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' HDU3 DUHQW &DUHW/

, KRSH\ RX DUH DOHONR\ 1QJ \ RXUVXP P HUKRQ@GD\
[ DWWHAWP VR P XFK VRRN SOFH IWZ DV KDUG VR NHHS
XS Z W HYHUWIQJ DV ZH WHDFKHG WH HQG RI
VIALP +HH LV D EXP SHUWHFDS RI Z KDWVRRN
SOFH SGIDW GR FKHFN RXWRXU ,QWiJ WDP  SDJH
Z KHWH \ RX FDQ VHH GHVIDLY RI RXU &KIOQD WVAS DQG
<HDU FDP S

6 FKRRQZ LA@HWLD RQ 7XHVGD,
6HSWP EHUIRU<HDYY DQG RQO
DOG WMHQRQ: HGOHVGD\ &
6HSWP EHUD@FK RO UKD DW
QRWP DOFKRROAP H

3 ®IDVH UHP 1QG \ RXUFKLAS VR HQVXH
WH KDYH VWKHU®Q\ DU Z VK VIKHP
Z KHQ VKH UHXLD

H KDYH DIDIQ KDG H FH@IQWH DP UHVXQV : KIFK , Z LOWKDWH LQ Wit
QH W9,3 , DP SWRXG Rl D@RXUVFKRMW/ DQG VKHWDFKLHYHP HQW DQG GRRN
IR DUG VR D VXFFHW XOQHZ DFDGHP LF \ HDUZ VK \ RX D@

YHWZ MKHV
5 IEKDUG %0 J KVIRQ
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0 RQGD\ WBHSWP EHU 6\BII WDIQQJ ' D QR VFKROWY/
7XHVGD\ < 6HSWP EHU <HDW/ DP DQG DP
RQO

: HGQHVGD\ ® 6HSWHP EHU $@VFKRDL/ UMD QRUP DOAP H
7TKXUGD\ ¥ 6HSWHP EHU  SP $Z DUGV 3UHVHQDMRQ ( YHQIQ]
YUGD\ " 6HSWP EHU B6FKRROBKRWRIWDSKV IRU<HDLY

QG

0 RQGD\ " 6HSWHP EHU 7THWMQJ VBNQJ SORH DVWHKRRCD@GD

7XHVGD\ " 6HSWWHP EHU 7THWMQJ VBNQJ SOFH DVWHKRRODQGD
. HGOHVGD\ ¥ 6HSWAP EHU 7THWMQJ VBNQJ SOFH DVWHKRRCDQGD:
7TKXOGD, % 6HSWAP EHU 7THWMQI VBNQJ SORH DWHKRRCD@GD

0 RQGD\ Y% GHSWP EHU SP SP <HDU : HBRP HWR* &6(V3DUHQWQIRLP DMRQ
( YHQQJ

7XHVGD\ Y 6HSWP EHU SP  SP <HDU ) LQDGBXWK 3DUHQW-QRUP DURQ ( YHQIQJ
. HGOHVGD\ " 6HSWP EHU SP  SP <HDU 3DHQW: HORP HR %WV
7KXUGD\ ™ 6HSWHP EHU SP  SP : HBRP HVR6L W )RWP IRU<HDU  3DUHQW
YUGD\ ®2 FVREHU 6\l 7LDIQQJ ' D QR VIKROW/

0 RQGD\ % 2 AVREHU <HDU : RUN([SHUHQAH: HHN <HDU 2 SHQ( YHQWFRP P HQFH
7TKXOGD\ " 2RAREHU SP  SP <HDU : RWN([ SHUHQFHO HHMQJ 1QSHURQ
JUGD\ ¥ 2 FVREHU %DUPHERQD) RRWED@YRXUGHSDUV <HDU  YOWBI HGV GD. WIS

0 RQGD\ % 2 FVREHU YDUFHRQD) RRVEDQY RXUUHWLDY

. HGOHVGD\ % 2 FVREHU SP  SP $SSUHQWEHWKIS ) DIU( YHQIQJ

7TKXUGD\ " 2FVREHU SP  SP 6QRZ 8 QRQ6N.7US 3DUHOW-QIRWP DARQ ( YHQAQU
YUGD\ Y 2 AVREHU <HDU 2 SHQ( YHQWHQG / DW\GD\ RI WP
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,Q$ SUCRI VKLV HDU ( FR & XE VHOWD VXEP DWMRQ VR VMH %H @A ( FR
6HFRQGDU 6FKRRCRI VH <HDU$ Z DUS 7KH VXEP LWMRQ FROVIDLOHG D I X@
EUH Rl D@RI %MKV FR HQGHDYRXW/ VKLY S UHVHQVIMRQ LOFOXGHG RXUWHH
QXUHY QHZ ELQVVR KHS VHSDUDVA Z DWW DQG VKHP DQ\ RWKHUZ D\ VZ H
KDYH VSUHDG DZ DUHQHW DURXQG VKH VFKRRO

+ HWH DWHWRP HSIFVKWHVIWIRP  RXUS UHVHOVIMRQ
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$ VWKH HQG RI 0 D\ HDU® - XQH Z H IHFHLYHG DQ HP DIOWRP \KH
FRP SHWARQ MGJ HV WIMQJ

DDP Z UMQJ VR G RX NORZ KDWAHVKV* LDP P DU6 FKRRCDUH
o4 ®\ ( FR 6HFRQGDUY 6FKRRCRI ViKH <HDU
5811 (5683

7KH MGJI HV Z HUH GH@ KVMG Z VK DVIKH HOWIHV \R P DO\ \FKRR®Y GRLQJ
Z RQGHUXOWIQJ V RQ VKLY VXEMIFW7KH MGI HV Z HUIH YHU 1P SUHWHG Z VK
HYHU VIKLQJ \ RX DUH GRIQJ VIKH\ BRYHG \ RXUWHH SURMIFADQG | HOWKLY Z DVD
| DEXERXV LGHD ViR BIDYH VXFK D G4 DR\ Z IVKLQ VFKRRODQG DAR | RUWKGHQW!
VR VDNH Z MK WHP  7KH\ DUH DOR 1HHIQJ VIKDVWKLY IV MOWWWKH EHJI LOQLQJ
|IRUYHVKY DQG Z HZ LOWHHP RUIHVR FRP H &RQJ IDWK@MMRQVDQG Z HOGRQH

7KDON\ RX IRUVBNLOQJ VKH WP H VIR HOWAUVKH DZ DUGV DQG EHIQJ SDUARI VIKH
FKDQIH Z H QHHG VR VHH VB \R [P SRUDQWFKLGHQ JWIRZ XS NQRZ LQJ
KRZ 1P SRUBQWKLY VXEMIFWLY DQG %4HVIKV DUH GRIQJ D IDEX@RXV MRE \ RX
VKRX@ EHYHU SWRXG , NQRZ ,DP E

7KLV DZ DUG LV QRAWMMAD GLVS@\ RI ( FR & XER/ KDUS Z RIN EXWDOR \KRZ V
VKKH SURJ UMW VK DW/AVIKV DV D VFKRROKDV P DGH RYHUVIKH FRXUH RI VIKH QW
IHZ \HDWY : H KRSH VR FROWQXH I1QGLQJ QHZ DQG EHWMUZ D\ V VR P DNH

%4-VIKVDQ HYHQ P RWH ( FR ) UHQG® 6FKRRO

$ YUDM) DKDG DQG 6DP - RI ( FR &XE
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6\GHOWLQ <HDU VRRN DGYDQVJ HRI VKH P SURYHG Z HDVIKHUVR DD
DERXWXSF\ FOQJ Z RRGHQ SDIBW DQG WXLIQJ VIKHP  LOVR S@QVIALYY 2 QH
GD\ VIKHVH S@QWAW/ Z LAKRSHIX@ EH XVHG VR KHS JWRZ 1QJ IHGLHQWIRU
VKH VFKRRONVFKHQV RU) RRG 7HFKQR®RI\ BMRQV
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,Q &KIOHWH &OXE MWWWR WXGHOW GIDUWQWDER XVVKH GUIHHQWWSHV R |
&KLQHWH IDQV DQG WHUP HDQIQIV 7KH FUHDWAG MHIURZ Q XQITXH GHWI QV
HDFK WHIGPWQ W K W GHQW/ SHUR @OVW® &KIQHWH IRGLQJ IDQV R UKEQ] L
KDYH EHHQ D SDUARI &KLOHVH FX@XUH IR LRYHUD R X/DQG \ HDW/ 2 W LOD@ XVHG
IRU FRRQQJ DQG DV IDWIRQ DFFHWR UV VKHVH 1DQV JWDGXD@® HY RYOG LOWR
VWP ERY R HOUDQFH ZIMGRP DQG DURME H SLHWWMRQ 7KH\ Z HH R WQ
GHFRWDW@E Z LW KFDQJ WDSK\  SRHW DQG SDIOWQJV P DNIQ) WMHP  ERWK
| XQPWRQDCDQG EHDXW XO

# YdHVK\V* LDP P DU YHKV* LDP P DU6FKRRO # YHWKV* 6



2QWH " -XQH RXU<HDU VKDG VKHU@WMX@H DP LODMRQ VRJ HVIKHU
DQG Z KDWEHWWU Z D\ VR VWHDWVKHP |RU D@ VKHW KDWG Z RIN DQG

DSSURDFKLQJ ViKH HOG RI VKH H[ DP LODWRQ SHURG VKDQ D WHIUHVKLQJ LFH
FUHDP ,WZ DVDOR DQ RSSRUXQIW VR W Q Rl WKLV

H GRRN IRWZ DUE VR VHHIQJ P DQ\ RI RXUVFKR@LY/ UHWLD VR 6L ViK ) RUP
1Q 6HSVAP EHU

# %d-VK\V* LDP P DU YHVKV* LWDP P DU6FKRRO # YHVKV* 6
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oH @\ 0 XME LV GHQ KWWG VIR DOQRXQFH ViKH DSSRIQWP HOWRI VIKUHH / HDG
6FKRRYIRUO XMF |RUVKH DFDGHP LF \ HDU

%HVKV* LDP P DUGFKRRO

0 DUERWRXJK 6FKRRO

6\ LGHDV & DWRAF 3UP DU 6FKRRO

( DFK VFKRRO GHP RQWIDWAV D FOIDU FRP P WP HQWVR SWRYIGIQ] KLIK
TXDON P XME HGXFDAWRQ IRU D@ FKIGUHQ DQG \RXQJ SHRS® DQG R
IRWHUQ] FUDWMW DQG LQFOMRQ Z WKIQ WKH 9%H ®A FRP P XQIW
$ RQIMGH %H B\ 0 XME RXU BGIDG WFKRRY Z L@FKDP SIRQ SWRIHVWMRQDO
GHYH®RSP HOWRUVFKRR® DQG WDFK HWY DFLIRW ViKH ERURXJ K

$ FRP P VP HQW/R H FH@IQFH DQG LOFOXMRQ

7KH VHBIFVIRQ RI VIKHVH VIKUHH / HDG 6 FKRRY UIHIGIFW %H G\ 0 XMFE/P DMMRQ

VR LOVSLLH DQG HP SRZ HU\ RXQJ SHRS® VKURXJ K D GLYHUH SWRIWDP P HRI
P XME P DNLQJ

# YdHVK\V* LDP P DU YHKV* LDP P DU6FKRRO # YHWKV* 6



0 ; /(<086,&$11281&(6 7+5((
/($' 6&+22/6)25086,&

% Z RINIQJ FERVHO Z MK VFKRRY DFLRWVKH ERIRXJ K %4H B\ 0 XMIE DIP V
VR HOVXUH VIKDWHYHUY FKLES DQG \ RXQJ SHWRQ FDQ DFFHWKLI K TXD@OW

P XME HGXFDARQ UHJ DUSBW RI VKHIWEDFNJ LRXQG RUFLLFXP \WIDQFHV

2 XU/ HDG 6 FKRRYYZ L@S@\ DQ P SRWDQWR®M LQ FR GHW QIQJ VSHFIDOVHG
SIRIHWRQDOGHYH®RSP HQWDQG FKDP SIRQIQJ P XME P DNIQJ VKURXJ KRXW
RXUFRP P XQMHV

$ VSDUARI VKH Z LGHUB RXVK ( DWW RQGRQ O XME + XE %H G\ 0 XMF DQG LW

/ HDG 6 FKRRYYZ L@FRQVIOXH VR EXL@S SDWQHUAKLSY VKDUH H SHUAVH DQG
FUHDW SIRJ LHWMRQ LRXVIVIRU\ RXQJ P XMFLDQV

# YdHVK\V* LDP P DU YHKV* LDP P DU6FKRRO # YHWKV* 6
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7KIORGHYRUHLDQJXDGHS D UWPHIGBIH O L J WM H G F RW KD Q W DAQDIWFW L
3URGXFVEDRWR XVFKRR® QR WHHW WLLQ/IKHH Y HHD W XWERBQ JDJL QJ
SHUIRUPDQFHV IRU RXU <HDU )UHQFK DQG 6SDQLVK /DQJXD:
7KHUHQBRD3UHQ &/WHH YIIQZ D\DJ U H B WF F HAMMD F W RSW\D L Y BU HGGO L D
SHUIRUPDIQIPKXP R URMXVRIER XWZ B QW LE KB OHKRW WY R/ U EXV WR P H U
E\SDVVRQID NDIUW L IDBWNO RQRO & SE HL QUKRIQHR R O BIGD Q Z K MOKHH
6SDQLSHU IR U P DBQAH HAWMDN R WEBP XVLQWRRIWZRBRSDQLWHKHQDJHU
ODU D DQG &DUORV JHWWLQJ UHDG\ IRU WKDW PRVW LPSRUW
2X W W XGHRWMSERWIH U | R U P DIQLFHVUZ IRIX®@HD WURY F R J Q INVHYQRIFDE X O D |
DQ®HUEHQWMKHI\DYEHHQHDUQIRADVKHVHLBH UIRUPDRIFHVE G
ZRQGHURZORUW XRUMMX G HYR QKD QWKHRDQJIJXNMNLQ QY IXQDQG
LQWHUDFWLYH ZD\

‘H ZRX O \HRI [WHRBW L Q F AMKHD QWARY KBID UH W VRBW LR@HQHUR X V (
IXQGLQJ WKLV HQULFKLQJ H[SHULHQFH

# YdHVK\V* LDP P DU YHKV* LDP P DU6FKRRO # YHWKV* 6
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2Q7XHVED W -XQH RXUVKROW/ VRRN SDUANIQ W(H 6RXW ( DWAD )/ ' HEDW FRP SHWARQ
FRP SHMQJ DIDIOWWMARQI WDP V DWV/H G\ * WDP P DUGFKRRO' DUARUG * WDP P DU 6RKRRO
DQG ( OMDP &R@UIH

SOMRXIK WH' HEDM ZDVGLHPMG VR <U  $ / HYHOWXGHQW ZHVRRN  VAKROWY |LRP

<HDU VR SDUAFSDW LQ 6SDQIMK DQG 0 DQGDUQ DRQIMGH Z W RXU<HDU ~ VRKROW/ R

HDFK VXEMIFW7KLY P DGH D KXJH GLLI HLHQFH DV DOXH RWHUVAKRRY KDG YHU VWRQJ WDP V

DQG GH QWO P DQ\ P RUIH WXGHOQWWDQ XV ZHKDGRQD \VFKROWIQHDFK WDP  <HDU
VAKRODW/DQG <HDU  VAKROW/RQ ERW 6SDQMK DOG 0 DQGDUQ

—DP GHIKWG VR UHSRUNWDWIHKY ZRQ IIWWSOFH 1Q 0 DQGDUQ 1Q WHU FDWIRY
DRQIMGH Z IV 6SDQIMK

+ XJIH FRQI IDOMRQV VR RXUMFKROUY/ Z KR SDUAHSDWG 1Q WL FRP SHWARQ DQG W
6DP XHO /XFD6 -XWMQ 6 DQG* DEUHCR |RUZ 1QQQI WHUGHEDWMV

# YdHVK\V* LDP P DU YHKV* LDP P DU6FKRRO # YHWKV* 6



# %d-VK\V* LDP P DU YHVKV* LWDP P DU6FKRRO # YHVKV* 6



Q-X® 7KRPDV & IQ <HDU SDUAASDWG LQ D GDQFH FRP SHWARQ 1Q %DFNSRRO
&RP SHAWQJ 1Q WH / DAQ DQG ¥D@RRP  VRBV DQG 1Q SDILY XQ RUMQDMD WH 110DV
Z HH QRWEH EH EXWZKRP DVV KDUG Z RUN DQG DP DJ LQU DRKIHYHP HOWWR JHWIR WKLY
WMUH KDVQWIRQH XQQRWEHG DQG QRZ WH KDUG Z RIN WUV DIDIQ |RU QH W HDUV
FRP SHWARQ

: H@GRQH 7KRP DV

# %d-VK\V* LDP P DU YHVKV* LWDP P DU6FKRRO # YHVKV* 6
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7KWRXIK WH JHQHLRXV I XQGIQI JLYHQ
VR RXU-DAN 3HWKH Z IQQHU ( GZ 1Q 1Q

<HDU  RXUVHKROUW/ Z HH |RUMXQDWA
W HSHUIHOAH WP H @H \DYQJ
WHIQIQJ

VWXGHOW IOFOGIQI WH  +HDG
3IHHPW7HDP  6SRUNV &DSVBIQV DQG
PHPEHW R WH 0 HGHQH 6RAHW
DWHQGHG D ) ILMSIG FRXUH  "WZ DV
DQ IOAHAE® HIKWQAQ] H SHIHH
WDRKIQ) @H W@ WDW ZI® EH
IOAHAE® XVHXOLQ WH IXWH DQG
HSRMQ) VWXGHON R XQTXH DQG
IDVAICDWY)  RSSRUMQUWAV 1Q  WHU
SXUXIVWR NORZ BIGIH

SORWHU -DAN 3HWKH  Z10QHU -RQDK + 1Q <HDU
XVHG KLV IXQGIQJ R KDYH D' - YMWDQG VKDUH KLY
W@ Z M D JIRXS Rl VAKROW/ / HDLQIQD WH DUARI
WH GHA\VDQGP 1[ IQJ WH VFKROW/ KDG D JU-DW
H SHUHQMAH
PDNQ] P XVF
7KDON\ RX DIDIQ
W RXU VFKROLW/
IRUVKDUQI WHU

IXQGEQJ R
HQUFK  RWHWY/
QHV

# YdHVK\V* LDP P DU YHKV* LDP P DU6FKRRO

# YHWKV* 6
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2Q 7XHVGD W -XQH %4MIK $WOM DP HV' DVDRX SUHVHOWMG \R RXU<HDU  DQG
FRKRUV RQ KLV MBXUDH. 1LRP DIWMQGIQU / RXJKERWRXJIK 8 QLYHUMW VR WH 2 OP SIFV DQG KLV
DFKIHYHP HQW DV DQ DIK®M]

2 XU VFKROUW/ OMAQHG VR WH KLIKV DQG ®&Z 'V -DP HV H SHUHQAH KLY G-WALP LODWRQ DQG
UIHMITHOFH DQG Z KDWMHKDQIHV KH QHHGHG VR P DNH 1Q RUGHUWR EH W(H EHVWKH FRX@ EH
7KDON\ RX # NaP HVGDVORX | RU\ RXUWP H DQG IRUMKDUQJ \ RXUNRXUOH Z IW RXUVFKROW/

# YdHVWKV LDP P DU YKV * LDP P DU6FKRRO # YdHVKV* 6



: HZ HH KRORXUHG VR KDYH 7KH: RUKISIXOMH O D\ RURI %H G\ &RXOQAMRU&KUNMAMH &DMAC

IRWPP HUO D\RURI %H @\ DQG &RXQAMRU ( LBHQ 3D@Q DQG 0 U/ RXIH ) LHORK 0 3 VR DWMQG RX
VSHADCHYHQW

# YKV LDP P DU YHVKV* WDP P DUG6FKRRO # YHKV* 6



# YKV LDP P DU YHVKV* WDP P DUG6FKRRO # YHKV* 6
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2Q)UGD ¥ -XO® Z HKHEG RXUVXP P HUDIWLORRQ WD |RURXU®FDO
UHALHG FRP P XQW 7KH VKHP H IRU VKLY HYHQWZ DV 3RUADIW 2 XU
JXHW Z HH LQYIMMG VR KDYH WKHLW SRUMDIWGLDZ Q E\ RQH RI RXU
VFKR@W/ Z KIOWVMKH HONR\ HG P XME ILRP  VIKH 94] %DQG DQG KFNHG

IOVR VKH GHIFLRXV DIVALORRQ WD IRRG P DGH E\ RXU ,QGHSHQGHQW
&DVUQJ WWDP

: H®RNIRW DU VR Z HERP 1QJ D@RXUJ XHW EDFN | RURXU&KUWR DV
$ IVADRROQ WD LQ' HFHP EHU

# YdHVK\V* LDP P DU YHKV* LDP P DU6FKRRO # YHWKV* 6
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2 YHU ViKH VXP P HU P RQWV RXU 0 HGLFIQH 6RFIHW KHWH DW %4HVIKV
* IDP P DU 6FKRRO KH@ D FKDUW LOMDMYH WXQQIQJ WKH @ HW
GLMWDQFH EHVE HHQ ( QJMQG DQG : DBV ? D Z KRSSIQJ NP 1O
GD\V 7KH\ KRSH VR GRQDWI VKH P ROH\ VR ' RFVRWY/ : LWKRXWORUGHLY/
Z VK DQ LQIMDQJ RDCRI €

' RARWY :  WKRXWIRUGHY DUH DQ LOFUHGLE® FKDUW WMDWSIRYIGH @H
\DYIQJ P HGLEDOFDWH 1Q VKH P RWGDQJ HIRXV FRQIQEWDQG SRYHWV
VWIENHQ DUHDV DIRXQG VKH Z RUB ( YHU GRQDMRQ Z L@ KHS VKHP
P SIRYH WHLU UAVRXUFHV UHVSRQWH iP HV DQG RYHWD@DELON VR VDYH
QYHV

J VRX Z RX@ @NH VR VXSSRUMKLY FDXWH SGIDVWH FROVGHU GRQDWQJ
KHWH

KWBV ZZZ MWIIYIQJ FRP SDJH EHWKYV P HGLFLOH \RFLIHW "

XV BP HGIXP )5 XW BWRXWH &/ XW BFDP SDLIQ

# YdHVK\V* LDP P DU YHKV* LDP P DU6FKRRO # YHWKV* 6
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" HDUYdHVKVFRP P XQIW

7R VXSSRUARXUVFKRM@WY/ Z H DUH DZ D\ VARRNLQJ VR XS GDVI RXUUHVRXUFHV
1Q VFKRRO, | DQ\ ROH LQ RXUZ LGHUYHWVFRP P XQIW Z RUNVIRURUKDV
FRQQHFWRQVZ MK D @ HFRP SDQ\ Z KR RIVQ UHS @FHV W HLUVKFK QRARJ \
Z HZ RX@ @RYH VR KHDUILRP \ RX 3 GIDVH J HWQ VRXFK Z VK

DGP_LO# EHKVEH G\ VEK XN L \ RX VIKLON\ RX KDYHDQ\ UIHVRXUFHV Z KLEK

P D\ EHRI X\VHVR VKHWKRRO
&DQ Z HNLQGO WHT XHWWIKDWS RWAQUDOGRQDVIRQV RI LHVRXUFHY DUH QRWMAWW

GUWRSSHG RII VR XV Z HQHHG VR FKHFN FRP SDMELOV EHIRWH UHFHLYLQJ DQ\
MAP V 7KDON\ RX IRUKHGLQJ VR VXSSRUMHDFKLIQJ DQG GiIDWLQI DW/AHIKY

# YdHVK\V* LDP P DU YHKV* LDP P DU6FKRRO # YHWKV* 6



# YKV LDP P DU YHVKV* WDP P DUG6FKRRO # YHKV* 6



# YKV LDP P DU YHVKV* WDP P DUG6FKRRO # YHKV* 6



(P DLCS GGLHW DGP 1Q# EHVKV EH G\ VK XN
(P DLOs GAUHW VR EH XVHG | RUMAP V FRQFHWQVRI DP RWH
VHOMMYH QDVWKWH  + HDGV3$# EHVKVEH G\ VFK XN

/HBISKROQH 1 XP EHU

# 9dHvK\V* LDP P DU YWVKV* LDP P DUGFKRRO # YdHVKV* 6



