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SWRIHWIRQDO WRWRXY QRQ FRP SHWAYH DQG FRP P XQW
RUHOMG ,WRIIHWY D VSDFH \R GHYH®S FUHDWH SUREGP
VROIQ) HP ERGHG SWRWFHY DQG GDQFH WIFKQTXH WIURXJI K
GDI® FOWHV Z WK 2 +,2 GDQOFH IDFXAV 5 HI MADWRQ

GHDGIH - XQH

-XQH g $XIXWW
- RIQ %D@W HW/ ' DQFH 7XWQ / HDS / HDUQ 6 XP P HU
6 HUHV DWH 0 $ &

0 F&RQOHDS L& HQWU
7KLV 6 XP P HUFOW VHUHV Z LIQARGXFH \ RXUFKLEG \R

GDQFH DQG WDFK FRQILGHQFH FRRUEIQDWRQ DQG P RWH
& OWHV GFMJIQHG IRUDJHV  \RXQJ  DQG DIHV

RKIRGDQFH RU
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&Q & ROVNG

&GIYHDQG ' DQFLQJ : KHHY 7 HDFKHU& HUALFDWRQ

3WRIDP -XO q

,QFOMYH GDQFH P HHW DFFHVWIE® LOMKPWRQ Z W \WH

' DQFIQ) : KHHEY 7 HDFKHU& HUWNIEDWRQ SLRIWDP  / HDWQ KRZ

WR SK\ VIED@ QWA DM \ RXUGDQFH FOW QR P DWHUZ KDW

VWGB! RUGIYHO RX WDFK - RIQ WH WDFKHUFHWLEDWRQ

SIRIWDP DWRXUWWXGRY 1Q & BIYHDQG 2 KIR KDSSHQQJ - X®
q 7 XIMRQ LV 6 FKRODWKLSV DUH DYDIDE®!

QWL SIRIWDP  SDUNFLSDOW Z L@BIDW KRZ R DSS® \WH

IXQGDP HQOSUGFLS®NV Rl ' DQFIQ) :  KHH®j LQQRYDWH

P HWRGR®J [HV R LOFRISRUDWM SK\ VIFD® LQMI IDWMG

WIFKQTXHV [QR WHUGDQFH SWDFWFHV / HYHO  SDUNFLSDQW

DUH DWHWHG RQ HABEQVKHG GIDUQIQ] RXWRP HV

& HUNFDVMRQ 1V |RUMWUHH \ HDWY DQG UHTXLUHV UHFHUMLFDWRQ

DVIKMUHH \ HDULQMUYDOY

) RUP RUH LQIRWP DWRQ RUVR LHI IMWMU YLVIW

' XQKDP 7HDFKHU&HUMLFDWRQ : RUNVKRS
+ H@B DW2 KIR 6 VW' HSDUR HQWRI ' DQFH 1 +LJK
6 W&RXXP EXV 2 +

Q3HWRQ -XO g

7KH' XQKDP 7 HDFKHU& HUWNIEDWRQ :  RUWKRS LV GHVLIQHG
|RUGDQFH \MDFKHWY HGXFDVRWY Z KR Z VK VR EHFRP H FHUNIHG
' XQKDP 7 HFKQTXH WIDFKHWY/ 7 KH FXUWEXO(P FRYHWY/
WIFKQTXH SHGDIRJ\ KMRUY DOGWHRU 7 KLY DUNAMVFKROU
SIRIWDP 1V DQ H FIMQ DQG W RWRXV SURFHW * DQFHLY
HQIDJH LQ D\ HDWD K\ EUG SUIRFHW Z KIFK IQFOGHY P RQIV
Rl RQUOH FOWHV DQG D Z HHN ®QJ 1O SHWRQ Z RUIWKRS 1Q
WH VXP P HU IR@Z HG E\ RXURQH ZHHN' XQKDP 7 HFKQITXH
,OMQVYH ) RUWRVH RQ WH FHUNLEDWRQ SDW \WWH , QMQVLYH
IV D FUXFIDORSSRUMQW \RZ DUG HP ERGIP HQAR WH
WIFKQTXH ) RUWLY UHDVRQ Z H HQFRXWDJI H WRVH DWMQGLQJ
WH & HUWWIEDWRQ :  RUNWKRS R DOR DWAQG WH , QMOLYH 7KH
SIRIWDP XVXD® WHTXIWHV R\ HDW/ \R FRP SGM D@FRXUH
Z RUN DQG DQ DGGMRQDO ~ \ HDWY/ \R IX@® GHYHE®S WH

FX® LODWY SRUARIR DQG WH \MDFKIQJ) SUDFWEXP

& RQJ IDNMOMRQV R WRVH RI \ RX Z KR DUH SDUARI WLV \ HDUV
FRKRUV

) RUP RIH LQRWP DWRQ RQ KRZ \R HP EDIN RQ WL QHRQ
DGYHQWH FKHFN RXVWRXUZ HEVIVM

RKIRGDQFH RU
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&Q & ROVNG

' XQKDP ) RXQGDMRQV

+ H® DW2 KIR 6 VWA ' HSDUR HOWRI ' DOQFH 1 +LK
6 W&RXP EXV 2 +
,Q 3HUWRQ - XO - XO

7KL\ HDU IRUWH VHFRQGWP H ZH Z1O@RITHU D QHZ SURJWDP
FD@IG' XQKDP ) RXQGDMRQV W EH KH@ WH Z HHN SURUWR W

,OMOYH - XO 7KL SIRIWDP P 1QJ LV IOMQGHG

IRUGDQFHWY Z KR DUH LOMUHVMG 1Q FHUFDWRQ LOFOXGQY
WRVH Z KR DIH DSSOLQJ IRU DQG WRVH Z KR Z VK \R

DSSO 1QWH IXWH 3 ®FHY DUH @P WG VR HDWD UHI MADWRQ
LV DGYIVHG

7KLV ZHHNRI ' XQKDP 7HFKQTXH FOWHY D®QJ Z W D IHZ
IROIRUF FOWHV DQG VRP H BIFUHY  Z L@KHS \WRVH DSSOLQ
|RUFHUNLEDWRQ UHDG. \WHP VHOYHV IRUWH , QIMQVLYH DQG WH
DXGUWRQ : H UHFRIQ] H WDWMLY KDUG R 11QG" XQKDP
WDIQQJ DQG ZH RITHU' XQKDP ) RXQGDWRQV VR DGGUHW WLV
' XQKDP ) RXQGDWRQV LV RSWRQDOEXVKLI K® WHFRP P HQGHG
|RUDSSTEDQN

' XQKDP 7HFKQLTXH , OWAQVLYH
( DUD %LLG 5 HI LVWDMRQ 7KWRXJK $ SUO

+ H®@ DW2 KIR 6 VWA ' HSDUR HOWRI ' DOQFH 1 +LK
6 W&RXP EXV 2 +
,Q 3HUWRQ - XO - XO

2 SHQ R \WWH 3 XEQF

7KH' XQKDP 7HFKQTXH ,QMOYHIVD GD\ ' XQKDP
7HFKQTXH P P HWRQ H| SHUHQFH ' XQKDP EDVHG FOWHV
Z I@EH RIIHHG HDFK GD\ g IOFOAQ)  BIYHO RI ' XQKDP
7HFKQTXHDQG  GIYHY Rl ' XQKDP EDVHG + DIMDQ : HWV
$IUFDQ -D]] 0 RGHWDQGP RH , WV RSHQ \R \WH SXETF DQG
GRHV QRWHTXILH SUHYIRXV ' XQKDP WDIQQJ WY [GHDORU
VHDVRQHG ' XQKDP GDQFHWY  H[ SHUHQFHG GDQFHLY Z KR Z DOV
DQ LOARGXFWRQ R ' XQKDP 7 HFKQITXH DQG EHJI LQQHU
GDQFHY $ @FOWHV Z L@EH VBXIKWE\ FHUNLHG ' XQKDP
WIDFKHLY/
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& Q@ & ROVG

1HZ $@&DQ -XO q
1HZ 9LVIRQ' DQFH&RP SDQ\ &HBEWDWY W
$QQLYHU/DU RI WH 1 HZ $@&DQ ' DQFH) HWYDO 1$" )
&KDUPHQ & KDUBV + IQVRQ $ P SKIWHDWIUDQG WH - HDQQH
% 0 F&R &HQOMUIRUWH$ W IQ1HZ $EDQ 2 KIR

7KH IHMYDORSHQV RQ 7XHVGD, -X® DW 30 ZIW
7HQ 71Q\ ' DQFHV¥ D QDWRQD® WHFRI Q] HG SHURWP DQFH
FRQFHSWHDWUQJ FKRIHRJWDSK\ FUADWGIRUD [ WWRIH
2 WIQD® IRXQGHG 1Q 3 RUDQG 2 LHIRQE\ 0 INH ¥DUEHU
WL XQTXH HYHQAUHMUDY WR & HOADCR KIR IRUWH | LIAWP H
VIQFH

7KH1HZ $@&DQ ' DQFH ) HWYDOS RQFHUAKHDGIDHV ) UGD\
“X®  VKRZ FDMIQJ SWRIHWIRQDODQG SUH SWRIHWIRQDO
FRP SDQHV ILRP DFLRW \WH 0 LGZ HWV

7 IENHW DQG 5 HI DDUWRQ

) UHH Z RUNVKRS UHJ DDWRQ RSHQV - XQH  DW

3 HURWP DQFH WENHW JR RQ VD®I - XQH  DW $0 YD
&$3%

&ROXXP EXV g $ XJ XVW
7DSHVW 3HURLP LQJ $ UV &RP SDQ\

“RIQXVIRURXU W \ HDUFHBEWDWRQ 6 HDVRQ
( YROH 3 IRGXPURQV , FRISRUIDWMG

) HAYDORI 0 RYHP HOW %6 ( $7 + (

6WS IQR %5 ( $7+( < D YIELDQW) HWYDOR! 0 RYHP HQW
Z KHUH ®UFDODQG @MW LEDOH] SUMWIRQ L QW WH VSDFH

( [ SHUHQFH G\ QDP LE P RYHP HQWSRZ HUXOARY WA@QJ) DQG L

VSILMRI [UHHGRP DV DUNAN XQIMW R LQVSILH XSAWDQG

WDQVIRWP WIURXJ K FUHDMYIW DQG FRQQHPWRQY 3 LRIHWIRQDY

IURP DFURW 2 KIR
; & $,0 ' DOFH6WGER &RAXP EXV 2 KIR DP SP

QR
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& Q@ & ROVG

&OGIYHDQG ' DOFLQJ : KHHW 6XP P HU' DQFH
© RUNVKRS $ XJ XVW g

' DQFIQJ : KHHY 6XP P HU' DQFH: RUWKRS< D RQH Z HHN
SIRIDP IRUGDQFHY DQG P RYHW DIHV ~ WURXJK DGXO
UMWDY / HGE\ ' DQFIQ) : KHHY ' WHRRURI ( GXFDWRQ 6 DD
/ DZ UHQFH 6 XFDR  SDUNFLSDQN Rl D@DELDAHV FRP H \RI HWHU
IRUSK\ VIED@® LOMI IDWG GDQFH \WFKQLTXH FOWHV 1Q EDGBW
DOG P RGHWD [P SLIRYIVDWRQ FRP SRVIMRQ FDWHV DQG QRQ
WDGIMRQDOSDURHUQ) $ QHZ Z RUN Z LG@EH GHYH®SHG DQG
SHURWP HG IRUWH FX® L.QDWYJ 1Q WXGIR SHURWP DQFH RQ
$XIXVW DW 30 ' DQFHWY FDQ SDUAFLSDM LQ
SHWRQ RURQIH
| RFDARQ
7KH' DQFIQ) : KHHY &RP SDQ 6 FKRROBWGERV
0 IORZ Q & BIYHDQG
( XFAG$YH 6 XM & BIYHDQG 2 +
7 XMRQ
SHUSDUWNFLSDQW
L SDIG LQ IX@EHIRWH - X®
QRQ WHIXQGEDE®I GHSRVIWKRTV SOFHIQ' @ 6' : Ll
WHFHYHG E\ - XO®
' RS 1Q FOW
6 FKRODWKLSV $ YDLDE®!
6 FKHGX®!
7 HFKQT XH & W
| XQFK
,P SLIRYIVDWRQ & RP SRVIMRQ
1HZ : RWN' HYH®SP HQW
&8/0,1$7,1* 3(5)250$1&(
) UGD\  $XIXWV q 30
) 5( ( DQGRSHQ W D®
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&Q@ 2 QIRIQJ

1RZ WWRXJK - XOH 2 QIRIQI FOWHV DWKH
6 FKRRORI ' DQFLQJ : KHHY
$WRXUIX@® DFFHWIEGI VWGRV 1Q0 IORZ Q& BIYHDQG W
6FKRRIR ' DQFIQ) : KHHY IV D P XGQVDW VFKRROKDW
RIHY FOWHV \KURXI KRXWKH Z HHN IURP 6 HS\MP EHU
\WURXIK - XCH IRUIQAYIGXDY Rl DODEIOMY DIHV  \R
DGX@V7KH 6 FKRROR ' DQAIQJ : KHHY RIHY RXU
FRP P XQW GIYHOSK\ VIED® QM UDWMG CDGFH FOWHV 1Q
WXGAR DQGRQIH & DWHV IQFOIGH & RQMP SRUDY
&DSRHLD &RPER&DW -Dj] ) XN +1S +RS
YD®W KHHBKDIU7 HFKQTXH DQG 3 HURWP DQFH
( QP E®
) RUP RH IQRP DIRQ JRRQIH HP DIO

RUFDO 7R
UHI DARMU YWY

&LOFLOQDW. 2 +
&XOUDCFHQMURI ,QGID

+RSHZ HOB G &IQAQQDW 2 +

3KRQH
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6 SDFH 5 HOWIO

7KH ( VDY DVWKH 3 LYRW& HOMUIRUS W DQFH ([ SBHWRQ
W 6 W &BYHDQG 2 +
RU
W WRUFD@

VT ITHHWRI FROQYHMEG! VSDRH VXIMUE®! |RUV XAR RUHYHQW
UHQEO+ LIK FHAIV QDMUDOD KWUHY WRRP V' N\W KICHWH GXQIH
VRXQGGMWMP P IURY
7\SHR IGRUIQJ VSXQ] 0 DUBA
6 WGAR iy
6 \WAR j; ]
6\XAR FRPEIQHG j; |
&DSDFIW DSSUR P DIRO

6R+XG &DP SXV/ RFDIRQ6WAR 5 HQBY 7 KUH VIXGARY DYDIOEG! Z W QDWUDOD KWDQG Y IEMDMRQ
VSIXQJ 0 DU IBRUQ] P RXQMG EDUHV ECHRRK HTXISSHGV SDN BV RQGV \ \HA/ DP SGI SDINQ
FRIHH VKRS GRZ QABLLY

* UMHW DP DV 5 RFKH
1 &KIQFRKH 6 \W3 DIQ&IW 2 +
3KRQH
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7TROIGR 8**0.3, 2 &1* ) &3( * 7 7RBICR YDG®WW

FXUHQ® VHHNQJ D P DBl CDQRFHUIRUKH VBV R
&RP SDQ FROMDPWY  Z HH\V IX@WP H SDIG SRVIIRQ

7R®DWDP RH SGDVH YIMW

QVHDUMR®GIGR FRP_FRP SDOQ\ GDOFHU
KWBV_ZZZ IDFHERRNFRP VKDIHS ~QWKYGZR"
PIEHWG ZZ: IU

RKIRGDOQFH RU




& D@ RU( QWIHV

&D@IRUS UWW  7HQ 7LQ\ ' DQFHV¥ 3 BiDVH HP DLOXV DW

3®IDVH VHQG $ VKRUAGHVFUSWRQ RI WH SIHFH P LOXWM
YIGHR VDP S®! Rl FKRUIHRIWSK\  SKRW DQG ELR IRUVRFIDO
PHGD 3 HFHV FDQWEH ®RQIHUWDQ P LOXWAV DQG KDYH \R
VINH SOFH Z WIQD [ IRRWFRQILQHG VSDFH
+IMRU RI 77" 7HQ7IQ ' DQFHW LV DQ LQORYDWH HYHQW
IHDWUQI P RYHP HOWSIHFHY FKRUHRI WDSKHG VSHFLLLFD@ IRUD
[ IRRWSHURWP DQFH VSDFH 1HZ 9IMRQ' DQFH&R LV
WUGIG \R SURGXFH 7HQ 71Q. ' DQFHV¥ DVWKH 11\ DQQXDOL HZ
$@DQ ' DQFH) HWMYDO 7HQ 71Q ' DQFHW Z DV FUHDWG 1Q
3RUDQG 2 HIRQIQ DQG FROMXHV VR EH SUIRGXFHG E\
IRXQGHUO INH %DUEHUDQG RWHLY/ Z WY SHUP MWMRQ 3 BIDVH
VHH IRUP RUH LQIRWP DWRQ

&$// )25 $57,676

,@BXOH' DFH&R IV ERNQ] |RUDMYAV R EH SDWRI RXU
+RPH6KRZ

38/6( (;35(66,21 9RO

2 PAREHU

&RAP EXV3HURWP 1Q) $ W &HQAMU

: HDUWH EUQI Q) \WJI HWWHUP XASG! DIWRUP V IRURCH SRZ HIIXO
QIKWR H SIHWIRQ« DQGZHZDQM2 8 RQWMIH

: HDIH®RNQI IRU

' DQFH

/ YHO XMF 6 1QIHY 0 XMHDQV

&RP HG

7 KHDWH

6 SR\HQ: RG

7KL IV\ RXUFKDQFH R VKDUH \ RXUYRIFH \ RXUMRY  DQG\ RXU
DUVAY Z W D @rH DXAHQFH

6 XEP IMWIRQ) HH

$ SSTFDWRQ

' HDGOIQHWR $SSO - XQH

$ UMAV QRWHGE\  ( QGRI - X®

0 XVMAXEP VD 6 XEP MRQ 0 DMIDY

RKIRGDOQFH RU




&DAIRU( QMHY & ROWG

1 RP LODARQV |RUWH UHFRI Q] H RAMBQAQ)
FROUEXRQY \R WH [ HG R GDQFH 102 KIR

( WIEQKHG [Q 2 KIR DQFH LV FHBEWDWY IW W DQQYHWDU 1Q \WHVH DZ D&V
FHOEUDW [QAYIGXDY DQG RU DY} DIRQY Z KRVH GHAFDMRQ KDV DGYDQFHG DQG HQUFKHG 2 KIRV

CDQFH FRP P XQW
$WHQEDQFH DWKH 2 KIR DQFH W $ QQLYHWDW HYHQW7 KXWED 2 PREHU IRP  SP
SP DVWKH / IQFRQ 7 KHDWH YD@RRP & RGP EXV 2 +  Z LQEH UHTXIUHG R UHFHLYH \WH DZ DU

$Z DUBV DQQRXQFHG DWHYHQW
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& RQIHUIHOFHV

$ XIXVW

/ HDGHU/KLS ( [ FKDQUHIQ$UWN ' LVDELDN &RQIHHQFH
/(3

3KIDGHSKID 3 HQQA ODQAD

0 DUIRWB KIDGHSKID' RZ QRZQ

3HYRCDQQRP DIRQ | HDGHYKIS ([ FKDQIH 10$ W DQG

' VOEIOW /(S _

7KXWGD 6HSWPEHU  6XQGD\ 6 HSWP EHU
1 DWRQDO DQFH ( GXFDMRQ 2 W DQ DMRQ 1' ( 2

3 UH FRQHUHQRH IQMQUYHV 7KXWED, 6 HS\WP EHU

$ EXTXHIXH & RQHQIRQ & HOMU_$ BXTXHIXH 10
0 HP EHUDQG 1 RQ 0 HP EHUS DWWV $ YDIDE®!

( DD %ALG 5 HIMIDIRQ' HDGIH - XQH

' DOFH 7 HDFKHU& RQIHIHOFH
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( GXFDARQ

QWL ERRN IRUP HUP HP EHWY/ Rl WH 0 HUFH & XQQQIKDP
' DQFH &RP SDQ\ GHMILOWH WFKQTXH FOWHV  UHKHDW/DO
SURFHGXUHV DQG FRP SRVIMWRQDODSSURDFKHY WDWGHILOHG
&XQQQIKDP V1HZ <RINVWYGR LQVSIUQI \RGD\ V GDQFHWY/
DOG FKRUHRJ UDSKHWY/ Z W & XQQQIKDP V FUHDWYH SURFHW

5 HYHDQQJ 0 HUFH & XQOLQIKDP V FUHDWYH SURFHVWHV DV
LOVSLLDWRQ | RUVRGD\ V GDQFHU/ DQG FKRUHRJ LDSKHW/
QWL ERRN |RUP HUP HP EHW/ Rl \WH 0 HUFH & XQQIQJ KDP

' DQFH &RP SDQ. GHVBLONH \WFKQTXH FOWHV  IHKHDW/DO
SURFHGXUHV DQG FRP SRVIMWRQDODSSURDFKHV WDWGHILOHG
&XQQQIKDP V1 HZ <RWINWYGR IRUP RUH \WDQ VI[ W \ HDWY/
7 KURXJK 1LIAMDQG DFFRXQW VXSSRUMG B\ LOMUWYLHZ V DQG
VHFRQGEDUY VRXUFHV \WH DXWRY/ UHYHDOS XQQQIKDP V
FUHDWYH SURFHW.  KRZ MIP S®I P RYHP HQWSKDVHV
LOARGXFHG 1Q FOW HYRYHG LQR WH LOMFDW DQG WINQJ
GDQFHV \WWDWEHFDP H KLV V.J QDVMUH

7KH $ UNAM RI 0 HUFH & XQQQIKDP DR RIIHWY FUHDWYH
SWRP SW IQVSILHG E\ WHP HV DQG P RWV |URP

&XQAQIKDP V IHSHURY  GHVLI QHG \R VSDUN IGHDV IRU
FKRUHRJ UDSKHWY DQG SHURWP DQFH DUV, WKLI K@ KW KRZ
VWMDG GDI® SWDFWFH FXURVIW DQG H SHUP HQIEMRQ FDQ
WDQVIRWP WDZ P RYHP HQAIQR FRP S® Z RUNV RI DUV
GRFXP HOWY &XQQQIKDP V P HWRGY ' DQHO5 REHUWV DQG
. DUHQ ( CRWSLRYIGH LQVSILDWRQ IRURGD\ V GDQFHLY DQG
FKRUHRJ UDSKHWY/ DV \WWH\ QDYL] DWW \WH P DMUDY
WIFKQR®J IHV  DQG DUNME FKD@QIHV Rl WWH \& HQW 1LV
FHQMU

&R DXWRURI 7KH$ UMW RI 0 HFH & XQQLQJ KDP
&KRUHRIWDSK\  7HFKQLTXH & UHDWYLW

$ YDLODE®! |RUSUH RUGHUDWS QLYHU/IW 3 LHW RI ) RUGD

$WHZH2N' 3HURW DQFH Z HEVIM

2 68 ELRJWSK\

7KH &HUMLFDW Q' DQFH ( GXFDWRQ VXSSRUWV D@GDQFH

WDFKHWY Z RINQJ 1Q GLYHWH WDFKIQJ HQYLLRQP HQW
HQKDQFHV FUHGHQWD®Y DQG DWMMVW VR D Z HOURXQGHG
WDIQLQ) H[ SHUHQFH D@RI Z KIFK LOHYWMIE® EHQHI KH
VAXGHQN RI D GDQFH \WDFKHUZ KR HDUQV D & HUNLEDWM 1O

' DQFH ( GXFDMRQ < RX FDQ HDUD\ RXU& HWNIEDW Q' DQFH
( GXFDMRQ &L ( B\ VXFFHWIX@ FRP SGMYJ

3 (RIHWIRQDO HYH®SP HW&WHAW 3' &V RI1' ( 2}V

2 QOOH 3 RIHWIRQDO  HYH®SP HONQAMM 2 3"
&RXWHV

RKIRGDOQFH RU




( GXFDMRQ & ROWG

2 KIR DQFH RIIHWY 6 XP P W6 FDGHP \ $ NURQ 6 HFRQGDU
6 FKRROQ $ NURQ DQ RSSRUMQIW VR Z RIN Z W Z [\
LOMUDMRQD® HQRZ QHG % ER\ DQG' - ) RUHWV: HEE
* HWMP * XP S

KWBV__VXP P MPFDGHP HV RUl_E®R]J RKIR
GDQFH EUQJV B HOGDUY.EUHDN GDQEHU VR VXP P LW
DFDGHP \ VHFRQGDUVFKRRODNLRQ

1HZ ) DP 1O ) XQG YROAWAV/ WH ) IH® RI 3K\ VIEDD ,QWAJ LDWAG ' DOFH LOQ 2 KIR

& @FN KHUH IRU$ WRFKP HOW
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