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'LYLGHQG SWRRBNYEHHHIBERSXOBIW 6RPH DUXH WDWARP SDQHV ZKIFK SDi D GYicHQG
IRHT X LYY HVIVERKUNA F QW NHXW PIRIUO DUH WKIJ @Y \R 11QG QHZ  JURZ W RSSRUWYQWHY DQG
WKBRQPWHY HVKRRAHY IBU Y L G HDQGV XVHV IRU WHU FDWK  <RXQ) FRP SDQHV \KRXG
LPSRUWOBMHY KD UNFRQ GLWYRQEY 1IQGHHG XWH FDWK \R JIRZ EXWD P DWUH FRP SDQ
VXQQWHB KL YLGHQEEHHRD N L WX H L WKRXG FDUHX@® DEFDW FOVK RQD R \WRVH SURWFW
JUD GEXW RWH®WW U L BORWR WOV X U ZYHUIH IWFDQ DRKIHYH KLIK UHMQY DQG JLYH WH UHWW
ZKL ODWKB Y LV KOHE L OURN.W L WDOKNHH H F W WDEN \R VKDUHKRGHY : K\ ZRXG VKDUHKRTHY
RERWBRUNBD®OQCRIURZVWKEHOLWKH Z DQAP DQDJ HP HQWR LQYHWAD@WH FRP SDQ\ |V FDVK
SRZHU RI GLYLGHQGVY FRPHV IURP %&WWWDYW@!

¢ PRWKQVWEBLQEOWHITLFLARS WDH e GRNQI DMKH KIMRIFDOHYIGHGRH IRU\KH

PDQDJHPHQW LQ PDWXUH EXVLQHMMI Y FRPSOQ P DOIHP HONIRDMQ) RO
« 3URY IDGM P SEX8R ZH WM WRFHO HF W WHH IV D WRY BHDWRQ EREHHO D

JXLGH IRU WRWDO UHWXUQ LQY FYWR UM es pork W GYIGHIG SREF DO \RWO
« '"HOLYHWR SR RWLR B WEKQUR Z V SURP e KLY OrG RO
FRQVLGHUDEO\ RYHU WKH OLIH %LS@WPHQ
e '"HOLYDIQHYHQUHD\§HES R LRWWRQV D
UHWXUQV LQ SHULRGV Rl ORZ JURZWK
« "HOLYHUQFRFMWUHDIRDWXFRRUH )UXH  $QXDIVHGRBAHMQRI UMQ)

FRQVLVWHQW WKDQ FRPSDQ\ HDUQLQPGIDIY GYIGHIG WRFNV

3WRIIW DIH D P DAMURI RSIQRQ GIYIGHQGY 6 3 FDRIRIMHGE! GYIGHQGKMRY  DYHIIH DO
DUH D P DMAURI IDFW \REQHAMRQIQSE 6

"LYLGHDGHD UGRBPHBO U Q IDANGQKD UG | = 123% % -
FDVRKHWFDQQRMPDQLSXCDWHBDWL =y
DFFRXQWWERODMB XWR KIH) Y H V WIRY W
WKDW

,ID FRPSD®DW ORQKLVWRIBD\L @J  uors  Achedord. 55 508 Indox Suicon poyars N iidors B vtors
G L Y L (D—(m}q_}-Q W H W‘E WQ\/ N H W )Q_LMN Dmﬁ: parying stocks w:\hﬂ.‘l::;\:dﬂg? paying stocks  of eliminators
K L J KGLNW R P B/Q D J H PH.GVA J IHD FEH Z

\HDENI L U&KVF L GALKBAL Y L GSHDABR QYW K H Q

WKLQNERW R £ HWWR V MV KUHH RW KIK H H

6RXUFH 1HG 'DYLV 5HVHDUFK

FDVIKORZKLOH DRI R RIRY D Q SW R M H F WHRIFDSHYSHAH
RU IULYRORXV XVHV RI VKDUHKROGHUVH EDSLWDOQ

3 YHOWH GQ) WP GYIGHQGY KDYH EHHQ WH P DIQ
6WHDBQERQVWDQRAQUY LG DY@y FUEXRYWRHTXW WBOHMQY ) UXH  WRZV
JRRGQGWERQD |EXVH®DQDJIJHPWaWP W AMeHY DG AMEHEG
WKDWH¥DVIEHOQ YLGHRMPHQmDWQ WO HOV DFFRXQMG IRU RE63

WKHUHIRUH DFW DV D XVHIXO LGHEWWLHU RI FRPSDQLHV WKDW
DUHGLVELSEIO GH I ILFLHQWKHEDSLWD O
DOORFDWLRQ DQG FDVK IORZ PDQDJHPHQW
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JUXH 6 3 SUFH DQG UV 86 fa
LOYHMG W
$1,000,000 0%
$525,504
—Total retsm =
 rod 5
St Price return 3 B0%
5 = Price
%. s Dividend
8 §10.000 B av
g E
]
]
£
E $100 4 0%
2 1yrrolling  3yrroling  Syrrolling 10y roling  20yr rolling
3
510 6RXUFH %ORRPEHUJ *XLQQHVV *OREDO ,QYHVWRUYV
W1 1951 BT 18T 981 191 201 20N

6RXUFH %ORRPEHUJ *XLQQHVV *OREDO ,QYHVWRUvV ' LYIGHQG FKDIDFWWUIMAFY

1\ RX KDG IQYHWMG DVIKH HQG R ZW | ZHEWHDN GRZ QKLY DQDOMY IQR GHFDGHV ZHFDQ
GMGHAGY BHQYHWAMG WY ZRX@ KDYH EHHQ ZRW \HH WDWAYIGHQGY EHFRP H P RUH [P SRUBIQAQ GZ HU
DSSWR [P DO DWKH HG R YHYXV JURZ W SHUIRGY

Z W QYIGHGY QRVHQYHMG

JUXWH 6 3 UHXLDV | RULQGLYLGXDO
) UXUH WRZVKRZ \WH IP SRUBCQFH Rl GYIGHQGV R GHFDGHV VIGFH 086"
\REOUHMWY ICFUHDVHY RYHUWP H ) RUD RQH\ HDU
KROIQ) SHIRG GYIGHQGV DFFRXQMG IRU R \RBO

U/ IRUKHG6 3 MCFH RQDYHIIH ) RU Dividends
; B

D \HOUKROIQ SHIRG QYIGHQGV DFFRXQVIRU i |abpeeciair Ciidends i

return

VRP H R RBOUHMDY || WKLY DQDOMY H FAGHG 19405 14311% 2.0 108.3% o 7

\WH FRP SDQHV WDWAGQWSD AVNICHQGY \WH HIHFW 1950s 467.4% 256.7%  210.7% 451%

1960s 109.5% 53.7% 55.8% 51.0%

ZRXGEH 1 JUDwWU 1970s 76.9% 17.2% 59.7% 77.6%

1980s 389.2% 227.4% 161.8% 41.6%

1990s 423.2% 315.7% 107.5% 25.4%

) UXL'-' 3LRSR 2 RI 6 3 2 2000s -9.1% -24.1% 15.0% meanmggj

GXHW SUFH DQG GLYLGHQGV 2010s 2564% | 189.7% 66.7% 26.0%

Average 232.1% 133.9% 98.2% 48.9%

$QIDV|‘G RYHU QAlHHQV PRYIQY DYHIDIH SHIRGY 6RXUFH %ORRPEHUJ *XLQQHVV *OREDO ,QYHVWRUV
W 1086
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$V)UXH WKRZV WH PIQP XP FROUEXURQ \R

VRBOUAMD Z DV OWH  V ZKHQP DUHW
D@RGWRQYO ,QWHEZ JIRZW VDGV
QYIGHQGV DFFRXQMG IRURYHU R \RBCLHM/

© K\ VKRXG\KY EH' : KIBI FRP SDQHV P LI KWHGXFH
WHUGYIGHQGY SD\ P HON 1Q GLIEXGWP HY EXWIL
DH WDOW \WH  FROPAYHD FXW WHU GYIGH®G
GDPDWD® $ BQY KMRY R GYIGHJG SD\ P HQW
HWBEQAKHY WH FUGHQIDY R D FRPSDQ. P DNQJ
VJQUEDQNFXW B\ FRPSDQ P DQDIHP HQWP R
XQDHO ,Q RKHUZ RBY AYIGHQGY UHBRWAH BQJ
WP HIQQIV SRZHUR D FRPSDQ  DQG D
WHUH RUH VHWDAD BIYHOKDWY VXWBICDE®!

| ZH GRN VSHALED® DWKH OVWLYH UBHFHWIRQDY
SHIRGY IQWH 86 DV IGMMDMG Q) UXWH  EHBZ
ZH FDQ VHH \WDWAYIGHQGY SHUVKDUH * 36 IRUWH
6 3 QRSSHGE.  RQDYHIUH FRP SDUHG \R
DQ DYHIUH GRS R 1Q HDWIQIV SHU VKD
(36 LH QYIGHQGV ZHMH FXVE\ GMW WDQD ILW R
WH SHFHQBUH 1DOIQ HDQQIV RYHUWRVH SHUIRGY
EDVHG RQ Z HIK\WMG DYHIUH R \RBOGLYIGHQGY DQG
HDLOQIV

YUXH 6 3 ' 36 DQG( 36 IDQ IQWH
oW 86 IHFHWIRQDUY SHURGV Q86"

/RRNQ) DVWH KIMRUE \ HDURQ\ HDU JURZW RU
GFEH 1Q WH HDWQQIV SHU VKD DQG QYIGHIGY
SHUVKDHR WH 6 3 MY FEDUWDAGYIGHQGY
DUH P XFK BMW YROMB! \WDQ HDWQIV DV WKRZ Q IQ
YUXH  EHBZ 7KH GEXAEHW R QYIGHQGY
SURVIGHY WH IQYHVIRU Z W D "FXVKIRQL R UHMUY
GXUQ) UFHWIRQDY RUBZ JURZ W SHURGY

JUXH 6 3 QYIGHQGV SHUVKDWH DQG
HDLQIV SHUVKDUIH\ HDURQ \ HDUJ URZ W
PROKMV\R WDQMY HDFK\HDU ~ ° 1Q86'

6RXUFBHEHUWEKLOUWRFENUNGDVKIY HGQ ,UUDWLRQDO
3ULQFHWRQ 8QLYHUVLW\ 3UHVV *XLQQ

([XEHUDQFH

(DUQLQJV JURZWK PRQWKYV WR -DQ

7KHEHQHIMRI FRP SRXQGLQJ

7KLY FDQ P HDQ WDWFRXQMUIQMMYHO D BQJ \MP
IQVHVIRU P UKWEH SBDVHG 1L D VKD \WH RZQ
GFUDVHV 1Q YDOH | WH FRP SDQ. FROIXHV \R
SD. D QYIGHQG WH KDUKRCGHU Z 1@ WFHYH D
JUDWMU QP EHU R VKDUHV XSRQ UHQYHWR HOWVR!
WHUIGRRP H

7KHNA R WKLY DSSURDRK LV WUHH IRG

,QYHVRY P XWAEH SUHSDUHG W IOYHWARYHUWH

6RXUPBHEHUW6EKLOOWRFNUNGDMWKY HGQ ,UUDWLR @ \WMP VR WDVWKRWWMP P DUNHWP RYHP HOV (R

([XEHUDQFH

BULQFHWRQ 8QLYHUVLW\ 3UHVVW%\(M_|*LQH_M%VWRUV
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7KH IQYHWRUFDQ IGHQM D JRRG TXDDW FRP SDQ.
WDWFDQ J HQHUIDWM VXMBICDE®! FDVK IGZ V \WURXIK D
YDUHW R P DUNAWHQYLRGP HON

7KH IQVHWMH FRP SDQ. KDV D GVFISTEHG QYIGHG
SRIF. DQGFDQSD D AYIGHG HYHQLL IW VKDUA SUFH
V| DEY

$IOF DQIQUXIDQFH EXVIGHW IV DQH DP SBIR VXFK
D FRPSDQ KDV IQFUHDVHG W GYIGHQG SD\ P HQW
HYHY \ HDUIRUWH OW  \ HDWV / HWW P DIIH ZH
LOVHMG RQ -DQXDY W DG W
LQYHVIMG DOGYIGHQGV Z H UHFHYHG

)WUXWH 6KDWHSUFHRI $1OF
86' R

6RXUFH

) LUXWH WKRZVIRXUNH SRIQNV

$10OF LQFUDVHG W QYIGHQG SHUVKDUH HYHY
\HDU

7KH QXP EHUR $10F VKDY Z H KHEG J IDGXD®
IQFUHDVHG IRP RXUIQUIDCBXUKDVHR VKDV 1Q

R VKDUV DAVWH HQG R ° DQ
IQFUHDVH R RYHU

7KHQXP EHUR VKDUHV Z H ERXIKWZ W RXUWH

IQVHVMG GYIGHQGY IGFWDMG EHEHHQ — DQG
VKDUHY 1Q WWH  VKDUV ZH ERXIKWOQ
DV \WH \KDUH SUEH [HD

' XUQ) \WH SHURG W
WH  VKDUHV RWICD@ KHT Z RXG KDYH \ IHGHG D
SUFH UAMD R WH  VKDUHV ERXIKWZ W \KH
QYIGHQGY SDIG 1Q \WH \HOR!I JDYH DQ DYHUIH
UMD R IURP \WHUUVSHRYH SD\ DMV XQID

6R DINRXIK \KH VKDUH SUFH IDOGXUQ) WH
UHFHWRQ ZDV SDIQXODMAH WP H ZH EHQHIWG
IURP EHIQ) DE®I W SXUKDVH WH OU HWQXP EHUR!
“H WDy VKDUHV Z M RXU GYIGHQG LFRP H 1Q WRWH
\HDW 7KH FRP SRXQAQ) EHQHIWR  SXUKDMQ)
WRWH VKDUV DWP XFK UHGXFHG YDODUIRQY WHQ
FRQIDXHG IQR WU\ HDWY DV \WH IQFUHDVHG VKDUH
EDDQRH SURYIGHG D J UDWUGRMUDP RXQAR LGFRP H
LQ VXEVHTXHQNSHIRGY

YLUXWH  3UFHKMRU DQG GLYIGHQG

SD\ P HQW IRUS$ |@F
86’ R

%ORRPEHUJ *XLQQHVV *OREDO ,QYHVWRUV

6RXUFH %ORRPEHUJ *XLQQHVV *OREDO ,QYHVWRUV
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( CAVFXUR CGH 3 RZ HOUWHDILLP y @ IQWHIXUEDG GH @ LQYHWIRQMBV DOQR HFRMDUHBP HORY
WEERV R QXHYRV HQ VXV GHFOWDFRQHY GHIR GH VX ~@P D DSDUFly Q FXDQGR DQXQRIDED XQD

VXED GH
FDWL
FDMR®I DQ DCFXDUR WP HVWH GH
D ®/HAP DCRVGH (36 \ YHQBV

610Q KRU] ROM D @ YMD

" XUDQM @ ~@P D VHP DD @V P HIFDGRY UHJ MADURQ
FDIGDV JHHDQ DAV HQ @ TXH IXH KDWB HO
PRP HQR @ SHRUVHP DD GHO FRQ SDWFXOU
YRODMEDG HQ ® ERQRV VREHDQRV \ HQ @V
DFFRGHV \MFQRQJIEDV TXH WYIHIRQ UHRFHVRY
VIQUEDIYRY HQ FRP SDUDFlyQ D @V GHPi V i WDV
GRQEH HOHRRUHQHU pWER \ P DIMUDV SUP DV YROly
D \RP DUIP SXOR ( Q FXDQR DOP HIFDGR GH GYIVDV
HOGY QUHVIBGRXQGHQH VH BHFXSHY GH VX UHFHQM
FDIED IBHQM D OV GHP | VP RGHADV

8 QR GH BV KHFKRV P i V UHBIYDQMV IXH HOGVFXUWR
GHOSUMCGHQM GH @ ) (' - HIRP H 3RZHD TXH HQ
VX RUDRUD P DQMYR OV @QHDV JHQHDBN GH VXV
DEFXARCHY DQMIRIHY UHDILLP DQGR HOFRP SURP MR
IQAMYARCQDAHQ VX GIFKD FRQID @ IQOFY Q GHAHQER
TXH®) (' FRQIXDUD FRQ VX SIRIWDP D GH VXED
GH \BVDV GXUDQM HVM DxR GHIBQGR @V P VP DV HQ
XQ QYHOHBIYDGR GXUDQM XQ WP SR KDD FROATAMIU
TXH @ LQOFly Q VH HOFXHQM GHOR GH B QYHBN
GMDGRV \ YROly D IQMMHQ @ IGD GH TXH @
EDWT® FROID @ [QOFly Q QR VH J DQDUD HWM DxR

( QFXDQR D @ SXEGFDFly Q GH GDRY HFRQ/P IFRV \H
GMIFDQ © SXEGDAYQ GH OV VREWGH GH
GMPSBR HQ (\VEGRY 8 QGRV FRQIXDEDQ HQ
PIQPRV KMHUFRY \ IlQDB HOM @ GDRV CH
Q@A Q GH &KIQD TXH IXHURQ FROMMQMY FRQ OV
HVIP DFIRQHV FRQ HVSHAD(p QDY HQ & SUHFRV DO
SURGXPRUSRUVX FDSDAGDG GH GHMUP IQDUHQ JWDQ
P HAGD OV IP SRUBFIRGHY J GEDBN

) ICDP HOM XQ JBER SUMWXQIP HOM GH RWHQ
FKICR TXH VREUAYRY HOMUMRUR HBCRXQGHOMH \
TXH IXH GHWEDGR SRUD IXHJ D DD GH ( MBGRY
8 QERV JHGHY QXHYDV WOURGHV J HRSROWDV HOWAH

SXQRV E VIFRV HQ @ \B\VD GH UHHUHGFID / D \MP SRUDGD GH UHVXABIGRY FRQID-D FRQ
GH OV SUGASDBN FRP SDxtDV KDEIHQGR UHSRUBGR FIUDV TXH HQ SHWSHAWD
FRP R XQ WP HH P D& HQ WP ICRV GH VRISUHVDV 1UHQM

DP ERV SDIVHV ( VIBGRV 8 QCRV RSW SRUGHUEDUHO
REM\R DOFRQVUGHDUHCP VP R FRP R XQ IQARKP HOR
&H HVSIRIDW GHOJREIHER FKICR P LHQMV TXH ©
F-SXD GH %HMY GFOY TXH © DFFyQ IXH
IQQHFHVDUD \  TXH VP SBP HQM VH WDBED GH XQ
JBER P HMRIRPJIER TXH KDEID SHEGR VX FXUR
SWRIWDP DR

$ QD@ DQGR @ WP SRWGD 4

8Q DJ @MV SHIPICDU GH ©® WP SRDAD CH
UHVXEBGRY QRV IQEFD TXH FHUFD GHO &H oV
HP SUMVDV TXH IQMIWDQHDS 3 KDQ SUMVHQBGR
VXV EDDQRHV FRUHVSRQEHQMY DOFXDUR WP HVLH
- 6HGMBFDTXHXQ  GH OV FRP SDxtDV
UHSRUBURQ GH IRWP D FRP EIQDED VRSV HQ WX
(36 \ HQ YHOBV P IHQRDV TXH VR® XQ Hov
HP SUNVDV QABGDV UHSRUBRQ UHVXEBIRY \  YHQIV
SRUGHEDIR GH ® SUHYIMR ( Q \WWP IQRV KIMWUERY HV
XQD P DO WP SRUDGD SRITXH OV VRBUVDV SRU( 36

HMQ SRUGHEDR GH @ P HADQD KIMWUED GH @V
~@P RV DXRV POV TXH OV VRSUWDV
SRVMYDV HQ YHQBV HANMQ DSHQDV SRUHGFP D GH @
P HADQD SDUD HOP VP R SHUIGR GH WP SR

(Q® TXH UWHLHMH D @ YDUDFQ GH @V JDQDGFDV
WP HARDBN GH OV HP SUMDV TXH QM UDQ HIQEFH
6 3 W REVHYD XD GYH PHRWD IBQM DO
WP HAH DQAMUIRU DXQTXH HO MR ( 36 YHQOBV
FRQID-D P RADQER XQ UHAMRFHVR GHMVGH HO-@P R
DXR PyYIO HAR VH GHEHUD SUQRISDB HQM D @
IQOFRYQ\ VXV FRHEXHGADY HQ ® P i WHQHV CGH
EHQHIFIRY FDSDAGDG  SDID  WDVDGDU @Y
IQFUHP HORY CH ® FRAMW GH SRGXFAyQ YD
SUFARY \ HQ HO HQFDUHFP HOR GHO GQHR \
FROMHPXHOM GLIEXGBG GH DFFHVR DR GIR
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" HRZD\ 6 $ FRQGRP IFIGR GUDOHQ' U / XLV %RCDYLMB : 7& 0 RQMYIGHR ) WHH =RQH 2 IIFICD 0 RQMYIGHR 8XIXD\  RSHID
FRP R* HWRUGH 3 RUWIIRIRV UHI MADGR DQWM HO/DQFR & HQUDOGH 8 KI XD\ EDR HOQ-P HIR GH , QUAFly Q

( VAM UHSRUM IXH HIDERIDGR FRQ SURSy VIR SXUDP HQWM IQIRUP DR QR GHEIHQGR VHUMQIGR HQ FXHQWB SDUD IIQHYV FRQADFWDGN / D IQRWP DFlyQ TXH
FRQMHQH HOSUNVHQM IQRWP H SIRYIHGH GH IXHQMY FRQIDEGN VIQ SHUMIFIR GH ® FXDOQR DVHIXUDP RV QL JDIDQW DP RV @ SUHFIMyQ GH GIFKD
IQRP DFlyQ QL VH DVXP H REQIDFlyQ DOXQD GH DFWDA) DU FXDOXIHD GH @&V GDRV IGFRISRIDGRV HQ HOGRFXP HQR  7RGDV @V RSIQRGHV \
HWP DFIRGHV DTXt H SUVDGDV SRU' HBZD\ 6 $ SXHGHQ YDUDUMQ SUHYIR DYIVR / D IQIRWP DFly Q FRQIMQIGD HQ HWM GRFXP HQIR KD VIGR EUQGDGD SRU
" HBZD\ 6 $ \ GHEH VHUYHUIIEDGD GH IRWP D IQGHSHQGEHQM DQMY GH XQD IXVMUD SXEQFDFly Q R XVR / D IHQEEIIEDG SDVDGD QR HV GHFHVDUDP HQM
XQD JXtD SDID @ SHURWP DQFH GHOIXWMIR & XDIXIHUIQIRUP DFly Q KMWUED HV D @ IHFKD IQAFDGD $VIP VP R FXDOXIHURSIQY Q R YDRUDFly Q VREWH
HYHQRY [ XWLRY HIHAMDGRY HQ HVAM LHSRUIM FRQWAM, HQ P HURY SXQIRY GH YIMIB R FUHHQFIDV . QR GHEIpQERVH FRQMGHIDUSLR, HFFIRGHV R JDUDQUDV ( V
1P SRUBQWM UHFRUEDUTXH HOYDRUGH @V IQMHWIRQHY SXHGH FDHUFRP R VXEIU\ QR KD\ J DUDQMDV SDUD H@® / DV YDBRDFIRQHY HQ @V \BVDV GH FDP EIR
SRAUDQ KDFHU VXEIU R EDNMU @V YDODFIRGHV GH @V IQYHWMRQHY HQ HOH WDQWLR / D IQIRWP DFy Q FROMQCD HQ HVV Si JIQV QR SRAU VHU
IQMSBUABGD FRP R XQD RIHIB IQYIVIFly Q R VRIFIWMG GH QIQ) ~Q WBR SDUD UHDA} DUDFWIGDGHY FRQ YDERUHV QHI RFIDE®N X RARV DAWYRY [IQDGFIHRY DVt
FRP R \WP SRFR FRQWIM H XQD GHVFUSFlyQ GH @V VHFIRV GH' HBZD\ 6 $ 7DP SRFR FRQAMM H XQD UHFRP HQEDFly Q GH FRQADWFlY Q GH VHYEIRV
R IQMWIRQH HVSHRIIEDV @V FXDBN VXJHUP RV UHDQ) DUFRQ HOGHEIGR\ SUHYIR DVHVRUDP IHQIR ®U DO IIVFDO. FRQBE®I D FDUR GHAQYHWRU - HBZ D\
6 $ QR DFHSWD QQI~Q UBER GH UHVSRQUDEITEDG SRUFXDJIXIHUSUECD GLHAB R FRVHEXHQM TXH VXUD GH FXDIXIHUXVR GH HWM GREXP HQR R VX
FRQMQCR ( OSUHVHQM IQRWP H QR SRA VHULHSLRGXFIGR GMMEXIGR QLSXEQFDGR SRUQIQ)~Q UHFHS\RUSDUD FXDOXIHUSURSy VMR ( OQR FXP STP IHQR
GH HABY UAAIEFIRGHV SXHGH TXHELDQBUGV G HV GH @ MUVGEFly Q HQ @ TXH GIFKD GMMEXFly Q R UHSURGXFFly Q REXUIHLD / RV SIRGXPRY\ VHIYEIRV
P HQFIRQDGRY HQ HOSUIMVHQM VRQ IQFBIGRY FRQ XQ PHIR REMWR IQRPDWR \ VH HQFXHQADQ VXWARY D BV WP IRV \ FRQAFIRGHV TXH
RSRUMQDP HQM VH DFXHUEHQ H SUAVDP HQM

0 DWUDCHDERIDGR SRUG XSUD : HDOK 0 DQDJI HP HQWGYIMy Q GH IQYHWRGHV'\ J H\IY Q SDWIP RQIDOGH 6 XSUDELRNHLY
: 7& 0 ROMYIGHR ) UHH =RQH

C U/ XY YRQDYMD

2 IIFICD 0 RQMYIGHR 8 XIXD\

( P DIOZ HDGKP DQDIHP HQW VXSUDEURNHY FRP

3iJLQD > @




