


7KLY QHIKERXUKRRG SWRIGI SUHVHON NH  KHDAK P DQDIHP HOMQAFDWRY R WH 7D\ GUO DAH.  IRP H® & UHVA

2 DNUGIH QHLIKERXIKRRGV \R VXSSRWFRQGXFWQ) D &RP P XQW + HDAK 1 HHGV $\WHWP HQARQ WHVH DUHDV 7KH DUH QRZ FDO®IG
7D ®UO DAH 2 DNUGIH \WR DDJQ ZIWW WH &IW R 7RUIRQRYV \MP IQRBI\ DV XVHG [Q \WHU IQWMYH k7 D\ ®UO DAWH 2 DNUGIH
1 HIKERXWKRRG $ PURQ 3 DUZHWKLSY : H OVMHSRUMG D FRP P XQW SWRIGI RQ \WHVH QHIKERXIKRRGY 1Q 7R YIHZ WH

7D ®UO DAVH 1 HIKERXWKRRG SWRIGBI SBDVH IRTZ \KMLY &N

6 LQFH \WH SURILBI VHSRUWWWKHUH KDYH EHHQ \® R FKDQIHV 1Q \WH DGP [QMADWYH GYIMRQ Rl FIW Z DUBV DQG QHLI KERXUKRRGY 7KH
WAL HIHPYH IURP WH ' HRHP EHU P XQFISDOHBRMRQ ZKHQ WH QXP EHUR! ZDWGV ZDV UHGXFHG IlRP \R~ 6HFRQG 1O

WH &IW R 7RIROR VSOV QHIKERXWKRRGY DQG IGFUHDVHG WH \RBOQXP EHUR QHIKERXUKRRGY \R IRP GXH \R
SRSXOMRQ JURZ W

7KH FXUHQAUHSRWIQFOIGHY LQGFDRY RQ WH GHP RIWDSKIE KHDAK DQG Z HIHW R SHRS®! @IQ) 1Q WHVH QHIKERXWKRRGY 7KLY

UHSRWAFDQ EH XVHIXOIRUWWH IQAEYIGXDY DQG RU DQLJ DARQY |RUMWH EHWHUXQGHIABQAQ) FRP P XQW DQG GHMIQQI \WH FRP P XQW/
LQMYHQNRQY

' WVFOLP HU 7KLY 1 HIKERXUKRRG 3 URIG! 1Y/ \WH SURSHWY R $ FFHW $ @DQFH 0 XEEXEMUDOF HDAK DQG & RP P XQUWV 6 HY E Y WDV EHHQ
FRP SIBIG DV SDWR! D VXSHYIVHG BDLQIQ) SODQR! D SOF I HQAW ¥ZHQN HHSDNS SUAW 0 DV MIR! 3 XETE + HDAK & DQACDW  DVWKH

8 QYHWW R 7RUIRQR 7KH SIRMPWZ DVV SHYV IGE ' U$. 0 $OPJIU' IUHF RY 2 WDQ] DIRQDQ QRZ BIGIH DQG GDWRIQ) DQG
&RXUEH . XSND 5 HVHDUFK DQG ( YDODURQ & RREICDRU W D EH FWWIGDV $F FW\$ @DQF H 1 HIKERXWKRRG 3 IRILBI 7D\ BU
0 DWH 2 DNUGIH 7RURQR ) RUDQ TXHV IRQV RUF RF KV SODV HF RDF WWH 5 HV IBUF KDQG ( Y DIDWRQ' HSDWW HOWR $F FWV

$ @>QFH DNIHVHDURK#  DFFHWD@DQAH F D

&IWR 7RIROR 7RURQR 6 RADB OQQQJ 1 HIKERXIKRRGV Y
&WR 7RROR QG : DG3WRIGH UAMHY IGIURP KWBV 777 \RUROR FD FIW JRY MIP HOAED UV IBUK P DSV QHLIKERXUKRRGY F R P XQUHY Z DG SIRIBN 7 D\G P RGHO
&WR 7RROR QG  UAIHYHGIURP_KWBV ZZZ \RUROR FD FRP P XQW SHRSGI JHAIQY B 6 F R P XQW QHIKERXIKRRG SOOQIQ) WEGN 110G | RUCH. KERXUKRRG SOQJIQ) \BEG! B @UP DV VAHRDN i3] H CHLIKERXUKRRG DF IRO SDUGHLY #S



7D\ ®UO DWH DQG 2 DNUGIH DIH W R GWIRPACHI KERXUKRRGY 1Q WH &1W R 7RIRQIR Z W QHLI KERXUKRRG
QXPEHY DG UHVSHAYHD $ AKRXIK WH  DUH DABFHQAR HDFK RIWHU 7D\ ®U0 DWH IV IQ ( DMK RWN
ZKIBI 2 DNUGIH IV 1Q 6 FDUERURXIK :  HWV

$V SHUWH &HQUXV 7D ®UO DAWH KDV D SRSXOMRQ R ZKIBI 2 DNUGIH KDV D SRSXOMRQ R
7 KH SRSXOMRQ GHMW Rl \MHVH QHI KERXUKRRGV IV DQG SHRS®! SHUVTXDUH NBP HMU
7D ®UO DWH DQG 2 DNUGIH UHVSHRIYHD 7KLY UHSRWWKRZ VV \WDWDAKRXJK 7D\ ®UO DWH. DQG 2 DNUGIH DA
JHRIWSKIFD® DQG SRMFD® GAYHYH WH OUHD VKDUWH VP IOU GHP RIWDSKIEY  %RW QHLKERXUKRRGY DUH
DOR FROMGHHG QHIKERXKRRG [P SURYHP HQV DUHDV ZIWIQ WH IDPHZRW R WH 7RIRQR 6WRQ)
1 HJKERXUKRRGV 6 WDWI\ 7KH &IW R 7 RIRQR 1Q SDUZHWKLS Z W WH QHI KERXUKRRGY KDV GHYHBSHG
WH 7D\ ®UO DWH 2 DNUGIH 1 HIKERXWKRRG $RIRQ 3 DUZHUAIS IRU VWHQIWHQQ) \WH VRFAIR HFRQRP IF
LQ UDVAKPMUH DQG GFDOBIYHOIP SDPW7 KHVH QHLI KERXUKRRGY DUH FKDUDRWU HG B\ \WHUVXEWBQMDAP P L
SRSXOMRQV DQG UFK HMQIE DQG FX@MUDOGLYHWW 0 RUH WDQ KDO R \WH UHVIGHQW DUH IP P LJWDQN DQG
VHYHQ RXVRI WQ DUH UDFID@ HG SHRS®I 7 KH QXP EHUR! IQAYIGXDY Z KR IGHQM DV 6 RXAW $MDQ & KIQHVH DQG
%DFN Z KHQ FRP ELQHG DFFRXQWRUP RUH \WDQ KDDR! WH SRSXOMRQ LQ WHVH DUHDV

7D ®UO DWH 1V D VHD FRQEAGHG GHIKERXUKRRG Z W D OUH QXP EHURI FRQGRP IQXP  DSDW HQAEXIGIQIV
DG ®Z DQG KWK UVH UHQEBICDSDWR HQNEXITIQ)V DP 1G SHGHWIDQ Z DOZ D\ V \WDWIRN VFKRRY' UHFUHDMRQ DQG JUXH 7D ®UO DWH DQG

FRP P XQW VSDFHV 2 DNUGI H QHI KERXWKRRG

Z W VXUWRXQAQ] QHI KERXWKRRGV
2 DNUGJH KDV GYHWH KRXMQJ WDWZ DV SUP DUO® FROAKRAMG 1Q EHE HHQ DQG PRWO 1Q WH

IQMZDUDQG SRWW RS : DU, HD ,\WFRQEIQV D YDUHW R VP DOVKRSYV UHVEXUDQN DQG UHFUHDMRQDO
VSDFHV IQ\WH DUHD P DNQJ WLV D YHY @/HO DQG FRQYHQHQWGHL KERXIKRRG | RUHVIGHQW

&WR 7RIROR 1 HIKERXUKRRG SURIBI GCDW 7D\ BUO DWH DQG2 DNUGIH  UANHYHG IURP_KWBV 7 7 7 \RUROR FD AW J RYHCP HONEDD BVHDURK P DSV QHLI KERXUKRRGY FRP P XQMIAV QHI KERXIKRRG SIRIB 110G\ RXU

_CHIKERXIKRRG BFDIR) _ OW ()]

&IWR 7RIROR 6 RAIDCS HVHDUFK ' HSDUW HOW & HQVXV &IWR 7RROR QG  UAMHYHGIURP_KWBY ZZ 7 \RUROR FD FRP P XQW SHRS®! J HWIOYROHG FRP P XQW CHLJKERXUKRRG SCOQIQ) WWEGM 110G \ RXUCH. KERXUKRRG SOOQIQ) I BU
P DWH RDNUIGIH QHI KERXUKRRG DRURO SDUEHIKIS

1 HIKERXUKRRG* XIGH QG &UAVFHOW RZ QDQG2 DNUGIH

*HER QG UMHYHGIRP KWBY JHEBR FRP EEIV Z KDW IWINA OH RONIG] H \RIROR ROBUR




7$</25 0$66(<

,Q $SUO &UHVFHOAN7 RZ QV QHIKERXUKRRG Z DV UHQDP HG DV WH 7D\ ®U0 DWH QHIKERXWKRRG B\ WH & IW

&RXQFIO 7KLV QHZ QDP H KRQRXWY/ \EIR IDP L@HV \KH 7D\ B DQG \WH 0 DWH\ V Z KR RQFH RZ QHG VXEVWBQUDCHBAMY
DQG WDQ WHUEXVICHWHV IQ \KLY DUHD

-RKQ7D\ ®U q Z DV D SIRQHHUIQ & DQDADV SDSHUIQGXWW — + H Z DV WH 1A GHYHEBS SDSHUZ W Z RRG
SXG RSHQQI KLV [IWMBDSHUP LORQWH : HWV RQIQ 7KH 7D\ ®UIDP 1® RZ QHG P L@ DQG OQG H \WQAQJ 1URP
' DZHV5RDGWR WH ) ROW R WH' RQ 2 Q\WH RWHUKDQG : DAMUO DWH\ q Z DV \WH VRQ R &DQDADV
IIAQGXAMDOMQ DI UEXEMUH Z KR SXPKDVHGD DR R OQG IRU' HORQD) DP 1Q ' HORQD) DWP ZDV
QDP HG D\MUKLY ZUIH 6XVDQ' HQRQ DQG MSURGXFHG WH IIMSDWMXUL HG P LOI 1Q &DQDED  7RGD. \WH IDP LV
NQRZ Q DV HQRQID 3 DUN DQG LV D FHQADOSDWR! WH QHLIKERXWKRRG ' HQRQ GRQUDMG WY OQG IRUSXETE XVH 1Q
DQG \WH UHP DIQIQJ SURSHWV Z DV SXUFKDVHG E\ \WH FIW R EHFRP H \WWH UMMIGHQWDCDUHD \WDWZ H NQRZ. \RGD\

$AMRXIK WH QDP H LV FKDQIHG 1Q WH QHLIKERXWKRRG QDP HV @\H & UHVFHQA7 D\ ®U 0 DWH DQG' HQRQ DUH WAIQ
XVH ) RUH DP S®I \WHUH LV D FRP P XQW AMBFD@IG & UHAVFHQAT RZ Q DQG WWHUH DUH & UAVFHQW RZ Q 5 RDG & UHVF
( ®P HQBY 6FKRRO 7D\ ®UO DAVH &UHHN 7D\ ®U &UHHN 7UDIO 0 DWH 3DIN 0 DWH 6 TXDIH ' HQRQD * RD
&RXWH DQG' HQRQD 3 DN 7WDIO

7KH QHIKERXWKRRG LV GLHA® FRQOHAWMG \R WH 9 IFRUD 3 DUN VXEZ D\ WIMRQ B\ SHGHWWIDQ Z DOZ D\ V DERYH WH
WHHWBIYHO 7KLY | DFIOBWA UVIGHQN DFFHW \R WHURZ Q FRP P XQW FHOWH VFKRRO DQG P DUNHASOFH 7D\ U
0 DWH\ LIV NQRZ Q IRUIW VMRQJ VHQVH R FRP P XQW Z MY UHVIGHQW Z KR DUH DPYHO LQYRIYHG IQ FRP P XQW JURXSV
Q \WH QDP H FKDQIH IURP & UMVFHQW RZ Q \R 7D\ ®UO DWH\ Z DV GUYHQ B\ UHVIGHQW LQYROHP HQAIQ $ FURQ

IRU1 HIKERXUKRRG &KDQIH DQG \WH 1 HIKERXWKRRG $ FURQ 3 DUZHUKLIS $V P DQ UHVIGHQN DUH QHZ 1P P LIWDQW
7D\ ®UO DWH KDV HYRHG LOR D WK® YIELDQADQG P XEGFXGMUDCKXE

&IWR 7RIROR UHHYHG IURP_KWBY  VHEXUH \RUROR FD FRXCFICDIHOGED WP GR' MMP &
5, . ' DIGRQ K7$</25 -2+1 ylQ' IFIRCDY R &DCDADQURIWSK. YRO 8 QYHWAWR 7RIROR CHAUHYHG IURP KWB 777 EIRJUDSKLED HOEIR DA BBIRKCB  ( K\ O
.DU1 &UAVFHONTRZQ ( DWERIN &RP P XQW 1 HHGV $ WHWP HOWB HSRW 7RUIRQR & HQWH IRUERP P XQW/ HDWIQ) DQG' HYHBSP HOMHMHYHG IIRP KWBY 777 WEGRU 7 S FROMOAXSBOGY &1%1.3%.$55d

0@ * &UAVFHOWRZQ 7D ®UO DWH KDYH VHOUH R FRP P XQW 0 HWRDQG0 HAD 7RIROR. UANHYHG IURP KWBV 777 \RUROR FRP CHZ V FUVFHONRZ Q B\ RUP DWH KDYH VHOWH RI FRP P XQW DIFGB H F F H E
DG KWO




2%.5, *(

2 DNUGIH LV D QHLIKERXWKRRG 1Q 6 RXAKZ HW\6 FDEERUIRXI K. DQG W KMRY  JRHV EDFN \R \WH HABEQKP HOAR! 2 DNUGIH 3 XEQF 6 FKRRO
RQ' DQRW 5 RDGIQ 7 KH VFKRROMHBFDIMG \R % QJ 5 RDG 1Q 7KH RG VFKRRZ DV GHP RDVKHG DQG DIMU WH & W
R 7 RIRQR WDQVIRWP HG WH VW QR Z KDWZ H QRZ NQRZ DV 2 DNUGIH3DUIN ' DQIRW URDG SO\ HG D SLYRWAUR®I [Q 2 DNUGI HV JURZ \M

$VRH R 7RUIRQRYV REHWIKRURXI KIDUHV MDFIOBMNG HDV \IDQVSRUBMRQ CRIVE® Z W WH LQMIMRQ Rl EXV VHIIEH 1Q DQG \WH
H SDOVRQR WH %BRU' DQRW VXEZD\ @HIQWH  V

2 DNUGTH H SHUHQFHG VL QUIFDQASRSXOMRQ JURZ W Z KHQ WH ) RUG 0 RRU&RP SDQ. 6KRSSHWY : R QRZ  EXIG\D FDUDWHP EO
IDARY 1Q 7KH QHIKERXUKRRG LV IXUWWHUHQKDQRHG B\ DQ DWRWY HOAR! VP DOVKRSY UMBXIDON  DQG UHFUHDMRQDOVSDFHY
RIHUIQ) D @/HO DQG FRQYHQHQAMDHWMB! R W UMGHQW

7TRROR' MUV FKRROARDG 7' 6% QG 2 DNUGIH - XQRU3 XEQF 6 FKRROUHWHYHG IURP _KWBYV VFKRR@ HE VBVE RQ FD RDNUGIH $ ERXWB V + MRY
1 HIKERXWKRRG* XIGH QG  UHANHYHGIWRP KWBV 777 CHIKERXUKRRGIXIGH FRP \RUROR VEDUERUIRXI K RDNUGIH

6 FDUERIRXIK + MRUEDOQG  UAMHYHG IURP _KWE  VFDUERURXJ KKMRUEDCFD GEDOKIMRY_FRP P XQMAY VFDUERURXI K. IMCPAIRO RDN UGTH




3 RSXOMRQ

&MWR 7RRQR  &HQVXV DG UHHYHG IURP _KWBV _ RSHO \RURQUR FD COMIWVHWOHL) KERXIKRRG SURILBN
&IWR 7RRQR 6 RADC HVHDUFK " HSDUY HQW & HQVXV




$JIH' DAMEXWRQ

0 HADQDQG $ YHIDIH$ JH

&IWR 7RRQR  &HQXV DQG UAIHYHG [URP KWV RSHO\RUROR FD CDMIWVHWCHL] KERXUKRRG SURILGN
&IWR 7RIRQR 6 RADCS HVHDUAK ' HSDUW HQW & HQUXV




0 DUMIOS VXY DP RQJ QRWP DUIHG DQG QRWIYLQJ FRP P RQ @Z

&IWVR 7RIRQR 6 RAD HVHDUFK ' HSDUW HOW & HQUXV
0 DUMBOABNY DP RQJ QRWP DULHG DQG QRAMIYIQ) FRP P RQ@Z 1V VHSDUDMG IQ QHZ. FKDUWDV IW SHIFHQBIIH DV YHY BZ FRP SDUHG \R P DUIHG DQG QHYHUP DUIHG




7D GRUO DWH &IW Rl 7RIRQR
&HQVXV 9 DUDE®N

' HP RJWDSKIF &RP SRVIMRQ
7 RICSRSXOMRQ
R SHRSG! Q) DRCH
R SHRSBI  DJH DQGDERYH Q) DBCQH 1% 1% 1%
R\ HDUP RELDV [Q SRSXOMRQ
6 RFLIRHFRQRP |F 6 VWXV
0 HADQ KRXVHKRG [GFRP H EHRUH \I[
0 HADQ KRXVHKRG LQFRP H DIV 1% 1%

SUYDBIFH R BZ IGFRP H EDVHG RQ s 1S
®Z IFRPHPXVRI /,&2  DI\MUWY

R UHQMG GZ HORYJ
R XQHP SB P HQNDM
R CRNQ @ERXUIRFH
R GM WDQKLI K VFKRROHGXFDIRQ !
R XQYHWW FHWMFDM GS@P DRU
GHJ UHH DWEDFKHBUBIYHORUDERYH
/ DQUXDIH ,P P LJUDMRQ DQG ( WQR 5 DFIDO LYHWIW

R RNFZBGGIHR ( QOK) HFK
R UHFHQAP P LJDQW Z \WIQ  \ HDU
R UFHOAP P JIDQV ZWIQ  \ HDU
R [P P LJUDQN

R WDFIDQ HG JWRXSV

/&2 DIWUW EDVH

3 RSXOMRQ XQEHU

&WR 7RRQR  &HQUXV DG UHUHYHG IURP_KWBY  RSHOVRUROR FD GOMVHWIHL KERXUKRRG SURIBN

&IWR 7RIRQR 6 RADCE HVHDURK ' HSDUW HQW & HQUXV

6 \BAVAIEV & DQDCD 7DE®I /&2 VEHRH DQGDIWAB[ E\ FRP P XQW V] H DQG IDP 10 V] H 1Q FXUHQAER@LY
EDVH BHHWY \R VSHQEQ) SDWHUDY DQG WH IGFRP H GMMEXWRQ GDWI | UIRP Z KIFK 1V XVHG \R VHWRUAVKRTY 7 KHVH \WUHVKREY DUH RIMQ DAMVAMG DQRXDID |RUIQI OMRQ EXVWRIKHZ IVH UHP DIQ FRQVUEIQW




7RS / DQIXDIHV6SRNHQDWRP H ([ FXGIQJ ( QI @K DQG ) LHQFK

7D\ ®UO DWH 2 DNUGIH &WW Rl 7RUIRQWR
1 1 1 1 1 1 1 1 1
o%HQI DX YHQ DX oHQ DX YHQD YHQ DX YHQD &KIQHWH &KIQHWH &KIQHVH
8B &KIQHWH 7DID®J &KIQHWH &KIQHVH &KIQHVH 7P| 7D0D®J 7DD
&KICHWH 8> 8B 8= s> 8B 6 SDQW 70P1 6 SDQV
7DP1 7HODD &KIQHVH 3HWDQ ) D 3HWDQ ) DL $P KDU 7DD 6SDQVt 70P|
5 RP DQIX 7DIDR] 6 SDQW 7DID®] 7DP1 7DIDR] N\ 3 R XHW 3 RWIXHW
7RS 5DFIDQ HG * LRXSV
7D\ ®RUO DWH 2 DNUGIH &IW Rl 7RUIRQWR
1 1 1 1 1 1 1 1 1
6 RXW $ MIX 6 RXW $ MIDX 6 RXW $ MIDX 6 RXW $ MIDX 6 RXW $ MIDX 6 RXW $ MIDX 6 RXW $ MIX 6 RX\W $MIX 6 RXW $ MIDX
YDA YDA YDA YDA YDA YDA Y6DAN YDA YDA
&KIGHW &KIQHW &KIQH &KIQHV &KIQHW &KIQHW &KIQHW &KIQHW &KIQHW
) GBI jpozie; ) aBIC ) GBI ) GBI jpozie; ) WaBICF ) GBI jpozie;
- HWSMIX © WS MIX © A MIX - HWBMDX © WS MIX © HWBMIX © HWMIX © HWSMIX © HAWBMIX

&IWR 7RRQR  &HQUXV DG

&IMVR 7RIRQR 6 RADC HVHDUFK ' HSDUW HOW & HQUXV
6 1QJ B UHVSRQVH DQVZ HUIRUDQI XDJ H VSRNHQ P RAWRIMQ DVKRP H

UHIHYHG IURP _KWBV  RSHQ VRURQR FD GDMIWVHWOHL) KERXUKRRG SURIIBV

7KH 2 QBUR + XP DQ5 LJKW &RP P MRQUAFRP P HQGV \WH WP G DD HG* WRXSV UDWHUWDQ © IME®I 0 ICRIM WH FHQUXV WP UHFRI QY LQJ \WDWIDFH LV D VRAD® FROAKRMG Z D\ Rl FDWUIRU] Q) DQG F HDWY GLIHIAQF K DP RQJ SHRS®!WDW

P DUICDD HY VRP H DQG P DNHV Z KIWOKH QRIP

&KIQHVH IQFOIGHV & DQRGHVH +DNAD 0 DQEDUD 0 19" RQY 0101 DQ &KDRFKRZ 7HRAKRZ ) XNHQ 7DIZ DHVH

7DIDRJ IGFA(CGHV 3 KIGBICR DQG) LISICR

;X 6KDQIKDIGHVH &KIGHVH QRV &KIQHVH BQIXDIHV QLH



7RS  5HFHQWP P LJWDQW

7D\ ®RUO DWH &IW Rl 7RUIRQWR

GRI ,P P LJWDARQ &HQVXV

&IWR 7RIRQR  &HQXV DG UHMHYHG IURP_KWBY _ RSHO\RUROR FD GCDUIVHWIHL KERXUIKRRG SURIBNV
&IWR 7RIRQR 6 RADCS HVHDURK ' HSDUW HQW & HQUXV
,QWH &HQUXV WH. IGFOCH R VDP SBI GDW 7KXV SHIFHQBIH LV P HOMRQHG IQAMDG R QXP EHUIRU




/ HYHORI ( GXFDAWRQ IRU$SJHY  \ HDW/ DQG RYHU

1 RFHUNIFDM GISM®P D + LI K VFKRRO VHFRQGDY 3RWHFRQGDY FHINLFDWM
RUGHIUH GS®P D RUHTXLYD®IQR\ FHWILFDWM  GLIS®&P D RUGHIUH

/ HYHORI ( GXFDWRQ IRU$ JHV

1 R FHUNIFDM GS®&P D + LJ K VFKRRO VHFRQGDY 3RVWHFRQGDY FHUNLFDWM
RUGHI UH GS®P D RUHTXLYDGIQR FHWILFDM  GS®&P D RUGHI UHH

* HSDUWR HQW & HQWXV
$FFHW $ @DQFH 7KH* GEDGRW 1 HZ FRP HU+ HDAK 1Q 7 RUIRQR



SHFHMI HRI + RXVHKRG ,QFRP H$ IWU7 D0

| RZ ,QFRP H5 DONLQJ

RGV
7D ®RUO

: HOMBA |, QAWM UHAHYHG IURP KWBY 77 7 7 HBMBA IOAMAM FRP - SXEGFDMROY VWIHW UHSRWAD VODSVKRWR VRAIRHFRORP IE WYY KRXMQ] TXDOWV DQG FUP H DRIRW WRUROWR CHL) KERXIKRRGY




%57+ ,1' ,&$7256 <HDU 7D ®UO DWH 2DNUGIH  &IW Rl 7RUIRQR

7 RIICKRVSMICELKY \R Z RP HQ W \R
1XPEHUR @HEWWSHU  IHPDBV DIH \R \R
3HIFHQMIH R Z RP HQZ W J HVBAIRQDOGIDEHAY
) HUMDV 5 DW ) HUADN UDW LQFOXGHV ERW @YH ELLMY DQG VWMLV
\HDUSYHIDUH Rl 4LV ZRPHQ W \R
7HHQ 3HIQDQR\ 5 DM
5 DW R SUHIQDQARV DP RQJ ZRP HQ W/

7RECELKY Z MW NQRZ Q ELW Z HIKW R
VAL Z HI KW
IXPEHUR /% SEILW Z HIKW JWDP V@SHFHQmIH R

5DW R 6 P DQIRUJHWEMRCDADIH
%dUMV %0 0 RWHJV &RXQW RI YdUM 0 &2 %
7 RECF RVSMICANKYV W . RP HQDIHG Z M NRZ Q&RXQN R %L

2

1 XP EHUR %LV \R P RKHY QRAERDIQ & DQDED SHUFHQWIH \R

_ml—M—ISIURPﬂX\B\/ Z7 7 ROBRKHDAWKSURIIBN FD GDMU7 DEGNV2 1 SKS' YDUTDE +3' WO VHBFW

2 QMR +HDM3WRIGI QG UHNHYHGIURP KWBV 77 7 ROQBURKHDAKSURIIGN FD \RUIRORKHDEKWWIAYY B5 HSURGXPYH HDOK SKS
) HMDW UDW LOFG(CGHY ERW @rH ELLY DQG MBI




+RXMQI $ || RUGDELON

R 7 HQDQW RXVHKRGV 6 SHQAQ
RUP RHR ,GFRP H RQ 6 KHIMU& RW
' RHV QGRWP HHWL DIRCDO
2 FFXSDQR 6\BQEDUG

SUYDWM' ZH@YIV % 6WKFMWH 7\ SH

+RXVIQJ ' IMUHSDIUS DON

7
RGV
2 DNUGJ
" HSDUW HQW &HQUXV

IURP KWBV ZZ77 Z HBMBA LOANMAM FRP  SXEGFDUROY VAHW UHSRWD VCDSWKRWR VRARHFRCRP I VARV KRXMIQ) TXDOW DOG FUP H DRIRW \RUIRQR OHL) KERXUKRRGY




SHFHOMWU HRI 3RSXOWRQZ W' LDERWMV

$ JH WEBQGDUG] HG 5 DM $IHV 3 IHYDDQFH $IHV
0 DO YHP DBl URW 6H HV 0 DO YHP DBl %RW 6H HV
7D GRUO DWH
2 DNUGJH
&IW Rl 7RUIRQR
SHFHOMUI HRI 3RSXOMWRQ Z IW $VWKP D
$JH WEBQGDUG] HG 5 DM $IHV 3 LHYDDQFH $IHV
0 DO ) HP DO %R 6 H HV 0 DO YHP DBl YRW 6H HV
7D\ ®RUO DWH\
2 DNUGJH
&IW Rl 7RIRQR
3 HIFHOWU HRI 3 RSXOMRQ Z W + LI K %BRRG 3 IHWXH
$ JH WEBQGDUG] HG 5 DM $IHV 3 UIHYDDQFH $IHV
0 DO YHP DBl %RW 6H HV 0 DO YHP DBl Y%RW 6H HV
7D RUO DWH,
2 DNUGIH
&IW Rl 7RIRQR

& DQDGED SRSXOMRQ DV WH WBIQEDUEG SRSXOMRQ

Wﬂsmwmm' MDVH UAHYHG IURP KWBV 777 IV FD CDW7 DEGN2 1 SKS' YDUDE_+3' \EO VHBEW
XVIQJ WH GUHPWP HWRG DQG WH



























