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Peyto Exploration and Development Corp. (PEDC)

• An Exploration Company

• Explore for and develop new natural gas reserves

• A Production Company

• Efficiently operate and produce the reserves we find

2011
What is Peyto going to be?

"Peyto will be what it has 
always been, a profitable, 
growing energy company 
focused on unconventional 
natural gas resources."
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A Growing Company
Reserves Growth

BOE factor  - 6 mcf = 1 bbl of oil equivalent

“Over 850 BCFe have been discovered and developed through 
the drill bit, with 250 BCFe of those having been recovered to 
date.”
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A Growing Company
Net Asset Value Growth

BOE factor  - 6 mcf = 1 bbl of oil equivalent

Historical Per Unit and Units Outstanding numbers have been adjusted to reflect the May 27, 2005 2:1 stock split
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Return on Equity (ROE) is earnings for the period divided by average unitholders equity
Return on Capital Employed (ROCE) is earnings before interest and tax for the period divided by total assets less current liabilities
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“Over the last eight years, Peyto has 
delivered an average 24% Return on 
Capital Employed and an average 49% 
Return on Equity.”

A Profitable Company
Strong Returns on Capital and Equity

TrustCorp.
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A Profitable Company
Profits and Distributions History

"Peyto's earnings per share have grown 
every year in the company's 9 year 
history. As a trust we have flowed those 
profits out to unitholders while continuing 
to grow the asset base."
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AcquireAcquire

Peyto Exploration
Strategy, We Build it Ourselves

BuildBuild
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Exploring for Tight Gas
North American Tight Gas Deep Basins

 

Alberta Deep Basin 

Map Courtesy of GTI

“Peyto’s Assets are all located in 
Canada’s Alberta Deep Basin.”
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Rank Company
Wells, On Production 
(Since Jan 1, 1999)

1 CanHunter/Burlington/ConocoPhillips 1202
2 RioAlto/CNRL/Anadarko 1059
3 Peyto 677
4 Petromet/Talisman 586
5 Anderson/Devon 478

Alberta's Central Deep Basin Activity
(October 2008)

Deep Basin Tight Gas
General Area of Operations Map

Peyto’s 
Sundance 
Area

“Over the past ten years, Peyto has 
focused it’s efforts on a design, drill and 
build strategy exclusively in the Deep 
Basin. The Deep Basin is considered 
Alberta’s premier exploration area for high 
quality long life gas reserves.”
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Deep Basin Tight Gas
Multiple Vertical Targets

Sundance Area Reservoirs
Peyto’s design, drill and build 
strategy targets over 7 
different tight gas reservoirs in 
the Deep Basin. Just 3 of the 
primary targets offer close to 
50 bcf/section!
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“The Cardium is a very fine grained, low 
permeability sand that will not allow water 
to flow through the pore spaces. This 
creates a “hydrodynamic” trap with water 
up-dip of gas.”

Cardium Resource Play
Permeability Segregation
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Cardium Resource Play
Cardium Depositional Model

Plint and Walker, 1987

“The Cardium Geological 
model is a prograding
shoreline that creates an 
extensive sand body of 
relatively uniform thickness.”
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Cardium Resource Play
Cardium Depositional Model – Modern Analogy

PROGRADING SHOREFACE SANDS

PROGRADING SHOREFACE SANDS

Satellite Image

Modern Analogy

USGS – United States Geological 
Survey Cancun is that 

way…
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Cardium Resource Play
Cardium Thickness and Pool Map
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“At an average sand thickness 
of 15 m and with over 120 
townships of area, there is up 
to 65 TCF of Original Gas In 
Place. That is a massive 
resource!”

•Pembina (7.8B bbls OOIP)

•Sundance

•Kakwa
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Deep Basin Cardium Production
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Cardium Resource Play
Deep Basin Cardium Production

BOE factor  - 6 mcf = 1 bbl of oil equivalent

“On production for more than 20 
years, the Cardium currently produces 
in excess of 350 mmcf/d and has 
produced close to 1 TCF of gas..”
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Cardium Resource Play
Peyto’s Cardium Producers

“On production for more than 20 
years, the Cardium currently produces 
in excess of 300 mmcf/d and has 
produced over 1 TCF of gas.”
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Peyto’s Cardium:

Over 400 Cardium Producers

875 BCF Original Gas In Place

• 750 BCF Raw Recoverable Gas

• 225 BCF Produced to Date

• 480 BCF Remaining Sales

• 360 BCF WI Remaining (75% ave)

Based on Paddock Lindstrom & Associates February 2008 Reserve Report (effective: December 31, 2007)

“Peyto has been responsible for 
approximately 1/3 of the Cardium gas 
development to date.”
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Capital Expenditures
Track Record
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Funds from Operations CAPEX CAPEX / Funds from Operations

Management uses funds from operations to analyze operating performance.  In order to facilitate comparative analysis funds from operations is defined throughout this 
report as earnings before performance based compensation, non-cash and non-recurring expenses.   As presented, funds from operations does not have any 
standardized meaning prescribed by Canadian GAAP.

“Peyto responded to high service costs and 
lower returns in 2006 by reducing capital 
expenditures in 2007 and 2008. Peyto 
continuously monitors costs to ensure 
capital is only invested at those times when 
solid returns can be generated.”
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≈4300 boed

$139 Million 

Q1
$33 Million

Q4
$22 Million

Q3
$62 Million

Q2
$22 Million

$139  Million 
Capex

$187 Million 
Distributions

2008E Cashflow
($283 Million)

$39 Million Debt
(Year end $496 Million debt)

$3.9 Million Equity

“Peyto is fortunate that our capital spending 
can be evenly distributed throughout the 
year as opposed to concentrated in any give 
quarter. This allows us to achieve lower 
service costs in quarters when the industry 
is less active.”

Capital Expenditures
2008E Summary of Results
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Note: liquids are converted to molar equivalent gas volume for this analysiis (1 bbl approximately equal to 1.13 mcfe)

Achievement of Growth
Building Our Own Production

2000 Drills

2001 Drills

2002 Drills

2003 Drills

2004 Drills

2005 Drills

2006 Drills

2007 Drills

2008 Drills

26%

31%

31%

26%

29%

28%

23% 24%

32%

26%

19%

16%

13%

12%
13%

Weighted Average 
Base Decline

“Each year we build a wedge of 
production that will decline less 
over time. The aggregate of all of 
those wedges at a point in time 
determines our corporate decline.”

14%
14%

16%

36%

8%
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Tight Gas
Understanding the Value 

BOE factor  - 6 mcf = 1 bbl of oil equivalent

“Typical Peyto deep basin tight gas 
production actually becomes more 
valuable over time as netbacks continue 
to improve (2%/yr to year 24). Even 
though production is declining and 
operating costs increase, royalty rates 
will drop faster, thus increasing the 
netback over time.”

Using flat pricing, AB royalties, based on Sundance 15-14-55-21W5 Cardium

Reserve 
Life

Production

NPV 8% 
per boe/d
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Tight Gas
Understanding the Value 

BOE factor  - 6 mcf = 1 bbl of oil equivalent

Using flat pricing, AB royalties, based on Sundance 15-14-55-21W5 Cardium
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Op Costs Royalty Op Costs + Royalty 

“Royalty rate drops as the productivity 
declines. The operating costs increase 
because of the lower productivity 
relative to the component of fixed 
operating costs.”

Royalty

Op Costs 
+ Royalty

Operating 
Costs
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Deep Basin Tight Gas
Maintain Production to Grow Value
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Super Harmonic Decline ≠ Value Decline Exponential Decline ≈ Value Decline

Unconventional or 
Tight Gas

Conventional Gas

NPV5 – Net Present Value (5% discount factor)
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Deep Basin Tight Gas
Maintain Production to Grow Value
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Maintaining production 
results in value growing Maintaining production 

results in maintaining value

Unconventional or 
Tight Gas

Conventional Gas

NPV5 – Net Present Value (5% discount factor)
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Peyto Exploration and Development
Historical F&DA Costs

“Peyto Exploration and Development 
has a proven track record of finding 
and developing for much less than the 
cash that is generated from each 
mcfe.”

BOE factor  - 6 mcf = 1 bbl of oil equivalent
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Recycle Ratio
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2003 2004 2005 2006 2007

Peyto Trust Sector

76% on 
Acquisitions

52% on 
Acquisitions

PDP Recycle Ratio – Cash netback (incl G&A and interest) divided by PDP FD&A

“We all know “build it rather than buy it”
generates better returns. Peyto averaged a 
2.9 times recycle ratio over the past 5 years 
versus the trust sector average of 1.4.”

Peyto Exploration and Development
Build versus Acquire



26

1/13/2009

3
ECEEEEFCFEFE
SE

LGCC
GGF
ELEE
EE

IELEE
C

JFEFEESJFS
EFELJE

LGLEEELME
ECCASJEFJMEEEEEECSD

JJEMMEEJCICEFCGEF
EIJEEEE
EEFSFCE
E

EESCFCFJI
EFECE
CE

EG GFGJ
C

CIJECFGFE
F

SGJF
FF

EELLF LFFEEFKEE
EGFG

LJGFJJI
IFFJFEFIFLF

IFCGFF FF LGK
FFGG

G GFF FC

K
F

L
G

G
GC GG

FG GFGDCGLGC F

GI
E

GSI
LC EFEF
JJJ

GJ
FF

EG
GGKE

DGGGGGGFCFEFC
F

GFGI
C

CC FCFE GFC
FG

GFGLGIF
GGG

GCGGL
E
EC III

I
G
G
JEDEJ

JG
EIGECIE
EE

EE
F

G

GCC GF
GF

G
GJEFEF

FGLGF GCC GGCC

GGGCE
E

GCC
GGCGGGGG

G CCE

FG
FCGFGCGGECEF

F
DCFFCGGF FGF

CFJGFFFE
FFLL
FEFF F G

F
GF

CEGFKFLFCFCF
FGFFCFF

FFC GG

C
GFFFG

G

F F
F

FC

F
FF
FCFGFF

FF
F
F
F
F LGDDGF

ILEFGGF
CFF

F
GF
CCFFFG FFFF

FC

GGC

GCCFFFF
LFD

F
FGFK

FCF
FLFF GF FE

FC

GDFF

FFF

GDF
GGGC

FG G

GFG
DF

G
G

GC

G

G
GGGG

DF
GGF

GG
GG

G GC

DDDGLKF

G
G

G

F GG
LGC

CG

FF
GF

EGE
FG

FDF
C C
GFFC GE

E

FFCFKF
GEKLEGC
GC CCF

LC

G
GG
FGFGGJGFCD

F GCC GJ

FCCEE

CA FF
F

LJ
JGFFGC

LGLE
G LGF
FGCFCCFC

FFF CGF GLLG CEFKF
G

GF
KFFC

FC
FCFFF

G
FC

FK
CEK FFDFGFF

LFC
D

FFDCLFG
GFF FJ

FDGGKF
F

FF C
KGFLF

KCDEC

GF
FGFKFF

F
F
FDDFF
F
FCGFF
F
F

FFGF
DF
F
FFFGFF

CC
GGGGCDF

G

FFCCFFFKFFFC
DF

LFFK
F
F

FGFG
FGCCGFFFF

FF
FF

GF
F

F
FGLFF

G F F
FF

FFF
F

FFFF
F
F

FF
FF

FF
FFGG

FG
F

FGF DGGFF
FF
F G

FG

GDCF F
LFLLLFFCCCDFG

F FC

FGF
GLGGGF

GD
G

F F F

C

CLG
GGG

GF
F

GGG
GGFGDFF

GK FGG G
CF
F

GL

GG G FFFFFFFEGGGGG

F
FFG

GF
DFGGF

F
GFCGL

FGGGF

F

GCCC

GGG
GG

G FF
GFGG

FCGG

CG

CCC

F

FF
L

G

GGG

G

E
LCFF

C J
ICI
CC

GGJ
FF
FF

E
IFGG

FFFFJFJF

FFFFFGF
FFG

C
FG

GJFC
FEC FC

FIF
GI

FGCF
GFF

F
FFEFG

FFFF
FFF

FFGIG
G
CICCC

GFFCF
F

FGC
F

GFFC
G
FCFFK
FFF LF

FFEF

FFFGFGFF
FFGFG

FCCFDD
GF
FF
F
GFFF

FKFFG
FCFCLGFF

FFFKF
K CFC

G
FGCFFCGGFCFGFF

C FF
CFFF

CGFCC
FE

L
G LKC

LFFFGF
FCCCC

F
GFGGFF

GFFLFFKKFCCF
DF

CFCC
FGFGF

F
FF FCKF

GCC

L
GG
F

LCGFGG

F

FCFFF
FFFF

F
FGFC
F

F
F
F
F

FFFGFFFCC
F

CC
GFCC
CF
FFFFF

CA CC
FCFFFC

FF
FFFFF
GF C

F
F

GCGF
DLFFG

F
F FC

F CF
GGFF

GFF FEKFF
F

CF
GF

FDFFFF FFFFC
F
FFCFFC

GFKCFG
C

FFF

FC
GG

GCGFF FF

FGFGGFC
FF
G F

G
G

GG

GGF
GGGG

GDFFFF
CA

G

G
GLF
LL

GGG
GLFF

G

G

GG

KK

GLLG

G
G

G

ECFE
LF

FFC
FF

F
G

F F
CF
FFFC

CC

FFF

FFFFFFKFCFG
F

F
F

KF GKGC
GC
G

FDKCFC
F

FFFF
FDFFFF
FF

G
FCCFFCFGFF

GFGCFF
FF
FFFCF

FFFFF FFCF DGGF
G

F
FK

FFCCFFFCFCCGGF
G
FG

CKFKCF C
FC
C
FF
CGKGKGL

G

FGGF FF FF
F

M

GC
FF
FFDFFF

F
GCCFCFF

GGF FF
FKF
F

FFF
FC GFFFF

GFGCCGFFC
GG

EG GCCG FFKFGG
KGFFKECF

C

GGGGF GG FGC C
LGJG

G CAG FC F

F

LLFMF
GG

FFC

F
F

F
E

GGG
GFFF

FFG

GCFFFFGFF
KFF
FF GLGGF

CD
GFCDCFG

CFG
F

F
FGG

LG

FFF
CGCFFFFCFFFG

FD CF
CGCCFFCGF
FGL
CFFFFFF
FKFFF
FGFFFDLFF

GF
FCCCFFCCCC
FFFF

FF
GFFGLCF
FFCFF FFFF
D
FFG
FF
FF
FF

FF
F
FF
GF
FFFG

FF
FFGG
FFFFFC

GGF
FDFF

FF
FFF
FCFF
CFFGFC

FF
FGF
FGGGG FFGFFG
FFF FFF

F
F

FC
FCF

G GLL
FFFCGF

FF
FF

FFFFF
FCC
F
FFF

FC
F
CCF
GFF

G

CFFFFCC FFFF
FFFE
FFFFCF
FKKFCF
F FFF

GGG

CCCC

LFC FCG
GG
FFFFFGK

LCF EF GFFG FFFF

C

F

G C

GFF
CA

C
C

C

GGFFFGF

CCC
GG

GLLFFF
GLG

GGG

G

MFCFFF
FFFFFFF

C
GGFFFF

C LG

GGG
CAAA

C

GFCCCC
FFFFFCAFCCC FFF

GG

C

FFCF
FC G

GCF EEE
GGGFIFF

CFG
F GFCGGGI

IF
GF

IDC
FCGGE

CC
CGGGF
G
GFFF FCG

F
FFF

FCFFCF
FG
CCF CF C FC

G
FG

F
F

GGJFGF
GFFF
EEFG LFFC GC FFDG

GGG
CF

CEGFF
C

G
G
C
GCG FCC FCIF

FJC

F
F

FC
FFCCF

F
FCFK

DE
CCFFCFFFFC

K GC
FFGFF

G
FKFFCFGG

CCCC FLC G
F
GF
FGFG
GJGF

CGF
C GFGGG

GGFD EEJC
GE

FG
G G

DDC
F

GDCCC
G
D
FC

GE
GC
GC

GEGGG
FF

C F JEJF
J
CFF FC

GGFLFF
GF

E
GGFFF

DFF EFCE GFF F CI

CEG
I

CF
I

F
G

GFE
EKGK E GI F

I

GFFC
FFFF KF

FFFFC

F GF F
F

F
FFFGFGCC

F F FF

CGF
FGFGF
FF

FFF
FF

FFF
F

FGF
FFF

FC
GFF FFFFFF FFGF

FFFFF
FFFGG
F

FG
GKFFFFKFFFFLFFFF

FFFF
FFFFD
FGFFF

FFL
CF

FFFFFFGCFF L

GC
FFGFF

FF
FF
CFF
FFF

GFF

FG
FFLGFFDFCFFCFFGFCFFFFFFFFFF

FG
FFFFGLCFC
CF
FFFCFFFFGC
FFC FGFFFF FCFF

C
F
GFF

DFD
FFFFF
GFFFFKF
FGFF

FFFDDFC
FFFF

FFFFFFFFF
FFFFFF
FFFFFFFF

FF CFFCFFFF FGLLCFFF
F

FFFF
FFFIF
FFFFGF

F
FC
F

FDFF
F

GFFF FFFGFFFFFFF
FFFFFC FFF
FF

FCGFGFC
LGF
LFFC GG FFFFCCC

FFFF
FFFFFF

FGLLC
F

F
FFDFCF

F
CF F GCFGKCC FFFG

FCCCFFFFFFFFGCC
F

FGGCCC
FFFGFFCCFFF

F
FGFFC
FFF
FGFFFFFFF
GFF

FFFFFFF

FGCCG

FC
GF

FGF
G G FK

CCFGF
DF

FFCCFG
GG

C
C
FFFFGF
FF

DFFF

GC

C
CGGF

GG

CG
FFFFFF CGFF

GCC
CC

G

G

CGC

GG

G
G

C
G

G

F
F FF

GG

G
GGGFEG

L
FGG GG

CAA

G
G

F
GGGG
GFFGKFLFFKG

GGG
EGEC FG
J FGCGG

LEIJGJFFKGGGCFJGJELF
GECFC EJFCE FGGJ

F
FFGKFC

F
G
FG

FJFGG
GGF

GFGGF

CKGGGFKFCFF
FFFFCAEF

CF FCC FCF CFF GGGGGGKF CC
FFCCFFFFFC

FFFF
FGLFFFFGFFCFGF

F IKG
EECE
CGGCCF

FD
E

CC
C

FFGF
FFF GFKG FJFC GJ

CC

GC
F

GEC
F

EG
EEEE
E

CG
EEEEEGGGCGG

FF C
FF

F
FC

FKF
F F FGGGF

GFLFFFG
FFFC

FF
FFF

KF
L
GF
F GFGCFFFGC

GF
GGFGGGKFFFGFFFFGJGG

C C
EGCC

GFFGFGGFGF

CJF
FF
FFJKG

FFMMG
DJ CFFF

C FE E

ECFCFF
G

J
J
JJJDDGM
G

CGF
CCFCCCCC

FFCCG
GCGM

GEE
CFC LEE E

E
GE

JEC
FG EJLJ

E GG
J
GEIG
MM

JCJJG
JEJJFC

JG
FGF
J
J
FJJ LL J

JJC EC

FE
E

F
GGFFGC

IEFFFKFF CFE EGGFE
MGJGFEIFFF

GFF
EI
FIE
IE

FIE
F
EF LJG
FFFFKGFFFEI

JJEIGJJ
IEE
EIJECJG FF FCEE

LFFFF
F
FFF FFGGFFLFFGF G

GFFCFGF
F
FLGF
DFGDCFFG

FFF FFC FF
C

FC
CG

FF
G F LGGC

JJJJEI

LLFGFFFFFF
F

FFFF
FKC
F

FFDDFFCFFFF
DF GGFFCG

F
GF

DDF
FFFFFF

FDF
FFF FDLFFFFFFF

GFCFGFG
F

FFGGFGGFG
FFFFFFF

FFF
GF

FF
FFFF
FF
FFF FGFCFFCF
FF
FFG
CC FFF
FFFFFFFFFF
GGGGCCF

FFFFFFFFFFFF
FFF

FFFFFFFFFFFFFFFFFFF
FFF
FCAFFFCF

FFFFFF
FF
FFFFGG
FGFFGFFF

FF
CFCFCFGFGFA

FFAA FFFF
C

GFFFFF
F

FF
F GKF

FFFCFDD
G

CFF
FFGFFF

FFGF FGF FFFGKF FFC
FGGFF
FF
FFFF

FF
F

FF
FFFGG

FC

CAAAAAGG FFFFF
C F FCF

GGGFG
FFG

GGGGFFFFCGC

CGFFFLGFC
GFKF GFFFFF

FFFFFGGF
FCCCGGF

GFFFFFFFFCC
FKGF FFF

F
GFFFFFCF

F
F GGGGFF

GC
F F GCGK

GCCCCGGG

CC CG
FFFFFFFF

GG
F

F
CFG

G
CC

G

G
G

G

GF
FFG

GFF

CCC

K

C

G

GG

GGFFFF
CG
C

GGGE
ECFFC

FF
FFFCC FG GG

FF
F
GC

FCFCGGAC
C

F GGFCGGEEFCCG
F

CFFF
G
FFG

GD

LGFFCGECF
FFD

FCCF
F
FGGG
FF GGGGFFF FCFFFF CDKGF

FCG
GFC

CG
GGFFFFCFFGGF

F
G
F
CFG

FFGCC
FF

FF
DFF
FF
FFGC

F
C
G

FF
G

CC

CGGGGGG CA DF GFGG F

FGFDFG
G CF
CCGCGGJCEG

EFG
FGGGFFF FFFFFFGCFGGC LLF

GF
GGL
F

GFFGFCFFFGFGFKF
CECCC

D FGLFCFF FG
FKF
FCCG

GGFCCCG
CC
GF
FG

FLFFGF

CGFFFCAA
FF

FG FF
G C

J GCF
GFGCCGG

G
F
G

G

G
G
G

F
FF
FFKE
GCFCGFGIGFEG

G
EJC

CK
EGGGEE

GE
EE

FG
E
G

ECE

FFJFEFJ
E GGIF CDJFM FCF

GCFG
FCC

CJF
GGF

GK
D G G

GGCFGGGGEGGJGE
GFIFCFFGF

GG GF

IEF
EIGCJEFJJ

JJ
IIEIEEJGE

JEE G
JJJI

J
JFEGGFEFCFIFIIECCE

J
G

CFFJEE
FE
FCGEF

FCF
FFFGFCCEFEG

E
CF

E E
EI
EI
GG GE

JJGJJ
KKEJIFF

JE
IE

CFDCF
C
GFDG EIEI EIEJEFG

GGC
JEE

EIF
JJGJIEECEFGGGGDGF

FD
LGDDF GGGC CJGEG C E

I
G

GGGDFG
CD

G
KF GEF

F G

FFFFC
C

FFF
FFFFFFFF
FF

FFFGFFFFFFGF
FCC

CFLCFFLF
G FFGGFGCF

FFGF
CF

G GCGCGG
FFFGCFFGGC

CGFFFFFFFFG

FC
FFFFCFGECFF

F
CFCFGF

FCGFCF
FFFGFG
FCEGFFFF

F
F
FFFFCCF
GFF
FF

C F
FC

F
FCFFFFCF
FFFFF
FLFF

FG
CGFFF

CFFFFFFFGJJGCF
FFFFFFF
FFFFFCCCGC

FFF
GEFG
FFCFCFCF FFFL

FC
F

FFFCFFFF
FF

FFCGFC
LFFCFF

FFFCFF
CFFFFFKF

FFGFCF
FFF

FGFFFF
FGFF

DFFFFKFFFKFFFFFCF
GG FGFF KF

FFFFFFFFFF
GGFGFFFFFFFGFFG

FG

FF
FFG
GFFFFFFCFF
FFFFG
F

FCCF
FFCF

FFFCF
MFG

C

FFG F
FFFFF
FFFLFGFFF
F
FFF
FFFFFFFDGF
FFCFF
CKCFFFF

FFFFFF
GKFFFFC

FF
FCF

FFGFF
FFG

GCC
FC FF FF

FFF
FFFFKF

F
FCFFFCF

FF

FDGG
CG DGFC DF

GLFLCAAAAA
D
G LFCLDC

GFFFFFF

GGGGGG FGGG GFFF

FC

FC F GCGF
FFLE

FFF FG
FFFFFC

F
FF

FGF
F CD

DFFFCGI
C

GDD

FFFFFFFFFG
GG FFFFFFF

CGGCGGGC

GF G

C

DCCC
CLFG

E

GLF
CG

SE
EJMJMGIEGG

G
FF

JCDF GC G
GGF

EESCEED
E
E
S

GFLF
G
GG

G
G F

G FF
FGGFGG

GFC
F

C
FJJG G

G

LGECG
G
DFFD GJGF JCFF

CEJEKEE
EEGI

EEGFKDFGFD
FG
F

GF
F
KCLGGC FFFGFKF

FFCF
CCC

GFKGCLCFFKF
C F

EGGG
GCFFFKFF FF

GFFC
F GF GF FC K GGC

GFGEFDGFGGF
GFCFGF KKC GFC

GG
FF

GGF
FFCCGG

GC KFF KF
GGFCG

G
FC
F

G
G

GE
E

GGGEK
EE

EE
EEEEG

GGG
FFFGG

JFJGFEGIG
JF

FFGG
GCC

LGGGG
FFFCGGFCFF

CCCFFCF
FFCFKFKFFFC GG

FGGFCFCCGGFCC
G

GFFCFC
G
LFGFFFF F

GCF
F

GJFKFF

FFFFFFJFGCGE
IFG CAA FC FFGFF

CFC
CG

ECC
G

GCKCG

FCFCC GGGGGLFG G

C
LGGF
CCLCGCGGFFGFCC

CLDFE G

GEGJJFGCC
ELFGGGGGJEF

GJF EI
EF
IE
E G

KKKEKCJIGFEIG
GEJEI

EFE
E

GG
GDFFFGG

GGGGCF
GGFFFCCCCCJECCGGGG

FF
JE
G
LGGKGGGG G

FC FG

FCGC
GFFJKKG JFFCF GE CF

GD
J

GCAACFC
G
FCFFGGCFF

FFFFF
JF
JGJGF

FFGF
F IFG JJ

J
JJJJGGG

F
LGDL
FCLFLADFL

FFFG G
JF

EFGG

FCCCA
G

F

G
GG
CFF

FCG CC
GG
G FCG

FFFFFF
FCF

F
FF

FLKGF FFFFF
G

FFCFGF
FFF

FFF C

F
FFGFFGFFF

GGG
FFC

GGGG
GFF
FFC

FC GFFFFFFG
FFC

CF
E

FFFFGGFFCC
F

FCFCFFFF
F

CFFFFFFF
FFFGKFF

FFFFFFFF
FFFFFFFFFFFFFFFGFF
FFFCCCCFC
FFCCFFFFCFFFF

FFFFFF
FGFFKFF FFCFGGGF
F

FF
FFFF
FF
FGFF
FFFFC

FFF
FF
FCFFFFKF
FFF

FGGGF
FCCFGGFFFCFF

FFFFFF
FFFF
FF

FFFFF
FCFFFF
FFFF
FFFFCF

FFFF
FFLKF FFDCFFF

F
F
CFGGF
GFFFGCCFFFFFCF

CF
CCFFCFF
FF

FGF
F

FFF
CFFCF

FF
GGFF FFFFFFFFF

FFFFFFFFFCGGCLF

KFFGFFCFCAAFFFF
F

FFFFF
FGFFC

GLLLFLGG
G
DDFFGFFFF

FFGFFFF FFFFFFFF FF
FFDFFFFFFF
FFFGCFF
FFFFFFFFFFFFCCFFFFFFFF

F
FCAAAFFFF
FFFFFFFFFFFFFFF
C FFFFF
FF

FFFFF
FCF

FFF
FGFFFF
F

FF
FFFFFF
FKGFF
FFGFFGGFF
FF

FCFF
FF

FGFFGFCGG
FFCC

F
FFFF
FF FC F

FCCC
CF
FFFFF

F
FGFF
FF

GFKC
FFFFFFFFFFFFGGLGGFC

DFDGG FFFFFFFFFFFFF FFFFFF
FFFFFFFFF
FFFFFFFFFFCFFFFKFFFFFF

CC FFFFD
FFF
FFFFFFFFFFFFGFFFFFD DFFF FFFFGD

FFFFFFF
FFFFFFFFFCCCFFFFF

CC FFFFFC FF
FFFF

FFFCA
FFFFFFF FFFFFF
FCFFDFFFFFF

FFFFFFFCCFFFFF

FF
FF CFFFFF

C FG

F
FFFFFD
F

FFFF
FCFFFFFFF

F
FFFC
FFFF
FGCFFFFFFFFFFFF

F
GFFFCCCFFFFFF FFFFFFGCC

D
GFFFFFFFFFFFFFFFFKC

CDKECGFCCCIFFFFEF
FFFFFF
FFFFF
F

EK
DFFFFFEFFFF
EFIC

FF
FFFCG

FFGFFFFFFFFFFFGFFFFFFF

C C FF

GFF
FF
F
GFFFFD

KF
F
FGGG

GC CC FF

G
C
LGFF

F
G F

FF
F

FF

FFF
F

C
G

G
F

G
GC

DDG
GG

JG
CGFF

GCG
GJF
GFC
L F

EG
F F

G
GGLGGF

CCG
GFF GE

GGG

GCFGFF
F

FG
GF

G F

F
FFFFFFKGGLFF

GK
F
G
GF JGJLC GGF

DGFFFGKFF
FGG

KFC
G
F

GGG
G

GD GCG
GFG

FJGFFF
F
F CCG GECGGGGF

JKFGG
FFJGGEFFG

F
LF IEGE F

FGF KFG
G
GG

F
GEL

FFFGGG
IF
FG

G
LF
FE

GL
EF GGF GGF

FCCCCCCCDF
GGF
G

F
FF

F
FFGG

FFG
FJ

GG
GFKFFFFFCGCC

FLF

GFFLCFKFGGGCFGF
LFG
FC
GCG
C

G
CC
GGFG CCFCC FGF

GF
FC

C
GGGFFCCDFLFC

GLC
GGG

F
GF
C
F

GFFF
G
FFFFFGGGGGGG

FLCLLL
G

G
CG FFG
GF

FK
F
F
FF

GGG
C

GG
GCJCGG

CAFGG

CFGGG LFKGF
GE

FF
FGGFECCG

GGGGGG
EEFDECISFFG

G
DFFF
GGCCG
FFC
GC G

CCGGF
GFG

DCCG
C

LGGF
L

GF
FGCCCCCAA

G
C
GG
CCCFGG D C

GFGC
CF
G

CFF
C

GK J
C C

G
GCCG

G

GLG
GCJEEJJ

G
FFGJ

E
J GJF EEF

G
GGGGCGGFCCIE

EJF
GCAA CIIE

EE
LFF CF

FFF
G

E
GF
EE
GGF

FEGE
ELFF

J LC C CC

F
GFD

FFKFGGGGFFF

KFCC GGGGG
CCF

FF
FGCCFFC E
CFICFG
FCGGEGKGG

GCFGGCG
C CIE

E GGGGLCAA
FIIFFJEFKFFGKF

C
EGC FGFFFFFGGGGGGF

FF
GG
F

FFFGFFCGFFF
FFF

FFFCCFF
GGF FFFFFGCFL

LGFCF
LFCCFFFFFFFFFCF

FFFFCFFGFFF
FEFFFFFCACAAA FFFFF FFFFFFFF

G
FFFFF
F
GFFFFFFFFFCFFGFFFFFFFGFFFFFGCCFFFC

FFFFFFCCC
FCC F

GCCF FFF CGFD
FGF

FFCCC
FC

FCCF
FFFF

FCAAAFCC
FFFFFFFFFF

F FCAAFCAAA
FFCAA F
FCCC

FFFFFFF
FCFCC
FGFC
F
FFCCC
FGFFFCCCC

CF
FCCFCC

FFFFFCAGGFFGFFFF
FFFFFCAAA
FFFFFFFFFFGFFF FCCFCC CC FFFFFCC

FGCCFCCCFLD
GFKCAAACAAA

FCCCCAAAFCCC
F

FFFFFFFFFFFFFFFFFFFFFFFFFF
FFF

FFFFFFCFFFF
FFFFFFFFF
FFFFFFFF

FFFFFFFFF
FFFFFF

FFDFFFFCFFFFFCC
FCCAAAFCAA FCCF

FGFC

FFCFFFFFFF
FFFFF

FFFCFF
FFFFF

FFFCCGGLFFFFFCFFFFFFFFFF
CAAAAFFF
CC

FFFFF
FFFFFFFF
FFFFFFF

CGFF
FFFFFF

FFFFF
GFFFFFFFFFF

FF
FFF
FF FF
GCFFFFFFFFFFFF

FFFFFFFF
FFFFF
FFFFFFFFFFFFFFFFFFFFFFFFCCCC

FFFFFFFFFF
FFFFFFFFFFF

FF
FFCFCFFFFFF

FF
GGFFFFFFFFFFFFF
FFFFFFFFFFFFFFF

FFFFFFFFF
FFFFFFFFF

FFFFFFFFFFFF
FFFFF
FFFFGFFFDF
FFFFFFFF
FFFFFFFF
FFFFFFFFF

FFFFFFFFF
FFFFFFFFF

FFFFFFFFF
FFFFFFFFFFF

FFFFFFFFFFFFFFFFFFFFFFF
FFFFFFFFFFFFF

FFFFFFFCCCFFFF
FFFFF

FFFKF
F
FFFFF
FFFFFFFFF

FFFFFFFFF
FFFFFFFF
FFFFFFFFCCFFFFFCCC
FFFFFFFFFFFFFFF FFFFFKFFFF
FFFFFFF

FFFFFFFFF
FFFFFFFFF

FFFFFFFFFFFF
FFF

FFFFFFF
FFFFFFFFFFF

FFFFFFF
FF

FFFFFFF
FFFFF

FF
FFFFFFF

FFFFF
GC
FF

FFF
FFFFF FFFF

FFCC FFCGFFFFFFFFFFFFFFFF
FFFFCCCFCCC

FFFFFFFF
FFFFFF

FCAAA
FFF

FF
FF
F
FDDC

FFC
GGF

FFFF FFFFFFFFFF
FFFFF
FFFFFFFF
FFFFFFFFFFFFFFFFFFFFFFFF

FFFFFFFFF
GFGFFFFFFFFFF

FFFFFC FFFCFFFFFF
FFFG

FFF
FFFFF

FFFFFFF
FFFFFFFF

FFF
FFFFF

FFFFFFFFFCFF
FFF

G

FFFFFFFFFG
F CFF F F

FFFFFFFFFFFFFFFFF
F

FFFFFFFFFFFFF
FFFFFFFFFFFF

GCC

FF F FFFFFFFFFFFF
FFF

F
GF

FF
F FFFF

FGFD

C
FFFFFFFFFAFFF

FFF
GF FCF

FF
F

LGKGLCLF

FGFF
FCG FFF

GGFGGF
FFFGG

JGFFFLG
G
F

K
FGG

G

GFF

GGGCC
C G

GGFF
GG

JFF
F
GFI GG GFF F

FGFGFGGC
C
FGFFKGF

F
FCCCCCCCD

F
KG
K
LGFF
FK

FG

GGKFLF
JF

CF K
F G

FFFGGFI
GG
F G CC L

GGG
G
GLF
FFGFGGJC

FGG
G GGC

FFGCEGG

C G DC

CFF
FG

FFFDE
G FFG FFFC FF

GFCFLG
GFGGGJ GG G

GDF
FFEGFF

LF GGG

GFKSGDGGGG
FGGGG G

FFC

GFGLJGGGGGCC
CF

F GF GD FGGGKC
FGGFLGGFL

GJ F CFLG
CC
G

GGGG

CFFFDF GFF G CCC
GCFFFFFFFGCFFFIF

FFF CFFFFF FFFCGCG

GGGFFFFGFFFFC
JGF C

FCFDFFCFF
FLF
FFGC

CFFKFFFFGFFFFFFCFMF FGGFF GFCFF
CF

FFLFCCCF
CF

FFFFFCGFK
GCC
FFDF G

F
FFFLGG FFF

FLK
LFFEFFFFFFFFF

KDC LLGLGLF
L G

EFE
F

E
GGDFDGGGFCCFCGFC

GFFFFFFFFFCCCFFFFFF E G
GCCF
FFFCCC

JFEFFF
G FFFFF

FF
GF

F
F

C
JFCCKD

CFF CGFF CF G FG
GGCGFCFF

GJDGGE F GKF

FF
FFFCGGFFFFFCAFGFF

LGL
C GCCCFF FFF

GGC
FFFG
GFFF

FGGCGFCGFFF
C CFF

FFFFC
FFFGFCDFDGGFFFFFFFFGFFFFF

FGCFFFFFF FFFFGF FFFFFFLFG
FKCFF

FCCCFCCFFFFL
FF

F
F

FFFFF
FFFFFDFGFFFFFFFF

FFFFFFF
F

FFFFFFFF
FFCFC C

GFCCCC FFFFFFFFFFFC
C
FFFGGG

FF
GFFFFFFFCCF

GGCFCAAAC
FCC
DFCFFFFFFCFFFFFFFFFF

FFFFFF FFFFFF

G
GFFFFF

FFFFFF
FFF

FFFFCFFFFFFFFFFF
FFFDF
FFFL

FGGF
FFF
FFFF

FFFFFF
FFFFFFFF FFF

FFFFFFGFFFF
FFFFF

FFFFFCCCFCFFFFFFFFF
FFFFFFF

FFFFF
FFFFFFFFFF

FFFFFFFFFFF
FFF

CGFFFFF
FFFFFF
FFFFFFFF FGFFFFDFFF

FFFFFFFFFFFFFFFFFFFF
F

FFFFFFFF
FFFFFFFFF
FFF

FFFKFFFFFCG
GF

FF
FFC
FFFFFCC

FFFFFFF FF GFFF
FCC
FFFFFFFFFF

FFFFFG
FFFF

FF
FFFFFF

FFF
FF

FFFFFFFGF
FGF

FFFFF
FFFF FFFF FFF

FFFFFCCFFFFCLFLFFCC FFFFFFFFF
F

FFFCFF
FF

FFFFFFFFF
FFFFFFFF

FFFFF
FFFFFFFCC

KFFFFFFF
FFFF

FFFFFFF
FFF

FFFFFFF
CAAAAFFFFFFFF
FF
FFFFFFFFFFFFFFFFFFFFFG

FFFCFGFFC GFFFFFFF
FFFFFF
F
FG

FFFFFF
GGGF

FFG
FFFFFFFFF

FFFF
F

FFF
FCFFFF
FFF FFF
CFFFFGFFFFFFF FFFF

FFFFFFFFFFFFFFFFFF
FGFFF
FFF FFFFFF

FFFFFF
F
FFFFFFFFFFFFFFFFF

FFFCAFFFF
FFFCAA

LDFF
FFFFFFFFFCFFF
FFFFFFFF CCFFFFF

FFF
FFF
FF

FFF
FFFFCFFF

F CFCF

CCFF
FFFFFGFCFFF

FFFFFFFF FFFFFFFFFCF
FF FCCCCCCFFFFFF

FFFFFFFC
FFF
CCFFFFF

FFFFFFFF
DFFFFFFFFFFFF

FF
GFFFFGGG CFFDD

FFFFFFFFF
FFFF
FFFFFF FFF
FFFFDFFFFF

FFFFFFFC
F GFDGC
FF

C CCF
F

CFFF FCF
FFF

FFGDD
FC F
GGCC

GFF
FCAA

FF

GFDFFFFFFFFF

FCA

CGC
FF G

GGGCF
GLGG G

GGGGLG
G
GG LGFFGF

IFGCG
G

FG
G

GG GG CFE
G EF F

G
GKFGG

GF
GG
GGGGG

G
G

G G GCF

GC

G GFC GF
GGLG

G
EGG

JGEIJ
G

G
GGG

J JJ
GCICC G

GCGG
KGC
GC G

G C
GGC

C
GG
GGGIGGGGFC C G

FF

FGFFFG

FGGD
GFF

GG GG
GJEGGGGCF

LFF
JGCC
C CFLD C GG

GCCGCCLGG
F
F FCLGGGKC

GGGIG
FCF FGC F G CF

FC
FFCF

FFFFF
CFF
LF GFGGC
F

FF CC
F

KF
KF F

FGLFKFFC
FKGKFK

FFLL
FF

GF GGFF
CG
LKFFFFGKFF
FF

FC

EGF
DC
IEGC

LFGFFCC
GD

G LF
C
LGI
GKGFFKFFF

KK
FFFGL

F
KL
FLLFFFFK

GF L
G

FF
FCFFLFFFFF

F
FKLFFFIFCCG

FFFC
G
GFGG F FG FFGF

GGGGGF
FFF

GEF
F CFKF

GF
CCLFGGCFGFFGGLFFC

GGLF
D C
KKLC

CLLFLJGFGGCG
JFLCGLLG

F FC
CG

LELDLF
FFFCCCCFGCA

CFFF
F
FF

CC FFFK
FF

FFFFF
CCFCGGFFG

FFGC
FCCFF

LLF F
FGFFF CF F

E
LFF
GGCC

FF
FFFFLFFFFFF

FCA
FCCFF
FCA
FFFC
FFF FFF C C F

FFCCC
FF

FFFFFF
FFFFFFFFFF

FFFFFF
FFFFF
FLFFFFFFFFFFFFFFF

FFFFF
FFFFFFFFFFFF FF
FFFFF

FFFF
FF

FFFFFFFFFF
FCCCFCCC
FFFF
FFFFFFFFF

FCCFCCF
FCFC C

FFCC
FCCCFCC
FFFFFF

DF
FFCCG
FCCCFC

FFCCC
FCCF

FCCFCFFFF
FCFCFF F

F
FCFF

FFFF
FGFFFFFFGFFFFFFFF

GLFFFFC
F
GFFF

DLFCFFFFF
FCDDDFFFFF FGF
FCCC

FFFFFFFFFFF
F FFF

FFLLFCFFFFFFFFFFFFFFFFFFFFFFFFFF
FFF

FFFFFFF
FFF

FGF
FFF

FF
FFFFFF
FFF FFFGGDGCFFFGFFFFF

FFFFFD
FFFFGFFFFFFF

FFFF
FF

FFFFFF
FFFFFFFCA
FFFF
CF

FFFF
FFF

FFFF
FFFFFF

FFFFFF FFF
FF
FFFFFCFFFFF

FFGFFFFFCCFFFD
FFFGGC
GGG GFFF DFD

CFFFFFFF
FF

FFFFFF
FFFFFFFF

CACAAFFGGDDDCCDCFFGGF
FF
F
FFFF F FK CC

FFDGGFFFGGCGDFFFFFCLLF
GGGG

FFFFF
GG

GCG FFFFFFF

GGLFGFGF
FFF

C
F
G
GFFKCFFG

G
CF
GGGJFF

CFFFFFCFC
CFCKFFFGCFF

CF CFFFFFFCCG
FF GC

FC
FGGFFGC

GGF
FF CFC C

GCFFCF
FFFLF

FF
F GF G GGC GLGC

FCFCFCC

CC
FF
CFF FC C GGGF FFF

FFFFFFFFFFFFFFF
FFFFFF

GFCCFF GFF F
FGFF

FFFFFF

F FGD GGCFF
GFF

FFFCFCAAAAAA
FFFFFF FF

C
F

CCCC
FCC

C CA CF
FCFFFFFFF

GFF C CFC

FF
FGFG

CL GGFFGGG

GG
GL

LFG FLGG
GGGGGCG

FG G
G GJE

GGG
GGC GC

FL
FF LDFG CGC C

GGCGGGGD
G
GC
GG
GGGCFGGC

G
GEKEEEFECEGGFFGJLLG

L EG GLEG
G

GG
I
IJJGD

C
LLJLG GJKLIICG JIDJ

GGGFG
GLGGGC

GJEGJG
FFMLC

G
GC GGLFFGGGFLGG

GFFFCK
KL

F
GGCCF

G
G

GFFC
F

GG
G FF LL FGGKC

LGLGFCCFFLFG
FGF GDGF CGCDG

CCGFLLGFKCFGCFGF
F
F GG FGFLCG

G CCG
GGL
CF

LFLCFG
F

FG

FGC GFFG
F
GDF
F

C
FFF CG
F

FG
K
F
CFFCFF

F
FFCF

FF F
FF

F
FFFFF

FF
CCF

F
FF

CK
CGCLFFGKGGGFCF

FFLKFCCFFF
LL
G
G
FFFFFKF

F
LFK
FG FFFF

CFFGFF
FKFFFFFGCFC

F
G
LG
L FKF FFFFF

FF
KFFF
KGKFGCF

FF
KKKK

FFFGCK
FFFFFC

FFKFCLKFKKC FKK
KL GF

F
FGC

F

FFDLGGFGGCFFF

CFGKCKCK
FCF

JG
GGGGGG
GFC
EFFFFKC

FF
FGFFF

CFGGGFFC KFG JCFCGC F
G FF

FC
GKFLFCF

FFGKGF
FCFCF
CFGG G GF

FG
GFFK GGCA

GGCFFF
FLFGGE GC

FF
FFG

DDFGFF
FFLCCFF

KFFF GGCCC CA

FC
FGCFCF

FDFFGGFFCFDFF
FFCF F

GGC GF
FFK
GFF

FFF
GG

FCFF

F
GGFFFF

GFFCFFCFF
F

F
LFFC

FGC

FFF FFFFFFFF
G FG

FC
GE

FF
FC
FF

F
FC
C
FC

GFGFFFLFFFFFC
FCCF

F
F GFGFFD

FF

FFFGFFFFFCE

G GGG G
SG FF

GFFL
G

GFFFCCG
SFC

FFFFFFF
FFFFFFFFF

FCAFFFFFFFFFFFGG
CF FFFFFFF
GFFFCCFFKCF

FCAFGFC
GFF

FCG
CCFCFLFLF

GGFGC F E FFFFFC
FF
FGFFFFGG

I
GFGLFFC

FCFFFFF
J
FFFFFF FIC C CFG K

G
GFFFFFGLFCCL

LK GG G G G

GGGFFGGGGLD
FGF
GDDJ GFG

CF
KCCIFCGF

CFFC
F

F
FG
JC

CFF
FKFCF

FFFG

FF FGGCF GC
CCF C

GCCFFFFFG
FFGFFFFCG

GF FF
F

F
F

FFFFF
FF FF
FCGFFIF

G
FFF
FFFFFF

GCFCFC FFGF
FF
CFFG
FF GE

G

CCFCF
F
F
FCF FG GC

GDFFF
G

FFF
F
JECCC G LF

CCCFGFFFFFGGJ
CA GFFFC F

FGFGFCFF
FF

FF
C FFFFFFFFF FCAAAAA FFFFD

FDFC
FFCC
GFDGLFFFFFFFFFFFFF

FFFFFG
FFFC

CAAA GG
GFF

GGC

G
GCDD

CFFDDFFFF

FFFFF C
FFFFFF

CIFC

GA
C

GGG
FFG

F FGFF GC
G
GGFCFGFCCA

GGGGG G
CCGFGGGGGFGGC

G
GGF
GGCC
FGGF GGG

G
FKGFGGLFGLLGEC

ECFGGG
EFLLE
FE G L

CFKFC

GCJAFF
GLF GGFF GG

CCFFFFG

FF GF
GKCFF

G

FLFFGKCFFFGLLGKFDFKCGLGLGC
LG L F LEF

F
E
F

FKGGGGD
FC
G GG KFG

F
GCG

GCJFC
GGGG

GKC
EG
G
G CGJE

E
G
CC
G
LGGF K

GGGLGFFGF
F

CFG G
GGG
G
CGE

KDSGFGG
F
F GCGC FFGGFLFDGC GF

GJF

DC
GCGCFF

FFFF FFFFC
G
C GG D

CG
FC

FFC
FF

FFFF
FF
F

DF
CFF

FFF
FF
FGCC C

FF
F

F FF
G FGC

FFFFF
F
FF

F
FF
GFF

F
FFCFF

CFFF
FLI
KIIE
FDCF FFCC

FFEE FEGFFCF
GFFCF
FCFCF

FFF
FF

FF
F

FF
GF

FF
GGF

DFF
FCFCF

FKGFF
C

AFGGCF
F

CF
FFFF
GF
GFF
F

FGGGCDFFKGF
FC
FKKFCC

KFGFFFLF

FLF
G
FFF
KCL GLCFL

F FFL F
F CF

F
FFF

FFFFCDFFLFFGFFFFLF
FLFGDF
GLCFCGCF

GF
F

CFGC
FCGJFC FF

F
GCFFFFF

JFD
FFFFF

GF
F
CF
GFF FCF LGFCJ

GJJJ KCCGC K

FCLKCFFCGCCG
FC

F
FFF FFC

FFCFFKFCF
FGFGFGGG GFC
FC
FFGFFCG

F
FFF
CFFF

FF
FFK
FFFDFF

CGFC
C

FFFF
GFF CFAF

FFLFFFLF LFLF
FFLF
GG

LFL
FFFFF

FF
FLGFFF
F

FC
DJG

FCC
FFG
GG GFFGF CF

FCG

FFF
FGF

GGFFGFF
FC
I

FC
FFCC
FEFG CFFFC

FFFF
CFFC
FFCFIFFFEFEEFIGGI

F
GFC
FC FFFC

EE
CFFE

EGFFE
E DCCFFC

F
FF
C

FCA
GFF

F
FGFGGC

GFGK F
CF KF CFFKC

FC
GLFFSLGFFCJCF

FFGF
F

FFF
FF

GF
FFCGFF

GF FFFF
FF
JF

FGG
FFFFGGGF

F
FF
F

GF
F
FFLFCFF

CG FF
GF

FF
F
LFFFFF

JFG
J

FGFCCFFFF
F

FF
LFFFF

F
FF

FF
F
FGGGFDF

G

KFCCF
FIJ

GG
FFLCCGC

CEF
KEFF

F
CCGFGF CFCC

F
KF
GFF

F
FF
FFGG
LF

FF
LFF

FFGF
F

DLFFFFGGGG
F

FCFFF
CCF
FFC
CF
FF
F
FF
F

FFG
FCF

F
F
GFJEFLFLF
FLFFFCFCCCFCF

G
FCFFGF

GFFFIFFFF CGC
F G LDG FG

CF
F

FF
F

FF
FCCA

FGFFG
GCEF

GGGFCGFFGFFFFCFC
FGFF
GGGF
FFFC
F
FFF
GFF

FG
FCAGCCFFFF

GLFFFFLE
F FGFFFFFE CF FG GG

FFF
F
FCDCFF

EFEKEFFEEGFFFFFF
F
FFFFFFFCGGGCFFF

GFCGCFF G GFDCCCC

CFFF
G

FGCCCFE

FCFFGG
E

G
FGCG
G

GGGFGFFCFF
GGF
C F

GC GG
FCFFFCF

F
CFFFFGF

CC
C F

FFFFF FFF

F
F
FGGFCFF

FCFF
CCKFC
F
F

FC
FC
G F

FC
C GGF C

GGGCC
J G

C
G

GGGJ GGG

CCE
FFF

GDC
J

GGG
GJ
CC

GCGC
CC

FFGCF
G G GG

JJC
GCGF

FCF
F GG

GGFFFG
FFG KK

GG
GFGGC

FK
FFF
F

GGCFFCGK
C G CF

FGGCLACFGCFC
G
FJ

EFF
F
FGGGKF GF

FGGGGCFFFJ
FG
FGGKGGFKG

GC LGG
G

LFF
C

FCFCGKLFEJEF
FG
G
G FGGKK G

GGGLGFGCG
GEGGGGE

G G LFG GGC
GFG
C

GG

GG FGKG

LLGLC
LCEKKLGGLGKFGCFFFFFGKCF

F
F
FFFGF

FLF
GF
FCFFCCFFFF

F
FFF
FGC

CG
F
GCFF

F
FF
FFFFF

FGGG
GFF
GFF FC FK

FFCFGC CGG
C
C

FF
F

FFF
F

FF
F

K
FG

FCFG
F
F

CC
FF

FFJ
FF

FF
FF

CF

FFFC
F

FFF
F
FF

F
FGFC

G
KC FGFFGGC G

CC C FFLK
CCFGG

GCKKK

GGKF CKGFFC G
ECKC
CFK

KC
IFCFFFCFG

GJK
CF

LL CGC DGD LCK

GGGFCF
F

FE
F

FFFGE

KC FFGF
F

GG
G KF

GJFIGC
EG

GG
F

CCK
F

G
G
FL FFC

G
KCKLDK

CG
FF
CKKFCLFFD

FFFFFGFDGCCF
LL FF

FCFCFKFFFFF FGFFG
FF

GGFLCFFGGCFFGFG

GFFFFCC CELKL
LLFCF
F FKK

F
K

KCFIKKKFFLFLL
FLLFFG

GF
GGLCLFF

LF
LL
CLL FC FF

CCD GF

FDKGFLD
FLFFLF

FFLGL
FG GD GFGG F

KFFFFDFKFF
FGCGC

FFGCC
FF
FF

FCGGG
FFF FCC FGFFF FG

FCF
FGGGC

G
F

FF
F

FF
F
GGFFFFFFF

G
CAFFFFC
FF
FGCFGF FGF

FFFCFFLLF
F

FF
F
LCGCCCEEIF

EEGFGFFGGG
FF
F IGGG CJFI FF GFG F

GCFGFG

GGGLLGF F
FFCC
GFLLKCFLFCCG

GFFGFF F FFF GF
GGGG FF
GFGFFLLLFGLF

C
LK
GIFE

G G
G
C

FF
FF

C
FGGSGGGDFCF

FF
GFLCKF LGGF LGMFF

C
FFGF

F
FC C CC

GCF GFC
CGFG

FF
GFFF
FF

FGFCFFF
CC

GG

GF KCCF CFFF
F EFCC

G
FGFFGFFGFCCCG

GCA FFG FF CKC CF CF
FG

GCGGGCC

GGGGGFF
FG F CFFGF

FGCAFFGGGG
FF FFFF

C
C

GFF FGC G
FC

GF

G CC CC FJ

F
C

EGCC

C C CCCFC
F

CG
EGF
G

GG G

C
CAEG

GG
GGG

LGL
GG

GG G

G

F G
FCCC

F
C C

CCGC

GGC
G

GGG

G GGSDSF
S EGJGE

JIESDSD
G

SDGG
GGG

GFF
G

GCGC
GGCCGE GG G

GGGG

FGCGGF
GGGFC
FGG G

JGG CCCGFK
FFKF

GEGKG
G

GGG
GF

G
GEED
E
GGCE
K
GG
FG GGC

F
G
GGGG

G
G

GCCEJFJ
FG
GGGG
GGGE G GFIJEJGG

GCGLG
F GGGG GG

GF
FC

CGCCG
GGF G GC

DCCGF
GF G G G

FGC
K

DDFCFFFFGF
CK
GGDFFL GC C

C
GGG
LGFGGD

G GGGGC CCGG GG
G
GCGGCGCGFGGC

G
FGG
GF FFF

CGGG
FCFEFE

FFL CKC G L
GGCCG
GCGFGC

F
GK C

GGGF
FGGC

GC
CK
GGFF

GIFEE
ES
CGFFFFCKKCCCFCFC

G
L

CCCCC FGGC CFKIFI
JFJG GFC SCEF

ECJFE
EDE

IEGC
IGFI

GII
IFFIFE

E
FC
FF

LF
F
C
FGFJGG
F

GK
C

CCFFF
JGE

FGJEECJF
GKFFE
G
JGGGKFFJ

F
FFFG
F

FFKGJFC

G CC FC
GCF
FFGGG

F
JFG
GC

KGCGFD
GD
JEFGECEGEFE
ED
GF
EGC CF GKF

GFF
G
G

IS
DF

EGESE
ELFEJ
EFFS
MS
GGSFKGF

D
GFF

GCFFFFG
CFG FDFKGFF C

FGGLG
DMF

GJF
JCE M

IDEEEFED
II

ID
IE

M
EJ
JD
JFJF

ED
JFJF

IDG
EJC

ID
JFCI

EKD
JGE

MI CSJFESFMFC
EEFSGEJ

DLJC
LFJE

ED
GG E

JMFC
MJ

JGD
JFI
JFM
JJF

MD
MCJ

JJJ
E

DJLKKK
LFFS
EKFI

EEFJEEF
IIS

JFCSELDI
GCFJE

LL
FF

JF
LFG

MMGDFDGGJFJMFF
JJ
FIF
JJFEF LC GF GGIJF

GC

GCFF
GF

GCCG
C
FF CFFF

ECG FCI
FFIJ
JCM
DFEFJGGF

GF
FF

FFF
FFF
FCF
G
FFGF
FF
C
FCF

EC JM
JDJF
JM
JDJ

GGG
GF

FCC
C C CG

GFGFCF G

FFC
F

FG
F

FCF
FF

GLFCFF CFGG
GFFCC

GGFFF
F

FG
F
CF

F
FGGCFF

F FC
C FGGF DFFF

CF
LFFFFFGCFFGGFFF

FGF KD
G
FFF

GFCKKCF
FGG

GGGFFGCF
F

FC

F
KFFDF

G
G

F
FC GLL

K
CFJGFGF

GG L

GGGFF
CC G

GGE
K

KF
G

FFFE
EEGJ

FIC
E KFFFF

GC
J
I FF

GG
CC

J
J
FF
FFGL G

IF
G

GGCGFF
FGF

F
F

F
G F ECGE

GGGG
GGG GGGC

FGC
CFGF
KKFLFF LFG

F
FG

JGJGGGF CL
FFJEGJFFGJFCFCF

FCFFGCCCFF
FG
CJC

GGGF
GCFF

FGFFJF
FEI

CA G C
FG

G LCFC
GGGDGFC

G
GI FF
J

G
G

GGG
FGF

FG
J G

GGGGGG
JS G

CGLGGLGGGJIE
JS
SGIJ
JEEEIEDECEE

JSEEFEEG
EEJE

CJFEEGSE
ES
SF

F LGLGCC

JIF
L

IF
JG

GGGGGGGCC
EJEDG

EE GGG ICG GGF
ESKI

JJE
G
JGGFLGLG

CFKKGF G
JGFG

G SG
SI

GKG
FF

G
FC G G

G
JE
J

G
CEGGGGG

G
FGG
GGG GEEC

GECEG
GEGGG

GGGGEG
GGJ C

GG G
GGCGG

GF GG

CFGFF
G

GCC
G GF GGJ

G
CF

G
G

G
G
G F G

G GG
FFGFGC

GGLG FGC CG

GFG
FF

GFCFF GGGGGGA
GG

G
FG

F
JJL G

G GGG
CCCFF

FG
GCFC G

GFG
GC
CFFF

G
FFGC FFFKF DFG

F
G

FFCCKGCF

E
FKFGFF

F
GFFGFLFF

CCF
GLC

GGGG JFJ JFF
GKI KI

GCCFCG
FF

CCE
KGCF

FFGFFF
IG FFF

FFF
GF

CF
FC

KC

CGF
F

GGFGGGCFE
E

FGJF
J

EFKFEC
EEEJFE
JJ LF

GMLIGJ
GJGCI

JJICE
SDJCJGE
FEG

GEF

FFEG
SJE ISLCFGECIJJFFSFICCFEDFG

GG
FGGE
I
GEGI
FFDI

IDI
SKLFGI E
FCE FL

FFFK
FGLFFICCGG

G
G
FCIFG GEC EJ FFF KFE

ECF
EGCFFF

F
F

LFEKFFFF
KGGJ

F G
CCF FGFF

FFFGFFFFGFFF
FFC

KK C FF DK
KGFK

FGFC
GG

G GGGG G
G

C
FF

C
F

GGGCDFGGCC
GF G

C
C KLC

KFFGGGFG

GK GK
GCFG

F GF

GFGFF
G

EGFK
G
FC

GG
GKGG L

GFGFFF

KC GGGG CC GFG

G
LCGCLGK

GC
GK C G G

GCCG
FGC EIF

FFFCI
FC L

GFKC
GFGFFF

F FGGG G
G

CG
CCCFFFCF

KF
GKE

CC FFFFLGLF FI
FFCFFFGF

CA CC GF CFF
FF F

FCGF
G
GF

FCGG
C
KK

F

GGGFFJED
GGGG

GD
MFS

GJFJF
EEE
LS
I GGE GG

GG
GCCEGC G

CC
FGCG
GG

IE
GJE

MG

E JEGGCFGJ
GFGE
GGCC

G

FFJJGGFJ
EMJIC

F
JJLDF

FF
GFCLCF

EJEEEEESDJ
JCGFEIEEJ
F FGFF FEJLEIL EJI G

G
G
F

CG
G
GJIG

M
GGC

FGGGG

GGEG
G

G GG
F

JFG
GG
F

LFF

GG

G
G

GEEGG
EGJ

GGGGGGEE
FE

SEECEE
JEGCJ
G EFE

S GG G G
G

G
JJGE

JSJGEE
EGE

G
GJFG

GDDGF
G

E JJSM EGJII
EI
GGESGEJGEDD
GSE
ESE

SEEE
EGSEE

SEE EJG
I

GG
GG

J
G E

JGGDI
SEJE
ESGGE

SJEFEJ
EEMGIE
MGJIFEEIEG
IEEJSSEE

SC
G

GGG GG LGG
GFC

GG GGLG
EJJFG

GG
GG

GJ
EIGGE

GG
KG

G G
EG

CG
G G C

G
GFJ

GC G LKCC G

CCGGGGFL

G CCCGG K

GGFGL
G

G LF
GG

GGF
GG

GEECE

LL
LFC

C FG
LCGG

GL
GG

F G G
C

GF

L G G

ECEEKGK
KEE

FGICF
EICGFGGFF

G
GKF GIE IFFFE

IG IGED
ILGE
C

FCCGFFLG

LKLF LF
DDFDF
G

FCEF
C

IEEEDE
SE

C
C

K
GKE
GE

ISFLFLSFIESE
GE

DJ
ICFIFGCFG

KK CEE
ME

EJIMFE ISLJGFSGGJJ
KGE

JI FG
GG

JD
ECFI
IS

SI
ISI

GIKI
ELFFJGG

F
GFFE EE

SEI
EDE
ELS GCF

EIDEIGEI
E

IIJG
GEI

SE
JLSEEL

I
G G EGEG

ISLE EFS
IEE ICI
J

LFGFGEKLFLGFCCC
C C FF

FGF
G FL

C
G

G
GG

G G

GF
CGCGG

G
G CC FGF

FGG
GJGGLEE

F CJFG
G DFG

F
FCCG

KKIIF GGCC GG

CGG
G GLG

GFE
C GG

GFG

G G G

EGG
GFF

LG EG E G G

GFGGG
GG

M
IKEEE

M LGF FF GF
FFFF

FEFGG
EEJFG

FFFGC
GFGGF

F
IE
IEKECGG

G K
EJGF
F

FLKG
G
FC G G

C
FG

GCG
GGG

GGJC G
G

CE
G G

GGF
GSK
CGEGGG

G
GE
SSGM GG

EEE
EEE
E
SG G

GS
JG

GCG
GIECS

SKECGG
KGE SGSE

MC
C

FGCCG

F
G

DGE
EE
EE

IG

JE
IMSSEECEC

DSESE
SEEE
ESEEEE

J
IIII

IE
G
G
JJ

SE
JE

SEEE
EEEE

SJEE
ES

EEEJ
EEE EE

EE
GGJSDMCSSESJCGGMMJS

I
GJG

G
GJG

JECCCGG

GC
G

GGGGDC
F
I
GS
ES

GF G GG
G

GCGGCEEEEDDSEE

EEEEEEGCI
G

C

G
GGG G

EE
CI

GG G
G

GG

FGLFF
GG

GGGJLGLGG

IF
SE IISEJ

SI
FG

G
G
G

EE
G

GG

G
G

IGGGG

L L GCFLA
GKCF

FGCG

GGGCCGF

FGFC G G
CCCJ

GGCCECGIGCL
I G

FFCG
L FF

GGG
CCG

JGJLMG
EGD

GD
DD
E
G FG G

GG
GDS

GEGGG
EDDDDD

S G

GGG
E
E

JG
JGGF
I

GCFEC
G DIIK

IGG

C

G

GG

GGG

G GG

G
GF

G

LGFGCGDGF
GFGCAA

LG GGGCGGCGG

F
CCGDF

F CAAA

G

G

K

C

GG

G
EG

G

CG
D
FGG

G

GG

C
GI

CE
C

FGGGC
GGD
CG

F
GGFJC
GGGF CA

GLF
F GGCAA

GC

C FFGDF
GCCFF

D
GGGGCFFGF

GC FGFF

GG

DCC

C
FFFF GFFFFFFFC

FC

CKC
GG

CGGG
FFFFF A

C
GG

F

LL
C
FCAFC

A
GF

C

FC
F

CC
GF

FFFF C

F

DF GGF
CCC

FFF
CDGGG

F

G
GFFF G

J G C

DCK

GGC

DCC
GCGC

LLLG LLLC
KFDCG

GC

CGF

F
FGF
FLCGFC
C
GCLFFSSFFFFF

GGCCF F
KLDFG

GD

GGGGGC

FF

G
FF

G

FG

GFFFFF GF
FCFFGGF

FGFF
FFF FF F

FFF
KLFFFFFFF

GFF
F

GGGD GGGGCC

FDF
CFFFF

FCFF

F
F
FDF F
FFFFFF

GGFFFFFF
FF

FGGFDD
F

G
G

C
GC
FFG

GG C

F
F

GG
G

KCGCCCFFF
C

GG

GC

KCGCC

C

C
C

G

CF
G

CCC
GCA

C
G

FFFFFFF
GF

GGCGGFC
FFF CFF
CCFFFFFFFFFFFFF

FFFFFFF
FFFF

G
GFFF CFFFFFFFF

FFFFFFFFFGFF
FFFFFFFG

FFGDFF F
FF
FF

C
LCFFFF

GFFG
GGGGGG

FC
FC FCCFFFFFF

FFFFFFFFF
FFFFFFFC FFF FFFFFFFFF CKFFFF

G
FFFFFFFFG GF

LFCD
G

C
FF

CFFF
F

G
F FF
FFFFFFFFF

FFGF
FF

GG C
GGF

GF GFC CI G

C
F

GFF

FF

C

G GF

GGF C

GG

FFGDD
FFD

GCFF
CCGCFFGGDCFCGF

FFGF F

FGFF
GFF

GCG

FG
FF

GGGGGFFGGC
CDGG F FF

F GGGGG FDGL
FF

FFCF

FFC
CFC

C
FF

FFFFFFFFFF
FFFFFFFFF

C GCGFFFC C
KFFFF

FFFFFF
F

FF
FFFFFF
F

CFFFGFCDF
FFFFFF FFFF

CCC

DFFFFFFFFFFFF
FFF

CAA

FFFF FKFFFGFFF
CDFFFFFFFF FFFFFF

G
CFCC

CFFCGCG

GDDCDD
KF

GFGFGFFFFFFFFFFFFFFFF
GFF FGDC

CCA CC

G

GCCCCF
F

FFFF
GGGC

CFF
G
GGFFF J G

GFFF
F F
GGGG

F
EG C

FFF

C
C

FC
FCF

C C CKF GGGF

FFDCF

F DFD FG

FFGD

GF
F

FFG FF F
C

CGKK
CCDC

GFFF

FFF CGF

GFCFCGFC

FK
F C FF

GFFF
F

F
GFF

C

GF
GC

FF GC

GG CCFCKF

J
F

F
FCC GJ GF

FCGG
CCC

G

FFFCGFGFFFFFFGFFFF

KCFC GFF FFFF

GCAACF
GF
GCFF

C

GG
FF

CC

F
CC

FFJG

GGC
G FFFGC

GCCECG
ECF GC EEE

E
E

GCF

F
GFCGF CCC

C
CFFFF

FKFFF
G E C

GFFE
CE
E

FFFFC

FFFFF
GG

E E EE

FFFCCCCGFF

CCCDF
G
DFFFF

F
G
FFFCFFFFFFFFFFFFFFFFFFF

FFFFFFFF FFFFFFFFFFF DFFFFFFFGFFFFFFFFFFFG
CCFFFFFFFFF

G
FFFFFF
FFFFF

FGFFFFFFFFFFFFFF
FFFF
GFFFFFFFFFFFFFFFCG

FK GKFFFFFFF GGC
GFF

FFFFFFFFFFFFFFFFFFFFFFDCFFFFFFF

G

CCCCJ

GF J FCCFFFFF C

GF
CCFFCAGGCCC

C
FCA

FF

FCFFF

F
F

GCF
GGLCCGC

F
GGFFFFFJE

EFFDC FGFGE
E

FCFCF
CF

F FA
F

FF

A
FC

F
FF FFFC FFF

FFFFGFF
CGDFF

FLF D FGG
CG

GGFFGGFFFF
F CCFGGF DD

CFF
KF

F
F

G

F
FFFF

F GCC
CF

GFCFFC
FC

GGD
F

GG
CFF

FCFFCF
CF

GCG FFFFF G

D

FC

G CF
GCAD

FFGCC GGC

CDCAAG

IC G
G

EG
GG
FEF

GGIG F

EEE
EE

EE
EEEEJ

DDEE
DEKEC
CEEEECEC

E
EEC
EIF
EE E

EEG

CCFGF
C

FCFF GGF
F

GFEJJE
JGEC

CCFFFFFFFFFFFFFFFF
F
E
I
CE

E
EE

EE
FFFFGFEFFCAE

E
FEG
E

EEFFE GFC
FFCE

FC FFFF FF
GCFF FF

CCFF
FFFFFFFFFFFFFFFC

GFFFDCADC FFFFFFFFFFFFFFFFFFFFFFFFFFFFFCF

GFF
FK

FCG
FFFFFFFFFFFFF F

F
EG

GECCCFF
GGCFFFF

FI GGFEI
E

ELLEE
ECE
SGFJFFEF

E
FFCI
E

EFCCC
CGED

C
F
F
E

EI
IEFFF

ICE DII ED
D

EFFF

CGGKFFFF
FC
G
GFF
FFF CFFF FFF C

FFCFFFFFFCCFCCCJ

FFFF
G

FFFFF CFC

FFFFFFF
G

CCF
FFFGCF

GC
FL JFC E

FFFFF
G
EE

E
E FC

FGI
F FFCF

F
FCECGGF

F
GFFGG

LLEFFKKCFFJF
KG

F
F J

GC
GG

G
FLF

CG
FFFCFKCCF

FF FF
GFF
FFFFF

C
C

FFF
FFF
GFFFFFF
F FF

FF
FC

GF

C GG

CFFFFFF

GFF F
FCGGGGG

GGCF
CFC GFC FGFC

CFGAFFCF
FFKFF

C FFFCGFKGDC GFFCAKFFF
F GGCGG GFFF

GGLFF
CFF

GFC
F GGFFFF C

GGGFEEEE
EEJ

GCCFGF
KCFF GGGCCA

G
FF

JE
EG
E
C
E
E E
CE

E

CGG
EE
EG

CFFFF
G

FLGGCGG

FFFGKFF CFCC

CFF

CGE
CG

FFFFF
G FFF

GI

GFFGG

GFF CFG GG

F
FC

FFFF
GFC
F

FF
FFFF GFF
FCAAAAFGGCC

GFFFFFF
GCC
G CC
FG
C

JC
F
F GGGGG G

F
FFF

S
F

E
DCFFI

IEKCF
DI

EFF
IE
DDC

IE ES LGGCE GFF

GFFG
EEG

IEE
EI
EI
E
I

D
IE
G
ICCECFC CCF

CEEJJCCI
C GE FFG G

CCCF
FC
C

EFCEEICECGCCCCC
G
FCC FF E

CE
E CEE

EESCFFFF
CFF FC CICF

FSF
F

E F

G
EG
E

F
E G G

G

FF FF J
LGGGGFCGKFF

GFFGCFFF KCF GG

EG
CFF

FFFFFFFG
F

FFFF
FGF

GFF FFFFFFF
GFFE

EE
GEE CECCEEEE
EEEEFFE

E E
FEGFF

F

FC E EEE DEDIE EFCFE
E

ECF
EEG FE

DF
FFDEC

F
DD

FFE
FG
FFF FFF

CF

CFCCCFF
FFFC

F
CCG

CG

GG FF

G

FFF

GFG
F

F
G FFF

GCF GFF
FCFFC

FCFFFF
FGF
FGGF
FC CAAAA

GCFCCG
LGCG

FF

LFFFFG
CFCF

FF
FF
L G G

GG
GC
GFGGGGCF

KFKCC
CKGG F

FIGFLGGG
CC FC FGLFGCFI KC

FC
KFLKCCFCKCCFF

FGGF
FKGF KE FF

CF
KFGCCEFCCK

LFE GKFLFGGLGF
GG GCDF

G

FGGGGFFCFFF
FF F FFFFFGGGGF

GFF
FFCFFCFFFFF

FF GFFFFF FF

G
FFFJFCFF

FFF
L

FFFCGCC
KF LGGFF

CC

G
GFCFG

CG
G GGFFF CF

E
CCCF

CGFGFG
GF

FC CAA GFFF

FF
CCCFF

FFFIGGCC

GF FFEF CECE
ECCEE FFFFF
FFGCEGE

CECEGC

C CGE C
GGGCEGE

GE

E
C GF

J
E

G
G
G

GGC

FCFGF
LGC

GFCFFFF

FFFCFFCDF JFF F
G

GC
GCCCFFFFFFCFF

CF DF FF

GGGC
FFCFFFFF

GFFFF FF
GGGFFG

CCC LF

F
FFFFF

FFFF
GG F CC
FCCF

GGG DC CC FFF
GFFF

FFFFFFF
CFFG

FF
FFF
FFF

FFFF FFFFGFFF FFFF

FFCG G FF
FFFF

F
FG

CFCFC FFFFFFF
CC
FC

F
FF

F
FF

FFFFFF
FFCF

F
FFFFFG GFC

FF

G

G

C
F

GCAAAAC

CCC FG
C

G E

G

G
CGGCC GCC

G CFCF
K
FECEEE
E

F C

GFF

GGGFFGFGF

F FFGF
F
FKDFJILGFFFFFFF

GGGFFFFGFFFFGFCFCC
FFGFFF FKKFF

FFFFCLGG

GFFFFGGLFFG
C
FCGF FCA

FG
FFFFGCGGGC

FFFGG
GL

G

GF
GF FFFF CGGFC EGGEE

F
J

FEC
EGG

CCCFFDFF
F

KFF
FFFFF

FFFFFF FGF
FFC G

FGC

KCFGICCCFFFF
FFF

FCFFFDFFDC
FFFFFFFFFKC

F
FFFFC
FFF
C

CFDFC
GF

FCDF CCGGFF FF
FFCFCGFFFGFFFFFFCFFF

FFFFFGFFFF
FFCFCCFFF

FCGF
FFDFCGFC CFCFFC FFF FF

FFFF
EFCCF

FF
GCCC

FFG GFFF
FF

C
DD L

SF

SGSF
SF

SGSF SFSC

SFSFSFSFSF

SFSFSCSCSGSFSGSFS
FSFSFSF
SFS
FSFSASFSF

SCSFSFSF SFSFSFSFSFSFSFSFSCSFSFSFS
ASASFSA

SFSCS
F SFSFSGSCSFSFSF

SF
SCSC

SF
SF

SC

SGSFSGSFSCS
C

SFSFSC

SF
SF

SFSCSFS
FSF

SF

SKSFSCSFSF

SFSCSJSGSCSF SFSGSCSF

SFSCSF
SKSFSCSCSGSF
SCSFSGSFSDSCSFS
FSLSKSF

SF
SFSF
SF

SF

SFSCSKSFSFSC
SGSFSFSFSKSFS
F
SGSG
SG
SGSF
SF

SKSFSFSFSF
SF
SFSFS
CSF

SFSC
SGSGSF
SCSFSF
SFSF

SCSKSCSFSF

SFSCSF
SF

SFSFSFSFSC
SCSF

SCSF
SGSKSF

SF
SFSFSFSF
SKSGSF
SF
SGSFSFSF
SFSF
SF
SF

SGSF

SCSF

SESF
SF

SFSFS
F

SC

SFSFSFSCSFSCSFSFSFSFS
FSFSFSKSFSFSCSFSFS

FSFSFSFSFSFSFSFSFSFSFSFSFSGSGSFSF
SFSFS
FSFSF

SFSGSCSFSFSFSFSFSFSGSFSFSF
SCSGSFSFSCSFSFSFSFSFSFSFSJSGSCSFS
CSFSFSFSFSFSFSFSFSCSFSFSCSFSFSFSFSFSKSFS

FSFSFSCSFSFSFSFSFSFSFSF

SFSFSFSFSF
SFSFSFSCSFSFSCSFSFSCSFSFSGSFS

FSFSFSFSFSFSFSLSFSGSFSFSGSFSFS
FSCSFSFSCSKSCSFSFSFSFSFSFSFSFSFSGSKSFSFSCSFSFSFSFSGSFSFSFSGSCSCS

FSFSFSFSFSFSFSFSFSCSFSFSFSCSFSFSF

SGSFSF

SFSCSCSCS
FSFSFSCSFSFSFSFSFSFSFSFSFSFSFSFSFSFSFSFS

FSFSFSFSFSFSFS
FSCSFSCSFSFSFSFSFSFSFSFSC

SFSFSFSFSCSFSFSFSCSFSFSFSFSFSFSFSFSKSFSFSFSFSFSFSFSGSFSFS
FSFSFSCSFSFSFSCSFSFSFSFSFSFSFSFSGSFSFSKSFSFSFSFSCSFSFSFSFSFSFSFSFSFSFSGSFSFS

FSFSFSFSCSFSFSFSFSFSFSCSFSFSFSFSKSFSFSFSFSFSGSGSGSFSFSCSCSFSGSGSFSFSFSCSFSFSFSFSFSFSFSFSFSFS
FSFSFSFSFSFSCSFSFSFSFSFSFSFSFSFSFSFSCSFSFSFSFSFSFSFSLSKSFSFSFSDSCSFSFSFSFSCSFSGS

FSFSFSFSCSCSFSFSFSFSCSFSCSFSCSCSFSFSCSFSFSFSFSGSFSFS
FSCSFSFSFSFSFSFSFSFSFSFSFSFSFSFSFSFSFSFSFSFSFSFSFSC

SFSFSCSFSFSFSFS
FSFSFSFSFSFSCSFS
FSFSFSFSFSFSFSFSFSFSFSFSFSFSFS

FSFSFSFSFSCSFSFSFSFSFSFSFSFSFSFSFSFSFSFS
FSFSKSGSFSFSFSFSGSFSFSFSFSFSCSFSFSFSFSGSFSFSFSFSFS

CSFSFSFSFSFSFSFSFSFSFSFSF
SF
SCSF

SFSFSFSFSFSFSCSFSFSFSFS
GSFSF SFSGS

GSFSFSFSF SFSFSFSF
SCSFSDSFS
C

SFSFSFS
KSFSCSC SFSFSCSCSFSFSCSCSFS

F

SFSFSFSGSFSFSCSGSFSFSFSFSFSFSFSFSFSCSCSFSFS
FSFSFSFSFSGSCSFSFSCSFSFSFSFSFSCSFSF

SFSFSCSCSFS
FSC

SCSFSFSFSFSF

SFSC
SFSCSFSFS

CSFSFSCSFSFS
CSFSFSFSCSF

SC
SCSCSF

SFSFSFS
FSGSFSFSFSFS
FSFSLSCSFSFSF

SFSFSFS
FSFSFSFSFSFSFSFSGSFSF
SFSFSFSFS

GSFSFSF
SC

SGSF
SGSESE

SFSFSC
SC

SFSFSC

SCSFSFSFS
GSFSGSFSFSFS

FSFSGSCSFSFSFSFSCSFSFSC

T47

T49

T51

T53

T55

T57

T59

T61

T63

T65

T51

T53

T55

T57

T59

T61

T63

T65

R13W5R15R17R19R21R23R25R27R1W6R3R5

R14R16R18R20R22R24R26R1W6R3R5R7R9R11

File: AGM 08 Map2.MAP Datum: NAD27 Projection: Stereographic Center: N53.86329  W117.71267 Created in AccuMap™, a product of IHS

3

OOO
OOO

OOOO

OOOOOOOOO
OOOOOOOOOOOO
OOOOOOOOO
OOOOOO OO

OO
OO
O
O
OOO

OOO
OOOOOOOOO

O
O

OOO
O
OO
OOO OOOOOO
OOOOOO

OOOOOOOOO
OOO
OOO

OOOOO
OOO

O

OOO

O

OO
OO
O

O
OO

OO

O

O
OOOOO

OOO
O

O

O
O

OO

O

O

O O

O

O
O

O

OO

O
O

O

O

OO

O O

T47

T49

T51

T53

T55

T57

T59

T61

T63

T65

T51

T53

T55

T57

T59

T61

T63

T65

R13W5R15R17R19R21R23R25R27R1W6R3R5

R14R16R18R20R22R24R26R1W6R3R5R7R9R11

Future Ideas

“Our inventory of future drilling 
opportunities far exceeds the 140 
locations identified in the Paddock 
report, and that’s just on the land we 
own.”

Peyto's Prospect Generation
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Production Company
Operated Assets
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Peyto Operations Map
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“Peyto owns and operates 195 mmcf/d of 
gas processing capacity and maintains a 
very high working interest in its land base -
keys to low operating costs.”

Peyto Land Growth
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The Team

• Darren Gee President, CEO, Director
• Scott Robinson Executive VP and COO
• Nicole Kehler Administrative Assistant
• Enrico Espiritu Engineering Manager 
• Neil Korchinski Engineering 
• Joe Foose Operations,  Completions Manager
• Sean Kinoshita Operations, Production Manager
• Todd Burdick Operations
• Audrey Peters Operations
• Bryan Lang Operations, Drilling Manager
• Lee Curran Operations
• Susan Hupman Operations
• Jamie Kuntz Operations
• Doug Schmidt Operations, JV/Marketing Manager
• Dave Drover Exploration
• John Troyer Exploration
• David Thomas Exploration
• Glenn Booth Land, Vice President
• Elaine Moses Land, Manager 
• Maureen Roberts Land
• Sonia Kelly Land
• Cathy Warren Land
• Tara Antosh Land

• Kathy Turgeon VP of Finance, CFO
• Kevin Klimuk Assistant Controller
• Melanie Gallant Finance
• Lydia Hamaliuk Finance
• Liz Duerholt Finance
• Laureen Thiele Finance
• Michal Faminoff Finance
• Robert Younker Finance
• Aparna Sivakumar Finance
• Jim Grant Investor Awareness

“It takes a talented team to build your 
own assets. The quality of the assets 
we have built and the returns we have 
been able to achieve on our capital 
are proof that our team knows how to 
execute. We have a relatively small 
team for the value of our asset base 
and the amount of capital we invest 
each year.”
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Low Operating Costs

Year

Field 
Expenses 
($/mcfe)

Transportation 
($/mcfe)

Processing 
Income 
($/mcfe)

Operating 
Costs 

($/mcfe)

2002 0.24$   0.10$         (0.11)$    0.23$   

2003 0.33$   0.09$         (0.12)$    0.31$   

2004 0.30$   0.12$         (0.12)$    0.29$   

2005 0.36$   0.11$         (0.10)$    0.37$   

2006 0.51$   0.10$         (0.15)$    0.46$   

2007 0.63$   0.10$         (0.20)$    0.52$   

“One of the reasons our 
assets are so valuable is our 
industry leading operating 
costs. Our operating costs 
are so low for a number of 
reasons. First, we produce 
from reservoirs that do not 
have the added cost of  
water or sour gas disposal. 
Second, our wells have 
relatively high productivity. 
Third, we build our own 
infrastructure to gather, 
process and deliver our gas. 
Finally, we have a 
tremendous operations 
team.”

BOE factor  - 6 mcf = 1 bbl of oil equivalent
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Operating Costs
Eight Year Trend
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BOE factor  - 6 mcf = 1 bbl of oil equivalent
Note operating costs include transportation

Operating Costs Trend

Q3 2000 to Q3 2008

•Peyto + 51%

•BNP + 452%

•Baytex + 198%

•ARC + 127%

“We have not been immune to inflationary 
pressure on operating costs but our assets, 
our concentration and our dedicated 
operations staff help us keep the majority of 
it at bay.”
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Operating Costs
Industry Comparison

Q3 2008 Operating Costs
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Netback
Industry Comparison

Q3 2008 Netback
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Cashflow Netback per mcfe of production.

“Despite gas prices being disconnected 
with oil prices, Peyto’s gassy “boes”
continue to demonstrate their superior 
quality.”

Commodity Price History
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Profit Margin
Industry Comparison

Q3 2008 Profit Margin
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Cashflow Netback divided by revenue.

“Peyto’s high quality boes combined with 
a low cost structure delivers one of the 
highest profit margins.”



35

1/13/2009

Reserve Life
Industry Comparison, Proven Producing Reserve Life

2007 Year End Proven Producing Reserve Life
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“The average trust yield of 13% 
implies a distribution life of 7.5 years 
but the average trust only has 6.5 
years of proven producing reserves.”
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Producing Life
Cardium Example

“Although Deep Basin tight gas wells 
have a long reserve life of 10-20 
years, their actually producing life is 
much longer.”

20 yrs

60 yrs
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“Over time, long reserve life 
assets expose you to rising 
energy prices.”
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Peyto’s marketing strategy is designed to smooth out short term fluctuations in 

the price of both natural gas and natural gas liquids through future sales. It is 

meant to be methodical and consistent and to avoid speculation. This forward 

price averaging gives stability to both our monthly distributions and capital 

expenditure program.

The forward price averaging is meant to be on roughly 70% of current production 

net of royalties, until January 1st 2009, or a little more than 50% of the absolute 

current production. The forward average price is typically made up of fifteen to 

twenty transactions entered into over a 24 month period. Peyto sells its contracts 

in either the 7 month summer or the 5 month winter season. 

Product Marketing
Philosophy
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Hedge gain
0.33 $MM

Hedge gain
39.46 $MM

Hedge loss
(26.4 $MM)

Hedge gain
44.26 $MM

2003
Peyto $7.51/mcf

AECO Mo $7.43/mcf
Avg

2007
Peyto $8.42/mcf

AECO Mo $7.32/mcf
Avg

2006
Peyto $8.46/mcf

AECO Mo $7.75/mcf
Avg

2005
Peyto $8.78/mcf

AECO Mo $9.41/mcf
Avg

2004
Peyto $7.38/mcf

AECO Mo $7.53/mcf
Avg

2008E
Peyto $8.69/mcf

AECO Mo $8.98/mcf
Avg

Hedge loss
~10 $MM

Alberta gas Price History

“The “dollar cost averaging”
approach to our forward sales 
will result in our realized price 
trailing the market price by 12 
to 18 months.”
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Product Marketing
Gas

•Assuming an Average Heating Value of 1.17 GJ/mcf for Peyto’s gas

Year Season Month
Energy 
(GJ/d)

Volume 
(E3m3/d)

Volume 
(MMscfd)

Price 
($/GJ)

Price 
($/mcf)

Average 
Volume 

(MMscfd)

Average 
Price 

($/mcf)
Nov 55,000      1,324      47              8.02$      9.38$     21          9.57$     
Dec 55,000      1,324      47              8.02$      9.38$     20          9.58$     
Jan 55,000      1,324      47              8.02$      9.38$     19          9.60$     
Feb 55,000      1,324      47              8.02$      9.38$     18          9.63$     
Mar 55,000      1,324      47              8.02$      9.38$     17          9.65$     
Apr 40,000      963         34              8.31$      9.72$     15          9.69$     
May 40,000      963         34              8.31$      9.72$     14          9.68$     
Jun 40,000      963         34              8.31$      9.72$     14          9.68$     
Jul 40,000      963         34              8.31$      9.72$     13          9.67$     

Aug 40,000      963         34              8.31$      9.72$     12          9.67$     
Sep 40,000      963         34              8.31$      9.72$     10          9.66$     
Oct 40,000      963         34              8.31$      9.72$     9            9.64$     
Nov 20,000      482         17              7.82$      9.15$     8            9.62$     
Dec 20,000      482         17              7.82$      9.15$     7            9.69$     
Jan 20,000      482         17              7.82$      9.15$     6            9.79$     
Feb 20,000      482         17              7.82$      9.15$     5            9.94$     
Mar 20,000      482         17              7.82$      9.15$     5            10.16$    
Apr -            -          -             -$       4            10.57$    
May -            -          -             -$       4            10.57$    
Jun -            -          -             -$       4            10.57$    
Jul -            -          -             -$       5            10.57$    

Aug -            -          -             -$       5            10.57$    
Sep -            -          -             -$       6            10.57$    
Oct -            -          -             -$       7            10.57$    
Nov 10,000      241         9               9.03$      10.57$    9            10.57$    
Dec 10,000      241         9               9.03$      10.57$    9            10.57$    
Jan 10,000      241         9               9.03$      10.57$    9            10.57$    
Feb 10,000      241         9               9.03$      10.57$    9            10.57$    
Mar 10,000      241         9               9.03$      10.57$    9            10.57$    

2011

Look Forward

Winter

2008

2009

Winter

Summer

Summer

2010

Winter
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Tax Efficiency
Exploration Tax Credits

• COGPE – Canadian Oil and Gas Property Expense
10% per annum of the declining balance
Cost of purchasing producing oil and gas reserves and unproven P&NG properties

• CEE – Canadian Exploration Expense
100% in the year incurred or carried forward
Cost of drilling exploratory wells plus geological and geophysical expenses

• CDE – Canadian Development Expense
30% per annum of the declining balance
Cost of drilling development wells

• UCC – Undepreciated Capital Cost
25% per annum of the declining balance
Cost of gas or oil well equipment, gathering lines and field processing plants
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Peyto Year End Tax Pools
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Keys to Sustainability
Accumulating Tax Pools

“At Peyto, our tax efficiency 
accumulates the old fashioned 
way, we build it.”
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Peyto Exploration and 
Development Corp. (PEDC)

•An Exploration Company
• Explore for and develop new natural gas reserves

•A Production Company
• Efficiently operate and produce the reserves we find

2011 and Beyond
E&P with PEDC
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Disclaimer
Forward Looking Statements

Statements in this presentation contain forward-looking information including expectations of future production, reserves, components of distributable cash, 
cash flow and earnings, completion dates of construction and development projects, drilling and exploration plans, timing and amounts of capital expenditures 
and future debt levels.  Readers are cautioned that assumptions used in the preparation of such information may prove to be incorrect.  Events or 
circumstances may cause actual results to differ materially from those predicted, as a result of numerous known and unknown risks, uncertainties, and other 
factors, many of which are beyond the control of Peyto.  These risks include, but are not limited to; the risks associated with the oil and gas industry, 
commodity prices and exchange rate changes.  Industry related risks include, but are not limited to; operational risks in exploration, development and 
production, delays or changes in plans, risks associated with the uncertainty of reserve estimates, health and safety risks and the uncertainty of estimates and 
projections of production, costs and expenses.  These and other risks are described in Peyto's 2005 annual information form and other documents Peyto files 
with the Canadian security regulatory authorities.  The reader is cautioned not to place undue reliance on any forward-looking information.  Peyto undertakes 
no obligation to update or revise any forward-looking statements except as required by applicable securities laws.

The recovery and reserve estimates of Peyto's crude oil, natural gas liquids and natural gas reserves provided in the presentation are estimates only and there 
is no guarantee that the estimated reserves will be recovered.  Actual crude oil, natural gas liquids and natural gas reserves may be greater than or less than 
the estimates provided herein.

Boes may be misleading, particularly if used in isolation.  A boe conversion ratio of six mcf to one bbl is based on an energy equivalency conversion method 
primarily applicable at the burner tip and does not represent a value equivalency at the wellhead.  This conversion factor is an industry accepted norm and is 
not based on either energy content or current prices.

Investors are further cautioned that the preparation of financial statements in accordance with Canadian generally accepted accounting principles ("GAAP") 
requires management to make certain judgements and estimates that affect the reported amounts of assets, liabilities, revenues and expenses.  Estimating 
reserves is also critical to several accounting estimates and requires judgments and decisions based upon available geological, geophysical, engineering and 
economic data.  These estimates may change, having either a negative or positive effect on net earnings as further information becomes available, and as the 
economic environment changes.  Cash flow, funds from operations and operating netbacks are not recognized measures under GAAP.  Management believes 
that in addition to net income, cash flow, funds from operations and operating netbacks are useful supplemental measures as they demonstrate Peyto's ability 
to generate the cash necessary to pay cash distributions, repay debt or fund future growth through capital investment.  Investors are cautioned, however, that 
these measures should not be construed as an alternative to net income determined in accordance with GAAP as an indication of Peyto's performance.  
Peyto's method of calculating these measures may differ from other companies or trusts and, accordingly, they may not be comparable to measures used by 
other companies or trusts.  The information contained in this presentation does not purport to be all-inclusive or to contain all information that a prospective 
investor may require.  Prospective investors are encouraged to conduct their own analyses and reviews of Peyto and of the information contained in this 
presentation.  Without limitation, prospective investors should consider the advice of their financial, legal, accounting, tax and other advisors and such other 
factors that they consider appropriate in investigating and analyzing Peyto.
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