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QFN U•“ Ž• ‡cˆ•ce• ’c‡ ˆŒc’‘ ’c ’e‡ ’‹ F“Šˆ‹• ’‹ [_ __ •• “£ cde •“Ž‹•ˆc ’“ ‹ “• QeŠc’Œ M‡ ‡ec Rˆ‹ˆ—e£ e‹c D•C

¹ “C“C B‹ ‡ Ž‰‡eÕ Že‹c ”eˆ•‡h [__ _l ^f fah c de ˆŒc’‘ ’c ’e‡ “ • cde Œ“£ •ˆ‹ ” •“ ŒŽ‡e• “ ‹ ‰Ž ’Š•’‹— ˆ‹• £ ˆ‹ˆ—’‹—

ˆ •eˆŠ e‡cˆce •“•c•“Š’“ •“ • e ¤ce•‹ˆŠ ’‹‡c’c Žc’“‹‡ ’‹ F“Šˆ‹ •h Q¹eŒ d He•Ž‰Š’ Œh ]’cd Žˆ‹ ’ ˆh H“£ ˆ‹ ’ˆh W Ž‹—ˆ•”

ˆ‹• Ue•£ ˆ‹” C B‹ ^ f f ah QeŠ c’Œ M‡‡ec Rˆ‹ˆ—e£ e‹c D•C ¹ “C“ ‡cˆ•ce• •e‘eŠ“•£ e‹c ˆŒc’‘ ’c” ’ ‹ Œ““•e•ˆc ’“ ‹

– ’cd ‡e‘e•ˆŠ •Ž ‹•‡ £ ˆ‹ˆ—e • ‰” ]ˆ¤e” Fˆ•c‹e•‡C B ‹ ^ f f Y cde Œ“ ‹‡“Š’•ˆc ’“ ‹ “• cde — •“Ž• Ž ‹•e• cde ‹ˆ£ e
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U•“Ž• Œ“‹• ŽŒce• ˆ‹• £ ˆ‹ ˆ—e• ••“³eŒc‡ ’‹ R“ ‹ce‹e—• “h WŽ‹ —ˆ•”h BcˆŠ”h LeŠ—’ Ž£ h cde E‹’ce• g’‹—•“£ h
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� �

“ • De•ce£ ‰e• ^f [ f cde Q“£ •ˆ ‹” Œdˆ ‹—e• ’c‡ ‹ˆ£ e

••“£ QeŠc’Œ F•“ •e•c” Ne ‘eŠ“ •£ e‹c‡ DCMC c “ QFN DCMC

P “•ˆ”h QFN DCMC ’‡ c de d“Š •’ ‹— Œ “£ •ˆ‹” Œ“ ‹c•“ŠŠ’ ‹— ˆ —• “Ž• “ • ^Z ‡Ž‰‡’• ’ˆ• ’e‡ ˆ‹• c –“ ³“ ’ ‹cŠ” Œ“ ‹c•“ŠŠe•

e‹c’c ’e‡h Œˆ••” ’ ‹— “ Žc ˆŒc’ ‘ ’ c ’e‡ ’‹ cde “ • • ’Œe ˆ‹• •e‡’• e‹c’ˆŠ ‡e—£ e‹c‡h £ “ ‡cŠ” ’ ‹ F“Šˆ‹•C B ‹ ^ f^ f cde

U•“Ž•b‡ ˆŒc’ ‘ ’c ’e‡ –e•e •“ ŒŽ‡e• “ ‹ Œ“ ‹c’‹ Žˆc’“‹ “ • •e‡’•e‹c’ˆŠ •e‘eŠ“•£ e‹ch £ ˆ ’‹Š” cd•“ Ž—d c de

’£ •Še£ e‹cˆc’“‹ “• ’c‡ Šeˆ• ’‹ — ••“³eŒc ’‹ cde X ˆ•‡ˆ– • ’‡ c• ’Œc “• E• ‡Ž‡ h ˆ‹• £ “‹ec’¹ˆ c ’“ ‹ “• cde Šˆ‹ • ‰ˆ‹§

Š“Œˆce• ’‹ cde E•‡ Ž‡ •’‡c• ’Œc C

B‹ M•• ’Š ^f ^[ QFN ‡“Š• cd e • ’‹ˆŠ •e‡’•e‹c’ˆŠ •Š“c ‡ “ • Šˆ‹• ’c deŠ• ’‹ E• ‡Ž‡ C Bc •Š ˆ‹‡ c“ • ’‹ ’ ‡d ’c ‡ • ’‹ ˆŠ

•e‡’•e‹c’ˆŠ Œ“ ‹‡c•Ž Œc’“‹ ••“ ³eŒc ’ ‹ E•‡Ž‡ ’‹ ^ f^ ^ e‹ˆ‰Š’ ‹— ’c c“ •ecŽ•‹ cde •• “Œee• ‡ c“ ’c‡ ‡dˆ•ed “Š•e•‡C

Bc ’‡ ŒŽ••e ‹cŠ” –“• §’‹— “‹ Œ “‹ ‘e•c’ ‹— “‹e “• ’c‡ “ • • ’Œe ˆ ‡‡ec‡ ’‹c“ ˆ •e‡’•e‹c’ˆŠ ••“ ³ eŒcC
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M‡ “• cde •Ž‰ Š’Œˆc’“‹ •ˆceh QFN DCMC ¥de•e’‹ˆ •ce• •e•e•• e• c“ ˆ‡ P cde Q“£ •ˆ‹”b¦ • ’•eŒcŠ” “• ’‹ • ’•e ŒcŠ” deŠ•

‡dˆ•e‡ ˆ‹• ‡dˆ•ed“Š•’ ‹—‡ ’‹ ^Z ‡Ž‰‡’• ’ˆ• ’e‡ ˆ‹• c–“ ³“ ’ ‹cŠ” Œ“ ‹c•“ŠŠe• e‹c’c ’e‡C QFN DCMC •’•eŒcŠ” Œ“ ‹c•“Š‡

Y e‹c’c ’e‡ –d’Œ d ˆ•e •e‡•“‹ ‡’‰Še •“• ‘ ˆ• ’ “Ž‡ ˆ•eˆ‡ “• cd e U•“ Ž•b‡ “•e•ˆc ’“ ‹‡ ¥ de•e’‹ˆ•ce• •e•e••e• c“ ˆ ‡

P cde QFN U•“ Ž•bh P cde U•“ Ž• b¦˜
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M‡ cde •ˆ•e‹c Œ“£ •ˆ ‹”h QF N DCMC Œ“ l“•• ’‹ ˆce‡ ˆ‹• ‡Ž •e• ‘ ’‡e‡ ˆŒc’‘ ’c ’e‡ “• ’c ‡ ‡Ž‰ ‡’• ’ˆ• ’e‡h –d’Še ‰e’‹ —

cde Œe‹c•e –de•e — •“–cd ‡c•ˆce—” •eŒ’‡’“ ‹‡ ˆ•e cˆ§ e‹C QFN DCMC Ž‹ •e•cˆ§e‡ ’ ‹ ’c ’ˆc ’‘e‡ • “Œ Ž‡’‹— “‹

“•c ’£ ’‡ˆc’“‹ “• cde U•“Ž•b‡ “•e•ˆc ’“ ‹ ˆŠ Œ“‡c‡h ’c •e‘eŠ“ •‡ ˆ‹• Œ“l“•• ’ ‹ ˆce‡ cde U• “Ž•b‡ ’‹ ‘e‡c£ e ‹c ˆ‹•

£ ˆ•§ec’‹— •“Š’ Œ’e‡ ˆ‹• ˆŒc’ ‘ ’c ’e‡C

M‡ “• c de •Ž ‰Š’Œˆc’“‹ •ˆceh ˆŠŠ cde U•“ Ž• Œ“£ •ˆ‹ ’e‡ ˆ•e Œ“‹ ‡“Š’•ˆce• ‰” cde •ŽŠŠ £ ecd“•h e¤ Œe•c •“• c–“

U•“Ž• Œ “£ •ˆ‹ ’e‡ \ E•‡ˆ D §” D£ ˆ•c Q’c” ‡•C ¹ “ C“C ‡• C §C ˆ‹• E•‡ˆ Fˆ• § D£ ˆ•c Q’c” ‡•C ¹ “ C“C ‡•C §Ch

–d’Œd ˆ•e Œ “‹‡ “Š’•ˆce• ‰” c de eÕŽ’c ” £ ecd “•h ’‹ ˆŒŒ“• •ˆ‹Œe –’cd cde •eÕŽ’•e£ e‹c ‡ “ • cde B‹ce• ‹ˆc ’“ ‹ ˆŠ

S’‹ˆ‹ Œ’ˆŠ He•“•c ’‹— Dcˆ‹ •ˆ••‡C

NŽ•’ ‹— cde •e•“•c ’ ‹— •e• ’“• h QFN U• “Ž• ‡c•ŽŒc Ž•e –ˆ‡ Œdˆ‹—e• ’ ‹ cde •“ŠŠ“–’‹ — £ ˆ‹‹e•˜

·  ^a nŽ ‹e ^ f^ f E• ‡Ž‡ Ne‘eŠ“ •£ e‹c ‡•C ¹ “C “C –ˆ‡ e‡cˆ‰Š ’‡de•h

·  [a nŽ ‹e ^ f^ f E• ‡ˆ D§ ” D£ ˆ•c Q’c” ‡•C ¹ “C “C ‡•C §C –ˆ ‡ e‡cˆ‰Š’‡de•h

M•ce• cde ‰ˆŠˆ‹Œe ‡ deec •ˆceh cde •“ŠŠ “–’‹— Œ dˆ‹—e‡ c“ “§ •ŠˆŒe ’ ‹ cde ‡c•Ž ŒcŽ•e “ • cde Q“£ •ˆ‹” ˜

·  ` [ Rˆ•Œd ^ f^ [ Q dˆŠŠˆ‹—e G’ —dcee‹ ‡• C ¹ “C“C ˆŒÕ Ž’•e• ˆŠŠ cde •’—dc ‡ ˆ‹• “‰Š’—ˆc’“ ‹ ‡ “• ˆ Š’£ ’ce•

•ˆ•c‹e• ’‹ D£ ˆ•c Q’c” ‡•C ¹ “C“C ‡•C §C h

·  [ M•• ’Š ^ f^ [ Š’ÕŽ’•ˆc ’“ ‹ ••“ Œee•’‹—‡ –e•e ‡cˆ•ce• ’‹ BR GD F“Šˆ‹• ‡•C ¹ “C“C h

·  ^Z M•• ’Š ^ f^ [ ] ˆ§ ’ˆ G‹ce ••• ’‡e‡ ]c• ‡“Š• ˆ‹• QFN DCMC ‰“Ž— dc [ f f j ‡ dˆ• e‡ “• M‹c’—“

B‹‘e‡c£ e‹c‡ ‡•C ¹ “ C“C
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Antigo Investments sp. 
z o.o. 

CPD S.A.  

Lakia Enterprises 
Ltd (Cypr) 100% 

Elara Investments 
sp. z o.o.  

Robin Investments 
sp. z o.o. 

Mandy Investments 
sp. z o.o.  

Belise Investments 
sp. z o.o.  

HUB Developments 
Ltd 

sp. z o.o.  

Celtic Trade Park Kft 
(W` gry) 

Lakia Investments 
sp. z o.o.  

3/93 Gaston Investments sp. z o.o. s.k. 

5/92 Gaston Investments sp. z o.o. s.k. 

6/150 Gaston Investments sp. z o.o. s.k. 

7/120 Gaston Investments sp. z o.o. s.k. 

Smart City 
 sp. z o.o. s.k.  

12/132 Gaston Investments sp. z o.o. s.k. 

13/155 Gaston Investments sp. z o.o. s.k. 

 16/88 Gaston Investments sp. z o.o. s.k. 

18 Gaston Investments sp. z o.o. s.k. 

19/97 Gaston Investments sp. z o.o. s.k. 

20/140 Gaston Investments 
 sp. z o.o. s.k.  

Celtic Asset 
Management 

sp. z o.o.  

Smart City 
sp. z o.o.   

IMES Poland 
sp.o.o. 

Gaston Investments 
sp. z o.o.  

Challange Eighteen 
Sp. z o.o. (99%) 

Ursa Park Smart City 
 sp. z o.o. s.k.  

2/124 Gaston Investments sp. z o.o. s.k. 

Ursus Development 
 sp. z o.o.  

Ursa Sky Smart City 
 sp. z o.o. s.k. 

Celtic Investments 
Ltd (Cypr) 100% 

a O b W U X N R V T O Y
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X YZ [ \ ]^_ ` ab ab c`d efg h]Zi ] ZZf jZ _dk ] l ` ] ^d mj im] _no ] l ] ^dl jpc f q r`s_` fZ a t \ ]^ _`

aba b c`d efg h]Z i ]_u js^d k 614,385 shares for the price of z
 5 each v^dh^dldZcs Zw ax [[ y f q

c`d efg h]Zizl l ` ]^d _]hsc]p{x

XX YZ a | jZd ab ab c`d efg h ]Zi ]Z Zf j Z_dk ] l ` ]^d m j im]_n o ] l ] ^dl jpc f q r`s _` o fZ a} | jZd

aba b c`d efg h] Zi ]_u js^ dk ~o• •€o }t } l ` ]^dl qf^ c `d h^s_d fq • ‚ ƒ ~x €a d]_ ` v^dh^dldZcsZw

ƒ„x ƒa y fq c `d efg h]Z izl l ` ]^d _]hsc]p{x

… `d _fg h]Z i ]sg l cf _]^^ i f jc q j^c`d^ m j im]_ nl r`d Z hf l lsmpdx

… `d ]mf†d l` ]^d`fpk sZw lc^ j_cj^d r] l h^dldZcdk s Z ^dp ]csfZ cf c`d cfc]p Zjg md^ f q l` ]^dlo ]g f j ZcsZw

cf at [• ƒ ƒ [ƒ l ` ]^dl ]Zk _f†d^s Zw ld^sdl ‡‡ l ` ]^dl r`s_` _f Zlcscjcd ƒ bb y fq †fcdl ]c c`d wdZd^]p

g ddcsZw fq c`d e fg h]Zi x

ˆ ‰ Š ‹ Œ ‰ • Ž • Œ ‹ • ‘ ’ “ ‰ • ” Œ • ’ Š Ž ‹ ’ – ‰ “ •

‡pp l` ]^dl sl l jdk mi c`d ef g h]Zi ]^d f^ksZ]^ i md]^d^ l` ]^dlx … `d efg h]Zi —c]c jcd kfdl Zfc w^]Zc

]Zi lhd_s]p ^sw`cl cf c`d e fg h]Zi l ` ]^dlo r `dc`d^ h^dqd^dZcs]p †fcsZw ^sw `cl fq c`d ^sw`c cf ]hhfsZc

g dg md^l cf c`d efg h]Z i \ ]Z]wdg dZc ˜f ]^k f^ —jh d^†sl f^ i ˜ f ]^k c`d efg h]Z i™l l` ]^d`fp kd^l kf

Zfc frZ l ` ]^dl md]^sZw lhd _s]p _f Zc^fppsZw ^s w`clx

š Œ • “ ‹ ’ • “ ’ • › • ’ › œ • “ ’ › – ‹ ’ – ‰ “ •

‡__f^ks Zw cf h]^x ~ h]^x } fq c`d efg h]Zi —c]cjcdo c`d hpdkwdd f^ j ld^ fq c`d l` ]^dl sl Zfc dZcscpdk cf

†fcd fZ c`d l` ]^dl hpdkwdk fZ scl md`]pq f^ ws†dZ qf^ j ldx •Z ]kkscsfZo c`d efg h]Zi ` fpk l „ t€ € „[ t

c^d] l j^ i l ` ]^dl o rsc`f jc †f csZw ^sw`clo jZkd^ c `d ]hhps_ ]mpd ^dwjp]csfZlx

š Œ • “ ‹ ’ • “ ’ • › • ’ › • ‰ Š ‹ Œ • “ ‹ Š › • ž Œ ‹

‡pp c`d `sc`d^cf sl l jdk ‡‡ vh^d†sf j lp i Z]g dk ˜o e o Ÿo  o ¡ ]Zk ¢ ld^sdl{ l ` ]^dl f q e£Ÿ — x‡x ]^d c`d

fm¤d_c f q q^dd c^]kd ]Zk ]^d Zfc l jm ¤d_c cf ] Zi ^dlc^s _csf Zlo d¥ _dhc qf^ c `f ld ]^sls Zw jZkd^ c`d e fg h]Zi

‡^cs_pdlo c`d efkd fq efg g d^_s]p efg h]Zsdl o c`d ‡_c f Z … ^]ksZw s Z ¡sZ]Z _s]p • Zlc^ jg dZclo c`d ‡ _c f Z

£jmps_ Y qqd^s Zwo ] l rdpp ] l f c`d^ ^dpd†]Zc h^f †slsf Zl f q c `d p]rx

•Z ]_ _f^k]Z _d rsc` ‡^cs_pd ~ v t{ fq c`d e fg h]Zi —c ]cjcdo md]^d^ l` ]^dl ]^d Zfc _f Z†d^csmpd cf

^dwslcd^dk l` ]^dlx efZ †d^ls fZ f q ^dws lcd^dk l` ]^dl sZcf md]^d^ l` ]^dl sl _]^^sdk f j c ]c c`d ^du jdlc f q

c`d —`]^d`fpkd^ m i g d]Zl fq ] ^dl fpjcsf Z fq c `d \ ]Z] wdg dZc ˜f ]^ko r`s_ ` l ` f jp k md ]kfhcdk rsc`sZ

ld†dZ k] i l q^fg c`d k]cd fq l jmg sl ls fZ fq ] r^sccdZ ^dujdlc cf c`d \ ]Z]wdg dZc ˜f ]^k cf _fZ†d^c c`d

l` ]^dlx … `d ^dujdlc l ` f jp k sZks_]cd c`d Zjg md^ fq c`d md]^d^ l` ]^dl _f†d^dk mi c`d ^dujdlc qf^

_fZ †d^lsf Zo cfwdc `d^ rsc` ]Z sZ ks_]csfZ f q c`ds^ Z jg md^ lx •Z c`d _] ld fq _f Z†d^ls fZ fq ^dwslcd^dk l` ]^dl

sZcf md]^d^ l` ]^dlo c`d \ ]Z]wdg dZc ˜f ]^k hjc l fZ c`d ]wdZk] fq c`d qf^c`_ fg s Zw ¢dZd^]p \ddcsZw

c`d ]g dZkg dZc fq c `d —c]c jcd sZ ^dlhd_c f q c`d Zjg m d^ fq ^dwslcd^dk l` ]^dlx

¦§  ¨ © š ª © š « ¬ ­ ® © ¯ ­ š ° « ° ¨ ­

·  š ± Ž Œ • • ž • • ‹ ” • ‹ Š “ Œ – • œ Œ ‹ › Š › • Œ

e£Ÿ —x‡x sl ^dwjp]cdk mi l j _` _f^h f^]cd ^dwjp]csfZl ] l c`d —c]cjcdo c`d ¢dZd^]p \ddcsZw ˜i²p]r lo c`d

—jhd^†s l f^ i ˜ f ]^k ˜ i ²p]r l o c`d ‡jksc efg g sccdd ˜ i ²p ]r l ]Zk c`d \ ]Z]wdg dZc ˜f ]^k mi²p]r lx ‡pp

c`dld kf_ jg dZcl ]^d ]†]sp] mpd fZ c`d efg h] Zi rdmlsc d³ rrrx_hkl ]xhp x
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•Z a ba b c`d e fg h]Zi ]hhps dk c`d h^sZ _shpdl f q _ f^hf^] cd wf†d^Z]Z _d h^f †skdk sZ c `d kf_ jg dZc µ¶¶·

¸¹º»¼½»¾¿ ¶À ¼Á¾ Â¶Ã ÄºÅ½¾¿ Æ½¿¼¾· ¶Å ¼Á¾ Ç º¹¿ºÈ É¼¶»Ê ËÌ» ÁºÅÍ¾o ]†]sp]mpd fZ

Á¼¼Ä¿ÎÏ ÏÈÈÈÐÍÄÈÐÄÑÏÄÒÓÏ À½Ñ ¾¿Ï¸ÔÕÏÖµÏÔ¸ É× ØÙ ÚÛ ÜË× Ð Ä·À Ð

·  Ý Œ ‹ • – Š “ ’ • › • ž ‹ • Þ • • ‹ ” • ‹ Š “ Œ – • œ Œ ‹ › Š › • Œ ‹ ± Ž Œ •

… `d efg h]Zi kfdl Zfc ]h hpi c`d qfppfrs Zw ^jpdl g dZ csfZdk sZ c`d µ¶ ¶· ¸¹º»¼½»¾ ¿ ¶À ¼Á¾ Â¶Ã ÄºÅ½¾¿

Æ½¿¼¾· ¶Å ¼ Á¾ Ç º¹¿ºÈ É¼¶» Ê ËÌ»ÁºÅÍ¾ ³

ß à á â ã ä á å æ ç N ä ã à â è é ê ë ì ç á í ä æ î ä ï ï å ë à â ð í à ä ë á

o  ñ æ à ë â à ñ ã ç ê ò ó ò ô ò õ ò ð â ö ð æ í á ö ä ÷ à ë ø í ö ç ù à ì à á à ä ë ä ú ù å í à ç á ð ë ù

æ ç á ñ ä ë á à û à ã à í à ç á ð ï ä ë ø ï ç ï û ç æ á ä ú í ö ç ï ð ë ð ø ç ï ç ë í û ä ð æ ù ù æ ð ÷ ë å ñ

ð â â ä æ ù à ë ø í ä ñ æ à ë â à ñ ã ç ê ê ò ó ò ô ò

ü Á¾ Â¶Ã ÄºÅý ·¶¾ ¿ Å¶¼ ºÄÄ Ñý ¼Á½¿ Ä¹½ Å»½ÄÑ¾ Ð

Ÿjd cf c`d p]_n fq kd†dpf hdk f^w]Zs•]csfZ]p lc^j _cj^d s Z c`d efg h]Zi c `d _`]^c f q ks†slsfZ fq

c] ln l ]Zk ^dlhf Zlsmspscsdl m dcrddZ g dg md^l fq c`d ˜f ]^k sl Zfc h^dh]^dk dsc`d^x

o  ñ æ à ë â à ñ ã ç ê ò ó ò ô ò ô þ ò à ë ú ä æ ï ð í à ä ë ð û ä å í í ö ç â ä ï ñ ð ë è ÿ á ù à ì ç æ á à í è ñ ä ã à â è

ð ñ ñ ã à â ð û ã ç í ä í ö ç â ä ï ñ ð ë è ÿ á ø ä ì ç æ ë à ë ø û ä ù à ç á ð ë ù � ç è ï ð ë ð ø ç æ á � í ö ç

ù ç á â æ à ñ í à ä ë á ö ä å ã ù â ä ì ç æ í ö ç ú ä ã ã ä ÷ à ë ø ç ã ç ï ç ë í á ä ú í ö ç ù à ì ç æ á à í è

ñ ä ã à â è � ø ç ë ù ç æ é ç ù å â ð í à ä ë é ð ø ç é ñ æ ä ú ç á á à ä ë ð ã ç � ñ ç æ à ç ë â ç é ð ë ù á ñ ç â à ú è

í ö ç ø ä ð ã á ä ú í ö ç ù à ì ç æ á à í è ñ ä ã à â è ð ë ù à í á à ï ñ ã ç ï ç ë í ð í à ä ë à ë í ö ç

æ ç ñ ä æ í à ë ø ñ ç æ à ä ù � ÷ ö ç æ ç í ö ç â ä ï ñ ð ë è ö ð á ë ä í ù æ ð ú í ç ù ð ë ù à ï ñ ã ç ï ç ë í ç ù

ð ù à ì ç æ á à í è ñ ä ã à â è é à í á ö ä å ã ù ñ å û ã à á ö í ö ç ç � ñ ã ð ë ð í à ä ë ä ú à í á ù ç â à á à ä ë ä ë

à í á ÷ ç û á à í ç ò

ü Á¾ Â¶Ã ÄºÅý ·¶¾ ¿ Å¶¼ ºÄÄ Ñý ¼Á½¿ Ä¹½ Å»½ÄÑ¾ Ð

… `d efg h]Zi k fdl Z fc ` ] †d ] ks†d^lsc i hfps _i s Z ^dp ]csfZ cf c`d w f†d^Zs Zw mf ksdl fq c `d

efg h]Zi ]Zk scl ndi g ] Z]wd^lx •Z kd_sk sZw ]mfjc dg hpf ig dZc f q mf]^k g dg md^l f^

g ]Z]wd^lo c`d efg h]Z i s l wjskdk mi c`d _^scd^s]³ h^fqdl lsf Z]p d¥hd^sdZ _do _ fg hdcdZ_do

dkj_]csfZx

o  ñ æ à ë â à ñ ã ç ê ò ó ò ô ò T U ò ð ë ð å ù à ä ä æ ì à ù ç ä æ ç â ä æ ù à ë ø ä ú ð ø ç ë ç æ ð ã ï ç ç í à ë ø ò

ü Á¾ Â¶Ã ÄºÅý ·¶¾ ¿ Å¶¼ ºÄÄ Ñý ¼Á½¿ Ä¹½ Å»½ÄÑ¾ Ð

… `d _fg h]Z i ksk Z fc ^dwsl cd^ c`d h^f_ddksZw l fq c`d ¢dZd^]p \ddcsZwl sZ c`d qf^ g fq ] jks f

f^ †skdf l f q]^x •Z c`d efg h ]Zi™l fhsZsf Z c`]c qf^g fq k f_jg d Zc]csfZ fq c `d ¢dZd^] p \ddcsZwl

]ppfr l qf^ h^dld^†]csfZ fq c^ ]Zlh]^dZ_ i ]Zk h^fcd_csfZ fq l` ]^d`fpkd^ l™ ^sw`clx •Zq f ^g ]csfZ fZ

^dl fpjcsf Zl ]kfhcdk mi c`d ¢dZd^]p \ddcsZwlo s l h^f† skdk mi c`d efg h]Z i sZ c `d qf^g f q

_j^^dZc ^dhf^c l ]Zk sl h jmps l`dk fZ sc l rdmlscd rrrx_ hkl ]xhpx

� ð ë ð ø ç ï ç ë í � ä ð æ ù é � å ñ ç æ ì à á ä æ è � ä ð æ ù

o  ñ æ à ë â à ñ ã ç ê ê ò ó ò ô ò P ö ç à ë í ç æ ë ð ã ù à ì à á à ä ë ä ú æ ç á ñ ä ë á à û à ã à í à ç á ú ä æ

à ë ù à ì à ù å ð ã ð æ ç ð á ä ú í ö ç â ä ï ñ ð ë è ÿ á ð â í à ì à í è ð ï ä ë ø ï ð ë ð ø ç ï ç ë í û ä ð æ ù

ï ç ï û ç æ á á ö ä å ã ù û ç â ã ç ð æ ð ë ù í æ ð ë á ñ ð æ ç ë í é ð ë ù ð â ö ð æ í ù ç á â æ à û à ë ø í ö ð í

ù à ì à á à ä ë á ö ä å ã ù û ç ð ì ð à ã ð û ã ç ä ë í ö ç â ä ï ñ ð ë è ÿ á ÷ ç û á à í ç ò

ü Á¾ Â¶Ã ÄºÅý ·¶¾ ¿ Å¶¼ ºÄÄ Ñý ¼Á½¿ Ä¹½ Å»½ÄÑ¾ Ð
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? Zkd^ c `d h^f†s lsfZ l f q c`d efg g d^_s]p efg h]Zsdl e fk do g dg md^l fq c `d \ ]Z]wd g dZc ˜f ]^k

]^d fmpswdk cf ¤fsZcpi g ]Z ]wd c`d efg h]Zizl ]qq]s^l x Ÿjd cf ]mldZ_d fq ]Z i kd†dpfhdk

f^w]Zs•]csfZ]p lc^j _cj^d sZ c`d efg h]Zi ]Zk k jd cf s cl ]_cs†sci s Z fZd lhd _sqs _ ]^d] fq ^d]p

dlc]cd c`d^d r] l Zf qf^g ] ps•dk ks†slsf Z fq ^dl hfZls msp scsdl mdcrddZ c`d \ ]Z]wdg dZc ˜f ]^k

g dg md^lx

o  ñ æ à ë â à ñ ã ç ê ê ò ó ò T ò H â ä ï ñ ð ë è ÿ á ï ð ë ð ø ç ï ç ë í û ä ð æ ù ï ç ï û ç æ á ï ð è á à í ä ë í ö ç

ï ð ë ð ø ç ï ç ë í û ä ð æ ù ä æ á å ñ ç æ ì à á ä æ è û ä ð æ ù ä ú â ä ï ñ ð ë à ç á ä í ö ç æ í ö ð ë

ï ç ï û ç æ á ä ú à í á ø æ ä å ñ á å û � ç â í í ä í ö ç ð ñ ñ æ ä ì ð ã ä ú í ö ç á å ñ ç æ ì à á ä æ è û ä ð æ ù ò

ü Á¾ Â¶Ã ÄºÅý ·¶¾ ¿ Å¶¼ ºÄÄ Ñý ¼Á½¿ Ä¹½ Å»½ÄÑ¾ Ð

ef^hf^]cd Ÿf_ jg dZc]csfZ f q c`d efg h]Z i kfdl Zfc s Z_p jkd h^f†sls fZl ^dp]csZw cf c` d h^sZ_shpd

sZ u jdlcsfZ ]Zk _f Zc^]_cl rsc` c `d g dg md^l fq c` d \ ]Z]wdg dZc ˜f ]^k kf Zfc sg hf ld

^dlc^s_csfZl f q c`sl c ihdx @ d co c`d efg h]Zi fm ld^†dl ] hhps_]mpd h^f†sls fZl f q p]r v]^cx [„b f q

c`d efkd fq efg g d^_s]p ef g h]Zsdl{o ]__f^ks Zw cf r`s _` c`d mf]^k g dg md^ g ] i Zfco rsc`f jc

c`d _fZld Zc fq c`d efg h ]Zio dZw]wd sZ ]Zi _ fg hdcscs†d mjlsZdl l f^ h]^cs_ sh]cd sZ ]

_fg hdcscs†d _fg h]Z i A vs{ j Zkd^ h^f†slsf Zl fq c`d — jh d^†sl f^ i ˜ f ]^k ˜ i ²p]r lo Zf g dg md^ fq

c`d \ ]Z]wdg dZc ˜f ]^k g ] i _]^^ i f jc ] _cs†scsdl _fg hd cscs†d cf c `d efg h] Zi rsc`f jc _ fZld Zc

fq c`d — jhd^†sl f^ i ˜ f ]^ko vss { jZkd^ h^f †slsf Zl fq c `d \ ]Z]wdg dZc ˜f ]^k ˜ i ²p]r lo Zf g dg md^

fq c `d ˜f ]^k g ] i dZw]wd s Z _ fg hdcscs†d m jlsZdl l f^ h ]^cs_sh]cd sZ ] _fg hdcscs†d _ fg h]Zi ] l

] h]^cZd^ f^ ] g dg md^ fq sc l mfksdlo rsc`f jc c`d _fZ ldZc fq c `d —jhd^ †sl f^ i ˜ f ]^k x

î ä ë ú ã à â í ä ú ê ë í ç æ ç á í é L ç ã ð í ç ù N ð æ í è P æ ð ë á ð â í à ä ë á

o  ñ æ à ë â à ñ ã ç � ò ó ò þ ò � ç ú ä æ ç í ö ç â ä ï ñ ð ë è â ä ë â ã å ù ç á ð á à ø ë à ú à â ð ë í ð ø æ ç ç ï ç ë í

÷ à í ö ð á ö ð æ ç ö ä ã ù ç æ ÷ ö ä ö ä ã ù á ð í ã ç ð á í þ  ä ú í ö ç í ä í ð ã ì ä í ç à ë í ö ç

â ä ï ñ ð ë è ä æ ÷ à í ö ð æ ç ã ð í ç ù ñ ð æ í è é í ö ç ï ð ë ð ø ç ï ç ë í û ä ð æ ù á ö ä å ã ù æ ç � å ç á í

í ö ç á å ñ ç æ ì à á ä æ è û ä ð æ ù ÿ á ð ñ ñ æ ä ì ð ã ä ú í ö ç í æ ð ë á ð â í à ä ë ò � ç ú ä æ ç ø à ì à ë ø à í á

ð ñ ñ æ ä ì ð ã é í ö ç á å ñ ç æ ì à á ä æ è û ä ð æ ù á ö ä å ã ù ç ì ð ã å ð í ç í ö ç à ï ñ ð â í ä ú í ö ç

í æ ð ë á ð â í à ä ë ä ë í ö ç à ë í ç æ ç á í ä ú í ö ç â ä ï ñ ð ë è ò P ö ç ú ä æ ç ø ä à ë ø ù ä ç á ë ä í

ð ñ ñ ã è í ä í è ñ à â ð ã í æ ð ë á ð â í à ä ë á ð ë ù í æ ð ë á ð â í à ä ë á ð í ð æ ï ÿ á ! ã ç ë ø í ö ï ð ù ç

ð á ñ ð æ í ä ú í ö ç â ä ï ñ ð ë è ÿ á ä ñ ç æ ð í à ä ë á û ç í ÷ ç ç ë í ö ç â ä ï ñ ð ë è ð ë ù ï ç ï û ç æ á

ä ú à í á ø æ ä å ñ ò ê ú í ö ç ù ç â à á à ä ë â ä ë â ç æ ë à ë ø í ö ç â ä ï ñ ð ë è ÿ á á à ø ë à ú à â ð ë í

ð ø æ ç ç ï ç ë í ÷ à í ö ð æ ç ã ð í ç ù ñ ð æ í è à á ï ð ù ç û è í ö ç ø ç ë ç æ ð ã ï ç ç í à ë ø é í ö ç

â ä ï ñ ð ë è á ö ä å ã ù ø à ì ç ð ã ã á ö ð æ ç ö ä ã ù ç æ á ð â â ç á á í ä à ë ú ä æ ï ð í à ä ë ë ç â ç á á ð æ è

í ä ð á á ç á á í ö ç à ï ñ ð â í ä ú í ö ç í æ ð ë á ð â í à ä ë ä ë í ö ç à ë í ç æ ç á í ä ú í ö ç â ä ï ñ ð ë è

û ç ú ä æ ç í ö ç ù ç â à á à ä ë à á ï ð ù ç ò

ü Á¾ Â¶Ã ÄºÅý ºÄÄÑ½¾¿ ¼ Á½¿ Ä ¹½Å»½ÄÑ¾ Äº¹¼½ºÑÑýÐ

efg h]Zi™l _f^ hf^]cd kf_j g dZc]csfZ v B ƒ [ h]^]w^]h` a hfsZc ƒ ~ f q c`d efg h] Zi —c]cjcd{

_fZc]sZ l h^f†slsf Zl _f Z_d^ ZsZw c`d Zddk qf^ c`d —jh d^†sl f^ i ˜ f ]^k cf w^]Zc scl _fZldZc q f^

_fZ _pj ls fZ f q ]Zi ]w^ddg d Zc mi c`d efg h]Z i rsc` scl ^dp]cdk h]^csdl rsc`sZ c`d C dwjp]csfZ f q

c`d \sZslcd^ fq ¡s Z]Z_d fZ _j^^dZc ]Zk hd^sfks _ sZqf^g ]csfZ hjmpsl`dk mi sl l jd^ l fq ld_j^scsdl

]Zk _fZ kscsfZl qf^ ^d _fwZ s• sZw ]l dujs †]pdZc sZ qf^g ]cs fZ ^dujs^dk m i p]r l fq ] Z fZ²g dg md^

lc]cd v| f j^Z]p fq D ]r l f q a bƒ„ o scdg x • }•{ A _f ZldZc sl Zfc ^dujs^dk qf^ cihs _]p c^]Zl ]_csfZ l

_fZ _pjkdk f Z g ]^ndc cd^g l rsc`sZ c`d fhd^]csZw m jls Zd l l mi c`d e fg h]Zi rsc ` scl l jmlsks]^ i o

sZ r`s_ ` c`d efg h]Z i ` fpk l ] g ]¤f^sci lc]ndx E frd †d ^o c`d ]mf†d kdqs ZscsfZ k fdl Zfc uj ]psq i

qf^ c`d _]cdwf^i f q F ^dp]cd k h]^csdl F ] l ` ]^d`fpkd^ ` fpksZw } y cf aby hd^_dZc fq c`d cfc]p

Zjg md^ f q † fcdl sZ c`d e f g h]Zix
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o  ñ æ à ë â à ñ ã ç � ò ó ò " ò ê ë à í á à ë í ç æ ë ð ã æ ç ø å ã ð í à ä ë á é í ö ç â ä ï ñ ð ë è á ö ä å ã ù ù ç ú à ë ç

í ö ç â æ à í ç æ à ð ð ë ù â à æ â å ï á í ð ë â ç á å ë ù ç æ ÷ ö à â ö ð â ä ë ú ã à â í ! ä ú ! à ë í ç æ ç á í ï ð è

ð æ à á ç à ë í ö ç â ä ï ñ ð ë è é ð á ÷ ç ã ã ð á í ö ç æ å ã ç á ä ú â ä ë ù å â í ÷ ö ç æ ç ð â ä ë ú ã à â í

ä ú à ë í ç æ ç á í ö ð á ð æ à á ç ë ä æ ï ð è ð æ à á ç ò P ö ç â ä ï ñ ð ë è ÿ á à ë í ç æ ë ð ã æ ç ø å ã ð í à ä ë á

á ö ä å ã ù ð ï ä ë ø ä í ö ç æ á ñ æ ä ì à ù ç ú ä æ ÷ ð è á í ä ñ æ ç ì ç ë í é à ù ç ë í à ú è ð ë ù æ ç á ä ã ì ç

â ä ë ú ã à â í á ä ú à ë í ç æ ç á í é ð á ÷ ç ã ã ð á æ å ã ç á ä ú ç � â ã å ù à ë ø ï ç ï û ç æ á ä ú í ö ç

ï ð ë ð ø ç ï ç ë í û ä ð æ ù ä æ í ö ç á å ñ ç æ ì à á ä æ è û ä ð æ ù ú æ ä ï ñ ð æ í à â à ñ ð í à ä ë à ë

æ ç ì à ç ÷ à ë ø ï ð í í ç æ á á å û � ç â í í ä ð â ä ë ú ã à â í ä ú à ë í ç æ ç á í ÷ ö à â ö ö ð á ð æ à á ç ë

ä æ ï ð è ð æ à á ç ò

ü Á¾ Â¶Ã ÄºÅý ·¶¾ ¿ Å¶¼ ºÄÄ Ñý ¼Á½¿ Ä¹½ Å»½ÄÑ¾ Ð

… `d efg h]Zi ` ] l Z fc ]kf hcdk sZcd^Z]p ^dwjp]csfZl k dqsZsZw lscj ]csfZ l c` ]c _]Z ^dl jpc sZ ]

_fZ qps_c fq s Zcd^dlc ]c c`d efg h]Zi ]Zk ksk Zfc kdqs Zd c`d ^jpdl fq _fZ kj_c sZ c`d q]_d fq

_fZ qps_c f q s Zcd^dlc f^ c`d hf l lsmspsci f q scl f __ j^^dZ _dx … `d efg h]Z i rspp _f Zlskd^ c` d hf l lsmspsci

fq sg hpdg d ZcsZw ]hh^ fh^s]cd ^dwjp]csfZl c]nsZw sZcf ]__f j Zco s Zcd^ ]ps]o `fr c f h^d†dZc o

skdZcsqi ] Zk ^dl fp †d _f Zqps _ cl fq sZcd^dlco ] l rdpp ] l ^ jpdl qf^ d ¥_p jksZw ]Z i g d g md^ fq c`d

\ ]Z]wdg dZc ˜f ]^k f^ c`d —jhd^†sl f^ i ˜ f ]^k q^fg h ]^cs_sh]csZw sZ d¥]g sZ]csfZ fq g ]ccd^l

_f†d^dk m i f^ ]c ^sln fq _f Z qps_c f q sZcd^dlcx

L ç ï å ë ç æ ð í à ä ë

o  ñ æ à ë â à ñ ã ç � ê ò ó ò ô ò ê ë â ç ë í à ì ç á â ö ç ï ç á á ö ä å ã ù û ç â ä ë á í æ å â í ç ù à ë ð ÷ ð è

ë ç â ç á á ð æ è ð ï ä ë ø ä í ö ç æ á í ä í à ç í ö ç ã ç ì ç ã ä ú æ ç ï å ë ç æ ð í à ä ë ä ú ï ç ï û ç æ á ä ú

í ö ç â ä ï ñ ð ë è ÿ á ï ð ë ð ø ç ï ç ë í û ä ð æ ù ð ë ù � ç è ï ð ë ð ø ç æ á í ä í ö ç ð â í å ð ã ã ä ë ø !

í ç æ ï ú à ë ð ë â à ð ã á í ð ë ù à ë ø ä ú í ö ç â ä ï ñ ð ë è ð ë ù ã ä ë ø ! í ç æ ï á ö ð æ ç ö ä ã ù ç æ

ì ð ã å ç â æ ç ð í à ä ë ð á ÷ ç ã ã ð á í ö ç â ä ï ñ ð ë è ÿ á á í ð û à ã à í è ò

ü Á½¿ Ä¹½Å» ½ÄÑ¾ ·¶¾¿ Å ¶¼ ºÄÄÑ ý ¼¶ ¼Á¾ Â¶Ã Äº ÅýÐ

C dg jZd^]csfZ hfps _i qf^ g dg md^l fq c `d \ ]Z]wdg dZc ˜f ]^k ]Zk g dg md^l f q c`d —jhd^†s l f^ i

˜ f ]^k fq e£Ÿ —x‡x v FC dg j Z d^]csfZ £fps_i F {o r] l ]kfhc dk mi c`d ¢dZd^]p \ddcsZw fq e£Ÿ —x‡x

fZ a• \ ] i ab abx … `d l fp jcsfZl sZ _pjkdk sZ c`d C dg jZd ^]csfZ £fps_i g ddc c`d ^dujs^dg dZcl fq

c`d ‡_c fZ £ jmps_ Y qqd^s Zw ] Zk c`d — C Ÿ •• Ÿs^d _cs†dx

… `d ^dg jZd^]csfZ fq g dg m d^l fq c`d \ ]Z]wdg dZc ˜f ]^k fq e£Ÿ —x‡xo s Z ]__f^k] Z _d rsc` c`d

]mf†d C dg jZd^]csfZ £ fps_ i o sl kdcd^g sZdk c]nsZ w sZcf ]__f j Zc c`d g fcs †]csfZ]p Z]cj^d ]Zk

dqqd_cs †d ]Zk lg f fc` g ]Z] wdg dZc fq c`d e fg h]Zi ] Z k _fZl slc l f q³

² qs¥dk _fg hf ZdZcl f q ^dg j Zd^]csfZo s Z_p jksZw ]kkscsf Z ]p _] l ` ]Zk ZfZ ²_] l ` mdZdq sclo

² †]^s]mpd ^dg jZd^]csf Z _f g hfZdZcl vs Z_p jksZwo sZcd^ ]ps]o _] l ` mf Zj ld l {x

\dg md^l f q c`d efg h]Z izl —jhd^ †sl f^ i ˜ f ]^k vs Z_p jks Zw g dg md^l fq c`d ‡jksc e fg g sccdd{

^d_ds†d ] qs¥dk ^dg jZd^]csf Z sZ ]_ _f^k]Z _d rsc` c`d ]m f†d²g dZcsf Zdk C dg jZd^]cs fZ £fps _ix

o  ñ æ à ë â à ñ ã ç � ê ò ó ò T ò P ä í à ç í ö ç æ ç ï å ë ç æ ð í à ä ë ä ú ï ç ï û ç æ á ä ú í ö ç ï ð ë ð ø ç ï ç ë í

û ä ð æ ù ð ë ù � ç è ï ð ë ð ø ç æ á í ä í ö ç â ä ï ñ ð ë è ÿ á ã ä ë ø ! í ç æ ï û å á à ë ç á á ð ë ù

ú à ë ð ë â à ð ã ø ä ð ã á é í ö ç ñ ç æ à ä ù û ç í ÷ ç ç ë í ö ç ð ã ã ä â ð í à ä ë ä ú ä ñ í à ä ë á ä æ ä í ö ç æ

à ë á í æ å ï ç ë í á ã à ë � ç ù í ä í ö ç â ä ï ñ ð ë è ÿ á á ö ð æ ç á å ë ù ç æ í ö ç à ë â ç ë í à ì ç á â ö ç ï ç

ð ë ù í ö ç à æ ç � ç æ â à á ð û à ã à í è á ö ä å ã ù û ç ë ä ã ç á á í ö ð ë í ÷ ä è ç ð æ á ò

ü Á½¿ Ä¹½Å» ½ÄÑ¾ ·¶¾¿ Å ¶¼ ºÄÄÑ ý ¼¶ ¼Á¾ Â¶Ã Äº ÅýÐ
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… `d efg h]Zi k fdl Z fc _ j^ ^dZcpi ` ] †d fhcsf Zl f^ fc`d ^ sZlc^jg d Zcl ^dp]cdk cf c`d efg h]Zizl

l ` ]^dl vZdsc`d^ qf^ g dg md^ l fq c`d \ ]Z]wdg dZc ˜f ]^k Zf^ q f^ nd i g ]Z]wd^l{x

o  ñ æ à ë â à ñ ã ç � ê ò ó ò # ò ê ë í ö à á ð â í à ì à í è æ ç ñ ä æ í é í ö ç â ä ï ñ ð ë è á ö ä å ã ù æ ç ñ ä æ í ä ë

í ö ç æ ç ï å ë ç æ ð í à ä ë ñ ä ã à â è à ë â ã å ù à ë ø ð í ã ç ð á í í ö ç ú ä ã ã ä ÷ à ë ø �

ô $ ø ç ë ç æ ð ã à ë ú ä æ ï ð í à ä ë ð û ä å í í ö ç â ä ï ñ ð ë è ÿ á æ ç ï å ë ç æ ð í à ä ë á è á í ç ï é

T $ à ë ú ä æ ï ð í à ä ë ð û ä å í í ö ç â ä ë ù à í à ä ë á ð ë ù ð ï ä å ë í á ä ú æ ç ï å ë ç æ ð í à ä ë ä ú

ç ð â ö ï ð ë ð ø ç ï ç ë í û ä ð æ ù ï ç ï û ç æ û æ ä � ç ë ù ä ÷ ë û è ú à � ç ù ð ë ù ì ð æ à ð û ã ç

æ ç ï å ë ç æ ð í à ä ë â ä ï ñ ä ë ç ë í á é à ë â ã å ù à ë ø í ö ç � ç è ñ ð æ ð ï ç í ç æ á ä ú

á ç í í à ë ø í ö ç ì ð æ à ð û ã ç æ ç ï å ë ç æ ð í à ä ë â ä ï ñ ä ë ç ë í á ð ë ù í ö ç í ç æ ï á ä ú

ñ ð è ï ç ë í ä ú á ç ì ç æ ð ë â ç ð ã ã ä ÷ ð ë â ç á ð ë ù ä í ö ç æ ð ï ä å ë í á ù å ç ä ë

í ç æ ï à ë ð í à ä ë ä ú ç ï ñ ã ä è ï ç ë í é â ä ë í æ ð â í ä æ ä í ö ç æ á à ï à ã ð æ ã ç ø ð ã

æ ç ã ð í à ä ë á ö à ñ é á ç ñ ð æ ð í ç ã è ú ä æ í ö ç â ä ï ñ ð ë è ð ë ù ç ð â ö ï ç ï û ç æ ä ú à í á

ø æ ä å ñ é

õ $ à ë ú ä æ ï ð í à ä ë ð û ä å í ë ä ë ! ú à ë ð ë â à ð ã æ ç ï å ë ç æ ð í à ä ë â ä ï ñ ä ë ç ë í á ù å ç í ä

ç ð â ö ï ð ë ð ø ç ï ç ë í û ä ð æ ù ï ç ï û ç æ ð ë ù � ç è ï ð ë ð ø ç æ é

# $ á à ø ë à ú à â ð ë í ð ï ç ë ù ï ç ë í á ä ú í ö ç æ ç ï å ë ç æ ð í à ä ë ñ ä ã à â è à ë í ö ç ã ð á í

ú à ë ð ë â à ð ã è ç ð æ ä æ à ë ú ä æ ï ð í à ä ë ð û ä å í í ö ç à æ ð û á ç ë â ç é

þ $ ð á á ç á á ï ç ë í ä ú í ö ç à ï ñ ã ç ï ç ë í ð í à ä ë ä ú í ö ç æ ç ï å ë ç æ ð í à ä ë ñ ä ã à â è à ë

í ç æ ï á ä ú ð â ö à ç ì ç ï ç ë í ä ú à í á ø ä ð ã á é à ë ñ ð æ í à â å ã ð æ ã ä ë ø ! í ç æ ï

á ö ð æ ç ö ä ã ù ç æ ì ð ã å ç â æ ç ð í à ä ë ð ë ù í ö ç â ä ï ñ ð ë è ÿ á á í ð û à ã à í è ò

ü Á¾ Â¶Ã ÄºÅý ·¶¾ ¿ Å¶¼ ºÄÄ Ñý ¼Á½¿ Ä¹½ Å»½ÄÑ¾ Ð

… `d —jhd^ †sl f^ i ˜ f ]^k f q c`d efg h]Zi sl fmpswdk cf h^dh]^d ]ZZj ]p ^dg j Zd^]csfZ ^dhf^cl

_fZc]sZs Zw ] _fg h^d`d Zls † d f†d^†sdr fq c`d ^dg j Zd^ ]csfZ fq g dg md^l f q c `d g ]Z]wdg dZc

mf]^k ]Zk l jhd^ †sl f^ i mf]^ ko sZ_p jks Zw mdZd qscl w^]Zcd k cf c`ds^ ^dp]cs†dlx … `sl ^d hf^c rspp md

]l ld l ldk mi ] _d^csqsdk ] j kscf^x … `d fmps w]csfZ cf h^ dh]^d ] ^dhf^c fZ c `d ^dg jZd^]csfZ fq

g dg md^l fq c `d mfksdl fq £fpsl` h jmps_ _fg h]Z sdl r ] l sZc^fk j_dko s Zcd^ ]ps]o Ÿ s^ d_cs†d v  ? {

abƒ • G „ a„ fq c `d   j^ fhd]Z £]^ps]g dZc ]Zk fq c`d e f j Z _sp fq ƒ • \ ] i ab ƒ• ]g dZks Z w Ÿs^d_cs †d

abb • G [ t G  e s Z ^dw]^kl c f dZ_f j^]wsZw l` ]^d` fpkd^ l cf pfZw ²cd^g _fg g scg d Z c v F — C Ÿ ••

Ÿs^d_cs†d F {x

… `d qs^lc ]ZZ j ]p ^dhf^c fZ c`d ^dg jZd^]csfZ f q g dg md^l fq c`d \ ]Z]wdg dZc ˜f ]^k ]Zk

—jhd^†s l f^ i ˜ f ]^k f q e£Ÿ — x‡x v FC dg jZd^]csf Z C dhf^c F {o rspp md h^dh]^dk mi c`d — jhd^†sl f^ i

˜ f ]^k fq c`d efg h]Z i h j^ l j ]Zc cf ‡^cx €b w f q c `d ‡_ c fZ hjmps _ f q qd^sZw ] Zk c ` d _f ZkscsfZl

qf^ s Zc^fk j_s Zw qsZ]Z _s]p s Zlc ^jg dZcl c f ]Z f^w]Zs•dk c^ ]ksZw l i lcdg ]Zk f Z h jmps_ _fg h]Z sdl

]Zk _d^c]sZ fc`d^ ] _cl v| f j^Z]p f q D ]r l f q ab abo scdg ab „b ] l ]g dZkdko F ‡ _c fZ £ jmps_

Yqqd^sZ w F { sZ ab aƒ ] Zk sc g j lc _f Zc]sZ ] l jg g ]^ i qf ^ abƒ € ]Zk ab ab s Z cfc]px

… `d Y^ksZ]^ i ¢dZd^]p \ddcsZw fq c`d efg h]Zi sZ ab aƒ rspp ]kfhc ] ^dl fpjcsfZ fZ c`d C dhf^c

fZ C dg jZd^]csfZ o jZpdl lo k jd cf c`d qjp qspg dZc f q lhd_s ]p ^dujs^dg dZclo sZlcd]k fq ]kfhcsZw ]

^dl fpjcsf Z fZ c `d ¢d Zd^]p \ddcsZwo sc rspp ksl_ j l l c`d C dhf^c fZ C dg jZd^]csf Zx

·  � › “ Œ ‹ › Š Ž • • › “ ‹ • Ž Š › • ‹ ’ • � Þ Š › Š – Œ Þ Œ › “ • � • “ Œ Þ •

… `d \]Z]wdg dZc ˜ f ]^k f q c`d e fg h]Zi sl ^dlhfZ lsmp d qf^ c`d e fg h]Zi l i lcdg fq s Zcd^Z]p _f Zc^fpo

]Zk scl dqqd_cs†d Zdl l sZ c`d h^f_dl l fq h^dh]^]csfZ fq qsZ ]Z_s]p lc]cdg dZcl ]Zk hd^sfks_ ^dhf^cl h^dh]^dk
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]Zk hjmpsl `dk sZ ]_ _f^k]Z _ d rsc` c`d h^sZ _shpdl f q c`d C dwjp]csfZ fq a€ \]^_` a b ƒ„ f Z _ j^^dZc ]Zk

hd^sfks_ sZ qf^g ]csf Z ^dhf^c dk mi sl l jd^ l fq ld_j^ scsdlx

… `d ] l l jg hcsfZ fq c`d d qq d_cs†d sZcd^Z]p _fZc^f p l i lc dg qf^ c`d efg h]Z izl qs Z]Z_s]p ^dhf^csZw s l cf

dZl j^d ]kduj ] _ i ]Zk ]_ _j^ ]_i f q qsZ]Z _s]p s Zqf^g ]csf Z _fZc]sZdk sZ qs Z]Z_s]p lc]cdg dZcl ]Zk hd^s fks_

^dhf^clx … `d dqqd_cs †d l i lcd g fq c`d efg h]Zi™l sZcd^ Z ]p _fZc^fp ]Zk ^sln g ]Z]wd g dZc sZ c`d h^f_dl l

fq qsZ]Z _s]p ^dhf^csZ w r] l m jspc c`^f jw` ]Z ]kduj ]cdpi kdcd^g sZdk l_fhd fq qs Z]Z_s ]p ^dhf^csZw ]l rdpp

] l c`^f jw ` c`d kd qsZscsf Z fq c`d d Zcs^d h^f _dl lo s Z_pj ksZw ks †slsf Z f q ^dlhf Zlsmspscsdl ]Zk r f^n

f^w]Zsl ]csfZx … `d \]Z]wd g dZc ˜f ]^k fq c`d efg h]Z i ]pl f ^dwjp]^p i ^d†sdr l ^dl jpcl fq c`d efg h] Zi

j lsZw ]hhps _]mpd qs Z]Z_s]p ^d hf^csZwx

… `d efg h]Zi ]hhpsdl c`d h^sZ_shpd f q sZkdhdZkd Zc ^d†sdr fq c`d hjmpsl`dk qsZ]Z _s]p ^dhf^csZw ^dl jpcsZ w

q^fg c`d h^f†s lsfZl f q p]rx £jmpsl`dk sZcd^sg ]Zk ]Z Zj ]p qsZ]Z_s]p lc]cdg dZclo qs Z]Z_s]p ^dhf^cl ] l rdpp

] l qsZ]Z _s]p k]c] fZ r`s_ ` c`sl ^dhf^csZw sl m]ldko ]^d ^d†sdrdk vsZ c`d _] ld fq c `d sZcd^sg ^dhf^cl{

]Zk ] jkscdk vsZ c`d _] ld fq ]ZZj ]p ^dhf^cl{ m i c`d efg h]Zi™l ] jkscf^x

\ f^df†d^o sZ ] __f^k] Z_d r sc` c`d h^s Z_shpdl f q _ f^hf^ ]cd wf†d^Z]Z _d ]kfhcdk m i c`d \ ]Z]wdg dZc

˜f ]^k ]Zk ]_ _dhcdk mi c ` d ¢dZd^]p \ddcsZw fq — `]^d`fpkd^lo ]Z ‡jksc e fg g sc cdd fhd^]cdl sZ c`d

efg h]Zix

… f qj^c`d^ g scsw]cd c`d efg h]Zi™l d¥hf l j^d cf g ]^ndc ^slnlo ]Z ]hh^fh^s]cd ] l ld l lg dZc fq c`d

hfcdZcs]p kd†dpfhg dZc h^f ¤ d_cl ] l rdpp ] l c`d _fZc^fp f q d¥slcsZw h^f ¤d_cl sl _]^^sdk f jc fZ c`d m]lsl f q

c`d sZ†dlcg dZc g fkdpl ]Zk kd_slsfZ²g ]n sZw h^f_dk j^ dlx •Z f^kd^ cf ^dkj_d c`d ^sln ] l l f_s]cdk rsc`

kd†dpfhg dZc h^f ¤d_cl ]Zk ^ dZc]p ]w^ddg dZclo c`d efg h]Zi fmc]sZl w j ]^]Zcddl f^ sZl j^ ]Z _d hfps_sd l

q^fg l jm² _fZc^]_c f^ l ]Zk c dZ]Zcl c` ]c _f †d^ c`d g f l c _fg g f Z ^sl nl ] l l f_s]cdk rsc` ^d]psl ]csfZ fq

sZ†dlcg dZcl f^ c`]c ld_ j^d ^dZc]p sZ_fg dx

C sln g ]Z]wdg dZc h^f_dk j^ d sl l jm¤d _c cf hd^sfks _]p j hk]cdl mi c `d efg h]Zi™l \ ]Z]wdg dZc ˜f ]^k

rsc` c`d h]^cs_sh]csfZ fq c`d efg h]Zi™l nd i d¥d_ jcs†dl ]Zk d¥cd^Z]p ]k†sl f^ lx

·  � • Ž • Œ ‹ • • ž � ± Š Ž ’ ž � ’ › – • ‰ Š ‹ Œ •

‡__f^ks Zw cf c`d sZ qf^g ]csf Z `dpk mi c `d efg h]Zi s Z c `d ^dhf^csZw hd^sfko c `d l` ]^d`fpkd^l r` f ` fpk

ks^d_cpi f^ s Zks^d_cp i c `^f jw ` l jmlsks]^sdl ]c pd] lc } y fq c `d cfc]p Zjg md^ f q †fcd l ]c c`d efg h]Z i™l

¢dZd^]p \ddcsZw fq —`]^d `f pkd^l vc`d Zjg md^ fq l` ]^dl ^dhf^cdk fZ c`d m]lsl fq l ` ]^d`fpkd^l™ Zfcs_dl

hj^ l j ]Zc cf ‡^cs_pd t € f q c` d ‡_c fZ £j mps_ Y qqd^s Zw f^ c`d k]c] sZ_pjkdk s Z c`d h^f lhd_cj l { ]^d³
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Y V Z [\]̂ _\̀ ab_̂ cd c\]̂ _ ef g\_ g̀g]a fhij_̂ k̀ l̀ g_c m]c n]anha]g_b g]oefp efg̀ ]nǹhfg g\_ k]ng g\]g qrs [tut ]c g\_ `mf_̂ `k

ĝ _]cĥ v c\]̂ _cw n]ff̀ g _x_̂ nec_ g \_e^ l̀ gefp êp\ gc ]g g\_ y_f_̂ ]a z__gefpt

… `d ]mf†d l` ]^d`fpk sZw lc^ j_cj^d r] l h^dldZcdk s Z ^dp ]csfZ cf c`d cfc]p Zjg md^ f q l` ]^dlo ]g f j ZcsZw

cf at [• ƒ ƒ [ƒ l ` ]^dl ]Zk _f†d^s Zw ld^sdl ‡‡ l ` ]^dl r`s_` _f Zlcscjcd ƒ bb y fq †fcdl ]c c`d wdZd^]p

g ddcsZw fq c`d e fg h]Zi x

·  ‰ • Ž • Œ ‹ • • ž • Œ • ± ‹ ’ “ ’ Œ • ‘ ’ “ ‰ • ” Œ • ’ Š Ž • • › “ ‹ • Ž ‹ ’ – ‰ “ •

… `d efg h]Zi ` ] l Zfc s l l jd k ]Zi ld_ j^scsdl c` ]c ws †d l hd_s]p _fZc^ fp ^sw`cl c f c`d l` ]^d`fpkd^lx

·  ‹ Œ • “ ‹ ’ • “ ’ • › • ’ › Œ { Œ ‹ • ’ • Œ • ž œ • “ ’ › – ‹ ’ – ‰ “ •

… `d efg h]Z i ` ] l Z fc sl l j dk ]Zi ld_ j^scsdlo rsc ` ^dl c^s_csfZl sZ d¥d^_sld fq † fcs Zw ^sw `clo l j_ ` ] l

^dlc^s_csfZl sZ c `d †fcs Zw ^s w`cl f q ` fpkd^l f q lhd _sqs _ hd^_dZc]wd f^ Z jg md^ f q † fcdlo kd]kpsZdl qf^

d¥d^_slsZw † fcsZw ^sw`c l f^ ]Zi h^f†sl sfZl o ]__f^ks Zw cf r`s_`o rsc` c`d _ fg h]Zi zl _f fhd^]csfZo c`d

qsZ]Z _s]p ^sw`cl ]cc]_`dk c f ld_j^scsdl ]^d ldh]^]cd q^f g c`d frZd^l`s h fq ld_j^scs dlx

·  ‹ Œ • “ ‹ ’ • “ ’ • › • • › “ ‹ Š › • ž Œ ‹ • ž • ‘ › Œ ‹ • ‰ ’ ” • ž • Œ • ± ‹ ’ “ ’ Œ • • ž “ ‰ Œ

’ • • ± Œ ‹

| fc ]hhps_]mpdx

·  Þ Š › Š – Œ Þ Œ › “ } • Š ‹ • ~ Š ” ” • ’ › “ Þ Œ › “ • • ’ • Þ ’ • • Š Ž • ” • ‘ Œ ‹ •

\dg md^l fq c`d \ ]Z]wdg dZc ˜f ]^k ]^d ]hhfsZcdk ]Zk kslg sl ldk m i c`d — jhd ^†sl f^ i ˜ f ]^kx … `d

_j^^dZc cd^g f q fq qs_d fq c` d \ ]Z]wdg dZc ˜ f ]^k ^j Zl q^fg a• \ ] i a ba b vsxd xo q^ fg c`d k]cd fq c`d

¢dZd^]p \ddcsZw ]hh^f† sZw qsZ]Z _s]p lc]cdg dZcl qf^ a bƒ€ ] Zk c`d ]hhfsZcg dZc fq c`d \ ]Z]wdg dZc

˜f ]^k qf^ c`d qf j^c` cd^g { ]Zk dZkl fZ a • \ ] i a ba }x … `d cd^g fq fqqs _d fq c`d _ j^^dZc \]Z]wdg dZc

˜f ]^k sl ¤fsZc ]Zk p] lc l } id]^ l v B ƒ[vƒ{ f q c`d efg h]Z i —c]cjcd{x Ÿslg sl l ]p f^ l j l hdZlsfZ f q ] g dg md^

fq c`d \ ]Z]wdg dZc ˜f ]^k g ] i c]nd hp]_d f Zpi qf^ lsw Zsqs _]Zc ^d] l fZ lx ‡^cs_pd [t „v~{ f q c`d e fkd fq

efg g d^_s]p efg h]Zsdl ]pl f h^f†skd l c`d ¢dZd^]p \dd csZw™l ^sw`c cf kslg sl l f^ l j lhdZk ] g dg md^ f q

c`d \ ]Z]wdg dZc ˜f ]^kx

… `d _fg hdcdZ _d cf _fZk j_ c c`d efg h]Z i™l ]q q]s^l sl k dcd^g sZdk mi c `d \ ]Z]wdg dZc ˜f ]^k ˜ i ²p]r lo

]hh^f†dk mi c `d —jhd^ †sl f^ i ˜ f ]^k™l ^dl fp jcsfZ x … ` d \]Z]wdg dZc ˜f ]^k sl c `d g ]Z]wsZw ]Zk

d¥d_jcs†d m fki fq c `d efg h ]Zi ]Zk ] l l j_ ` sc ^j Zl c `d efg h]Zi™l ]q q]s^l ]Zk f†d^l ddl ]pp scl ]_cs†scsdlo

g ]Z]wdl scl mj lsZd l l ]Zk ^dh^dldZcl c`d efg h]Z i d¥cd^Z]ppix … `d ^sw `cl ]Zk fmpsw]csfZl f q c`d

\ ]Z]wdg dZc ˜f ]^k sZ _pjkd sZ h]^cs_jp]^ ³

·  qs¥sZw c `d k]cd ]Zk c`d ]wd Zk] ]Zk _f Z†d ZsZw ¢dZd^]p \ddcsZwlo

·  l jmg sccsZw g fcsfZ l cf c`d ¢dZd^]p \ddcsZ wo cfwdc `d^ rsc` c`d fhsZs fZ fq c`d —jh d^†sl f^ i

˜ f ]^ko fZ g ]ccd^l _ f†d^dk mi c`d ]wdZk] f q c`dld \d dcsZwlo

·  l jmg sccsZw cf c`d —jhd^ †sl f^ i ˜ f ]^k qsZ]Z _s]p lc]cdg dZcl ]Zk c`d \ ]Z]wdg dZc ˜f ]^k™l

r^sccdZ ^dhf^c fZ scl ]_cs†s csdl k j^sZw c`d ]_ _f j ZcsZw hd^sfk ]Zk c`d g fcsfZ f Z c`d

kslc^smjcsfZ fq h^ fqsc f^ _f g hdZl]csfZ q f^ pf l ld l o c`dl d kf_jg dZcl ]^d d¥]g sZdk ]c c`d

Y^ksZ]^ i ¢dZd^]p \ddcsZwo

·  ]kfhcsfZ f q c `d efg h] Zi™l Y^w]Zs•]csfZ]p C dwjp]csfZ l ]Zk fc`d^ sZcd^Z]p ] _cl wf † d^ZsZw

c`d fhd^]csfZ f q c`d efg h] Zi™l mj lsZdl l o

·  _^d]csZw ]Zk ]kfhcsZ w efg h]Zi™l ]ZZ j ]po pf Zw²cd^g ]Zk lc^]cdws_ hp]Zl o

·  dlc]mpsl`sZw h^f _j^]csf Z ]Z k w^]ZcsZw hfrd^l f q ]ccf^Z dio
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·  ^dujdlcsZw c`d —jhd^ †sl f^ i ˜ f ]^k cf _f Z†dZd scl g ddcsZwlo

·  ^dujdlcsZw c`d —jhd^ †sl f^ i ˜ f ]^k cf ]hh^ f†d c`d \ ]Z]wdg dZc ˜f ]^k ˜ i ²p] r lo c`d

efg h]Zi™l Y^w]Zs•]csfZ]p C dwjp]csfZlo ]ZZ j ]p mjkwd cl ]Zk efg h]Zi™l kd†dpfh g dZc

hp]Zlx

… `d g dg md^l f q c`d \ ]Z] wdg dZc ˜f ]^k ]^d fmpswdk cf h]^cs_sh]cd s Z c `d ¢dZ d^]p \ddcsZw sZ c`d

_fg hf lscsf Z c`]c dZ]mpdl ws †sZw l jmlc]Zcs †d ]Zlrd^l cf ujdlcsfZl ] lndk ]c c`d ¢d Zd^]p \ddcsZwx

·  « Þ Œ › • Þ Œ › “ • “ • “ ‰ Œ • • Þ ” Š › � ˆ “ Š “ ± “ Œ

… `d efkd fq efg g d^_s]p efg h]Zsdl ^dwjp]cdl sZ kdc]sp ]g dZksZw ] lc]c jcd fq ] ¤fsZc² lcf _n _fg h]Zi

sZ e`]hcd^ ~ o } ]Z k t f q ¸¹¶ • ½¿½¶ Å¿ ¶ Å ¼Á¾ ‚ ¶½Å¼ ƒ ¿¼¶» Ê »¶ Ã ÄºÅý v‡^cs_pd ~[ b f q eee d c ldux{x ‡g dZkg dZc

cf c`d ‡^cs_pdl f q ‡l l f _s]csf Z ^dujs^dl kd _slsf Zl c]ndZ mi c`d ¢dZd^]p \ddcsZw f q —`]^d`fpkd^l x

·  ® Œ › Œ ‹ Š Ž Þ Œ Œ “ ’ › –

… `d ¢dZd^]p \ddcsZw sl c` d `sw`dlc wf†d^ ZsZw m fki fq c`d efg h]Z ix … `d ¢dZ d^]p \ddcsZw ]_cl sZ

]__f^k]Z _d rsc` c`d h^sZ _s hpdl ldc f jc s Z c`d e fkd fq efg g d^_s]p efg h]Zsdl o c `d efg h]Z i —c]cjcd

]Zk c`d ¢dZd^]p \ddcsZw™l ˜ i ²p]r lx … `d —c]cjcd ]Zk c`d ¢dZd^]p \ddcsZwl ˜ i ²p] r l ]^d h^dldZcdk fZ

c`d efg h]Zi™l rdmlscd ³ r rrx_hkl ]xhp x ¢dZd^]p \dd csZwl _] Z md f^ks Z]^ i f^ d¥c^] f^ksZ]^ ix … `d

¢dZd^]p \ddcsZwl ]^d _f Z† dZdk mi _fg hdcdZc w f†d^Z sZw mfksdl f^ hd^l f Zl d Zcs cpdk c`d^dcf jZ kd^

h^f†slsf Zl f q c`d p]r f^ c ` d —c]cjcdx … `d ¢dZd^]p \d dcsZwl ]^d `dpk ]c ] hp]_d ]Zk csg d cf ]ppfr

h]^cs_sh]csfZ cf c`d rskdlc _s^_pd f q l` ]^d` fpkd^lx E f pkd^l ` ]†sZw ^dws lcd^dk l` ]^dl ]Zk cdg hf^]^ i

_d^csqs_]cdl ] l rdpp ] l hpdkwddl ]Zk j ld^lo ` ]†s Zw c`d ^sw`c cf †fcd ]^d dZcscpdk cf h]^cs_sh]cd sZ c`d

¢dZd^]p \ddcsZw sq c`d i ]^d ^dwslcd^dk sZ c`d l` ]^d ^dwslcd^ ]c pd] lc fZd rddn mdqf^d c`d k]cd fq c`d

¢dZd^]p \ddcsZw x … `d h^s Z_s h]p hfrd^l fq c`d ¢dZd^]p \ddcsZw sZ _pjkd kd _sksZw f Z sl l j ]Z_d fq l` ]^dl

rsc` h^d²dg hcs†d ^sw`clo qs¥ sZw c`d k] i f q ^sw`cl cf ks † skdZkl ]Zk c`d k] i f q h] i g dZc fq ks†s kdZklo

]hhfsZcsZw ] Zk kslg s l lsZw g dg md^l fq c `d — jhd^†s l f^ i ˜ f ]^ko qs¥ sZw c `ds^ ^dg j Z d^]csfZo ] l rdpp ] l

]kfhcsZw ^dl fpjcs fZl fZ fc ` d^ g ]ccd^l sZks_]cdk sZ eee x

·  Þ Š › Š – Œ Þ Œ › “ • • ± ” Œ ‹ œ ’ • • ‹ � Š ± “ ‰ • ‹ ’ “ ’ Œ • Š › • “ ‰ Œ Š ± • ’ “ • • Þ Þ ’ “ “ Œ Œ

·  ¨ • Þ ” • • ’ “ ’ • › Š › • • ‰ Š › – Œ • “ ‰ Š “ “ • • � ” Ž Š • Œ • ± ‹ ’ › – “ ‰ Œ Ž Š • “ ž ’ › Š › • ’ Š Ž

� Œ Š ‹ Š › • • Œ • • ‹ ’ ” “ ’ • › • ž Þ Š › Š – ’ › – • • ± ” Œ ‹ œ ’ • • ‹ � • ‹ Š • Þ ’ › ’ • “ ‹ Š “ ’ œ Œ

} • • ’ Œ • • ž ’ • • ± Œ ‹ Š › • “ ‰ Œ ’ ‹ • • Þ Þ ’ “ “ Œ Œ •

ˆ ± ” Œ ‹ œ ’ • • ‹ � } • Š ‹ •

… `d —jhd^†sl f^ i ˜ f ]^k ]_cl sZ ]__f^k]Z _d rsc` h^f †sls fZl f q c`d efkd fq e fg g d^_s]p efg h]Zsdl ]Zk

c`d h^f †slsf Zl f q c `d efg h ]Zi —c]cjcd ]Zk c`d —jhd^ † sl f^ i ˜ f ]^k ˜ i ²p]r l ] †]sp]mpd cf c`d hjmps _ ]Zk

kdcd^g sZsZw scl f^w]Zs•]csf Z ]Zk h^f_ddksZw g dc` fk lo ] l rdpp ] l sZ ]__f^k]Z_d rsc` c`d £^sZ_shpdl f q

¢ffk £^]_cs_dl f q efg h]Z sdl D slcdk fZ c`d „ ]^ l ] r —cf_ n  ¥_`]Zwdx … `d — jhd ^†sl f^ i ˜ f ]^k sl ]

_fppd_cs †d mfki ]Zk _f Zlsl c l fq } vqs†d{ cf • v ld†dZ { g dg md^lx … `d Zjg md^ fq g dg md^l fq c`d

—jhd^†s l f^ i ˜ f ]^k sl qs¥dk mi c`d ¢dZd^]p \ddcsZw f q —`]^d`fpkd^l o j Zkd^ c`d h^ d_dksZw ldZcd Z_dx

… `d _fg hf lscsf Z f q c`d —jh d^†sl f^ i ˜ f ]^k f q e£Ÿ —x‡x s l ] l qfppfr l ³

·  \^ ‡Zk^dr £dwwd … £^dlskdZc fq c`d —jhd^ †sl f^ i ˜ f ]^ko `] l nZfrpdkwd ]Zk lnsppl s Z ]__f j ZcsZw

]Zk ] jkscsZw fq qs Z]Z_s]p lc ]cdg dZcl vfmc]sZdk c`d cscp d fq e ¡‡ ² D s_d Zldk ¡s Z]Z _s ]p ‡Z]pi lc s Z

c`d ‡l l f_s]csfZ q f^ •Z†dlc g dZc \]Z]wdg dZc C dld]_̂ ` sZ c`d ? Zscdk —c]cdl ]Zk _fg hpdcdk

\˜‡ lc jksdl sZ ¡sZ]Z _d ]c esci ? Zs †d^lsci ˜ j ls Zdl l —_` f fp sZ c`d ? Zscdk † s Zw kfg { A `] l

nZfrpdkwd ]Zk lnsppl s Z c`d efg h]Zizl sZk j lc^ ix
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·  \^ \s_`]dp E ]¥m i … ˆ s _d² h^dlskdZc fq c `d —jhd^ †sl f ^ i ˜ f ]^ko `] l nZ frpdkwd ]Zk lnsppl s Z

]__f j ZcsZw ]Zk ] jkscsZw v`s w`d^ dkj _]csfZ kdw^dd sZ ] __f jZcsZ w ]Zk qs Z]Z _s]p g ] Z]wdg dZc{ A

`] l nZ frpdkwd ]Zk l nsppl sZ c`d efg h]Zizl s Zkj lc^ ix

·  \^ „ sdl ‚ ] r Ypd ‰ … —d_^dc ]^ i fq c`d — jhd^†s l f^ i ˜ f ]^ko `] l nZfrpdkwd ]Z k l nsppl s Z c`d

efg h]Zizl sZk j lc^ ix

·  \^ \s^f l ‚ ] r ¢^fZs _ns … \ dg md^ fq c`d —jhd^†sl f ^ i ˜ f ]^ko vsZkdhdZkdZc g dg md^{o `] l

nZfrpdkwd ]Zk lnsppl sZ ]_ _ f jZcs Zw ]Zk ] jkscs Zw f q qs Z] Z_s]p lc]cdg dZcl vŸ f_cf^ f q  _fZfg s _l

fmc]sZdk ]c c`d ¡]_ jpci fq £^fk j_csf Z   _fZ fg s_l fq c` d ? Z s†d^lsc i f q ¢k] Š l n s Z £ fp]Zk{ A `] l

nZfrpdkwd ]Zk lnsppl s Z c`d efg h]Zizl sZk j lc^ ix

·  \ l ¢]m^sdp] ¢^iwd^ ² \d g md^ fq c`d —jhd^ †sl f^ i ˜ f ]^ko vsZkdhdZkdZc g d g md^{o `] l

nZfrpdkwd ]Zk lnsp pl sZ ]_ _f j ZcsZw ]Zk ] jkscs Zw fq qs Z]Z_s]p lc]cdg dZcl v`sw`d^ dkj_]csfZ

kdw^dd sZ d_ fZfg s _l ]Z k qsZ]Z _d fmc]sZdk ]c c`d ? Zs†d^lsc i f q e]g m^skwd s Z c`d ? Zscdk

† sZwkfg ]Zk c`d ? Zs †d^lsc i fq £dZ Zl ip†]Zs] sZ c `d ? —‡{ A `] l n Zfrpdkwd ]Zk l nsppl sZ c`d

efg h]Zizl sZk j lc^ ix

·  \^ ‡pqfZl f † ]psZ] j ln] l … \dg md^ fq c`d —jhd^†sl f^ i ˜ f ]^ko vsZkdhdZkdZc g d g md^{o `] l

nZfrpdkwd ] Zk l nsppl s Z ]_ _ f jZcs Zw ]Zk ] jkscsZw f q qs Z ]Z_s]p lc]cdg dZcl vg ] lcd^zl kdw^dd sZ

g ]Z]wdg dZc rsc` lhd_s]ps•]csfZ sZ qsZ] Z_d fmc]sZdk ]c c`d ¡]_jpci fq \ ] Z]wdg dZc ]c c`d

? Zs †d^lsci f q „ ]^ l ] r sZ £ fp ]Zk{x

… `d^d rd^d Zf _`] Zwdl sZ c `d _fg hf lscsfZ fq c`d —jhd ^†sl f^ i ˜ f ]^k sZ c `d ^dhf^cs Zw hd^sfkx

? Zkd^ B ƒ ƒx ax„{ f q c`d —c]cjcd fq e£Ÿ —x‡x c `d ] jkscf^ cf ] jksc c`d efg h]Zi™l qsZ ]Z_s]p lc]cdg dZc sl

cf md ldpd_cdk mi c`d —jh d^†sl f^ i ˜ f ]^k fq c`d efg h]Zix … `d ] jksc _fg h]Z i sl ldpd_cdk mi c`d

—jhd^†s l f^ i ˜ f ]^k fq c `d e fg h]Zi jhfZ ^d _fg g dZk] csfZ fq c `d ‡jksc efg g sccd dx •Z _d^c]sZ _] ld lo

kdqsZdk mi c`d p]ro c`d ‡jks c efg g sccdd™l ^d_fg g dZk]csfZl ]^d h^dh]^dk ]qcd^ ] cdZkd^sZw h^f_dk j^d

f^w]Zsldk mi c`d efg h]Zi x … `d ] jksc _fg h]Zi sl ldpd_cdk sZ ]k†]Z_d l f c` ]c c`d _fZc^]_c fZ ] jksc fq

c`d qsZ]Z _s]p lc]cdg dZc _]Z md lswZdk fZ ] k]cd dZ]mpsZw c`d ] jksc _fg h]Zi cf ]ccdZk sZ†d Zcf^ i ²c]nsZ w

fq lsw Zsqs _]Zc ] l ldclx

… `d —jhd^ †sl f^ i ˜ f ]^k ]Zk c`d ‡jksc efg g sccdd v]c c` d lc]wd fq h^dh]^]csfZ f q sc l ^d_fg g dZk]csf Z{

ldc c`d _^scd^s] qf^ ldpd_csfZ fq c`d dZcsci dZcscpdk cf ] jks c c`d efg h]Zi™l qsZ] Z_s]p lc ]cdg dZco dlhd_s]ppi

rsc` _fZ lskd^]csfZ f q³

]{ sg h]^cs]psci ]Zk sZkdhdZkd Z_d f q c`d ] jksc _fg h]Z i ]Zk c`d ] jkscf^ o

m{ ]Z]pi lsl fq r f^nl cf md hd^qf^g dk m i c`d ] jksc _fg h ]Zi ]Zk c`d ] jkscf^ s Z c`d efg h]Zi

mdifZk c `d l_f hd fq ] j ksc f q scl qs Z]Z_ s]p lc]cdg dZco sZ f^kd^ cf ]†fsk ]Z i _ fZ qps_c f q sZcd^dlc l

vg ]sZc]sZsZw sg h]^cs]psci ]Z k sZkdhdZkdZ _d{o

_{ ld^†s_dl h^f†s kdk mi c`d ] j ksc _fg h]Z i ] Zk c`d ] jkscf ^ kj^s Zw c`d p] lc q s†d id]^ l mdqf^d scl

ldpd_csfZo

k{ `sw`dlc u j ]psci f q hd^qf^g d k ] jksc rf^nlo

d{ h^fqdl lsf Z]p u j ]psqs_]csf Zl ] Zk d¥hd^sdZ _d f q hd^l f Zl ks ^d_cpi dZw]wdk sZ c `d ] jksco sZ_p jksZw

c`ds^ nZ frpdkwd f q c`d s Zkj lc^ i f q fhd^]csfZ fq c`d _fg h]Zsdl q^fg c`d e]hsc]p ¢^f jh f q e£Ÿ

—x‡xo

q{ c`d ] jksc _fg h]Z i™l ]_cs †sci sZ g ]¤f^sci f q _f j Zc^sdl fq fhd^]csfZ f q c `d _fg h]Zsdl q^fg c`d

e]hsc]p ¢^f jh f q e£Ÿ —x‡x x

… `d ‡jksc e fg g sccdd sl dZc scpdk cf h^dldZc cf c`d — jh d^†sl f^ i ˜ f ]^k ] Zk c`d \ ] Z]wdg dZc ˜f ]^ko ]c

d]_` lc]wd fq c `d h^f_dk j ^d cf ]hhfsZc c`d ] jksc _f g h]Zio scl w jskdpsZdl cf m d qfppfrdk mi c `d

—jhd^†s l f^ i ˜ f ]^k sZ ldpd _cs fZ f q c`d _ fg h]Zi d Zcscpdk cf ] jksc c`d efg h]Z i™l qs Z]Z_s]p lc]cdg dZcx



� � � � � � � � �
H I I J H K L M N O L P Q O L P R M S M H L T U T U

WV

•ZkdhdZkdZ _d fq c`d ] jksc f^ ]Zk c`d ] jksc _fg h]Z i ]^d _fZc^fppdk ]Zk g fZscf ^ dk ]c d]_` lc]wd fq

c`d h^f_dkj^d f q ldpd_csfZ f q c`d ] jksc _fg h]Z i qf^ ] jk sc ]Zk ^d†sdr fq c`d ]mf†d² g dZcsfZdk qs Z]Z_s]p

lc]cdg dZclx

… `d ] jksc _fg h]Zi sl ldpd _c dk rsc` _fZlskd^]csf Z fq c`d ] jksc _fg h]Zi™l d¥hd^sdZ _ d sZ lc]c jcf^ i ] jksc

fq qs Z]Z _s]p lc]cdg dZcl fq dZcscsdl fq h jmps_ sZcd^dlco sZ_pj ksZw _fg h]Zsdl pslcdk fZ „ ]^ l ] r —cf _n

 ¥_`]Zwdx

… `d —jhd^†s l f^ i ˜ f ]^k g ]n dl scl ldpd_csfZ qfppfrs Zw c` d h^sZ_shpd f q ^fc]csfZ f q ] j ksc _fg h]Zsdl ]Zk

ndi ] jkscf^ l o l f c` ]c c`d g ]¥sg jg csg d fq _ fZcsZ j f j l lc ]c jcf^ i ] jksc mi c `d l ]g d ] jksc _fg h]Z io scl

]qqsps]cd f^ g dg md^ fq scl Zdcrf^n fhd^]csZw s Z c`d   j^ fhd]Z ? ZsfZ o cf r`s_ ` c`d ] jksc _fg h]Z i

mdpfZwlo kfdl Zfc d¥_ddk qs†d id]^ l ] Zk c `d nd i ] j kscf^ kfdl Zfc hd^q f^g lc] c jcf^ i ] jksc s Z c `d

efg h]Zi q f^ g f^d c`]Z qs † d id]^ l vsZ r`s_` _] ld c`d ndi ] jkscf^ g ] i ]w]sZ hd^q f^g lc]c jcf^ i ] jksc

sZ c`d efg h]Z i ]c pd] lc c`^ dd id]^ l ]qcd^ _fg hpdcsf Z f q c`d p] lc lc]c jcf^ i ] jksc{x

•c sl h^f`smscdk cf sZc^fk j_d ]Zi _ fZc^]_cj ]p _p] j ld l c ` ]c r f jpk ^dujs^d c `d — jhd^†sl f^ i ˜ f ]^k cf ldpd_c

c`d dZcsci d Zcscpdk cf ] jksc q^fg ]g f Zw ] _d^c]sZ _]cdwf^i f^ pslc f q dZcscsdl dZc scpdk cf ] jkscx —j _`

_p] j ld l ]^d Z jpp ]Zk †fsk m i †s^cjd f q p]rx

… `d qs^lc _fZc^]_c cf ] jksc c`d qsZ]Z _s]p lc]cdg dZc sl _fZ_pj kdk rsc` c`d ] jksc _fg h]Zi qf^ ] hd^sfk fq

]c pd] lc crf id]^ l rsc` ]Z fhcsfZ cf d¥cdZk sc qf^ l j mldujdZc hd^sfkl fq ]c pd] lc crf id]^ lo rsc`

_fZlskd^]csf Z f q c`d pdw]p h ^sZ_shpdl fq ^fc]csf Z fq c`d ] jksc _fg h]Z i ]Zk c `d ] jksc f^x

ef lc l fq ] jksc fq c`d qs Z]Z_ s ]p lc]cdg dZc ]^d mf^Zd mi c `d efg h]Zi x

… `d ] jkscf^ f^ c`d ] jksc _fg h]Zi cf hd^ qf^g c `d lc]c jcf^ i ] jksc sZ c `d ef g h]Zio f^ c`d ] jksc

_fg h]Zi™l ]q qsps]cd f^ ]Zi g dg md^ fq c`d Zdcrf^no cf r`s_` c`d ] jkscf^ f^ c`d ] jksc _fg h]Zi mdpf Zwlo

kf Zfc h^f†skd ks^d _cpi f^ s Zks^d_cpi cf c`d efg h] Zi f ^ scl ]qqsps]cdl ]Zi h^f` smscdk ld^†s_dl c` ]c ]^d

Zfc ] jkscsZw fq qsZ] Z_s]p lc] cdg dZcl f^ qs Z]Z_s]p ] jkscs Z w ]_cs†scsdlx

… `d h^f`smscdk ld^†s _dl ]^d Zfc c`d ld^†s _dl g dZcsf Zd k sZ ]^cx ƒ[ tx a fq c `d ‡_c fq ƒ ƒ \] i ab ƒ• f Z

‡jkscf^ lo ‡ jksc efg h]Zsdl ]Zk £jmps_ —jhd^ †slsf Zx

… `d ld^†s_dl ^dqd^^dk cf sZ scdg a g ] i md h^f†skdk fZpi cf c`d d¥cdZc Zfc ^dp]cdk cf c`d efg h]Zizl

c]¥ hfps_io ]qcd^ c`d ‡jksc efg g sccdd `] l ] l ld l ldk ]Zi c`^d]c l ]Zk l ]qdwj]^kl fq sZkdhdZkdZ _do ]Zk

]qcd^ c`d ‡jksc efg g sccdd `] l ws†dZ sc l _f ZldZcx

„ `d^d ]hh^fh^s]cdo c`d ‡j ksc efg g sccdd sl l jd l ld^† s_ d wjskdpsZdlx

‹ Š › Š – Œ Þ Œ › “ } • Š ‹ •

… `d \]Z]wdg dZc ˜f ]^k qjZ_csf Zl jZkd^ h^f †slsf Zl fq c`d efkd fq efg g d^_s]p efg h]Zsdlo h^f†sls fZl

fq c`d efg h]Z i —c]cjcd ]Z k c`d \ ]Z]wdg dZc ˜f ]^k™l ˜ i ²p]r lo ]†]sp]mpd cf c `d h jmps_ ] Zk ]hh^f †dk

mi c`d —jhd^ †sl f^ i ˜ f ]^k™l ^dl fpjcsf Zo sZ ]_ _f^k]Z _ d rsc` c`d £^sZ_shpdl f q ¢f fk £^]_cs _dl fq

efg h]Zsdl D slcdk fZ c`d „ ]^ l ] r —cf_n  ¥ _`]Zwd x

… `d _fg hf lscsf Z f q c`d \ ] Z]wdg dZc ˜f ]^k fq e£Ÿ — x ‡x sl ] l qfpp fr l ³
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·  \^ efpsZ † s ZwlZ f^c` … £^dls kdZc fq c`d \ ]Z]wdg dZc ˜ f ]^k

·  \ l  p Œ msdc] „ s_•nfr l n] … \dg md^ fq c`d \ ] Z]wdg dZ c ˜f ]^k

·  \ l • r fZ] \ ]n]^drs_• … \d g md^ fq c`d \ ] Z]wdg dZc ˜ f ]^k

·  \^ | f `Z £ j^_dpp ² \dg md^ f q c`d \ ]Z]wdg dZc ˜ f ]^k

… `d^d rd^d Zf _`] Zwdl sZ c `d _fg hf lscsfZ fq c`d \ ]Z] wdg dZc ˜f ]^k sZ c`d ^dhf^cs Zw hd^sfkx

« ± • ’ “ ¨ • Þ Þ ’ “ “ Œ Œ

… `d —jhd^ †sl f^ i ˜ f ]^k f q c` d efg h]Zi o ]_cs Zw h j^ l j ] Z c cf ]^cx ƒa „ ]Zk ƒ a€ fq c`d ‡_c f q ƒ ƒ \] i ab ƒ•

fZ lc]c jcf^ i ] jkscf^ lo ] jkscs Zw _ fg h]Zsdl ] Zk h jmps_ l j hd^†slsfZ v| f j^ Z]p f q D ]r l f q a bƒ •o scdg ƒ b„ €{o

]hhfsZcdk c`d ‡jksc e fg g s ccdd _fg hf ldk fq ³

·  \^ ‡pqf Zl f † ]ps Z] j ln] l ² e` ]s^g ]Z fq c`d ‡jk sc ef g g sccdd vsZkdhdZkdZc g d g md^{o `] l

nZfrpdkwd ] Zk l nsppl sZ ] __ f jZcs Zw ]Zk ] jkscsZ w f q qsZ ]Z_s]p lc]cdg dZcl vg ] lcd^zl kdw^dd sZ

g ]Z]wdg dZc rsc` lhd_s]ps• ]csfZ sZ qs Z]Z_d fmc]sZdk ] c c`d ¡]_jpci f q \ ]Z]wdg d Zc ]c c`d

? Zs †d^lsci f q „ ]^ l ] r sZ £ fp ]Zk{x

·  \^ \s^f l ‚ ] r ¢^f Zs_ ns … \dg md^ fq c`d ‡ jksc e f g g sccdd vsZkdhdZkdZc g d g md^{o `] l

nZfrpdkwd ]Z k lns ppl s Z ]__ f jZcs Zw ]Zk ] jkscsZw fq qsZ] Z_s]p lc]cdg dZcl vkdw^dd f q Ÿf_c f^ f q

 _fZfg s _l fmc]sZdk ]c c`d ¡]_jpc i fq £^fk j_cs fZ  _f Z fg s_l f q c`d ? Zs†d^lsc i f q ¢k] Š l n sZ

£fp]Zk{ A `] l nZ frpdkwd ]Z k lnsppl s Z c`d efg h] Zizl sZ kj lc^ ix

·  \^ ‡Zk^dr £dwwd ² \dg md^ fq c`d ‡ jksc e fg g sccddo ` ] l nZ frpdkwd ]Zk lnspp l s Z ] __f jZcsZ w

]Zk ] jkscsZw f q qs Z]Z _s]p lc]cdg dZcl vcscpd fq e¡‡ ² D s _ dZldk ¡sZ] Z_s]p ‡Z]p i lco fm c]sZdk sZ

c`d ‡l l f _s]csfZ qf^ • Z†dlc g dZc \]Z]wdg dZc C dld]^_` s Z c`d ? Zscdk —c]cdl ] Zk \˜‡ s Z

¡sZ]Z _d ]c esci ? Zs†d^lsc i ˜ j lsZdl l — _` f fp sZ c`d ? Zscdk † sZwkfg { A `] l n Zfrpdkw d ]Zk lnsppl

sZ c`d efg h]Z izl sZk j lc^ i x

… `d^d rd^d Zf _`] Zwdl sZ c `d _fg hf lscsfZ fq c`d ‡ jksc efg g sccdd sZ c`d ^dhf^csZw hd^sfkx

… `d ‡jksc efg g sccdd sZ c`d sZks_]cdk _fg hf lscs fZ g ddcl c`d sZkdhdZkdZ_d _^scd^s] ]Zk fc`d^

^dujs^dg dZcl lhd _sqsdk sZ ]^ cx ƒa € h]^x ƒx [x } ]Zk t fq c` d ‡_c f Z lc]c jcf^ i ] jksc f^ lo ] jkscsZw _fg h]Zsdl

]Zk hjmps_ l jhd^ †slsf Zo sxdx ³

• … `d ] jksc _fg g sccdd _fZls lc l fq ]c pd] lc [ g dg md^lx ‡c pd] lc fZd g dg md^ fq c`d ] jksc

_fg g sccdd `] l c`d n Zfrpdk wd ]Zk lnsppl s Z ]_ _f j ZcsZw f^ ] jkscsZw f q qsZ]Z _s]p lc]cdg dZcl A

• \ f lc f q c`d g dg md^l f q c` d ] jksc _fg g sccddo sZ _pjks Z w scl _ `]s^g ]Zo ]^d s ZkdhdZ kdZc fq c`d

hjmps_ s Zcd^dlc dZcsci s Z ujd lcsfZ A

• … `d g dg md^l fq c `d ] jksc _fg g sccdd `]†d nZfrpdkwd ]Zk lnspp l sZ c `d sZk j lc^ i o s Z r`s_ ` c`d

hjmps_ sZcd^dlc d Zcsci fhd^]cdlx … `sl _f Zkscsf Z sl _ fZlsk d^dk ] l q jpqsp pdk s q ]c pd] lc f Zd g dg md^

fq c`d ] jksc _fg g sccdd `] l nZfrpdkwd ]Zk lnspp l sZ c `sl sZkj lc^ i f^ s q h]^cs_ jp]^ g d g md^l ` ]†d

nZfrpdkwd ]Zk lnsppl s Z _d^c ]sZ ] lhd_cl f q c`sl s Zkj lc^ i A

• … `d _`]s^g ]Z fq c`d ] jksc _ fg g sccdd sl ]hhfsZcdk mi c`d g dg md^l fq c`d ] jksc _f g g sccdd f^

c`d l jhd^†s l f^ i mf]^ko f^ ] Zfc`d^ l jhd^†sl f^ i f ^ _f Zc^ fp mfki fq c`d h jmps _ sZcd^d lc dZcscix

… `d ‡jksc efg g sccdd sl fmpswdk cf _ f fhd^]cd rsc` c`d efg h]Z izl ] jkscf^ l ]Zk cf †d^s qi c`ds^

sZkdhdZkdZ _do sxdxo sZ _fZ Z d_csfZ rsc` c `d ‡_c f Z ed^cs qsdk ‡jkscf^ l x

•Z a ba b c`d ‡jksc e fg g sccdd g dc qs†d csg dlx
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•Z c`d h] lc id]^ l c`d ¢^ f jh sg hpdg dZcdk ] lc^]cdwi ]sg dk ]c mjspksZw c`d †]pjd f q c`d ¢^f jh™l ] l ldcl

l j_ _dl ls†dp i ]Zk _f ZlslcdZc pi c`^f jw` g ]¥sg sl ]csfZ fq h^f_ddkl q^fg ^d Zcl ]Zk _fg h^d`dZ ls†d ] Zk

l j_ _dl ls†d sg hpdg dZc]csfZ fq c`d ? ^l j l h^ f¤d_cx ‡l h] ^c fq sg hpdg dZcs Zw lc^]cdws _ ] l l jg hcsf Zlo c`d

¢^f jh™l ]_cs fZl rd^d h^sg ] ^spi qf _j ldk fZ c `d ? ^l j l h^ f¤d_cx

•Z f^kd^ cf ` ] lcd Z c`d w^f rc` sZ c`d †]pjd fq c `d ¢^ f jh™l ] l ldclo c`d ¢^f jh ks †skdk c`d h^f ¤d_c sZ

? ^l j l sZcf lg ]ppd^ h^f¤d_cl ]Zk lc]^cdk cf sg hpdg dZc c`dg sZ _ffhd^]csf Z rsc` d¥hd^sdZ_dk `f j lsZw

kd†dpfhd^lx • Z ]kkscsf Zo cf ]__dpd^]cd c`d ]hh^d_s]csfZ fq c `d ] l ldcl f q c `d ¢^ f jh o c`d \ ]Z]wdg dZc

˜f ]^k kd_skdk c`]c c`d g flc dqqd_cs†d lc^]cdwi sl cf ]__dpd^]cd c`d kd†dpfhg dZc fq sZ†dlcg d Zc ]^d] l

f rZdk mi c `d ¢^f jhx

—sg jpc]Zdf j l sg hpdg dZc]cs fZ fq ld†d^]p lg ]ppd^ kd†dpf hd^ jZkd^c]nsZ wl sZ f Zd sZ † dlcg dZc ]^d] fq c`d

? ^l j l h^f ¤d_c c`d l ` f^cdZd k kj^]csfZ fq c `d dZcs^d h^ f¤d_co r `s_ ` ]c c`d l ]g d cs g d c^]Zlp]cdk sZcf ]

lswZsqs _]Zc s Z_^d] ld fq c`d † ]pjd fq fc`d^ ] l ldcl fq c`d ¢ ^f jh s Z c `sl ^dws fZx … `d^dqf^ do c`d \ ] Z]wdg dZc

˜f ]^k fq c`d e]hsc]p ¢^f jh kd_skdk cf g fZdcs•d c`d ? ^l j l h^f¤d _c mi ldppsZw ldpd_c dk sZ†dlcg dZc ]^d] l

cf ` f j lsZw kd†dpfhd^l rsc` ]Z dlc]mpsl`dk ^dh jc]csfZ f Z c`d `f j lsZw g ]^ ndcx — j_ ` ] lc^]cdwi ]ppfrdk

cf ]_`sd †d c`d l i Zd^wi d qqd _c ]Zk fhcsg s•d c`d _f lc l f q h^fg fcsf Zo l ]pdl ]Zk g ]^ n dcsZw ^dp]cdk cf c`d

? ^l ] —g ]^c escio ? ^l ] £]^no ? ^l ] E fg d ]Zk ? ^l ] —n i ` f j ls Zw h^f¤d _cl sg hpdg dZc dk mi c`d ¢^f jh sZ

c`d ]^d]x

•Z ]kkscsfZo c`d efg h]Z i g ] i _f Zlskd^ mj isZw h^fhd^ci qf^ sZ †dlcg dZc s Z f^kd^ cf l c]^c ] Zdr †dZcj^do

kdhdZksZw fZ c`d ] †]sp]mspsci f q p] Zk c`]c rspp g ddc c`d _^scd^s] ]kfhcdk mi c`d e f g h]Zi cf ]ppfr c `d

c^]Zl ]_csfZx
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e£Ÿ — x‡x sl ] ` fpksZw _ fg h ]Zi _fZc^f ppsZw ] w^f jh f q _ fg h]Zsdl fhd^]csZw sZ c`d ^ dlskdZcs]p ]Zk fq qs_d

ldwg dZcx … `d g ]sZ g ]^n dc qf^ c`d e£Ÿ e]hsc]p ¢^f jh s l £fp]Zko s Z h]^cs _jp]^ c`d „ ]^ l ] r

]wwpfg d^]csfZo r`d^d Zd]^pi € €y f q c`d sZ†d lcg dZcl `dpk mi c `d ¢^ f jh ]^d pf _]cdk sZ cd^g l f q c`ds^

†]pjdx

… `d wdfw^]h`s_]p lc^ j_cj ^d fq c`d ¢^f jhzl ^d†dZ jdl s Z aba b ^d qpd_cdk c`d lc^]cdwi fq _ fZ _dZc^]csfZ fZ

c`d £fpsl` g ]^ndc ]kfhcdk mi c`d ¢^f jhx •Z ab abo ƒ bby f q c`d ¢^ f jhzl ^d†d Z jdl _]g d q^fg c`d

kfg dlcs_ g ]^ndcx … `d ^d _s hsdZcl fq c `d efg h]Z i ]Z k scl e]hsc]p ¢^f jh ]^d ks † skdk sZcf crf m] ls_

w^f jh l _p f ldpi ^dp]cdk cf c`d cihd fq h^f¤d_cl _]^^sdk f jc mi c`d ¢^f jh³ lhd _s]ps•dk ^d]p dlc]cd qjZkl o

^dlskdZcs]p kd†dpfhd^l ]Zk sZks†sk j ]p ^d_shsdZclx £^f ¤d_cl qf^ _fg g d^ _s]p j ld ]^d jpcsg ]cdpi l fpk cf

lhd_s]ps•dk sZlcscjcs fZ]p s Z† dlcf^ l fhd^]csZw f Z c`d ^d ]p dlc]cd g ]^ndcx —g ]ppd^ h^f¤d_cl ]^d l f pk cf

sZks†sk j ]p s Z†dlcf^ l x ˜d qf^d c`d l ]pd mdws Zlo c`d e fg h]Zi _fg g d^ _s]ps•dl c`d mjspk sZwx … ` j lo cdZ]Zc l

fq _ fg g d^_s]p ]^d] l ]pl f _f Zlcscjcd ]Z sZ ks^d_c w^f jh f q ^d_shsdZcl x

Ÿjd cf c`d ]ppf _]csfZ fq ] h]^c fq c `d ^d]p dlc]cd q f^ ^ dlskdZcs]p kd†dpfhg d Zco c`d ¢^f jhzl _ j lcfg d^l

]^d `f j l sZw kd†dpfhd^l fh d^]csZw sZ „ ]^ l ] r ]Zk ]pl f Z]c j^]p hd^l fZ l pf fns Zw qf^ ] Zdr qp]cx … `d

_`]^]_cd^slcs_l fq c`d c]^w dc _j lcfg d^l kdhdZkl fZ c`d cihd fq sZ ks†sk j ]p h^f¤d_clx e£ Ÿ ¢^ f jh

sg hpdg dZcdk h^f¤d_cl qf^ s Z ks†skj ]p _psd Zcl rsc` ] `sw`d^ hj^_`] ls Zw hfcdZcs]p v „ sp]Z — r ep] l ls_ `f j lsZ w

dlc]cdo ]h]^cg dZcl sZ ] cdZ dg dZc ]c t€ † f l • i nfr ] —c^ ddc{x •Z a ba b _ j lcfg d^l s Zc d^dlcdk sZ hfhj p]^
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]h]^cg dZcl qf^ kd _dZc h^s _ dl ] l rdpp ] l kd†dpfhd^l p f fns Zw q f^ sZ †dlcg dZc ]^d ] l rsc` c`d ]mf †d

hfcdZcs]p ]^d c`d g ]sZ w^f j h fq _ j lcfg d^l qf^ c `d efg h]Zix

Ÿjd cf c`d cihd fq mj lsZdl lo c`d g ]sZ l jhhpsd^l fq c ` d efg h]Zi ]Zk scl e]hsc]p ¢^f jh ]^d wdZd^]p

_fZc^]_cf^ lo _fZ lc^j_cs fZ _ fg h]Zsdlo d ZwsZdd^sZw _ fg h]Zsdlo kdlsw Z f qqs _dl ] Zk ]^_`scd_clo h^fhd^ci

g ]Z]wdg dZc _fg h]Zsdlo ^d]p dlc]cd ]wdZ_sdlo p]r fqq s_ dl ]Zk fc`d^ d¥cd^Z]p d Zcscs dl dg hpf idk sZ c`d

h^f_dl l f q h^dh]^sZw ] Zk s g hpdg dZcsZw c`d kd†dp fhg dZc h^f_dl l x

”  M � M I P � H Q Q M î P ê I – P R M H î P ê � ê P S H I ß Q ê I H I î ê H K L M � J K P

•  ê I Q O L � H P ê O I O I P R M ê I � ê P H P ê O I P O � J � � ê P O Q Q M L � P O � M K K

� R H L M � ê I î N ß � ò H ò

YZ [ \ ]^_` ab ab c`d \ ]Z ]wdg dZc ˜f ]^k fq c `d ef g h]Zi sZ †scdk c`d efg h]Z izl l ` ]^d` fpkd^l cf

l jmg sc Yq qd^l cf —dpp —`]^dl fZ c`d cd^g l lhd _sqsdk s Z c `d •Z†sc]csf Z cf — jmg sc —]p d Yqqd^lx

… `d qjpp cd¥c f q c`d • Z†sc]csf Z cf — jmg sc —]pd Yq qd^l ` ] l mddZ hjmpsl `dk fZ c `d rdm lscd fq e£Ÿ —x‡x

•  ê I Q O L � H P ê O I O I P R M H î î M N P H I î M O Q P R M � R H L M R O K ß M L � O Q Q M L �

P O � M K K � R H L M �

£j^ l j ]Zc cf c`d •Z †sc]csfZ cf —jmg sc Yq qd^l cf —dpp —`]^d l fq c`d e fg h]Zi ]ZZ f j Z_d k fZ [ \ ]^_` ab ab o

mi r`s_ ` c`d efg h]Zi h^f hf ldk cf ]_ujs^d jh cf }o [ €[o €} b f^ksZ]^ i md]^d^ l` ]^dl jZkd^ •—• | _fkd

£ D e  D £Ÿ bb bƒ [o s Z c`d hd^sf k qf^ ^d _dshc fq c`d Yq qd^l cf —dpp — `]^dl q^fg ƒ [ cf ab \]^_` ab abo [ †]psk

fqqd^l ]g f jZcs Zw cf ] cfc]p fq t ƒ~ [„ } l ` ]^dl fq c `d e fg h]Zi rd^d l jmg sccdkx

YZ a~ \]^_` ab ab o c`d ef g h]Zi kd_skdk cf ] __dhc ]p p c`d †]psk f qqd^l cf ldpp — `]^dlx

•  � J S � H î • O Q P L M H � J L S � P O î • Q O L L M ß M � N P ê O I

YZ a t \ ]^_ ` ab abo ] l ] ^ dl jpc fq c`d • Z†sc]csf Z cf —jmg sc f qqd^ l cf ldpp l` ]^d l fq c `d efg h]Z i

]ZZf j Z_dk mi c`d efg h] Zi fZ [ \ ]^_ ` ab ab o ]_ujs^dk c`^f jw ` c`d m^fnd ^]wd `f j ld £dn]f

•Z†dlcg dZc ˜]Zns Zw —x‡x rsc` scl ^dwslcd^dk ld]c sZ „ ]^ l ] ro e£Ÿ —x‡ x ]_u js^ dk tƒ ~o [„ } f q c`d

efg h]Zi™l l ` ]^dl vfrZ l ` ]^dl{x

… `d l` ]^dl rd^d mfjw `c m ]_n hj^ l j ]Zc cf C dl fp jcsf Z | fx [ ]kfhcdk mi c`d  ¥c ^] f^ksZ]^ i ¢dZd^]p

\ddcsZw fq e£ Ÿ —x‡ x `dpk fZ a „ ¡dm^ j]^ i a bƒ € cf ]_ujs^d efg h]Z i l ` ]^dl qf^ c`d h j^hf ld f q

^dkdg hcsfZo ]g dZkdk mi C dlfpjcsfZ Zf [ ]kfhcdk mi c `d  ¥c^] f^ksZ]^ i ¢d Zd^]p \ddcsZw fq e£Ÿ —x‡ x

`dpk f Z a \]^_` a ba b f Z c `d ]g dZkg dZc fq ^dl fpjcs f Z Z f [ ]kfhcdk m i c`d  ¥c ^] f^ksZ]^ i ¢dZd^]p

\ddcsZw `dpk fZ a „ ¡dm^j]^ i a bƒ € c f ]_u js^d efg h] Zi l ` ]^dl q f^ c `d hj^ hf ld fq ^dkdg hcsfZo h j^ l j ]Zc

cf ]^cx [ t a B ƒ hfs Zc }{ f q c `d efkd fq efg g d^_s]p ef g h]Zsdlx

… `d mjim]_ n h^s _d hd^ l` ]^ d r] l }obb • ‚x

‡pp fq c`d mj im]_ n l` ]^dl ]^ d f^ksZ]^ i l ` ]^dl rsc` ] Zf g sZ]p †]pjd f q bx ƒb •‚ d]_` x e£Ÿ —x‡x™l c^d] l j^ i

l ` ]^dl vtƒ~ o[ „} l ` ]^dl{ ^d h^dldZc ax[ [y fq c`d efg h]Zi™l l` ]^d _]hsc]p ]Zk tƒ~o [„ } †fcdl ]c c`d

¢dZd^]p \ddcsZw fq c`d ef g h]Zi va x[ [y fq c `d cfc]p Zjg md^ f q †fcdl ]c c`d ¢d Zd^]p \ddcsZw f q c`d

efg h]Zi{o ]pc`f jw` j Zkd^ ]hhps_]mpd ^dwjp]csfZl c`d efg h]Zi sl Zfc ]ppfrdk cf d¥d^_sld c`d †fcsZw

^sw`cl ]cc]_`dk cf c^d] l j^ i lc f_n x

£^sf^ cf c`sl mj im]_ n fq t ƒ~o [„ } c^d] l j^ i l ` ]^dlo c` d efg h]Zi ]p^d]ki `dpk ]Zfc`d^ [o [b }o „„ t

c^d] l j^ i l ` ]^dl ^dh^dldZcs Zw ƒax }~ y fq c`d efg h]Zi™l l` ]^d _]hsc]p ]Zk [o[ b}o „„ t †fcdl ]c c`d

¢dZd^]p \ddcsZw f q c`d e f g h]Zi vƒ ax} ~ y fq c `d cfc ]p Zjg md^ f q †fcdl ]c c`d ¢ dZd^]p \ddcsZw fq c `d

efg h]Zi{x



� � � � � � � � �
H I I J H K L M N O L P Q O L P R M S M H L T U T U

W �

… `d^dqf^do f Z [ƒ \ ]^_ ` a b ab c `d efg h] Zi `dpk ] cfc ]p fq [o €a boa •ƒ c^d] l j^ i l ` ]^dl ^dh^dldZcsZw ]

cfc]p fq ƒ~ x„ •y f q c`d l` ]^d _]hsc]p fq c`d efg h]Z io ]pc`f j w` j Zkd^ ]hhps_] mpd ^dwjp]csfZl c`d

efg h]Zi sl Zfc ]ppfrdk cf d¥d^_sld c`d † fcsZw ^sw `cl ] cc]_`dk cf scl f rZ l` ]^dlx

•  H N N O ê I P � M I P O Q P R M � H I H – M � M I P � O H L ß Q O L P R M I M ˜ P P M L �

YZ a ~ ‡h^ sp ab abo c`d —jhd^ †sl f^ i ˜ f ]^k kd_skdk c`]c c` d efg h]Zizl \ ]Z]wdg dZc ˜f ]^k rf jpk _ fZlslc

fq q f j^ g dg md^l ]Zk ]hhfs Zcdk c`d qfpp frsZw hd^l f Zl c f ld^†d fZ c `d \ ]Z]wdg dZ c ˜f ]^k sZ scl qf j^c`

¤fsZc cd^g f q f qqs _d³

ƒx  \^ efpsZ † s ZwlZ f^c`o

ax  \ l  p Œ msdc] „ s_•nfr l n]o

[x  \ l • r fZ]   r ] \ ]n]^drs_•o

~x  \^ | f `Z £ j^_dppx

\f^df†d^o c `d —jhd^ †sl f^ i ˜ f ]^k ]hhfsZcdk efps Z † sZw lZf^c` cf _f ZcsZjd ld^†sZw s Z `sl _]h]_sci ] l c`d

£^dlskdZc fq c `d \ ]Z]wdg dZc ˜f ]^kx

… `sl ^dl fp jcsfZ dZcd^dk sZc f qf^ _d f Z c `d k]cd r`dZ c`d ‡Z Zj]p ¢dZd^]p \ddcsZw ]hh^f †sZw c`d

efg h]Zi™l qs Z]Z _s]p lc]cdg dZcl qf^ ab ƒ€ r] l `dpkx

•  ê I Q O L � H P ê O I O I P R M ê I � ê P H P ê O I P O � J � � ê P O Q Q M L � P O � M K K

� R H L M � ê I î N ß � ò H ò

YZ a | jZd a ba b c`d \ ]Z]wdg dZc ˜f ]^k fq c`d efg h]Zi sZ†scdk c`d efg h]Zizl l ` ]^ d`fpkd^l cf l jmg sc

Yqqd^l cf —dpp — `]^dl fZ c `d cd^g l lhd_sqsdk s Z c`d • Z†sc ]csfZ cf — jmg sc —]pd Yq qd^lx

… `d qjpp cd¥c f q c`d • Z†sc]csf Z cf — jmg sc —]pd Yq qd^l ` ] l mddZ hjmpsl `dk fZ c `d rdm lscd fq e£Ÿ —x‡x

•  ê I Q O L � H P ê O I O I P R M H î î M N P H I î M O Q P R M � R H L M R O K ß M L � O Q Q M L �

P O � M K K � R H L M �

£j^ l j ]Zc cf c`d •Z†sc]csf Z cf —jmg sc Yqqd^l cf —dpp —`]^ dl fq c`d efg h]Zi ]ZZf jZ _ dk fZ a | jZd ab ab o

mi r`s_ ` c`d efg h]Zi h^fh f ldk cf mj i m]_n jh cf ~o• • €o} t} f^ks Z]^ i md]^d^ l` ]^dl jZkd^ •—• | _fkd

£ D e  D £Ÿ bb bƒ [o sZ c `d hd^sfk qf^ ^d_dshc f q Yq qd^l cf —dpp —`]^dl q^ fg „ cf aa | jZd a ba bo t b †]psk

fqqd^l ]g f jZcs Zw cf ] cfc]p fq ƒ €o aa ~oƒ „ƒ l ` ]^dl f q c`d efg h]Zi rd^d l jmg sccdkx

YZ a~ | jZd ab abo c `d efg h]Zi kd_skdk cf ] __dhc ]pp c `d †]psk f qqd^l cf ldpp c`d — `]^dlx

•  � J S � H î • O Q P L M H � J L S � R H L M � Q O L L M ß M � N P ê O I

YZ a } | j Zd a ba bo ] l ] ^d l jpc f q c`d •Z †sc]csfZ cf — jmg sc Yq qd^l cf —dpp —`]^d l fq c`d efg h] Zi

]ZZf j Z_dk m i c `d efg h]Z i fZ a | j Zd a ba bo ]_ ujs^dk c`^f jw ` ] m^f nd^]wd `f j l d £dn]f •Z †dlcg dZc

˜]ZnsZw — x‡x rsc ` scl ^dwslcd ^dk ld]c sZ „ ]^ l ] ro e£ Ÿ —‡ mfjw `c m]_ n ~o •• €o} t} l ` ]^dl sZ c`d e fg h]Zi

vc^d] l j^ i l ` ]^dl{x

… `d l` ]^dl rd^d mfjw`c m]_n hj^ l j ]Zc cf C dl fpjcsf Z Zfx [ ]kfhcdk mi c`d  ¥c^] f^ksZ]^ i ¢d Zd^]p

\ddcsZw f q e£ Ÿ —x‡x `dpk f Z a „ ¡dm^j]^ i ab ƒ€ cf m j i m]_n c `d efg h] Zi™l l ` ]^dl qf^ c`d hj^hf ld f q

^dkdg hcsfZo r`s _` ` ] l mdd Z ]g dZkdk crs_d sxdxo sZ C dlfpjcsfZ Z fx [ ]kfhcdk m i c`d  ¥c^] f^ksZ]^ i

¢dZd^]p \ddcsZw fq e£Ÿ —x ‡x `dpk fZ a \]^_` ab ab ]Zk C dlfpjcsfZ Z fx ƒ„ ]kfhc dk mi c`d Y^ksZ]^ i
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¢dZd^]p \ddcsZw fq e£Ÿ —x‡ x `dpk f Z a• \ ] i ab ab hj^ l j ]Zc cf ]^cx [ ta B ƒ h fsZc }{ e fkd fq efg g d^_s]p

efg h]Zsdlx

… `d mjim]_ n h^s _d hd^ l` ]^ d r] l ƒ~x€ a •‚x

‡pp fq c`d mj im]_ n l` ]^dl ]^ d f^ksZ]^ i l ` ]^dl rsc` ] Zf g sZ]p †]pjd f q bx ƒb •‚ d]_` x e£Ÿ —x‡x™l c^d] l j^ i

l ` ]^dl vZ jg md^sZw ~o• •€ o} t} l ` ]^dl{ ^dh^dldZc ƒ„x ƒa y fq c `d efg h]Z i™l l ` ]^d _ ]hsc]p ]Zk ^dh^dldZc

~o• •€o }t } †fcdl ]c c `d ¢d Z d^]p \ddcsZw f q c`d e fg h]Z i vƒ „xƒ ay fq c`d †fcdl ]c c `d ¢d Zd^]p \ddcsZw

fq c`d efg h] Zi{x

£^sf^ cf c`d ]mf†d²g dZcsf Zdk mjim] _n f q ~o •• €o} t} c^d] l j^ i l ` ]^dlo c`d efg h]Zi ]p^d]ki `dpk

[o€ abo a• ƒ c^d] l j^ i l ` ]^dl ^dh^dldZcsZw ƒ ~x„ •y f q c `d efg h]Zi™l l ` ]^d _]hsc]p ]Zk ^dh^dldZcsZw

[o€ abo a• ƒ †fcdl ]c c `d ¢d Z d^]p \ddcsZw f q c`d e fg h]Z i vƒ ~x„ •y fq c`d †fcdl ]c c `d ¢d Zd^]p \ddcsZw

fq c`d efg h] Zi{x

•Z _ fZ Zd_csf Z rsc` c`d ]mf †do c`d efg h]Z i ` fpkl ] c fc]p fq „o t€ €o„ [ t c^d] l j^ i l ` ]^dlo ^dh^dld ZcsZw

¤fsZcp i [ ax €€ y f q c`d l` ] ^d _]hsc]p fq c`d efg h] Z io d¥ _dhc c`]c sZ ]__ f^k] Z_d rsc` ]hhps_]mpd

^dwjp]csfZlo c`d efg h] Zi s l Zfc ]ppfrdk c f d¥d^_sld c` d †fcsZw ^sw`cl ]cc]_`dk cf c `d c^d] l j^ i l ` ]^dlx

™ §  « ˆ ˆ ­ ˆ ˆ ‹ ­ ° ¬ © ‘ ‘ ­ « ˆ � š � • � ¬ • © ‘ ¬ � ­ ¨ © ‹ ª « ° • › ˆ � ° ¯ ­ ˆ ¬ ‹ ­ ° ¬

ª • « ° ˆ

… `d efg h]Zi kfdl Z fc _fZ kj_c scl f rZ kd†dp fhg dZc h^f¤d_clx £^d †sf j l h^f¤d_c l rd^d _]^^sdk f jc mi

c`d ¢^f jh™l l jmlsks]^sdl ]Z k rd^d qsZ]Z_dk mi j lsZw c` ds^ frZ ^dl f j^_dl ] l rdpp ] l m]Zn pf]Zlx • Z c`d

qjc j^do c`d ¢^f jh sZcdZk l c f sg hpdg dZc h^f ¤d_cl c` ^f j w` l jm lsks]^sdl f^ ¤fsZcp i _f Zc^fppdk _ fg h]Zsdlo

]Zk cf q sZ]Z _d l j _` _f Zlc ^j_csf Z h^f ¤d_cl ] Zk sZ †dlc g dZcl vc]^wdcdk pf]Zl{ c`^ f jw` q jZkl ^]sldk

ks^d_cpi m i c`f ld _fg h]Zsdl f^ c`^f j w` e£ Ÿ —x‡x

œ §  ‘ « ¨ ¬ © š ˆ « ° Ý ’ ° ’ ˆ ’ « • ­ ¯ ­ ° ¬ ˆ « ‘ ‘ ­ ¨ ¬ � ° ® ¬ � ­ ¨ © ‹ ª « ° • › ˆ
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•Z c`d \ ]Z]wdg dZc ˜f ]^k™l fhs ZsfZ o s Z c`d id]^ ab a b ]Z j Zj l j ]p d†d Zc f __ j^^ dk ² c `d eY ˆ •Ÿ ²ƒ €

h]Zkdg s_o m jc c`sl ksk Zfc `]†d ] lswZs qs_]Zc sg h]_c f Z c`d ¢^ f jhzl ^dl jpcl q f^ a b abx

C d]p dlc]cd kd†dpfhg dZc sl _`]^]_cd^s•dk mi ] pf Zw h^f kj_csf Z _ i_pdo c`d^d qf^d c`d dqqd_cl f q Zdw]cs†d

d†dZcl ]^d qdpc sZ c`d pfZw cd^g x … `d ^d†dZjdl q^fg c`d l ]pd fq ]h]^cg dZclo l d̂†s_d h^dg sldl ]Zk

h]^nsZw lh]_dl qf^ a ba b ] g f jZcdk c f £ D | ƒb ƒx t g spp sfZ ]Zk rd^d wdZd^]cdk m i c^]Zl ]_cs fZl q^ fg

]mf jc ] id]^ ]wf rsc` c`d h] ig dZc cd^g lh^d]k f†d^ sZlc]pg dZclx … `d^dqf ^do c`d d†dZcl c` ]c cf f n

hp]_d sZ a ba b rspp md †slsmp d sZ c`d sZ _fg d lc]cdg dZc qf^ l jmldujd Zc id]^ lx E f rd†d^o sc l` f jpk md

Zfcdk c`]c c`d _fZ lc^j_cs fZ sZkj lc^ io s Z_p jksZ w c`d kd†d pfhg dZc f q ]h]^cg dZcl sZ g jpcs² id]^ m jspks Zwlo

ksk Zfc ^d_f^k ]Z i kd_psZdl s Z l ]pdl f^ ] lpfrkfrZ sZ c` d w^frc` k iZ]g s_ l fmld^†d k sZ h^d†sf j l id]^ lx

E frd†d^o ] l ] ^dl jpc fq c`d ^dlc^s_csfZl sg hf ldk mi s Zks†sk j ]p _f j Zc^sdl sZ cd^g l fq g f†dg dZc ]Zk

mjlsZdl l ]_cs†scsdlo c`d l ]pd fq crf fq qs_d mjspks Zwl r ] l d¥cdZkdko c`d^dqf^d c`d g ]Z]wdg dZc mf]^k

kd_skdk cf ^d_p] l lsqi c`d ]m f†d²g dZcsf Zdk ˜ jspks Zwl ]Z k c`ds^ h^dldZc]csfZ sZ c`d _fZl fpsk]cdk qs Z]Z_s]p

lc]cdg dZcl sZ c `d ld _csfZ f q s Z†dlcg dZc h^fhd^csdlx ‡l ] ^dl jpc fq ^d_p] l l sqs _]csfZo c`d m ffn †]p jd f q

sZ†dlcg dZc h^fhd^csdl s Z_^ d] ldk mi £ D| ~ •x} g sppsf Zo r`spd c `d mff n †]pjd fq ] l ldcl `dpk qf ^ l ]pd

kd_^d] ldk mi £ D| ~ •x} g sppsfZx … `d mff n †]pjd f q cfc]p ] l ldcl ksk Zfc _ `]Zwd ] l ] ^dl jpc f q

^d_p] l lsqs _]csfZx

Ÿjd cf c`d wpf m]p h]Zkd g s_o c`d _ fg h]Zi ] l l jg d l c` ]c scl dqqd_c l g ] i ]q q d_c c`d ]_cs†scsdl f q

kd†dpfhg dZc _ fg h]Zsdl s Z c`d qfppfrs Zw ]^d] l ³
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²  c`d pd†dp ]Zk ki Z]g s_l f q l ]pdl fq qp]clo s Z h]^cs_jp]^ sZ c`d d†dZc fq ] kd_^d] ld s Z kdg ]Zk qf^

qp]cl ]Zk ] hfcdZcs]p csw`cdZ sZw fq g f^cw]wd pdZks Zw _^s cd^s] mi m]Znl f^ fc`d^ ks l^ jhcsfZl f Z

c`d `f j lsZw f^ m]Zns Zw g ]^ ndco

²  kd_^d] ld sZ ^d†dZ jdl q^fg fqqs _d lh]_d ^dZc lo

²  kdg ]Zk qf^ f qqs _d ^dZc ]Zk sZ†dlcg dZc kdg ]Zk qf^ fq qs _d mjspks Zwlo

²  csg dpsZdl l f q sg hpdg d Zc]csfZ f q h^ f¤d_c l m i _ fg h]Zs dl q^fg c`d e£ Ÿ _]hsc]p w^ f jh ]Zk scl

^dp]cdk dZcscsdlo sxdx o ^dl jpcs Zw q^fg c `d h]_d f q sl l jsZ w ]kg sZslc^]cs†d kd_sls fZl pd]ksZw cf

fmc]sZsZw m jspksZw hd^g scl ]Zk ]kg sl lsfZ fq ^d]ki q]_s pscsdl qf^ j ldo

²  h^f_dl l f q d¥c^]_csZw ]Zk c^ ]Zlqd^^sZw fr Zd^l`sh f q h^d g sldl cf mj id^l ]Zk ldppsZ w ^d]p dlc]cdo

²  ]†]sp]mspsci ]Zk cd^g l fq Zd r qsZ]Z_s Zw sq m] Znl ]Zk fc `d^ pdZkd^l ]^d ld†d^dpi ]q q d_cdk mi c`d

h^fc^]_cdk d_fZ fg s_ kfr Zc j^Zo

²  pd†dp ]Zk kd]kpsZd q f^ g ddcsZw _f Zc^]_cf^ lz qs Z]Z _s]p fmp sw]csfZlo

²  fmc]sZsZw ]kg sZs lc^]cs†d kd _slsfZ l

²  qpj _cj ]csfZl sZ c `d †]pjd fq ] l ldcl ] l ] ^dl jpc f q _ `]Zwd l sZ c`d d ¥_`] Zwd ^]cd fq £ D | sZ ^dp]csf Z

cf qf^dswZ _j^^d Z_sdl o dlhd_ s]ppi   ?C x

e£Ÿ —x‡x ]Zk scl l jmlsks]^s dl ` ]†d c]ndZ s ZcdZls †d g d] l j^dl cf ]k]hc c`ds^ ]_cs †scsdl cf c`d d¥s lcsZw

_fZkscsf Zlo r `spd ]k`d^sZw cf ^d_fg g dZk]csf Zl f q l ]Zsc ]^ i ld^†s_dl ]Zk „ E Y w jsk dpsZdlx

•c l` f jpk md dg h`] ls•dk c` ]c c`d h]_d fq _f Zlc^j _csfZ rf^nl _]^^sdk f jc s Z c`d e£ Ÿ ¢^ f jh s Z ab ab ks k

Zfc lpfr kfrZx … `s l r ] l c`d m]lsl qf^ c`d l j_ _dl l f q c`d _fg g sl ls fZs Zwo sZ a ba bo sZ ]__f^k]Z _d rsc`

c`d l_ `dkjpd f q c`d ƒlc ? ^ l ] E fg d … ]ln ]Zk c`d _f g g sl lsfZs Zw f q c`d aZ k ? ^ l ] E fg d … ]ln rsc`

ld†d^]p g fZc` l ] `d]kx ‡kk scsfZ]ppio c`d l ]pdl fq c`dld h^f¤d_cl sZ c`d e£Ÿ ¢^ f jh ksk Zfc lpfr kfrZ

]Zk ] l ]c c`d hjmps_]csf Z k ]cd fq c`d ^dhf^co €„y fq ^ dlskdZcs]p ]Zk _fg g d^ _s]p h^dg sldl rd^d l fpkx

… `d _fg g dZ _dk Zd¥c lc] wd fq ? ^ l ] —n i sl mds Zw s g hpdg dZcdk sZ ]__ f^k]Z_d rsc` c`d ] l l jg dk

l_`dk jpdx … ]nsZw s Zcf ]__ f jZc c`d ]k†]Z _dg dZc f q _f Zlc^j_cs fZ rf^ nl ]Zk c`d p d†dp fq l ]pdl f q c`sl

h^f¤d_co c `d \ ]Z]wdg dZc ˜f ]^k fq e£Ÿ —x‡x d¥hd _cl cf _fg hpdcd c`d _fZ l c^j_csfZ h^f¤d _cl sZ

]__f^k]Z _d rsc` c`d l_`dk jpd ]Zk ] l ]c c`d k]cd f q hjmps_]csf Z f q c `d ^dhf^co `] l Z fc Z fcs_dk c `d

^dlswZ]csfZ q^fg c`d ]p^d]k i lswZdk kd †dpfhg dZc _fZc^ ]_clx

… `d \]Z]wdg dZc ˜f ]^k f q c`d efg h]Zi g fZscf ^ l ]Zk ]Z]pi ld l c`d l scj ]csfZ fq c ` d e£Ÿ _]hsc]p w^f jh

fZ ]Z fZwfs Zw m]lsl sZ _f Z Zd_csfZ rsc` c`d lh^d]k fq c`d —‡ C —²ef ˆ ² a †s^j l ]Zk c]ndl ] Zjg md^ fq

g d] l j^dl cf g s Zsg s•d c`d s g h]_c fq c `d Zdw]cs †d dq qd_ cl fq c `d h]Zkdg s _ f Z c`d ] _cs†scsdl f q c `d e£Ÿ

w^f jhx
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… `d q]_cf^ l c` ]c g sw`c ks^d_cpi f^ sZks^d_cp i ]qqd _c c`d efg h]Zi™l ]Zk c`d ¢^f jh™l qjc j^d fhd^]csfZl

sZ_pj kd³

·  … `d g ]_^fd_fZfg s _ lscj ]cs fZ fZ c`d £fpsl` g ]^ndc c` ]c l ` ]hdl c`d kdg ]Zk qf^ ^d]p dlc]cd

]Zk c`d hj^ _`] ls Zw hfrd^ fq _ j lcfg d^lo

·  … `d lscj ]csfZ fZ qs Z]Z_s]p g ]^ndclo sZ h]^cs_jp]^ ]†]sp]mspsci fq l f j ^_dl fq qj ZksZw ] Zk c`d _f lc

fq _]hsc]p ^]sldko

·  ˜ ]Znl™ pdZks Zw hfps _sdl ]Zk ]†]sp]mspsci fq g f^cw]wd pf]Zlo

·  … `d wf†d^Zg d Zc™l hfps_ i cf l jhhf^c c`d _fZ lc^j_cs fZ ld _cf^o
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·  ‡kg sZslc^]cs†d kd_sls fZl ^d w]^ksZw p]Zkl `dpk mi l jmls ks]^sdlo

·  C sln _f ZZd_cdk cf eY ˆ •Ÿ ² ƒ€ h]Zkdg s _x
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•Z a ba b e£ Ÿ —‡ wdZd^]cdk ] Zdc h^fqsc sZ c `d ]g f j Zc f q ƒ [•x ƒ g £ D | x … `d Zdc h^f q sc sg h^f†dk m i ƒƒ ƒ

g £ D| s Z _fg h]^sl fZ rsc` abƒ €x

‡ ^sld sZ qsZ]Z_d sZ_ fg d sZ c`d ]g f jZc fq ƒ bax € g £ D| `]k c`d mswwdlc sg h]_c fZ c`d sg h^f†dg dZc sZ

Zdc ^dl jpcl qf^ ab abx • Z a ba b c`d _fg h]Z i ^d_ds†dk ks † skdZkl q^fg scl l jmlsks]^ i e ` ]pp]Zwd  sw`cddZ

lhx • fxf x sZ c `d cfc]p ]g f j Zc fq ƒa }xƒ g £ D | x

‡Z sZ _^d] ld sZ ]kg sZs lc^]cs† d d¥hdZldl r ] l ] q]_c f^ c` ]c ` ]k c`d mswwdlc Zdw]cs†d sg h]_c fZ c `d Zdc

^dl jpcl q f^ a ba bx ‡kg s Zslc^] cs†d d¥hdZldl rd Zc jh m i ƒ x[ g £ D | s Z _ fg h]^sl fZ rsc` a bƒ € g ]sZp i k jd

cf `sw`d^ lc] qq _f lc lx

•Z a ba b c`d _ fg h]Zi k sk Z fc wdZd^]cd ]Zi l j mlc]Zcs]p fhd^]csZw ^d†dZ jdx
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‡l fq Ÿd _dg md^ ab ab c `d †]pjd f q cfc]p ] l ldcl r ] l ~ €y `sw`d^ sZ _fg h]^sl fZ rsc` Ÿd _dg md^ a bƒ €

vc`d sZ_^d] ld sZ c `d †]pjd f q cfc]p ] l ldcl ]g f jZcdk cf „ax ~ g £ D | {x

—`f^c²cd^g ^d _ds†]mpdl rd^ d `sw`d^ m i ƒƒ ~xƒ g £ D | s Z _fg h]^s l fZ rsc ` a bƒ € g ]sZpi k jd cf c`d q]_c

c`]c e£Ÿ pdZc g f Zdi cf scl l jmlsks]^ i ? ^l j l Ÿd†dpfhg dZc lhx • fx fx sZ ab ab x

‡l q]^ ] l c`d ZfZ ²_j^^d Zc ] l ldcl ]^d _fZ_d^Zdk o pfZw ²cd^g ^d_ds†]mpdl ^dl jpcsZw q^f g sZc^]²w^f jh pf ] Zl

]__f j Zcdk qf ^ • ƒy f q cfc]p ZfZ² _j^^d Zc ] l ldclx

‡l fq Ÿd _dg md^ ab ab cfc]p dujsci ]g f j Zcdk cf ab ax „ g £ D| o r`s _` ] __f jZcdk q f ^ „ƒy f q cfc]p dujsci

]Zk ps]mspscsdlo r`d^d] l cfc]p ps]mspscsdl ]__f jZcdk qf^ ¤j lc ƒ€y fq cfc]p dujsci ]Zk p s]mspscsdlx … `d ^]csf l

_` ]Zwdk lpsw `cpi sZ _ fg h]^ sl fZ rsc` c`d dZk fq ab ƒ€ v„[y ]Zk ƒ •y ^dlhd_cs † dpi{x ‡Z sZ_^d] ld sZ

dujsci ]g f j Zcdk cf ~ }y s Z _fg h]^sl f Z rsc` c`d dZ k f q Ÿd_dg md^ ab ƒ€x

… `d †]pjd fq cfc]p ps]mspscsdl sZ_^d] ldk mi • by s Z _f g h]^sl fZ rsc` a bƒ € kjd c f c`d q]_c c`]c e£Ÿ

mf^^frdk g fZd i q^fg sc l l jmlsks]^ i • \  — £fp]Zk lhx • fxfx s Z a ba bx

‡c c`d dZk f q a ba b c`d †]p jd fq pfZw ²cd^g ps]mspscsdl ]g f jZcdk cf ~a x• g £ D | x Ÿ dqd^^dk c]¥ ps]mspsci

]g f jZcdk cf ƒbx t g £ D | x … `d ^dg ]sZkd^ sZ c`d ]g f jZc f q [ axƒ g £ D | ^dp]cdk cf sZc^]²w^f j h pf ]Z

ps]mspscsdl cfr ]^kl l jmlsks]^s dl • \  — £fp]Zk lhx • fxfxo D ]ns]  Zcd^h^sldl D ck ]Z k C f msZ •Z †dlcg dZcl l hx

• fxfx

—`f^c²cd^g ps]mspscsdl sZ c`d ]g f jZc fq }x a g £ D | ]_ _ f jZcdk qf^ ax ƒy fq cfc]p ] l ldclx D f]Z ps]mspsc i

cfr ]^kl D ]ns] •Z †dlcg dZcl _fZlcsc jcdk c`d mswwdlc h]^c fq c`dld ps]mspscsdlx
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… `d lc^j_cj^d fq ps]mspscsdl _ `]Zwdk lpsw `cpi s Z _fg h]^sl fZ rsc` ab ƒ€x

… `d l` ]^d f q Zf Z²_ j^^dZc ps ]mspscsdl sZ cfc]p dujsci ]Zk ps]mspscsdl rdZc jh q^fg ƒ [ x~y cf ƒ•y x … `s l

_`]Zwd ^dl jpcdk q^ fg c`d q ]_c c`]c cfc]p dujsci ]Zk ps]mspscsdl sZ_^d] ldk mi ~€ y ]Zk c`d †]pjd fq Zf Z²

_j^^dZc ps]mspscsdl rdZc jh m i „ €y sZ a ba bx

| fZ ²_ j^^dZc ps]mspscsdl ]__f j Zcdk qf^ „€ y fq cfc]p ps]mspscsdl ] l ]c Ÿd_dg md^ abab _f g h]^dk cf „by ] l

]c Ÿd_dg md^ ab ƒ€ x

… `d l` ]^d fq _j^^d Zc ps]mspscsdl sZ cfc]p dujsci ] Zk ps]mspsc sdl k^fhhdk q^fg [x [y cf a xƒy x

ej^^dZc ps]mspscsdl ]_ _f j Zcdk qf^ ƒ ƒy fq cfc]p ps]mspscsdl ] l ]c Ÿd_dg md^ ab ab _fg h ]^dk cf aby ] l ]c

Ÿd_dg md^ a bƒ €x
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… `d efg h]Zi™l fhd^]csfZ l ]^d d¥hf ldk cf qsZ] Z_s ]po fhd^]csfZ]p ]Zk d _fZ f g s_ ^sln lx … `d ^s ln

g ]Z]wdg dZc hfps_ i ]kfhc dk mi c`d e fg h]Zi ]sg l ]c g scsw]csZw c`d dq qd_cl fq ]k †d^ld d†dZc lx

Y__j^^d Z_d f q ] lhd_sqs_ ^sl no r`dc`d^ ]pfZd f^ sZ _ fg msZ]csfZ rsc` fc`d^ _s^ _jg l c]Z_dlo g ] i ` ]†d ]

lswZsqs _]Zc Zdw]cs†d sg h] _c fZ c`d efg h]Zi™l mj ls Zd l lo scl qs Z]Z_s]p lscj ]csfZ o w ^frc` h^f lhd _cl f^

qsZ]Z _s]p hd^qf^g ] Z_d ]Zk sc g ] i ]pl f ` ]†d ] Z sg h]_c f Z c`d d†f pjcsf Z f q c`d efg h ]Zi™l l` ]^d h^s _dlx

… `d ^slnl kdl_^smdk mdpfr kf Zfc ^dh^dldZc ] _fg hpdc d f^ d¥`] j lcs†d pslc ]Zko ] l l j_` o g ] i Zfc md

†sdrdk ] l c`d fZp i ^sl nl c f r`s_` c`d e fg h]Zi sl d¥ h f ldkx ‡kkscsf Z]p ^sl nl c ` ]c ]^d jZn Zfr Z cf c `d

efg h]Zi ]c h^dld Zc f^ c`d fZdl c` ]c ]^d _j^^d Zcpi _f Z lskd^dk mi c `d efg h]Z i ] l s^^dpd†]Zc g ] i ]pl f

` ]†d ] lswZs qs_] Zc Zdw]cs†d sg h]_c fZ c`d e fg h]Zi™l fhd^]csfZlo scl qsZ] Z_s]p lscj ]csfZo h^f lhd _cl f^

hd^qf^g ]Z_d x

·  š ’ • � ‹ Œ Ž Š “ Œ • “ • “ ‰ Œ • Œ œ Œ Ž • ” Þ Œ › “ • ž Š ‘ • ‹ Ž • ” Š › • Œ Þ ’ •

‡c c`d dZ k f q ab ƒ€ o e `sZ] ^dhf^cdk c`d qs^lc _] ld l fq —‡ C —²ef ˆ ²a _f ^fZ]† s^j l sZ qd_c sfZ _] j ls Zw eY ˆ • Ÿ²

ƒ€x ej^^d Zcpio c`d eY ˆ •Ÿ² ƒ € h]Zkdg s _ sl d† fp†s Zw ^]h skpi ]Zk lc]cslcs_l f Z dhskd g sfpfws_]p _`] Zwdl

]^d c`d m]lsl fq kd_slsfZ g ]nsZwx   j^fhd]Z _f j Zc ^sdl ]^d sg hpdg dZcsZw g d] l j^dl cf ^dkj_d

c^]Zlg sl lsf Z fq c `d †s^ j l m] ldk fZ lhd _sqs _ lscj ]csf Zl ] Zk lc]cslcs_lx

•Z _f ZZd_cs fZ rsc` c`d h]Zk dg s_o c`d g ]Z]wdg dZc mf]^k `] l skdZcsqsdk d_f Zfg s _ ]Zk l f_s]p ^sl nl c` ]c

g ] i ` ]†d ] Zdw]cs†d sg h]_c fZ c`d fhd^]csfZl fq c`d e£Ÿ —x‡x w^f jh x sZ_p x fZ c`d pd†dp ]Zk kiZ]g s_l

fq ]h]^cg dZc l ]pdlo kd_^d ] ld sZ ^d†dZjdl q^fg f qqs _ d lh]_d pd] ldo kdg ]Zk qf ^ fqqs _d lh]_d ]Zk
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sZ†dlcg dZc kdg ]Zk qf ^ fq qs _d mjspksZwl o csg dpi sg hpdg dZc]csfZ fq h^f ¤d_cl sg hpdg dZcdk mi _fg h]Zsdl

q^fg c`d e£ Ÿ _]hsc]p w^f jh ]Zk scl ^dp]cdk dZcscsdlo ]† ]sp]mspsci ]Zk _f ZkscsfZ l fq Zdr qsZ] Z_sZ wx

… `d _fg h]Zi ] Z]pi•dl c`d lscj ]csfZ f q c`d e£Ÿ —x‡x w^ f jh fZ ] Z fZw fsZw m]lsl s Z _fZ Zd_csf Z rsc` c`d

lh^d]k fq c`d —‡ C —²e f ˆ ²a †s^j l ]Zk jZkd^c]ndl ] Z j g md^ fq g d] l j^dl cf g scsw ]cd c`d sg h]_c fq c`d

Zdw]cs†d dqqd_cl f q c`d h]Zkdg s_ fZ c`d ]_cs†scsdl fq c`d e£Ÿ ¢^f j ho sZ h]^cs_jp]^ fZ c`d sg hpdg dZc]csfZ

fq kd†dpfhg d Zc h^f ¤d_cl ]_ _f^ksZw c f c`ds^ l _`dkjpd x

•Z c`d fhs ZsfZ f q c `d \ ]Z ]wdg dZc ˜f ]^k f q e£Ÿ —x ‡x ] l ]c c `d k]cd f q ]hh^ f †]p f q c`d qs Z]Z _s]p

lc]cdg dZclo c`d psujsksc i lsc j ]csfZ f q c`d ¢^f jh ] Zk c` d efg h]Zi ^dg ]sZdk lc]mp dx

E frd†d^o c`d j pcsg ]cd sg h]_c fq c`d dq qd_cl f q c`d h ]Zkdg s_ ]Zk c`d d¥cdZc f q l j_ ` sg h]_cl ]^d

_j^^dZcp i jZ nZfr Z ]Zk sg hf l lsmpd cf uj ]Zcs qi o ]Zk kdhdZkdZc f Z q]_cf^ l mdi fZk c `d _ fZc^fp f^

sZqp jdZ_d fq c`d e fg h]Zi x

·  š ’ • � ‹ Œ Ž Š “ Œ • “ • “ ‰ Œ Þ Š • ‹ • Œ • • › • Þ ’ • • ’ “ ± Š “ ’ • › • › “ ‰ Œ Þ Š ‹ � Œ “ • • ›

‘ ‰ ’ • ‰ “ ‰ Œ ¨ • Þ ” Š › � Š › • “ ‰ Œ ® ‹ • ± ” • ” Œ ‹ Š “ Œ

… `d f†d^]pp g ]_^fd_ fZfg s _ lscj ]csfZ f q £fp]Zko s Z_p jks Zw l j _` q]_cf^ l ] l ¢Ÿ£ w^ frc` ^]cdo sZqp]csf Z

]Zk sZcd^dlc ^]cdlo sZ†dlcg dZc pd†dp sZ c`d d_ fZfg i ]Zk c`d pd†dp f q jZdg hp f ig dZco `]†d ] ks^d_c

sg h]_c fZ c`d rd]pc` ]Zk h j^_`] ls Zw hfrd^ f q c`d l f _s dci ]Zk fZ c`d qsZ] Z_s]p lc] ZksZw f q _ fg h]Zsdlx

‡l ] ^dl jpc o c`dld q]_c f^ l ] pl f ]q qd_c c `d kdg ]Zk q f^ h ^fk j_cl ]Zk ld^†s _dl f qqd^d k mi c`d e fg h]Zi

]Zk scl e]hsc]p ¢^f j h ]Zk g ] i ]qqd_c c `ds^ qs Z]Z_s]p l scj ]csfZx

… `d kd_psZd s Z £f p]Zkzl ¢ Ÿ £ sZ ab ab r] l ax •y x ¡f^ _ fg h]^sl fZo sZ ab ƒ€ o £fp]Zk zl ¢Ÿ£ sZ_^d] ldk mi

~o• y x

E frd†d^o c `d q sZ]p sg h] _c f q c`d h]Zkdg s_ dq qd_cl ] Zk c`d kdw^dd f q sg h]_c fZ c`d g ]_^f² ]Z fZ ig f j l

lsc j ]csfZ s l _ j^^dZcp i j Zn Zf rZ ]Zk sg h f l lsmpd cf dlcsg ]cd ]Zk kdhdZkl fZ q]_cf^ l c` ]c ]^d mdifZk c`d

sZqp jdZ_d f^ _f Zc^fp f q c`d efg h]Zix

·  š ’ • � ‹ Œ Ž Š “ Œ • “ • “ ‰ Œ ” ‹ • • Œ • • • ž • } “ Š ’ › ’ › – Š • Þ ’ › ’ • “ ‹ Š “ ’ œ Œ • Œ • ’ • ’ • › • •

“ ‰ Œ ” • • • ’ } ’ Ž ’ “ � • ž Š ” ” Œ Š Ž Š › • “ ‰ Œ › • › � Œ { ’ • “ Œ › • Œ • ž Ž • • Š Ž � • › ’ › –

” Ž Š › •

… `d p]Zk kd†dpfhg dZc m jls Zdl l _f Zkj _cdk mi c `d efg h]Zi ]Zk scl ¢^f jh sl ] l l f _ s]cdk rsc` c`d Zddk

cf fmc]sZ Zjg d^f j l ]kg sZs lc^]cs†d kd_slsfZl dZ]mps Zw c`dg cf sg hpdg dZc _fZlc^j _csfZ h^f ¤d_clo dxwxo

kd_slsfZ l f Z c `d pf _]csfZ f q s Z†dlcg dZcl o •f ZsZw ]Zk kd†dpfhg dZc kd _slsf Zl vs q Zf p f_]p • fZs Zw hp]Z

d¥slc l qf^ c`d ]^d]{o _fZl c^j_csfZ hd^g sclo f __ jh]Z _i _d^csqs _]cdl qf^ Zdrpi d^d_cdk lc^j_cj^dlo

dZ†s^f Zg dZc]p kd_slsf Zl ^dujs^dk jZkd^ dZ †s^fZg d Zc]p pdwslp]csfZx … `d fmpsw]csfZ cf fmc]sZ c`d ]mf†d

]kg sZslc^]cs†d kd_slsf Zl d Zc]spl c`d ^sln f q s Z]mspsci cf _f g hpdcd f^ lswZsq s_]Zcp i kdp] i _fg hpdcsfZ fq c `d

mjspksZw h^ f¤d_c s q c`d kd _sls fZl ]^d Zfc fmc]sZdk f^ c`d ^dpd†]Zc h^f_dk j^dl ]^d h^ fc^]_cdkx

\f^df†d^o c`d e fg h]Zi _]ZZfc ^j pd f jc c`d hf l lsmspsc i c` ]c c`d kd_slsf Zl r`s _` ` ]†d ]p^d]ki mddZ

^d]_`dk g ] i md ]hhd]pdk ]w]sZlc mi h]^csdl cf ]kg sZslc^]cs†d h^f_ddksZwl f^ rspp md ^dhd]pdkx … `slo

sZ cj^ Zo rf jpk ] qqd_c c`d ]mspsci cf _fZcs Zjd f^ _ fg hpdcd c`d fZw fsZw _f Zlc^j _csfZ h^f¤d _cl ]Zk o

_fZldu jdZcp io c`d efg h] Zi ™l mj lsZdl l fhd^]csfZlo sc l qs Z]Z_s]p hf lscsfZ ]Z k hd^qf^ g ]Z_dx

¡ j^c`d^g f^d o c`d^d sl ]pl f c `d ^sln f q sZ]mspsc i cf sg hpdg dZc _fZ lc^j_cs fZ h^f ¤d_cl s Z ]^d] l r `d^d •fZsZw

hp]Zl ` ]†d Zfc mddZ ]kfh cdk ]Zk r`d^d ] • fZsZw k d_slsfZ f^ ] kd†dpfhg dZc kd_slsfZ _]Z Zfc md

fmc]sZdk f^ sl lsw Zsqs _]Zcp i _ fZlc^]sZdkx

E frd†d^o sc l` f jpk md Zfc dk c`]c sZ _fZ Zd_csf Z rsc` c`d h]Zkdg s _ lc]cd ]ZZ f jZ_dk mi „ E Yo c `d

  j^ fhd]Z ? Zsf Z efg g s l lsf Z ]Zk c `d wf †d^Zg dZcl fq s Zks†sk j ]p _f jZc^sdl o sZ _pjks Z w £fp]Zko s Zc^fk j_d
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^dlc^s_csfZl fZ c`d w]c`d^sZ w ]Zk g f †dg dZc fq hdfhpd x … `sl ^d l jpcl sZ ] lswZs qs _]Zc ^dlc^s_csf Z s Z c `d

qjZ _csf ZsZw f q sZk s†sk j ]p sZl cscjcsfZlo f^w]Zs•]csfZ l ]Zk wf†d^Zg d Zc ]Zk ldpq ²wf†d^ Zg dZc fq qs_d lx — j_ `

^dlc^s_csfZl ]q qd_c c`d h]_ d fq sl l jsZw kd_s lsfZ l ]Zk _d^csqs_]cdlo r`s_ ` ` ] l ]Z sg h]_c fZ c`d

sg hpdg dZc]csfZ fq sZ †dlcg dZcl ]Zk mj lsZdl l h^f_dl ld l x

‡l ]c c`d k]cd fq hjmps _]csf Z f q c` sl ^dhf^c o kjd cf c `d sZ]mspsci cf h^dks_c c`d d Zk fq c `d h]Zkdg s _ ] l

rdpp ] l c`d hp]ZZdk wf †d^Z g dZc ]_csfZl ]sg dk ]c h^d† dZcsZw c`d lh ^d]k fq c `d †s^ j lo sc _] ZZfc md ^ jpdk

f jc c`]c qj^c`d^ ^dlc^s_cs fZl sZc^fk j_dk m i c`d wf†d^Z g dZc ]Zk c`d kd†dpfhg dZc fq c`d h]Zkdg s_ rspp

`]†d ] ks^d_c sg h]_c f Z c`d Zd¥c m]p]Z_d l `ddc hd^sfkl x

·  š ’ • � ‹ Œ Ž Š “ Œ • “ • • • Þ ” Œ “ ’ “ ’ • ›

… `d efg h]Z i q f_ j lsZw f Z sc l kd†dpfhg d Zc mj lsZdl l sZ c `d ^dlskdZcs]p ] Zk _fg g d^_s ]p ld_cf^o c`d q]_dl

lc^fZw _fg hdcscsf Z q^fg kf g dlcs_ ]Zk qf^dswZ kd†dpf h d^lx … `sl g ] i _^d]cd fmlc]_pdl qf^ c`d efg h]Zi

sZ ]_u js^sZw c`d ^s w`c p] Zk hpfcl q f^ Zdr sZ †dlcg dZcl ]c ]cc^]_cs†d h^s_dlx … `d s Z_ ^d] lsZw _ fg hdcscsfZ

g ] i ]pl f h^fhdp c`d l jhh pi f q ^dlskdZcs]p ] Zk _ fg g d^_s]p h^fhd^ci ] Zko _fZ ldujdZcpi o pd]k cf

lc]wZ]csfZ f^ kd_ psZd f q ldpp sZw h^s_dl fq qp]cl G `f j ld l ] Zk ^dZclx

—j_ ` ] lscj ]csf Z g ] i ]k†d^ ldpi c^]Zlp]cd sZcf c `d ^dl jp cl wdZd^]cdk mi e£Ÿ ¢^f jh x

·  š ’ • � ‹ Œ Ž Š “ Œ • “ • – Œ • – ‹ Š ” ‰ ’ • Š Ž • • › • Œ › “ ‹ Š “ ’ • › • ž “ ‰ Œ ¨ • Þ ” Š › � › • Š › •

® ‹ • ± ” › • ” ‹ • � Œ • “ •

‡l c`d g ]¤f^sci fq ^d]p dlc]cdo sZ_pjks Zw c`d ? ^l j l ^dls kdZcs]p h^f¤d_co sl _ fZ_d Zc^]cdk sZ „ ]^ l ] ro c`sl

q]_c d¥hf ld l c`d efg h]Z i cf ] w^d]cd^ ^sln fq _`]Z wdl sZ c`d pf_]p g ]^ndc ]Zk mj lsZdl l dZ† s^fZg d Zc

sZ _fg h]^sl f Z rsc` fc`d^ p]Zk kd†dpfhg dZc _fg h ]Zsdl rsc` ] g f^d ks†d^lsqsdk hf^cqfps f vsZ

wdfw^]h`s_]p cd^g l{x

… `d efg h]Zi ` ] l ] l jmlsks ]^ i sZ E jZw]^ i r`s_ ` frZl h^fhd^ci pf_]cdk Zd]^ ‡pl fZ dg dks sZ c`d †s_sZsc i

fq ˜ jk]hdlcx ‡l c`d E jZw]^s ]Z g ]^ndc sl pdl l lc ]mpd hfpscs_]ppi ]Zk d_fZ fg s_]ppi c` ] Z c`d £fpsl` g ]^ndco

sc _]ZZ fc md d¥_p jkdk c `]c c`d Zdw]cs†d hd^ _dhcsfZl fq c`d E j Zw]^s]Z d_ fZfg i m i sZ†dlcf^ l g ] i ` ]†d

] Zdw]cs†d sg h]_c fZ c`d d lcsg ]cdk †]pjd fq c`d h^fh d^ci `dpk mi c`d ¢^f jhx E f rd†d^o _fZ lskd^sZw

c`d ls•d fq c `d h^f¤d _co scl h fcdZcs]p Zdw]cs†d sg h]_c f Z c`d ¢^f jh™l hd^qf^g ] Z_d sl `sw`p i psg scdkx

·  š ’ • � ‹ Œ Ž Š “ Œ • “ • ž Š ’ Ž ± ‹ Œ “ • Š “ “ Š ’ › “ ‰ Œ Š • • ” “ Œ • • “ ‹ Š “ Œ – ’ • – • Š Ž •

… `d efg h]Zi _]Z Zfc w j]^]Zcdd c`]c scl lc^]cdws_ wf] pl rspp md ]cc]sZdk ]Zko s Z h]^cs_jp]^o sc _]ZZfc

wj]^]Zcdd c`d d¥hd_cdk lswZsqs _]Zc d¥h]Zlsf Z fq c`d l_ ]pd fq scl mj lsZdl lx — j_ _dl l q jp sg hpdg dZc]csfZ

fq c`d lc^]cdwi kdhdZ kl fZ g ]Zi q]_c f^ l mdif Zk c`d e f g h]Zi™l _f Zc^fpo r` s_` Zd† d^c`dpdl l kdcd^g sZd

c`d lscj ]csf Z f Z c `d ^d]p dlc ]cd g ]^ndcx … `d efg h] Zi dZkd]†f j^ l cf mjspk scl lc^] cdwi fZ c`d m]lsl fq

c`d _j^^d Zc g ]^ndc lscj ]csf Zx

… `d efg h]Zi _]Z Zfc dZl j^ do `frd†d^o c`]c scl lc^]cdwi sl m] ldk fZ ] _fg hpdcd ]Zk ]__j^]cd ]Z]pi lsl

fq _j^^dZc ]Zk qjc j^d g ]^n dc c^dZklx \ f^df†d^o fZd _ ]ZZfc d¥ _pjkd c `]c c`d ] _cs†scsdl j Zkd^c]ndZ mi

c`d efg h]Zi g ] i c j^ Z f jc cf md sZl jq qs_sd Zc f^ g sl ldk q^fg c`d hd^lhd_cs†d f q scl lc^]cdws_ wf]plx ‡Z

d^^fZdf j l ] l ld l lg d Zc f q g ]^ndc h^f lhd_cl ]Zk ]Zi d^^fZdf j l kd _slsf Zl g ] i ` ]†d ] lswZs qs _]Zc

]k†d^ld dqqd _c fZ c `d qs Z]Z _s]p hd^qf^g ]Z _d fq c`d ef g h]Zi ]Zk c`d ¢^f jhx

E frd†d^o sc l` f jpk md Zfc dk c`]c sZ _fZ Zd_csf Z rsc` c`d h]Zkdg s _ lc]cd ]ZZ f jZ_dk mi „ E Yo c `d

  j^ fhd]Z ? Zsf Z efg g s l lsf Z ]Zk c `d wf †d^Zg dZcl fq s Zks†sk j ]p _f jZc^sdl o sZ _pjks Z w £fp]Zko s Zc^fk j_d

^dlc^s_csfZl fZ c`d ]__ jg jp ]csfZ ]Zk g f†dg d Zc f q hd fhpdx … `sl ^dl jpcl sZ ] lsw Zs qs_]Zc ^dlc^s_csf Z s Z

c`d qj Z_csf ZsZw f q sZ ks†sk j ]p sZlcscjcsf Zlo f^w] Zs•]csfZl ]Zk wf†d^Zg d Zc ]Zk ldpq ²w f†d^Zg dZc fq qs_dlx

—j_ ` ^dlc^s _csfZl ]q qd_c c`d h]_d f q sl l jsZw kd_sls fZl ]Zk _d^csqs _]cdlo r` s_` ` ] l ]Z sg h]_c fZ c `d

sg hpdg dZc]csfZ fq sZ †dlcg dZcl ]Zk mj lsZdl l h^f_dl ld l x
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‡l ]c c`d k]cd fq hjmps _]csf Z f q c` sl ^dhf^c o kjd cf c `d sZ]mspsci cf h^dks_c c`d d Zk fq c `d h]Zkdg s _ ] l

rdpp ] l c`d hp]ZZdk wf †d^Z g dZc ]_csfZl ]sg dk ]c h^d† dZcsZw c`d lh ^d]k fq c `d †s^ j lo sc _] ZZfc md ^ jpdk

f jc c`]c qj^c`d^ ^dlc^s_cs fZl sZc^fk j_dk m i c`d wf†d^Z g dZc ]Zk c`d kd†dpfhg dZc fq c`d h]Zkdg s_ rspp

`]†d ] ks^d_c sg h]_c f Z c`d Zd¥c m]p]Z_d l `ddc hd^sfkl x

·  š ’ • � ‹ Œ Ž Š “ Œ • “ • Þ Š › Š – Œ ‹ ’ Š Ž • “ Š ž ž

… `d efg h]Z i™l fhd^]csfZ l ]Zk scl q j^c`d^ w^frc` p] ^wdpi kdhdZk f Z nZfrpdkw do d¥hd^sdZ _d ]Zk

uj ]psqs_]csf Zl f q c`d g ]Z]w d^s]p lc]qq ]Zk nd i lc]q q g d g md^lx •c sl c`d _ fg hdcdZ_ d fq c`d g ]Z]wd^s]p

lc]qq c `]c kdcd^g sZdl c`d l j __dl l fq ]pp g spdlcfZdl sZ sg hpdg dZc]csfZ f q p]Zk kd†dpf hg dZc h^f¤d _clx • q

ndi dg hpf iddl pd]†d c`d ef g h]Zio sc g sw`c Zfc md ]mpd cf `s^d Zdro duj ]pp i d¥hd^s dZ_dk ]Zk uj ]ps qsdk

d¥hd^cl r` f r f jpk md ]mpd cf _fZcs Zjd c`d sg hpdg dZc] csfZ fq c `d efg h]Z i™l lc^]cdwio ]Zk c`sl g sw `c

g ]cd^s]ppi ]Zk ]k†d^ldpi ]q q d_c c`d efg h]Z i™l qsZ] Z_s]p hd^qf^g ]Z_d x

E frd†d^o sc l` f jpk md Zfc dk c`]c sZ _fZ Zd_csf Z rsc` c`d h]Zkdg s _ lc]cd ]ZZ f jZ_dk mi „ E Yo c `d

  j^ fhd]Z ? Zsf Z efg g s l lsf Z ]Zk c `d wf †d^Zg dZcl fq s Zks†sk j ]p _f jZc^sdl o sZ _pjks Z w £fp]Zko s Zc^fk j_d

^dlc^s_csfZl fZ c`d ]__ jg jp ]csfZ ]Zk g f†dg d Zc f q hd fhpdx … `sl ^dl jpcl sZ ] lsw Zs qs_]Zc ^dlc^s_csf Z s Z

c`d qj Z_csf ZsZw f q sZ ks†sk j ]p sZlcscjcsf Zlo f^w] Zs•]csfZl ]Zk wf†d^Zg d Zc ]Zk ldpq ²w f†d^Zg dZc fq qs_dlx

—j_ ` ^dlc^s _csfZl ]q qd_c c`d h]_d f q sl l jsZw kd_sls fZl ]Zk _d^csqs _]cdlo r` s_` ` ] l ]Z sg h]_c fZ c `d

sg hpdg dZc]csfZ fq sZ †dlcg dZcl ]Zk mj lsZdl l h^f_dl ld l x

‡l ]c c`d k]cd fq hjmps _]csf Z f q c` sl ^dhf^c o kjd cf c `d sZ]mspsci cf h^dks_c c`d d Zk fq c `d h]Zkdg s _ ] l

rdpp ] l c`d hp]ZZdk wf †d^Z g dZc ]_csfZl ]sg dk ]c h^d† dZcsZw c`d lh ^d]k fq c `d †s^ j lo sc _] ZZfc md ^ jpdk

f jc c`]c qj^c`d^ ^dlc^s_cs fZl sZc^fk j_dk m i c`d wf†d^Z g dZc ]Zk c`d kd†dpfhg dZc fq c`d h]Zkdg s_ rspp

`]†d ] ks^d_c sg h]_c f Z c`d Zd¥c m]p]Z_d l `ddc hd^sfkl x

·  š ’ • � ‹ Œ Ž Š “ Œ • “ • ž ’ › Š › • ’ › – • Œ œ Œ Ž • ” Þ Œ › “ ‘ ’ “ ‰ } Š › � Ž • Š › • Š › • • “ ‰ Œ ‹

• Œ } “ ’ › • “ ‹ ± Þ Œ › “ •

… `d lc]Zk]^k h^]_cs_d sZ p]Z k kd†dpfhg dZc h^f ¤d_cl sl c f j ld kdmc qs Z]Z_s Zw ]c ] lswZsqs _]Zc pd†dpx … ` j lo

c`d efg h]Z i sl d¥hf ldko fZ c `d f Zd `] Zko cf c`d ^s ln f q s Z_^d] ls Zw s Zcd^dlc ^] cdl ]Zk `sw`d^ kdmc

ld^†s_s Zw _f lc l ] Zko fZ c `d fc`d^ `] Zko c `d _ fg h]Zi g s w`c Z fc md ]mpd cf ld^†s _d scl kdmc sZ ]Z d¥c^dg d

lscj ]csfZo sZ _] ld c`d kdg ]Zk qf^ c`d efg h]Zi™l h^fk j_cl q]pplx … ` j lo sq pf]Z ]w^ ddg dZcl h^f†sksZw

qjZ kl q f^ _ fZlc^ j_csf Z h^f ¤ d_cl ]^d m^d]_`dko c `d^d sl ] ^sln c`]c c`d pd Zkd^ g ] i c ]nd f†d^ c`d ] l ldcl

fq c `d efg h] Zi r`s_ ` ]^d j ldk ] l _fpp]cd^]p qf^ c `d pf ]Zlx D sndrsldo c`d e fg h]Z i g ] i Zfc d¥_p jkd

c`d ^sln fq g f^d ksq qs_ jpc ] __dl l cf kdmc qs Z]Z_s Zw f^ fq g ]cd^s]p ^sld sZ c `d _ f lc l fq kdmc k jd cf ]

_` ]Zwd s Z m]Z nl™ pdZks Zw h fps_sdlx … ` sl g ] i ^dlc^s _c c` d efg h]Zi™l fhh f^cj Zscsdl cf jZ kd^c]nd Zdr

h^f¤d_cl ]Z ko c`d^dq f^do g ] cd^s]ppi ]qqd_c c `d qs Z]Z_s]p ^ dl jpcl sc g ] i wdZd^]cdk sZ q jc j^dx

E frd†d^o sc l` f jpk md Zfc dk c`]c sZ _fZ Zd_csf Z rsc` c`d h]Zkdg s _ lc]cd ]ZZ f jZ_dk mi „ E Yo c `d

  j^ fhd]Z ? Zsf Z efg g s l lsf Z ]Zk c `d wf †d^Zg dZcl fq s Zks†sk j ]p _f jZc^sdl o sZ _pjks Z w £fp]Zko s Zc^fk j_d

^dlc^s_csfZl fZ c`d ]__ jg jp ]csfZ ]Zk g f†dg d Zc f q hd fhpdx … `sl ^dl jpcl sZ ] lsw Zs qs_]Zc ^dlc^s_csf Z s Z

c`d qj Z_csf ZsZw f q sZ ks†sk j ]p sZlcscjcsf Zlo f^w] Zs•]csfZl ]Zk wf†d^Zg d Zc ]Zk ldpq ²w f†d^Zg dZc fq qs_dlx

—j_ ` ^dlc^s _csfZl ]q qd_c c`d h]_d f q sl l jsZw kd_sls fZl ]Zk _d^csqs _]cdlo r` s_` ` ] l ]Z sg h]_c fZ c `d

sg hpdg dZc]csfZ fq sZ †dlcg dZcl ]Zk mj lsZdl l h^f_dl ld l x

‡l ]c c`d k]cd fq hjmps _]csf Z f q c` sl ^dhf^c o kjd cf c `d sZ]mspsci cf h^dks_c c`d d Zk fq c `d h]Zkdg s _ ] l

rdpp ] l c`d hp]ZZdk wf †d^Z g dZc ]_csfZl ]sg dk ]c h^d† dZcsZw c`d lh ^d]k fq c `d †s^ j lo sc _] ZZfc md ^ jpdk

f jc c`]c qj^c`d^ ^dlc^s_cs fZl sZc^fk j_dk m i c`d wf†d^Z g dZc ]Zk c`d kd†dpfhg dZc fq c`d h]Zkdg s_ rspp

`]†d ] ks^d_c sg h]_c f Z c`d Zd¥c m]p]Z_d l `ddc hd^sfkl x
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‡ l ]c c`d m]p]Z_d l`ddc k]c do e£Ÿ ksk Zfc `]†d ] Zi k dmc kdZfg sZ]cdk sZ qf^dsw Z _j^^d Z_sdl x Ÿjd c f

c`d ]mf†do c`d efg h]Z i s l Zfc d¥hf ldk cf c `d ^sln fq kdh^d_s]csfZ fq c`d •p fc i sZ ^dp]csfZ cf c `d

_j^^dZ _sdl sZ r `s_ ` pf ]Z l ]Zk mf^^frs Zwl ]^d sZ _j^^dkx

E frd†d^o sc l` f jpk md Zfc dk c`]c sZ _fZ Zd_csf Z rsc` c`d h]Zkdg s _ lc]cd ]ZZ f jZ_dk mi „ E Yo c `d

  j^ fhd]Z ? Zsf Z efg g s l lsf Z ]Zk c `d wf †d^Zg dZcl fq s Zks†sk j ]p _f jZc^sdl o sZ _pjks Z w £fp]Zko s Zc^fk j_d

^dlc^s_csfZl fZ c`d ]__ jg jp ]csfZ ]Zk g f†dg d Zc f q hd fhpdx … `sl ^dl jpcl sZ ] lsw Zs qs_]Zc ^dlc^s_csf Z s Z

c`d qj Z_csf ZsZw f q sZ ks†sk j ]p sZlcscjcsf Zlo f^w] Zs•]csfZl ]Zk wf†d^Zg d Zc ]Zk ldpq ²w f†d^Zg dZc fq qs_dlx

—j_ ` ^dlc^s _csfZl ]q qd_c c`d h]_d f q sl l jsZw kd_sls fZl ]Zk _d^csqs _]cdlo r` s_` ` ] l ]Z sg h]_c fZ c `d

sg hpdg dZc]csfZ fq sZ †dlcg dZcl ]Zk mj lsZdl l h^f_dl ld l x

•c l ` f jpk md Zfcdk c`]c sZ _fZ Zd_csf Z rsc` c`d lc]cd fq c`d h]Zkdg s_ ]ZZ f j Z_d k mi c`d „ E Yo c`d

  j^ fhd]Z ? ZsfZ efg g s l ls fZ ]Zk c`d wf†d^ Zg dZcl fq sZks †skj ]p _ f j Zc^sdlo sZ _ pjksZw £fp]Zk o ]^d

sg hf lsZw ^dlc^s_csf Zl fZ c` d w]c`d^sZw ]Zk g f†dg dZc fq hdfhpdx … `sl ^dl jpcl sZ lswZsqs _]Zc psg sc]csfZ

sZ c`d q jZ _csfZs Zw f q sZks †sk j ]p ld_cf^ l f q c`d d _fZ fg i ]Zk c^]Zlp]cdl sZcf kdh^d_s] csfZ fq c`d •pfc i x

E frd†d^o ] l ]c c`d k]cd fq hjmps_]csfZ f q c`sl ^dhf^co kjd cf c`d sZ]mspsci cf h^dk s_c c`d dZk fq c`d

h]Zkdg s_ ] l rdpp ] l hp]Z Z dk wf†d^Zg d Zc ]_csfZ l cf h^d†dZc c`d lh^d]k f q c`d †s^j lo sc _]Z Zfc md

d¥_pjkdk c `]c l jmldu jdZc ^dlc^s_csfZl sg hf ldk m i c `d wf†d^ Zg dZc ]Zk c `d k d†dpfhg dZc f q c`d

h]Zkdg s_ rspp `] †d ] ks^d_c sg h]_c fZ l jmldujd Zc hd^s fkl efg h]Z izl m]p]Z_d l `ddcx

·  • ’ � ± ’ • ’ “ � ‹ ’ • �

… `d psujsksci ^sl n ]^sldl r`d Z ] l ldcl ]Zk ps]mspscsdl kf Z fc f†d^p]h sZ cd^g l f q c`ds^ h] ig dZc kd]kpsZdlx

… `sl lscj ]csfZ h fcdZcs]ppi sg h^f†dl h^f qsc]mspsci m jc ]pl f sZ_^d] ld l c`d ^sl n f q pf l l x … `d efg h]Zi ]hhpsdl

h^f_dkj^dl ]sg dk ]c g sZsg s•sZw l j _` pf l ld l mi g ]s Zc]sZsZw ]kduj ]cd pd†dp f q _] l ` ]Zk fc`d^ ] l ldcl

c` ]c ]^d d] l i c f ldppo ] l rdpp ] l mi ]kduj ]cd ]__dl l c f _^dksc psZdlx … `d e fg h]Zi™l psujsksci pd †dpl ]^d

_fZc^fppdk fZ ]Z fZwf sZw m ]lsl mi c`d \ ] Z]wdg dZc ˜f ]^kx
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… `d f^w]Zsl ]csfZ]p ] Zk _] hsc]p ^dp]csfZl`shl fq e£ Ÿ —x‡x ] l rdpp ] l c `d lc^ j _cj ^d fq c`d ¢^f jh ]^d

h^dldZcdk sZ hfsZc ØÐ Â¸Ô É Ð � Ð � É ü � Ë ¸ � ÖË×ü Â �� ¸ � × � � × ü � Ë µÖ �� ¸ Éü Ö � Âü � ÖË fq c`sl ^dhf^cx
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•Z c`d qsZ]Z _s]p id]^ ab abo c`d efg h]Zi ]Zk fc`d^ _ fg h]Zsdl q^fg c`d e]hsc]p ¢^f jh _ fZ_ pjkdk

]w^ddg dZcl r`s_` ]^d lswZs qs_]Zc ]w^ddg dZcl rsc`sZ c` d g d]ZsZw fq c`d Y^ksZ]Z _ d fq c`d \sZslcd^ fq

¡sZ]Z _d fq a€ \]^_` ab ƒ„ fZ _ j^^dZc ]Zk hd^s fks_ s Zq f ^g ]csfZ h^f†skdk m i sl l jd^ l fq ld_ j^scsdlx

‡c c`d dZk fq c`d ^fpp² jh hd^sfko c`d efg h]Zi ]Z k scl l jmlsks]^sdl ]^d h]^csdl cf c`d qfppfrsZw

]w^ddg dZcl kddg dk lswZsqs _]Zc sZ c`d g d]Z sZw f q c`d C dwjp]csfZ³
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·  D f]Z ]w^ddg dZc `dpk m i ˜ dpsld •Z†dlcg d Zcl lhx • fx f x rsc` —] Zc]Zkd^ ˜]Z n £fpl n] —x‡x … `d

]w^ddg dZc sl lsw Zsqs _]Zc k j d cf scl †]pjd ] l fq [ ƒ Ÿd _d g md^ ab ab o ]g f j ZcsZw cf t }• ~[ „ £ D |

v]__f^ksZw cf c`d ]†d^]wd   ?C d¥_ `]Zwd ^]cd hjmps l`d k mi c`d | ]csf Z]p ˜]Zn fq £ fp]Zk f Z [ ƒ

Ÿd_dg md^ a ba bo ]g f j ZcsZ w cf ~xt ƒ~ „ £ D | G   ?C {o r `s_` d ¥_ddkl c`d †]pjd f q ƒby fq e£ Ÿ

—x‡x dujsc ix ] l f q [ ƒ Ÿd _d g md^ aba bo

·  D f]Z ]w^ddg dZc `dpk m i D ]ns] •Z†dlcg dZcl lhx • fx f x rsc` g ˜]Zn —x‡x … `d ]w ^ddg dZc sl

lswZsqs _]Zc kjd cf scl †]p jd ] l fq [ƒ Ÿd_dg md^ a ba bo ]g f jZcs Zw cf ab [~ [ £ D | v]__f^ks Zw cf

c`d ]†d^]wd   ?C d¥_ `]Zwd ^]cd hjmpsl`dk m i c`d | ]csfZ]p ˜]Zn fq £ fp]Zk f Z [ ƒ Ÿd_dg md^

aba bo ]g f jZcs Zw cf ~ xt ƒ~ „ £ D| G   ?C {o

·  D f]Z ]w^ddg dZc `dpk mi C f msZ •Z†d lcg dZcl lhx • fx fx rsc` g ˜]Znx … `d _ fZc^]_c s l lswZsqs _]Zc

kjd cf scl †]pjd ] l fq [ ƒ Ÿd _dg md^ ab abo ]g f j ZcsZw cf ƒ} • } [ £ D | v]__f^ ksZw cf c `d ]†d^]wd

  ?C d¥_`] Zwd ^]cd hjmpsl `dk mi c `d | ]csfZ]p ˜]Z n f q £fp]Zk fZ [ ƒ Ÿd _dg md^ ab ab o

]g f jZcsZw c f ~x tƒ ~„ £ D| G   ?C {o

… `d ]mf†d ]w^ddg dZcl ]^d kdl_^smdk sZ ld_csf Z ƒ •x D Y ‡ | ‡ | Ÿ ˜Y CC Y „ • | ¢ ‡ ¢ C    \   | … —o — ?C  … • —

‡ | Ÿ ¢ ? ‡ C ‡ | …   — fq c `sl ^ dhf^cx

·  •Z†dlcg dZc ]w^ddg dZc qf^ ] ¤fsZc †dZcj^d mdcrddZ e£ Ÿ —x‡ xo e`]pp]Z wd  sw`cddZ lhx • fx fxo

? ^l ] £]^n —g ]^c esci lhx • fxfx lhx nx ]Zk D ] ns]  Zcd^h^sldl D ck ]Zk ? Zsmd h —x‡x ]Zk

? Zskd †dpfhg dZc —x‡x x … `d ]w^ddg dZc sl l swZs qs_]Zc kjd cf scl †]p jd f Z c`d k]cd fq scl

]g dZkg dZco sxdx o f Z at Y_ cfmd^ a bƒ „o ]g f jZcs Zw cf £ D| ƒ[ [x „ g spps fZo r`s _` d¥_ddkl c `d

†]pjd fq ƒb y f q e£Ÿ —x‡x d ujsci f Z [ ƒ Ÿd _dg md^ a ba b o

·  •Z†dlcg dZc ]w^ddg dZc qf^ ] ¤fsZc †dZcj^d mdcrddZ e£Ÿ —x‡xo ? ^l ] —n i —g ]^c esci lhx • fxfx

lhx nx ]Zk D ]ns]  Zcd^h^sldl D ck ]Zk ? Zsmdh —x‡x ] Zk ? Zskd†dpfhg d Zc —x‡xx … `d ]w ^ddg dZc sl

lswZsqs _]Zc kjd cf sc l †]pj d fZ c`d k]cd fq scl ]g d Zkg dZco sxdx o fZ aa —dhcdg md^ aba bo

]g f jZcsZw cf £ D | ƒ •a g spp sfZo r`s _` d¥_ddkl c`d †]p jd fq ƒb y fq e£ Ÿ —x‡x du jsci fZ [ ƒ

Ÿd_dg md^ a ba bo

·  efZkscsf Z]p h^dpsg sZ]^i ]w^ ddg dZc qf^ c`d l ]pd fq c `d ^sw`c cf p]Zk ^d]p dlc]cd _fZ_pj kdk fZ

[ƒ | jpi ab ƒ„ mdcrddZ c`d l jmlsks]^ i } G €a ¢] lcf Z • Z †dlcg dZcl lh x • fxfx lh x nx ]Zk c`d

_fg h]Zi ? Ÿ• … ]j lhx • fxf xx … `d _f Zc^]_c sl lsw Zsqs _]Zc kjd cf scl †]p jd fq £ D| }b x ba g sppsf Zo

r`s_` d¥ _ddkl c`d †]pjd f q ƒby fq e£ Ÿ —x‡ x dujsc i ] l fq [ ƒ Ÿd _dg md^ a ba bo

·  efZkscsf Z]p h^dpsg sZ]^i _f Z c^]_c qf^ c`d l ]pd fq c`d ^sw` c cf c`d p]Zk h^fhd^ci _fZ _p jkdk fZ a „

Ÿd_dg md^ ab ƒ€ mdcrddZ c`d l jmlsks]^sdl ƒa G ƒ[ a ¢] l cfZ •Z†dlcg d Zcl lhx • fxfx lhx nx ]Zk

ƒ[ G ƒ }} ¢] lc fZ •Z †dlcg dZc l lhx • f xfx lh x nx ]Z k ? Ÿ• ? ^l j l • • lhx • fxfxx … `d _f Zc^]_c sl

lswZsqs _]Zc kjd cf scl †]pjd fq £ D | • €x• g spps fZo r `s_` d¥_ddkl ƒb y f q e£Ÿ —x‡ xzl dujsci ] l fq

[ƒ Ÿd _dg md^ ab abx • Z ab a bo c`d ^sw`cl ]Zk fmpsw]csf Z l fq c`d l jmlsks]^sdl ^dl jpcsZw q^fg c`d

]mf†d ]w^ddg dZc rd^d c^]Zlqd^^dk cf c`d l jmlsks]^ i ? ^l j l Ÿd †dpfhg dZc lhx • fxfxo r `s_ `

]_ujs^dk c`d ^sw`cl cf c`d ^d]p dlc]cd l jm¤d_c cf c`d ]mf†d²g dZcsf Zdk ]w^ddg dZc q^fg c`d

]mf†d²g dZcsf Zdk l jm lsks]^s dlx

ŸŽ §  ˆ � ® ° � ‘ � ¨ « ° ¬ Ý ­ « • ˆ š ­ ¬ ž ­ ­ ° š ­ • « ¬ ­ Ý ª « š ¬ � ­ ˆ

Ÿj^s Zw c`d ^dhf^csZ w hd^sfk o c`d efg h]Z i ksk Zfc _ fZ _pjkd ] Zi c^]Zl ]_csf Zl rsc` ^dp]cdk h]^csdl f Z

cd^g l fc`d^ c`]Z c `d g ]^nd c cd^g lx … ^]Zl ]_csfZl rsc` ^ dp]cdk h]^csdl ]^d kdl_^smdk sZ | fcd a[ cf c`d

efg h]Zi™l qs Z]Z _s]p lc]cdg dZcl ü ¹ºÅ¿º»¼½¶Å ¿ È½¼Á ¹¾Ñº¼¾· Äº¹¼½¾¿Ð
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… `d pf]Z _fg g scg d Zcl f Z [ƒ Ÿd_dg md^ a ba b ^dp]cd cf c`d qf ppfrsZw p f]Zl ³ c`d p f]Z w^]Zcdk mi c `d

efg h]Zi™l l jm lsks]^ i sxdx o • \  — £fp]Zk vsZcd^dlc ^]cd fZ c`d pf]Z sl [ \ „ • ˜Y C R g ]^wsZ ƒx} }y {o c `d

pf]Z w^]Zcdk m i c `d efg h] Zi™l l jmlsks]^ i sxdxo D ]n s]  Z cd^h^sldl vsZcd^dlc ^]cd f Z c` d pf]Z sl [ \ „ • ˜Y C

R g ]^wsZ b x} by {o c`d p f]Z w^]Zcdk mi c`d e fg h]Zi™l l jmlsks]^ i sxdxo D ]ns] •Z †dlc g dZcl vsZcd^dlc ^]cd

fZ c`d pf]Z sl [ \ „ • ˜Y C R g ]^ws Z ƒx} }y { ]Zk c ` d pf]Z w^]Zcdk mi c`d l j mlsks]^ i sxdx o C fms Z

•Z†dlcg dZcl vs Zcd^dlc ^]cd fZ c`d pf]Z sl [ \ „ • ˜Y C R g ]^wsZ ƒx} }y {x ‡l f Z [ ƒ Ÿd_dg md^ ab ab p f]Z

m]p]Z_dl ]^d ] l qfpp fr l ³ • \  — £fp]Zk ³ ab tb ƒ c` f j l ]Z k £ D | v_]hsc]p³ a b [ •b c`f j l ]Zk £ D| o s Zcd^dlc

a[ƒ c`f j l ]Zk £ D| { A D ] ns]  Zcd^h^sldl³ € t •~ c `f j l ]Z k £ D| v _]hsc]p³ • b €ƒ c `f j l ]Zk £ D| o sZcd^dlc a

}„ [ c` f j l ]Zk £ D | { A D ]ns] • Z†dlcg dZcl sl ~ €b [ c` f j l ]Zk £ D | v_]hsc]p ~ ƒt t c` f j l ]Zk £ D| o sZcd^dlc

•[• c` f j l ]Zk £ D | { A C fmsZ •Z†dlcg dZcl ƒ • €€ c `f j l ]Zk £ D | v_]hsc]p³ ƒ t bb c` f j l ]Zk £ D | o s Zcd^dlc

ƒ€€ c`f j l ]Zk £ D| {x

‡l fq [ ƒ Ÿd_dg md^ a ba bo e £Ÿ —‡ wj]^]Zcddk cf —]Zc] Zkd^ ˜]Z n £ fpln] —‡ h] i ]mp d ]Zk k jd ]g f jZcl

c` ]c ]^d ^dujs^dk vf^ g ] i md ^dujs^dk{ cf _f†d^ kdmc ld^†s_d f^ ]Zi fc`d^ h] ig dZ cl k jd cf md h]sk cf

˜ ]Zn —]Zc]Zkd^ mi c`d l jm lsks]^ i ˜dpsld •Z †dlcg dZcl lhx • fxfx m]ldk fZ ] h] ig dZc ^dujdlc jh cf ]

g ]¥sg jg fq   ?C a bot t to b bbx

YZ [ƒ Ÿd_dg md^ ab abo c `d m]p]Z_d fq c `d wj]^]Zcddk pf]Z r] l   ?C ƒ ~xa ~} xbb bx

… `d wj]^]Zcdd hd^sfk d Zkl fZ c `d k] i f Z r `s_` ˜ ]Z n —]Zc]Zkd^ _fZ lskd^l c` ]c c `d ld_ j^dk _p]sg l

` ]†d mddZ s^^d†f_]mp io jZ _ fZkscsfZ]pp i ]Zk qjpp i ^dh]sk ]Zk l ]cslqsdko mjc sZ ]Zi _] ldo Zf p]cd^ c`]Z ƒa

‡jwj lc ab aax

… `d ^dg jZd^]csfZ f q e£ Ÿ — ‡ qf^ c`d w j]^]Zcdd w^]Zcdk sl   ?C a bbo bb b hd^ id]^x
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YZ a } | j Zd a ba bo ] l ] ^d l jpc f q c`d •Z †sc]csfZ cf — jmg sc Yq qd^l cf —dpp —`]^d l fq c`d efg h] Zi

]ZZf j Z_dk m i c `d efg h]Z i fZ a | j Zd a ba bo ]_ ujs^dk c`^f jw ` ] m^f nd^]wd `f j l d £dn]f •Z †dlcg dZc

˜]ZnsZw — x‡x rsc ` scl ^dwslcd ^dk ld]c sZ „ ]^ l ] ro e£ Ÿ —‡ mfjw `c m]_ n ~o •• €o} t} l ` ]^dl sZ c`d e fg h]Zi

vc^d] l j^ i l ` ]^dl{x

… `d l` ]^dl rd^d mfjw`c m]_n hj^ l j ]Zc cf C dl fpjcsf Z Zfx [ ]kfhcdk mi c`d  ¥c^] f^ksZ]^ i ¢d Zd^]p

\ddcsZw f q e£ Ÿ —x‡x `dpk f Z a „ ¡dm^j]^ i ab ƒ€ cf m j i m]_n c `d efg h] Zi™l l ` ]^dl qf^ c`d hj^hf ld f q

^dkdg hcsfZo r`s _` ` ] l mdd Z ]g dZkdk crs_d sxdxo sZ C dlfpjcsfZ Z fx [ ]kfhcdk m i c`d  ¥c^] f^ksZ]^ i

¢dZd^]p \ddcsZw fq e£Ÿ —x ‡x `dpk fZ a \]^_` ab ab ]Zk C dlfpjcsfZ Z fx ƒ„ ]kfhc dk mi c`d Y^ksZ]^ i

¢dZd^]p \ddcsZw fq e£Ÿ —x‡ x `dpk f Z a• \ ] i ab ab hj^ l j ]Zc cf ]^cx [ ta B ƒ h fsZc }{ e fkd fq efg g d^_s]p

efg h]Zsdlx

… `d mjim]_ n h^s _d hd^ l` ]^ d r] l ƒ~x€ a •‚x

‡pp c`d m j im] _n l` ]^dl ]^d f^ksZ]^ i l ` ]^dl rsc` ] Zfg sZ]p †]p jd f q bxƒ b •‚ d]_`x e£Ÿ — x‡x™l c^d] l j^ i

l ` ]^dl vZ jg md^sZw ~o• •€ o} t} l ` ]^dl{ ^dh^dldZc ƒ„x ƒa y fq c `d efg h]Z i™l l ` ]^d _ ]hsc]p ]Zk ^dh^dldZc

~o• •€o }t } †fcdl ]c c `d ¢d Z d^]p \ddcsZw f q c`d e fg h]Z i vƒ „xƒ ay fq c`d †fcdl ]c c `d ¢d Zd^]p \ddcsZw

fq c`d efg h] Zi{x

£^sf^ cf c`d ]mf†d²g dZcsf Zdk mjim] _n f q ~o •• €o} t} c^d] l j^ i l ` ]^dlo c`d efg h]Zi ]p^d]ki `dpk

[o€ abo a• ƒ c^d] l j^ i l ` ]^dl ^dh^dldZcsZw ƒ ~x„ •y f q c `d efg h]Zi™l l ` ]^d _]hsc]p ]Zk ^dh^dldZcsZw
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[o€ abo a• ƒ †fcdl ]c c `d ¢d Z d^]p \ddcsZw f q c`d e fg h]Z i vƒ ~x„ •y fq c`d †fcdl ]c c `d ¢d Zd^]p \ddcsZw

fq c`d efg h] Zi{x

•Z _ fZ Zd_csf Z rsc` c`d ]mf †do c`d efg h]Z i ` fpkl ] c fc]p fq „o t€ €o„ [ t c^d] l j^ i l ` ]^dlo ^dh^dld ZcsZw

¤fsZcp i [ ax €€ y f q c`d l` ] ^d _]hsc]p fq c`d efg h] Z io d¥ _dhc c`]c sZ ]__ f^k] Z_d rsc` ]hhps_]mpd

^dwjp]csfZlo c`d efg h] Zi s l Zfc ]ppfrdk c f d¥d^_sld c` d †fcsZw ^sw`cl ]cc]_`dk cf c `d c^d] l j^ i l ` ]^dlx

•  ê I Q O L � H P ê O I O I P R M H î î M N P H I î M O Q P R M � R H L M R O K ß M L � O Q Q M L �

P O � M K K � R H L M �

£j^ l j ]Zc cf c`d •Z†sc]csf Z cf —jmg sc Yqqd^l cf —dpp —`]^ dl fq c`d efg h]Zi ]ZZf jZ _ dk fZ a | jZd ab ab o

mi r`s_ ` c`d efg h]Zi h^fh f ldk cf mj i m]_n jh cf ~o• • €o} t} f^ks Z]^ i md]^d^ l` ]^dl jZkd^ •—• | _fkd

£ D e  D £Ÿ bb bƒ [o sZ c `d hd^sfk qf^ ^d_dshc f q Yq qd^l cf —dpp —`]^dl q^ fg „ cf aa | jZd a ba bo t b †]psk

fqqd^l ]g f jZcs Zw cf ] cfc]p fq ƒ €o aa ~oƒ „ƒ l ` ]^dl f q c`d efg h]Zi rd^d l jmg sccdkx

YZ a~ | jZd ab abo c `d efg h]Zi kd_skdk cf ] __dhc ]pp c `d †]psk f qqd^l cf ldpp c`d — `]^dlx

•  ê I Q O L � H P ê O I O I P R M ê I � ê P H P ê O I P O � J � � ê P O Q Q M L � P O � M K K

� R H L M � ê I î N ß � ò H ò

YZ a | jZd a ba b c`d \ ]Z]wdg dZc ˜f ]^k fq c`d efg h]Zi sZ†scdk c`d efg h]Zizl l ` ]^ d`fpkd^l cf l jmg sc

Yqqd^l cf —dpp — `]^dl fZ c `d cd^g l lhd_sqsdk s Z c`d • Z†sc ]csfZ cf — jmg sc —]pd Yq qd^lx

… `d qjpp cd¥c f q c`d • Z†sc]csf Z cf — jmg sc —]pd Yq qd^l ` ] l mddZ hjmpsl `dk fZ c `d rdm lscd fq e£Ÿ —x‡x

•  N J L î R H � M O Q O � I � R H L M � Q O L L M ß M � N P ê O I

YZ at \ ]^_ ` a ba b e£Ÿ —x ‡xo ] l ] ^dl jpc fq c`d •Z†sc] csfZ cf —jmg sc £^fhf l ]pl qf ^ —]pdl fq —`]^dl f q

c`d efg h]Z i ]Z Zf j Z_dk m i c`d efg h]Z i f Z [ \ ]^_ ` ab ab o h j^_`] ldk c`^f jw` ] m^fnd^]wd ` f j ld

£dn]f •Z†dlcg dZc ˜]Z nsZw —x‡x rsc` scl ^dwslcd^dk ld]c sZ „ ]^ l ] r tƒ~o[ „} l ` ]^dl fq c`d efg h]Zi

vfrZ l` ]^dl{x

… `d l` ]^dl rd^d ]_ujs^dk hj^ l j ]Zc cf c`d C dlfp jcsfZ | fx [ f q c`d  ¥c^] f^ks Z]^ i ¢dZd^]p \ddcsZw fq

e£Ÿ — x‡x fq a „ ¡dm^j]^ i abƒ € fZ ]_uj slscsfZ f q c `d l` ]^dl fq c`d efg h]Z i q f^ c`d hj^hf ld f q

^dkdg hcsfZo ]g dZkdk m i c `d C dlfpjcsf Z Z f [ fq c `d  ¥c^] f^ksZ]^ i ¢dZd^]p \ddc sZw f q e£Ÿ —x‡x fq

a \]^_` a ba b fZ c`d ]g d Zkg dZc fq ^dl fpjcs fZ Zf [ fq c`d  ¥c^] f^ksZ]^ i ¢dZ d^]p \ddcsZw f q a„

¡dm^j]^ i ab ƒ€ fZ c `d hj^ _` ] ld fq c`d l` ]^dl f q c`d e f g h]Zi q f^ c`d h j^hf ld fq ^d kdg hcsfZo h j^ l j ]Zc

cf ]^cx [ t a B ƒ hfs Zc }{ efk d fq efg g d^_s]p e fg h]Zsd lx

… `d hj^_ `] ld h^s_d hd^ l ` ]^d r] l }obb • ‚x

‡pp c`d hj^ _`] ldk l ` ]^dl ]^ d f^ksZ]^ i l ` ]^dl rsc` ] Zf g sZ]p †]pjd f q bxƒ b •‚ d]_ `x … `d hj^_ `] ldk frZ

l` ]^dl fq e£Ÿ —x‡x v tƒ~ o[ „} l ` ]^dl{ ^dh^dldZc ax [[ y fq c`d efg h]Zi™l l` ]^d _]hsc]p ]Zk tƒ~o[ „}

†fcdl ]c c`d ¢d Zd^]p \ddcsZ w fq c`d e fg h]Zi vax [ [ y fq cfc]p †fcs Zw ^sw `cl ]c c`d ¢dZd^]p \ddcsZw f q

c`d efg h]Zi{o ]pc` f jw ` j Zkd^ ]hhps_]mpd ^dwjp]csfZl c`d efg h]Zi sl Zfc ]ppfr dk cf d¥d^_sld c`d

†fcsZw ^sw `cl ]cc]_`dk cf scl f rZ l` ]^dlx

£^sf^ cf c`d ]mf†d²g d ZcsfZ dk hj^_ `] ld f q tƒ ~o[ „} f rZ l` ]^dlo c`d e fg h]Zi ] p^d]ki f rZdk fc`d^

[o[ b}o „„ t f rZ l` ]^dl ^dh^ dldZcsZw ƒa o} ~ y fq c`d e fg h]Zi™l l` ]^d _]hsc]p ]Zk [o[b }o „„ t †fcdl ]c

c`d ¢dZd^]p \ddcsZw f q c`d efg h]Zi vƒ ao }~ y fq cfc ]p †fcsZw ^sw`cl ]c c`d ¢dZ d^]p \ddcsZw fq c`d

efg h]Zi{x



� � � � � � � � �
H I I J H K L M N O L P Q O L P R M S M H L T U T U

´ X

… `d^dqf^do ]c h^dldZc c`d e fg h]Zi ` fpkl s Z cfc]p [ o€ a boa •ƒ frZ l ` ]^dl ^dh^dldZ csZw sZ cfc]p ƒ~x „• y

fq c`d l` ]^d _]hsc]p fq c `d efg h]Zio ]pc`f jw` jZkd^ ]h hps_]mpd ^dwjp]csfZl c`d ef g h]Zi sl Zfc ]ppfrdk

cf d¥d^_sld c`d †fcsZw ^sw `c l ]cc]_`dk cf scl f rZ l` ]^d lx

•  ê I Q O L � H P ê O I O I P R M H î î M N P H I î M O Q P R M � R H L M R O K ß M L � O Q Q M L �

P O � M K K P R M � R H L M �

£j^ l j ]Zc cf c `d • Z†sc]csfZ cf —jmg sc Y qqd^ l cf —dpp c`d — `]^dl f q c `d efg h]Z i ]Z Zf j Z_dk fZ [

\ ]^_` a ba bo mi r `s_ ` c`d efg h]Zi h^ fhf ldk c f ]_u js^d jh cf } x[ €[x €} b f^ ksZ ]^ i md]^d^ l` ]^dl fq

•—• | _fkd £ D e  D £ Ÿb bb ƒ[ o sZ c`d hd^sfk q f^ ^d_dshc f q c`d Yq qd^l cf —dpp c `d —` ]^dl q^fg ƒ [ cf a b

\]^_` a ba bo [ †]psk f q qd^l ]g f jZcsZw c f ] cfc]p fq tƒ ~ [„ } l ` ]^dl f q c`d e fg h]Z i rd^d l jmg sccdkx

YZ a~ \]^_` ab ab o c`d ef g h]Zi kd_skdk cf ] __dhc ]p p c`d †]psk f qqd^l cf ldpp c`d —`]^dlx

•  ê I Q O L � H P ê O I O I P R M ê I � ê P H P ê O I P O � J � � ê P O Q Q M L � P O � M K K P R M

� R H L M � ê I î N ß � ò H ò

YZ [ \ ]^_` ab ab c`d \ ]Z ]wdg dZc ˜f ]^k fq c `d ef g h]Zi sZ †scdk c`d efg h]Z izl l ` ]^d` fpkd^l cf

l jmg sc c`ds^ Yq qd^l cf —dpp c` d —`]^dl fZ c `d cd^g l lhd_s qsdk sZ c`d • Z†sc]csf Z cf — jm g sc c`d —]pd Yqqd^l x

… `d qjpp cd¥c fq c`d •Z †sc]csf Z cf —jmg sc c`d —]pd Yq qd^l ` ] l mddZ g ]kd hjmps_ fZ c `d rdmlscd fq e£Ÿ

—x‡x
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… `d efg h]Zi ksk Zfc h jmps l` qs Z]Z_s]p hd^ qf^g ]Z _d qf ^d_] lc l qf^ ab abx
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e£Ÿ —‡ qs Z]Z_d l scl fhd^]csfZl g ]s Zpi m] ldk f Z duj scix  ujsc i _]hsc]pl ] l ]c c `d m]p]Z_d l`ddc k]cd

_fZlcsc jcdk „ ƒy f q c `d cfc ]p m]p]Z_d l `ddc f q c `d ¢^f jhx • Z ab ab o c`d efg h]Z iz l qs Z]Z_s]p ^dl f j^_dl

rd^d j ldk sZ ]__f^ k]Z_d rs c` c`d hp]Zlo s ZcdZkdk j ld ]Zk _j^^d Zc Zddklx … `d _ f g h]Zi ` ] l ^dw jp]^pi

g dc scl fmpsw]csf Zl cf _ f j Z cd^h]^csdlo m]Znl ]Zk fmpsw ]cf^ i _ ` ]^wdl cf c`d —c]cdx ¡sZ] Z_s]p qpfr l ]^d

g fZscf^dk f Z ]Z f Zwfs Zw m]lslo r`s_ ` ]ppfr l qf^ l ]qd g ]Z]wdg dZc fq c `d e fg h]Zizl qs Z]Z _dlx

D s]mspscsdl _f Zlcscjcs Zw ƒ €y fq c`d cfc]p m]p]Z _d l`ddc fq c`d efg h]Zi k f Zfc h f ld ] c`^d]c cf scl

qsZ]Z _s]p _f Zkscsf Zx

�   §  ¨ � « ° ® ­ ˆ � ° ‹ « ° « ® ­ ‹ ­ ° ¬ ª © • � ¨ � ­ ˆ

•Z ab ab o _fZcs Zjs Zw c`d lc^ ]cdwi fq qf _j ls Zw c`d ¢^f j hzl ]_cs†scsdl fZ c`d £fpsl` g ]^ndco sZ h]^cs_jp]^

fZ c`d ? ^l j l h^f¤d _co c`d lc ^j_cj^d f q c`d ¢^f jh j Zkd^ rdZc _`]Zwdl x

… `d psujsk]csfZ f q ] _fg h] Zi Z fc _f Zkj _csZw s Z†dlcg dZc f^ fhd^]csfZ]p ]_cs †sci v \ ]Zki • Z†dlcg dZcl

lhx • fxfx{ sl lcspp fZwfs Zw q j^c`d^ cf c`d l ]pd f q scl h^f hd^csdl ]Zk _dl l ]csfZ f q scl fhd^]csZw ]_cs †scsdlx

… `d ^dkj_csf Z f q c`d Zjg m d^ fq l jmlsks]^sdl cf a „ ]c c`d dZk f q c`d ldccpdg dZc h d^sfk _f Zc^smjcdk cf

c`d lsg hpsqs _]csfZ f q c`d ¢^f jhzl g ]Z]wdg dZc ^jpdlx
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•Z ]kkscsfZ cf _`]Zwdl sZ c `d ¢^f jhzl lc^ j _cj^d sZ a b ab vkdl_^smdk sZ kdc]sp sZ hfsZc ˆ •xa e‡£•… ‡ D

¢ C Y ? £ —… C ? e… ?C   fq c `sl ^dhf^c{ ]Zk q j^c`d^ lsg hps qs_ ]csfZ fq f^w]Zs•]csf Z]p h^f_ dkj^dlo c`d^d rd^d

Zf g ]¤f^ _`]Z wdl sZ c `d ¢^ f jhzl g ]Z]wdg dZc hfps _sdlx
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•Z a ba bo Zdsc`d^ c`d e fg h]Zi Zf^ scl l jmlsks]^sdl h]sk ]Zi h^s•dl f^ mdZdqscl o s Z_pj ksZw c` f ld ^dl jpcsZw

q^fg sZ_d Zcs†d f^ mf Zj l l _` dg dl m] ldk fZ c`d sl l jd^zl _]hsc]po sZ h]^cs_jp]^o m]ldk fZ mfZkl rsc` h^d²

dg hcs†d ^sw`clo _f Z†d^csmpd mfZklo l jml _^shcsf Z r]^^]Zc lo sZ _] l ` o sZ ns Zk f^ sZ ] Zi fc`d^ q f^g x • Z a ba bo

c`d qfppfrs Zw ^dg jZd^]csf Z ]g f jZcl qf^ ` fpks Zw ]Z fq qs_d sZ c`d efg h] Zi™l — jhd ^†sl f^ i ˜ f ]^k rd^d

kslmj^ ldk cf c `d g dg md^l fq c`d —jhd^† sl f^ i ˜ f ]^k f q e£Ÿ —x‡x ³
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•Z a ba bo c `d q fppfrsZw ^d g jZd^]csfZ ]g f jZcl q f^ ` fpksZw ]Z fq qs _d m]ldk f Z ]hhfsZcg dZc s Z c`d

efg h]Zi™l ‡ jksc efg g sccd d ]Zk qf^ h^f† sksZw ld^†s_d l cf c`d ¢^f jh _fg h] Zsdl r d^d kslmj^ ldk cf c`d

g dg md^l fq c`d ‡ jksc efg g sccdd fq e£Ÿ — x‡x³
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•Z a ba bo Zdsc`d^ c`d e fg h]Zi Zf^ scl l jmlsks]^sdl h]sk ]Zi h^s•dl f^ mdZdqscl o s Z_pj ksZw c` f ld ^dl jpcsZw

q^fg s Z_dZcs †d f^ mfZ j l l_` dg dl m] ldk fZ c `d sl l jd^zl _]hsc]po sZ h]^cs _jp]^ m]ldk fZ mf Zkl rsc ` h^d²

dg hcs†d ^sw`clo _ fZ †d^csmpd mfZklo l jml _^shcsfZ r]^^]Zc lo sZ _] l `o sZ n sZk f^ s Z ]Zi fc`d^ qf^g x • Z a ba b

e£Ÿ —x‡x … `d \]Z]wdg dZc ˜f ]^k g dg md^l ^d_ds†dk c`d qfppfrsZw ^dg j Zd^]csfZ ]g f jZcl qf^ ]Z fq qs_d

m]ldk fZ ]hhfs Zcg dZc sZ c `d \ ]Z]wdg dZc ˜f ]^k f q c `d efg h]Z i ]Zk qf^ h^f †s ksZw ld^†s _dl cf c `d

e£Ÿ ¢^f jh _fg h]Zsdlx
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e£Ÿ —x‡x \]Z]wdg dZc ˜f ]^k g dg md^l ]^d Zfc dghpf idk j Zkd^ dg hpf ig dZc ]w^ddg dZcl sZ c`d

efg h]Zix … `d efg h]Z i ks k Zfc _fZ _pjkd ]Z i ]w^ddg dZcl rsc` g dg md^l fq c`d \ ]Z]wdg dZc ˜f ]^k

c`]c h^f†skd q f^ _fg hdZl]cs fZ sZ c `d d†dZc f q c`ds^ ^dl s wZ]csfZ f^ ks lg sl l ]p q^ fg c` ds^ qjZ _csf Z rsc`f jc

] †]psk ^d] l fZ f^ r`dZ c`d kslg sl l ]p ^dl jpcl q^fg c`d g d^wd^ fq c`d efg h]Zi qf pp frsZw ]Z ]_ujslscsf Zx
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… `d qfpp frsZw c]mpd h^dldZ cl c`d Zjg md^ fq l` ]^dl f q c`d efg h] Zi f rZdk mi c `d g dg md^l f q c `d

\ ]Z]wdg dZc ˜f ]^k `fpks Zw c`ds^ qj Z_csf Z f Z [ƒ Ÿd_dg md^ ab ab o ]_ _f^ks Zw cf c`d s Zqf^g ]csf Z `dpk mi

c`d efg h]Zi ³
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… `d efg h]Zi ` ] l Zf fc` d^ sZqf^g ]csf Z ]mf jc fc `d^ g dg md^l fq c`d \ ] Z]wdg dZc ˜f ]^k f^ c`d

—jhd^†s l f^ i ˜ f ]^k mdsZw s Z hf l ld l lsf Z f q c`d efg h]Z i ™l l` ]^dlx

� ¦§  « ® š ­ ­ ‹ ­ ° ¬ ˆ ¨ � « ° ® � ° ® ¬ � ­ © ž ° ­ š ˆ � � ª ˆ ¬ š ’ ¨ ¬ ’ š ­

‡c c`d k]cd f q c `sl ^dh f^co c `d efg h]Z i ` ] l Zfc ^d _ds† dk fc`d^ Zfcs qs_]csfZ l _fZ _ d^ZsZw ] Zi _ `]Zwdl

sZ c`d h^fhf ^csfZ f q l ` ]^dl `dpk mi l ` ]^d`fpkd^l ` fpks Z w ]c pd] lc }y fq c `d l` ]^dl fq c`d efg h] Zix
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Ÿj^s Zw c`d ^dhf^cs Zw hd^sfk c`d efg h]Zi k sk Zfc s Zc^f k j_d ]Z i dg hpf idd lcf _n h ^fw^]g g dlx
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YZ ƒ} —dhcdg md^ a ba bo c`d —jhd^†sl f^ i ˜ f ]^k f q c`d efg h]Zio ]qcd^ `d]^sZ w c`d ^d_fg g dZk]csfZ f q

c`d efg h]Zizl ‡ jksc efg g sccddo ]kfhcdk ] ^dl fpjcsfZ fZ ldpd_csf Z f q ¢^]Zc … ` f^Z cfZ £fpl n] lhx • fx fx

lhx nx rsc` scl ^dwslcd^dk fqq s_d sZ £f•Z] Š o ]c jpx ‡mh] ‡ZcfZsdwf ˜]^]Zs]n] „ „  o dZcd^dk sZcf c`d pslc

fq dZcscsdl ] jc` f^s•dk c f ] jk sc qsZ]Z _s]p lc]cdg dZcl j Zkd ^ Zjg md^ ~b }} o qf ^ c`d _d^csqsdk ] jkscf^ d Zcscpdk

cf³

² ] jksc fq c`d _fZ l fpsk]cdk q sZ]Z_s]p lc]cdg dZcl f q e£ Ÿ —x‡x qf^ c `d qs Z]Z_s]p id]^ dZkdk [ƒ

Ÿd_dg md^ a ba bo

² ] jksc fq c`d lc] Zk²]pfZd qs Z]Z_s]p lc]cdg dZcl f q e£Ÿ —x‡x q f^ c`d qsZ]Z _s]p id] ^ dZkdk [ƒ

Ÿd_dg md^ a ba bo

² ^d†sdr fq c`d sZcd^sg _fZ l f psk]cdk qsZ]Z_s]p lc]cdg dZcl fq e£Ÿ —x‡x qf^ c`d hd^sfk dZkdk fZ [b

| jZd a ba bo

² ^d†sdr fq c`d sZcd^sg lc]Zk²]pfZd qsZ] Z_s]p lc]cdg dZcl fq e£Ÿ —x‡x q f^ c`d hd^sfk dZkdk fZ [b

| jZd a ba bo

]Zk

² ] jksc fq c`d _fZ l fpsk]cdk q sZ]Z_s]p lc]cdg dZcl f q e£ Ÿ —x‡x qf^ c `d qs Z]Z_s]p id]^ dZkdk [ƒ

Ÿd_dg md^ a ba ƒo

² ] jksc fq c`d lc] Zk²]pfZd qs Z]Z_s]p lc]cdg dZcl f q e£Ÿ —x‡x q f^ c`d qsZ]Z _s]p id] ^ dZkdk [ƒ

Ÿd_dg md^ a ba ƒo

² ^d†sdr fq c`d sZcd^sg _fZ l f psk]cdk qsZ]Z_s]p lc]cdg dZcl fq e£Ÿ —x‡x qf^ c`d hd^sfk dZkdk fZ [b

| jZd a ba ƒo

² ^d†sdr fq c`d sZcd^sg lc]Zk²]pfZd qsZ] Z_s]p lc]cdg dZcl fq e£Ÿ —x‡x q f^ c`d hd^sfk dZkdk fZ [b

| jZd a ba ƒxo

]Zk

² ] jkscsZw c`d _fZ l fpsk]cdk q sZ]Z_s]p lc]cdg dZcl f q e£ Ÿ —x‡x qf^ c`d qs Z]Z _s]p id ]^ dZkdk [ƒ

Ÿd_dg md^ a ba ao

² ] jkscsZw c`d ldh]^]cd qsZ]Z_ s]p lc]cdg dZcl fq e£Ÿ —x‡x q f^ c`d qsZ]Z _s]p id]^ dZkdk [ƒ Ÿd _dg md^

aba ao

² ^d†sdr fq c`d s Zcd^sg _f Zl fp sk]cdk qsZ]Z_s]p lc]cdg dZcl fq e£Ÿ —x‡x fZ [b | j Zd a ba ao

² ^d†sdr fq c`d s Zcd^sg ldh]^ ]cd qsZ]Z_s]p lc]cdg dZcl f q e£Ÿ —x‡x fZ [b | j Zd a ba ax

… `d _fZc^]_c rsc ` ¢^] Zc … ` f^ZcfZ £ fpln] l hx • fx fx lh x nx r] l _ fZ _pjkdk qf^ c`d h d^sfk Zd_dl l ]^ i cf

_]^^ i f jc c`d rf^n s Zks_]cd k c`d^dsZx

jk l m nop nqqrm st oupq u v t kl suwoxy uv q lwlxt op z np nr{ot xum snpy

… `d g ]sZ ] l l jg hcsf Zl f q c `d hfps_ i f q ldpd_csZ w ]Z ] j ksc _fg h]Z i ]kfhcdk sZ e£ Ÿ sZ _pjkd³

• dZl j^s Zw c`d _f^^d _cZdl l fq c`d ldpd_csf Z h^f _dl l f q c `d ] jksc qs^g ] Zk kdqs ZsZ w c`d ^ dlhfZlsmspsc i

]Zk fmpsw]csfZl fq c `d h]^cs_sh]Zcl sZ c `d h^f _dl lo

• ]Z]pi lsZw ^d _fg g dZk]csf Zl ws†dZ m i c`d ‡jksc e fg g sc cdd sZ ldpd_csfZ fq c `d ] jksc _fg h]Z io

• c]nsZw sZc f ]__ f j Zc c`d h^s Z _shpd fq ^fc]csfZ fq c `d ] jksc _fg h]Z i ]Zk c `d nd i lc]c j cf^ i ] jkscf^

sZ c`d ]kfhcdk csg d `f^s• fZ x
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jkl m nop nqqrm st oupq u v t kl |u woxy uv s} u~o {op z •y t k l nr {ot xu m snpy

efZkj _csZw ] lc]c jcf ^ i ] jk sco mi dZcscsdl ^dp]cdk cf c` s l ] jkscsZw _fg h]Z i ]Zk m i ] g dg md^ fq c`d

] jksc _fg h]Z izl Zdcrf^n fq hd^g sccdk ZfZ²] j ksc ld^†s _ dl³

• dZl j^s Zw ^dwjp]^sci s Z c`d h ^f_dl l f q f jc l f j^ _sZw ] jc` f ^s•dk ld^†s_dl A

• kdqsZsZ w c`d ^dlhf Zlsmspscsdl ]Zk ^dlhfZls mspscsdl fq h]^cs_sh]Zcl sZ c `d h^f _dl l A

• kdqsZsZ w c`d pslc f q hd^g sccd k ld^†s_dl A

• kdcd^g sZ]csfZ fq c `d h^f _dkj^d qf^ f jc l f j^_s Zw ]jc ` f^ s•dk ld^†s_dlx

•Z ab ab o c`d ] jksc _fg h] Z i ] jkscsZw c`d qsZ]Z _s]p lc]cdg dZcl ksk Zfc h^f †skd ]Zi ZfZ²] jksc ld^†s _dl

cf e£Ÿo c`d^d qf^d c`d ] l ld l lg dZc fq c `d ] jksc _ fg h]Z izl sZkdhdZkd Z_d ]Zk c `d _ fZldZc f q c`d e£ Ÿ

—jhd^†s l f^ i ˜ f ]^k cf h^f †sk d ]kkscsfZ]p ld^†s_dl rd^d Z fc ^dujs^dkx

… `d qsZ]Z _s]p lc]cdg dZcl fq e£Ÿ —x‡x ]Zk c`d _fZl fpsk ]cdk qsZ]Z_s]p lc]cdg dZcl f q c`d e]hsc]p ¢^f jh

qf^ ab ab rd^d ^d †sdrdk ]Z k ] jkscdk mi ]Z ] jksc qs^g ¢^]Zc … `f^ Zcf Z £fpl n] lhx • fxfx lhx nx rsc ` scl

^dwslcd^dk ld]c sZ „ ]^ l ] rx

… `d cfc]p ^dg jZd^]csfZ f q ] jkscf^ ¢^] Zc … `f^Zc fZ qf^ a bab ]g f jZcdk cf £ D | ƒ }bx bbb Zdco f q r`s _` ³

• £ D| t }o bb b r] l c`d ^dg j Zd^]csfZ q f^ ^d†sdrsZw c `d qsZ]Z _s]p lc]cdg dZcl fq e£ Ÿ —x‡x ] Zk

c`d _fZl fpsk]cdk qsZ]Z _s]p lc]cdg dZcl fq c`d e]hsc]p ¢^f jh qf^ c`d hd^sfk q^ fg ƒ | ]Zj ]^ i

aba b cf [b | j Zd a ba b v]w^ ddg dZc fq ƒ t —dhcdg md^ a bab{ A

• £ D| „}o bb b r] l c `d ^dg j Z d^]csfZ qf^ ] jkscsZw c`d qsZ] Z_s]p lc]cdg dZcl f q e£ Ÿ — x ‡x ]Zk c`d

_fZl fpsk]cdk qsZ]Z _s]p lc]cdg dZcl fq c`d e]hsc]p ¢^f jh qf^ c`d hd^sfk q^fg ƒ | ]Z j ]^ i a ba b

cf [ƒ Ÿd_dg md^ a ba b v_ fZc ^]_c fq ƒ t —dhcdg md^ ab ab{ A

… `d ^dg jZd^]csfZ f q c`d ] jksc _ fg h]Zi qf^ c`d ] jksc ]Zk ^d†sdr fq c`d qsZ]Z _s]p lc]cdg dZcl qf^ c`d

h^d†sf j l qs Z]Z_s]p id]^ sl kdl_^smdk sZ Zfcd a „ f q c`d q sZ ]Z_s]p lc]cdg dZclx
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Information about loans granted by CPD SA as at 31. 12.2020 

Borrower Currency
Book value  (PLN 

thous.) Cost  of  funds Margin
Repayment 

date

Ursus Development PLN 94 395 3M WIBOR 2,00% 2021-09-29 

16/88 Gaston Investments PLN 0 3M WIBOR 1,55% on demand

18 Gaston Investments PLN 0 3M WIBOR 1,55% on demand

Antigo Investments PLN 0 3M WIBOR 1,55% on demand

Belise Investments PLN 17 507 3M WIBOR 1,55% on demand

Celtic Asset Management PLN 535 3M WIBOR 1,55%  

Celtic Investments Ltd EUR 0 3M LIBOR 0,75% on demand

Challange Eighteen PLN 35 310 3M WIBOR 1,55% on demand

Elara Investments PLN 1 547 3M WIBOR 1,55% on demand

Gaston Investments PLN 0 3M WIBOR 1,55% on demand

HUB Developments PLN 1 701 3M WIBOR 1,55% on demand

Dobalin Trading PLN 0 fixed at 8%   

Mandy Investments PLN 0 3M WIBOR 1,55% on demand
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Lakia Enterprises Limited PLN 27 701 3M WIBOR 1,55% on demand

RAZEM  178 696    
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… `d \]Z]wdg dZc ˜f ]^k f q e£Ÿ — x‡x `d^dmi _f Zqs^g l c` ]c cf scl mdlc nZfrpdk wd c`d efg h]Zi™l

qsZ]Z _s]p lc]cdg dZcl qf^ c`d ]__f jZcs Zw id]^ dZkdk [ƒ Ÿd_dg md^ ab ab ]Zk ]pp _f g h]^]cs†d k]c] ` ]†d

mddZ k^]rZ jh s Z ]_ _f^k]Z _d rsc` c `d ]hhps_]mpd ]__ f jZcsZw h^sZ _shpdl ]Zk ws †d ] c^jdo q]s^ ]Zk _pd]^

†sdr fq c`d efg h]Z i™l ] l ld cl ]Zk qsZ]Z _s]p lsc j ]csfZ ] Z k scl qsZ]Z _s]p ^dl jpclo ]Z k c` ]c c`d \ ]Z]wdg dZc

˜f ]^k ^dhf^c h^ f†skdl ] c^ jd hs_c j^d f q c `d efg h]Z i™l w^frc` ]Zk ]_`sd †dg dZcl ] l rdpp ] l c `d

efg h]Zi™l lscj ]csf Zo s Z_p jks Zw c`^d]cl ]Zk ^sl nlx

… `d \]Z]wdg dZc ˜ f ]^k f q e£Ÿ — x‡x _f Zqs^g l c` ]c c `d dZcsci ] jc ` f^sldk cf ] jk sc c `d ]Z Zj ]p qsZ] Z_s]p

lc]cdg dZcl r`s_` ^d†sdr l f q c`d ]Z Zj ]p qsZ]Z _s]p lc]cdg dZcl r ] l ldpd_cdk sZ _fg hps]Z_d rsc` c `d p]ro

]Zk c`]c c`d dZcsci ]Zk sZks†skj ]p ] jkscf^ l r ` f _]^^ i f jc c`d ] jksc kf g ddc c`d pdw]p ^dujs^dg dZcl cf

sl l jd ]Z sg h]^cs]p ]Zk s Zk dhdZkdZc fhsZs fZ fZ c`d ]ZZj ]p qsZ]Z _s]p lc]cdg dZcl jZkd^ ^d †sdro sZ

]__f^k]Z _d rsc` ]hhps_]mpd ^dwjp]csfZ l ]Zk h^f qdl lsf Z ]p lc]Zk]^klx • Z ab ab c`d qs Z]Z_s]p lc]cdg dZcl

fq e£Ÿ —x‡x ] Zk f q c`d ¢ ^f jh rd^d ^d†sdrdk ]Zk ] jks cdk mi ¢^]Zc … ` f^Zcf Z £fpl n] lhx • fx fx l nxo ]Z

] jksc _fg h]Z i rsc` scl ld]c sZ „ ]^ l ] rx

î ä ã à ë • à ë ø á ë ä æ í ö

N æ ç á à ù ç ë í ä ú í ö ç � ð ë ð ø ç ï ç ë í

� ä ð æ ù

M ã … û à ç í ð � à â † � ä ÷ á � ð

� ç ï û ç æ ä ú í ö ç � ð ë ð ø ç ï ç ë í � ä ð æ ù

ê ÷ ä ë ð � ð � ð æ ç ÷ à â †

� ç ï û ç æ ä ú í ö ç � ð ë ð ø ç ï ç ë í � ä ð æ ù

� ä ö ë ñ å æ â ç ã ã

ï ç ï û ç æ ä ú í ö ç ï ð ë ð ø ç ï ç ë í û ä ð æ ù
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… `d \]Z]wdg dZc ˜f ]^k fq e£Ÿ —x‡x ]_cs Zw hj^ l j ]Zc cf B •b h]^]x ƒ hfs Zc •{ ]Zk B •ƒ h]^]x ƒ hfs Zc

•{ fq c`d C dwjp]csfZ fq c` d \sZslcd^ fq ¡sZ]Z _d fq \ ]^_` a€o ab ƒ„ ^dw]^ksZw _ j^^dZc ]Zk hd^sfks_

sZqf^g ]csf Z hjmpsl `dk mi sl l jd^ l fq ld _j^scsdl ]Zk _fZ kscsfZl q f^ ^d_fwZ s•sZw sZ qf^ g ]csfZ ^dujs^dk mi

p]r fq ] ZfZ²g dg md^ _f jZc ^i ] l dujs†]pdZc v| f j^Z]p fq D ]r l fq abƒ „o scdg •}•{o ] Zk hj^ l j ] Zc cf c`d

lc]cdg dZc fq c`d — jhd^†s l f^ i ˜ f ]^k f q e£Ÿ —‡ sZ qf^g l c` ]c sZ e£Ÿ —x‡x³

]{ c`d ] jksc _fg h]Z i ]Zk c` d g dg md^l fq c`d ] jksc cd]g g dc c`d _fZkscsfZl qf^ h^dh]^sZw ]Z

sg h]^cs]p ]Zk sZkdhdZkdZc ^dhf^c fZ ] jksc fq c `d ]ZZ j ]p qsZ] Z_s]p lc]cdg dZcl ]Z k c`d ]ZZ j ]p

_fZl fpsk]cdk qsZ]Z _s]p lc]cdg dZclo sZ ]__f^ k]Z_d rs c` ]hhps_]mpd ^dwjp]csfZlo h^fqdl lsf Z]p

lc]Zk]^kl ]Zk h^f qdl lsf Z]p dc`s_l A

m{ c`d ^dwjp]csfZl ]hhps _]mpd c f c`d ^fc]csfZ fq c `d ] jksc _fg h]Zi o c`d ndi lc]c jcf^ i ] jkscf^ ]Zk

g ]Zk]cf^ i w^]_d hd^sfkl ]^ d fmld^†dk A

_{ c`d^d sl ] hfps_i ^dw]^ksZw c`d ldpd_csfZ f q c`d ] jksc _fg h]Zi ] Zk ] hfps_ i ^dw]^ksZw c`d

h^f†slsf Z fq ]Z ] jksc _fg h]Zio ]Z d Zcsci ^dp]cdk cf c`d ] jksc _fg h]Z i f^ ] g dg md^ fq scl

Zdcrf^n f q ]kkscsf Z]p Z fZ ²] jksc ld^†s _dlo s Z_p jks Zw ld^†s_dl _f ZkscsfZ]pp i d¥d g hc q^fg c `d

h^f`smscsf Z fq h^f†s lsfZ m i ]Z ] jksc _fg h]Z ix

î ä ã à ë • à ë ø á ë ä æ í ö

N æ ç á à ù ç ë í ä ú í ö ç � ð ë ð ø ç ï ç ë í

� ä ð æ ù

M ã … û à ç í ð � à â † � ä ÷ á � ð

� ç ï û ç æ ä ú í ö ç � ð ë ð ø ç ï ç ë í � ä ð æ ù

ê ÷ ä ë ð � ð � ð æ ç ÷ à â †

� ç ï û ç æ ä ú í ö ç � ð ë ð ø ç ï ç ë í � ä ð æ ù

� ä ö ë ñ å æ â ç ã ã

ï ç ï û ç æ ä ú í ö ç ï ð ë ð ø ç ï ç ë í û ä ð æ ù
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—jhd^†s l f^ i ˜ f ]^k f q e£ Ÿ —x‡x ]_cs Zw h j^ l j ] Zc cf B • b h]^]x ƒ hfsZc „{ ] Zk B • ƒ h]^]x ƒ hf sZc „{ f q

c`d C dwjp]csfZ fq c`d \sZs lcd^ fq ¡sZ]Z _d fq a € \]^_` a bƒ„ ^dw]^ks Zw _j^^d Zc ]Zk hd^sfks_ sZ qf^g ]csfZ

hjmpsl`dk mi sl l jd^ l fq ld_ j^scsdl ]Zk _fZkscsf Zl qf^ ^d _fwZs•s Zw sZ qf^g ]csfZ ^dujs ^dk mi p]r fq ] ZfZ²

g dg md^ _f j Zc^i ] l dujs †]p dZc v| f j^Z]p f q D ]r l f q a bƒ „o scdg • }•{o kd _p]^dl c` ]c s Z e£Ÿ —‡³

]{ c`d ^jpdl ^dw]^ksZw c`d ]h hfsZcg dZco _fg hf lscs fZ ]Z k fhd^]csfZ fq c `d ] jksc _ fg g sccdd ]^d

^dlhd_cdk sZ_p jksZw _fg hps] Z_d mi scl g dg md^l rsc` scl sZkdhdZkdZ _d _^scd^s] ]Zk ^ dujs^dg dZcl

qf^ n Zfrpdkwd ]Zk lnspp l s Z c`d sZkj lc^ i sZ r `s_ ` c`d sl l jd^ fhd^]cdlo ]Zk s Z c`d qsdpk f q

]__f j ZcsZw ] Zk ] jkscsZw fq qsZ]Z _s]p lc]cdg dZcl A

m{ c`d ] jksc _fg g sccdd f q e£ Ÿ —x‡x hd^q f^g dk c`d c] ln l fq c`d ] jksc _fg g sccdd h^f†sk dk qf^ sZ c`d

]hhps_]mpd ^dwjp]csfZlx
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} • Š ‹ •

Þ ’ • ‰ Š Œ Ž ‰ Š { } �

œ ’ • Œ ˆ ” ‹ Œ • ’ • Œ › “ • ž “ ‰ Œ

• ± ” Œ ‹ œ ’ • • ‹ � } • Š ‹ •

‘ ’ Œ • ‰ Š ‘ • Ž Œ Š

• Œ • ‹ Œ “ Š ‹ � • ž “ ‰ Œ • ± ” Œ ‹ œ ’ • • ‹ �

} • Š ‹ •

Þ ’ ‹ • • ‰ Š ‘ – ‹ • › ’ • � ’

Þ Œ Þ } Œ ‹ • ž “ ‰ Œ • ± ” Œ ‹ œ ’ • • ‹ � } • Š ‹ •

– Š } ‹ ’ Œ Ž Š – ‹ � – Œ ‹

Þ Œ Þ } Œ ‹ • ž “ ‰ Œ • ± ” Œ ‹ œ ’ • • ‹ � } • Š ‹ •

Š Ž ž • › • • � Š Ž ’ › Š ± • � Š •

Þ Œ Þ } Œ ‹ • ž “ ‰ Œ • ± ” Œ ‹ œ ’ • • ‹ � } • Š ‹ •



� � � � � � � � �
H I I J H K L M N O L P Q O L P R M S M H L T U T U

�€

¨ § Ý ­ ¨ • « š « ¬ � © ° š • ¬ � ­ ˆ ’ ª ­ š ¯ � ˆ © š • š © « š Ý © ‘ ¨ ª Ý ˆ § « § © °

« ˆ ˆ ­ ˆ ˆ ‹ ­ ° ¬ © ‘ ¬ � ­ ‹ « ° « ® ­ ‹ ­ ° ¬ š © « š Ý ‡ ˆ š ­ ª © š ¬ © ° ¬ � ­

« ¨ ¬ � ¯ � ¬ � ­ ˆ © ‘ ¨ ª Ý « ° Ý ¨ ª Ý ˆ § « § « ° Ý � ° Ý � ¯ � Ý ’ « • « ° Ý

¨ © ° ˆ © • � Ý « ¬ ­ Ý ‘ � ° « ° ¨ � « • ˆ ¬ « ¬ ­ ‹ ­ ° ¬ ˆ

… `d —jhd^†s l f^ i ˜ f ]^k fq e £Ÿ —x‡x ]_cs Zw hj^ l j ]Zc cf B •b h]^]x ƒ hfs Zc ƒ~{ ] Zk B •ƒ h]^]x ƒ hfs Zc

ƒa{ fq c`d C dwjp]csf Z fq c` d \sZslcd^ fq ¡s Z]Z_d f q \ ]^_` a€ o ab ƒ„ ^dw]^ksZw _ j^^dZc ]Zk hd^sfks_

sZqf^g ]csf Z h^ f†skdk mi sl l jd^ l f q ld_j^scsdl ]Zk _f Zk scsfZl qf^ ^d_fw Zs•sZw sZ qf^ g ]csfZ ^dujs^dk mi

p]r fq ] ZfZ ²g dg md^ _f jZc ^i ] l dujs †]pdZc v| f j^Z]p f q D ]r l fq ab ƒ„o scdg •} •{o k d_p]^dl c` ]c³

]__f^ks Zw cf c`d ] l ld l lg dZ c g ]kd mi c`d — jhd^†sl f^ i ˜ f ]^k fq e£ Ÿ —x‡ x c`d ^dhf^c fq c`d \ ] Z]wdg dZc

˜f ]^k fZ c`d ]_cs†scsdl fq c`d e£Ÿ ]Zk e£Ÿ e]hsc]p ¢^f jh — x‡x qf^ a ba b ]Zk c`d sZks†skj ]p ]Zk

_fZl fpsk]cdk qs Z]Z _s]p lc]c dg dZcl q f^ c`d hd^sfk q^f g ƒ | ]Zj ]^ i a ba b cf [ ƒ Ÿd_dg md^ ab ab ]^d

_fZls lcdZc rsc` c`d m ffn lo kf_jg d Zcl ]Zk ]_c j ]p lc]c j lx

� � � �1 � /1 . �1 .+/

‡__f^ks Zw cf ]^cx [„ a B [ f q c`d efkd fq efg g d^_s]p e fg h]Zsdlo c`d l hd_s]p kjcsd l fq c`d —jhd^ †sl f^ i

˜ f ]^k sZ_pj kd c`d ] l ld l lg dZc fq c`d g ]Z]wdg dZc mf ]^kzl ^dhf^c fZ c`d _fg h]Zizl fhd^]csfZl ]Zk

qsZ]Z _s]p lc]cdg dZcl qf^ c`d h^d†sf j l qsZ]Z _s]p id]^o sZ cd^g l fq c`ds^ _fg hps]Z _d rsc` c`d mffnl ]Zk

kf_jg d Zclo ] l rdpp ] l c`d ]_cj ]p lc]cdx … `d \]Z]wdg dZc ˜f ]^k fq c `d efg h] Zi sl ^dlh fZlsmpd qf^

h^dh]^sZw c`d qsZ]Z _s]p lc] cdg dZcl fq e£ Ÿ —x‡x ]Zk c`d ^dhf^c f q c`d \ ] Z]wdg dZc ˜f ]^k f Z c`d

]_cs†scsdl f q c`d e£Ÿ —x‡x ] Zk e£Ÿ e]hsc]p ¢^f jh x … `d \]Z]wdg dZc ˜f ]^k f q c`d h]^dZc _fg h]Z i sl

^dlhfZlsmpd qf^ c`d h^dh]^]csfZ f q c `d _ fZl fpsk]cdk qs Z ]Z_s]p lc]cdg dZcl fq c`d e £Ÿ e]hsc]p ¢^f jh sZ

]__f^k]Z _d rsc` c`d •Zcd^Z ]csfZ]p ¡sZ]Z _s]p C dhf^csZw —c]Zk]^kl ]hh^f†dk mi c`d   j^ fhd]Z ? ZsfZ ]Zk

fc`d^ ]hhps_]mpd p]r lx ˜ ] ldk fZ ‡^cs_pdx ~] f q c`d ‡_c fq a € —dhcdg md^ ƒ€ €~ f Z ‡__f jZcsZ w v|f j^Z]p

fq D ]r l fq a bƒ „o scdg [€ }o ] l ]g dZkdk{o c`d —jhd^ †sl f ^ i ˜ f ]^k c fwdc`d^ rsc` c`d \ ]Z]wdg dZc ˜f ]^k

]^d fmpswdk cf dZl j^d c`]c c`d ]mf†d²g dZcsf Zdk ^dhf^ cl g ddc c`d ^dujs^dg dZcl h^f†skdk q f^ sZ c`d

‡__f jZcsZ w ‡_co d¥d _jcs†d ^ dwjp]csfZl ]Zk fc`d^ ]hhps_ ]mpd pdw]p h^f†slsfZ l sl l jdk fZ c`d m]lsl f q c`s l

‡_cx … `d —jhd^†s l f^ i ˜ f ]^k fq e£Ÿ —x‡x o ]_csZw fZ c`d m]lsl fq c`d —c]cjcd ]Zk c`d —jhd^†sl f^ i ˜ f ]^k

˜ i ²p]r lo ldpd_cdk ¢^]Zc … ` f^ZcfZ £fpl n] lhx fxf x lhx nx ] l c`d ] jksc _fg h]Zi c f ] jksc c`d ]ZZj ]p

qsZ]Z _s]p lc]cdg dZcl fq e£Ÿ —x‡x ]Zk c`d ]ZZj ]p _ fZ l fpsk]cdk qsZ]Z_ s]p lc]cdg dZcl fq c`d e£Ÿ —x‡x

e]hsc]p ¢^f jhx

… `d ] l ld l lg dZc fq c `d qsZ] Z_s]p lc]cdg dZcl r ] l m] ldk fZ sZ qf^g ]csfZ ]Zk k]c] f mc]sZdk kj^sZw c`d

rf^n fq c `d —j hd^†sl f^ i ˜ f ]^k fq e£Ÿ —x‡x ]Zk c `d ‡j ksc efg g sccdd fq c`d — jhd^ †sl f^ i ˜ f ]^k fq e£Ÿ

—x‡xo s Z_p jks Zw c` f ld h^f †sk dk mi c `d \ ]Z]wdg dZc ˜f ]^k fq e£ Ÿ —x‡x ] Zk ] jkscf ^ ² ¢^]Zc … `f ^Zcf Z

£fpln] lh x fx fx lh xnx o f Z c `d m]lsl fq ^s w`cl ^d l jpcsZ w q^fg wdZd^]ppi ]hhps_]mp d p]r l ]Zk s Zcd^Z]p

^dwjp]csfZlx

˜ ] ldk fZ c`d ]mf †do c`d — j hd^†sl f^ i ˜ f ]^k f q e£Ÿ —x‡ x ]Z]pi ldk sZ kdc]sp³

ƒ{ ¡sZ]Z _s]p lc]cdg dZcl fq e£ Ÿ —x‡x qf^ c `d id]^ dZkdk f Z [ ƒ Ÿd_dg md^ ab abo sZ_ pj ksZw³

]{ c`d qsZ]Z _s]p lc]cdg dZc fq _ fg h^d`dZls †d sZ_ fg d qf^ c `d hd^sfk q^fg ƒ | ]Zj ]^ i a bab cf

[ƒ Ÿd_dg md^ a ba bo

m{ c`d lc]cdg dZc fq qs Z]Z _s]p h f lscsfZ h^dh]^dk ] l f q [ ƒ Ÿ d_dg md^ ab abo

_{ c`d lc]cdg dZc fq _`] Zwdl s Z dujsc i q f^ c`d hd^s fk q^ f g ƒ | ]Zj ]^ i a ba b cf [ƒ Ÿd _dg md^

aba bo

k{ lc]cdg dZc fq _] l ` qpfr l qf^ c`d hd^sfk q^fg ƒ | ]Zj ]^ i aba b cf [ƒ Ÿd_dg md^ a ba b o

d{ Zfcdl cf c`d qsZ]Z _s]p lc]cdg dZcl qf^ c `d id]^ dZkdk [ ƒ Ÿd_dg md^ ab abx
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a{ •ZkdhdZkdZc ] j kscf^zl ^dhf ^c fZ c`d ] jksc fq c`d ] ZZ j ]p qsZ]Z _s]p lc]cdg dZcl q f^ c` d id]^ dZkdk

[ƒ Ÿd_dg md^ a ba bx

[{ efZl fpsk]cdk qsZ]Z _s]p ^dhf ^c fq e£ Ÿ e]hsc]p ¢^ f jh qf^ c`d id]^ dZkdk fZ [ ƒ Ÿd _ dg md^ ab abo

sZ_pj ksZw ³

]{ _fZl fpsk]cdk lc]cdg dZc fq _ fg h^d`dZls †d sZ _fg d q f^ c `d hd^sfk q^ fg ƒ | ]Z j ]^ i a bab cf

[ƒ Ÿd_dg md^ a ba bo

m{ c`d _fZ l fpsk]cdk lc]cdg dZc fq qs Z]Z _s]p hf lscsf Z h^dh]^dk ] l ]c [ƒ Ÿd _dg md^ ab ab o

_{ c`d _f Zl fpsk]cdk lc]cdg dZc fq _`]Zwdl sZ du jsci qf^ c `d hd^sfk q ^fg ƒ | ]Zj ]^ i cf [ƒ

Ÿd_dg md^ a ba bo

k{ c`d _f Zl fpsk]cdk _] l ` qp fr l c]cdg dZc qf^ c `d hd^sfk q^f g ƒ | ]Z j ]^ i c f [ƒ Ÿd_dg md ^ ab ab o

d{ d¥hp]Z]cf^ i Zfcdl cf c`d _ fZl fpsk]cdk qsZ]Z _s]p lc]cd g dZcl q f^ c`d id]^ dZkdk fZ [ƒ

Ÿd_dg md^ a ba bx

~{ … `d sZkdhdZkdZc ] jkscf^zl ^dhf^c fZ c`d ] jksc fq c`d ]ZZj ]p _f Zl fpsk]cdk qs Z]Z_ s ]p lc]cdg dZcl

qf^ c`d id]^ dZkdk [ ƒ Ÿd _dg md^ aba bx

}{ c`d \ ]Z]wdg dZc ˜f ]^k™l ^ dhf^c fZ c `d ]_cs†scsdl fq e £Ÿ —x‡ x ]Zk e£ Ÿ e]hsc]p ¢ ^f jh qf^ ab ƒ€

cfwdc`d^ rsc` c`d ^dhf^c f Z ZfZ ²qs Z]Z_s]p k]c] fq e£ Ÿ e]hsc]p ¢^f jh ]Zk e£ Ÿ — x‡x qf^ a bƒ €x

]Zk fZ c`sl m] lslo sc g ]kd ] hf lscs†d ] l ld l lg dZc f q c ` d \ ]Z]wdg dZc ˜f ]^kzl ^dh f^c fZ c `d ]_cs †scsdl

fq c`d e£Ÿ ¢^f jh ]Zk e£Ÿ —x‡x ] Zk c`d sZks †skj ]p ] Z k _f Zl fpsk]cdk qsZ]Z _s]p lc] cdg dZcl sZ cd^g l fq

_fg hps]Z _d fq c `ds^ _f ZcdZc l rsc` c`d mff nlo k f_ jg dZc l ]Zk ]_cj ]p lc]c j l x
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