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VXGHQN WH* (DQVWDWZ HHDZ DGHGWR ~ &FDO
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DQG LQAMGXDVIQWH FRP P XQW DQG KROIQ)
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) RXQEDARQ
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VR 300 H &RXQW 3XEQF +HDOM IRU&2 9,
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FROMEXWRQV DQG SRROIG LOMIMNIMDAZ HIH SOFHG
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FROMEXWRQV LOFXXGH
e RRNR +RCRU
e  &RP P IWWH $GYLVHG ) XQBV

o /[IHG&HOMU

o [IHG3XEQF/ LEWDY
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) RXQEDWRQERDUE P HP EHUB FRMBXP S GAWLP IGHG \MLVZ RX@ EH D J BHDWIDI | B WP \R
EHCH WWAH & OUQED 9 HMIDQY) XQG WURXI K WH & OUQED ) RXQEDWRQ DQG WH Z KHHY'Z HIH
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GHDVZ HH GMXWHG XBNVZ HIH HWREQKHG ,RZ D' HSDWR HOAR |, QISHPWRQDQG
$SSHDW'Z DVFRQEFWMG | RUNH WP SRUDY @ XRUDQG WDi B GFHQH DQGZHZ HH R

" HMUP LCDWRQZ DVP DGH VR RQD VHOWH WENHWIQ SHYRQRUE\ P DICRQD [ LWWFRP H 1LV
\VHIYHG EDVY ( DFK WENHVWD®! Z DV GRIDWIG VR WH 9 HMUDQY) XQG R EH XVHG VR DWMADWD
YHWDQY 7KH DI 1 B GDZ L Z DVKHG RQO D\

6FRMBEXP SR 6XP S , QUXUDQAH DQG 3D 7XWHJUR ' 1Q) V+RINQ +RWU 0 DUK

$ 10U R DPRW HQXHG Z IV WENHW SUQIMG DQG VRG DVIKH & OUQED ) RXQGDWRQRI T IFH DW
' IQIV+RN Q+RBUDGE 6XPSIRU  SHUMENHW) RBZ Q) WENHVWDBN \WH VRBCDP RXQWV
VR EH J UDQMG VR WH 9 HMUIDQY) XQG 1 URP WH UDI | B1 Z DVIQH FHWR

2Q0D  7XUHUGXPS VHYHIDIDGAWRQDCE QUQED ) RXQEDWRQYEDS P HP EHY DQG 7HWY DG
6XH %RQG DQG 3KIG RUHQHQR WH & OUQED 9 HMUIDQY) XQG & RP P MMH Z HUH SUVHQARUWH
GQDZQ) Z KIEK Z DV SRWMG RQ) DFHERRN/ lYH & OUQED 9 HMIDQ/& RP P WKH P HP EHWY/

H SUHWHG WHUDSSUHFIDWRQR EHQJ WH UHFLSIHQAR WH UDi | ® SUIRFHHGVDQG H SOIGHG \RP H
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GDZ Q DQG 0 DEGHH 0 RRW Z DVSIRGRXGFHG WH Z IQCHUR WH 3DSS\ 9DQ: IQNBI DI | B

$ ELJ WDQN\ RXWR 7X.CHUDQG Q) V+RQN Q+RMUBXP S DIG6XP S ,QXIDFFH DQG VR DAY KR
SDWFISDWG B\ VHB WENHW SXUFKDVMQ) WENHW DQG VKSSRWY WH & OUQED 9 HMIDQY) XQG

* H DUH WDQN XOR SDWHUZ MY WH & OUQED 9 HWDQY) XQG IQVXFK D XQTXH Z D\ VR \KSSRWH
1P SRUBQAZ RUNWH & OUQED 9 HMIDQ/& RP P WkH GRHVVR DIG DUHD YHWDQY1QD YDUHW R
ZDV
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9 HWUDQY 6 FKRDUKISV 1D* 6ZHHH \QQ 6 FKRDUKISV
6 FKROUKISV & OUQED 9 HMDQ/
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4 N\ N\ N\ N\ ™
. J U / L / L J L J
$QD/1Q 0 IEKDH® D\HU -RKDO F. IQRQ -RB Q0 F4 XHQ & DWHUH 3®Z P DQ
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* BIQQO IEIN) :
6FKRDUKISV
4 N\ [ N\ N\ N\ ™
\. J L VAN J \\ J \L J
-DG QB6XQEHP DQ %DAMH: 1B HY &REIH: 1B HV D\RQ: WKW 0 F. HXD <HDUQIWQ
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* IMQI7XHVGED. WH 7XHVGED DIWUZKDQNG IMQ) VD J BEDQ) HHIRVW P RYHP HQANDWZ DV
FUDMGIQ  DVDVPS®IGD DG WDWHIFRXDIHVSHRSBIVR GRIRRG 2 YHUWH SDW
\HDY * IMQI 7XHVGD\ KDVJ URZ QIQR D Z RIS Z IGH HYHQWKDWQSILHY SHRS®I VR J LYH
FRIDERUDW DQG FHBEUDW J HHIRVW  7KH & QUIQED ) RXQEDMRQLY SURXG R SDUFISDIM LQ

* IMQI 7XHVED. RQRXUBFDOBMHO QIRYHPEHU  WH & OUIQED ) RXQEDMRQYRDE R

" IWHPRYRITHHG I XQEKRTGHYD P DWKIQ) FKDEIQJI H J DDQARSSRIMQW R XS \R IXQG
| RUIXQBVHFHYIQ) GRODWRQVRQ* IMQ) 7XHVGED\

* SNRIKH3RK 7\ | * SIYRIKH * SIYRIKH
3R YHY - W\ UKHPU VT T\UR ; YHS =L[LYHUZ-\ UK
YHLK YHLK YHLK

7RECFRQAEXWRQY I RUF IMQ) 7XHVGD\ IFOGAQ) WH & QUQED ) RXQEDMRQVP DWK Z HUH
&OUQED / IHG 3XETF / [EWDY

e &OUWED &RP P XQW 7WDIO " TL ZPVS@BWPSIF NMDBMDI BSUBCVA

o &OUED IHMDQY/) X5 PS1BQ] BUPOJGIUI PMET B G/CE XD U F
o &OUED $WHD 9 ROQMHY $ BSCEB ' PVCEBUPO *GCPU MUT HFU
o &OUQED 7WHHV) RHYHU PCF TBSFE ) BW U F PSHBQ] BUPOT
o &OWED/IHG&HIMU D BBFSIPO QI-TEFQUHW¥ #FDLF B
* &OUWXD &KOPEHUR &RPPHFH DBWBUU F $ BSICEB ' PVCEBUPO PGaDF
* &DEQ@O XG

o &OUQED) IHZ RIV) XQG

. B3 ZPVSDBMCEBST &S/ PVFN CFS $JDIQ WH & DUQED ) RAQEDWRQVRDIG R ' WHARY
KDVDSSIRYHG D P DWK R XS WR W HDFK R WH & OUQED ) RXQEDWRQVIXQG KRGHY IRU

IQEMGDTFRQAEXWRQ/P DGH RQ* IMQ) 7XHVGD\
* IMQ) 7XHVGD) GROWRQVFDQEH P DGH DVINH & DUQED ) RAEDMRQRIIEH  ( : DWKIQIWRQ

BWHHWQE& OUQED RURQIEH DWZ Z Z FOUQEDI RXQEDWRQFRP & @FN 0 DNH D & RQNEXWRQ DG
SEDVHGMIDWM * IMQI 7XHGD DQG Z KIFK I1XQG V VR Z KIEK \ RX Z RX@ @H VR FROAEX\M




@A Y3LNHI @A Y: H RINZ

7DNH DGYDQEUHR W ZMHJIMQ) E\ SDUWFISDWY IQWH 5$

& KDUMPE®! SRBYHUSIRI P, QAYGDY DQG ROHUEHH W
IR WLVSURIWDP [QD YDUHWR ZD\V
o $YRGW[ HVRQWDQIHYR XS \R IRP \RXU5$ \R

\XSSRWINH & OUQED ) RXQEDWRQ
« 0 DNH D J VWDV RAKKENPVWR WH GHEXFPWRQ @ IWRQ

FKDUMZE®! J LW
e 6DWI\ \RPHRUDGR \ RXUBHTXIWHG P 1IQP XP GMAIEXWRQIRU $| BSIBCN
WH\ HDU
e 5HGXFH\ RXUMY DE®I IFRP H HYHQLL \ RXGR (RWWP ] H SPNRVES
GHEPRWRQ/
0 DNH\RXU,5$ FKDUMZE®! LREBRYHUCRIDWRQ R WH & OUQED
) RXQEDWRQE\ ' HFHP EHU & DO RUHP DIO

FOUQED! RXQEDWRGHFOUED RXQEDMRQFRP | RUP RUH IQ RUP DARQ

[O( UU\ HS* SIYRJKH : RINZ * VUILY]

"RQOXVIRUMH W $QQOOUQED 6IQNVE&RFHWRQEXQED. IRHPEHU DW 30
LQWH & OUQED +L K 6FKRRGEXGWRIXP  7KIV\ HDUY FRQFHWAY VXUH VR SXVY RX LQWH KRTED,

\SIUMZ I D VHBFWRQR! FKRUDOKRTED\ Q<P EHY/

7KH & OUQED 61Q) V& KRUIVFRP SWMHG R YROQMHUP XMELDQV1 R & OUQED DQG DFURW
BRNZ HVWRZD  6\BAY SUDFWFH LOHDU® 2 FREHU WH FKRIUFRP P IWZ HHWVR WHURZ Q
WP H VR FUDWM WLV \KSHEE FRFHWZ [V D@SURFHHGVI URP WENHVKDGN DWAG) WH & OUQED
) RXQGDWRQVP DQ FRP P XQW SURVFW

TIENAW 1 RUWLY\ HDUV FRGFHW R RQVD®! 1 RYHP EHU WADWIKH & OUED ) RXQEDWROQRI I IFH
TIENAV\SUEHY DUH SHIDGXODQG  SHURKIG ) R\ RXUFRQHQHGFH \RXP D\ FDO@

VR KDYH WANHW KHG | R\ RXDWKMH ER] RITIFHWH GD\ R WH FRGFHW : HKRSH
VR VHH\ RX WHH

QMB-MNGLQIW.QQ] WH & OUQED 61QIVEKRXV'  -RIQXVI RUSUDPWEHV HYHY 7KXGD:
30 WD 2 PREHU W DVWKH ) LLYAB QWG 0 HWRGMA KXUFK Rl & OUQED






) WRW VUWY

’E$’/ol5cq]5
E@S%TT\-
@I
e BREGT BE&EIET
[ @ES %@
| |@6%E f@®
« @ %E f@
e /61 4
[+ %ee5
@51BE1T
X" 5B@5
[ @%\E5fl\
xR S%EHE*

@I\ A0\
e \*5B (3
Uabi\S@By3 U \ie
* @ [p\f@
| E@ %o @
1 E51%005f @

e B *5d&i f

T\\eOfi S (35 R
B4f% y$HK UBae
" ad WefT3 N\

9\E[3%E\’65%y| 5

eBB5®R @U

* @R Y5

XE K Sk (Broi T
ELEI':’V()"TSyf

ﬂEq\%\chEae
6@59/d:_(ﬁ D
5% @

* Vg ¥YE5% 3@% 1UT\ae
’Elm%@ OG* T\

e el %5

hE@%yg %0 dMR3

» @FHE @\

LS @hyip

> O *OWZ [V 9 LIVNURLL OUKR I\ HZ RJ[OL) WRW VUWY&

7KH & OUQED ) RXGEDWRQP DIQEIOYD YRRNR +RGRUDVD Z D\ VR P HP RUIDQ H DQG RUKRGRURKHY
WURXJ K | LCDQFLDAQHWR HQAQWHUFRP P XQW  7KH IXQG SURVIGHVD G QLIHG HQGXUQ) WEXWM LQ
PHPRY R D IUHQG RUHDMYH UHFRI Q) HVOAQ) IQEMGXDE | RUWHUNVHYEH VR WH FRP P XQW DQG
KRQRW I UHQGVDQG | DP IO B\ BRI Q) L) \SHFLDCHYHQV IQWHUQHY ) XQBVIURP FRQAEXWRQYP DGH
VR WH & OUQED ) RXQEDMRQVYRRNR! +RQRU) XQG DUH XVHG [QWH ) RXQEDWRQV.J UIDQAP DNQJ SURJ UDP
LQWH DWDVR DWW FXGMUH KXP DQWAV FRP P XQW EHANMUP HQVHGXFDWRQ KHDAK KXP DQVHYEHV

DQG UHFIHDWRQ HMLRQP HQV

7R HDMO YIHZ WH HOMH QMQ) R IQAYMGXDO IQWH Y%:RNR +RCRU YWMRXUZ HEVWW DW
277 FOUYDIRXQEMROFRP  +RYHURYHU +RZ &DQ, * IYH WHOFOFNRQ %:RNR +RCRU




* GHYRJKH - VW UKHPU/ VUVYZ 6\ [NVRIN
) VMK 4 LT I LYZ ( KKZ; V51" ) VHYK
4 LT ILYZ

7KH & OUQED ) RXQEDWRQYDIG R * IWHARY KHG WHLS QQOM® HW) RQ ~
SVINDWP HHWD YRDUE 2 1 EEHY | RUWH \ HDUEHT 1QQQ)

Z HH HBPWMG 3UWMGHQAOREEIH -R$S@DXIK 9IFH

SUMGHQNVBFRMPARZ Q 7UHDVXUHU O DUN: DAMU DQG %HFNH 7 ) IGFK

([HEXWYH' WHAVRU Z DVDSSRQMG DVIRDIE 6HFBBY 2 XWRQ) 9RDIG

PHPEHW5DQ3 3X®Q ,, DQG' HAVH* UHHQZ HIH WFRI Q] HG | RUWHU

\HDWR HYEH DQG/XNH &R DG 5HGHH SIHGH HIH GHZ © HBPWG

IXNH &R VHYHVDV& OUQED +LJK6FKRRYY  3UGFISDO+H UHFHYHG K1Y
SRWYUDGXOW GHI BHH LQ( GXFDWRQ6 SHADOWV- 6 XSHUQMQGHQN( ' 6
IURP $UNDQDVEVEMM 8 QYHIW &R LV DPWH RQWH & OUQED & KDP EHUR
&RP P HIFH %DUE DQG WH & OUQED $ILBRWE RP P IWWH &R QRMG ™,
EHDHYH WH & OUQGED ) RXQEDWRQLY D J DWRSSRWMQW \R \HYH DQG \ )
SURMGH RXUFRP P XQW Z W RSSRUMQWAV DQG GHHGVR FROMDMHG J UIRZ W

0D
-XH

506 3X@D,, &OUQED) RXQEIDWRQ

| RUWH GH W HHIDWRQR! & @UIQED FIW HQY ™ SUMG DWREELH-R STEDOK

r

N

7KH %DFRQ

. J
IX\HER 0D

4 N

. J
5HH5LHED 0D

SHQHH 5IHGHAVWH ( [ HEXWYH 9 IFH 3UMGHQADWE, RIHYARGH 9DQN 5LHGHO
JIDOOWG | IRP WH 8 QYHYWR 1 RWHDE& RBDGR Z W D GHI WHH 1O

) LGDQFH DQG EHI DQKHUFDUHHUIQ 6WDWMY IE 30QQQJ |RU0 HWLH 6KH VD
P HP EHUR \WH & RUHWRGH YDQUYRDIGR ' IWHARYDQG6: 382 +RAQ)
TOMPEDE 2 | KHUQYROHP HQAIQWH & OUQED ) RXQEDWRQ 5IHGHODIG ~,
DP KRQRUHG \R NMLQWH & OUQED ) RXQEDWRQWDP  7KH P MRQWR USROG
VR FRP P XQW GHHGV DQG DPVDV D FDBOWY GHP RQIMDWG LQP RQP HQEIO
Z D\V 7KH DPWRQY DUH YIME®! WURXI KRXAWMH \ HDUIQ EHDXWIEDWRQ

SURMPW FRP P XQW J URZ W DQG HOXFDWRQDQ) IDQN ™

,QDGAMRQWR HBFWY &R DQG 5IHGHIGXUQ) WH & OUIQED ) RXQEDWRQV
$QROM HHWY RX\WRQ %D 0 HP EHUSDQB. 3XBR ,, & RIHWRCH
VDQN3BMGHON & (2 DQGIRP HUS OUQED +LI K 6FKRRCBUGFISDO HQWH
* UHHQZ HH WFRI Q] HG | RUWHU\ HDWR VHYFH 5H GFPWY) RQKIYWP H RQ
WH %RDG 3XBIQ\DIG ~, HQR HG WH GYHWILIEDMRQR! WH 96RD\G DQG WH
QP HIRXV SURMIPWWDWZ H Z HUH DEGI R KHS | XQG 7KH ) RXQEDWRQ! L WH
I LQDQFIDOGHHGVI RUD BRI RXUFRP P XQW SURVPW UHI DIEBMWR WH M) H
R WH SIRMPW7KH | LGDQFHG SURWIFW XEGP DWMO [P SDPWHYHY SHYRQIQRXU
FRP P XQW RGH Z D\ RUWH RWHU 7KH RWHUIP SDPWXCSIHFH R WH

) RXQEDMRQLYWH QP EHUR| VFKRDUKISV SURYIGHG \R @FDQ) IDGDOWY WY
\R BZ DWEQ) VR ERW WH WYGHQADQG WH | DP LOHVIQYROHG ™

IXBQVHYHG RQWH & OUQED ) RXQEDIRQUEDIGR ' IWHRVRYMGFH

DQG GXUQ KIVWQUH KHT SRMRQ/RQWH ) IQDGFH & RP P IWMH \WH

([ HEXWYH & RP P MMH WH 6 FKROUKLS & RP P MMH WH $ PR
&RP P IWWH DQGWH 1 RP LCDWRQ/&RP P IWWH * UHHQVHYHG RQWH

) RXQEDWRQYEDG | IRP DQG Z DVDPWYH RQWH $ WAV
&RP P IWWH WH* (IDQN&RP P MYH WH 1 RP IDWRQV& RP P MWH DQG \WH
BFKRDUKIS &RP P IWH ' XUQ) * WHHOVWP H RQWH 6FKRDUKIS
&RPPIWYH Z HORYHU LOVFKRDWKISVZ HIH DZ DUEHG \R BFDO
JIDGOWV



© OL * SIYRIKH - A UKH RU

. HHS XS VR GDWM Z W KDSSHQIQI VDW
f \WH & QUGED ) RXQEDWRD  /INH

DQG 6KDW RXU) DFHERRN3DUH
777 |DFHERRNFRP & OUOED ) RXQEDUR)

* RJIUWHHQDQG KDYH\ RXUFRS\ R RXU
GHZ \BMWMUH P DIBIG\R\RX  6HQG DQHP DIOR
R [EH#FOUQEDI RXQEDWRQFRP

ZMKVRUFHYH P\ FRS\ R :@;
7KH%DFRQYID HP DIO I_I

-XO® %OGR " IWHARYO0 HHWY

WRDGR ' IWHFRY
YREEIH -R $@DXIK 3WMGHQWV
6FRWMZARZ Q 9 IFH 3UMGHON
0 DUN: DEMU 7UHDVKUHU
UFNH 7 ) IGFK ([HPXWWYH' LWHPVRU 6 HFUABLY
&\ QMID $ DB
IXNH&R]

( GEH/ MO
5HQHH 5HGHO
&OUED ) RXQEEDWRQ 2 [HFHY 1WRP ' DG 6SHIW

GIWR W KWOAFNH 7 ) IGFK 6 FRMARZ Q

YREEIH-R$@DXIK 0 DUN: DAMU 3:?237)«@“

-RK: \PDQ

*\VU[HJ[ <Z

Z 77 FOUQED RXQEDMWRQFRP 7KH & DUQED ) RXQEDWRQ ,(F

FOUQED! RXQEDWRQHFOUQED! RXQEDWRQFRP ( : DWKQ\RQEWHHW
2 [IIEH+RAY 0 RQED\ 7KXGD, &OUED $
$0 1221 30




<H/ , ZDOARG KDUHZ N &DUTD

*BN NBLJCH B UBY EFEVDUCW EPCBUPOW U F $ BSICEB ' PVCEBUPOT 41 B XJJ $NBSCEB ' VCE

: DQMR P DNH DQRQIEH FRONEXWRQ 9 1MW
Z Z 7 FOUE RXQEDWROFRP
3GDH GARFK WLV IRP DQG IHMWQIWZ W\ RXU \R P DNH D \DI H DQG VHRXUH GROIDWRQE\ FENQ) +RZ &DQ, * LYH

VI GHGXPWE®! FRQUEXWRQ SD\ DEGI R WHQ 0 DNHD & RQUEXWRQ  &RP SOMW WH IRWP  IGHQM IQ) WH
: UPO 3XBRHR ' RIDWRQ DV 6KDUH Z IW & @UQED 3GD\H
51 F $SCEB ' PVCEBUPO "D QRWM Z KHWHURUGRW RX Z I\K VR KDYH \ RXUQDP H IGFOIGHG Z IWIQ
& 8 BTl LHPO4E-FU WH SXEQKHG QMR FRQAEXRY
$NBSLEB * KON R R\ RAUNGRW

« N\ *

. OHYL N RO* SHYRJKH
%4 D SDWR \RP HWLQJ ELJJHU %-FRP H D & RP P XQW %GHUZ WY D FROAMEXWRQWR WH
& OUQED ) RXQEDMRQV 6KDUH Z W & DUQED ) XQG

{7 &RQUEXM REFH RUP XUEGI WP HY OU HDJG \P DOCRIMRQY/Z HBRP H

( QIXUH TXDOVR @H IR\ HDW\R FRP H I RUMRVH @IQ) IQRUYMWY WH J BHDWU
w’ &OUQED DWD

) XQGBVIURP WH 6KDUH Z I & OUQED ) XQG WWKSSRWRXUDQRXDC) DR F& WDWBURVGHY
' JQUFDQAXQAQ) | RUSIRWFWZ MWIQWH FRP P XQW

& ROMEXWRQYP DGH VR WH 6KDUH Z W & OUIQED ) XQG DUH VB GHEXPWE®! VR WH H WIQWV
' RWHOZ

) RUQ RP DWRQRQKRZ \R 6KDUWH Z W & OUQED  VHH WH DERYH IRP  YMVINH & OUQED

) RXQEDWRQZHEMWM 277 RX FRP FDO@ RUHP DIO
RX RX FRP

7KH 6KDUH Z W & DUQED ) XQG SURVGHY DQRXDQ) IDQNVVR BFDAZRQ SUR IVRU DQJ] DMRQ/DQG

GFDQ) RYHIP HQAKQW | RUSURVPW WDWP SDFVIH HQMH FRP P XQW  7KH & OUIQED ) RXQEDWRQV
YRDGR ' IHFVRY DN\ RX VR FRQIGHUD VB  GHEXPWEG! GROIDWRQ\R WH  6KDUH Z WK & OUQED

) XQG Z W WH J RDOR FROAXD® [GFUHDVH WH VRBOERMUDP RXQAZ MIQWH IXQG  \WH OU HU
WH IXQG WH P RW P RGH. GHEEFDWG R JR EDFNVR WH FRP P XQW

BIFH  WH&OUQED ) RXQEDWRQKDVDZ DEHGRYHU N MPO1QJ UDQNR RXUFRP P XQW

51 BOLT JDQBSJWP DPOSCVUPOT GPN PVS 41 BF XU $ NBSOEB DBN QBHO PVEES
XBTHBOFE P DPNN VQLZ PSHBQ] BUPOT ®SU F HSBOUDZDW : W\ RXU

JHQHRXVJI LWDQG J LW URP RMHW\RWH 6KDUH Z W & OUQED ) XQG Z H FDQJILYH\R P XFK

P RUH EDFNWR RXUFRP P XQW WDQHDFK R XVFDQGR RQRXURZ Q

© H1HHO RUMDW VR OH 1Q DQ DD Z KHUH LQAMGXDY DQG R DQ] DWRQYFDUH \R GHHS® DERXW
RXUFRP P XQW DQG | HHOP RHG VR JIYHEDFN 8 F BS= CFUFSUPHFU FS



