D�Q�G�� �F�D�S�D�E�L�O�L�W�\�� �W�R�� �H�[�H�F�X�W�H�� �R�X�U�� �E�X�V�L�Q�H�V�V��
�S�U�R�S�H�U�O�\���� �R�Q�� �W�L�P�H���� �R�Q�� �F�R�V�W�� �D�Q�G�� �Z�L�W�K�� �T�X�D�O�L�W�\���� �.�H�H�S�L�Q�J�� �W�K�D�W�� �F�R�X�U�V�H�� �L�V��
�Y�L�W�D�O�O�\�� �L�P�S�R�U�W�D�Q�W���� �6�R�� �I�R�U�� �W�K�H�� �Q�H�[�W�� �S�H�U�L�R�G�� �I�R�U�� �6�L�O�Y�H�U�� �6�W�D�Q�G�D�U�G���� �Z�H�·�O�O��
�F�R�Q�W�L�Q�X�H���W�R���I�R�F�X�V���R�Q���F�D�S�D�E�L�O�L�W�\���E�X�L�O�G�L�Q�J���D�Q�G���D�W���W�K�H���V�D�P�H���W�L�P�H���E�U�L�Q�J�L�Q�J��
�W�K�U�R�X�J�K���S�U�R�M�H�F�W�V���W�R���K�H�O�S���I�L�O�O���W�K�D�W���S�D�U�W���R�I���R�X�U���E�X�V�L�Q�H�V�V���S�L�S�H�O�L�Q�H��

�7�:�6�7���� �,�Q�W�U�R�G�X�F�H�� �X�V�� �W�R�� �\�R�X�U�� �W�R�S���O�H�Y�H�O�� �P�D�Q�D�J�H�P�H�Q�W��
�W�H�D�P�����W�Z�R���R�U���W�K�U�H�H���R�I���\�R�X�U���N�H�\���L�Q�G�L�Y�L�G�X�D�O�V��

�0�U�����6�P�L�W�K�����6�L�O�Y�H�U���6�W�D�Q�G�D�U�G���K�D�V���J�R�W���D���P�D�Q�D�J�H�P�H�Q�W���W�H�D�P��
�W�K�D�W�� �K�D�V�� �G�H�O�L�Y�H�U�H�G�� �I�R�U�� �W�K�H�� �F�R�P�S�D�Q�\���� �.�H�Q�� �0�F�1�D�X�J�K�W�R�Q�� �D�Q�G�� �-�R�H��
�2�Y�V�H�Q�H�N���� �W�K�H�� �(�[�S�O�R�U�D�W�L�R�Q�� �6�H�Q�L�R�U�� �9�L�F�H�� �3�U�H�V�L�G�H�Q�W�� �D�Q�G�� �&�R�U�S�R�U�D�W�H��
�'�H�Y�H�O�R�S�P�H�Q�W�� �6�H�Q�L�R�U�� �9�L�F�H�� �3�U�H�V�L�G�H�Q�W���� �K�D�Y�H�� �E�H�H�Q�� �L�Q�V�W�U�X�P�H�Q�W�D�O�� �L�Q��
�D�F�K�L�H�Y�L�Q�J�� �W�K�H�� �H�[�S�O�R�U�D�W�L�R�Q�� �S�R�V�L�W�L�R�Q�� �R�I�� �W�Z�R�� �E�L�O�O�L�R�Q�� �R�X�Q�F�H�V�� �L�Q�� �W�K�H��
�J�U�R�X�Q�G���I�R�U���6�L�O�Y�H�U���6�W�D�Q�G�D�U�G�����7�K�D�W�·�V���W�K�H���K�L�J�K�H�V�W���L�Q���J�U�R�X�Q�G���V�L�O�Y�H�U���S�R�V�L��
�W�L�R�Q���R�I���D�Q�\���V�L�O�Y�H�U���P�L�Q�H�U�����7�K�R�V�H���W�Z�R���K�D�Y�H���E�H�H�Q���L�Q�Y�R�O�Y�H�G���L�Q���D�F�K�L�H�Y�L�Q�J��
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�W�R���E�H���D���V�X�F�F�H�V�V�I�X�O���P�L�Q�H���Z�L�W�K���D�����������W�R���������\�H�D�U���P�L�Q�H���O�L�I�H�����,���W�K�L�Q�N���W�K�H��
�S�R�V�L�W�L�R�Q���R�I���6�L�O�Y�H�U���6�W�D�Q�G�D�U�G���I�R�U���L�Q�Y�H�V�W�R�U�V���L�V���D�Q���R�S�S�R�U�W�X�Q�L�W�\���Z�K�L�F�K���Q�R�W��
�R�Q�O�\���R�I�I�H�U�V���X�S�V�L�G�H���W�R���D�F�W�X�D�O���P�H�W�D�O���S�U�R�G�X�F�W�L�R�Q���W�R�G�D�\�����E�X�W���D���V�L�J�Q�L�I�L�F�D�Q�W��

�½�4�H�E�Ò�N�I�C�E�Ò�T�H�I�N�G�Ò�A�B�O�U�T�Ò�S�I�L�V�E�R�Ò�I�S�Ò�I�T�»�S�Ò�G�O�T�Ò�O�N�E�Ò�L�E�G�Ò�I�N�Ò
�T�H�E�Ò�P�R�E�C�I�O�U�S�Ò�M�E�T�A�L�S���Ò�B�U�T�Ò�I�T�»�S�Ò�G�O�T�Ò�A�N�O�T�H�E�R�Ò�L�E�G�Ò�I�N�Ò
�T�H�E�Ò�I�N�D�U�S�T�R�I�A�L�Ò�¹�Ò�T�H�A�T�Ò�A�S�Ò�M�U�C�H�Ò�A�S�Ò�H�A�L�F�Ò�T�H�E�Ò�T�H�E�Ò
�S�I�L�V�E�R�Ò�P�R�O�D�U�C�E�D�Ò�I�S�Ò�C�O�N�S�U�M�E�D�Ò�I�N�Ò�I�N�D�U�S�T�R�Y���Ò�A�N�D�Ò

�T�H�E�R�E�F�O�R�E�Ò�T�H�A�T�Ò�G�I�V�E�S�Ò�E�X�P�O�S�U�R�E�Ò�T�O�Ò�E�C�O�N�O�M�I�C�Ò
�G�R�O�W�T�H���Ò�3�O�Ò�T�H�E�Ò�G�O�O�D�Ò�T�H�I�N�G�Ò�A�B�O�U�T�Ò�S�I�L�V�E�R�Ò�I�S�Ò�Y�O�U�Ò

�C�A�N�Ò�A�L�M�O�S�T�Ò�H�A�V�E�Ò�A�N�Ò�E�A�C�H�
�W�A�Y�Ò�B�E�T�Ò�O�N�Ò�T�H�E�Ò
�E�C�O�N�O�M�Y�Ò�B�Y�Ò�H�A�V�I�N�G�Ò�A�Ò�P�O�S�I�T�I�O�N���¾
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�S�R�V�L�W�L�R�Q���R�I�� �P�H�W�D�O���S�U�R�G�X�F�W�L�R�Q���I�R�U�� �W�K�H�� �I�X�W�X�U�H���� �2�X�U�� �E�X�V�L�Q�H�V�V�� �P�R�G�H�O���L�V��
�J�H�Q�H�U�D�W�L�Y�H���� �Z�K�L�F�K�� �P�H�D�Q�V�� �Z�H�� �K�D�Y�H�� �D�� �I�O�R�Z�� �R�I�� �S�U�R�M�H�F�W�V���� �Z�H�� �D�U�H�� �Q�R�W��
�O�R�R�N�L�Q�J���I�R�U���D���S�U�R�M�H�F�W�����:�H���K�D�Y�H���S�U�R�M�H�F�W�V���W�K�D�W���Z�H���Z�R�U�N���R�Q�����D�Q�G���Z�H���Z�L�O�O��
�F�R�Q�W�L�Q�X�H�� �W�R�� �H�Q�V�X�U�H�� �W�K�D�W�� �Z�H�� �V�S�H�Q�G�� �R�Q�� �H�[�S�O�R�U�D�W�L�R�Q�� �L�Q�� �R�U�G�H�U�� �W�K�D�W�� �Z�H��
�N�H�H�S���W�K�D�W���E�X�V�L�Q�H�V�V���P�R�G�H�O���I�O�R�Z�L�Q�J��

�7�:�6�7���� �+�R�Z�� �K�D�V�� �\�R�X�U�� �V�K�D�U�H�K�R�O�G�H�U�� �E�D�V�H�� �H�Y�R�O�Y�H�G�� �R�Y�H�U��
�W�L�P�H�"���+�D�V���L�W���F�K�D�Q�J�H�G���D���O�R�W�"

�0�U�����6�P�L�W�K�����:�H�·�Y�H���J�R�W���&�D�Q�D�G�L�D�Q���L�Q�Y�H�V�W�R�U�V���D�Q�G���Z�H�·�Y�H���J�R�W��
�D���O�R�W���R�I���8���6�����L�Q�Y�H�V�W�R�U�V���L�Q���R�X�U���V�K�D�U�H�K�R�O�G�H�U���E�D�V�H�����:�H���K�D�Y�H���V�L�J�Q�L�I�L�F�D�Q�W��
�I�X�Q�G���S�R�V�L�W�L�R�Q�V�����D�Q�G���W�K�H�Q���Z�H���K�D�Y�H���V�L�J�Q�L�I�L�F�D�Q�W���U�H�W�D�L�O���S�R�V�L�W�L�R�Q�V�����,���W�K�L�Q�N��
�R�X�U���D�S�S�H�D�O���L�V���E�U�R�D�G���L�Q���W�K�H���V�H�Q�V�H���W�K�D�W���Z�H���K�D�Y�H���D�Q���D�S�S�H�D�O���I�R�U���W�K�H���L�Q�G�L��
�Y�L�G�X�D�O�� �V�K�D�U�H�K�R�O�G�H�U�� �Z�K�R�� �Z�D�Q�W�V�� �W�R�� �K�D�Y�H�� �H�[�S�R�V�X�U�H�� �W�R�� �S�K�\�V�L�F�D�O�� �V�L�O�Y�H�U����
�6�R�� �W�K�H�� �E�H�Q�H�I�L�W�� �W�K�D�W�� �Z�H�� �R�I�I�H�U�� �L�V�� �D�� �S�H�U���V�K�D�U�H�� �H�[�S�R�V�X�U�H�� �W�R�� �V�L�O�Y�H�U�� �V�X�F�K��
�W�K�D�W�� �L�I�� �\�R�X�� �K�D�G�� �K�H�O�G�� �D�� �V�K�D�U�H�� �L�Q�� �6�L�O�Y�H�U�� �6�W�D�Q�G�D�U�G�� �W�K�U�R�X�J�K�� �W�K�H�� �\�H�D�U�V����
�\�H�D�U���R�Q���\�H�D�U�����Q�R�W�Z�L�W�K�V�W�D�Q�G�L�Q�J���W�K�D�W���Z�H���K�D�Y�H���L�V�V�X�H�G���H�T�X�L�W�\�����\�R�X���K�D�Y�H��
�K�D�G���V�L�O�Y�H�U���R�X�Q�F�H�V���E�X�L�O�G�L�Q�J���W�K�U�R�X�J�K���W�K�D�W���W�L�P�H���I�U�D�P�H�����,���W�K�L�Q�N���I�R�U���V�R�P�H��
�L�Q�Y�H�V�W�R�U�V���� �L�Q�� �K�R�O�G�L�Q�J�� �6�L�O�Y�H�U�� �6�W�D�Q�G�D�U�G���\�R�X�� �J�H�W���H�[�S�R�V�X�U�H�� �W�R���S�K�\�V�L�F�D�O��
�V�L�O�Y�H�U���� �E�X�W�� �D�O�V�R�� �W�K�H�� �U�H�D�O�� �J�H�Q�H�U�D�W�L�Y�H�� �D�Q�G�� �J�U�R�Z�W�K�� �H�Q�J�L�Q�H�� �W�K�D�W�� �Z�L�O�O�� �E�H��
�G�H�Y�H�O�R�S�L�Q�J���D�Q�G���S�U�R�G�X�F�L�Q�J���I�R�U���W�K�H���I�X�W�X�U�H�����6�R���,���W�K�L�Q�N���W�K�H�U�H���L�V���D�S�S�H�D�O��
�I�R�U���W�K�H���L�Q�G�L�Y�L�G�X�D�O���Z�K�R���Z�D�Q�W�V���W�R���K�D�Y�H���D���S�K�\�V�L�F�D�O���V�L�O�Y�H�U���S�R�V�L�W�L�R�Q���D�Q�G��
�D�Q�� �H�T�X�L�W�\�� �Z�K�L�F�K�� �K�D�V�� �J�U�R�Z�W�K�� �S�R�W�H�Q�W�L�D�O���� �:�H�� �K�D�Y�H�� �D�� �E�X�V�L�Q�H�V�V�� �P�R�G�H�O��
�W�K�D�W���U�H�I�O�H�F�W�V���D���J�U�R�Z�L�Q�J���F�R�P�S�D�Q�\���Z�L�W�K���W�K�H���R�S�W�L�R�Q�V���D�O�U�H�D�G�\���L�G�H�Q�W�L�I�L�H�G��
�D�Q�G���P�R�U�H���W�R���F�R�P�H���Z�L�W�K�L�Q���W�K�H���E�X�V�L�Q�H�V�V��

�7�:�6�7�����'�R���\�R�X���I�H�H�O���W�K�H���L�Q�Y�H�V�W�P�H�Q�W���F�R�P�P�X�Q�L�W�\���K�D�V���D�Q�\��
�P�L�V�S�H�U�F�H�S�W�L�R�Q�V���R�U���P�L�V�L�Q�W�H�U�S�U�H�W�D�W�L�R�Q�V���D�E�R�X�W���6�L�O�Y�H�U���6�W�D�Q�G�D�U�G�"

�0�U�����6�P�L�W�K�����,���W�K�L�Q�N���W�K�H���L�Q�Y�H�V�W�P�H�Q�W���F�R�P�P�X�Q�L�W�\���L�V���Z�H�O�O���L�Q��
�I�R�U�P�H�G�����,���W�K�L�Q�N���S�H�R�S�O�H���X�Q�G�H�U�V�W�D�Q�G���R�X�U���E�X�V�L�Q�H�V�V���D�Q�G���Z�K�D�W���Z�H���F�D�Q���G�R��
�D�V���D���F�R�P�S�D�Q�\�����Z�K�D�W���Z�H���F�D�Q���G�R���D�V���D���P�D�Q�D�J�H�P�H�Q�W���W�H�D�P�����Z�K�D�W���Z�H�·�Y�H��
�J�R�W���L�Q���W�H�U�P�V���R�I���R�X�U���D�V�V�H�W�V���D�Q�G���W�K�H���K�X�J�H���S�R�W�H�Q�W�L�D�O���I�R�U���J�U�R�Z�W�K���L�Q���6�L�O�Y�H�U��
�6�W�D�Q�G�D�U�G�����,���W�K�L�Q�N���W�K�D�W�·�V���Z�H�O�O���X�Q�G�H�U�V�W�R�R�G�����,���W�K�L�Q�N���W�K�H���P�D�U�N�H�W���L�V���O�R�R�N��
�L�Q�J���D�W���X�V���D�Q�G���M�X�G�J�L�Q�J���X�V���D�U�R�X�Q�G���3�L�U�T�X�L�W�D�V�����,���W�K�L�Q�N���Z�H�·�Y�H���V�X�E�V�W�D�Q�W�L�D�O�O�\��
�V�K�R�Z�Q�� �W�K�D�W�� �W�K�D�W�� �P�L�Q�H�� �Z�L�O�O�� �Z�R�U�N���� �F�D�Q�� �Z�R�U�N���� �L�V�� �J�H�W�W�L�Q�J�� �W�R�Z�D�U�G�V�� �L�W�V��
�G�H�V�L�J�Q���F�D�S�D�F�L�W�\���D�Q�G���W�K�D�W���L�W�·�V���D���O�R�Q�J���W�H�U�P���P�L�Q�H���S�U�R�G�X�F�L�Q�J���H�L�J�K�W���P�L�O��
�O�L�R�Q�� �W�R�� ������ �P�L�O�O�L�R�Q�� �R�X�Q�F�H�V�� �S�H�U�� �D�Q�Q�X�P���� �,�� �W�K�L�Q�N�� �W�K�H�Q�� �Z�H�·�O�O�� �V�H�H�� �W�K�H��
�P�D�U�N�H�W�� �O�R�R�N�� �D�W�� �R�X�U�� �S�L�S�H�O�L�Q�H�� �D�Q�G�� �Y�D�O�X�H�� �W�K�D�W�� �J�H�Q�H�U�D�W�L�Y�H�� �S�D�U�W�� �R�I�� �R�X�U��
�E�X�V�L�Q�H�V�V���I�R�U���W�K�H���I�X�W�X�U�H��

�7�:�6�7���� �$�V�� �W�K�H�� �Q�H�Z�� �&�(�2���� �Z�K�D�W�� �D�U�H�� �V�R�P�H�� �R�I�� �W�K�H�� �N�H�\��
�D�U�H�D�V���\�R�X�·�U�H���S�H�U�V�R�Q�D�O�O�\���I�R�F�X�V�H�G���R�Q�"

�0�U�����6�P�L�W�K�����,���W�K�L�Q�N���D�V���D���Q�H�Z���&�(�2���F�R�P�L�Q�J���L�Q�����X�Q�G�H�U�V�W�D�Q�G��
�L�Q�J���W�K�H���S�H�R�S�O�H���D�Q�G���W�K�H���E�X�V�L�Q�H�V�V���L�V���W�K�H���S�U�L�R�U�L�W�\�����*�H�W�W�L�Q�J���D�Q���X�Q�G�H�U�V�W�D�Q�G��
�L�Q�J���R�I���W�K�D�W���D�Q�G���J�H�W�W�L�Q�J���D���V�H�Q�V�H���R�I���W�K�H���S�R�W�H�Q�W�L�D�O���I�R�U���W�K�H���E�X�V�L�Q�H�V�V���D�Q�G��
�Z�R�U�N�L�Q�J���R�Q���W�K�H���V�W�U�D�W�H�J�\���I�R�U���W�K�H���I�X�W�X�U�H���D�U�H���W�K�H���F�U�L�W�L�F�D�O���L�W�H�P�V�����6�R���P�\��
�I�L�U�V�W���������G�D�\�V���K�D�Y�H���E�H�H�Q���Y�H�U�\���P�X�F�K���D�U�R�X�Q�G���J�H�W�W�L�Q�J���G�R�Z�Q���W�R���3�L�U�T�X�L�W�D�V����
�K�D�Y�L�Q�J���D���O�R�R�N���D�W���W�K�H���P�L�Q�H�����K�D�Y�L�Q�J���D���O�R�R�N���W�K�U�R�X�J�K���D�W���6�D�Q���/�X�L�V���W�R���X�Q��
�G�H�U�V�W�D�Q�G�� �Z�K�D�W�·�V�� �W�K�H�U�H���� �P�H�H�W�L�Q�J�� �W�K�H�� �S�H�R�S�O�H�� �D�Q�G�� �X�Q�G�H�U�V�W�D�Q�G�L�Q�J�� �W�K�H��
�P�D�Q�D�J�H�P�H�Q�W���W�H�D�P���D�Q�G���W�K�H���F�D�S�D�E�L�O�L�W�\���L�Q���6�L�O�Y�H�U���6�W�D�Q�G�D�U�G�����D�Q�G���F�R�Q�F�X�U��
�U�H�Q�W�O�\���� �Z�R�U�N�L�Q�J�� �R�Q�� �W�K�H�� �U�L�J�K�W�� �V�W�U�D�W�H�J�\�� �D�Q�G�� �W�K�H�� �U�L�J�K�W�� �V�W�U�D�W�H�J�L�F�� �I�U�D�P�H��
�Z�R�U�N�� �W�R�� �H�Q�V�X�U�H�� �W�K�D�W�� �Z�H�� �Z�L�O�O�� �J�U�R�Z���� �D�Q�G�� �J�U�R�Z�� �D�S�S�U�R�S�U�L�D�W�H�O�\���� �I�R�U�� �R�X�U��
�E�X�V�L�Q�H�V�V�����7�K�H���L�V�V�X�H���Z�L�W�K���U�L�V�N�V���L�V���Y�L�W�D�O�O�\���L�P�S�R�U�W�D�Q�W�����,�W���L�V���L�P�S�R�U�W�D�Q�W���W�R��
�X�Q�G�H�U�V�W�D�Q�G���W�K�H���U�L�V�N�V���D�Q�G���W�R���G�L�V�F�X�V�V���K�R�Z���Z�H���F�D�Q���P�L�W�L�J�D�W�H���W�K�R�V�H���U�L�V�N�V����
�7�K�D�W�·�V�� �D�� �F�U�L�W�L�F�D�O�� �S�D�U�W�� �R�I�� �R�X�U�� �E�X�V�L�Q�H�V�V���� �E�H�� �L�W�� �H�[�S�O�R�U�D�W�L�R�Q�� �W�K�U�R�X�J�K�� �W�R��
�G�H�Y�H�O�R�S�P�H�Q�W�����W�K�U�R�X�J�K���W�R���S�U�R�G�X�F�W�L�R�Q�����8�Q�G�H�U�V�W�D�Q�G�L�Q�J���W�K�H���W�R�S���I�L�Y�H���U�L�V�N�V��
�L�Q���H�D�F�K���S�D�U�W���D�Q�G���D�G�G�U�H�V�V�L�Q�J���W�K�H�P���L�V���F�U�L�W�L�F�D�O���W�R���V�X�F�F�H�V�V�����,�Q���D���E�X�V�L�Q�H�V�V��
�O�L�N�H���R�X�U�V�����Z�H���F�D�Q�·�W���D�I�I�R�U�G���W�R���J�H�W���D�Q�\�W�K�L�Q�J���Z�U�R�Q�J�����6�R���Z�H���K�D�Y�H���W�R���H�[��
�H�F�X�W�H���H�[�F�H�S�W�L�R�Q�D�O�O�\���Z�H�O�O���L�Q���R�U�G�H�U���W�R���G�H�O�L�Y�H�U���R�Q���Z�K�D�W���Z�H���F�R�P�P�L�W���W�R���G�R��

�D�Q�G���W�R���N�H�H�S���R�X�U���S�H�R�S�O�H���V�D�I�H�����7�K�D�W�·�V���D���S�U�L�R�U�L�W�\���I�R�U���X�V��
�7�:�6�7�����:�K�D�W���P�H�W�U�L�F�V���R�U���X�S�F�R�P�L�Q�J���N�H�\���H�Y�H�Q�W�V���V�K�R�X�O�G��

�L�Q�Y�H�V�W�R�U�V���X�V�H���W�R���W�U�D�F�N���\�R�X�U���S�H�U�I�R�U�P�D�Q�F�H�"
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�D�� �V�L�Q�J�O�H�� �S�X�U�S�R�V�H���� �V�L�Q�J�O�H�� �D�V�V�H�W�� �F�R�P�S�D�Q�\���� �W�K�D�W�� �L�Q�� �W�K�H�� �O�R�Q�J�H�U�� �W�H�U�P����
�3�H�E�E�O�H���L�V���D���N�L�Q�G���R�I���S�U�R�M�H�F�W���W�K�D�W���Z�R�X�O�G���E�H���G�H�Y�H�O�R�S�H�G���E�\���D���F�R�Q�V�R�U�W�L�X�P��
�R�I���P�D�M�R�U���P�L�Q�L�Q�J���F�R�P�S�D�Q�L�H�V���³���I�R�U���L�Q�V�W�D�Q�F�H�����L�Q���W�K�H���F�D�V�H���R�I���(�V�F�R�Q�G�L�G�D����
�%�+�3���� �5�L�R�� �7�L�Q�W�R���� �0�L�W�V�X�E�L�V�K�L�� �Z�L�W�K�� �D�� �-�D�S�D�Q�� �J�U�R�X�S���� �D�Q�G�� �V�W�L�O�O�� �R�W�K�H�U�V��
�L�Q�Y�R�O�Y�H�G�����,�I���\�R�X���O�R�R�N���D�W���R�W�K�H�U���E�L�J���S�U�R�M�H�F�W�V�����W�\�S�L�F�D�O�O�\���W�K�H�U�H���D�U�H���W�Z�R���R�U��
�W�K�U�H�H�� �V�H�Q�L�R�U�� �P�L�Q�L�Q�J�� �F�R�P�S�D�Q�L�H�V�� �D�Q�G�� �P�D�\�E�H�� �$�V�L�D�Q�� �V�P�H�O�W�H�U�� �J�U�R�X�S�V��
�L�Q�Y�R�O�Y�H�G���L�Q���W�K�H���G�H�Y�H�O�R�S�P�H�Q�W�����$�Q�G���U�H�D�O�O�\�����,���H�[�S�H�F�W���W�K�H���I�X�W�X�U�H���I�R�U���W�K�H��
�3�H�E�E�O�H���3�U�R�M�H�F�W���Z�L�O�O���E�H���W�K�H���V�D�P�H�����:�H���I�R�U�H�V�H�H���W�K�H���L�Q�Y�R�O�Y�H�P�H�Q�W���R�I���W�Z�R��
�P�D�M�R�U���P�L�Q�L�Q�J���F�R�P�S�D�Q�L�H�V�����S�H�U�K�D�S�V���D���E�D�V�H���P�H�W�D�O���F�R�P�S�D�Q�\���O�L�N�H���$�Q�J�O�R��
�D�Q�G���R�Q�H���R�I���W�K�H���E�L�J���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���S�U�H�F�L�R�X�V���P�H�W�D�O���J�R�O�G���F�R�P�S�D�Q�L�H�V�����D�Q�G��
�D�� �V�P�H�O�W�H�U�� �J�U�R�X�S�� �L�Q�Y�R�O�Y�H�G�� �L�Q�� �W�K�H�� �G�H�Y�H�O�R�S�P�H�Q�W���� �5�H�D�O�O�\�� �Z�K�D�W�� �W�K�D�W��
�P�H�D�Q�V�� �L�V�� �W�K�D�W�� �1�R�U�W�K�H�U�Q�� �'�\�Q�D�V�W�\�� �Z�L�O�O�� �Q�R�W�� �E�H�� �S�D�U�W�� �R�I�� �W�K�D�W�� �S�L�F�W�X�U�H��
�E�H�F�D�X�V�H�� �Z�H�� �W�K�L�Q�N�� �W�K�D�W�� �X�O�W�L�P�D�W�H�O�\�� �1�R�U�W�K�H�U�Q�� �'�\�Q�D�V�W�\�� �Z�L�O�O�� �E�H�� �W�D�N�H�Q��
�R�Y�H�U�����:�H�·�Y�H���Q�R�W���H�Q�F�R�X�U�D�J�H�G���Q�R�U���J�R�Q�H���R�X�W���W�R���W�U�\���D�Q�G���G�R���D�Q�\�W�K�L�Q�J���O�L�N�H��
�W�K�D�W���E�H�F�D�X�V�H���Z�H���I�H�H�O���W�K�D�W���Z�H���Z�D�Q�W���W�R���V�W�D�\�� �D�W���W�K�H���K�H�O�P���� �L�I�� �\�R�X���Z�L�O�O����
�G�U�L�Y�L�Q�J�� �W�K�H�� �Y�D�O�X�H�� �X�S�� �X�Q�W�L�O�� �W�K�H�� �S�R�L�Q�W�� �L�Q�� �W�L�P�H�� �Z�K�H�U�H�� �Z�H�� �V�H�H���� �´�2�N�D�\����
�U�H�D�O�L�V�W�L�F�D�O�O�\�� �Q�R�Z�� �Z�H�·�U�H�� �D�W�� �W�K�H�� �S�R�L�Q�W�� �Z�K�H�U�H�� �D�V�� �D�� �M�X�Q�L�R�U�� �U�H�V�R�X�U�F�H��
�F�R�P�S�D�Q�\�� �Z�H�� �D�U�H�� �Q�R�W�� �F�U�H�D�W�L�Q�J�� �D�Q�\�� �P�R�U�H�� �Y�D�O�X�H�� �D�Q�G�� �Z�H�·�Y�H�� �G�R�Q�H��
�H�Y�H�U�\�W�K�L�Q�J���Z�H���F�D�Q���µ��
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�$�W���W�K�D�W���S�R�L�Q�W���L�Q���W�L�P�H�����Z�H���H�[�S�H�F�W���Z�H�·�O�O���E�H���V�H�H�N�L�Q�J���W�R���G�R���D��
�F�R�U�S�R�U�D�W�H�� �W�U�D�Q�V�D�F�W�L�R�Q�� �Z�L�W�K�� �R�W�K�H�U�� �P�D�M�R�U�� �P�L�Q�L�Q�J�� �F�R�P�S�D�Q�L�H�V���� �7�K�H��
�O�R�J�L�F�D�O���T�X�H�V�W�L�R�Q���L�V���Z�K�H�Q���Z�L�O�O���W�K�D�W���S�R�L�Q�W���L�Q���W�L�P�H���E�H�����D�Q�G���,���W�K�L�Q�N���L�W���L�V��
�Z�K�H�Q���\�R�X���F�D�Q���D�F�W�X�D�O�O�\���V�K�R�Z���W�K�H���P�D�U�N�H�W�S�O�D�F�H���W�K�H���H�F�R�Q�R�P�L�F���Y�D�O�X�H�V����
�:�K�D�W�� �Z�H�·�Y�H�� �G�R�Q�H�� �W�R�� �G�D�W�H�� �L�V�� �F�U�H�D�W�H�� �W�K�H�� �G�H�S�R�V�L�W���� �W�K�H�� �U�H�V�R�X�U�F�H�V���� �W�K�H��
�F�R�Q�W�D�L�Q�H�G���P�H�W�D�O�����(�Y�H�U�\�E�R�G�\���N�Q�R�Z�V���W�K�D�W���W�K�R�V�H���D�U�H���K�D�U�G���Q�X�P�E�H�U�V�����W�K�H��
�J�U�D�G�H�V�����W�K�H���W�R�Q�V�����W�K�H���F�R�Q�W�D�L�Q�H�G���P�H�W�D�O�����:�K�D�W���W�K�H�\���Q�R�Z���Z�D�Q�W���W�R���N�Q�R�Z��
�L�V�� �Z�K�D�W�� �W�K�H�� �H�F�R�Q�R�P�L�F�V�� �R�I�� �W�K�L�V�� �S�U�R�M�H�F�W�� �D�U�H�� �³�� �Z�K�D�W�·�V�� �W�K�H�� �F�D�S�H�[�"��
�:�K�D�W�·�V�� �W�K�H�� �R�S�H�[�"�� �:�K�D�W�·�V�� �W�K�H�� �L�Q�W�H�U�Q�D�O�� �U�D�W�H�� �R�I�� �U�H�W�X�U�Q�"�� �:�K�D�W�·�V�� �W�K�H��
�'�&�)�"���$�Q�G���W�K�D�W���L�Q�I�R�U�P�D�W�L�R�Q���L�V���I�X�Q�G�D�P�H�Q�W�D�O�O�\���Z�K�D�W���W�K�H���S�U�H���I�H�D�V�L�E�L�O�L�W�\��
�V�W�X�G�\���L�V���D�O�O���D�E�R�X�W�����6�R���R�Y�H�U���W�K�H���Q�H�[�W���\�H�D�U���D�V���W�K�R�V�H���Q�X�P�E�H�U�V���D�U�H���I�L�U�P�H�G��
�X�S���� �Z�H�� �Z�L�O�O�� �V�H�H�� �W�K�H�� �R�S�S�R�U�W�X�Q�L�W�\�� �W�R�� �H�Q�J�D�J�H�� �Z�L�W�K�� �W�K�H�� �L�Q�Y�H�V�W�P�H�Q�W��
�E�D�Q�N�H�U�V���D�Q�G���E�L�J���P�L�Q�L�Q�J���K�R�X�V�H�V���L�Q���F�R�J�H�Q�W���G�L�V�F�X�V�V�L�R�Q���D�E�R�X�W���Z�K�D�W���W�K�H��
�H�F�R�Q�R�P�L�F���D�W�W�U�L�E�X�W�H�V���D�Q�G���W�K�H���W�U�X�H���Y�D�O�X�H���R�I���1�R�U�W�K�H�U�Q���'�\�Q�D�V�W�\���L�V��

�7�:�6�7�����*�L�Y�H���X�V���\�R�X�U���E�D�F�N�J�U�R�X�Q�G���Y�L�H�Z���R�Q���W�K�H���L�Q�G�X�V�W�U�\��
�W�R�G�D�\�����:�K�D�W���D�U�H���W�K�H���N�H�\���W�U�H�Q�G�V���R�U���L�V�V�X�H�V�����D�Q�G���Z�K�D�W���L�P�S�D�F�W���D�U�H��
�W�K�H�\���K�D�Y�L�Q�J���R�Q���\�R�X�����D�V���\�R�X���O�R�R�N���D�W���\�R�X�U���V�W�U�D�W�H�J�L�H�V���I�R�U���W�K�H���Q�H�[�W��
�W�Z�R���W�R���W�K�U�H�H���\�H�D�U�V�"

�0�U�����7�K�L�H�V�V�H�Q�����7�K�H�� �W�Z�R�� �S�U�L�Q�F�L�S�O�H�� �P�H�W�D�O�V�� �L�Q�Y�R�O�Y�H�G�� �L�Q�� �W�K�H��
�3�H�E�E�O�H���3�U�R�M�H�F�W���D�U�H���F�R�S�S�H�U�����Z�K�L�F�K���D�F�F�R�X�Q�W�V���I�R�U���S�U�R�E�D�E�O�\�����������W�R����������
�R�I���W�K�H���Y�D�O�X�H���D�Q�G���J�R�O�G�����Z�K�L�F�K���D�F�F�R�X�Q�W�V���I�R�U���������������������R�I���W�K�H���Y�D�O�X�H����
�W�K�H�� �E�D�O�D�Q�F�H�� �E�H�L�Q�J�� �P�D�G�H�� �X�S�� �Z�L�W�K�� �P�R�O�\�E�G�H�Q�X�P�� �D�Q�G�� �V�L�O�Y�H�U���� �U�K�H�Q�L�X�P��
�D�Q�G�� �S�D�O�O�D�G�L�X�P���� �$�Q�G�� �Z�K�D�W�� �,�� �O�L�N�H�� �D�E�R�X�W�� �W�K�R�V�H�� �P�H�W�D�O�V�� �L�V�� �W�K�D�W��
�I�X�Q�G�D�P�H�Q�W�D�O�O�\�����F�R�S�S�H�U���L�V���W�K�H���L�Q�G�X�V�W�U�L�D�O���P�L�Q�H�U�D�O���W�K�D�W���L�V���W�K�H���U�H�D�O���G�U�L�Y�H�U��
�R�I�� �H�F�R�Q�R�P�L�H�V���� �'�H�Y�H�O�R�S�L�Q�J�� �H�F�R�Q�R�P�L�H�V�� �R�U�� �U�H�E�X�L�O�G�L�Q�J�� �H�F�R�Q�R�P�L�H�V��
�I�X�Q�G�D�P�H�Q�W�D�O�O�\���Q�H�H�G���F�R�S�S�H�U�����H�Y�H�U�\�W�K�L�Q�J���L�Q���W�K�H���:�H�V�W�H�U�Q���Z�R�U�O�G���R�U���W�K�H��
�G�H�Y�H�O�R�S�L�Q�J�� �Z�R�U�O�G�� �U�X�Q�V�� �R�Q�� �H�O�H�F�W�U�L�F�L�W�\���� �:�H�� �F�D�Q�·�W�� �O�L�Y�H�� �L�Q�� �K�L�J�K���U�L�V�H��
�E�X�L�O�G�L�Q�J�V�� �Z�L�W�K�R�X�W�� �H�O�H�F�W�U�L�F�L�W�\���� �:�H�� �F�D�Q�·�W�� �F�R�P�P�X�Q�L�F�D�W�H�� �Z�L�W�K�R�X�W��
�H�O�H�F�W�U�L�F�L�W�\���� �:�H�� �F�D�Q�·�W�� �X�V�H�� �F�R�P�S�X�W�H�U�V���� �F�H�O�O�� �S�K�R�Q�H�V�� �D�Q�G�� �L�Q�� �W�K�H�� �I�X�W�X�U�H����
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