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KDV EHHQ D SUYIBU H VR VHUYH DV &KDIURI &RQQHPAQJ 0 G &DQMUEXY &KDUMIE®! 7UVMGXUQ) DORWHU
DRYH DQG UHZ DUEIQJ \ HDU 7KH 7 UMAFRQWOXHV VR GHIYHURQ IW P DMRQ VXSSRUMY D FRQOHAMG
UHJ HOHUDWYH UAMIHOWD 1G &DQMEXU E\ GONQJ SHRS®! VHUEHY DQG UIHVRXUFHV %RW Rl RXUNH

IQUDAYHY 0 IG&DQMEXU 71P HADQNDQG . HHS / HDUDIQU 0 1G &DQMUEXY  KDYH P DGH WL QUIFDQW
VAMGHV WY\ HDU DQG WH VWHQIW, Rl FRP P XQIW SDUARSDARQ KDV EHHQ SDUAEX@UD KHDUMQLQJ

7P H/DQN DAMW KDV JWRZ Q VXEMOWD® : H IHRWGHG H FKDQIHV XS IWRP WH SUHYIRXV\ HDU
DQGDQIP SUIHWIYH KRXWZHHH FKDQIHG DKXJH®DS IWRP KRXW QW HDU 2 Q DYHUIDJH

P HP EHWVRP SGMWG DQG IHFRUGHG H FKDQIHV HDFK P RQWM XS ILRP . KIBIWVRP HRI W(HWH KRXW/ Z HH
FOWK XS HRWGVIWRP HDUIHUSHURGY WH VDG RI SDUARSDARQ LV D P IGMROQH Z RUM FHBELDWOJ

. HHS / HDUQIQJ 0 1G &DQWLEXY FROWOXHVVR H FHHG H SHAEMRQV %-VE HHQ -X® DQG -XQH
HYHQW Z HHKHG DMDPAQ) QHDW®  DWMQGHHV ( YHQW LDQUHG ILRP FXOXUDCFRRNIQU FOMHV DQG
Z HEHQJ Z RUWKRSV R HOYLLRQP HQBORXLY DQG SLDPAFDONG VHWMRQV  RIWIQ GHIYHUHG 1Q
FREIDERUDARQ Z I, RIKHUGRFDQI LRXSV

2 QHNH GHYHBRSP HQWKLY\ HDUZ DV WH ( YHQW2 LI DQVHLY + XLLQ -DQXDU Z KIFK ELRXJKVWRI HWHUD
WDQIHRI FRP P XQW SLRYIGHY DQG BIG VR WH FUHDWRQ Rl D VKDUHG HYHQW FDBIQGDU 7KLY SIDFWFDORRQAY
DOHDG KHBLQJ Z W EHAMMUSOQQLQ) FREDERWDARQ DQG FRRUSIQDARQ R HYHQW DRLRW WH GMMEW

$VIMH JRYHUQDQRH BIYHOZ HZ HBRP HG QHZ WXVMHV %8RQZ\ Q* LBKUMW DYIG + LENP DQ DQG -DQHW OWH,
Z KR NRLOHG UHMLDIQ] WXMVMHY 6KLUQ . KRUDYIDQL &DIROQ &DP HIRQ 0 DUIDUIHWIKRUSH ' RQQD)) DYHODQG
P\ VHD -G @\H VR DANQRZ ®1GI H HDFK WXVMH | RUWMHUWP H HOHUI\  DQG WRXJ KWXCGFRQMEXWRQV
WURXJIKRXWIMH\ HDU $ VSHADOMDON\ RX VR ' DYIG + LENP DQ Z KR KDV VINHQ RQ WH LRGI Rl 6HFUAVLY DQG LV
GRIQJ DWAMUME  \VRP HWIQJ P HVSHAD® JWDM XARU

: HUHP DIQ JWDWI XA RUWH FRP P W HOWDQG FDSDELOV RI RXUFRRWGEIODWRU . DWM: KIW + HUBGDGHUKILS
FUHDWYIW DQG GHSW Rl FRP P XQW NQRZ GIGIH FRQUWOXHWR GUYHWHGD VR GD\ DQG VWADWI LIF VXFFHWRI

WH 70V RUGRQ O DQBA KDV FRQWOXHG LQ KLV LR®I DV') LODQADCH GP LOMADRUWLY \ HDUDQG KLY FD®
SWIRIHMRQDDAP KDV EHHQ D UHDCDWHWIR WWH WDP

2 XUZ RINLY P DGH SRWE®I WURXJIK WH JHQHURXV VXSSRUARI RXUIXQGHWY : H DANQRZ BIGIH Z WK
DSSUHADWRQ WH RQIRIQI EDANQJ ILRP - $\VKEXURQ' IMMPNRXQAOYDIGHG 5LYHW &RP P XQIW 7KW
&2* 6 /IRQ) RXQGDMRQ 1=/ RWAUHV* LDQW YRDUG $GYDQFH$WKEXURQ &RP P XQW 7KW IG 6RXWK
&DQMEXU &UHDWYH&RP P XQWHV 1 %6 DQG ($ 1 HVE RNV

—Z DQWIR WDQN HYHY RQH Z KR P DNHV &RQQHAWQJ 0 1G &DQMEXW Z KDAMY RXUWKVMHY 1XQGHLY/

P HP EHWY HYHQAIDAMARY YRXQWHY DQG\WH Z IGHUFRP P XQW <RX HDFK FRQMEXW VR D YIMRQ WDW
WX® P DWHAY

1 JAP IKLQXL

) IDQFHV %4HHWRQ  &KDILBHURQ
&RQOHPWQ 0 1G &DQMEXV &KDUMBE®! 7UKWW
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o ILEWH JDS 1Q WH CMMPWRUQRQ YRFDAWRQDCFRP P XQIW HGXFDARQ RSSRUMQUHY

o HQDE®I SHRS®I\R 11QG HYHQW VR WH FDQ . HHS / HDUWDQI RQHRI WH : DV\R: HEHQ
o KH® RUWDQVIARQV SLRP RWMWHUVHFHY  WH GDUQIQI RSSRUMQMHV WH. SURYIGH

+RZ CRZHDRKIHYHWLY

(YHQW : HRUDQWHDERXW WOV DQG Z RINVKRSV HDRK \ HDURQ D Z IGH YDUHW Rl VRSIFV . HHS
/ HDURIQJ HYHQW DUH RSHQ VR DQ\ RQH P RWADUH 1UHH VRP HKDYH D WP D@ HH

© HEMVW ZZZ NHHS®DUOIQIP F Q) VKRZ VRXUHYHQW DV'Z HODV GDUQIQ] HYHQW LXQ E\ DQ\ RQH HAH IC
WH GMMEWV-AL D JUHDWHVRXUPH IRURXUFRP P XQIW D FHQADCS@MRLP R 1 LQG RXWZ KDW/ RQ
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. Z HUH ERWQ RXWIGH RI 1 =
. KDYH @QYHG LQ iKH GMAMFW RUGIW WDQ  \ HDUY
. P HP EHUO/DWHZ RP HQ
o $*( DUH DLH DUH
6859(< -XO
0 LQGLYLGXDOP HP EHU/ FRP SGMAG VIKH DQQXDOVXUYH\
o Rl DAUHVSRQGHQW VDLG VKH\ | HWEHWWURI |
EHFDXVH RI VKH 7LP H%DQN
o Rl LHVSRQGHQW \VDIG WH\ KDG EHHQ DPAYH LQ VIKH
7P HYDQN LQ VIKH SDWAX HDU
0 Rl DFVIYH P HP EHW VDLG VKH\ | H\WVEHWWURI |

EHFDXVH Rl VKH 7P H%DON

KDWFRQWEXWAG VR P HP EHUV | HHZQJ EHWIAURI I
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7IP HVDQNP HP EHW/IGHOWIHG ZKIFK RIWH  © DIVWR: HEHQI WH YH SXWOWR SUDPWEH
WILRXIK WHUIQYROHP HOWQWH 71P HUDQN . HHS / HDLQIQJ LQMDWYHY

HQEHLQJ WIDVIMAFV

. Rl P HP EHU KDYH SK\ VIFDOKHDOK lMVXHV RUD GLVDELOW

. KDYH P HOOKHDOK IWXHV

o Rl P HP EHUO/ VD\ WH 7P H/DQN KDV KHGHG WHP | HHO®IW LVROWAG
o VD\ WWH 7P HYDOQN KDV FROWMEXWG SRUMYHO VR VWKHLUZ H@EHLQJ

KDWGRHV VKH 7P H¥DON P HDQ VR \ RX"
6XUrH DQVZ HY/

e 71P HEDQNKDVEHHQD JUDWZ D\ \R FRQQUHAAZ W SHRSGIDALRWP \ FRP P XQW ” SXWD SRWKS DWQJ IRU
\RP HSHQIUHQGVIRUP \ GDXIKWUDQG VKHJIRWBIMLY [ LRP DQRWHU7LP HEDQNHUV UIHDMRQ DRLRW WH Z RUTS

e 0 D\HVP HIHHOINH" P \IMOY RUM \RP HMIQ) DQG YDOXHS FDUHG DERXVHYHQWRXJIK ” P XQZ HODQG @P WG LQ
P\ FDSDAW | RUIQMDRIRQ

o " KDYHP HADQG VXSSRUMG SHRSGILOQWHFRP P XQW WWDW Z RX@ QRAKDYH RIMH.Z VH P HAVDQG WLV JLYHVP H
D WRQHIMQHR EHRQILQ) KHHIQ$WKEXURQ

o * LYHVP HD U-DVRQWR JR RXVWDQG P HHABHRS®! VR KHS RXWWZ KHQ GFDQ DQG EH SDUAR WHFRP P XQW

o "WFRP IRUM VRNORZ 7P HEDQNLVKHHWR KHS LL * QHHG

e 71P H/DQNJIDYHP HWHRSSRUNMQW \R P HHABHRS®!” Z RX@ QHYHUKDYHP HARKMHZ MH ” IRXQGWHZ D\ R

VKDUHRXUWP HDQG W@ VR SHRS®! Z KR QHHEHGS DQG JHAKHVDP HRQ UHXUWDQ LYV DQH AHBOWZ D\ R FRQOHRW
Z W RXUBFDAORP P XQW

o YHBRQILQ) VR WP HEDON I HHY JRRG |RUWHWRXO
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“QWH\ HDUWR -XQH ZHRUDQMG ~OUHUVRADCHYHQWDQG  FDIH FDWK XSV VR KHS SHRSG
FRQOHPWZ W RWHWY DQG GHYH®S DVHQH Rl EHRQILQI VR WHFRP P XQW ) UGD\ ' RP DIQZ DOV Z HH
DOR DWMAQGHG E\ P HP EHWDVD QHZ Z D\ VR FRQQHAWS QRWHUQHZ. LQMDWYH WDWABUMG WL\ HDUZ DV

RXU* DUGHQ &RQYHIDARQ + RXW/ | RUSHRS®! VR FRQOHPARYHUD VKDUHG IOMUAVAIQ JDLGHQIQD.  RI WHWH
Z HUH KHG DWKH $VKEXURQ/ LELDY

$ @RXUHYHQW DUH RSHQ VR DQG SLRP RWG VR WH JHQHWDCSXETE DVZ H BRYH KHSLQU HYHY RQH FRQOHFW

QRAWRVMAEXULHOWT P HYDQN P HP EHWY ( YHQW DUH DOR DQ RSSRUMQIW VR SIRP RMWH 7IP HVDQN . HHS
/ HDUQIQJ 0 |G &DQWMLEXU

01G: LOMUEKUMR DV3DUN SKHUVA, H PXOARQ

$ZD$Z D5HWHIYH9IMW

e S5DNDIDP HHWKS Z IW 6HZ\ Q 71P H/DQN : gz&jHN
(YHOW 7KLV <HDU  * © LORA* DLeQow . ' zoo
: IQQHU# WH' RP DIQ . $P DI 50FH

6KDUHG $1WILDRRQ WD
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o 3DALIF3HRSGNV([ SR

o (WQF&RP P XQWHV) XQ' D\
o 3RUMYH$JIIQI ([ SR

e O0DIHG$ 36KRZ

e 0 HMYHQ$ 36KRZ

e $QMR: HBHQI' D

e +DNDWHO DIDH+DXRWD' D

+DNDWHO DUDH 0 DWRUN_+DXRWD' D

2 XUMBQG DVWKHS$Q FR) DP 1O : HEBHQD ' D\ 7. JIMQI RAWRRGHY
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$OQRWHUQHZ 1GHD Z DVVR KDYH D* DUGHQ &RQYHIDMRQ
+ RXUDWIMH CELDY Z KHUH SHRS®! FRX@ FRQOHPARYHU
WHUWKDUHG ®RYH Rl JDWGHQQ) 2 QWH I LUAMDQG WILG
© HGQHVGD\ Rl HDFK P RQM DERXW  SHRS®IP HHW
VR VKDUH SURGXFH RUS@QW DV Z HGDV J DLGHQQ]
DGYIEH $ERXVKD® WH DWMQGHHY DUH WP HEDQNHWY/
RWHLY KDYH KHDUG DERXWMIKURXJ K WH TELDUY

QHZ VBMMU $V Z W D@RXUHYHQW DQ\ RQH FDQ
DWAQGWHP  $OR DVWKH HQG R Z HWBUMG DQ
DUADSSUHADWRQ JURXS DQG P RIHB®YHY JWRXS \R
DWHQG H KIEMRQ RSHQLQIVDQG P RYLHV VRIHWHU
DOMRXJK QHWHUR! WRVH KDYH UHD@ VBNHQRI|

© HKDGVRP HYHY VXARHWIXOQHZ HYHQWIRU. HHS / HDUQLQJ WY\ HDU 7KH 5XQQQJ D 9%<MQHW SDQHO
HYHOWGLHZ DEL) ARZ G DV GG WH 7H5HR 0 ARUL3DQHIHYHQUWDERXWAH LP SDRW RI FREQVDARQ RQ W LHR
0 ARUZ M W(UHH RFDY VKDUQUI WHURZ Q H SHUHQRHV ) HELXDU 1IUDAAY) 1], [V DIUDVWIKH $VKEXURQ/ LELDY
Z DVDKXJH VXFRHW Z W BWRI SHRS®IVKRZ 1QJ XS VR JHWMHUP HOGIQ) GRQH MZ HBBU LHSDILHG

FRP SXWIUNQRZ B1GJ H VRUMG DQG KDQG\ P DQ LHSDILY BRNHG LR $@QJ Z M WP HEDQNHW KHSIQU Z HKDG

&DQYHDG 0 HQY 6KHG DQG' LJMWRQ DIVKD Wl |

YROQWHW 1] LQI WIQIV

6RP HRI WH HYHQW Z IW WH &Z HMAKUORXW 3RZ HWVZ WK 5DIQERZ -QFOMRQ VDZ WH P RWAJ DWW XO
DWMQGHHV : KHQ WH LQIRUP DWRQ J DIQHG LY UHD@ YDOXDE®! | RUWRVH Z KR DWHQG DQG UHDE P DNHVD
GLLI HHQAH LQ WHUQ@YHV Z H DUH WUGBIG VW QRWDADERXVWNH ELJ QXP EHYY

7KHP RWIXQ DQG ®RYHG HYHQW Z HYH
KQ LOFOXGH RXU$ 7DUMR!
LOMOQDARQDOFRRNQI FOWHY

DQG -DQXDU V$IUFDQ' DQHH

' P P LQJ Z RINKRS DASVBYHBA

&DP S P DGH SRWE®! WDQNWV\R D
&UHDWYH &RP P XQMHV* LDQW

© HKDG Z RQGHUXCHOHU HWF WRW/ Z KR
UHD® P DGHWH H SHUHQFH P HP RUDE®!
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WZ DV SGDMQI VR VHHWH . HHS / HDURLQJ Z HEVIVIA KDYH D UHFRUG QXP EHURI HYHQW QAMG WY\ HDU
E\ DUHRUG QXP EHURI GLIHHOABWRYIGHY  * UHDWIR VHH VIXFK D Z LGH YDUHW RI RU DQVDWRQY
QMQI WHUGDUOIQ) RSSRUMQWHVRQWHMVW : HKDGDQRWHU  SHRS®I GXUQI WH\ HDUMJQ XS R

QRWIEDMRQVILRP WH VW VR QRZ MWRYHU  SHRS®! DUH IHHYIQ) QRWILFDAWRQV Z KHQ QHZ HYHQW
DUH QAMG 1Q FDOWIRUHV RI LOMUHVAR WHP

— Z DQWIR JLYH D VKRXWRXVWR RXUP DIQ YROXQWAHUY
0 DUDWHATKRUSHZ KR FROWOXHV R LXQ WH FDIH FDWK
XSV SURP RWM 71P H/DQNDAFRP P XQIW HYHQW DQG
7RQL9ADP B\ SIPMUHG KHHRQD) UGD, ' RP DIQ

- DO ZKR P DQDUHVGDW HOM  UHFRUWEQI DD
IHHGEDANILRP IRWP \V DWHQGHHV FRP SGM DAHYHU

. HHS / HDUIQJ HYHOW7KDON\ RX ERW VR P XK IRU
\ RXUVXSSRUV

7RQLDOR WRUMG WH + RSDRQIV WILV\ HDU Z KIFK IVD
VRADO/XSSRUM LRXS | RUMRVH LQ WH 71P HDQN Z IWK
GVDELOAHV DQG P REIONV MXHY P HHWQI P RQKO

: KDWQHZ LQRXU( QHUI\ : HAEHLQJ Z RINLVWDWZ H DUH QRZ VXSSRUMY DIHQAHV VR GHYHUHQHUI\
\VDYIQU HGXFDWRQ VR WHUSHRS®! —~GHOYHUHG JURXS HGXFDARQ VR 5H XJ HH 5 HVHWBP HOWO RXQMHLY DQG
6WS $KHDG DQG SLRP RWG RXUVHUYEH VR WH &$% YROXQMHLY . AlQID RID W + HDOM &RDFKHV @ Q)
Wi | DQG DWD&RP P XQW 1 HVE RINO HHMQJ 6R WILRXIK YDURXV DYHQXHVWH Z RUG LV JHWMQJI RXVWR
SHRS®I DERXWKRZ \R VDYH RQ WHUSRZ HUELQY DQG KDYH Z DUP HU KHDOMIHUKRP HV

QWP VR &RQOHPILQJ 0 LG &DQVALEXU P DKLP RWH
JHQHD® RQHQHZ WIQJ Z HRWDQIVHG Z DVD KXLIRU
HYHQUWRWI DQIVHLY 1Q -DQXDU ' XUQY D BRI
HYHQW Z HIH KHG DARQAH LHVX®MQ 1Q EXLORXVDOG

I IVADMRQ LQ FRP P XQIW JIRXSV -“WEHFDP H FBDUWDW
Z HQHHGHG VRP HFRP P XQIW FRRUGIQDARQ | RUD@MH
HYHQW WDWZ HH EHQJ RUDQMHG WXHVZ HH
GIVRXWHG DQG VROWRQV VKDUHG DVWIKH KXL FR RU DQVHG
Z W/ HVBA 6\ P LQIVRQIWRP 6DIHUERP P XQUMHV

—RUHDWG D &RP P XQW ( YHOW* RRI®I &DBRGDUVR HYHQW RU DQWVHYY FRX@ VHH Z KHQ RWHUHYHQW Z HH
VRKHGX®IG DQG DGG WHURZ Q VR WH FDBIQGDU 7KLY KDV SLRYHG UHD@ XVH XQRUWRWH Z KR KDYH
DAFHVWHG W H DR RUHDWG D VKDUHG GRF Z IW FROWPRWV RI DOMRVH Z KR LKQ HYHQW VR HYHQWRWI DOIVHY/

FDQ FROWAPWHDRK RWHUP RUIH HDMO I WH Z DQWR FR@ERWDW RQ HYHQW

Q-XQH—-Z DVOIAN HQRXJK VR DWMQG WH $&( &RQHHIFHIQ  VXVEKL
7TKHWHP HZ DV$” $” %IGIIQ) SUNIADO  $QFHADOQMMIHIH $ YHU
LOMHWME] DG LQVSIUQT FRQIHIHOHH

—H WIQG P \ VIQFHUH VIKDQNV VR WH &0 & ERDUG * RUGRQ RXUILQDQADO
DGP 1Q 7. DQGO DU RXUHQHW\ HGXFDVRY/ DORXUYRXQWHY/

IXQGHY FRP P XQW SDURHY \ RX HQDE®I XV R GR DOMDWZ HGR

W IXUKHUFRQQHPARQ  Z HEEHIQJ 1O WIVFRP P XQW
1 JAP IKLP DRKD

. DWI: KW &RQQHPQJ 0 LG &DOWALEXU &RRUGLQDVRU
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—DP  SGDVHG R SUHVHQWH ) LODQRDCE HSRUNRUWH 1 LQDQADO HDUHQGHG  -XCQH

7KH7WKWIHRWGHG D RWRI IRUWH\ HDU FRP SDUHG Z IW D SLRIIVRI LQ WH SUHYIRXV\ HDU
7KL IHVXOW GXHWR DQ LORHDWH 1Q WH/ HDYH SD\ DE®! DV Z HGDV WH %RDUG GHRGIQJ VR DAFRXQWRU7IP HIQ
/ IHX RQ WH EDOQRH VKHHW7 KH O HUXQVSHQWI LDQWDP RXQWADUUHG | RZ DUG DOR DGGVWR WH ®RW 7KH

7UVAKWD/HG UHVHUYHV Z KLB! FRQWOXIQ] VR P HHWXQGHWY H SHAIMRQV WDW LDQW EH | X@ VSHOWGXUQJ
WH\ HDU

5(9(18(
7RVBQJ LDQWORRP HIRUWH\ HDUZ DV FRP SDUHG Z W LQ WH SUHYLRXV\ HDU 7KH 7 UKW
FDULHG | RUZ DUG XQVSHQWI LDOQW R XS ILRP WH\ HDUSURU :  H JUDWMI X@ DFANQRZ BIGIH

WH VXSSRUARI RXUIXQGHWY Z KR FROMEXWG WH | RGRZ 1QJ JUDQW
o 1=/RWMUHV* IDQW/RDG

o &RP P XQW 2 LIDQVDARQV* IDQW6FKHP H &2 * 6

o $GYDQFH$KEXURQ

o $WKEXURQ' IMMPVWERXQAO

o &RP P XQW 7KW IG  6RXW &DQMUEXU

o OADIGHG5LYHW&RP P XQW 7KW

o 7KH/RQ) RXQGDARQ

o &UHDWYH&RP P XQUHV

e $&( $RWDRD

o 1% YDQN ' RQDARQ
$ GEMRQDOHYHQXH Z DV JHQHUIDMG WILRXIK WH ($ 1 HVEZ RUNV ( QHU\ : HEEHLQJ LOQMDVYH Z KIFK
FROMEXWG RIIVHME\ FRQWDFVRUFRWRI © HVQFHUHO WDQN ($ 1 HVE RUNV IRUWHU
SDUHUKIS

(;3(1' 785(

7RVBCH SHOWHVZ HH FROWMMQAZ I WH SURU\ HDUV\RVECRI ( YHOALHDWG H SHOWHV
Z HH OUHO EDDQRHG E\ HYHQWQFRP H DQG RYHD@H, SHQGVMUH Z DVP DQDIHG SUXGHQWD

$66( 76

$VDW  -XQH WH 7UWWKHS DRLRW IW EDQN DFFRXQW  7KHVH 1 XQGV SUP DU® IHDM \R
JUDQW UHHLYHG EXVWORVWY HVWSHQWDQG Z I@EH XWDHG GXUQ) WH \ HDU

| $%+ 746

6RP HJWDQWXQGIQI LHAHLYHG @W LQ WH | LQDQADO, HDULHP DIQV XQVSHQWDQG KDV EHHQ FDULHG | RWZ DUG
OR DVIR@RZ V

o 1=/RMULV* IDQWRDG
o  $GYDORH$WKEXURQ
o $& $RWDWRD

o 7KH/IRQ) RXQGDMRQ

-QFBRMQI IMKDV EHHQ D SUYIBAIIH VR VHUYH DV WH 7 UMWY ) LODQADGH GP LOMADVWRURYHUWH SDWA HDU

* RUSRQO DQ®A ) LODQADADGP LOMADRU

&RQOHAIRJ 0 LG &DQWALEXU, &KDUVDE®! 7UXW &&



