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2 XVBRRU/ 9LFVRUD 1Q SDUHUKIS Z WK $&+ 3( 5 9LFVRUD * 7$9 DQG WKH 9LFVRUDQ 0 XVIE 7HDFKHUY/
$WRFIDARQ KDV FRP SGMAG WH VHFRQG VHUHV RI 2 XVBRRU/ HDUQIQJ WIDFKHUVRROIW ([ WQGLQJ
VKH | LUAMWHUHY IRUSUP DU HGXFDVRU/ VKLY QHZ VHUHV FDWAU/ VR VHFRQGDU VFKRRO
WDFKIQJ "QMDVWG 1Q DQG GHYH®RSHG LQ WUHH WIRIHV WH SURMIPAZ DV IXQGHG E\ WKH

" HSDUR HQWR! ( GXFDMRQV 6WDWA LF 3 DUHU/KLSY 3 LRI LDP

"QARGXPURQ VR 2 XVBRRU/ HDUDIQJ  6HFRQGDU
2 XVBRRU/ HDUQIQJ "Q * HRIWDSK\
b 2 XV&RRU/ HDUQIQJ 1Q + HDOK 3K\ VIFDO{ GXFDMRQ 3DUN

2 XVBRRU/ HDUQLQJ 1Q + HDOK 3K\ VIFDO( GXFDMRQ 3 DUN
2 XV@RRU/ HDUQLQJ 1Q ( U@K

2 XVBRRU/ HDUQIQJ 1Q 7KH $UN

2 XV@RRU/ HDUQLQJ 1Q + DARU

2 XVBRRU/ HDUDLQJ 1Q / DQIXDIHV /2 7(

2 XV@RRU/ HDUQLQJ 1Q O DVKHP DAEV

2 XV@RRU/ HDUQLQJ LQ 6 FIHQFH

2 XVBRRU/ HDUDLQJ 1Q 7HFKQR®RJLHV

2 XVBRRU/ HDUDLQJ 1Q 0 XVIE ( GXFDMRQ

2 XVBRRU/ HDUDLQU 1Q + XP DQWAHV

2 XV@RRU/ HDUQLQJ 1Q "QWAUFX@XLDO  ( VIKLFDO DSDELMAHV

2 XV@RRU/ HDUQLQJ LQ 3 HW/RQDO 6 RFLDO & UMFDODQG &UHDWYH 7KIQNQJ
2 XVERRUW/ 91FVRUD 1Q SDURHUKIS ZIW $&+3(5 9IPAVRUD * 7$9 9IFVRUDQ 0 XMVF 7HDFKHWY/ $WRFIDWRQ DQG
D@RVKHU SDUADHY/ 1V D& D\ V IQWUHWMG LQ 1LQGIQ) RXWZ KDWY RFFXULQJ RXVBRRUY 1Q \ RXUVFKRRO”I \ RX DLH
SLRXG RI DQHZ SWRILDP \ RX KDYH P S®P HQWMG RUZ RX@ @\H VR EH LQYROHG LQ RUFROWIEXW VR DQ\ Rl WH
7HDFKHU7RROIW FRQWAADQ\ RI VKH DERYH RUI DQIVDVMRQV

2 XVBRRUW 9LFVRUD 1Q SDUAHUKLS Z I $&+3(5 9LFVRUD * 7$9 9LFVRUDQ 0 XVIF
7HDFKHW $WRFIDURQ DQG D@RVIKHU SDUAHUY UHVSHRWX@ DFNQRZ BIGI HV VIKH 7 UDGLMRQDO
&XWRGLDQV Rl WH @QG DQG VIKHLU( GHUY SDMADQG SUHVHQW I RUVIKH LP SRUBQWDQG
HQGXUQJ LR®! VDWS ERULI LODODQG 7RUHV 6 WDIWADQGHU SHRS®V SO\ 1Q $ X\WUDID
UHI DUGLQJ ViKH @QG Z DVIAU DQG VN XVHG | RUGIDLRLQ] LQ ViKH 2 XVBRRW/
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2 XVBRRU/ HDUQLQJ LQ + XP DQAHV b
%HQHI LW RI 2 XVBRRU/ HDUQLQJ LQ + XP DQIVHV
$ PUMMHV
SPUMW 6HW  &LYLFV  &IM] HQWKLS ' HP RFLDR 7WDIO ([ SRUQJ VKH $ X\WWDADQ
&ROWIXVRQ
SPUMW 6HW  &LYIFV  &IM] HQWKLS &X@XWDO0 RVDIFE ([ SRUQJ -GHQWW DQG
" LYHOAW LQ 1 DWH
SPIMW 6HW  &LYLFV  &IM] HQWKLS * GREDCBRAF : RUNVKRS LQ 1 DVH
SPIMW 6HW  &LYIEV &I HQWKLS -XWIFH : DN ([ SGRUQJ / HJ DO/ DQGP DUNV
SPIMW 6HW (FRQRP LFV  9%XVIQHW ( FRQRP LF (FR\ WHP ([ SGRUDMRQ
SPUMW 6HW ( FRQRP LFV  9%XVIQHW ( QUHSHQHXUDO&DP S &KDABIQIH
$PUIMW 6HW ( FRQRP LFV  9%XVIQHW ) LODQFLDO) VQHW 7LDLO
SPIMW 6HW  (FRQRP LEV  9%XVIQHW ([ SGRUQJ -QWAUQDMRQDO( FRQRP LFV
SPUMW 6HW (FRQRP LFV  9%XVIQHW ( FRQRP LF 3HURLP DQFH $QDOWY ) IHGB ' D\

SPAMIW 6HW  (FRQRP LFV  9%XVIQHW ) LODQFLDOY IVALDR\ $ GYHQUXIUH &RXUH
&RQFOXMVIRQ

$FNQRZ GIGIHP HQW

"Q GHYHBSIQ) WY WDFKHJWROWWH | RUV KDYH EHHQ HP SG H5 R HUXUH WDVWIKH HOFRP SDWHG DRYWAY

DQGH SOQDWRQYDUIHGHRIG R RITHMYH FROMOW7ZKHP DWLID® Z IWILQ WY GRAXP. HWDUH VKEMPNR
SHIRGAEF \VAXW). DQG UMY ) RGBZ Q) WHH HYDOOWRQY FHIBIQ DRMWAYP Dv XQGHIR P RALIFDWRQY
GDAQ) R WHSXETFDWRQ R DQ XSCDWS YHMRQ RQWH2 XVERRY 9IRRUD Z HEVWM "W/ DGYWDE®I R
WRURXIK® URMHZ WH DRAYMAY DQG FROMNQ WL GRAXP HONEH RIHWHULP SGP HBMRQ R DVAHIBIQ
WHUVXIMZELDN [RU\ RXUVSHALLE FOWY DQG RUMAKRROFRQM W

7KLY 6HARQGDU 7HDFKHU7RROMWHUYHV DV D | RXQGDMRQDQI XLGH VR DWIMALQ FUHDWQJ
PXWRP 1] HG FXUUEXOXP  LGHDV DQG DPAYIMHY | RU2 XVBRRU/ HDUIQ) VBLERUHG VR \ RXU
VSHALLLF HGXFDMRQDOQHHGY 7KH DPAYIMHY SLRYIGHG LQ WKLY GRFXP HQADUH GHVLI QHG
Z WK 1B LELDV QP 1QG DARZ IQJ |RUDGDSVMRQ EDVHG RQ\ RXUXQIT XH
WHTXILHP HOW $VXQGHU/FRUHG LQ 7RROIW -QARGXPURQ R 2 XVBRRU/ HDUDIQJ
LOFRUBRUIDWO] 2 XVBRRU/ HDUDIQU LOVR \ RXUWIDFKIQJ LHSHURLLH RITHWY QXP HURXV

EHOHILW @ H HOFRXWDIH\ RX VR UHYIMMIKLY LQMDORROINIRUD FRP SUHKHQWLYH
XQGHUARQGIQJ RI WHVH DGYDQWI HV DRQJ Z IMK SLDPAFDOASY SHUAQHQAHVHDURK
FDVH WXGLHV DQG DGGIMRQDCH HP S@U P DWAUDY WDWFDQ VXSSRUMNKH GHYHERSP HQW
Rl DQ H | HPAYH 2 XVBRRU/ HDUDIQJ SLRIWDP DWW RXUVAKRRO
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2 XVBRRU/ HDUDIQJ 1O+ XP DQIVIHV

7KLV 7HDFKHU 7 RROIMZ L@EH GRRNLQJ DWIKH RSSRUMQIMHV | RULQWAT LDWQJ 2 XVBRRU

/ HDUQIQJ 1Q + XP DQIMHV 7KH 2 XVBRRUY KDV EHHQ XVHG DV P HGIXP VR WIDFK DQG
HQKDQFH DUV IRUP DQ\ \ HDU/ 1Q WKLY VRROIW RX Z L@ LQG D VHUHV Rl DFWIMHY KDWFDQ
EH XVHG DFLRW YDURXV \ HDU ®IYH® DQG WXGHQWI LRXSV

"Q WL 7HDFKIQJ 7RRMIWZ H SLRYIGH VDP S®I DFWMMHY Z KIFK XVH P LOIP DOHT XLSP HQW
DQG KDYH D TXIEN VHWS WP H $V | RUD@DRPAWYIMHVY 1Q WKH VRRONW MLV P SRUBQVWR
VXUH \ RXUHQYLLRQP HOWFDLHIX@ VR HQVXWH WMLV VDIH DQG DSSLRSUDWM | RUMMGHQW

5HP HP EHUWDWDLQ FDQ WL JHUJRRG FRQYHU/DMRQV DERXWWDIHW <RX P D\ QHHG VR
KDYH D VDIHW FKDWDWWGH WIDUARI HYHU WDIQ\ VHWIRQ ) RUH[ DP S® \WWMHS KL@Y EDQNV
DQG JWDW FDQ EHFRP H V@SSHU

2 XVERRU/ HDUWRIQJ DRWIMHY DLUH RQO @P WMG E\ \ RXULP DIIQDWRQ : H KRSH WH
DRFWYIMHY GHVFUEHG EH®RZ Z LIIQVSLLH \ RX VR H[ S&WH | XUMHU

" R\ RX KDYH D JUHDWDPXW VKDWK RX Z RX@ @\H VR VKDUH'
3®IDVH |HHOUHH VR HP DIORXVERRUMDUQLQJ # RXVERRUYLFVRUD RUJ DX Z IMK DQ\
VXJJHWRQV

7KHWH 7HDFKHU7RROIW Z RX@ QRWEH SRWIEG] Z IMKRXVWKH Z RQGHU XOVXSSRUARI P DQ\
SWAMQJ VMDFKHWY Z LX) VR VKDUH VKHLU I DYRXUWA LGHDV DQG DRWYIMHV

/ HDUQLQJ -Q 7KH 2 XVBRRU/ + XP DQMHV




%-HOH IWRI 2 XMERRU/ HDUIC 1O
+ XP DOMAV

7KH LOWAI UDMRQ RI RXVBRRUBIDURIQJ LQ &IMFV ( FRQRP LEV DQG YXVIQHW HGXFDMRQ DI QV
Z HOY W VKH EURDGHUWHQGY DQG EHQHI LW IGHQW HG LQ RXVBRRUGDUIQ) LHVHDUFK $

NH\ LOWBQFH Rl RXVERRUBIDULQ) V KMRUFDOH | HPAYHOHW Z WKLQ HFRQRP LFV DQG
EXVIOHW LV VHHQ LQ W XVH GXUQJ KHDOK FUVHV @\H WH VWKEHUFX @Y RXVEEUHDN LQ VIKH
HDLD V DQG WKH &2 9” SDQGHP IF 6FKRR® DQG EXVIQHWHV DINH VXFFHWI X@

IP SGIP HOWG RXVBRRUGIDURLQJ DV D VDI HU DOMUQDWYH VR WDGIMRQDOFMWARRP  VHWAQJV
HP SKDMV] LQJ LW DGDSVBELDN DQG SRWMQUDOR DGGUHW HGXFDMRQDOIOHT XIHY 2 XVBRRU
GIDULQI LV VXJIHWHG QRWRQD DV D WP SRIDU VROXMRQ EXWDV D BRQJ WALP  HGXFDWRQDO
WD\ %DXT 7KLY DSSWRDFK LV HFRQRP LFD@ ®f LE®! RIIHUQJ YDURXV

EHQHI W VXFK DV EHWMU DLUTXDAW DQG IQFUIHDVHG VFKRROFDSDFIW

"QFRUIBRUIDWQ] WLV P RGHOQWR &IMFV ( FRORP LFV DQG %XMQHW HGXFDARQ FDQ SURYIGH
VIP LOUEHQHIIW IRWHMUQJ DQ HQIDJLQJ  SUDFAWFDO DQG G\ QDP LF GIDLIQJ HQYLLRQP HQW
WDWH WIQGY EH\ RQG WH WDGIMRQDOFMWLRRP  "WFDQ SRWIQUD@ HQKDQFH WXGHQW
XQGHUMDQGIQI RI VIKHVH VXEMIFW E\ SLRYIGIQJ UHDOZ RUTS FRQW W DQG SLRP RVQJ
DPYH SDUAFLSDVRU BIDURLQU

7KH LOWAI UDMRQ Rl RXVBRRUGBIDURLQ) LQ &IMIFV DQG &I} HQWKLS ( FRQRP LFV DQG %6XVIQHW
HGXFDWRQ RI1HU/ YDXDE®! H SHUHQFHV | RUMMXGHQW WD QV Z VK FXUHQWHGXFDARQDO
WHQGV DQG KDV SURYHQ HI 1 HPAYH 1Q KMRUFDOFRQW W @NH KHDOK FUVHY 2 XVBRRU
GIDUDLQI SLRYIGHV D G\ QDP LF HQIDILQJ HQYILRQP HQWHQKDQFLQJ XQGHUAMBQGLQJ RI VKHVH
VXEMIFW WLRXJK SUDPAFDO LHDOZ RUTS FROW W "W HFRQRP LFDAD | ®1 LE®I DQG FDQ
DGGUHW HGXFDARQDOQHT XIMHV VXJ JHWQJ LW SRWQUDODY D RQJ WALP  HGXFDMRQDO
WADWAI\ EH RQG WP SRUDU VROMWRQV

YDXG $ $XIXWV 0 DNH RXVBRRUGDUQIQI \ RXUS@Q $ + DUYDUG * LDGXDW
6FKRRORI ( GXFDMRQ_KWBYV ZZZ JVH KDUYDUG HGX LGHDV XVDE®!
NORZ GIGIH P D\H RXVERRU GIDUDIQ] \ RXU S@Q
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HP RALDA 7WDIO
([ SBRUQJ VKKH

$ XVADIDOQ
EROWANMVRO

7R HQIDIH WXGHQW 1Q DQ LOMWDAWYH RXVBRRUH SRUWDARQ R
WH $ XWADIDQ &ROWIMWRQ DQG IW I[P SDRFWRQ $XVWDIDV
GHP RADRA  IRFXMQJ RQ WH VHSDUDWRQ RI SRZ HW/ WH LRGNV

Rl 3DUWIDP HOWDQG WH GIYIMRQ Rl SRZ HW/

6VKGHQW 7 LDLO3 LHSDUDVIRQ

e 6HWKS VHYHIDOWBMRQV LQ DQ RXVERRUDUHD HDFK
UHSUHVHQWQI DNH THDWUH Rl WH $XVAWDIDQ &RQMIMWARQ
VXFK DV WH VHSDUMRQ Rl SRZ H/ WH LR®I Rl WH + RXVHV R
3DUIDP HQWDQG WH GLIYMRQ RI SRZ HW

o $WHDFK WIMRQ SOFH LQIRUP DARQ FDUEY GHVAR WH
HDWUWH W KIMRUFDOI QULFDQFH @\H WH LI XHQFH RI WH
0 DIQD&DUM DQG IW FXUHQALR®! LQ $X\WDIDQ J RYHUDQFH

([SCRLDWRQ DQG' LVFRYHU
6WGHQW DUH GIYIGHG LOR JURXSV DQG JIYHQ D P DS W
QDYWDMWH ' HP RADA 7WDIO

o $WHDFK WIMRQ WXGHQW HQIDJIH LQ DPAYMMHY @\H P RFN
SDUIDP HQWBY GHEDWAV LR®! SO\ V RI FRXUNSLRFHHGIQIV RU
GIVFXWIRQV RQ WH EDDQFH R SRZ HUEHVZ HHQ | HGHUDODQG
WM JRYHUP HQW

—QWILDFVWH/ HDUQLQJ
$WIKH 6HSDUDARQRI 3RZ HY WIMRQ WXGHQW FRX@ LR
SO\ DVP HP EHW/ Rl WH H HRXWYH GULMDWIH RUMGIFIDY R
XQGHUARQG FKHFNV DQG EDDQFHY

e $WKH +RXVHVRI 3DUIDP HOWWIMRQ D P RFN GHEDW RQ D
FXUHQADVXH FRX@ EH FRQGXPMG Z I WXGHQW VBNQJ LRGNV
LQ WH + RXVH Rl 5 HSUHVHQUMYHY RUWKH 6HQDW

5 HI GIFVIRQ DQG ' HEUHI
o * LRXSV JDWHUWR GIVFXW WHUGDUQIQIV DQG UH BIFARQV

e $ IXIGHG AVFXWIRQ RQ KRZ WHVH FROWMAMWRQDA HDW(LHV
FROQMEXW VR $ XVWADIDV GHP RARUDR DQG WH [P SRUBQFH RI

FIW HQ SDUAFLISDWRQ

A S&XUIFXXP 2 XV¥RP HV

@ (TXISP HQW 0 DVHUDY

e "QRW DWRQ FLGVIRUHDFK

VMRQ

e 3LRSVIRUWRGISO\V HJ
JDYHY P RANED@®RW

e 0DSVR WH' HP RADA 7WDIO
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6V GHQW WHVHDUFK D KIWRUFDO

FROWIWMVRQDOUHI HLHQGXP  H J

RU DQG SUHSDUH D
SUHVHQUEMRQ RQ W VL QU LFDQFH
SWRFHW DQG RXWFRP H

e " HVFUEH NH\ THDWWHV Rl JRYHUQP HOWXQGHUWH $ XVWDIDQ &RQWIXMRQ LOFXGIQI WH VHSDUDWRQ
RI' SRZHW/ WH ( [ HFEXWYH WH LR®I Rl W(H + RXVHV RI 3 DUIDP HOWDQG WKH GIMMIRQ Rl SRZ HW/

9&&&*

| =Y

= $GGMRQDOS HVRXUFHY

o ' HDIGIG RXVBRRUGIDUIQU JXIGHV VSHFLLE VR HDFK DVSHPWRI VKH $ X\VADIDQ &RQWIXVIRQ
o "QWALDPWYH P DWAUD®Y | RUHDFK WIMRQ VIR HOKDQFH H| SHUHQADOBIDUQLQ)
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SXOXUWDA RVDIE

([ SRUQI -GHOWN
DOG' LYHMW 1O
1 DWW

7R [P P HOH WXGHQW Q DQ RXVERRUDPWW WDWFHGELDWMY
DQG H S&RUHV FXOXDODQG LHDILRXV GLYHUW |RWMUQI DQ
XQGHIMIQGIQI RI KRZ WHVH LGHQWAHY VKDSH SHUFHSWRQV
DQG IQMDPARQV Z IWIQ WHUFRP P XQIW

&XAXUDCO5 HVHDURK DQG 2 XVERRU ([ KLEM3 LHSDUDVIRQ

@ (TXISP HQW 0 DVHUDY

o BVGHQW HWHUH S®RUH WHURZ Q FXOXUDOUHDI LRXV ¢ 2 XVERRUIUHQGOD H KIEIW
EDFNJ LRXQGV RUDUH DWLI QHG GlLI HIHQAEX®XMUHV VR UHVHDUFK P DMUDY' Z DU UMW

o 7KH FUHDW RXVBRRUH KIEIMP DWUDY @\H SRWMY WDGIMRQDO SRWMY WEQGV
DUAIDFW RUFX@XWDOW P ERY VR GLVS@\ . wmuﬁwv FEWIQ)

2 XVBRRU&XQXLDOO RVDLF 6HVXS

e ' HVJQDW DUHDV LQ WH VFKRROV RXVBRRUVSDFH | RUHDFK . ém DMIDYIRUDW
FXOXUHV H KIEIW7KLY FRX@ LOFOXGH VSDFHV @\H D JDUGHQ . 3RUGEGIVHDAM] IRUWH
FRXUMDUG RUILHG FRP P XQW ALEG! DOG

o BHWKS ERRW\ RUVBE®N Z KHUH WYGHQW FDQ GIVS@\ WHIU TS lemr sy

FXOXDAWP V DQG LQIRWP DARQ
1 DV LH ~QVIAJ LDVKG $ PYLVIHV
o "QFRUSRUDW QDUDCHBIP HOW QR WH H] KIEIW ) RUH DP S .,
XVH SOQW RUIGZ HYY VLI QUIFDQWR GLLIHIHQWFX@XUHY RUFUHDWM -Q. (;7(1621
s 68** (6721

DU RIN XMQJ QDWA(UDCP DWAUDY .
o "OQFXXGH RXVBRRUDRWYIWHY ONH FXOXUDOGDORH SHURWP DOFHV 1O

DQ RSHQ DUHD RUWDGIMRQDOWRU W@QJ XQGHUD WHH 3RVDRW WKGHQW FRXT
-QVHLDFVILYH &XAXLDO( [ SGRUDVIRQ FUHDWA D GLI VBOSUHVHQUMRQ RU
e B6VGHQW LIRVIMA WKLRXIK WH H KIEIW HQIDJIIQJ 1Q LOWADRAWYH E®J VKDUQI WKHUH SHUHQFHV
H SHUHQFHV @\H W 1QJ RQ WDGIMROQDCFRWIQJ SDUAHSDWQ] 1Q DQG GIDUDIQI DERXWFX®LDO

e  3LRYIGH RXVBRRUVHDWQJ DUHDV | RUMMGHQW VR J DWHU DQG DQG LHIGIPARQV ILRP \VKH GD\

GIVAXW WHIUGIVFRYHUHY DQG H SHUHQFHV

5HI GIFVLYH 1 DVKUH :  DON

e 2 LWIDQIVH D JXIGHG Z DOIWRXIK WH VRKRRQJLRXQGV GXUQJ Z KIFK VWXGHQW LH BIPARQ KRZ
QDVLDCHQYLLRQP HQW FDQ EH LQWI LDOR FXOXUDCSDPWFHY DQG EHIHIV

o ( QFRXWDIH WXGHQW VR REVHUYH DQG DSSUHFLDWA WH GLYHUAW LQ QDVKUH DV D P HVBSKRUI RUFX@XLDO
GLYHOAW

&RP P XQIW &LLF®H

e &RQYHQH QD ®UWH ALF®! SHIKDSV 1Q D JUDWA DUHD RUDP SKIWHDWAU VR GIVFXW FX@MUDOGLYHUMW
DQG LGHWN

e ) DFMW D GID®RIXH DERXWKRZ FXOYUDCH, SUHWIRQ LQI OXHQFHV SHUFHSVRQV DQG LHIMRQWKISV [Q
VRFHW

&RADERWDVIYH 1 DVKUH $ UAB LRNHFW

o 6\GHQW FRIERWDW RQ D ®UWH VFDG! QDVKUH DUASLRMFWINH D @QG DUNQWEXBMRQ RUD P RVDIF
P DGH ILRP QDWDCP DWMUDY \A P ERDAQI WH XQIW DQG GLYHUAW RI FXG)UHV

-RXUQD@QJ DQG 5 H GIFIRQ

e &RQFOGH Z W D UH GIPAYH RXUODAQ) VHWIRQ RXVBRRUYY Z KHUH WWXGHQW Z UW DERXWKRZ WH

H SHUHOQRH 1Ol XHOFHG WHLWUXQGHUAMRQGIQJ Rl GlTHUIHQWFXOXUHY DQG WHIURZ Q LGHOWN

A &XUIFXXP 2 XVFRP HV

o &RQQHPWAKH DPAYIW VR BIDUQLQI RXWRP HV RQ FXOXDOH SUAWIRQ DQG W [P SDPWRQ LGHQWNV DQG
SHUFHSMRQ 9&&&&

| =

= $GGMRQDOS HVRXUFHY

¢ &XOXWDO'QRWP DMRQ 3DFNV 3UH SUHSDUHG SDFNHW FROMDIQIQJ IDFW KR DQG NH\ FX®XLDO
IHDWUHV Rl YDURXV JURXSV 7KHVH VKRX@ LQFOXGH YLVXDO DQG HDW VIR UHDG VXP P DUHV VR DIG

XQGHUADQGLQJ

/ HDUQLQJ -Q 7KH 2 XVBRRU/ + XP DQIVIHV






























