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1 HWKD O DVRQ

,Q VK(H SDWAX HDU Z HEYH KHDUG VIKH I RER Z1QJ WXDVIR QS@\ HG R XAIQ YDUR X/Z D\ VEXWR &\ ,B JR QJ VR VKDUH - XOHR/ AR U
“X@QHFDP HVR 7KH' WDNH + RXVH Z KLBI H SHUHQFLQJ KR PHBMOQHW Z MK KHUFKLABUHQ LQ KHUDWP V DQG DL/ LQ KHUH\ HV

H SOOI VKDWGHVS IV HYHU KLQJ VKH KDG WIHG VKH MVFRXGQBAKDQJ R R KHUDSDWR HQW6 KH DQG KHUIDP 1O Z HHHQR Z
@QV1QJ LQ KHUFDU 6KH H SMLOHG VKDWHYHQ VKR X K IMKDG EHHQ D VXKJ J B VKHKDG EHHQ GR QJ R N\ XQUOWZ DVWP H VR LHQHZ
KHUGBIDVH - X@H GLFRYHUHG WMDWKHULHQWZ R QB LQFUHDVH ILRP VKH \KHZ DV\FWDSIQJ VRDIIR G VR Z KIFK Z DV

VP SO VRR P XFK 7KDWOQFUHDVHG H SHOWH FRXS®IG Z VK ViH HYHU IQFUHDVIQJ FR VAR 1J IR FHUHV P HDQWIDW X@H KDG VR P DNH
D FKRIEH ? IRRG WDQVSRUIMRQ DQG VKH DSSHDWDQFH R IQR B DB\ 1Q H FKDQJ H IR WKHUDSDUWR HQW( YHQ VKR XI K VKH KDG D
JRRG ME DQG Z RINHG RYHWP HZ KHQ \VKH FRX@ MMMAZ DVQB\HQR X K

7KDQNIX@ |RU- X@H DQG DAMH RIKHUP R PVIQ WP LMUFLLFXP WIBQFHV R YUL R UK ) XOR QFR PP XQIW LVIX@R IFR PSDWR Q
FRP P VP HQWDQG SDWQHUKLS ,\WWIVEHFDXWHR IR YUFRP P XQIW WDW/KH' WDNH + R XH FR QIQXHVVR EH D LHIXJHIR WKH

IDP LOHVZ KR QHHG IW, WV EHFDXVH R I\ RXUFRP SDWIRQ VKDWZ H DUH DE®1 VR KR XH IDP LOHVLQ SUYDV IX@ I XWQIVKHG

DSDUR HQW | RUDQ HYHQ (RQJ HUDYHUWDJ H BIQJ VK R I\ VIKDQ HYHUEHIR H ,\ WV EHFDXVH R I\ RXUFRP P WP HQW/R RXUP MMRQ
VIKDWZ H Z HUH DE ®1 VR VIINH RQ DQ HP HU HQF\ R 4 VIKDWSLR 4G VR EH D VR IOLHOR YMR QR IR YUFUMVKR XAQJ Z VKR X\P MQJ
D EHDW$ QG MLV EHFDXVH Rl VKH SDWQHUAKLSVZ HYH IRW HG Z MK R YU1 HUKER UR  HUKER WDSDUWP HQWSR QR ¥DQG R WHU
QRQ SWRIIW QNH + RP H$ LG DQG 6 XQWKIQHR QD5 DQQH ' D\ VMDWZ H DUH DE®I VIR XSGDVI R YUFDP SXVVRR P HHWWKH FKDQJ LQJ
QHHGVRI VKH UMMGHQW Z KR @YH KHUH

7KHJIRRG QHZ VIVWKDW X@H LVQRZ DJWGXDWR IR XUSWR JDP DQG R @KHUZ D\ VR EHIQJ WIREO® KR XHG $ QG @NH KHU R WHU
JWDGXDWAVRI RXUSWRI WP Z LOFR QMOXH VR VKUYH lQ VKHWUZ R N SD\ VIKHIWWUVIY HY LHQWDSDUW/R HQW SXUFKDWH J IR FHUHV DWMQG
DMK EDVHG RU DQL DMRQV DQG KR SHIX@® R GIGD\ EHFRP HKR PHR ZQHW 7KH\ Z IGEHHT XISSHGVREHJR R GP SAR \HHV
VIHQDQW DQG QHUIKERW $VZ HFROUWXHRXUZ RINVR IP SIR R XUSWR JDP DQG R XUFDP SXV Z HGRWR Z M VW\W(H H SHFVIDMR Q
VIKDWIAKH UHVXQV Z L@BIDG VR P RUIH J WIDGXDWAV P R H UHNMIHQWFKLAGBUHQ DQG VMHQV DQG XAIWP DVWHO D WAR Q@ HUFR PP XQIW
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IVRXU  XQWFUMY KRXMQJ SWIRJWP  7KHSWRJ WP
RITHVW/D YDUHW Rl VHUYLFHV VIR DWIMWWQJ B P RIKHUY DQG VKHLUFK LABLHQ

Z KR DWHH SHUHQFLQJ KRP HAMWOQHW DVVKH\ EHJ LQ VIKHLUNRXUWH VIRZ DUG
VHO VXITIFIHOR 2 XU3WRJ WP P LQJ VHUYLFHV LOFOXGH

3 RYIGIQJ RQH RQ RQH FDUHHUFRDFKIQJ VKDWOQFOXGHV GHYH®RSLIQJ D
UHVXP H DQG LGHOWI\ LQJ D FDUHHUS DV VRZ DUGV | LODQFLDOHEXUW

2 © RUINLQJ VR HVIKHUVRR LGHOWI\ J RDOY DQG QHHGVRI VIKH IDP 1O DQG
WMH UHVRXUFHVVR SIRP RV VXFFHW

3 3 RYIGLQJ Z HHN® HGXFDURQDCS LRI WP VRQ VRSLFV LOFOXGLQ]
LHOVRQWKLS EXLABLO] SDUHOWQI VADWA] LHY KHDOK DQG Z HODHW DQG
P RQH\ P DQDJHP HOW
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6 KRUWHLP I XMWKHG KRXMQJ  J IRFHUHY SHUWRQDOFDUH HWWHOWDY MXQGU | DFLDARHY DQG
0 $57% SDWHV
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( ®P HODU DQG P LGG® VFKRROAXGHOW DWHIQG DQ DIVMUMFKRRCSLRI WDP | RUMKVRUQJ

HQUFKP HOWDFVYMHV DQG VRFLDOHP RMRQDOBDUQIQ) WNLAY 7HHQVP HHWEL Z HHNO |RUGIH WNLQY
Z RINVKRSVDQG HQUFKP HOWSWRI LDP P 1QJ

(' 8&$7,21

0 RVIKHW DWHQG P DQGDVRUY  Z HHN® @ H WNLGY FOMWHV I RFXVHG RQ LP SLRYIQJ SHWRQDA LODQFHV
KHDOK DQG Z HDEHIQJ IHIMRQWKLS P DQDI HP HQWSDUHQWRJ WNLGY DQG QXVMRQDCP HDO
SO

&$5((56(59,8(6

0 RWHW/P HHWZ HHNO Z [V RXU&DUHHU& RDFK VR DWMMAZ. IV UHVXP H GHYH&RSP  HQWLQWAWYLHZ 1QJ

WNL@Y FDUHHUDWALH FDUHHUGHYH®RSP HQWDQG ME BIDGV &DIHHUVHP LODW B1G E\ LIQGXVA LHIDWAG
SURIHWRQDY DUH RITHHG WURXJI KRXWKH \ HDU ,Q DGGIMIRQ HDFK DSDWR HQWY HT XISSHG Z IV D
GHVNVRS FRP SXVIUDQG LOWAUDHWDFFHW | RUNRE VHDUFKIQJ DQG UHP RV Z RWIN

(032: (50(173/$1

8MQJ (P 3$7+ VIIGIHVR 6HD 6XIILFIHQF\ DVDVRROP RWHWY/P HHWDWOQVIDNH Z [V RXU) DP LO
6HWIFH 0 DQDJ HUZ KR KHGVVIKH IDP 1O LGHQWI\ DQG GHWLI Q D FXWRP 1] HG @MRI SHWRQDDQG
SURIHWIRQDQJ RDAY VR DWLQ Z KL DATKH' UDNH + RXVH 3 @QV LOFOXGH VHWIQU 1LQDQFLDQ) ROV IRU
VHO WXI I IFIHQR\ DQG WE® KRXMQJ DVZ HTDVIGHOW 1QJ DQ\ P HGLFDOYIMRQ GHQVIDADQG

P HQVBOKHDOK QHHGVRI WH IDP 1O : HSDWQHUZ MK P DQ\ FRP P XQIW EDVHG RU DQ DMRQVDQG
SWR ERQR IHVRXUFHV\R [ LG@KH J DS Rl QHHGHG VHUMFHV

$' 928&3$7(
(DFK IDP 1® P HP EHULY SDUHG Z IK D VWDLOQHG YRXXQWHUL 1 DGYRFDWAZ KR SIRYIGHV
VXS SRUNVHQFRXWDI HP HOWDQG 1UHQGWKILS
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8 SRQ LOVINH P RVKHW/ DQG FKL@GBHQ DUH RITHUWHG D P HQVIDXAKHDOK DWHWR HOWR DGGUHW
FROFHUOVVXFK DV HSUHWIRQ $ Q[ LHW DQG P RUH 0 HOVDOF HDOW FDUH LV SURYIGHG Ll ViKH 1DP O
FKRRWV
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7KLV FOHQWFHOWALHG WDXP D LQIRWP HG DSSWRDFK GHILQHV I LYH NH\
DUHDVRI VHD VXI I LFLHOR\ 8 SRQ LOVIDNH RXUUHMIGHOW DUH VFRUHG LQ
HDFK DUHD DQG SWRJ WDP  QHHGV DUH GHVIALP LOHG EDVHG RQ VIKH DUHDV
VKH\ QHHG KH® DGGLHWIQJ $  GD\ HYDXXDVIRQ LV XVHG VR

GHVIALP LQH SURJ UIHW DFLRW DUHDV

$ GDSWAG Z WK SHWP MRQIWRP (0 3D VYAUGIHWR 6HD 6 XILIFIHOR\ p k ( FRQRP LF 0 REIOW 3DWZ D\ V $ @RWKHUWI KW UIHVHWYHG
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FUMY KRXMQJ SURJ WDP

7KH' WDNH + RXVH LV RXUFUMY KRXMIQJ SIRJWDP Z KHWH IDP LOHV
DUH DWHWHG DQG SIRYLGHG Z WK DQHP SRZ HLP HOWSMQ VIR
DGGUHW VKHLUJ RDY 7KLV LV VIKH | LUAMWAKAS LQ RXUFROVQXXP Rl
FDUH GIDGLQJ 1DP LOHV RQ VIKH SDVK VR VHO VXI | LELHQF\

$ YHUDJI H VRVIDOVDYLQJ V DI ViU
FRP SGMRQ Rl VKH SURJ WDP

DIVMUFRP SGMRQ RI

,r QFUHD\H LQ LOFRP H
ViKH SWRI LDP

Z HIHXQHP S®\ HG RUXQGHUIHP S® \HG DWHQW
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0/(()25( 2Q0D\ 7KH' WD M+ RXVH® XQFKHG RXUIUVK SIRMFWZ MWK
D (RFDOQRQS LRI VWK DWFRQOHFW ViKH EXLABLQJ
FRP P XQIW Z IMK KRXMQJ RU DQL DMRQVVR SURYIGH
KRP HVIRUSHRS® H SHUHQFLQJ KRP HBMQHW

TKHWRSHRI Z RWN LOFXGHG

e 5HS@FLQJ D@WMH FDWILRQ SISHV
e 8SGDWQJ EDVKLRRP DQG NWFKHQ I WKUHV DQG FDELQHW
e S5HS@FLQJ FDLUSHWZ VK @P LODW | RRUQJ

e +DUGZ LLHG LOWALDHW

7KHZ RN EHI DQ LQ VKH % ¥%XI@BIQJ $@ XQWZ HHHP SVIHG DQG
DGGUHWHG DVWAKH VDP HWP H VR H| SHGLWMA VIKH SURFHW Z KLEK VIRRN
DSSWR[ IP DWO®  Z HHN\V $VVRRQ DVVIKHZ RINZ DVFRP SOMAG VIKHWH Z H
NRLOHG |RUFHV Z IV RXU1 HLJ KERUVR 1 HLJ KERU3 DUADHU/ DQG P RYHG VKH

UHMGHQWIRP 9XL@IQJ $ LOVR MH QHZ ® UHIXUEMKHG XQUW LQ YXLABLQT %
$)7(5 VR VKDWZ RUN FRX@ VIKHQ EHJ LQ RQ VIKH VHFRQG VHVRI XQIWVRR FRP SGMA

VIKH SWIRMIFW

7KHWP 1QJ RI VKLV SIRMFWKDS SHOHG VR FRIQFIGH Z VK P DQ\ DGGIVIRQDOBIYHY RI KRXMQJ DWIWIDQFH ELRXJ KW
DERXWE\ (RFDCDQG WIMA J RYHUOP HOWQ UHVSRQWH VR ViKH SDQGHP LE $ VD UIHVX@V7KH' WDNH + RXVH Z DV

H SHUHQFLQJ WH ®RZ HQXP EHURI KRXMQJ LOT XLUHVMOFH MWV IQFHSWRQ P DNLQJ IWKKH EHWWP H IRUXV VR
SUWRFHHG Z Vi D SLRMIPWRI VKLVP DJ QIWAXGH VIKDWZ. H FRX@ KDYH HYHUI RUHVHHQ
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$ $ 3DIOVQI &GIDQLQY
7XUNH 6 HUYLFHV

5 EERQ FXWAQJ Rl QHZ ® LHQRYDWAG $ DQG % DSDUWP HQVEXIGIQIV — &KHFN
SUHVHOVDMRQ [LRP $ VDQVD + RP HYXIGHY _ &RQJUHWZ RP DQ/ XF\ 0 F¥%DVK Rl
*$V VK GMMFW 0 HP EHWRI 7KH' WDNH+ RXVHYRDIGRI ' LWHFVRWY/

([HEXWYH' WHFVRURI 7KH' WDNH+ RXVH 1 HWKD 0 DVRQ

0 RUH6SROVRW/
1 RUKYIHZ &KXUFK _+ DUIVRQ + RP HV_&ROWMKFVIRQ 5 HVRXUFHV,QF _$\KVRQ: RRGVS$VDQVD' LYIMRQ _6VIDUDI KW+ RP HV
6(,* IRXS &DSIVROD DWAUDY $ * 0 6 &RP SDQ\ _6KHWZ 1Q : IQIDP V_$VDQVD* W 0 LWRU_* HQHUDO& ROWUKFVIRQ
6HUMFHV_6XSHURU,QGRRU&RP IRUN 7KH7XE * X\V ,QF _&I\FR _7UDG %XIGBLQJ 6RXMRQV_7DNHDZ D\ 0 RYHW/



7KH' IDNHOLADIHLVRXU  XQMDI I RUSDE® KRXVLIQJ SLRJWDP VIKDWYHUYHV DV D
FROVOXXP Rl 7KH' WDNH+RXVH 7KHSWRIWDP LV GHWLI QHG VR LHS @FDVW LOGHS HQGHQW
QY1IQJ 5 HIGHOW W] Q D BHDVH VR KHG® UHEXLAS LHQVDCKMWRUY ) DP LOHV DUH DE GH VIR \WID\
IRUXS VR VEZ R\ HDU/Z KLFK SURYLGHV DGGIMIRQDOWDELDW | RUVKH FKLAGBUHQ 7' 9
UHVLGHQW FROVIQXH VIR K DYH DFFHW VIR ViKH DI VMU VFKRRCS LRI LDP - RQH RQ RQH FDUHHU
VHUYLFHV P HOVIDCK HDOK VXSSRUAMDQG P RQVK® P HHVIQJ VZ YK FDVH DQG EXGJ HW
FRDFKHV 7KH7' 9 SIRIWDP SIRYLGHV VXWIDLODE ®1 KRXVIQJ WIDELOW E\

1 5 HEXL@IQJ 3 RMVIYH 5 HOVIDO+ DWVRUY FRP SGVA Z VK
D @QGARUE BWHURI LHFRP P HOGDMRQ XSRQ P RYH RXW

2 3D\ LlQJ GRZ Q GHEVWR LOFUHDVH FUHGIWWFRWH

3 0 ROWO |LODQFLDOS@QQIQ) LOFOXGLQI EXGIHQJ DQG
LOFUHDMQJ \DYLQJ V
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2 QHVRVE R \ HDUBDVH KRXMQJ DWW RI') DIUO DINHWG DVif SHWRQDO XUDIVKIQI V
®DVH DQG XVUMMHVIQ VKHIUQDP HVR LP SURYH LHQVIDOK WRU

&+,/' 5(1 7((1352*5$06
( ®P HQVDU DQG P LGG®! VFKRROAXGHQW DWHQG DQ DIVIHUVFKRROSURI LDP |RU

WVRUQJ HQUEKP HQWDFYIMHY DQG VRFLDOHP RMRQDOBIDURIQ) WNL@Y 7HHQVP HHW
ELZ HHNO IRUQH WG Z RINVKRSV DQG HQUFKP HQWSWRI LDP P LQJ

' (1,9(5%$% (6
0 RVKHWP HHWP RQVK® Z IViK ) DP LO® 6HUYLFHO DQDJ HUVIR DWHW SR LHW/1Q ViKH
DUHDVRI ,QFLHDVHG ,QFRP H ,QFUHDVHG 6 DYIQJV , QFUHDVHG &UHGIWE FRUH DQG

' HFUHDWHG' HEW

&$5((56(59,&(6

0 RVKHW/P HHWZ HHNO Z IV RXU&DUHHU&RDFK VR SURYLGH DWIMIQFH FDUHHU
GHYHIRSP HQWDQG NRE BGIDGV &DUHHUVHP LODW/ G E\ LQGXWA IHDWAG
SURIHVMRQDY DUH RITHUHG VKURXJ KRXWIKH \ HDU

Y8 * (7 &2$&+(6

9 ROXQWAHW DVWIMAY LDNH 9 LQIRJ H IHMIGHQW Z VK i WP VR WDFN DEILQFRP H DQG

H SHQWHVVR GHYH®S D S@Q VIKDWSURUW] HV QHFHWDU VSHQGLQJ DQG VDYIQJ VRYHU
GLMVFUMVIRQDY VSHQGIQJ 5 HMGHQW GIDUD DERXVWSHQGLQI SDWALDY P RQH\
DWIXGHV DQG | LQDQFLDQJ RDAYZ KLBI Z RINIQJ VRI HVIKHUVR GHYH®S D S@Q |RU
IXVXUH VSHQGLQJ
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: HZ DQWG VR H WQG RXUHGXFDVRQDCDQG FDUHHU
WIHVRXUFHVVR DXP QLLQ RUGHUVR SLRP RW XSZ DUG

FDUHHUP RELOW DQG KRXMQJ WIRELOW 7KH
3WIRIHWMRQDO RP HQV&DWHHUL HVE RN 3: &1 LV
RQH\ HDULQ DQG Z HDUHKDSS\ VR \VKRZ FDVH D I1HZ
NH VXFFHWHVRI ViKH LODXJ XWDO HDURI 3: &1

,QFUHDVHG P HP EHUKIS

PHP EHW P HP EHW

$ GYLVRU &RXQFLO
SMQOHG 3 LRIMWRQDO

B[o aMe&_~_ . . RUNKRSV

0 HP EHU6XSSR

Td" PWBNnd se p[ daj dondappedk[hpkch | 1] pd
N kk®Mg[k_d [™hdg o ondco ppdkagldrcd
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7KH$ VU6 FKRROB LRI LDP  SURYLGHV UHI X@UFDUH RQVWM Z HHNGD!\ VILRP 30
QDGGIMRQ $63 SIRVIGHVIX@GD, FDIHRQ QRQ KRAGD VFKRRCFRVXUHV LOFOXGLQJ DD
6 FKRROY4HDNV DQG 6 XP P HUYAHDN




3 DUADHU/ SLRYLGH IRZ QHUKLSERI DQ DSDUWP HOWE\ (SDIOVIQJ DQG | XURLVKLQJ
DQG SLRYLGLQJ VKDWKRP H VRXFK $ @DSDUR HQWIDWIKH' DNH + RXVH DQG 7KH
' UDNH 9 LQ@DJ H DUH VSRQVRUHG E\ BQGLYLGXDYBDIVK EDVHG FRUS RUDVARUVHUYLFH

RU DQL] DMRQVNQRZ Q DV HLJ KERUVR 1 HLJ KERU3 DU/QHUY

7KH' WDNH+ RXVH$ SDUP HQW 7KH" IDNH9 LADJH $ SDUP HQW

3 DUWQHW/ VHUYH DV DGYRFDWAV Z KR SWR YGH VXSSR VDQG 3 DWQHY DWMMWAWTKH' UDNH + RXWVH J IDGXDVA LQ VHFXUQJ

HOFRXUWDJ HP HQWR RXUP RP VDQG FKLABUHQ IXWDLMKIQIVDQG P RYLQJ IMAP VIQVR 7KH' WDNH
7KH\ IDORIS IRYIGHD FRQQHFVIRQ VR WMH FRP P XQIW 9 LAJ HDSDWR HOQW7KH DOR LGHQWI\ VE R YR RQUWAHL/ VR
VIKLRXJ K NQRZ ®IGJ H RIBHYHQW SDUNVIDQG DFVIYIMHV DWHQG WDLQIQJ DQG VHUYH DVY%6XGJ HWAR [FKHVIRUVKH IDP 1O

KDSSHQLQJ LQVKHFRP P XQIW
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2 XUIHVDLOWRUHV 1Q $ K DUHWID 5 RVZ HIDDQG 6 DQG\
6SUQJVIHO RQ UHI XMUYRXQWHLY 2 XUZ RQGHUXO /12&$7,216
" UDNH & RVHVWROXQUAHLY DWIMARQ VIKH VDB | RRU

SWRYIGH FXWRP HUVHWYIFH KDQJ WDLI KVWAQ RUW DQL H 5RVZ H® $ GKDWHWD 6 DQG\
WRWH P HIFKDQGIVH DQG KHG Z VK VS HFLDCHYHQW
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0 W0 DU V,FH&UWHDP &UWDONLQ

,Q$ XIXWVO IWO0 DY V,FH&UHDP &UWDONIQ HAKURHG DV D GUYH VKUK HYHQW
Z M RYHU JDMRQVRI IFHFUHDP P DGHE\ FUDONHW 2 YHU FXSV
RI [FHFUHDP Z HHH\VR@ VR P RUH WIDQ J XHWV1Q YHKLF®V DVVKH GLRYH
VIKLRXJ K DQ H FMQJ THWIYDO, Q D\ HDUI LG Z I HYHQW WMGHHS O
DITHFWAG E\ V\KH SDQGHP LF Z HZ HUH VKU@BIG VR LDIVH MWWARYHU

$8* 129

7DSSLQ 2 XW+ RP HIWQHW

,Q0 D\ 7KH' WDNH+ RXVH <RXQJ 3 IRIHWMRQDCH GYIRUY &RXQFICBXVRQ ViKH
UG $ QQXDO7DSSIQ 2 XW+ RP HBMOQHW HYHQWSUHVHOWAG E\ ' DViD6FDQ 7KLY

\ HDUIMZ DVKHG DW LRP  VIKH ( DK %HZ LQJ &RP SDQ\ Z MK QYHP XMF E\ 7KH
7DDP HQ 7KH HYHQWZ DVD VXFFHW WDIMQJ RYHU

0$< -81(

* UM @) VK $ QQLYHU/DU

,Q1 RYHP EHU IQ FHHEEWDWRQ Rl VKHIU  WIK $ QQLYHUDU * UH\ @)

,QUXWDQFH % RNHIDIH 5 N &RQVX®IQI SUMVHQWAG 7KH' UDNH + RXVH
Z i D FKHFN IRU © HDUHWR JWDWIXORU* U @QJ VVXSSRUARI

RXUP DMMRQ DQG KHGLQJ XVKDYH D J LHDWULP SDFWRQ VIKH FRP P XQLW

5RFNLQ 7KH5XQZ D\ ) DVKIRQ 6KRZ ) XQGLDLVHU

,Q-XQH Z HFHBEWDWG RXU WK $ QQLYHUWDU 5 RFNIQ WH 5 XQZ D\
) DIKIRQ 6KRZ ) XQGUWDIVHUIX@ EDFN 1Q SHWRQ DWH 6DQG\ 6SUQI V
3HURWP 1QJ $ UAV&HQWAUV 98 HUV 7KHDWH SUHVHOWAG E\ 8 36
: HEURNH D IXQGWDIMQJ WHFRUG DQG DMVHG
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