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, Z RX@ ONH R VENH WL RSSRUMQIW VR WDON WH
 WKHQHU  © DMUBRR 6NDWQJ &OE . : 6& IRU
SIRYIGIQJ DQ RSSRUMXQIW IRUP H R VHUYH DV WH
3UHMGHOWRI WH %RDUG R ILHARY/ | RUWH

WP WKDV EHHQ D SGDVXH DQG DQ
KRORXU VR VHUIH RQ WH ERDUWG Rl &DQDGDV
OUHMWMDWI FOE 7KH H SHUHQFH KDV EHHQ
YH) KXP E@Y DQG H AMQI DWWH YHY \DP H
WP H

3GDVH DABZ P H \R EHILQ ZIW H SUHMQJ P\
JUDWAXGH VR HYH) RQH LQYROHG DWW : 6& IRUWHU
GHGIFDARQ \R RXUFOE : KHQ , VXUMH RXUSDW
\ HDU Z KDAMUHD@ VMMNHV P H LV WH FRP P VP HQW
DQG GHGFDMRQ HYHY RQH KDV WKRZ Q IRU RXU
FOE 7KDQN\ RX VR RXU YROXQWHLY Z KR HQUXUHG
RXU SWRILDPV DQG HYHQW ZHH DEVROWOD
H FHSWRQDO

7KDQN \ RX VR RXURIILIFH WDP | RUWHU GHGIFDWRQ \R
WH FOXE DQG IRUJRIQJ ZD\ DERYH DQG EH\RQG RI
Z KDWWHU [P P HGIDWM GD\ VR GD' VMWV FDOWHP \R
DFFRP S@K ) XUMHU WDQN\ RX VR RXUERDUG P HP EHWY/
ZKR ZHH DYDIDE®!I RQ D PRPHOW QRWAH IRU
FROVXGIMRQV GMAXWIRQV DQG GHAMRQ P DNQJ VIV
1 RARQ® DUH Z H QXP HUFD@® WH @ HWVNDAQ) FOXE 1Q
&DQDGD EXW DUXDE® ZH QXPEHU WH PRW
FRP P IWMG YROQWHY SDIHQW FRDFKHV MBI DQG
ERDUG P HP EHW/LQ RXULDQNV

' XUQ] WH SDW \HDU WH ERDWG HP EDINHG RQ
[P SOP HOAQ) WH QHZ VWDWUILF SOQ Z KIFK SLRYHG \R
EH YHU HAWQ 7KDON \RX R WH FRDFKHV RXU
P HP EHW/ RXURIILFH Wil DQG HYHY RQH HOH LQYROHG
IRU SDUAESDWY) 1Q WH [P SGP HQIMRQ 1HZ

EHILQQIQIV DUH ERW H AMQJ DQG DOWASDRY  DWWH
YH) \VDP H WP H DQG RXU FOE HP EWDFHG WH FKDQIHV
Z KROKHDUMGO
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,, DP IXUMHUH FVMG VR QRW WDWZ H DUH XQYHLMQJ RXUQHZ ®RJR IRUWH FOE 7KH RIIFHWDP KDV Z RUNHG YHU
GO HMD Z I RXUFRQUXGRQUWIR LHOQYLIRUDM WH SXETE IP DIHRI WHFXE , DQGWH ERDUG Z RX@ @NH VR WDQN
DOMRVH LOQYROHG 1Q WLV HQGHDYRXU

, ZRX@ @H R H WQG D KHDUAHOV WDQW VR D@RXU GILHARYY ZKR KDV VHYHG WH ERDUG Z W X\ RW
SIRIHWMRQDDP FRP P ¢ HQWGHGFDMRQ DQG Z MK RXUP HP EHUY DQG FOXE Z KROKHDUMGD 0 DQ\ WDQNV JR

RXWR R\ &URANHWY 91FH 3UHMGHQW 1 RUEHUV+ RUYDW 91FH 3UMMGHQW ) LODQFH . DUHQ 9DQ 6RHBIQ  : KW

&RDFKHV 5HSUHVHQWYH DQG 6HFUAMIY Rl WH %RDUG &KIP HIH 2 QXK &KDIU ( GPWRQV &RP P WMH / MD
0DF RQDG &R &KDIU * RYHUQDQOFH &RP P WWH /1] &KUMMOVHQ ' IWHARU /I[1Q &KHQ ' IWHARU ' RYH
&KDP SDJQ ' WHARU DQG' HEWD %RZ Q RXU( [ HEXWYH' LLHARU

, Z RX@ @\H R DW\ RX DR NRLQ P H LQ WDQNIQI WH ERDUG P HP EHWY/ Z KR Z L@EH SXU/XIQ) RWHUHQGHDYRXW/ 1Q

306DV DAZ P H VR WDQN -R\ &RANHW 1 REEHW+RUDW / [ 1Q &KHQ /1] &KUMMOWQ DQG ' RYH
&KDP SDIQH | RUWHUGHGIEDWRQ FRP P VP HQWDQG WH DEVRO(W WM@UDQG LQGVSHVDE®! Z RINWH. GIG RQ D
P ROM® DQG DWAP HV Z HHND EDVY IRURXUFOE DQG WH ERDUG , DP KRQRXUHG VR KDYH EHHQ DE®! VR VHUH RQ
WHERDWGZ W WHP DQGDP Z MKIQJ WHP DOMH EHVW

, DP HDIHW GRNQJ |RWZ DUG VR Z KDWIH QH W HDU
Z1OQEUQ] IRURXURXE 7KHWH VP XK VR &RN IR DUG
R P XK WR FHBEWWM DQG P XK Z RINWR EH GRQH

D 6& VWHSORHWEHIQ: DWUBRR 5HIIRQ

BLOPHIHO
* U/ DV] ® 6DLNDQ\
3UMGHOWR! WH%RDUGRI ' ILHARWY/
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+H®R 0 HP EHW

P DUNHG WH I IDAMX@\ HDURI [P SGP HOWMRQ Rl WH &XEV QHZ VADWULE SOQ D \ HDU JLIRXQGHG 1Q
IRFXVIQ) RQ Z KDAP DWHALY/ P RAANR RXUMNDMLY RXUFOXE DQG RXUFRP P XQIW * XIGHG E\ WH %RDUGV GILHAARQ
WH W WDP Z RUNHG WRXJKWX@ DQG FRADERIDAYHO® VR P RYH WH &O(E |RWZ DUG Z IW SXUSRVH DQG FOUW

$ NH SURUW Z IWIQ RXU VWDMIIE SOQ IV DDIQQI Z W 6NDM 2 QEURY YIMRQ VR P RGHUQ] H RXU EXVIQHW
P RGHO 2 YHU WH SDW\HDU ZH P DGH P HDQIQIIXOSWRILHW 1Q WLV DUHD WIRXJK DGYDQRHP HQW 1Q RXU
SWRIWDP P IQ) Vi MP V DQG RYHDOEWDQG 2 XUHYROIQJ P RGHOFRQAQXHV VR HP SKDV] H DQ DM FHOAHG
DSSURDFK WDP EDVHG FRDFKIQI JURXS IQMAKPURQ DQG VWRQIHU FRQQHPURQV \R RIl IFH H FHGIQFH : H DOR
SOFHG D WRQJ 1RFXV RQ VXSSRUMQI RXUEDVH FRDFKHY DV WH HP ELDFHG WKLY VKLWXMQJ D VWXPXUHG FKDQIH

P DQDIHP HQWDSSURDAK VR VWHQIWHQ FRP P XQIFDMRQ DQG LOPUHDVH FRAIDERUDAWRQ DRLRW DIWDP V

8 QGHUWH GDGHUKIS Rl WH 7HAKQIFDO  LWHARU RXUILIXUH VNDAQJ SLRILDP V FROWOXHG R HYROH LQ DDJQP. HQW
ZIW RXU WDMIIE SURUMHY 7KH 3RZ HU 6NDAQJ SIRIWDP  H SHUHQRHG VI QUIFDOWJIWRZ W H SDQGIQJ W
RIHUQIV VR P HHWUMQI GHP DQG DQG | XUKHU HABEDAKIQ) IWHD DV D KLIK® UHVSHAMG SO\ HU GHYHRSP HQW
SWRIWDP  7KH &DQSNDM SLRIWDP  DOR HOWMUHG DQ H AMQJ QHZ FKDSWUZ IW QHZ GDGHUKLS SOAQI D VARQJ

HP SKDVY RQ LOWAKXPARQDCH, FHIORH DQG FRQWOXHG GDLRIQ] IQ HTXIW GLYHUAW DQG IQFOMVRQ

$V D\ RXW VHIYIQJ RUDQ] DWRQ Z H UHP DIQ GHHS® FRP P IWMG R WH [P SDRASDUAAISDARQ KDV RQ \WWKH @/HV R
\RXQJ SHRS®I 2 XU NDWU I IDAV SKIBRVRSK\ FRQWOXHV VR JXIGH RXU Z RIN' FUHDWQJ DQ HQYILRQP HQWZ KHUH
VADWLY | HHOD WKH VHQVH RI EHRQIIQU Z KI®! H SHUHQAQ) SHWRQDOJWRZ W VDWADFURQ DQG MR Z IWIQ WHU
VADAQJ FRP P XQIW

2 YHU WH SDVWILYH \ HDU/ SDUARSDMRQ [Q RXU SLRIWDP V KDV GRXEGIG D WWEP HQMR WH VWHQIW. DQG
LHSXVIMRQ Rl RXU&GQE 7R VXSSRUMMLY JURZ W ZH KDYH H SDQGHG RXUWEII WDP  DQG VIAHQIWHQHG RXU
LQMUDDOM WP V' 7KLV \ HDUP DUNHG WH [P SGP HOWMRQ RI RXU ILUMA XP DQ 5HVRXUFHV ,QI RUP DURQ 6\ IMP
HOKDQAQJ KRZ Z HUHAKIWRQERDUG DQG VXSSRUARXUWDP P HP EHLY/

ZZZ X VFRU
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$IWU  \HDW/ ZIW RXU H MM EWDQG ZH WHFRIQ]HG DQ RSSRUMQW VR HYROH 7KLV \ HDU P DINHG WH
EHIIQQIQU RI D WRXJKWXCEWDQG UH UHVK DIP HG DAEHWHUUH GPAQ) Z KR Z H DUH VRGD. DQG XQU\ LQJ WH YDURXY
DVSHRW Rl RXUFOE $V SDUARI W1V Z RIN Z H Z L@EH OXQFKIQJ D QHZ Z HEVW WDWZ LOSLRYIGH D P RUH P RGHD
XVHUIUHQGO H SHUHQRH | RURXUIDP LTHV' Z KB VKRZ FOMQJ DVARQIHU P RUH FROUMMOQW ©  6& IGHQWN

7KH $WOME &HOWH FROWOXHV VR EH DQ H FHSWRQDOUHVRXUAH  QRWRQO |RURXUMVADMLYY  EXW RUWH EURDGHU
FRP P XQW 7KLY\ HDU MUHDFKHG D UHFRUG P LBMRQH ZHBRP IQJ RYHU  FRP P XQIW P HP EHY/  WH KLIKHW
P HP EHUKLS BIYHOQ WH &OE V KMRUY  7KH 5RMRQ 5RRP  DOR H SDQGHG IW UHDFK Z HBRP LQJ VADWMLY | LRP
QHIKERXUQ) FOXEV DQG SIRYIGIQ) DEGIMRQDORSSRUMQMHY | RUMNIE@GHYHBRSP HOW&RQAQXHG IQYHWR HQAIQ DQ
IP SURYHG ERRNQJ VW VWP KDV VXSSRUMG UHFRUG SDUARSDMRQ LQ 5RIMRQ 5RRP - BMRQV

2 XUYLELDQWRP P XQIW FX@XUH LV | XUMHUMAHQIWHQHG WURXI K WH GHGIFDMRQ Rl RXUYROQWHLY %RW FXULHQW
DQG IRWP HU SDUHQW DQG VADWMLY FRQMEXWG WHU WP H VR VXSSRUMSHADOHYHQW WULRXIKRXWWH \ HDU
FUHDWQJ P HP RUDE®! RSSRUMQMAY |RUGDLIQ) FHBEUDMRQ DQG FRQQOHPARQ 7KHVH P RP HOW UH GRWKH KHDUN

RI RXU&XE ZKHH ZH FRP H VRIHWHUWR VXSSRUMRQH DORWHU DQG AHBEWDWW ERW IOGYIGXDODQG FRGIFWYH
DRKIHYHP HOW

$V, LHOPARQ D\ HDUGH IOHG E\ LOORYDMRQ JIRZ W DQG FRIDERUMRQ , DP JUDM XOR RXUYROQWHY/ SDUHQW
Bl DQG VADMWY 7KH FDUH WH \VKRZ  WURXJK WHUFRP P V¢ HQAWR GDLOIQI WHU HOFRXWDIHP HOWRI RQH
DORWHU DQG WHU FHOEUDWRQ Rl VXFRHWHY  FROWOXHV VR VKDSH . © 6& DV D ZHBRP IQ) VXSSRUNWH DQG
LQVSILIQI FRP P XQW ,WA/WX® Z KDAWP DNHV RXU&XXE VIXFK D VSHADCS@AH VR WDIQ SHURWP  DQG JWRZ

BLOFHLHO

' HEDDWRZ Q
© 6& ([ HAXWYH' LWHRRU
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$VWH VHDVRQ FRP HV\VR D FR\H , DP SLRXG \R LH BIPARQ D\ HDUGH IOHG E\ JIRZ W, FRIERUMRQ
DQG FROAOXHG SURIUHW DRIRW RXUFOXE

© H KDYH FROWOXHG VR VWHQIWHQ DQG H SDQG RXU GHYHBRSP HOWSLRILDP P IQJ Z MK D IRFXV RQ LQFHDVQJ

DFFHW HQKDQAQJ DWGM H SHUHQFH DQG EXIGQI D VWRQIHUMVHQWH Rl FRP P XQW 7KL\ HDU Z H H SDQGHG

RXUGHQRU$SFDGHP \ E\ IOAMRGXAQ) VE R DIH EDVHG FRKRUV  DQG XQGHU DQG DABZ LQJ P RUH VANDMU/ \R

DFFHW RXU 6NDWM &DQDGD 67$5 ([ FHIQFH UHFRIQ] HG SWRIWDP  Z KIB! VXSSRUAQI P RUH DIH DSSURSUDWM

WDIQIQ) HOYILRQP HQW 7KH SWRIWDP V FRQWOXHG VXFFHW KDV DOR GLDZ Q UHFRIQMRQ ILRP 6NDM 2 QEUR $

NH VWHQIW Rl WH 6HQIRUSFDGHP \ LV WH FRIERUMRQ Z IWIQ RXUFRDAKIQU WDP  E\ WKDUQJ WHUH SHUAYH

DQG Z RINQU FRKHWYHO Z W FRP P RQ WIFKQIT XHV DQG WEQGDUGEY RXUFRDAKHV HQVXUH WDAD@VNDWLY EHQH W
ILRP VARQJ IXQGDP HQWY 8 QINH WDGMRQDOP RGHY Z KHH VWDWAY SUP DU® Z RWN Z W D MQI® FRDFK RU
P DOMDP RXUJLRXS SWRIWDP P QI DA@RZ V HYHY VADWMUWVR GDLO [LRP WH | X@FRDFKIQU W1 FLHDAQU D WXO

FRADERWDWYH HQYILRQP HQWDQG D SRVMYH FXOXH RI H FHIQRH

UYXIEQI RQ WL VXFFHW Z H H SDQGHG RXUSWRIWDP P 1QJ VR EHWHUVXSSRUADW®MAY DRIRW DOSDZ D\ V 7KLV
VHDVRQ Z H LOWRGXFHG DGGIMRQDOILRXS VHWIRQV |RURXU&RP SHAIRYH ' HYHBSP HOWDQG &RP SHWAH 67$5

* RG DMOMY VWHQIWHQQI WHUWIFKQIEDOI RXQGDARQ WLRXJIK D FRADERIDAWYH WDIQIQ) HQYILRQP HQWS$ FLRW
D@SWRIWDP V WH FRMQXHG JUIRZ WK RI JURXS WDIQIQJ 1V VWHQIWHQIQ) D XQULHG WDP  HQYLLRQP HQW Z KHH
FRDFKHV DQG VNDWAY Z RUIN FREERUDWYHO VRZ DUG HDFK LQGLYIGXDOY VXFRHW

,Q DGGMRQ ZH OXQFKHG WH &RP SHWAYH $FDGHP\ WLV SDWEHSWP EHU DV D QHZ RIIHUQ) GHMIQHG
VSHALLED® |RU DMGMAV Z RINQJ Z IMIQ RUVRZ DUG WH 3RGIXP 3DMZ D\ 7KLV SLIRIUDP  SWRYIGHV D |1®f LE®!
WDIQIQ) VAKPMUH WDWDERZ V VNDWAY VR EDDQRH DFDGHP LIE FRP P VR HQW Z KB DFFFWIQ) D FRP SUHKHQMYH
KLIK SHURWP DQFH HOYLLRQP HQW$V Z H FRQWOXH VR H SBUIH BQJ WP VROMRQV LOFOXGIQ) SDURHUKISY Z WK
@FDOKLIK VFKRRY WH &RP SHWAYH $FDGHP \ UHSUAVHOQW DQ P SRUBQUWMMS 1Q VXSSRUM WH HYROIQI QHHGV
Rl RXUFRP SHWAYH DIKGMN

ZZZ X VFRU
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© H KDYH DOR HQKDQFHG WH GDI® WDIQIQU H SHUHQFH E\ H SDQGIQU WH VXSSRUADYDIDE®! Z IWIQ VWMRQV IQ D
ZD WDWY XQITXH VR RXUFOE : KIBI WDGIMRQDOP RGHY RIWIQ UHTXILH VADWLY VR SXUFKDVH DGGIMRQDOBMRQ
WP H LQFOXGIQU DFFHW VR VRRO VXFK DV WH SR®I KDUHW  Z H KDYH LOMQARQD® LQFRUSRUDMG WHVH VXSSRUV
QR RXUSIRILDP P IQ) % IQFOXGIQU DGGIMRQDOFRDAKIQU UHVRXUFHV Z IWIQ WH UHIMADARQ VMAXPMH  Z H
SLRYIGH FROUMMQWDFRHW VR WHVH VRR® | RUDGVNDMLY 7KLY DSSURDAK LQFUHDVHY DI RUGDELON H SDQGV DFFHW
DQG DARZ V RXUFRDAKIQ) WP VR XVH WHVH UHVRXUAHV H THPRYHO Z IKIQ ERWK JURXS DQG SUYDM BMRQ WP H

7KLY SDAMHDVRQ P DINHG RQH Rl RXUMARQIHVAL HWFRP SHAIRYHO : H \VDZ FRQAQXHG JURZ W DWMWH QDARQDO
GYHO Z W WUHH HOMHY V[ DWOMAY DAMKH -XQIRU DQG 6HQIRU 1 DARQDOSKDP SIRQWKISV DQG HQMHV
DWGWY DWENDWM &DQDGD 7URSK\  UHSUHVHQOWQD DQ IORHDVH ILRP WH SUHYIRXYV VHDVRQ DWERW GIVHY $W
3LRYIQADY ZHUDFKHG D UHFRWG  HOMHY HDUQIQU IRXUWBN DQG P HGDY  DQ H FHBIQWH BPARQ RI RXU
DWGMWV JURZ W DQG SHURWP DQFH 7KLY FROAQXHV VR SRUMRQ . : 6& DVRQH Rl WH IHZ FOXEV 1Q WH FRXQM
DQG WH RQD FOE 1Q2 QBUR  Z I DMGMA FRP SHWQJ 1Q DMUHH 3RGXP 3DMZ D\ GMVAS@HY DWIKH 1 DARQDO
&KDP SIRQWKISV

© H DOR VDZ FROWQXHG JURZ W Z IWKIQ RXU $GXOVBNDWA IRU/ LIH FRP P XQIW Z I H SDQGHG SWRIUDP P 1QJ
IOFOXGIQ) DGGIMRQDOS GX@V LRXS 67$5 RSSRUMQMEY DQG WH LOAMRGXPURQ Rl DQ $GXOB\ QFKURQL HG 6NDWQJ
WDP 2 XU DEX@VDMOMA LORHDVHG WHU SUVHQRH DW3LRYIQADO&KDP SIRQWKISV HDUQIQI M[ W@V DQG
FROWOXHG VR LHSUHVHQWINH FOE LOMUDARQDAE Z W VWRQU SHURLP DQRHV DQG EUQILQI KRP HVRP HP HGDY

© H UP DIQ FRP P IWMG R IQYHVQ) 1Q WH GHYHBRSP HQWRI RXU FRDFKIQJ WDP  EHFDXVH IQYHVMWQ) 1Q RXU
FRDFKHV IV IQYHVAQ] 1Q RXU VNDWY/ 7KLY \ HDU LOFOXGHG VHP LIQDWY Z W Z RUT ®DGIQ) H SHW D XQITXH
P HQRUAKLS RSSRUMXQW Z IV 0 DQRQ 3HULRQ DP HP EHUR! WH 6NDW &DQDGD + D@RI ) DP HIRUKHUH FHSWRQDO
FROMEXWRQ VR &DQDGIDQ [LIXUH VNDWQJ FRDFK Rl DQ 2 ®P SIF P HGDOWDQG 6NDW &DQDGD + LIK 3HURWP DOFH

P HQWRU DV'Z HODV\E R GD\ VRl GDUQIQI DASNDM 2 QUBUR V LQDXI XUDO&RDFKHV &RQIHHOFH DMAQGHG E\ QIOHRI
RXUFRDAKHV $V RXUFRDFKHV JURZ  \WHUNQRZ B1GI H EHQH W \NDWAY DRLRW DS LRI LDP V/

, ZRX@ @\H VR WDQN RXU FRDFKHV DW@GWV 1DP LGHV DQG WH HQAH VADAQ) FRP P XQIW |RUWHU FROWOXHG
FRP P VP HQMR WH FOEE DQG VR RQH DORWHU : H DUH HVSHAD® JUDW XOWR WH SDUHQW Z KR VXSSRUMKHU
DIGMWV HYHI GD\ WH P DQ YROXQWHWY Z KR JLYH WHUMWP H VR P D\H RXUP DQ\ HYHQW SRWE®I DQG RXU
IQRIHGIE®! RIl IFH WDP  ZKRWH Z RN SO\ V D YMIOLR®! LQ FRP SGP HOWY RXU DKGMA RQ IFH WDIQIQJ WY
WURXIK WLV VKDUHG GHGIFDMRQ DQG FREADERWDWYH VSIUMMKDWZ H FROWOXH VR JWRZ DQG IMYH |1RU H FH@BIORH
VRIHWHU , BRNRWZ DUG VR EXICHQI RQWILVP RP HQWP 1Q WH HDVRQV DKHDG

6LOFHIHO
$QDEH®/ D@L + D\
D 6& THKQMO LWHARU 2ZZ NLVFRJ
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&DQDGIDQ 1 DVIRQDO) LI XUH6NDVIQJ &KDP SIRQWKISV 6NDWH 2QWDULR $GXOW &KDPSLRQV
$@D. RUQHYD . IHDQO DF RQDG 6HQARU' DQFH W ODL\D *ODVVHU $GXOW %URQ]H $UWLV\
/XR +DQFRAN_ SIGHQ" RWHIV 6HARU DV(EFH " OHUHGLWK 2YHQGHQ $GXOW (OLWH 6KF
5IGH(E\ -DFRE 6VBIN -XQIRU' DQFH (OLWH $SUWLVWLF &0DVV ,,

6NDVH £D0DGD 7LRSK) /L] &KULVWHQVHQ $GXOW *ROG JUHHVN
2 OMDERRSHU 1RVIEH: RPHO W <XQMLH -XVWLQ 6LRZ 1RYD =DYLW] $
1DP IWD. DUKD 0 DN\D%HUADQG 1 RYIFH3DILY % <XQMLH -XVWLQ 6LRZ $GXOW ,QWURG
.DOYRZPDQ /RIDQURZP DQ 1RYIFH' DQFH " <RXQJ $GXOW

$QQD$IDQDVHYD  9IRRU) UDVO DUAQH 1 RYIEH' DQFH

/1@ +RUMDW XM 6FKHHHU 1RYIFH' DQFH

3UAVBA (E\ /HRQ1HKDQY ' DXWIQKDKQ 1RYIFH' DQFH
"/zij—mx(xDQ]Hg?J-llR%OI—Qw“ © ,68 5(&2*1,7,21
/RIDQYRZP DQ 3WH1RYIFHO HQ '©

. W
g@&ﬁ;&%?&?ﬁmfiﬁm w “XQLRU 6\QFKURQL]HG 6NDWLQJ

<XIXR<IQ] <XIHQ <IQ] 3WH1RYIFH' DQFH © $QQHND )UH\ $QLNR +RUYDW &KULVWL(
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