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@gj[lmihi LIPO[h APAS Oiomha
MiniJifmch T d f nmP hnil K mile s Rncha

KP

>+ bd )FJ og it )] +>bg [ I H +k [f)] +QT bgii ’
'8 afde HIZ TV VaRee Ve J ZVeddj | V6XeZ] Jf cV; RARIRSRU ER ZiR
8 afVe HIZV TV9 VaRce Ve CRZ RJIVieVJ AVedy ; RZRJRSRU ER TR _
8 af e HIV TV9 VaRce Ve J ZVedli W XZWeZXR UIVT ] Xj IRiZR ER ZieR_
[s_mb[6.21=s[biifig

\
(4 D35DQb_qd_f nmmhmlh ngilem]i hnami f[la_|
[giohni ng[ffmhml hi mb[n][hjli] m il
[h d[hng o [ qabcifgm I[ha  J[omi tb d
ng [ff et [h gchegog Jimmb m hi mqab
g mhmlml qc fsom cb ¢ | hnsj
i [jjfd[mihmmo]b [mb_ d[]echa [h b [fib
gihailda+ Al mhnqab [ m _Jcc [giohni ‘
[pIla_ h #*h fls)blioabjon) [h f[nh]s ch
tb mh milemCillionha)b [f ¢ 1 hnjlin]ifn
q 1l om t[n][hao[l[hn_1b Jiggohc|[m h [h |
g[dfchdha j[ibmhib h mile+tFb[p Jigj[l_
tb mi liomha jlin]ifmLIPO [h APAS c [
qd f ommhml h mgiletFb[p Jigj[l 1 rblv"“
g rncmiblioabjon[pl[a h n h fls[h b
finh]si b mmi jlin]ifmqab[ ¢ 1 hnj[le n
nt [h gle b bl mj mi rﬂih[ldnqa‘olirjljr}
n [h qcbchhny+Qb 1 nofimnbi q th[nb APAS
b[mbabibli oabjonfiq finh]s[h [fiq[p l[a_h |
n h f[s [m]ligj[l n b LIPO rb[nriniqt?
g g og thlioabjon[ bab[p lfla_ h n h ffs
[h b[mbab finh]s n d[hng [d d [ff b |
m h[ldnth oml q g[s rnh iol qile n a_rr
mg gil dinl nmha[h om ofl nofimt

\
, Td f omP hml K mile) LI PO) APAS)
KP/

\
F-EKCQOL AR @QH.K |
b b .64-mch b ]iggohc[mih ch onnis‘
qd fomh milem[l a nmhajijof{l+Qb mh mi lem
[l_alioj_ dw mi mj michi[mio]ml_ fmm[h b
di l[mo]ml h milent h dhI[mlo]ml h mjilem
gip[ f hi m][hgip_ ontb_ [mnn[rrihmhg[dq\
n aflh qbh mhi maiiome lig b I[ha
i b[n?Prbs Jig dm b l[ha i [hitb ] ?P
olcha b d Jiggohd[mih+Tbd qabch [ *i]
qbdb [l [fm ehigh [mdh [[mlo]ml q 1h mi 1eq1
hi m|[hgip_ oldalJiggohc[mh onb s ihin
b[p o« [mmfrdhntth [ *i] hmilemgi o]
hi m][h mnoj b liomha qab []bitb I n ocf‘
b dighh mileih fs XY
Fonhinjime f n d[hnga o jildhn

\
‘(h ilg[mh omha qd mhml h milemch b 1 [f*
g  hpdihg hnt?onch T PKmb  [d ][h _
Jliff In lig di[]] me f fi][[mhmh jli] mmcha am
Ti_l ilghadl [fg +E 1| b T PKmjf[s b_g[ch
lif b foplsi [fn ] hd[ft  nch{mih
|lig b _ionioh [l [mQb[nmq[s T PKm[Il_
jfis_ il[ ¢ 1 hnjoljimc c¢ | hnfi][m hnt
‘Q(L [ng] Jigjih hmil T PKm[l b hog 11
mhml hi m[fiha qabrb_ [m nfrd hm® P&Qb_m
ng [ffhi mqab mhmlm[l drj hngp [h o n
d ng [ff mnwh) s b[p [ fgm [giohni
Lh las[h mmlfa J[j[]as+Qb_mhi mg[s mh tb_
[f d]fSadb mch{mihqab j h mhb nt
i b h miletthtb hpdihg hn[g chn]ih adhm
[1_g [mol_ s mqd f mmhmlm] nlb[nb m
¢ [ml g hmil_j1i]_m t[n][hb_fj i []] mb_
\[]]ol[n_mm[rrihi b [l [m[lioh b mhmlntQi
‘]ip_l b flla hmile Jip l[a ) amqjildhnn
gle b omi tb hog 1i hi mb[nom mhmlm
" Jlom I[ d I[ha_i 1b m ng [ff mhmImanp ls
‘fcg a mal]hd]l [mb hmilent Qb 1 il)
b dlhngomaihi [ m ]dfisch]iggohc[mhn
b 2P J[g jime f somhacnlg dnhi nt
. ?sgihm' b 1[jc fpiﬁjgihn[h dq]'li[mha
aliqibi TPKmib mh mpilem/[h om ilg[hs
wj mi [jjfe][mhb [fibi mlp[mhm g dafls nm
hpdihg hrf gihemlcha [h  p hn n]Jmih+
fT d f ommhml h milemb[p pls ng[ffil 1 hin
b[p_ b i l[mdo]wml + T PK Jihnmmmi ¢ 1 hn
‘mile ][j[]Jas i mhmlmhi ) qbcb farf b[m[
[ff [giohni hlas [h b[m [mlcm il b
I_mol]_mi jiq_I+B[]bhi _J[h mhm)jli] _nmb_
[{[h Jiggohc[n qabith ImtA j h chaihib
‘on[nailbiT PKanila[hda [ 1l[h ig il _charp
g [hh I+thb_b[t[l iom[l [Mrb m mhmlhi ml_
ﬂonl[h igfsbiq plibs[l dafsjf[] ddb
[l [mb[n[l np +
Qb g bi m liomhachtb mech m h milem
[ ¢ lhnlig b Jiggihfs om g i mi
liomha [mib s om [ rijifias th[nawh nlgc +F
q_omfa 1b ihfsih fde illiomha [gihah mi
i mil [d dhngomih onc J[om i [hs
jli fg o [cfm[ml nofn [ g[s fim [h
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liggohc[mh qcff mij [man i _mhin[llp [n
~mh[rmd h+hil Inl o] ilanlc i hagli fg)
q omib g rbi i gofich[tblionha ilth mhml
hmile+F [ ]ihh Jmdh ch b h mile [d‘mrb_h‘
Jlomi b gofigf lionm nmy hhi mb [dq
Ilh d[hngan lig [hitb 1 fche XY |
Mi[]np liomha jlin]ifm[l 1b 1iorrha‘
jlin]ifmqbdb [fq[smg[chfch b lion n p s
jime f mmh[mih+?ond ih* g[h jlin]ifmi |
liomha j[bm[l rjim [h g[cfch_ cbnmqbfh‘
tb m lionm[l q[hn )bs Ic liomha jlin]ifm][h
qile[mirbi b mjlin]ifim¥ocY |
obani[j )q_g[ _[h_ilnd Jigj[l_m
jlilg[h] i mijli{]op li ordlajlin']iﬁrm]b[ﬁl
APAS [h LIPOliomha jlin]ifmih b [nmmi |
bl g dcmblioabjon[p Ifa__h n h fls[h
finh]s chqd f mmhmlh mgilent |

hXpYh [obil ajormmb ijnga  fhe nfn
liomha jlin]ifqbdbom b j ld ¢ r]blha i
¢ mfja mr r]blha b diilg[mh g h b
hi m[ iontb dnjifiag[f]b[ha_+th XpYrb [ombil
jlijim [ liomha jlin]if B 20 n [flh] 1
“h las[mm]dn qabi gofng [tbib[n][h om 0
_hb[h] b _fc_i b _h milethhXcYq Jigj[l b
liomha jlinJifmilJ >KBQ s ontha b S?O 15j
dl ¢ gqbl mgoffmhan lilg s ondha hm +Th
YaYb s Jigj[l_tb_>LAS qab APAS i sh[gd]
TPKmh ojormib omo m[] s irbjlin]ifnt
th Y[ Jligj[lanh m_ h QLO> [h >LAS an
1[llc. ionihb [mm 1blioabjon[h f[s qbcb
nbi qn>L AS b[nbabblioabjon on[] gil _f[S‘L‘
hmXYjlipc b mo si bs Ic jli[]np [mg ff[m
1 [Jmp_liorha jlin ]i fimondha No[th nneg of[ni | J
ontha mirc] [mq ff [m sh{gc] hmilethh XYrb
[obilb[ny 1ilg 1b Jigj[lamh sonhah mile
mgoffnil / m_h b APAS) APO) QLO>) [h |
>LAS somha[fc mg i tb hmile)b ipIb [
i liomha[ng ff{nfh h M *h fisthXcYjlipc |
[liomhajlin]if il mg fh nomlh [ fd das i
mhml h milentth X«Yb [ombil jlipc mib P>ll
LIPO liomha jlin]ifn ipllig 1 jli fgm
[m]dn qab b 1 [e[a_ i fchem[h 1b
I oh [h]s jli fg [nth h Jigj[l g qab
ith 1jlin]ifirh XocYib_Jigj[lanh an 1ilg |
ithd [nmi hlas Jihnogjmdah m h APAS
[h >LAS s onha KPO+Hh XpYib [obil]ig] [17&1
[h lpcq _qileda i ¢ 1 hnjli[Jop_[h
1 [Jmp liomhajlin ]ifich S>KBQ sontha ¢ 1 hn
j[1[g nlmmo]b [ny []e nfi mibli oabj on[m]jf[n{h‘
‘hn h f[s+ ‘

H+OBI >QBA T LOH

HF] >QBOE-1 >KA J BQELA \

E1l q b[p om mijli[Jnp liomhajlin]i ﬁ£

ch banl m[1]b j[j I il 1 joljim i tb d

6& DadZ AVUAZ HRAVG feZ X DAHG
| Qb liommch LIPOjlin]if[l [p[d] f gqb h
l kod  J[omaad jli[]Jop jlin]ifi liomhath
mjug ¢[mhdcb fhem{n %PO&i orcha jlin ]i f+
‘Qb.on) Ib._ ]b[.ha_ (h Il_]lﬁ as g[s il(ad.l[n_ b
fii chai dvilg[mhnjifias n [ffib_bi nmib[n
[1 j1 mhnchib h miletth[ h mile)ayjlin ]i from
‘[ gofnjidm}_f[s n gdgg d_ ¢_ip_1b_[ +m][h
ghegd fii cha cmcomhi ™ ng [d &
mg [1 [m hmile[h [fmjlipc _rb_nbilnj[rb
il [ mh chhatQb ghgd[mhi b g j Ild
‘i1 Jihdif g mfa m L[ J[mha J[h b[p_ go]b
I[]mpas o tb_]b[ha_nthrjifias+
Z7RIT, f T d WAHGG feZXEc e T ]

. Qbamjlin]if J[h om mi mj mi Jihdif
g ~mfia mqbcb [l b E fii [mq ff [mQijifias
lihdifg mmja +Qb_ dmmsj i g mmla mamom n
m[l]bchilg [mhihbimmh @b ilmh fche mfront

ofgicinl f{s mf Jnl mnan]l [n 1blioab b _ffi
g mja o rjffcmb hi % ab il&b[nammf |n
il []mha [m[ gofigicnl f{s qabtb_b fj i than
‘ch ilg[mh b[nbim]igjonmb mni gofigidn
| flsmi amqh+tQb b ffii g mfa amhnn ihfsih
bij h @b ilmbiq pl Q@wg mha anmhnn b
qbif hmiletQb m g mja m[l om n mh ion
{rbi cdilg[mhi tdiqhhab ilmmb[n[l_
[ plm rb[n[fim b[p gofigidnl ffs mf Jnl fom-
‘Qois [1_mhnchj ld ¢ g [hh Im(h ihfsb_bi nmi
J M ilq[l b g Xp¥
| ZGfLXCVAX S cH dLX

Qb bimmnbiof ehiq [ iontb demhtb m [ *

hai] h milemqgbcb [l ohcd Jmh[f [mq ff [m
|cd_]mih[f g mja_mi b_ffi [1_mh ion
[i_ld dfsn  mhm shabilmgiliplhd m
g mpa m[l ihfSs mhnionn b ih *ij h ab ilnt
Pi)qb_h p libandmbima_mrbarg mja GBI IL&
lig b m]ih bim[nib[nmg o mnammmomi
m]ih bim[mgg dd b f £ i liomha+T b h

 dmmbi )nmh mrbang mmja [fm ch]fo 1b[nmb[m
[h[mgg rd fhen b m]ih bimmE 1 b m]ih
bim[fih mntb m{romi b dmbim[mmgg fdd
amqhr f i liomhaX¥>nfiragb hib m]ih bim
mh miontb b ffi g mpa [a[chqb ]l b dmbim
i rormombi g h [msg g 1)) [nib[ng _ than dnmbi mm
‘]b[ha_ amnfomn mgg nc lig [mgg dd+
Ch[ffs) ithbi b m bimmehiq b[nb_h ab ilml_
[fop_[h 1b d fdhen[l cd Jmh[ftth @+ q_b[p_
Pbiqh b fiq i b ffi g mmja c LIPO liomha
jlin]if+
‘ EBITL %i h ab iln&

7 P EBITL % mj 7[msgg rd& 8
<

EBITL % mj _Tmgg nd&

A\ 4

EBITL % sj 7mg g rd&

<
<

| Ca++E ffi J mha Cfiq
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Q_dhilg[mh[ ionb_h ab ilmh b_fi][f
fdhe amni fch lig b b ffi g mmpa Mt Qb m
g mfa m[l_j ld J[fis L[ ][mn mhm fhem
n]mha h @b ilm[mq ff[mil b jli] nmi rb_;
mf Jcih i J MO+Qb_ b ffi g nmpa  b[mmb
cdhilg[mh [ ionbiq 1 ko hofs bimm mh mrb m|
g mmpa_many cffchah mmi j 11lg [m) M)[trqff[ql
m chilg[nihi h cab ilmtQb_h cab il
dilg[mih g[s b[p b cilg[mih [ iont |
habilmj )fdhemj )[h dnl[] [ | mThb I
b mj i quetbiqudqennﬂr{mggiﬂc])mgjfiﬁlﬁ
ilmgg dd+ Tbl [mh ab il sj amgg rd)
gofigichnl flsil fmhin[ h @b il ofigidnl f[s
;j jicmmionb[nfche[a n [ h ab il ansgg _ﬂc]‘
[h barbi mb[nmmf Jn a[nfh] MDXp¥ |
ZLBfletr ZeGVIRidR Ul a ] X} We RZ
J MDanb_gjilghne [ [nb_ [Jei LIPOt
. [mb_iplb[ i _r]blha_i diilg[miht
O[b 1 tb[h hmd fii cha) LI PO omm[ g ofigichn
l flsngdga b hog Im bimmb[nmh iom‘DJ
drilg[mhchb_qbif h milet) MDanb_bimmih *
bij h cab il b[n ilq[l meomg mmja nm+ Cil
r]b[hacha b rjifiad[f hilg[mh [mq ff [m
od charb 1 jinmils i nijifias biman]bimh il
b gofigicdinl ffs | kod g hhmn mh ionth
njifias Jihdifg mmja m%Q@%Qb m g nmja m[l |
mhnionchtb Jigjfn hmileb[n[l j Igamhad
gofigichnl ffsmn ilq[l b njifias ]ihdi ficha
g mmja ntQb m g mmja m{1 a h I[mha [h d[hng m
jlda J[fs b hmiletQb bimm mh mib m
g mmja mni amo_1b d fhemd b h myile+Qb_ bial
nbi of mh ion[nf[m[ fdhen amlioj i g ofigidn
Il ffs mf Jnl+Qb njifias Jihdifg mmpa m]ihrc
b mni fdemi 1b diqh jfom[ mldfhog 11 |
pls g mja +E 1 mldfhog 1 g[s om 1]
[pic b fiijdhai b g mha [fm n jidmioi
hqghmi t g mfa cbimd nf g mja rb[nb[
ng [ff mko_h]_ hog 1 mmmbiof 1 d]nrb_g nmpa_
qabion[hs ) 1 oj [n+Tb hib fdhhean fn il
[ lig bhmeg mja mb bim[ b mko h]
hog 1+Qb_mko h] hog Taml[jj_+Tb hp [
bimmmh m[ mni fdemb[n Jig m gjms anmxf
mh miontb [giohni mg m ]Jcc srb_hoﬁQ@
g _mma_m tb[nb_jl pdomQ@g mpa_ancp|fc +H
gommij n mh njifias Jihdif g mmpja mneff m
mh mionmg cilg[mh [a[d) Qjifias ]ihdif
g nmla_nt g[s f[lla_ bl il bhmg 7nmﬁa7q1
g[s b[p_ mhncd j[In onl ] @ 1 b[p n Jig c_
b m j[lmqabd [ m Jecc mg +Qb_ bim ][h
_hb[h] ammh da l[n il mhncha b [cfol mi 1b
fcdhe+>m]b[hacha h mf nl mni g ofigicnl ffsmm
hin] gqbcdbm Jcc mb[nfthe [dol b[me hjf[]
[h b bimnbiof mh h q n'jiﬁas]ihriifg_nmﬁa_’
mihXp¥
% G feZ XIRSVSRIIf |RZ d |
Qb _bimg [chifchn{d f i liomhaqbim hic
lihfdimdilg[mhfe 7[ | nmmi b nwh[mih
b [ Im b fi][fdnl[] )hrn[ | nmh b

rhog 11 bijmnq[l b mch[mh+Qb_ h rn
[ 1 nmnbigmbimmi h rnbij+Qb dilg[mhgls
anlig [mni rnjifiac PQ@g mja &fm lig b_
‘(h ilg[mh [mihib fi][ffhem’% ffi g mja &
Q1 il )gb hmg ]blha e njf[] dib[nmmxh
th[n][m liomha  f an[a[ch ][flofln+F an[
Tili [Jop jlin]ifm b liomha f f mnbiof b[p_
lionmil [ffib binmb[n[l [p[d] f b h mile+
hilg[mh[ ionfdhhemb[n[l lie havhinml d
b mliomhar] fmQb liomhad f ]b[ha mqb h
Lrbi Ib[ha_ e mjf[] c J[mmfee h ab il fde
[jj_[I_ il _fm afjj [I_)_hab il qabmi
bijman]l [n il 1l gip )b fdhe i njifias an
‘[jj_[lcha il pfheab qb h gofingf chnl []_
Jihh Jmih dhilg [mih ]Jb[ha +Qb_oj [nmi 1b[n
drilg[mh i hinaoc n d[hng mb g mmha mch
ﬁb_h_rqile+ Pbilnmmj [b [failabg M1 om n
Fb_li onmilliomhard f hds+

Z6UR RXVAR U9 ZIRUER RXV
'~ Qb _LIPO i mhinl kod b ] hd[fg[h[a Idf
mm g nglhfa_ b jli] nm liomha+tbhnyli[]op
1b[l[Inlamlmagp th dilg[mh mab[mjlipc
ligjfn chilg[mh ih liomha i p Is bimb[n
*]'[lrc]q'[ni d hmile [h fii cha anl o] qab
gofigichnl flsngbi ilq[l njifiasg mmpa mQb
I [Jop[nmn ]b[ha mhnjifias anf dm qabib
bfii []blha di[ mg dmnlp[f il camcomhi
b ffi ¢ mja +Mi[]np g tbi m[l hin[jjlijldn
lil qd f nmh myilemib[n[l 1 ]Jihaol[ £ J[om
fb_s l kod golbmg n g[chfch b dilg[mh
liomha b h mile+F b _gip g hni hi ma
p_ls [mmib[h ;l_kod_m]i g j ocha tb_ li omub[ng [s
hin domthf[ mi b q[mfa i b J[j[]as i
Lrbf hmiletQb LIPOjlin]ifl kod mib[n p Is
bimj ld ¢[fls mh iontb_njifias chilg[mh
tb[namwj [n b _gbif h mile ml[anmb onpa
i [h qcbXp¥
‘7& IWKEc eT]
. Qbamjlin]ifan] gi cd[mih ch b ORMqbdb
‘q_[ﬁ][fflion.hadlilg[nihjliri]if+ronjliri]if
J[hch]fo 1 h q mko h] hog In pls hids c
b liomhatf f i tb[ni omo[fliomha chilg[mih
jlin]iftPi) APAS ][h [pic b liomha fiij
ilg[mh s omi [ hq mkoh] hog 1 s
omhatbh mhog 1hi mj[h ¢ | hefn m hif
‘dl ilg[mh[h b hqih+

ZERT VeG feZXR UG feZ XIRS[VBR RXV V e
| Bplshi i hmileg[chifcdmb liomhad f
d  mch[mih mko h] p Jnl liomha jlin]ifb[n
‘]ihr{dqmlbifcnmi [p[cd] f mch[mihmb h robij
[ I nmm[fiha qab b mko h] hog 1 gqbcb an
NN [n s hi 1 mch[mihtQb [ j[]e mfl
"li[ ][m m_ hhi mht hmile s onha
drilg[mh qbcdb anjl mhnd 1b_ liomha of f i
b mhi mTab[ p Immg ho[ffhi ny ld d[ffs
oj [n thd liomha f fmil qb h b1 anh
drilg[mhagl mhn ilg[dchdab_ 1 ff dos
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1 1
i tb horilei [ *i]+Tbhpl ]bha b

asi t_hmilean n]n j ld [ffs tbom
hi [ plmmmib dilg[mhi liomha qab
b bfii li[ J[mhatb o [n dilg[mhi |
b dliomhad f Qb _j[]e ngbdbamj [n miflm
qab g nd i ih i b d ]S fche hi nt
mbigmm[n p Is 1 ] pda h @b il antb_ih_bij
[q[s lig tb_hi _ qbcdb anhinmg o[l n tb[ni |
[fai labg mi ]ihp hmd h[fli omha+Qb h @b ilm|[h
o [ntbhdrd fmsl] phat o [n j[]en s|
[hd]l [mchib g rdd qabih [mg_ff[mb sl mh
tb[noj [n j[]Je nn b d 1 fln h ab ilmRhf im
plshi dib hmilel] o mb Jijs i rb[ﬁ
oj [n j[le nqabib[ni b_Jill mih cag nd
b hmileb jli] nmqcff 1j [n +Qbamoj [n
[d][h e jniltb mg ohmfhi < ionb |
lion il []bm Jcd mmh[mihhi i [ffhi _m
jl pdom oj [n it dliomharf fmh 1 mh b m

oj [n j[le m?on olhath q[athamg c [hi
amgil [hih o] [n j[]Je m il tb[n r][lg_‘
~moch[mi hb[h an[fq [snyl Imxb lion tb[nb[mb
Joll hnmko h] hog 1 il g[echartb o hmr
ilq[l j[le n[fibioab ¢ dmmko h] hog I b[T
Jb[ha b hdilg[mhi liomha anhin nmhnd ffs
[ plrom o hdfh ionfs+F q 1] ¢ b of [n |
j[le nib[nb[mmg mko h] hog 1[h an s 1b
nig_hi _tb hib_j[le_nm[nb[mu [fg nd J[h _
orft  [h [ni b romhalion g[s mml [n]]
fomjl 11 lion il aj[l +E 1 1b[noj [n
j[le nqabb_mko h] hog 1dib [ bi] h_rqile‘
qcff _mhnionn J]b[h _pls gipdahi +Qb_
lion [ plmmg hng(s [ f[s tb[nanh [l n
1b[ha_ohf nmb s ioh 1  mmli on mqbdb g[s‘
ogj tb_liomha if f fo]m[mhm[h gdgd
| mh dhatb hdem [jimme f lion th[n][g qab
[ mg dff1 mko h] hog 1+Bp Is hi liomha o firh
_f g hm]blha_qabb_]blha_d1b_mnjifias n
g[chfchb 1f] daosi hmile il 1n []bcp
mbem |1 hnenm h]s [ p Ilnomg hni li orcha
drilg[mhmbiof kocle hioabn g[e amol b
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