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IP SDRPARQ \VWEIQDE® GHYHRSP HQW
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$W0 DQGDUQ 2 UHQEO / DIR GL&RP R ZH DUH GHGIEDMG \R FUDWY D

EHWMAU IXMYUH IRU WH QH WJI HOHUDARQ E\ SUIRWRWI  WH HOYILRQP HOW
VXSSRUNY RXUSHRS®! DQG HQUEKLQ] \WH FRP P XQWAY Z H \VHWYH

&RP P IWMG VR VHWIFH H FHGIQFH Z W \WWRIQDELDN DMW FRUH T3 PAY)
Z W SHVSRQUEIQAMULY D IXQGDP HOBOSUQAS®! GHHS® HP EHGGHG 1O RXU
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& HUAI LFDWRQ DQG 9 HUI LFDWRQ
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) RIEHV 7WDYHO* XIGHV 9(5,),(' a SHSRQME® + RVSMIXAWU $ DQ
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KRMY 1O PRIH WDQ  FRXQMHV : H DH GHHS® KRQRXUHG R EH
DFNQRZ BIGJ HG
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( DFK SURSHWV Z IWIQ WH J URXS Z RUNV XQGHUWH VWDMI LE GILHRWRQ RI
WH * URXS 6XMBIQDEIQN 7HDP  Z KIFK VHW WH RYHWDURKIQJ J RDYY DQG
SURUWMAV I RUVMELCDE LON

$\WIKH KRWIOBIYHO D GHGIFDIMG 6XWBLQDELDN & KDP SIRQ GIDGV D ®RFDO
BXVBIQDEION &RP P MMH FROMMMQ) Rl PHPEHWY IWRP  YDURXV
GHSDWR HQW \WDAMHDP MO LOWI DM \XVBIQDELDN LQR WH KRWOV
GDLO RSHIDARQY

7K WDP IV UNSROME®! IRU GUMQJ  SURSHWV VSHALLF \XMBLQDELDWY
LQWDWYHYV WDADD Q Z W WH EURDGHU FRUIBRUIDWM REMIFRYHY 5 HI X@U
P HAWQI V DUH KHG RQ VFKHGX®IG GD\ V R GIVAEXW SURI UHW DQG SOQ
IXMUH DRARQV

&RP P XQFDWRQ I®Z V WP RRW® ERW Z WIQ WH FRP P MMH DQG Z W
WH FRSRIDM 6XWEBIQDELON 7HDP  WWRXJK FD@ DQG P HHWQIV
HOXUQ) WDWHDFK GRFDMRQV XQTXH QHHGV DIH DGGUHWHG Z KL
P DOMIQQ] DXQUIHG JURXS Z IGH DSSURDFK R \X\VELQDELDN
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0 DQGDUQ 2 UHQWE \XEIQDELQN SURI DP 1V P DQDJ HG WURXJ K
WH * UHHOVHZ 3RUEO D FRP SUHKHOUYH \XWBIQDEION GDWD

P DQDI HP HONSOMRWP 7KLY MVWMP D@ZV \WH FRGIPWRQ DQG

RU DQ] DARQ Rl DOIQRWP DARQ IHDMG \R HOYILRQP HQWODQG
VRFADCH IRWV [Q@QH Z MK WH * URXSR HABE QAKHG J XIGHIOHV

8MQJ WH * UHHQVHZ 3RWEO GHVILBIG LHSRWV DUH J HQHUDIMG \R
WDFN WH Z RUN FRP SGMWG E\ HDFK LQGLYIGXDOKRWMO P HDVXUQJ
SWRIHW DQG FRP SDUQJ UHVXGV DI DIQW VHW B HW 7KLY
SURYIGHV ERW \WH KRW® DQG WH * URXS Z W D FGDU XS \R GDM
YIHZ Rl FROPWH DFKIHYHP HOV HQDE@Q) DWHWP HOWRI WH

RYHD@LP SDPWRI VMEBLQDELDN LQWIWYHY DQG IGHQMFDWRQ R
DUHDVIRULP SURYHP HQW
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© HVIMEWD DGKHUH VR WH : : ) ( QGDQI HIHG 6HDIRRG * XIGH FRP SGMAD DYRIGIQ) DD
\SHAHY QAMG DV HQGDQJ HUHG RUDNIWN 2 XUFRP P IW? HQWR UHVSROUE®I VRXUAQ) H \WQGV
EHRQG VHDIRRG \R IQFOGH RQD \XWBIQDE®! RUDQE HFR OEHGBIG DQG ) DU 7WDGH
FHUNIHG SURGXFW VIXFK DV FRIIHH FOFDR WD \iXJ DU DQG YDQUED 7KLY HQUXUHV \WWDWRXU
VXSSO FKDIQ IV IUHH IRP  IRUFHG DQG FKI@ @ERXU ZKIGI DOR VXSSRUAMY \XWEICDE G
IDUP 1QJ SUDPWFHV\MDWSURP RW ELRGLYHWW DQG HQYLRQP HQWCSUHVHUYDARQ

,Q DGGIMRQ D@HI JV VHYHG DAIRW RXU* XHW DQG FREIDI XHY RXVBIW FRP H H FOMYHO
IRP  IUHHWQIH IDPV ZKIFK ZH FRQUGHU D IXQGDP HQEOP IQP XP WEQGDG 7KLY
FRP P W HQNVUHGOFW RXU GHGIEDWRQ VR DQIP DOZHIDIH DQG VXWBACDE®! DI UEXGMUH

HQUXUQ] KLJ KHUTXDONV SURGXFW Z KLB! VXSSRUMY HWILFDODQG HOYILRQP HQE@ 1UHQGO
IDWP LQJ P HWRGV
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) RURXURIILEH DQG * XHWAWXSSTHY ZH XVH RQD XEIQDE®! FHWNIHG SDSHUWR SURP RWM
UNVSROME®! IRUHAVWP DQDJ HP HOWDQG VXWVBIQDE®! UHVRXUFH XVH - 7KLY HQUXUHV \MDWAMH
SDSHUFRP HVILRP IRUMVIV P DQDJ HG 1Q DQ HQYILRGQP HQB@ DQG VRAD® UHVSRQUE®! Z D

VXSSRUMY EIRGLYHWW DQG UHGXFIQ) RXUHQYILRQP HQWAP SDFW
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WDQMRQQI RXUIGHWR HBPWE DOG K\ EUG YHKIE®N $P RQJI WHP 1V D KRWOFDU D

5DQIH S5RYHU +\EUG DYDI@E®! IRU VKRWGMEBQFH * XHWWWDQUHY DQG RSHUDARQDO
QHHGV $ GGIMRQD® D@ RO FDUV XVHG Z WLQ WH SURSHUAVRY.J LRXQGV DUH IX@ HBPWIE

7R IXUKHUSURP RWM J UHHQ WDQUSRUBMRQ Z H KDYH LOWITBIG WUHH ( 9 FKDU LQJ) \WIMRQV
DFUIRWRXUSUHP MHV
« GXDOSRUMIMARQ Z M ERW ( XURSHDQ 7\SH DQG$P HUFDQ 7\SH  FRQQHARWY/
SRZHHG E\ ( GMRQ

. DGGMRQDOMMRQY FRQYHQHQ® GRFDMG LQ RXU* XHWWFDUSDUNW

7KHVH IQME@MMRQY HQXWH HDW DQG DFFHWE®! FKDUIQJ IRU * XHMV DQG \M|
HOFRXWDJ LQJ \WH XVH RI HBIPWIE YHKLE®V GXUQ) \WHIU:
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© H RIIHU* XHW WH RSWRQ Rl FRP SCP HQMY HFR IUHQGO WDQWSRUBMRQ Z W HOPWE YHKIEGN SURP RWDJ
\XVUELQDE B WDYHCDQG UHGXAIQ). RXUFDLERQ IRRVBUQWE RP SDUHG R SUHYIRXV\ HDWY Z H KDYH UHS@FHG \WH RGHU,'
9] P RGHY Z M WH OMMYHWRQV Z KIFK RITHUP RUH VHDWJ FDSDFW DQG D@RZ D J UHDMUQXP EHURI * XHVIV \R
WDYHCFRP IRWZE® HIFHO® DQG \WWWIIQDE® DVWH. DUH IX® HOIPWE
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7KWV \HDU 0 DQGDUQ 2 UHQEO /DIR GL &RPR
IP SOP HOMG WH : IOQRZ I\IMP 1Q WH P DIQ
NWKHQ R KHS UHGXFH IRRG ZDWM ZIW D
SDUWEXOU IRFXV RQ RYHBWRGXFWRQ DG
SUHSDUDARQ Z DM

. IQQRZ LV D WP DWANMKHQ WIFKCQR®J\  WDWKVHV
D GLJ MEOVD®! DQG DUMFLDOIQM@I HQFH VR WDFN
DQG DQDOWH IRRG Z DM 1Q UHDOWP H . WKHQ
Wl SOFH GIVRYHURUXQXVHG IRRG RQ WH \FD®!

DQG WH M VMP  UHFRUGV \WH WSH DQG TXDQMV R

Z DM SURYIGIQI YDODE®! QI KW \WWURXI K GDIO
UHSRWV

4 IGHOM Q) ZKHH DQG ZK\ ZDWM RFFXWY/
. IQORZ KH3V WDP V P DNH \P DUMU GHAMRQV
DERXW IRRG SXUKDMQ) SUHSDUDARQ DQG

SRUARQQ] P XGP DMO UHGXFIQ] HOYILRQP HQWO
IP SDAWDQG P SURYLQI NVRKHQ HI LELHQR
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: KHH IHDME®! 1Q VRP H DUHDV RI WH SXE@F VSDFHV ZH XWDH P RWRQ VHORU @ KW M VMMP V \WMDW
DXWRP DWFD@® VZ IWK RIl ZKHQ QR RCH LV SURMHOQW,Q * XHVAURRP V QI KW DQG DIUFRQGMRQQ] DRRYDWM
RQO ZKHQ WH NH FDUG LV IOVHIMG LOR \WH VRWSHP RYIQ) WH FDUG SXW WH W VMP V 1IQR HOHW\ \DYLQJ
P RGH
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: H KDYH XQGHWENHQ D WHDP SIQ) SIRMPAVDMKH 5HVRW IHSOAQ! RG @ KWQI A \VMP V Z W HOHUI\
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UHOHZ DEGIHQHU\  Z10G VR@U RAHDQ
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7KH SRROZ DMUKHDW XVHV SROYDBIQAMP DRKICHY Z W ONH Z DU RU KLJ K HITLFLHQR
KHDWEXP SV UHSOAQI RGHU SXUHO HOIFWIEE DQG HQHU  LOMOULYH W VMP V
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7KH HOMMH UAVRWR FTP DM FROAROA MP BIYHUDJ HV WHUP DOH FKDQJ H Z MY @NH Z DU
5H W HIDARQ XQW DH FRROIG XMQJ ONH Z DMU FRQGHODWRQ UHVXEMY 1O \LJ QUIEDQW
HOHU\ \DVIQIV
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$ HDRWY/ LOWB@IG RQ DOQN | DXFHW HQDE G \J QUIEDQAZ DIMUVDYIQ V
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7KH IOAMIAIARQ RI DHIDRWY RQ IDXFHW UHGXFHV Z DWMU FRQUWXP SWRQ VXSSRUIMY RXU
Z DIMUHIILELHQR. J RDY
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UHGXFAIQ) Z DMUFRQUXP SWRQLQ @XQGY VHWYEHV
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* LIRXS QRP LODWG \XSSTHU 3DOMLR KDV GHWI QHG DIX@LDQJ H Rl EHVSRNH HFR 1UHQGO
* XHWAIRRP VDP HQW FRGIFPURQY

0 RUHRYHU Z H FROAMIQ® Z RUN Z W RXUVXSSTHW VR HIP LODW XVH RI XQQHFHWDU 68 3
GHOYHY RUWKISSIQI SDFNDJ QY
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S5HA FOQJ 1V DARYHO SURP RWMG WURXI KRXWWH HQMH KRWO ,Q JXHVARRP V FBD®

P DUNHG ELQV DUH SURYIGHG VR HQFRXUDI H * XHVIV R VHSDUDW UHR\ FDE®N XK DV SDSHU

SOWME DQG JOW 7KLV IQWMWYH DRQIMGH HIRW WR P IQP IMH MQI ®I XVH SOWMEV

VXSSRWV UMVSROVE®! Z DM GIVSRVDODOG FRQMEXWMV R UHGXAQ] RXU HQYLLRGP HOWO
IP SDFW
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YOWER] HY KDYH EHHQ LOM@IG 1QWH SHVRWASDN VR SURYIGH VRP H KHS 1Q UHGXHQI LOVHRW 1Q WH DUHD
Z IMRXVWMH QHHG |IRUKDUP I XCBURGXFW WDWFRX@ CHI DAYHO 1P SDRVWKH HOQYLLRQP HQW
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$W2 02 YU YUWRWZ H KDYH LOMI@IG H WLDCKHDMY SRZ HIHG E\ KL K HILFIHOQR  SHGMWRYHV
7KH SH®W DH 3( ) & FHWIHG HQUXUWQI WH FRP HIRP \XMBIQDE® P DQDJ HG IRUIHW UHGXAQ) RXU
HOYILRQP HQWAP SDRWZ KI® SURP RWQJ UHVSRME®! IRUAMAI SUDRWAHY
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© H KDYH OXQFKHG DQ Dz DIHQHW FDP SDLJQ VR HQFRXWDI H SURSHU GIVSRVDOR! FL DUHWY EXWV 1Q D
SO IXOZD IRUFR®DIXHV 7KH FRIIAMG EXW Z LEH UWHSXIBRVHG IRU IOUXOMRQ 1Q FRWIQ) DQG
EXICGIQIV Z KIBGI EHQ) GVSRVHG Rl VHSDUDWO® E\ DZ DM P DQDJ HP HOWRW DQVDARQ
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© ' H KDYH DPRYDWMG WH SURI WP P H \R UHR\ F®! XVHG VRDSV \DQWHVWHP DG IHSXISRHVWIHP 1OR
QHZ EDWY 7KHH UHA FBIG VRDSV DUH WHQ GMAIEX\WMG R FRP P XQUVIQ QHHG SURP RWQJ K\ J IHQH DQG
UHGXFLQI Z DM

)5((0($7021" $<

,Q RXUWEI FDQMHQ ZH KDYH LOARGXFHG ) UHH 0 HDAO RQGD P D Z HHND LQWDWYH HQFRXUDI IQ) RXU
FR@®DI XHV \R H SBRWH GHIFIRXY SOQAEDVHG DAMQDAYHY 7KLY WP DDEXWP HDQIQJ IXOWMS VXSSRUNV
P RUH \XWBIQDEG®! IRRG FKRIEHV DQG WDIVHV DZ DUHQHW DERXW\WWH HQYLRQP HQWOLP SDFWRI P HDW
FRQUXP SWRQ
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© H RW DQMVHG LOVSILQI P RWIQTV DWS J DSH Y4HHNHHSIQ)  Z KHUH RXUMT GHHSHOHG WHIUXQGHUARIQGLQY
Rl EHHV DQG WHUFXFIDOWR®! 1Q WH HQYLURQP HOW7KHVH KDQGV RQ H SHUHQRHV LQFOGHG FDUQJI IRUWWH
0 DQGDUQ2 UHQW® RZ Q EHHKLYHV IRWMUQI DZ DUIHQHW DQG HOMXMDWP IRUSUIRWIPWY) SRACDRLY/
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2Q0D W RXU* XHVIW HQW\ HG D \SHFAD® FXUDWMG SIRIUP IHDXUQI D P IQXWM : L@HIEZ HU+ RQH
6FXE DWRXUG3$ DQG WH H FOMYH %HH . QHHV & RFNII®D XQT XH E®IQG RI J 1Q DQG EHH SRAIQPVHYHG DW
&2 02 9DU YAARWE&RP SOP HOMY WHVH KRQH WHP HG DP HQWAHV Z HIH WRXJ KWK@ SWRYIGHG DW

DULYDOEUHDN DWWDQG XQFK. FUHDA) D P HP RUDE®1 DQG \WWMIIQDE B W
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2 XUDQQXDOFKDUW GIQQHUDWSRFAIR/ DUR LV D FRUDHUARQH HYHQAKDASURP RV VRADOIOFOMRQ DQG Z HOEHIQ) IRUSHRS®! Z W GIVDELOMAY 7KLY LQWYH J RHV
EH\ RQG IXQGUDIMQI PMIRWMY FRP P XQW DZ DUHQHW HQFRXUDI HV SHYWRQDOI LRZ W DQG VXSSRUNV WH GHYHRSP HOADQG H SHUP HQEMRQ RI LQQRYDWYH \RFDO

P RGHY GHWJ QHG W HP SRZ HUIQGIMIGXDY Z W GVOELDANAYV
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& ROMXIQ) RXURQJ RIQ)
VXSSRWVRU3DUR & DG
9DEDWD &2 RXUWDP
UHFHQW® YROQMHUHG E\
KHSLQ) SUHSDUH P HDYDQG
Z DOIWH GRIV ,Q DGGIMRQ
Z HRUW DQVHG DQRWHU
\XFPHWW XOGRQDWRQ GUYH

Z W J UHDASDWFLSDARQ I LRP
RXUWDP DQG FRP P XQW

FROPWY IRRG EQOQNHW
R\ V DQG RWHUHWHONDY $ @
WP \/Z HIH GHOYHUHG GXUQJ
RXUYIMWSIRYIGIQ] YDOXCE G
VXSSRWYR WH VKHOMU

7KWV H SHUHQRH UHDI WP VRXU
FRP P W& HQMR DQP DO

Z HIDUH DQG KLJ K@ KWWH

P HDQQJ IXAP SDPWRI
FRPWYH HIRW RYHUWP H

$ OR WL\ HDU Z H SDUINASDMG LQ WH 3 M RWR 31ON 3DUDGH
1Q VXSSRUARI WH 9 HURQH\WL ) RXQGDWRQY HIRWV VR 1XQG VFHQWIE
UMHDURK DI DIOVWIHP DB FDQFHWY/ 7KH  IXQGV WDMHG WIURXI K WH

HYHQWILQDQFH DQ DGYDQFHG SOMRWP | RUEUHDWAFDQFHUMMHDW HQW
XWDAQ) KL K® SHYRQDDMHG \WHIDSHXWE DSSURDFKHV
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(YHY FRODI XH LV HQN®IG \R RQH SDIG GD\ ®IDYH DQQXDI® \R IXUOWHIU YRQMHUKRXWY Z W D
FRP P IM? HQMR FRQAMEXW M[ KRXW/\VR DQ. Rl WH FRP P XQW DQG YRQMHUQ] DYV DYDIDE®!
WURXI KRXVWMH \ HDU
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© H SURUMYH FROMXRXV GDIQ)  VXFFHWIX@® HQUXUQ) \WDWDDFR@IDI XHY FRP SGMW WH DQQXDO
FRODJ XH XMELCDELON WDIQIQT VR | RAMUE HWS LDPWEHV 1O RXULQGX\VIY
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' XUQI Y8HDWAR DQFHUS Z DUHQHW P RQW Z H RW DQVH DQ H FOMYH HYHQAIRUFR@DI XHV 1HDXUQ)]
GMVAXWRQV Z I GDGIQI RFDOGRARLY 7KLY [QWMDAYH IRFXVHY RQ UDMQJ DZ DUHQHW DQG SURP RWY

SUHYHQWRQ VDWW LHVDP RQI RXUWDP
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( DK\ HDU Z H GHGIFDWM D Z KRB P ROQM R Z HIpHW RW DQMQI DRAMWAV IRUFR@IDI XHV WV D J UHDW
RSSRUXQW IRUHYHY RQH W FRP HVRJI HWHU UHDJ DQG IRFXVRQZ HOEHQI 1Q D 1XQ DQG VXSSRURYH

HQYILRQP HQW
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,QRXUJ XHWNIRRP V Z H RITHUARYD %4-HUOD GFDCHIDIVEHHUP DGH ITURP VXISV EUHDG FR@IAMG IURP - EDNHUHY
DG UHMEXIDQW DURXQG / DNH&RP R 7KLY SUIRMPWNXSSRUMG E\ &RQ&RP P HIFIR SURP RWMV FILFX@UHFRCQRP \
DQG KHGV UHGXHH IRRG Z DUWM
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2 XU2 WDQE $ FOFID +RQA FRP HVIWRP $JDSH D GRFDOWWMIIQDE®! EHHNHHSHUIQ &RP R H VIXSSRWMWKHUHFR 1UHQGO
SWAWHV E\ P DQEIQQ] KLYHV DQG RITHUQ) WHUKRQH 1Q HBU DALY UHGPW) WH XQTXH IOYRY Rl WH SWH $ GLOH
UHIIRQ

6/((3: $/.(50,/$12

. H SWIRXGO® RIHU 6GHSZDOHR $WR ®XQIHZ HDUPO[ XURXV
\XVBIQDE®! SIHFHV P DGH ILRP- GIVRYHUM! P DIMUDY \RXUFHG GRFDD
IQ&RP R 7KL FRAERUMRQ VXSSRUV HFR FRQVFRXV SUIRGXPWRQ DQG

@FDCADIWP DQWKIS EGIQGIQ) FRP IRWMGI DG XVAEAQDELON
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7KH /DIR GL&RP R 6FDU GHWI QHG H FOMYH® IRUXV E\ @®RFDODWANAM: RDQQH 6KISS LV FIDIWG ILRP
&RP RM®! ) HDXUQ] HBU DOADNH LRQAIQVSILHG DWZ RUN IWFRQOHPW J XHVIWV VR GRFDCKHUMI H * XHVIV FDQ DOR
FUHDWM WHIURZ Q SHYWRQDDMHG VFDU DVD XQT XH VRXYHQU



YR



* RDQY

$W DQGDUQ2 UHQEO/ IR L8RP R ZHDUHF R P LWGC WFK M- Q@ WH RBZL @ JRDY ZLKN Q

h (O

N
$ FKIHYH HT XDOR RUGW \WDQ N KRI $ FKIHYH HT XDOR RUGW\KDQ / Rl
7R\m Q—LJJ\ SHUVT P 7RMUQ DWMU&RQUXP SWRQ SHUVTP
$ FKIHYH HT XDOR RUGMW\WDQ NJ RI $ FKIHYH HT XDOR RUP RWH WDQ RI

1 RQ GlYHUWMG: DVWM SHUVT P : DUM' LYHUUIRQS5DWME\ \WH\ HDU






