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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 
(WC 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% 
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I JK L MNOP Q R SR S TQU VWX YNKZ NK KW[ KPU\ N ]QN OU ^[Z^NP _` N] N OU][aT Wb cQdPQ W K R e MNOP Q

RSR S TQU VWX YNK Z NPf[dOU \ 614,385 shares for the price of z
 5 each gOUYOU]U KTdKh Ri LL j W b

TQU VWX YNKZk] ] QNOU PNYdTNal i

I I JK R m[KU RS RS TQU VWX YN KZ NKK W[K PU\ N ]QNOU ^[Z^ NP_` N] N OU][aT Wb cQdPQ ` WK Rn m[KU RS RS

TQU VWX YNK Z NP f[dOU\ o` pp q`n en ]QNOU] bWO TQU YOdPU Wb rs t oiq R UNP Q gOUYOU]U KT dKh tui tR j W b

TQU VWX YNKZk] ] QNOU PNYdTNal i

v QU PWX YNK Z NdX ] TW PNOO Z W[T b [OTQUO ^ [Z^NP _] cQU K YW]]d^aUi

v QU N^WwU ]QNOU QWa\dKh ]TO [PT[OU cN] YOU]U KTU\ dK OUa NTdWK TW TQU TWTNa K[X ^UO W b ]QNOU]` NX W[ KTdKh

TW R e Lp t tL t ] QNOU] NK\ PWwUOd Kh ]UOdU] xx ] QNOU] cQdPQ PW K]TdT[TU t SS j W b wWTU] NT T QU hUKUONa

X UUTdKh Wb TQU V WX YNKZ i

·  y z { | } z ~ • € } | • ‚ ƒ „ z • … } † ƒ { • | ƒ ‡ z „ •

xaa ]QNOU] d] ] [U\ ^ Z T QU VW X YNKZ NOU WO\d KNOZ ^UNOUO ]QNOU]i v QU V WX YNKZ ˆTNT[ TU \WU] KWT hONKT NK Z

]YUPdNa OdhQT ] TW TQU V WX YNKZ ]QNOU]` cQUTQUO YOUbUOU KTdNa wWTd Kh Odh QT] WO T QU Odh QT TW NYY WdKT X UX ^UO]

TW TQU VWX YNKZ MNKNhUX UKT ‰WNO\ WO ˆ [YUOwd] WOZ ‰ WNO\i v QU VWX YNKZŠ] ] QNO UQWa\UO] \W KWT WcK

]QNOU] Wb bUOdKh ]YUPdNa P WKT OWaadKh Odh QT]i

·  � } • „ | ƒ † „ ƒ ~ ‹ • ƒ ‹ Œ ~ „ ƒ ‹ ‡ | ƒ ‡ z „ •

xPPWO\d Kh TW YNOi o YNOi n Wb TQU VWX YNKZ ˆTNT[TU` TQ U YaU\hUU WO []UO Wb TQU ]QNOU] d] KWT UKTdTaU\ TW

wWTU W K TQU ]QNOU] YaU\hU\ WK dT] ^UQNa b WO hdwUK b WO []Ui • K N\\dTdW K` TQU VWX Y NKZ QWa\] u` eq q`u Le

TOUN][OZ ]QNOU] ` cdTQW [T wW TdKh OdhQT]` [K\UO T QU NYYadP N^aU OUh[aNTdWK]i

·  � } • „ | ƒ † „ ƒ ~ ‹ • ƒ ‹ • z { | } • „ | { ‹ • Ž } |

xaa TQU QdTQUOTW d]] [U\ xx gYOUwdW[]a Z KNX U\ ‰` V` •` •` ‘ NK\ ’ ]UOdU]l ]QNOU] Wb V“• ˆ ix i NOU TQU

W^”UPT Wb bOUU TON\U NK\ NOU KWT ][^”UPT TW NKZ OU]TOdPTd WK]` U•PUYT bW O TQW]U NOd]dK h [K\UO TQU VWX YNKZ

xOTdPaU]` TQU VW\U W b V WX X UOPdNa VWX YNKdU]` TQU x PT WK v ON\dKh dK ‘d KNKPdNa •K ]TO[X UKT]` TQU xPT WK

“[^adP J bbUOd Kh` N] cUaa N] W TQUO OUaUwNKT YOW wd]dW K] W b T QU aNci

•K NPP WO\NKPU cdT Q xOTdPaU o gel Wb TQU VWX YN KZ ˆTNT[TU` ^UNOUO ]QNOU] NOU KWT PW K wUOTd^aU TW OUhd]TUOU\

]QNOU]i VW KwUO]dW K W b OUh d]TUOU\ ]QNOU] dKTW ^UNOUO ]QNOU] d] PNOOdU\ W [T NT TQU OUf[U]T Wb T QU

ˆQNOUQWa\UO ^Z X UNK] Wb N OU]Wa[TdW K W b T QU MNKNhUX U KT ‰WNO\` cQd PQ ]QW [a\ ^U N \WYTU\ cdTQdK ]UwU K

\NZ] bOWX T QU \NTU Wb ] [^X d]]dWK W b N cOdTTUK OUf[U]T T W TQU MNKNhUX UKT ‰WNO\ T W PWK wUOT TQU ] QNOU]i

v QU OUf[U]T ]Q W[a\ d K\dPNT U TQU K[X ^UO Wb T QU ^UNOUO ]QNOU] P WwUOU\ ^ Z TQU OU f[U]T bWO PW KwUO]d WK`

TWhUTQUO cdTQ NK d K\dPNTdW K Wb T QUdO K[X ^UO]i •K TQU PN ]U Wb P WK wUO]dWK W b OUhd]TUO U\ ]QNOU] d KTW ^UNOUO

]QNOU]` TQU MNKNhUX UKT ‰ W NO\ Y[T] WK TQU NhUK\N W b T QU bWOTQ PWX d Kh ’U KUONa MUUTdKh TQU NX UK\X UKT

Wb TQU ˆTNT[TU dK OU]YUPT W b TQU K[X ^UO W b OUhd]TUOU\ ] QNOU]i

–—  ˜ ™ š › ™ š œ • ž Ÿ ™   ž š ¡ œ ¡ ˜ ž

·  � ¢ • } • ~ Ž † ~ | … ~ | { „ } ‡ ~ Œ } | ‹ { ‹ † }

V“• ˆ ix i d ] OUh [aNTU\ ^Z ] [PQ P WOYWONTU OUh[ aNTdWK] N] TQU ˆTNT[TU` T QU ’UKUONa MUUTdKh ‰ Z£aNc]` T QU

ˆ[YUOwd ]WOZ ‰WNO\ ‰ Z£aNc]` TQU x[\dT VWX X dTTUU ‰ Z£aNc ] NK\ TQU MN KNhUX UKT ‰WN O\ ‰Z£aNc] i xaa TQU]U

\WP[X U KT] NOU NwNdaN^aU WK TQU VWX YNKZ cU^]dTU ¤ ccciPY\]NiYa i
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•K R SR S T QU VWX YNK Z NYYad U\ TQU YOdK PdYaU] Wb PWOY WO NTU hWwUOKNK PU YOW wd\U\ d K TQU \W P[X UKT ¦ §§¨
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•[U TW TQU aNP_ W b \UwUaWY U\ WOhNKdrNTdWKNa ]TO[PT [OU dK TQU VWX YNKZ TQU P QNOT Wb \dwd]d WK W b

TN]_] NK\ OU]YW K]d^dadTdU] ^ UTcUUK X UX ^UO] Wb TQU ‰W NO\ d] KWT YOUYNOU\ UdTQUOi
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v QU VWX YNKZ \ WU] KWT Q NwU N \dwUO]dTZ Y WadP Z dK O UaNTdWK TW TQU hW wUOKd Kh ^ W\dU] Wb T QU

VWX YNKZ NK\ dT] _UZ X NKN hUO]i •K \UPd\d Kh N^W[T UX Y aWZX UKT W b ^WNO\ X UX ^UO] WO X NKNhUO]`

TQU VWX YNKZ d ] h[d\U\ ^ Z T QU POdTUOdN¤ YOW bU]]dW KNa U•Y UOdUKPU` P WX YUTUKPU` U\ [P NTdWKi
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v QU PWX YNK Z \d\ KWT OUhd]T UO TQU YOWPUU\d Kh] W b TQU ’ UKUONa MUUTdKh] d K TQU bWOX Wb N[\ dW WO

wd\UW ]W bNOi •K TQU VWX Y NKZŠ] WYdKd WK T QNT bWOX W b \WP[X U KTNTdWK W b TQU ’UK UONa MUUTdKh]

NaaWc] bWO YOU]UOwNTdW K Wb T ONK]YNOUKP Z NK\ YOWTUPTdW K Wb ]QNOUQ Wa\UO]Š OdhQT]i • Kb WOX NTdWK WK

OU]Wa[TdW K] N\WYTU\ ^Z TQU ’UKUONa MUUTdK h] d] YOW wd\U \ ^Z TQU V WX YNKZ dK TQU bWO X Wb P [OOUKT

OUYWOT] NK\ d] Y [^ad]QU\ WK dT] cU^]dTU ccciPY\]NiYai
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âK\UO YOW wd]dW K] Wb TQU VW X X UOPdNa VWX YNKdU] VW\U` X UX ^UO] Wb TQU MNKNhUX UKT ‰WNO\ NOU

W^adhU\ TW ” WdKTaZ X NKNh U TQU VWX YNKZk] N bbNdO]i • [U TW N^]U KPU W b NK Z \UwUaWYU\

WOhNKdrNTdWKNa ]TO[ PT[OU dK T QU VWX YNKZ NK\ \ [U TW dT] NPTdwdTZ dK W KU ]YUPd bdP NOUN Wb OUNa U]TNTU`

TQUOU cN] KW b WOX NadrU\ \dw d]dWK W b OU]YW K]d^dadTdU] ^UT cUUK TQU MNKNhUX UKT ‰WN O\ X UX ^UO]i

o  … | ƒ ‹ † ƒ … • } � � Ò Ó Ò � Ò � † ~ Ï … { ‹ Ð Ú • Ï { ‹ { ‡ } Ï } ‹ „ Ö ~ { | € Ï } Ï Ö } | • Ï { Ð • ƒ „ ~ ‹ „ z }

Ï { ‹ { ‡ } Ï } ‹ „ Ö ~ { | € ~ | • ¢ … } | Œ ƒ • ~ | Ð Ö ~ { | € ~ Ž † ~ Ï … { ‹ ƒ } • ~ „ z } | „ z { ‹

Ï } Ï Ö } | • ~ Ž ƒ „ • ‡ | ~ ¢ … • ¢ Ö ã } † „ „ ~ „ z } { … … | ~ Œ { • ~ Ž „ z } • ¢ … } | Œ ƒ • ~ | Ð Ö ~ { | € Ò

× ²¯ ³§´ µ«¶Ø ¨§¯ ° ¶§­ «µµ ÂØ ­²®° µª® ¶¬®µÂ¯ Á

VWOYWONTU •WP [X UKTNTdWK W b TQU VWX YNKZ \WU] KWT dKP a[\U YOWwd]d WK] OUaNTdKh TW T QU YOdKPdYaU

dK f[U]TdW K NK\ P WKTONPT] cdTQ TQU X UX ^UO] Wb TQ U MNKNhUX UKT ‰WNO\ \W KWT dX YW]U

OU]TOdPTdWK] Wb TQ d] TZYUi äUT ` TQU VWX YNK Z W^]UOwU ] NYYadPN^aU YOWwd]d WK] Wb aNc gNOTi Lu S Wb T QU

VW\U Wb VWX X UOPdNa VWX Y NKdU]l` NPP WO\dKh TW c QdP Q TQU ^WNO\ X UX ^UO X N Z K WT ` cdTQW [T TQU

PWK]U KT Wb TQU VWX YNK Z` U KhNhU dK NKZ PWX YUTdTd wU ^[]dKU] ] WO YNOTdPdYNTU dK N PWX YUTdTdwU

PWX YNKZ å gdl [K\UO YOWwd] dW K] Wb TQU ˆ[YUO wd]WO Z ‰WNO\ ‰Z£aNc]` KW X UX ^UO Wb TQU MNKNhUX UKT

‰WNO\ X NZ PNOO Z W [T NPTdwdTd U] PWX YUTdTdwU TW TQU VWX Y NKZ cdTQW [T P WK]U KT W b TQU ˆ[YUOwd ]WO Z

‰WNO\` gddl [K\UO YOWwd]d WK] Wb TQU MNKNhUX UKT ‰WNO\ ‰Z£aNc]` KW X UX ^UO Wb TQU MNKNhUX UKT

‰WNO\ X NZ UKhNhU dK PWX Y UTdTdwU ^[]dKU]] WO YNOTdPdYNT U dK N PWX YUTdTdwU PWX YN KZ N] N YNOTKUO

WO N X UX ^UO Wb dT] ^W\dU] ` cdTQW[T TQU PWK ]UKT W b TQU ˆ[YUOwd ]WOZ ‰WNO\i
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VWX YNKZŠ] PWOY WONTU \WP[ X UKTNTdWK gê t L YNONhONYQ R YWdKT to W b TQU VWX Y NKZ ˆTNT[TUl

PWKTNdK ] YOWw d]dWK ] PW KPUO KdKh T QU KUU\ b WO TQU ˆ[Y UOwd]WOZ ‰WNO\ TW hONKT dT] PWK]U KT b WO

PWK Pa[]d WK W b NK Z NhOUUX UKT ^Z TQU V WX YNKZ cdTQ dT] OUaNTU\ YNOTdU] cdTQdK TQU ëUh[aNTdWK Wb

TQU MdKd]TUO W b ‘dKNK PU W K P[OOUKT N K\ YUOdW\d P dK bWOX NTdWK Y[^ad] QU\ ^ Z d]] [UO] Wb ]UP [OdTdU]

NK\ PWK\dTd WK] bWO OUP WhKdr dKh N] Uf[dwNaUKT d Kb WOX NTdWK OUf[dOU\ ^ Z aNc] Wb N KWK£X UX ^UO

]TNTU gmW[OKNa W b ìNc] W b R Stu ` dTUX pn plå TQU PWK ]UK T d] K WT OUf[ dOU\ b WO T ZYdPNa TONK]NPTdWK]

PWK Pa[\U\ WK X NO_UT TUOX ] cdTQdK TQU WYUONTdKh ^[]d K U]] ^Z TQU VWX YNK Z cdTQ dT ] ] [^ ]d\dNOZ`

dK cQdP Q TQU V WX YNKZ QWa\ ] N X N”WOdTZ ]TN _Ui íWcU wUO` TQU N^WwU \U bdKdTdW K \WU ] KWT f [Nadb Z

bWO TQU PNTUhWO Z W b îOUaNTU\ YNOTdU]î N ]QNOUQWa\UO Q Wa\dKh n j TW R Sj YUO PUKT Wb TQU TWTNa

K[X ^UO W b w WTU] dK TQU V W X YNKZi
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v QU VWX YNKZ QN] KWT N\WYT U\ dKTUOKNa OUh[aNTdWK] \Ubd K dKh ]dT[NTdWK ] TQNT PNK OU][aT dK N PWKbad PT

Wb dKTUOU]T NT TQU VWX YNKZ NK\ \d\ KWT \UbdKU TQU O [a U] Wb PW K\[ PT dK TQU bN PU Wb PW Kbad PT Wb

dKTUOU]T WO TQU YW]]d^ dadTZ Wb dT] WP P[OOU KPUi v QU VW X YNKZ cdaa PW K]d\UO TQU YW]]d^dadTZ Wb

dX YaUX UKTdKh NYYOWYOdNTU OUh[aNTdWK] TN_dKh d KTW NPPW [KT` dKTUO NadN` QWc TW YOUw UKT` d\UKTdb Z

NK\ OU]WawU PW Kbad PT] W b dKTU OU]T` N] cUaa N] O[aU] bWO U•P a[\dKh N KZ X UX ^UO Wb T QU MNKNhUX UKT

‰WNO\ WO TQU ˆ[YUOwd ]WOZ ‰ WNO\ bOWX YNOTdPdYNTdKh dK U •NX dKNTdWK Wb X NTTUO] PW wU OU\ ^Z WO NT

Od]_ W b PW Kbad PT W b dKTUOU]Ti

� } Ï ¢ ‹ } | { „ ƒ ~ ‹

o  … | ƒ ‹ † ƒ … • } æ � Ò Ó Ò Ô Ò � ‹ † } ‹ „ ƒ Œ } • † z } Ï } • • z ~ ¢ • € Ö } † ~ ‹ • „ | ¢ † „ } € ƒ ‹ { ‚ { Ð

‹ } † } • • { | Ð { Ï ~ ‹ ‡ ~ „ z } | • „ ~ „ ƒ } „ z } • } Œ } • ~ Ž | } Ï ¢ ‹ } | { „ ƒ ~ ‹ ~ Ž Ï } Ï Ö } | • ~ Ž

„ z } † ~ Ï … { ‹ Ð Ú • Ï { ‹ { ‡ } Ï } ‹ „ Ö ~ { | € { ‹ € Û } Ð Ï { ‹ { ‡ } | • „ ~ „ z } { † „ ¢ { • • ~ ‹ ‡ é

„ } | Ï Ž ƒ ‹ { ‹ † ƒ { • • „ { ‹ € ƒ ‹ ‡ ~ Ž „ z } † ~ Ï … { ‹ Ð { ‹ € • ~ ‹ ‡ é „ } | Ï • z { | } z ~ • € } |

Œ { • ¢ } † | } { „ ƒ ~ ‹ { • ‚ } • • { • „ z } † ~ Ï … { ‹ Ð Ú • • „ { Ö ƒ • ƒ „ Ð Ò

× ²®° µª®¶¬ ®µÂ¯ ¨§¯° ¶ §­ «µµÂ Ø ­§ ­²¯ ³§´ µ« ¶ØÁ

ëUX [KUONTdWK YWad PZ bWO X UX ^UO] Wb TQU MNKNhUX UKT ‰WNO\ NK\ X UX ^UO] W b TQU ˆ[YUOw d]WO Z

‰WNO\ Wb V“ • ˆ ix i gîëUX [ KUONTdWK “Wad PZ îl` cN] N\WY TU\ ^Z TQU ’UKUONa MUUTdKh Wb V“• ˆ ix i

WK R p MNZ R SR Si v QU ]Wa[Td WK] dK Pa[\U\ d K TQU ëUX [K UONTdWK “WadPZ X UUT TQU OUf [dOUX UKT] Wb

TQU xPT WK “ [^adP J bbUOd Kh N K\ TQU ˆë • •• •dOU PTdwUi

v QU OUX [KUONTdWK W b X UX ^UO] Wb TQU MNKNhUX UKT ‰W NO\ Wb V“• ˆ ix i ` dK NP PWO\N KPU cdTQ TQU

N^WwU ëUX [KUONTdW K “Wad P Z` d] \UTUOX dKU\ TN_ dKh d KT W NPP W[ KT TQU X WTdwNTdWKNa KNT[OU NK \

UbbUPTd wU NK\ ]X W WTQ X NKN hUX UKT Wb TQU V WX YNKZ N K \ PWK] d]T] W b¤

£ bd•U\ PWX YW KUKT] W b OUX [ KUONTdWK` d KPa [\dKh N\\dTdW K Na PN]Q NK\ KWK £PN]Q ^UKUb dT]`

£ wNOdN^aU OUX [KUONTdW K PW X YWKUKT] gd KPa [\dKh` dKTUO NadN` PN]Q ^W K[]U] l i

MUX ^UO] Wb TQU VWX YNK Zk] ˆ [YUOwd ]WOZ ‰ WNO\ gdKPa [ \dKh X UX ^UO] Wb TQU x [\d T VWX X dTTUUl

OUPUdwU N bd•U\ OUX [KUONTdW K dK NP PWO\NK PU cdTQ TQU N^ WwU£X UKTdW KU\ ëUX [KUONTd WK “Wad PZi

o  … | ƒ ‹ † ƒ … • } æ � Ò Ó Ò � Ò 
 ~ „ ƒ } „ z } | } Ï ¢ ‹ } | { „ ƒ ~ ‹ ~ Ž Ï } Ï Ö } | • ~ Ž „ z } Ï { ‹ { ‡ } Ï } ‹ „

Ö ~ { | € { ‹ € Û } Ð Ï { ‹ { ‡ } | • „ ~ „ z } † ~ Ï … { ‹ Ð Ú • • ~ ‹ ‡ é „ } | Ï Ö ¢ • ƒ ‹ } • • { ‹ €

Ž ƒ ‹ { ‹ † ƒ { • ‡ ~ { • • Ñ „ z } … } | ƒ ~ € Ö } „ ‚ } } ‹ „ z } { • • ~ † { „ ƒ ~ ‹ ~ Ž ~ … „ ƒ ~ ‹ • ~ | ~ „ z } |

ƒ ‹ • „ | ¢ Ï } ‹ „ • • ƒ ‹ Û } € „ ~ „ z } † ~ Ï … { ‹ Ð Ú • • z { | } • ¢ ‹ € } | „ z } ƒ ‹ † } ‹ „ ƒ Œ } • † z } Ï }

{ ‹ € „ z } ƒ | } Þ } | † ƒ • { Ö ƒ • ƒ „ Ð • z ~ ¢ • € Ö } ‹ ~ • } • • „ z { ‹ „ ‚ ~ Ð } { | • Ò
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v QU VWX YNKZ \WU] KWT P [O OUKTaZ QNwU WYTdW K] WO WTQU O dK]TO[X UKT] OUaNTU\ TW TQU VWX YNKZk]

]QNOU] gKUdTQUO bWO X UX ^UO ] Wb TQU MNKNhUX UKT ‰WNO\ KWO b WO _U Z X NKNhUO]l i

o  … | ƒ ‹ † ƒ … • } æ � Ò Ó Ò ó Ò � ‹ „ z ƒ • { † „ ƒ Œ ƒ „ Ð | } … ~ | „ Ñ „ z } † ~ Ï … { ‹ Ð • z ~ ¢ • € | } … ~ | „ ~ ‹

„ z } | } Ï ¢ ‹ } | { „ ƒ ~ ‹ … ~ • ƒ † Ð ƒ ‹ † • ¢ € ƒ ‹ ‡ { „ • } { • „ „ z } Ž ~ • • ~ ‚ ƒ ‹ ‡ Ý

Ô ô ‡ } ‹ } | { • ƒ ‹ Ž ~ | Ï { „ ƒ ~ ‹ { Ö ~ ¢ „ „ z } † ~ Ï … { ‹ Ð Ú • | } Ï ¢ ‹ } | { „ ƒ ~ ‹ • Ð • „ } Ï Ñ

� ô ƒ ‹ Ž ~ | Ï { „ ƒ ~ ‹ { Ö ~ ¢ „ „ z } † ~ ‹ € ƒ „ ƒ ~ ‹ • { ‹ € { Ï ~ ¢ ‹ „ • ~ Ž | } Ï ¢ ‹ } | { „ ƒ ~ ‹ ~ Ž

} { † z Ï { ‹ { ‡ } Ï } ‹ „ Ö ~ { | € Ï } Ï Ö } | Ö | ~ Û } ‹ € ~ ‚ ‹ Ö Ð Ž ƒ Þ } € { ‹ € Œ { | ƒ { Ö • }

| } Ï ¢ ‹ } | { „ ƒ ~ ‹ † ~ Ï … ~ ‹ } ‹ „ • Ñ ƒ ‹ † • ¢ € ƒ ‹ ‡ „ z } Û } Ð … { | { Ï } „ } | • ~ Ž • } „ „ ƒ ‹ ‡

„ z } Œ { | ƒ { Ö • } | } Ï ¢ ‹ } | { „ ƒ ~ ‹ † ~ Ï … ~ ‹ } ‹ „ • { ‹ € „ z } „ } | Ï • ~ Ž … { Ð Ï } ‹ „ ~ Ž
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• } … { | { „ } • Ð Ž ~ | „ z } † ~ Ï … { ‹ Ð { ‹ € } { † z Ï } Ï Ö } | ~ Ž ƒ „ • ‡ | ~ ¢ … Ñ

Õ ô ƒ ‹ Ž ~ | Ï { „ ƒ ~ ‹ { Ö ~ ¢ „ ‹ ~ ‹ é Ž ƒ ‹ { ‹ † ƒ { • | } Ï ¢ ‹ } | { „ ƒ ~ ‹ † ~ Ï … ~ ‹ } ‹ „ • € ¢ } „ ~

} { † z Ï { ‹ { ‡ } Ï } ‹ „ Ö ~ { | € Ï } Ï Ö } | { ‹ € Û } Ð Ï { ‹ { ‡ } | Ñ

ó ô • ƒ ‡ ‹ ƒ Ž ƒ † { ‹ „ { Ï } ‹ € Ï } ‹ „ • ~ Ž „ z } | } Ï ¢ ‹ } | { „ ƒ ~ ‹ … ~ • ƒ † Ð ƒ ‹ „ z } • { • „

Ž ƒ ‹ { ‹ † ƒ { • Ð } { | ~ | ƒ ‹ Ž ~ | Ï { „ ƒ ~ ‹ { Ö ~ ¢ „ „ z } ƒ | { Ö • } ‹ † } Ñ

Ù ô { • • } • • Ï } ‹ „ ~ Ž „ z } ƒ Ï … • } Ï } ‹ „ { „ ƒ ~ ‹ ~ Ž „ z } | } Ï ¢ ‹ } | { „ ƒ ~ ‹ … ~ • ƒ † Ð ƒ ‹

„ } | Ï • ~ Ž { † z ƒ } Œ } Ï } ‹ „ ~ Ž ƒ „ • ‡ ~ { • • Ñ ƒ ‹ … { | „ ƒ † ¢ • { | • ~ ‹ ‡ é „ } | Ï
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v QU ˆ[YUOwd ]WOZ ‰WNO\ W b TQU VWX YNKZ d ] W^adhU\ TW YOUYNOU NKK[Na OUX [ KUONTdWK OUYWOT]

PWKTNdKd Kh N PWX YOUQUK ]dw U WwUOwdUc Wb TQU OUX [KUO NTdWK Wb X UX ^UO] Wb TQU X NKNhUX UKT

^WNO\ NK\ ] [YUOwd]WO Z ^WN O\` dKPa[ \dKh ^UKU bdT] hONKT U\ TW TQUdO OUaNTdwU]i v Qd] OUYWOT cdaa ^U

N]]U]]U\ ^Z N PUOTd bdU\ N[ \dTWOi v QU W^adhNTdWK TW YO UYNOU N OUYWOT W K TQU OU X [KUONTdWK Wb

X UX ^UO] Wb TQU ^W\dU] Wb “Wad]Q Y[^ad P PWX YN KdU] cN] dKTOW\[PU\` d KTUO NadN` •dOUPTdwU g•âl

RSt põu Ru Wb TQU •[O WYUNK “NOadNX UKT NK\ Wb TQU VW [ KPda Wb tp MNZ RS tp NX UK \dKh • dOUPTdwU

RSS põL e õ •V dK OUhNO\] TW UKPW [ONhdKh ] QNOUQWa\U O] TW aWKh £TUOX PWX X dTX U KT gîˆë• ••

•dOUPTdwU îl i

v QU bdO]T N KK [Na OUYWOT W K TQU OUX [KUONTdW K W b X UX ^UO] Wb TQU MN KNhUX UKT ‰WNO\ NK \

ˆ[YUOwd ]WOZ ‰WNO\ Wb V“ • ˆ ix i gîëUX [ KUONTdWK ëUYWO Tîl` cdaa ^U YOUYNOU\ ^Z TQU ˆ[YUOwd ]WOZ

‰WNO\ Wb T QU VWX YNK Z Y[O ] [NKT TW xOTi qSh Wb T QU xPT WK Y[^ adP W b bUOdKh NK\ TQU P WK\dTdWK ] b WO

dKTOW\[ PdKh bd KNKP dNa dK ]TO[ X UKT] TW NK WOhNKdrU\ TON\d Kh ] Z]TUX NK \ W K Y [^adP P W X YNKdU] NK\

PUOTNdK WTQUO N PT] gmW[O KNa Wb ìNc] Wb RS RS ` dTUX R Su S N] NX UK\U\` îx PT WK “[^ad P JbbUOd Khî l d K

RSR t NK\ dT X []T P WKTNdK N ][X X NOZ bWO R St q NK\ RS R S dK TWTNai

v QU JO\dKNOZ ’UKUONa MUUTd Kh Wb TQU VWX YNK Z dK R SR t cdaa N\WYT N OU]Wa[TdWK WK TQ U ëUYWOT WK

ëUX [KUONTdWK` [ KaU]]` \ [U TW T QU b [ab daX UKT Wb ]YUPd Na OUf[dOUX UKT]` dK ]TUN\ W b N\WYTd Kh N

OU]Wa[TdW K WK T QU ’U KUONa MUUTdKh` dT cdaa \d]P [] ] TQU ë UYWOT WK ëUX [KUONTdW Ki

·  � ‹ „ } | ‹ { • † ~ ‹ „ | ~ • { ‹ € | ƒ • Û Ï { ‹ { ‡ } Ï } ‹ „ • Ð • „ } Ï •

v QU MNKNhUX UKT ‰WNO\ Wb TQU VWX YNKZ d] OU]Y WK]d^ aU bWO TQU VWX YNK Z ]Z ]TUX Wb dKTUOKNa PW KTOWa NK\

dT] UbbUPTd wUKU]] dK T QU YOWP U]] Wb YOUYNONTdWK Wb bdKNK Pd Na ]TNTUX UKT] NK\ YUOdW\dP OUYWOT] YOUYNOU\ NK\
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Y[^ad]QU\ dK N PPWO\N KPU cdT Q TQU YOd KPdYaU] W b TQU ëUh[ aNTdWK Wb R q MNOP Q RS tu WK P[OOUKT N K\ YUOdW\d P

dKbWOX NTdW K OUYWOTU\ ^Z d]] [UO] Wb ]UP[OdTdU] i

v QU N]] [X YTdWK Wb T QU UbbU P TdwU dKTUOKNa P WKTOWa ]Z]TUX bWO TQU VWX YN KZk] bdKNK PdNa OUYWOTdKh d] TW U K][OU

N\Uf[NPZ NK\ N PP [ONPZ Wb b dKNKPdNa d KbWOX NTdW K P WKTNdK U\ dK bd KNKPdNa ]TNTUX UKT] NK\ YUOdW\dP OUYWOT]i

v QU UbbUPTd wU ]Z]TUX Wb T QU VWX YNKZŠ] dKTUOKNa P WKTOWa NK\ Od]_ X NKNhUX UKT dK TQ U YOWPU]] Wb bdKNK PdNa

OUYWOTdKh cN] ^[daT TQOW[ hQ NK N\Uf[NTUaZ \UTUOX dKU\ ]PWYU Wb bdKNK PdNa OUYWOTdK h N] cUaa N] TQOW[hQ

TQU \UbdKdTdW K Wb T QU UKTdOU YOWPU]]` dK Pa[ \dKh \d wd]dW K Wb OU]YWK ]d^dadTdU] NK\ cW O_ WOhNKd]NTdW Ki v QU

MNKNhUX UKT ‰WNO\ Wb TQU VWX YNKZ Na]W OUh[aNOa Z OUwdUc] OU][aT] Wb T QU VWX YNKZ []d Kh NYYadPN^aU

bdKNK PdNa OUYWOTdKh i

v QU VWX YNKZ NYYadU] TQU Y OdKPdYaU Wb d K\UYUK\U KT OUwd Uc Wb TQU Y[^ad] QU\ bdKNK Pd Na OUYWOTdKh OU] [aTdKh

bOWX TQU YOW wd]dW K] W b aNci “ [^ad]QU\ d KTUOdX NK\ NKK [ Na bdKNKPdNa ]TNTUX UKT]` bdKN KPdNa OUYWOT] N] cUaa

N] bdKN KPdNa \NTN` WK cQd PQ TQd] OUYWOTd Kh d] ^N]U\` NOU OUwdUcU\ gdK T QU PN]U W b TQU dKTUOdX OUYWOT ]l NK\

N[\dTU\ gdK TQU PN]U W b NK K [Na OUYWOT]l ^Z T QU VWX YNK ZŠ] N[\dTWOi

MWOUWwUO` dK NP PWO\NK PU cdTQ TQU YOdKPdYaU] W b PWOYWONTU hWwUOKNKPU N\WYTU\ ^Z TQU MNKNhUX UKT ‰WNO\

NK\ NPPUYTU\ ^Z T QU ’U KUO Na MUUTdKh Wb ˆQNOUQWa\UO ]` NK x[\dT VWX X dTTUU WYUONTU] dK TQU VWX YN KZi

v W b[OTQUO X dTdhNTU TQU VWX YNKZŠ] U•YW][OU TW X NO_ UT Od]_]` NYYOWYOdNTU N]]U]]X UKT Wb TQU YWTUKTdNa

\UwUaWYX UKT YOW ”UPT] N] cUaa N] TQU PWKTO Wa W b U•d] TdKh YOW”U PT] d] PNOOdU\ W[T WK TQU ^N]d ] Wb TQU

dKwU]TX UKT X W\Ua] NK \ \UPd]dWK £X N_dKh YO WPU\[ OU] i •K WO\UO TW OU\[PU T QU Od]_ N]]WPdNTU\ cdTQ

\UwUaWYX UKT YOW ”UPT] NK\ OUKTNa NhOUUX UKT]` TQU VW X YNKZ W^TNdK ] h[NONKTUU] WO dK] [ONK PU YWad PdU]

bOWX ][^ £PW KTONPTWO] NK\ TUKNKT] TQNT PWwUO T QU X W ]T PWX X WK Od ]_] N]]W PdNTU\ cdTQ OUNad]NTdWK Wb

dKwU]TX UKT] WO TQNT ]UP [OU OUKTNa dKPWX Ui

ëd]_ X NKNhUX UKT YOWPU\[O U d] ] [^”UPT TW YUOdW\dPNa [Y \NTU] ^Z TQU VWX YNKZŠ] MNKNhUX UKT ‰WNO\ cdTQ

TQU YNOTdPdYNTdWK W b TQU VW X YNKZŠ] _UZ U•UP[Td wU] NK \ U•TUOKNa N\wd]WO] i

·  ö ÷ ø ù ú û ü ÷ ý þ ÿ � ø � ý 
 � � � ü � � û ú ü

xPPWO\d Kh TW TQU dK bWOX NTdW K QUa\ ^Z TQU VWX YN KZ dK T QU OUYWOTdKh YUOdW\` TQU ] Q NOUQWa\UO] cQW Q Wa\

\dOUPTaZ WO dK\dOU PTaZ T QOW[h Q ][^ ]d\dNOdU] NT aUN]T nj Wb TQU T WTNa K[X ^UO Wb wWT U] NT TQU VWX YNK ZŠ]

’UKUONa MUUTdKh Wb ˆQNOUQ Wa\UO] gTQU K[X ^UO W b ]QNO U] OUYWOTU\ WK TQU ^N]d] Wb ]QNOUQWa\UO]Š KWTdPU ]

Y[O][NKT TW xOTdPaU e q W b TQ U xPT WK “[ ^adP J bbUOd Kh WO TQU \NTN dKPa[\U\ d K TQU YOW ]YUPT[] l NOU¤
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v QU N^WwU ]QNOU QWa\dKh ]TO [PT[OU cN] YOU]U KTU\ dK OUa NTdWK TW TQU TWTNa K[X ^UO W b ]QNOU]` NX W[ KTdKh

TW R e Lp t tL t ] QNOU] NK\ PWwUOd Kh ]UOdU] xx ] QNOU] cQdPQ PW K]TdT[TU t SS j W b wWTU] NT T QU hUKUONa

X UUTdKh Wb TQU V WX YNKZ i

·  � ÷ ø ù ú û ü ÷ ý ü ú = ÿ û � > � ú ü ? � > � ü @ ú = � � ø = ÷ � > û ÷ ø û � � � > ü

v QU VWX YNKZ QN] KWT d ]] [U \ NKZ ]UP [OdTdU] TQNT hd wU ] YUPdNa PWKTO Wa OdhQT] T W TQU ]QNOUQWa\UO]i

·  û ú ü > û � = > � ÷ � ü � � ú A ú û = � ü ú ÷ ý B ÷ > � � � û � � � > ü

v QU VWX YNKZ QN] KWT d ]] [U\ NKZ ]U P[OdTdU] cdT Q OU]TOdPTdWK] dK U•UO Pd]U Wb wW TdKh OdhQT]` ] [ PQ N]

OU]TOdPTdWK] dK TQU wWTd Kh Od hQT] W b QWa\UO ] Wb ]YUPd bdP YUOPUKTNhU WO K [X ^UO W b wWTU]` \UN\adKU ] bWO

U•UOPd]dKh wWTd Kh OdhQT ] WO NKZ YOW wd]dW K]` N PPWO\d Kh T W cQdP Q` cdTQ TQU P WX YNK Zk] PWWYUONTdW K` T QU

bdKNK PdNa OdhQT] NTTNPQU\ T W ]UP[OdTdU] NOU ]UYNONTU bOW X TQU WcKUO]Qd Y Wb ]UP[OdTd U]i

·  û ú ü > û � = > � ÷ � ü ÷ � > û � � ü ý ú û ÷ ý ÷ ? � ú û ü � � @ ÷ ý ü ú = ÿ û � > � ú ü ÷ ý > � ú � ü ü ÿ ú û

H WT NYYadPN^aUi
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MUX ^UO] W b TQU MNKNhUX U KT ‰WNO\ NOU NYYWdKTU\ NK\ \d]X d]]U\ ^ Z T QU ˆ [YUOwd ]WO Z ‰WNO\i v QU P[OOU KT

TUOX Wb Wbbd PU Wb TQU MNKN hUX UKT ‰WNO\ O[K] bOWX R p MNZ RS RS gdiUi ` bOWX TQU \NTU Wb TQU ’UKUONa

MUUTdKh NYYOWwd Kh TQU P WX YNKZk] bd KNK PdNa ]TNTUX UKT] bWO RS tq NK\ T QU NYYWdKTX UKT Wb T QU

MNKNhUX UKT ‰WNO\ bWO T QU bW[OT Q TUOX l NK\ UK\] W K Rp MNZ RS Rn i v QU TUOX Wb Wbbd PU Wb T QU P [OOUKT

MNKNhUX UKT ‰WNO\ d] ”WdKT NK\ aN]T] n ZUNO] g ê tLgt l W b TQU VWX YNK Z ˆTNT[TUl i •d] X d]]Na WO ][]YU K]dW K

Wb N X UX ^UO Wb T QU MNKNh UX UKT ‰WNO\ X NZ TN_U YaN PU WKa Z b WO ]dhKd bd PNKT OUN] WK]i xOTd PaU L eugol Wb

TQU VW\U Wb V WX X UOPdNa V W X YNKdU] Na]W Y OWwd\U] TQU ’UKUONa MUUTdKhŠ] OdhQT TW \d]X d]] WO ][ ]YUK\ N

X UX ^UO Wb TQU MNKNhUX UK T ‰WNO\i

v QU PWX YUTUKPU TW PW K\[ P T TQU VWX YNKZŠ] NbbNdO] d] \UTUOX dKU\ ^Z TQU MNKNhUX UKT ‰WNO\ ‰Z£aNc]`

NYYOWwU\ ^Z T QU ˆ [YUOwd] WO Z ‰WNO\Š] OU]Wa [TdWK i v QU M NKNhUX UKT ‰WNO\ d] TQU X N KNhdKh NK\ U •UP[Td wU

^W\Z Wb TQU V WX YNKZ NK\ N] ] [ PQ dT O [K] TQU V WX YNKZŠ ] NbbNdO] NK\ WwUO ]UU] Naa dT] NPTdwdTdU]` X NKNhU]

dT] ^[ ]d KU]] N K\ OUYOU]UKT ] TQU VWX YN KZ U•TUOKNaaZi v QU OdhQT] NK\ W^adhNTdWK] Wb T QU MNKNhUX UK T

‰WNO\ dKPa [\U dK YNOTdP [aNO¤

·  bd•dKh T QU \NTU NK\ TQU NhU K\N NK\ PW KwU KdKh ’UKUONa MUUTdKh]`

·  ] [^X dTTdKh X WTdWK ] TW T QU ’UKUONa MUUTdKh ` TWhUTQUO cdTQ TQU W YdKdW K W b T QU ˆ [Y UOwd]WOZ

‰WNO\` WK X NTTUO] P WwUOU\ ^Z TQU NhUK\N W b TQU]U MU UTdKh]`

·  ] [^X dTTdKh TW TQU ˆ [YUOwd] WOZ ‰ WNO\ bd KNK PdNa ]TNTUX UKT] NK\ TQU MN KNhUX UKT ‰WNO\Š]

cOdTTUK OUYWOT W K dT] NPTdw dTdU] \ [OdK h TQU NPPW [KTd K h YUOdW\ NK\ TQU X WTdWK WK T QU

\d]TOd^[TdWK Wb YOW bdT WO PW X YUK]NTdWK b WO aW]]U] ` TQU ]U \WP[X U KT] NOU U•NX dKU\ NT TQU

JO\dKNOZ ’UKUONa MUUTdKh`

·  N\WYTdWK W b TQU VWX YNK ZŠ] JOhNKdrNTdWKNa ëUh[aNTdW K] NK\ WTQUO dKTUOKNa N PT] hW wUOKdKh

TQU WYUONTdWK W b TQU VWX YN KZŠ] ^[ ]dKU]] `

·  POUNTdKh NK\ N\WYTdK h VWX YNKZŠ] NKK [Na` aW Kh£TUOX NK\ ]TONTUhdP YaNK] `

·  U]TN^ad]QdKh YOW P[ONTdW K NK \ hONKTdKh YWcUO] W b NTTWOK UZ`
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·  OUf[U]TdKh TQU ˆ[YUO wd]WO Z ‰WNO\ TW PW KwUKU dT] X UUTdKh]`

·  OUf[U]TdKh TQU ˆ[YUO wd]WO Z ‰WNO\ TW NYYOW wU TQU MNKNhUX UKT ‰WNO\ ‰Z £aNc]` TQU

VWX YNKZŠ] JOhNKdrNTdW KNa ëUh[aNTdWK]` N KK[Na ^ [\hUT] NK\ VWX YNKZŠ] \U wUaWYX UK T YaNK]i

v QU X UX ^UO] W b TQU MNK NhUX UKT ‰WNO\ NOU W^adhU \ TW YNOTdPdYNTU d K TQU ’U KUONa MUUTdKh d K T QU

PWX YW]dTdW K TQNT UKN^aU] hd wdKh ] [^]TNKTd wU NK]cUO] TW f[U]TdWK] N]_U\ NT TQU ’U KUONa MUUTdKhi

·  œ C ú � ù C ú � > ü > ÷ > � ú = ÷ C @ � � 
 I > � > ÿ > ú

v QU VW\U Wb VWX X UOPdNa V WX YNKdU] OUh[aNTU] d K \UTNd a NX UK\dKh N ]TNT[TU Wb N ”W dKT£]TWP _ PWX YNK Z dK

VQNYTUO o` n NK\ e Wb ©ª§ J ® °®§¶° §¶ ­²¯ K §®¶­ L °­ §¬ » ¬§ ´ µ«¶Ø gxOTdPaU oL S Wb VVV UT ]Uf i l i xX UK\X UKT

TW TQU xOTdPaU] W b x]]W PdNTdW K OUf[dOU] \U Pd]dW K] TN_UK ^Z TQU ’UKUONa MUUTdKh W b ˆQNOUQWa\UO] i

·  Ÿ ú � ú û � ø C ú ú > � � �

v QU ’UKUONa MUUTdKh d] TQ U QdhQU]T hWwUO KdKh ^W\ Z Wb TQU VWX YNK Zi v QU ’U K UONa MUUTdKh NPT] dK

NPPWO\NK PU cdTQ TQU YOdK PdY aU] ]UT W[T dK TQU VW\U W b V WX X UOPdNa VWX YNKdU]` T QU VWX YNKZ ˆTNT[TU NK\

TQU ’UKUONa MUUTdKh ‰Z £aN c] i v QU ˆTNT[TU NK\ TQU ’UKUONa MUUTdKh ‰Z £aNc] NOU YOU]UKTU\ WK TQU

VWX YNKZŠ] cU^]dTU¤ ccciPY\]NiYa i ’U KUONa MUUTdKh] PNK ^U WO\dKNOZ WO U•TONWO\dKNOZi v QU ’UKUONa

MUUTdKh] NOU PWK wUKU\ ^Z PWX YUTUKT hWwUO KdKh ^ W\dU ] WO YUO]WK] UKTdTaU\ TQUOUT W [K\UO YOW wd]dW K] W b

TQU aNc WO T QU ˆTNT[TUi v QU ’UKUONa MUUTdKh] NOU QUa\ NT N YaNPU NK\ TdX U TW NaaW c YNOTdPdYNTdWK TW TQU

cd\U]T PdOPaU Wb ] QNOUQWa\ UO]i íWa\UO ] W b OUhd]TUOU\ ]QNOU] N K\ TUX YWONO Z PU OTdbdPNTU]` N] cUaa N]

YaU\hUU] NK\ [ ]UO]` QNwdK h TQU OdhQT TW wWTU NOU UKTdTaU\ TW YNOTdPdYNTU dK TQU ’UKUONa MUUTdKh db TQUZ

NOU OUhd]TUOU\ dK TQU ]QNOU OUhd]TUO NT aUN]T WKU cUU _ ^Ub WOU TQU \NTU W b T QU ’ UKUONa MUUTdKhi v QU

YOdKPdYNa YWcUO] W b TQU ’U K UONa MUUTdKh dKPa[\U \U Pd\dK h WK d]] [N KPU W b ]QNOU] cdT Q YOU£UX YTdwU OdhQT] `

bd•dKh TQU \NZ Wb OdhQT] T W \dwd\UK\] NK\ TQU \NZ W b Y NZX UKT Wb \dwd\U K\]` NYY Wd KTdKh NK\ \d]X d]]d Kh

X UX ^UO] Wb TQU ˆ[YUO wd]WO Z ‰WNO\` bd•d Kh TQUdO OUX [K UONTdWK` N] cUaa N] N\WYTdKh OU]Wa[TdWK] W K WTQUO

X NTTUO] dK\dPNTU\ dK VVVi
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v QU ˆ[YUOwd ]WOZ ‰WNO\ NPT] dK NPP WO\NKPU cdTQ YOWwd ]d WK] W b TQU VW\U Wb V WX X UOPdNa VWX YNKdU] NK\

YOWwd]dW K] W b TQU VWX YN KZ ˆTNT[TU NK\ TQU ˆ[ YUOwd] WOZ ‰WNO\ ‰ Z£aNc] NwNdaN^a U TW TQU Y[^adP N K\

\UTUOX dKdKh dT] WO hNKdrNTdW K` NK\ YO WPUU\dKh X UTQW\] ` N] cUaa N] dK NP PWO\NK PU cdTQ TQU “OdK PdYaU] W b

’WW\ “ONPTd PU] Wb VWX YN K dU] ìd]TU\ WK TQU N NO]Nc ˆTWP_ •• PQNKhUi v QU ˆ[ YUOwd]WOZ ‰ WNO\ d] N

PWaaUPTd wU ^W\ Z NK\ PW K]d] T] Wb n g bdwUl TW p g]UwUK l X UX ^UO]i v QU K[X ^UO Wb X UX ^UO] Wb T QU

ˆ[YUOwd ]WOZ ‰WNO\ d] bd•U\ ^Z TQU ’UKUONa MUUTdKh W b ˆQNOUQWa\UO] ` [ K\UO TQU YO UPU\dKh ]UKTU KPUi

v QU PWX YW]dTdW K W b TQU ˆ[Y UOwd]WOZ ‰WNO\ W b V“• ˆ ix i d ] N] bWaaWc] ¤

·  MO xK\OUc “UhhU O “OU]d\UKT Wb TQU ˆ [YUOwd ]WOZ ‰ WNO\ ` QN] _K WcaU\hU NK\ ]_daa ] dK NPPW [KTd Kh

NK\ N[\dTdKh W b bdKNK PdNa ]T NTUX UKT] gW^TNdKU\ TQU TdTaU Wb V‘x £ ì dPUK ]U\ ‘d KNK P dNa xKNaZ]T d K

TQU x]]WPdNTdW K bWO • KwU]TX UKT MNKNhUX UKT ëU]UNOPQ dK TQU âKdTU\ ˆTNTU] NK\ PW X YaUTU\ M‰x

]T[\dU] dK ‘dKN KPU NT VdTZ âKd wUO]dTZ ‰[ ]dKU]] ˆ PQ WWa dK TQU âKdTU\ P dKh\WX l å Q N] _KWcaU\hU

NK\ ]_daa] d K TQU V WX YNKZk] dK\[ ]TO Zi
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·  MO MdP QNUa íN•^ Z O R d PU£ YOU]d\UKT W b T QU ˆ [YUOwd ]W OZ ‰WNO\` QN] _ KWcaU\hU NK\ ]_ daa] d K

NPPW[ KTdKh NK\ N [\dTdKh g Q dhQUO U\[ PNTdWK \UhOUU dK NPPW[ KTdKh NK\ bdKN KPdNa X NKNhUX UKTlå

QN] _K WcaU\hU NK\ ] _daa] dK TQU VWX YNKZk] d K\[ ]TO Zi

·  MO N dU]sNc JaU S O ˆUPOUT NOZ W b TQU ˆ [YUOwd] WOZ ‰W NO\` QN] _K WcaU\hU NK\ ]_daa] dK T QU

VWX YNKZk] dK\ [ ]TO Zi

·  MO MdOW]sNc ’OW KdP _d O MUX ^UO Wb TQU ˆ [YUOwd] W OZ ‰WNO\` gdK\UYU K\UKT X UX ^UOl` QN]

_KWcaU\hU NK\ ] _daa] d K NPP W[KTd Kh NK\ N[\dTd Kh Wb bdK NKPdNa ]TNTUX UKT] g•W PTWO Wb •PW KWX dP ]

W^TNdKU\ NT TQU ‘NP[aTZ Wb “OW\[PTdW K •PWK WX dP] W b TQU âKd wUO]dTZ W b ’\N T ] _ dK “WaNK\lå QN]

_KWcaU\hU NK\ ]_daa] d K TQU VWX YNKZk] dK\ [ ]TO Zi

·  M] ’N^OdUaN ’OZhUO £ MUX ^ UO Wb TQU ˆ[ YUOwd]WO Z ‰ WNO\` gdK\UYUK\U KT X UX ^UOl` Q N] _KWcaU\h U

NK\ ]_daa] dK NPP W[KTd Kh NK\ N[\dTdKh Wb bd KNK PdNa ]TNTUX UKT] gQdhQUO U\[PNTdW K \UhOUU dK

UPWKWX d P] NK\ bdKN KPU W^T NdKU\ NT TQU âKd wUO]dTZ Wb V NX ^Od\hU dK TQU â KdTU\ P dK h\WX NK\ TQ U

âKd wUO]dTZ W b “UK K] ZawNKdN d K TQU â ˆxlå QN] _ KWcaU\hU NK\ ]_daa] d K TQU V WX YNKZk] dK\[ ]TO Zi

·  MO xabWK ]W P NadKN[ ]_N] O MUX ^UO Wb TQU ˆ [YUOwd] WOZ ‰WNO\` gdK \UYUK\UKT X UX ^UOl` QN]

_KWcaU\hU NK \ ]_d aa] d K NP PW[ KTdKh N K\ N[\dTd Kh W b bd KNKPdNa ]TNTUX UKT] gX N]TUO k] \UhOUU dK

X NKNhUX UKT cdTQ ]YUPdNadrNTdWK dK bdKN KPU W^TNdKU\ NT TQU ‘NP[aTZ Wb MNKNh UX UKT NT TQU

âKd wUO]dTZ W b N NO]Nc dK “ Wa NK\l i

v QUOU cUOU KW PQN KhU] dK T QU PWX YW ]dTdWK Wb TQU ˆ[YU Owd]WO Z ‰WNO\ dK T QU OUYWOTd Kh YUOdW\i

âK\UO ê tt i Ri ul W b TQU ˆTNT[TU Wb V“• ˆ ix i TQU N[\dT WO TW N[\dT T QU VWX YNK ZŠ] bd K NKPdNa ]TNTUX UKT d] T W

^U ]UaUPTU\ ^Z TQU ˆ [YUOwd ] WOZ ‰WNO\ Wb TQU VWX YN KZi v QU N[\dT PWX YNKZ d] ]UaUPT U\ ^Z TQU ˆ[YUO wd]WO Z

‰WNO\ Wb TQU VWX YNKZ [YW K OUPWX X UK\NTdWK W b TQU x[\dT VWX X dTTUUi •K PUOTNdK PN]U]` \UbdKU\ ^Z TQU

aNc` TQU x[\dT V WX X dTTUUŠ] OUPWX X UK\NTdWK d] YOUYNOU \ NbTUO N TUK\UOdK h YOW PU\[ OU WOhNKd]U\ ^ Z TQU

VWX YNKZi v QU N[\dT PWX Y NKZ d] ]UaUPTU\ dK N\wNK PU ]W TQNT TQU PWKTONPT WK N [\dT Wb TQU bd KNKPdNa

]TNTUX UKT PNK ^U ]dhKU\ WK N \NTU UKN^adKh T QU N[\dT P WX YNKZ TW NTTUK\ d KwUKT WOZ £TN_dKh Wb ]dhKd bdPNKT

N]]UT] i

v QU ˆ[YUO wd]WO Z ‰WNO\ NK\ TQU x[\dT VWX X dTTUU gNT TQU ]TNhU W b YOUYNONTdWK Wb dT] OUPWX X UK\NTdW Kl

]UT TQU POdTUOdN bWO ]UaUPTdWK Wb TQU UKTdTZ UKTdTaU\ TW N[\dT TQU VWX YNKZŠ] bdKNK PdNa ]TNTUX UKT` U]YUPdNaaZ

cdTQ PWK ]d\UONTdWK W b¤

Nl dX YNOTdNadTZ NK\ dK\UYUK\U KPU W b TQU N[\dT PWX YNK Z NK\ TQU N[\dTWO `

^l NKNaZ]d] W b cWO_] TW ^U YUO b WOX U\ ^Z TQU N[\dT PWX YNK Z NK\ TQU N[\dTWO d K TQU VW X YNKZ ^UZW K\

TQU ]PW YU Wb N[\dT Wb dT] bdKN KPdNa ]TNTUX UKT` dK W O\UO TW NwWd\ NKZ PW Kb adPT Wb d KTUOU]T]

gX NdKTNdKdKh dX YNOTdNadTZ NK \ dK\UYUK\UK PUl`

Pl ]UOwdPU] YOWwd\U\ ^Z T QU N [\dT PWX YNKZ NK\ TQU N[\d TWO \[Od Kh TQU aN]T bd wU ZUN O] ^UbWOU dT ]

]UaUPTdWK`

\ l QdhQU]T f [NadTZ W b YUObWOX U \ N[\dT cWO_]`

Ul YOWbU]]dW KNa f[Nad bdPNTdWK ] NK\ U•YUOdUKPU W b YUO]W K] \dOUPTaZ UKhNhU\ d K TQU N [\dT` dK Pa[\d Kh

TQUdO _K WcaU\hU Wb T QU dK\ [ ]TOZ W b WYUONTdW K W b TQU P WX YNKdU] bO WX TQU VNYdTNa ’OW[Y Wb V“ •

ˆ ix i `

b l TQU N[\dT PWX YNK ZŠ] NPTdwdT Z dK X N”WOdT Z W b PW [KTOdU] Wb WYUONTdWK W b TQU PWX YN KdU] bOWX T QU

VNYdTNa ’OW[Y W b V“• ˆ ix i

v QU x[\dT VWX X dTTUU d] UK TdTaU\ TW YOU]UKT TW TQU ˆ[ YUOwd]WOZ ‰WNO\ N K\ TQU M NKNhUX UKT ‰WNO\` NT

UNPQ ]TNhU Wb TQU YOWPU\ [OU TW NYYWdKT TQU N[\dT PWX YNKZ ` dT] h[d\UadKU] TW ^U bWaaWcU\ ^Z TQU

ˆ[YUOwd ]WOZ ‰WNO\ dK ]UaU PTd WK W b TQU P WX YNKZ U KTdTaU\ TW N[\dT TQU VWX YNK ZŠ] bd KNKPdNa ]TNTUX UKTi
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•K\UYUK\UK PU Wb TQU N[\dTW O NK\ TQU N[\dT P WX YNK Z NOU PWKTOWaaU\ N K\ X WKdT WOU\ NT UNPQ ]TNhU Wb TQU

YOWPU\[OU W b ]UaUPTd WK W b T QU N[\dT PWX YN KZ bWO N[\d T NK\ OUwdUc Wb T QU N^WwU £X UKTdWKU\ bdKNK PdNa

]TNTUX UKT]i

v QU N[\dT PWX YNK Z d] ]UaUP TU\ cdTQ PWK] d\UONTdWK W b TQ U N[\dT PWX YNK ZŠ] U•YUOdUK PU dK ]TNT[TWO Z N[\dT

Wb bdKN KPdNa ]TNTUX UKT] Wb UKTdTdU] Wb Y[^adP dKTUOU]T ` dKPa[\d Kh PWX YN KdU] ad]TU\ WK N NO]Nc ˆTWP_

••PQNKhUi

v QU ˆ[YUO wd]WO Z ‰WNO\ X N _U] dT] ]UaUPTd WK bWaaWcd Kh T QU YOdK PdYaU Wb OWTNTdWK Wb N[\dT PWX YNKdU] NK\

_UZ N[\dTWO]` ]W TQNT TQU X N•dX [X TdX U Wb PWKTdK [W [] ]TNT[TWOZ N[\dT ^Z TQU ]NX U N[\dT PWX YNKZ` dT]

NbbdadNTU WO X UX ^UO Wb dT] KU TcWO_ WYUONTdKh dK TQU •[OW YUNK âKdW K` TW cQd PQ TQU N[ \dT PWX YNKZ ^UaW Kh]`

\WU] KWT U•PUU\ bd wU ZUNO] NK\ TQU _UZ N[\dTWO \WU] KWT YUObWOX ]TNT[TWO Z N[\dT dK TQU VWX YNKZ b WO

X WOU TQNK bdwU ZUNO] gdK c Q dPQ PN]U TQU _U Z N[\dTWO X NZ NhNdK YUObWOX ]TNT[TWOZ N [\dT dK TQU VWX YNK Z

NT aUN]T TQOUU ZUNO] NbTUO PW X YaUTdWK Wb T QU aN]T ]TNT[TW OZ N[\dTl i

•T d] YOWQd^dTU\ TW d KTOW\[ PU NKZ PW KTONPT[Na PaN[]U] T Q NT cW[a\ OUf[dOU TQU ˆ [YUO wd]WO Z ‰WNO\ TW ]UaUPT

TQU UKTdTZ UKTdTaU\ TW N[\dT bO WX NX WKh N PUOTNdK PNTUhWO Z WO ad]T Wb U KTdTdU] UKTdTaU\ TW N[\dTi ˆ [ PQ PaN[]U]

NOU K[aa NK\ wWd\ ^ Z wdOT [U Wb aNci

v QU bdO]T PW KTONPT TW N[\dT T QU bdKN KPdNa ]TNTUX UKT d] P W KPa[ \U\ cdTQ TQU N[\dT PWX YNKZ b WO N YUOdW\ W b

NT aUN]T TcW ZUNO] cdTQ N K WYTdW K TW U•TU K\ dT bWO ][^]Uf[U KT YUOdW\] Wb NT aUN]T TcW ZUNO]` cdTQ

PWK]d\UONTdW K W b TQU aUhNa Y OdKPdYaU] Wb OWTNTdW K Wb TQU N [\dT PWX YNK Z NK\ T QU N[\dT WOi

VW]T] Wb N [\dT Wb TQU bd KNKP d Na ]TNTUX UKT NOU ^WOKU ^Z T QU VWX YNKZ i

v QU N[\dTWO WO TQU N[\dT PW X YNKZ TW YUOb WOX TQU ]TNT[ TWOZ N[\dT dK TQU V WX YNKZ ` WO TQU N [\dT PWX YNK ZŠ]

NbbdadNTU WO NK Z X UX ^UO Wb TQU KUTcWO_ ` TW cQd PQ T QU N[\dTWO WO TQU N [\dT PWX Y NKZ ^UaW Kh]` \W KW T

YOWwd\U \dOUPTaZ WO d K\dOUPTa Z TW TQU VWX YNKZ WO dT] Nbbdad NTU] NKZ YOWQd^dTU\ ]UOwd PU] TQNT NOU KWT N[\dTdKh

Wb bd KNK PdNa ]TNTUX UKT] WO bd KNKPdNa N[\dTd Kh NPTdw dTdU]i

v QU YOWQd^dTU\ ]UO wdPU] NOU KWT TQU ]UOwdPU ] X UKTdW K U\ dK NOTi tL eiR Wb T QU xPT Wb tt MNZ RS tp WK

x[\dTWO]` x [ \dT VWX YNKdU] NK\ “[^adP ˆ[YUO wd]dW Ki

v QU ]UOwdPU] OU bUOOU\ TW d K d TUX R X NZ ^U YOW wd\U\ W Ka Z TW TQU U•TU KT KWT OUaNTU\ T W TQU VWX YNK Zk] TN•

YWadPZ ` NbTUO T QU x[\dT VWX X dTTUU QN] N]]U]]U\ N KZ T Q OUNT] NK\ ]NbUh [NO\] W b d K\ UYUK\UKPU N K\ NbTUO

TQU x[\dT VWX X dTTUU QN] hd wUK dT] PWK]U KTi

N QUOU NYYOWYOdNTU` TQU x[ \dT VWX X dTTUU d]] [U] ]UOw dP U h[d\UadKU]i

V � � � � ú C ú � > D ÷ � û ù

v QU MNKNhUX UKT ‰ WNO\ b[ KPTdW K] [K\UO YOWw d]dWK ] W b TQU VW \U W b VWX X UO PdNa V WX YNKdU]` YO Wwd]d WK]

Wb TQU V WX YNKZ ˆTNT[TU NK \ TQU MNKNhUX UKT ‰WNO\ ‰ Z£aNc]` NwNdaN^aU TW TQU Y [ ^adP NK\ NYYOW wU\ ^Z

TQU ˆ[YUO wd]WO Z ‰WNO\Š] OU] Wa[TdWK ` dK NPPWO \NKPU cdTQ TQU “OdK PdYaU] W b ’WW\ “ON PTdPU] W b VWX YN KdU]

ìd]TU\ WK T QU N NO]Nc ˆTWP _ ••PQNKhUi

v QU PWX YW]dTdW K W b TQU MN KNhUX UKT ‰WNO\ Wb V“• ˆ i x i d] N] bWaa Wc]¤
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·  MO VWadK P d Kh]K WOTQ O “OU]d \UKT Wb TQU MNKNhUX UKT ‰ WNO\

·  M] •a W ^dUTN N dPr_Wc] _N O MUX ^UO Wb TQU MN KNhUX UK T ‰WNO\

·  M] •cWKN MN_NOUcdPr O MU X ^UO Wb TQU MN KNhUX UKT ‰ WNO\

·  MO mWQK “ [OPUaa £ MUX ^UO W b TQU MNKNhUX UKT ‰ WNO\

v QUOU cUOU KW PQN KhU] dK T QU PWX YW ]dTdWK Wb TQU MNKN hUX UKT ‰WNO\ dK TQU OUYWOTd Kh YUOdW\i

œ ÿ ù � > ˜ ÷ C C � > > ú ú

v QU ˆ[YUO wd]WO Z ‰WNO\ W b T QU VWX YNK Z` NPTdKh Y[O ][N KT TW NOTi t Ru NK\ t Rq Wb TQ U xPT W b tt MNZ R St p

WK ]TNT[TWOZ N[\dTWO] ` N[\dTdKh PWX YNKdU] NK\ Y[^ad P ][ YUOwd]dWK gmW[O KNa Wb ìNc] Wb RS tp ` dTUX tSuql `

NYYWdKTU\ TQU x[\dT V WX X d TTUU PWX YW]U\ Wb ¤

X  MO xabW K]W P NadKN[ ]_N] £ VQNdOX NK W b T QU x[\dT V WX X dTTUU gdK\UYUK\UKT X UX ^UOl` QN]

_KWcaU\hU NK\ ] _daa] dK NP PW[ KTdKh NK\ N[\dTd Kh W b bd KNKPdNa ]TNTUX UKT] gX N]TUOk] \UhOUU dK

X NKNhUX UKT cdTQ ]YUP dNadrNTdWK dK bd KNKPU W^TNdKU\ NT TQU ‘NP [aTZ Wb MNKNh UX UKT NT TQU

âKd wUO]dTZ W b N NO]Nc dK “ Wa NK\l i

X  MO MdOW]sNc ’O WKd P_d £ MUX ^UO Wb TQU x [\dT VWX X dTTUU gdK\UYUK\UKT X UX ^UOl` QN] _K WcaU\hU

NK\ ]_ daa] d K N PPW [KTd Kh NK \ N[\dTdKh W b bdKNK PdNa ]TNT UX UKT] g\UhOUU W b •WPT WO Wb •P WKWX dP]

W^TNdKU\ NT TQU ‘NP[aT Z W b “OW\[PTdW K •P WKWX d P] Wb TQU â KdwUO]dT Z W b ’\N T ] _ d K “WaNK\lå QN]

_KWcaU\hU NK\ ]_daa] d K TQU VWX YNKZk] dK\ [ ]TO Zi

X  MO xK\OUc “UhhU £ MUXÛO Wb TQU x[\dT VWX X dTTUU` QN] _KWcaU\hU NK\ ]_daa] d K NPPW[ KTdKh

NK\ N[\dTdKh Wb bd KNKPdNa ]T NTUX UKT] gTdTaU Wb V ‘x £ ìdP UK]U\ ‘d KNKPdNa x KNaZ]T ` W^ TNdKU\ dK TQU

x]]WPdNTdWK bWO •K wU]TX UKT MNKNhUX UKT ëU]UNOPQ dK TQU âKdTU\ ˆTNTU] NK\ M‰x d K ‘dKNK PU NT

VdTZ âKd wUO]dTZ ‰[]d KU]] ˆ PQWWa dK TQU âK dTU\ P dKh\ WX lå QN] _ KWcaU\hU NK\ ]_daa] d K T QU

VWX YNKZk] dK\ [ ]TO Zi

v QUOU cUOU KW PQN KhU] dK T QU PWX YW ]dTdWK Wb TQU x [\dT VWX X dTTUU dK TQU OUYWOTdKh YUOdW\i

v QU x[\dT V WX X dTTUU dK TQU dK\d PNTU\ PWX YW]dTdW K X UUT] TQU d K\UYUK\U KPU POdTUOdN NK\ WTQUO

OUf[dOUX UKT] ]YUPd bdU\ dK NO Ti tR q YNOi t i L i n NK\ e Wb T QU xPT WK ]TNT[TWOZ N[ \dTWO] ` N[\dTdKh P WX YNKdU]

NK\ Y[^adP ][YUO wd]dW K` diUi ¤

X v QU N[\dT PWX X dTTUU P WK] d]T] W b NT aUN]T L X UX ^UO]i xT aUN]T WKU X UX ^UO Wb T QU N[\d T

PWX X dTTUU QN] TQU _ KWcaU\ hU NK\ ]_daa] d K NP PW[ KTdKh WO N[\dTdKh W b bdKNK PdNa ]TNTUX UKT]i

X MW]T Wb TQU X UX ^UO] Wb TQU N[\dT PWX X dTTUU` dKPa[\dK h dT] PQNdOX NK` NOU dK\UYUK\UKT Wb TQU

Y[^adP d KTUOU]T UKTdTZ d K f[U ]TdWKi

X v QU X UX ^UO] Wb TQU N [\dT PWX X dTTUU QNwU _ KWcaU\hU NK\ ]_daa] dK TQU d K\[ ]TOZ` d K cQdP Q TQU

Y[^adP d KTUOU]T UKTdTZ WYUONT U]i v Qd] PW K\dTdWK d ] PW K]d\U OU\ N] b[abdaaU\ d b NT aUN]T WK U X UX ^UO Wb

TQU N[\dT P WX X dTTUU QN] _ KWcaU\hU NK\ ] _daa] d K TQ d] dK\[ ]TO Z WO db YNOTd P[aNO X UX ^UO] QNwU

_KWcaU\hU NK\ ]_daa] d K PUOT NdK N]YUPT] W b TQd] d K\[ ]TO Zi

X v QU PQNdOX NK Wb TQU N[\dT PWX X dTTUU d] NYYWdKTU\ ^Z TQU X UX ^UO] Wb TQU N[\dT PWX X dTTUU WO

TQU ][YUOwd ]WOZ ^WNO\` WO N KWTQUO ] [YUOwd] WOZ W O PW KTO Wa ^W\Z Wb TQU Y [^ad P dKTUOU ]T UKTdTZi

v QU x[\dT V WX X dTTUU d] W^adhU\ TW PWWYUONTU cdTQ TQU VWX YN KZk] N [\dTWO] NK\ TW wUOd bZ TQUdO

dK\UYUK\UK PU` diUi` dK PWK K UPTdWK cdTQ T QU xPT W K VUOTd bdU\ x[ \dTWO] i

•K R SR S TQU x[\dT V WX X dTTUU X UT bdwU TdX U]i
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V“• ’OW[Y YUOPUd wU] dT] NPT dwdTdU] dK TQU bdUa\ Wb \UwUaWY X UKT YOW”U PT] d K T QU ^OWN\U O PW KTU•T W b POUNTdKh

N X W\UOK` X [aTd\dX UK]dW K Na [O^NK ]YNPU` YOWwd\d Kh KUc f[NadTZ Wb adbU bWO OU ]d\UKT] NK\ [ ]UO] Wb

dX YaUX UKTU\ dKwU]TX U KT]i v QU ’OW [Y U•YOU] ]U] dT] OU]YWK]d^dadT Z b WO TQU U KwdO WKX UKT TQ OW[h Q TQU

][YYWOT bWO wNOdW [] ]WPdNa NK\ P [aT[ONa dKdTdNTdwU]` \dOUPT aZ WO dK\dOU PTaZ OUaNTU\ TW dT] dKwU]TX UKT ^[]d KU]] i

‘WO TQU aN]T bUc ZUNO] V“• ’OW[Y QN] ^UUK aUN]d Kh N ^ [da\dKh TW TQU xO][ ] VUKTOU b WO N ]ZX ^Wad P NX W[ KT

Wb “ ì H t SS YUO X W KTQ` cQd PQ NaaWc ] TQU PUKTOU TW NaaW PNTU X WOU b[ K\] bWO dT] ]TNT [TWOZ NPTdwdTdU]i v QU

xO][ ] VUKTOU` WYUONTdKh ]dK PU tqq R` d] aWPNTU\ NT v ON_TWOrZ]T ^ c t o ]TOUUT WK N ]dTU ^UaWKhdKh P[OOU KTaZ

TW V“• ’OW [Yi •T dKPa [\U] N b[aaZ Uf [dYYU\ PdKUX N cdTQ nSS ]UNT]` N OWWX cdTQ N ]TNhU NK\ tRS ]UNT]`

NK _ xO][ ] ` ^N]UX UKT bWO N aTUOKNTdwU NPTdwdTdU] gPW KPUO T]` TQUNTOU YaNZ]` YUObWOX N KPUl` N X W\UOK NOT

hNaaUOZ _ x\£í WP ` ` N] cUaa N] Pa[^ OW WX ] TW PWK\ [PT NOTd ]TdP NX NTU[O NPTdwdTdU]i

•K OUaNTdWK TW W[O _UZ \UwUa WYX UKT YOW ”UPT W K b WOX UO a “V âO] [ ] dK \[ ]TOdNa aNK\ NK \ ^UdKh NcNOU Wb W[O

OWaU dK ][P Q N PWX YOUQUK]d wU TN]_ N] OUwdTNad]NTdWK Wb TQd] NOUN` V“• ’OW[Y QN] b W O ]UwUONa ZUNO] ^UUK

[K\UOTN_d Kh dKdTdNTdwU] U •PU U\dKh TQU ]P WYU Wb TZYdPNa O UNa U]TNTU \UwUaWYX UKT NK\ PWK]TO [PTdW Ki

•K RS Rt` TQU V“• ’OW[Y cd aa PWKTdK [U aUN]dKh Wb TQU ^ [da\dKh W b TQU xO][ ] VUKTOU bWO N ]ZX ^WadP aUN]U

ONTU Wb “ì H t SS YUO X W KTQ NK\` db bd KNK PdNa OU]W[O PU] NOU NwNdaN^aU` cdaa PWKTdK [U TQ U YOW]WPdNa dKdTdNTdwU]

TN_UK` PW Kwd KPU\ TQNT TQU Z cdaa ^OdKh TNKhd^aU OU][aT] TW ^WTQ \dOUPT ^UKU bdPdNOdU] NK\ PWX X [ KdTdU]` dK

cQdPQ T QUZ cdaa ^U dX YaUX U KTU\i

•K N\\dTdWK` N] YNOT W b ]W Pd Na OU]YWK]d^dadT Z NK\ ^[d a\d Kh Wb N ] [ ]TNdKN^aU [O^N K bN^OdP ^N]U\ W K aWPNa

]WPdNa d\UKTdTZ` d K RS RS TQU V“• ’OW [Y \WKNTU\ TW TQU VNYdTNa VdTZ Wb N NO]Nc NK NOUN Wb n oRp X

b

` cQdP Q

NPPWO\d Kh TW TQU ìWPNa a WKd Kh “aNK d] d KTUK\U\ b WO Y[^a dP OWN\] i

‰Z PW KTdK [dKh dT] a WKh£TUO X PWX X dTX UKT TW P WK] PdW [] ]W PdNa OU]YWK] d^dadTZ d K RSR S` T QU VWX YNK Z

YOWaWKhU\ TQU W^ad hNTdWK TW X N_U N \WKNTdWK TW TQU PdT Z Wb NK NOUN Wb tip QN dKTUK\U\ bWO U\[ PNTdWKNa

dKwU]TX UKT] Tdaa TQU UK\ Wb RSR n bOUU Wb PQNOhUi x ] YNO T Wb TQU NhOUUX UKT cdTQ T QU VdTZ Wb N NO]Nc` TQU

PdTZk] N[TQWOdTdU] PWX X dTTU\ TW ^[da\ NK U\[PNTdWKNa PW X YaU• bWO PQda\OU K NK\ ZW[ Kh YUWYaU NhU\ L£tq

dK TQU N^WwU NOUNi

•K N\\dTdW K` T QU VWX YNK Z d ] OUwdTNadrdKh N Y[ ^adP YNO_ Wb L R uS X

b

aWPNTU\ d K T QU dX X U\dNTU wdPdKdT Z Wb

TQU WKhWdK h QW[ ]dKh dK wU]T X UKTi •T cdaa PWX YaUX UKT TQU WbbUO Wb OUPOUNTdW KNa NOUN] WbbUOdKh Y [^adP NOUN]

NwNdaN^aU TW OU]d\UKT] Wb TQU KUcaZ POUNTU\ [O^N K NOUN cdTQdK TQU âO][ ] \d]TOdPTi

c —  I • š œ • ž Ÿ ] œ ¡ d › ™ [ Z ˜ ] š ž Ÿ œ š d Z ¡ Ÿ e f š • ö ž š Ÿ š ™ f ›

d ž   ž [ ™ › V ž ¡ • d Z š ž ˜ • Z ™ ¡ I

•K TQU YN]T ZUNO] T QU ’OW[ Y dX YaUX UKTU\ N ]TONTUhZ NdX U\ NT ^[da\d Kh TQU wNa[U Wb TQU ’O W[YŠ] N]]UT ]

] [P PU]]dwUa Z NK\ PWK ]d]TUK TaZ TQOW[h Q X N•dX d]NTdWK W b YOWPUU\] bOWX OUKT] NK\ PWX YOUQUK]d wU NK\

] [P PU]]dwU dX YaUX U KTNTdWK Wb TQU âO] [ ] YOW ”UPTi x] YNOT Wb dX YaUX UKTdK h ]TONTUhdP N]] [X YTdW K]` T QU

’OW[YŠ] NPTd WK] cUOU YOdX N OdaZ bW P[ ]U\ WK T QU âO] [ ] YO W”UPTi

•K WO\UO TW QN]TUK TQU hO Wc TQ dK TQU wNa[U W b TQU ’O W[Y Š] N]]UT]` TQU ’O W[Y \dwd\U\ TQU YO W”UPT dK âO ][ ]

dKTW ]X NaaUO YOW ”UPT] NK\ ]TNOTU\ TW dX YaUX UKT TQ UX dK P WWYUONTdWK cdTQ U•YUOdUKPU\ QW[ ]dKh

\UwUaWYUO]i •K N\\dTdWK` TW NPPUaUONTU TQU NYYOUPdNTdW K W b T QU N]]UT] Wb TQU ’OW [Y` T QU MNKNhUX UKT

‰WNO\ \UPd\U\ TQNT TQU X W]T UbbUPTd wU ]TONTUhZ d] TW NPPUaUONTU TQU \UwUaWYX UKT Wb dK wU]TX UKT NOUN]

WcKU\ ^Z T QU ’OW [Yi

ˆdX [aTNKUW [] dX YaUX UKTNTd WK Wb ]U wUONa ]X NaaUO \UwUaWYUO [K\UOTN_d Kh] dK W KU dK wU]TX UKT NOUN Wb TQU

âO][ ] YOW”U PT TQU ]QWOTUKU \ \ [ONTdWK Wb T QU UKTdOU YOW”UPT` cQd PQ NT TQU ]NX U TdX U TONK]aNTU\ dKTW N
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]dhKdbd PNKT d KPOUN]U W b TQU w Na[U Wb WT QUO N]]UT] W b TQU ’OW[Y dK T Qd] OUhdW Ki v QUOUb WOU` TQU MNKNhUX UKT

‰WNO\ Wb TQU VNYdTNa ’O W[Y \UPd\U\ TW X WKUTdrU T QU âO ][ ] YO W”UPT ^Z ]Uaad Kh ]UaU PTU\ dKwU]TX U KT NOUN]

TW QW []dK h \UwUa WYUO] cdTQ NK U]TN^ad] QU\ OUY[TNTdW K WK T QU Q W[]d Kh X NO _UTi ˆ [ PQ N ]TONTUhZ NaaWcU\

TW NPQdUwU T QU ]Z KUOhZ U bbU PT NK\ WYTdX drU TQU PW]T] W b YOWX WTdW K` ]NaU] NK\ X NO_UTdKh OUaNTU\ TW TQU

âO]N ˆX NOT VdTZ` âO]N “NO_` âO]N í WX U NK\ âO ]N ˆ _Z Q W []dKh YOW ”UPT] dX YaUX UKTU\ ^Z TQU ’OW [Y d K T QU

NOUNi

•K N\\dTdWK` TQU VWX YNK Z X NZ PWK]d\UO ^ [Zd Kh YOWYUO TZ bWO dK wU]TX UKT dK WO\UO T W ]TNOT N KUc wUKT[OU`

\UYUK\dKh W K TQU NwNdaN^dad TZ Wb aNK\ T QNT cdaa X UUT TQU POdTUOdN N\WYTU\ ^Z TQU VWX YNKZ TW NaaWc TQU

TONK]NPTdWKi

g —  ˜ › d Ÿ š ™ f › œ ˜ • Z   Z • Z ž I œ ¡ d Z V › ™ š • œ ¡ • ž   ž ¡ • I Z ¡ • ö ž
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JK Ru mNK[NOZ R SR S TQU •]] [UOŠ] ] [^]d\dNOdU] PWK Pa[\U\ NhOUUX UKT] bWO TQU ]NaU Wb TQU OdhQT Wb YUOYUT[Na

[] [ bO[ PT Wb OUNa U]TNTU` diUi ¤

t i  eõtn S ’N]TW K •K wU]TX UKT] ]Yi r WiWi ]Y i _i cdT Q dT] OUhd]TUOU\ Wbbd PU dK N NO]Nc` YaW T] KWi t etõ R

NK\ tn SõL ` KW i R £S q£S q` a WP NTU\ dK N NO]Nc` âO] [ ] \d ]TOd PT` TW x[ OUP VNYdTNa •U wUaWY X UKT “WaNK\

]Yi r WiWi cdTQ dT] OUhd]TUOU\ Wbbd PU dK N NO]Nci v QU TWTNa ]NaU YOdPU bWO TQU]U TcW YaWT] cN] ]UT

NT tqiL X d aadWK rsi

Ri  põtR S ’N]TW K •K wU]TX UKT] ]Yi r WiWi ]Yi _i cdTQ dT] OUhd]TUOU\ WbbdPU d K N NO]Nc` YaWT] H Wi t RSõ e`

tRSõ tL ` t RSõp ` t RSõ u NK\ tRSõ tR ` •d]TOd PT H Wi R £S q£S q` aW PNTU\ dK N NO]Nc` âO ][ ] \d]TOdPT` TW

x[OUP VNYdTNa •U wUaWYX UKT “WaNK\ ]Yi r WiW i cdTQ dT] OU hd]TUOU\ Wb bdPU d K N NO]Nci v QU TWTNa KUT

]NaU YOdPU bWO T QU]U bd wU YaWT ] cN] ]UT NT NYYOW•i tq X d aa dWK rsi

Li  tu ’N]TW K •K wU]TX UKT] ]Yi r WiWi ]Yi _i cdTQ dT] OUhd]TU OU\ WbbdPU d K N NO]Nc` YaWT] H Wi t eS NK\

tRSõ q •d ]TOdPT H Wi R £S q£S q` aWPNTU\ dK N NO]Nc` âO] [ ] \d]TOdPT` TW xhON •U wUaWYX U KT ]Yi r WiW i

cdTQ dT] OUhd]TUOU\ WbbdPU dK N NO]Nci v QU KUT ]NaU YOdPU bWO TQU]U TcW YaWT] cN] ]UT NT tnt

TQW[]NK \ rsi

oi  tqõq p ’N]TWK •K wU]TX UKT] ]Yi r W iWi ]Yi _i cdT Q dT] OU hd]TUOU\ Wb bdPU d K N NO]Nc` YaWT KW i q p`

\d]TOdPT K[X ^UO R £S q£S q` aW P NTU\ dK N NO]Nc` âO][ ] \d]TO dPT` TW xhON •UwUaWYX UKT ]Y i r WiWi cdTQ

dT] OUhd]TUOU\ WbbdPU dK N NO ]Nci v QU KUT ]NaU YOdPU bWO TQd] YaWT cN] ]UT NT NYYOW•dX NTUaZ uiL

X daadWK rsi

ni  RSõt oS ’N]TW K •K wU]TX UKT] ]Yi r Wi Wi ]Yi _i cdTQ dT] OU hd]TUOU\ Wbbd PU dK N NO]Nc` YaWT H Wi t oS`

•d]TOdPT H Wi R£ Sq £S q` aW PNTU\ dK N NO]Nc` âO][ ] \d]TOd PT` TW xhON •UwUa WYX UKT ]Y i r WiWi cdT Q dT]

OUhd]TUOU\ Wbbd PU dK N NO]Nc i v QU ]NaU YOdPU b WO TQd] Ya WT cN] ]UT NT NYYOW•i Liu X daad WK rsi

JTQUO YOWwd]dW K] W b xhOUUX UKT] PWK Pa[\U\ ^ Z TQU ˆUaad Kh VWX YNKdU] \W K WT \dwUO hU bOWX TQU ]TNK\NO\]

PWX X WKa Z [ ]U\ bWO TQd] T ZY U Wb NhOUUX UKT]i
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JK Rq mNK[NOZ RSR S TQU • ]] [UOŠ] ] [^]d\dNOdU] hONKTU \ PWaaNTUONa TW ]UP[OU PaNdX ] bWO OUYNZX UKT Wb

N\wNKPU] YNd\ ^Z â •• âO] [ ] •• ]Yi r WiWi cdTQ dT] O Uhd]TUOU\ WbbdPU dK N NO]Nc ` dK PWK KUPTdW K cdTQ
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YOUadX dKNOZ ]NaU NhOUUX UKT] bWO N TWTNa NX W [KT W b “ì H pq` eq u` ot R` aUN\dK h TW TQU ]NaU W b T QU Odh QT T W

aNK\ aWPNTU\ dK N NO]Nc d K TQU âO] [ ] \d]TOd PTi

v Qd] PWaaNTUONa dK Pa[\U] T QU bWaaWcdK h¤

·  N PWKTONPT[Na X WOThNhU [Y TW TQU NX W[KT Wb “ ì H q` tqp `S oei eu U ]TN^ad]QU\ ^ Z tRõt LR ’N]TW K

•KwU]TX UKT] ]Yi r WiWi ]Yi _ WK YUOYUT[Na [] [ bO[ PT Wb NK [K \UwUaWYU\ YaWT Wb aNK\ K Wi t LRõ R a WPNTU\

dK N NO]Nc` \U]POd ^U\ dK T QU aNK\ NK\ X WOThNhU OUhd]TUO KWi N x nM õ SS op pu e SõR _UYT ^Z T QU

•d]TOdPT VW [OT b WO N NO]Nc£M W_WT ^ c d K N NO]Nc` h ••• ìN K\ NK\ MWOThNhU ëUhd]TUO •dwd]d WK`

·  N PWKTONPT[Na X WOThNhU [ Y TW TQU NX W[KT Wb “ ì H uLL L qpi nu U]TN^ad] QU\ ^Z tLõt nn ’N]TW K

•KwU]TX UKT] ]Yi r WiWi ]Yi _ WK YUOYUT[Na [] [ bO[ PT Wb NK [K \UwUaWYU\ YaWT Wb aNK\ K Wi t nuõ R a WPNTU\

dK N NO]Nc` \U]POd ^U\ dK T QU aNK\ NK\ X WOThNhU OUhd]TUO KWi N x nM õ SS op pu e oõS _UYT ^Z T QU

•d]TOdPT VW [OT b WO N NO]Nc£M W_WT ^ c d K N NO]Nc` h ••• ìN K\ NK\ MWOThNhU ëUhd]TUO •dwd]d WK`

·  N PWKTONPT[Na X WOThNhU [Y TW TQU NX W[KT Wb “ ì H L` tSp `S pRi po U ]TN^ad]QU\ ^ Z tLõt nn ’N]TW K

•KwU]TX UKT] ]Y i r WiWi ]Yi _ WK YUOYUT[Na [] [ bO[ PT W b \UwUaWYU\ aNK\ YaWT KW i tnnõ R aWPNTU\ dK

N NO]Nc` \U]POd^U\ dK TQU aN K\ NK\ X WOThNhU OUhd]TUO K Wi N x nM õ S So pp ue tõq _UY T ^Z T QU •d]TOdPT

VW[OT b WO N NO]Nc£MW _WT ^ c dK N NO]Nc` t LTQ ìN K\ NK\ MWOThNhU ëUhd]TUO •dwd]dW K`

·  N PWKTONPT[Na X WOThNhU [Y TW TQU NX W[KT Wb “ ì H t` oee `p t t i qS U ]TN^ad]QU\ ^ Z tLõt nn ’N]TW K

•KwU]TX UKT] ]Yi r WiW i ]Yi _ WK YUOYUT[Na [] [ bO[ PT Wb \Uw UaWYU\ aNK\ YaWT KWi top aW P NTU\ dK N NO]Nc`

\U]POd^U\ dK TQU aNK\ NK\ X WOThNhU OUhd]TUO KWi N xtM õ SSL Lu tq uõe _UYT ^ Z TQU • d]TOdPT VW[OT b WO

N NO]Nc£MW_WT ^ c d K N NO]N c` tLTQ ìNK\ N K\ MWOThNhU ëUhd]TUO •dwd]dW K`

·  N PWKTONPT[Na X WOThNhU [Y TW TQU NX W[KT Wb “ ì H t` LLo `o nLi nS U ]TN^ad]QU\ ^ Z tLõt nn ’N]TW K

•KwU]TX UKT] ]Yi r W iWi ]Y i _ WK YUOYUT [Na [] [bO [PT W b NK [K\U wUaWYU\ YaWT W b aNK \ KWi tL o aWPNTU\

dK N NO]Nc` \U]POd^U\ dK TQU aNK\ NK\ X WOThNhU OUhd]TUO H Wi N xtM õ SSR LL tS R õt _UYT ^Z TQU

•d]TOdPT VW [OT b WO N NO]Nc£M W_WT ^ c d K N NO]Nc` t LTQ ìN K\ NK\ MWOThNhU ëUhd]TUO •dwd]d WKi
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JK L MNOPQ RS RS TQU MNKN hUX UKT ‰WNO\ W b TQU VWX Y NKZ dK wdTU\ TQU V WX YNKZk] ] QNOUQWa\UO] TW ][^X dT

JbbUO] TW ˆUaa ˆ QNOU] WK T QU TUOX ] ]YUPdbdU\ d K TQU • KwdT NTdWK TW ˆ [^X dT ˆNaU Jb bUO]i

v QU b[aa TU•T W b TQU • KwdTNTdW K TW ˆ [^X dT ˆNaU Jb bUO] QN] ^UUK Y[^ad] QU\ WK T QU cU^ ]dTU Wb V“• ˆ ix i
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“ [O][NKT TW T QU •K wdTNTdWK T W ˆ[^X dT J bbUO] TW ˆUaa ˆ QNO U] Wb TQU VWX YN KZ NK KW [K PU\ WK L MNOP Q R SR S`

^Z cQdPQ TQU VWX YNK Z YOW YW]U\ TW NPf[dOU [Y TW n`L qL` qn S WO\dKNOZ ^UNOUO ]QN OU] [K\UO •ˆ• H PW\U

“ìV•ì“• SS St L` d K TQU YUOd W\ bWO OUPUdYT W b T QU Jb bUO] TW ˆUaa ˆ QNOU] bOWX tL T W R S MNOP Q R SR S` L wNad\

WbbUO] NX W [KTd Kh TW N TWTNa Wb e to Lu n ] QNOU] Wb T QU V WX YNKZ cUOU ][^X dTTU\i

JK Ro MNOPQ RS RS ` TQU VW X YNKZ \UPd\U\ TW N PPUYT Na a TQU wNad\ W bbUO] TW ]Uaa ˆ QNOU]i
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JK R e MNOP Q RS RS` N] N OU] [aT Wb TQU • KwdTNTdW K TW ˆ[^ X dT “OWYW]Na] bWO ˆNaU] W b ˆ QNOU] Wb TQU V WX YNKZ

NKKW[ KPU\ ^ Z TQU VWX YN KZ W K L MNOP Q R SR S` Y [ OPQN]U\ TQO W[h Q TQU ^OW _ UONhU QW[]U “U_NW
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•KwU]TX UKT ‰NK _dKh ˆix i cdTQ dT] OUhd]TUOU\ ]UNT dK N NO]Nc` V“• ˆ ix i NPf[dOU\ eto` Lu n Wb TQU

VWX YNKZŠ] ] QNOU] gWcK ] Q NOU]l i

v QU ]QNOU] cUOU ^W [hQT ^ NP_ Y [O][NKT TW ëU]Wa [TdW K H Wi L N\WYTU\ ^ Z TQU • •TONWO\dKNOZ ’UKUONa

MUUTdKh Wb V“• ˆ ix i QUa\ WK Ru ‘U^O [NOZ RS tq TW NPf[dOU VWX YNKZ ]QNOU] bWO TQU Y[OYW]U Wb

OU\UX YTdWK` NX UK\U\ ^Z ë U]Wa[TdWK KW L N\WYTU\ ^Z TQU ••TONWO\dKNOZ ’UKUONa MUUTdKh Wb V“ • ˆ ix i

QUa\ WK R MNO PQ RS RS WK TQU NX UK\X UKT W b OU]W a[Td WK K W L N\WYTU\ ^Z TQU • •TONWO\dKNOZ ’UKUONa

MUUTdKh QUa\ WK R u ‘U^O [NO Z R St q TW NPf[d OU VWX YNK Z ]QNOU] bWO T QU Y [OYW]U Wb O U\UX YTdWK` Y [O][N KT

TW NOTi Le R ê t YWd KT nl W b T QU VW\U Wb VWX X UOPdNa VW X YNKdU]i

v QU ^[Z^NP _ YOd PU YUO ]QNO U cN] n`SS rsi

xaa Wb T QU ^[ Z^NP_ ]QNOU] N OU WO\dKNOZ ]QNOU] cdTQ N K WX dKNa wNa[U Wb Si tS rs UN P Qi V“• ˆ ix iŠ] TOUN] [OZ

]QNOU] get o`L un ] QNOU]l OUYOU]UKT RiL Lj W b TQU VWX YNKZŠ] ]QNOU PNYdTNa NK\ e to` Lu n wWTU] NT TQU

’UKUONa MUUTdKh Wb TQU VW X YNKZ gRi LL j Wb TQU TWTNa K[X ^UO Wb w WTU] NT TQU ’UKUONa MUUTdKh Wb TQU

VWX YNKZl` NaTQ W[h Q [ K\UO NYYadPN^aU OUh[aNTdWK] TQU VWX YNKZ d ] KWT NaaWcU\ T W U•UOPd]U TQU wWTd Kh

OdhQT] NTTNPQU\ TW TOUN][O Z ]TWP_ i

“OdWO TW T Qd] ^[ Z^NP_ W b et o `Lu n TOUN][O Z ]QNOU]` TQU V WX YNKZ NaOUN\Z QUa\ NKWT Q UO L` LS n`u ue TOUN][O Z

]QNOU] OUYOU]UKTd Kh tR in o j W b T QU VWX YN KZŠ] ]QNOU P NYdTNa NK\ L `L Sn` uu e wWTU] NT TQU ’UKUONa MUUTdKh

Wb TQU VWX YN KZ g tRi no j Wb TQU TWTNa K [X ^UO W b wWTU ] NT TQU ’UKUONa MUUTdKh Wb TQU VWX YNKZl i

v QUOUbWOU` W K Lt MNOPQ R S RS T QU VWX YNK Z QUa\ N TWT Na Wb L`q RS `R pt TOUN] [OZ ]Q NOU] OUYOU]UKTdKh N

TWTNa Wb t oi upj Wb T QU ]QNOU PNYdTNa Wb TQU VWX YNK Z` NaT QW[h Q [ K\UO NYYadPN^aU OUh [aNTdWK] T QU VWX YNK Z

d] KWT NaaWcU\ TW U•UOP d]U T QU wWTd Kh OdhQT] NTTNP QU\ TW dT] WcK ]QNOU] i
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JK Ro xYOda R SR S` TQU ˆ[YUO wd]WO Z ‰WNO\ \UPd\U\ TQNT TQU VWX YNKZk] MNKNhUX UKT ‰WNO\ cW[a\ PWK]d ]T

Wb bW [O X UX ^UO] NK\ NYYWdKTU\ TQU bWaaWcdKh YUO]W K] TW ]UOwU WK TQU MNKNhUX UKT ‰WNO\ dK dT] bW[OTQ

”WdKT TUOX W b W bbd PU¤

ti  MO VWadK P d Kh]K WOTQ`

Ri  M] •a W ^dUTN N dPr_Wc] _N`

Li  M] •cWKN •cN MN_NOUcdPr`

oi  MO mWQK “ [OPUaai

MWOUWwUO` T QU ˆ [YUOwd] WOZ ‰WNO\ NYYWdKTU\ VWad K P d Kh ]KWOTQ T W P WKTdK [U ]UO wdKh d K Qd] PNYNPdTZ N] TQU

“OU]d\UKT Wb T QU MNKNhUX UKT ‰WNO\i

v Qd] OU]Wa[TdWK UKTUOU\ dK TW bWOPU WK TQU \NTU cQUK TQU xKK[Na ’UKUONa MU UTdKh NYYOWwdKh TQU

VWX YNKZŠ] bd KNK PdNa ]TNTUX UKT] bWO RS tq cN] QUa\ i
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JK R m[KU RS RS TQU MNKNh UX UKT ‰WNO\ Wb TQU VWX YNKZ dK wdTU\ TQU VWX YNKZk] ] QNOUQWa\UO] TW ][^X dT

JbbUO] TW ˆUaa ˆ QNOU] WK T QU TUOX ] ]YUPdbdU\ d K TQU • KwdT NTdWK TW ˆ [^X dT ˆNaU Jb bUO]i

v QU b[aa TU•T W b TQU • KwdTNTdW K TW ˆ [^X dT ˆNaU Jb bUO] QN] ^UUK Y[^ad] QU\ WK T QU cU^ ]dTU Wb V“• ˆ ix i
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“ [O][NKT T W TQU • KwdTNTdW K T W ˆ[^X dT Jb bUO] TW ˆUaa ˆ QN OU] Wb T QU VWX YNK Z NK KW [ KPU\ W K R m[KU RS RS `

^Z cQd PQ TQU VWX YNKZ YOW YW]U\ TW ^ [Z ^NP_ [Y TW o` ppq `n en WO\dKNO Z ^UNOUO ] Q NOU] [K\UO •ˆ• H PW\U

“ìV•ì“• SS St L` d K TQU YUOdW \ bWO OU PUdYT Wb Jb bUO] TW ˆUa a ˆQNOU] bOWX u TW RR m[ KU RSR S` eS wNad\ W bbUO ]

NX W[KTdKh T W N TWTNa Wb tq` RRo `t ut ] QNOU] W b TQU VWX YNKZ cUOU ][^X dTTU\i

JK Ro m[KU RS RS` T QU VWX YNKZ \UPd\U\ TW N PPUYT Naa T QU wNad\ W bbUO] TW ]Uaa TQU ˆ QNOU]i

X  à � � à � 
 i 	 � 
 � � � y � � � y � � � � y � 	 � � � Î � ß � 
 � 	 �

JK Rn m [KU R SR S` N] N OU][a T Wb TQU •K wdTNTdWK TW ˆ[^X dT JbbUO] TW ˆUaa ˆ QNOU] Wb T QU VWX YNKZ NK KW[ KPU \

^Z TQU VWX YNK Z WK R m[KU RSR S` NPf [dOU\ TQOW [hQ N ^ OW_UONhU QW[ ]U “U_NW •K wU]TX UKT ‰NK_dK h ˆix i

cdTQ dT] OUhd]TUOU\ ]UNT dK N NO]Nc` V“• ˆx ^W[h QT ^ NP_ o` pp q` ne n ]QNOU] dK T Q U VWX YNKZ gTOUN][OZ

]QNOU]l i

v QU ]QNOU] cUOU ^W[hQT ^NP_ Y[O] [NKT TW ëU]Wa [TdWK KW i L N\WYTU\ ^Z T QU ••TONWO\dKNOZ ’U KUONa

MUUTdKh Wb V“• ˆ ix i QUa\ W K Ru ‘U^O [NOZ R St q TW ^[Z ^NP_ TQU VWX YNKZŠ] ]QNOU ] bWO TQU Y[OYW ]U Wb

OU\UX YTdWK` cQdP Q QN] ^U UK NX UK\U\ TcdPU` diUi` dK ëU]Wa[TdWK KW i L N\WYTU\ ^Z TQU ••TONWO\dKNOZ

’UKUONa MUUTdKh Wb V“• ˆ i x i QUa\ W K R MNOP Q R SR S N K\ ëU]Wa[TdW K KWi tu N\WY TU\ ^Z TQU JO\d KNOZ

’UKUONa MUUTdKh Wb V“• ˆ ix i QUa\ W K Rp MN Z R SR S Y [O] [NKT TW NOTi Le R ê t Y WdKT nl VW\U Wb VWX X UOPdNa

VWX YNKdU]i

v QU ^[Z^NP _ YOd PU YUO ]QNO U cN] toiq R rsi

xaa Wb T QU ^[ Z^NP_ ]QNOU] N OU WO\dKNOZ ]QNOU] cdTQ N K WX dKNa wNa[U Wb Si tS rs UN P Qi V“• ˆ ix iŠ] TOUN] [OZ

]QNOU] gK[X ^UOd Kh o `p pq` n en ] QNOU]l OUYOU]UKT t ui tR j Wb T QU VWX YNK ZŠ] ]QNOU PNYdTNa NK\ OUYOU]UKT

o`p pq` ne n w WTU] NT TQU ’UK UONa MUUTdKh Wb TQU VWX YN KZ gt ui tRj Wb T QU wWTU] NT TQU ’UKUONa MUUTdKh

Wb TQU VWX YN KZl i

“OdWO TW TQU N^WwU£X UKTdW KU\ ^[Z^NP _ Wb o`p pq `n e n TOUN][OZ ]QNOU]` TQU VW X YNKZ NaOUN\Z QUa\

L`q RS` Rp t TOUN][O Z ] QNOU] OUYOU]UKTdKh to iu pj W b TQU VWX YNK ZŠ] ]QNOU PNYdTNa NK\ OUYOU]UKTdKh

L`q RS` Rp t w WTU] NT TQU ’UK UONa MUUTdKh Wb TQU VWX YN KZ gt oi upj Wb T QU wWTU] NT TQU ’UKUONa MUUTdKh

Wb TQU VWX YN KZl i

•K PWK KUPTdW K cdTQ TQU N^WwU` TQU VWX YNKZ QWa \] N TWTNa Wb u`e qq` uL e TOUN][OZ ]QNOU]` OUYOU]UKTdKh

”WdKTa Z LRi qq j W b TQU ] Q NOU PNYdTNa Wb TQU VWX YN KZ` U•PUYT TQNT d K NP PWO\ NKPU cdTQ NYYadPN^aU

OUh[aNTdWK]` T QU VWX YNK Z d ] KWT NaaWcU\ TW U•UOPd ]U TQ U wWTdKh Odh QT] NTTNPQU\ TW TQU TOUN][OZ ] QNOU]i
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Rq m[a Z RS RS TQU •]] [UOŠ] ] [^]d\dNOZ diUi` nõ qR ’N]TW K •KwU]TX UKT] ]Yi rWi Wi ]Yi _ i cdTQ dT] OUhd]TUOU\

Wbbd PU dK N NO]Nc` PW KPa [\U \ NhOUUX UKT bWO TQU ]NaU Wb TQU OdhQT Wb YUOYUT[Na [] [b O[PT Wb OUNa YOWYUOTZ `

PWwUOd Kh YaWT] KWi qRõR ` q Rõ o NK\ q Rõn` hU W\UTdP \d]TOd P T KWi R £S q£S q` aW PNTU\ dK N NO]Nc` âO][ ] \d ]TOdPT`

TW â•• v N[ ]Y i r WiW i cdTQ dT] OUhd]TUOU\ Wb bdPU dK N NO]Nci v QU xhOUUX UKT cN] PWKPa [\U\ N] TQU

dX YaUX UKTNTdWK Wb YOUadX dK NOZ NhOUUX UKTi v QU ]NaU YOdPU cN] ]UT NT “ì H n Si L X daad WK KUTi
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R ˆUYTUX ^UO R SR S ] [^]d\dN OZ Wb TQU •]] [UO diUi` âO]N ˆ _Z ˆX NOT VdTZ ]Yi r WiW i   ]Y i _i N] T QU JO\UOdKh

“NOTZ` PW KPa [\U\ N hUKUONa PWK]TO [PTdW K PWKTONPT cdT Q âKd^UY ˆix i d K TQU O WaU Wb TQU VWKTONPTWO i v QU
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PWKTONPT d] PNOOdU\ W[T dK TQ U hUKUONa PWKTONPTdKh ]Z]TU X [K\UO TQU YOW”UPT PNaaU\ âO]N ˆ_ Z` aWPNTU\ WK

TQU aNK\ ] [O wUZdK h YaWT H W i tt Lõu` ^UTcUUK TQU ]TOU UT]¤ ˆdaKd _WcN` íUO^ [ J_]r N NK\ k [W R N\d] dK

N NO]Nci

v QU dKwU]TX UKT d ] N ”Wd KT PW K]TO[PTd WK YO W”UPT c QdP Q d] T QU dX YaUX UKTNTdWK W b N PW X YaU• Wb X [aTd£bNX da Z

^[da\dKh] cdT Q ]UOwd PU] NK\ NPPWX YNK ZdKh d KbON]TO [PT[O U` diUi` N QW[ ]dKh U]TNTU dKPa [\dKh TQU PWK]TO [PTd WK

Wb R OU] d\UKTdNa ^[da\d Kh] cd TQ NK [ K\UOhOW[ K\ hNONhU NK\ aNK\ \UwUaWYX U KTi

v QU cWO_] NOU YUObWOX U\ d K TcW ]TNhU]i v QU u£ ]TWOUZ ^[da\dKh] [K\UO PW K]TO[ PTdWK cdaa dK Pa[\U N TWTNa

Wb L uo NYNOTX UKT]` tR PWX X UOPdNa YOUX d]U] NK\ L pe Y NO_dKh ]YNPU] i

v QU t]T ]TNhU PWX X UK PU\ dK k L RS RS N K\ ] QW[a \ ^U P WX YaUTU\ dK k L R SR ti v QU RK\ ]TNhU ]TNOTU\ d K

k t RS Rt NK\ ] QW[a\ ^U PW X YaUTU\ dK k L R SR Ri

v QU KUT OUX [ KUONTdWK bWO T QU t]T ]TNhU d] “ ì H op` L X a K KUTi v QU OUX [KUONTdWK b W O TQU dX YaUX UKTNTdW K

Wb TQU ]U PWK\ ]TNhU cN] ]UT NT “ì H o e`q X a K KUTi

•K TQU U wUKT W b cdTQ\ONcNa bOWX TQU x hOUUX UKT \[U T W TQU bN[aT Wb TQU JO\UOd Kh “ NOTZ` TQU xhOUUX UKT

YOWwd\U] V WKTONPTWO YW]]d^ dadTZ W b P QNOhdKh N PW KTONPT [Na YUKNaTZ d K T QU NX W[ KT Wb tS j W b TQU KUT

OUX [KUONTdWK bWO T QU YUObW OX NKPU Wb N hdwUK ]TNhUi v QU ]TdY[aNTdW K W b PW KTONPT[ Na YUKNaTdU] \WU] K WT

\UYOdwU TQU VWKTONPT WO Wb T QU YW]]d^dadT Z TW PaNdX \NX NhU] dK U•PU]] W b TQU wNa [ U Wb TQU PW KTONPT[Na

YUKNaTZ WK hU KUONa TUOX ]i

•K TQU UwUKT Wb cdTQ\ONcNa bOWX TQU xhOUUX UKT \[U TW TQU VWKTONPTWOŠ] bN[aT` TQU xhOUUX UKT YOWwd\U]

JO\UOdKh “NOTZ YW]]d^dadTZ Wb PQNOhdKh N PWKTONPT [ Na YUKNaTZ dK TQU NX W[KT Wb tSj W b TQU KUT

OUX [KUONTdWK bWO T QU YUObW OX NKPU Wb N hdwUK ]TNhUi v QU ]TdY[aNTdW K W b PW KTONPT[ Na YUKNaTdU] \WU] K WT

\UYOdwU TQU JO\UOdKh “NOTZ Wb T QU YW] ]d^dadTZ TW PaNdX \ NX NhU] dK U• PU]] Wb TQU wNa [U W b TQU P WKTONPT[Na

YUKNaTZ WK hU KUONa TUOX ]i
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JK e H W wUX ^UO RS RS` T QU íUN\ Wb TQU MNsWYWa]_N V[ ]TWX ] NK\ v N• JbbdPU dK P O N_ ^ c WwUOO[aU\ TQU

\UPd]dWK Wb T QU bdO]T d K]TNK PU N[TQWOdT Z dK dT] U KTdOUTZ NK\ \d]PW KTdK [U\ TQU YOW PUU\dKh] d K TQU PN]U

\UTUOX dKdKh TQU NX W[ KT Wb \U^T \[U TW [KYNd\ baNT£ONT U PWOYWONTU dKPWX U TN• W K dKTUOU]T YNd\ TW •N]T

•[OWYU “OWYUOTZ ‘d KNK PdKh x‰ cdTQ dT] OUhd]TUOU\ W b bdP U dK T QU TUOOdTWO Z W b ˆcU\UK dK MNZ R St R d K T QU

NX W[KT W b “ ì H q `t tR` eo u NK\ N\” [ \dPNTdKh WK TQU TN • adN^dadTZ Wb VQNaaNKhU •dhQ TUUK ˆYi r W iWi N] N

YNZUO Wb baNT£ONTU PWOYWONTU dKPWX U TN• bWO TQU N^WwU £ ]YUPdbdU\ NX W[ KT Wb TQU K W K£PWa aUPTU\ baNT£ONTU

PWOYWONTU dK PWX U TN•i

v QU \UPd]dW K d] ”[ ]Td bdU\ ^ Z TQU ]TNT[TU Wb adX dTNTdWK] W K TQU TN• adN^dadT Z ]YUPd bdU\ d K TQU \UP d]dWK Wb TQU

bdO]T dK]TN KPU N[TQ WOdTZ d] ] [ U\ WK t u m[KU RS RS ` cQdP Q TWW_ YaNPU W K o m [aZ RS RSi

Re H WwUX ^UO RS Rt T QU ][ ^]d\dNOZ OUPUdwU\ bOWX T QU •• MN]WwdNK v N• J bbd PU dK N NO]Nc` dKPWX U TN•

OUb[K\ bWO MNZ R St R dK TQU NX W[KT Wb “ì H t e`L SS` pp Li v QU NX W[KT PWX YOd]U\ TQU X NdK NX W[KT Wb “ì H

q`t tR` eo u` d KTUOU]T W b “ì H e`n tL` oR t YNd\ ^ Z TQU VWX YNKZ d K MNZ RS RS NK\ d KTUO U]T \[U dK TQU NX W [KT

Wb “ì H e po `p Soi
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tS •UPUX ^UO RS RS TQU hU KUONa PW KTONPTWO d iUi` âKd ^UY ˆx` cN] \UadwUOU\ cdT Q T QU WO\UO TW ]TNOT TQU

]UPWK\ ]TNhU W b TQU âO]N ˆ _ Z YOW ”UPT` aWPNTU\ W K T QU aNK \ ] [O wUZd Kh YaWT H W i tt Lõu` ^UTcUUK TQU ]TOUUT]¤

ˆdaKd _WcN` íUO^[ J _]rN NK\ k [W R N\d] dK N NO]Nci
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v QU ]UPWK\ ]TNhU Wb TQU dKw U]TX UKT d] N ”WdKT PWK]TO[ PTd WK YOW”UPT P WK]d ]TdKh dK TQU dX YaUX UKTNTdWK Wb N

X [aTd£bNX da Z ^[da\d Kh cdTQ N PPWX YNK ZdK h ]UOwd PU] NK\ d KbON]TO[ PT[OU` d iUi` cdTQ NK [K\UOhOW [K\ hNONhU

NK\ aNK\ \UwUaWYX U KTi

v QU u£]TWOU Z ^ [da\dKh [ K\UO PWK ]TO[PTd WK cdaa PW KTNdK N TWTNa Wb RS t NYNOTX UKT]` L PWX X UOPdNa YOUX d]U]

NK\ RS t YNO_d Kh ]YNPU] i

m —  œ I I ž I I V ž ¡ • ™ e Z ¡   ž I • V ž ¡ • › ™ I I Z \ Z [ Z • Z ž I

v QU V“• ’OW[Y bdKNK PU] dT ] \UwUaWYX UKT YOW”U PT] cdTQ []U Wb dT] WcK b[ K\] NK \ ^NK_ aWNK]i • K TQU

b[T[OU` TQU ’OW[Y N]] [X U] TQU dX YaUX UKTNTdWK Wb YOW”UPT] TQOW [hQ ] [^]d\dNOdU] WO ”WdKTaZ P WKTOWaaU\

UKTdTdU]` NK\ TQU bdKNK PdKh Wb TQU]U PWK]TO [PTdW K NK\ dKwU]TX UKT YOW”U PT] gTNOhUTU\ aWNK]l cW[a\ ^U

W^TNdKU\ \dOUPTaZ ^ Z TQU]U P WX YNKdU] WO TQO W[h Q V“• ˆ ix i

v QU wNa[U W b TQU YO WYUOTdU] WcKU\ ^Z TQU ’OW[Y ` dK Pa[ \dKh dK wU]TX UKT YOW YUOTdU]` YOWYUOTdU] QUa\ bWO

]NaU NK\ d KwU KTWOdU] NT TQU UK\ Wb R SR S NX W [KTU\ TW “ì H Rn oio p X daa dWK` P WX Y NOU\ TW “ì H Lo ei nt

X daadWK NT TQU UK\ W b R Stq i R Na[NTdWK] Wb d KwU]TX UKT YO WYUOTdU] NK\ dKwU KTWOdU] aW P NTU\ dK “WaNK\ N] NT

TQU UK\ Wb R SR S` N] dK TQU YOUPU\dKh ZUNO` cUOU PNOOdU\ W[T ^Z NK dK\UYUK\UKT NYY ONd]UO £ VOU]N “Wa]_N

]Yi r WiWi i •K T QU YOUPU\dKh ZUNO` TQU wNa[NTdW K] cUOU PNOOdU\ W[T ^Z N K dK\UYUK\ UKT NYYONd]UO £ ˆNwdaa ]

“Wa]_N ]Yi r WiWi

v QU TN^aU ^UaWc YOU]UKT] N ad]T Wb YOWYUOTdU] ^Ua WKhd Kh TW TQU ’OW [Y N] W b L t •U PUX ^UO RSR Si
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•K RS Se £ RS tn V“ • ’O W[ Y NPf[dOU\ cdTQ dT] WcK b[ K\] NK\ cdTQ \U^T ]UP [OdTd U] X WOU TQNK eS

QUPTNOU] Wb aNK\ NT TQU bWOX UO âO][ ] v ONPTWO “a NKT` cdTQ NK d KTUKTdW K Wb dX YaUX UKTdKh N

X [aTdb[ KPTd WKNa [O^N K YOW”U PTi

v QNT aNK\ d] a WPNTU\ dK TQU N OUN PWwUOU\ ^ Z TQU aWPNa rW KdKh YaN K N\WYTU\ d K m[a Z R Sto ` cQd PQ PW wUO]

NK NOUN Wb NYYOW•i R RS QUP TNOU]` dKPa [\dKh dK\ [ ]TOdNa ]d TU] aWPNTU\ d K TQU NOUN Wb J Os ^ c “dN]TWc]_dP Q

ˆTOUUT dK âO] [ ] i

xPPWO\d Kh TW TQU aWPNa rW KdK h YaNK` TQU Y [OP QN]U\ YOWY UOTZ cdTQ TQU N\”N PUKT NOUN d] dK TQU YO WPU] ]

Wb TONK ]bWOX NTdW K d KTW N [Kd f[U NK\ X W\UOK OU]d\UKTdNa £ OUPOUNTdW KNa O U\[ PNTdWKN a PWX YaU• W K TQU

NOUN Wb WwUO RS S QNi v QNK _] TW dT] aWPNTdW K` X W\UOK TONK]YWOT ]Wa[Td WK] NK\ [Kd f[U OU]d\UKTdNa £

U\[PNTdWKNa O OUPOUNTdWKNa P WX YaU• b [KPTd WK] ` dT cdaa Wb b UO dT] OU]d\UKT] N Qdh Q f[Nad TZ Wb ad bUi

•K ˆUYTUX ^UO R St o TQU YO WPU]] W b dK wU]TX UKT b WO TQ U bdO]T YQN]U W b TQU bdO ]T ]T NhU Wb OU]d\UKTdNa

]UOwdPU cN] ]TNOTU\` PW wUOdKh NK NOUN W b t i t QUPTNOU` WK cQd PQ T QU OU]d\UKTdNa Y O W”UPT cN] OUNad]U\

cdTQ ]UOwdPU] PWX YW KUKT W b []N^aU NOUN Wb Rt T QW[]N K\ ] f [NOU X UTUO]` Wb bUOdKh t ut baNT]i v QU YOW”U PT

cN] PWX YaUTU\ dK TcW Y Q N]U]` dK PWWYUONTdW K cdTQ âK d^UY ˆix i PNYdTNa hO W[ Y cdTQ TQU NPTdwU

YNOTdPdYNTdWK W b dT] ] [^ ]d\dNO Z â Kd\UwUaWYX U KT ˆxi

v QU YOW”UPT d ] aWPNTU\ NT TQ U dKTUO]UPTdWK Wb íUK KUaN NK\ • ZOU_ PZ ”KN ]TOUUT]` d K P aW]U YOW•dX dT Z Wb

âO][ ] •d]TOdPT v WcKQNaa ` ‘NPTWOZ ]Q WYYdKh W [TaUT` âO][ ] ONdacNZ ]TWY` V[aT[OU VUKTUO xO][ ] NK\ TQU

VUKTOU Wb ˆ PQ WWa] W b ˆ WPdNa NK\ •\ [PNTdWKNa ˆWPdUT Z dK N NO]Nci

v QU PWX YaUTU\ PWX YaU• dK TQU b dO]T Y QN]U PW K]d]T] Wb o X [aTd£bNX da Z OU]d\U KTdNa ^[da\dKh] ` W bbUOd Kh

YOU\WX dKNKTaZ NYNOTX UKT] cdTQ NOUN] ONKhdK h bO WX oS TW u S ]f i X i NaW Kh cdT Q P W X X UOPdNa YOUX d]U]

aWPNTU\ WK TQU hOW[ K\ baWW O NK\ ]X Naa NOPQdTU PT[OUi v Q U Wb bUO W b OU]d\U KTdNa YOUX d] U] cN] N\\OU]]U\

YOdX NOdaZ TW ZW[ Kh` cWO_d K h YUWYaU NK\ bNX dadU] aWW_ dKh bWO TQUdO bdO ]T NYNOTX UKT dK TQU N NO]Nc

NhhaWX UONTdWKi

v QU ]NaU] Wb TQU • NK\ •• YQN]U] Wb TQU wUKT [OU cUOU PWX X UKPU\ OU]YU PTdwUaZ d K •UPUX ^UO RSt n

NK\ dK xYOda RS te i xT TQU \NTU Wb TQd] \ WP [X UKT` tS Sj W b OU]d\UKTdNa d KwU]TX U KT cN] ]Wa\ i •U^T

bdKNK PdKh b WO TQU bdO]T NK\ ]UPWK\ YQN]U bO WX ‰ a N ‰ P ^NK_ QN] ^UUK b[aaZ OUY Nd\i •K RSt p` TQU

PWX YNKZ bOWX TQU V“ • ’O W[Y cN] OUT[OKU\ dT] aNK\ PWKTOd^ [TdWK OU PWwUOU\ “ì H tu X daadW K bWO dT]

PWKTOd^ [TdWK £dK£ _dK\ Wb aN K\ NK\ âK d\UwUaWYX U KT ˆx OUP WwUOU\ “ì H t t X daadW K b WO d T] PWKTOd^ [TdWK dK

ˆX NOT VdTZ ˆY i r W iWi ˆYi_ i i •K N\\dTdW K` dK R St p TQU YN OTKUO] Wb ˆX NOT VdTZ ˆYi r W iWi ˆY i_i OUPUdwU\

TQU dK wU]TX UKT YOW bdT d K TQU TWTNa NX W[KT W b “ ì H t n X daad WK gTQU YOWbdT cN] ]YadT ^ Z Q Nab bWO UNPQ YNOTZ`

diUi` PWX YN KdU] bO WX TQU V“ • ’O W[Y OU PUdwU\ “ì H pin X daadWK NK\ âK d\UwUaWYX U KT Na]W OUPUdwU\ “ ì H

pin X daadW Kli •K RS tu TQU ]Q NOUQWa\UO] Wb ˆX NOT VdTZ ]Y i r WiWi ]Yi _i OU PUdwU\ TQU dKwU]TX UKT YOW bdT

dK N TWTNa NX W[KT Wb “ì H pi o X daadWK gTQU YOW bdT cN] \dw d\U\ dK TcW QNawU]` W KU bWO UNPQ ]QNOUQWa \UO`

diUi` V“• ˆx PWX YN KdU] OUP UdwU\ “ì H Lip X daadW K NK\ âKd\U wUaWYX UKT OU PUdwU\ “ ì H Li p X daadW Kli • K

RSt q TQU ]QNOUQWa \UO] Wb ˆ X NOT VdTZ ]Yi r WiWi ]Yi _i OUPUdwU\ TQU dKwU]TX U KT YOWbdT dK N TWTNa NX W[KT

Wb “ì H o iu X daad WK gT QU YO WbdT cN] \dwd\U\ d K TcW QNawU]` W KU bWO UN PQ ] QNOUQWa \UO` diUi` V“• ˆx

PWX YNKdU] OUPUd wU\ “ì H R i o X daadWK N K\ â Kd\UwUa WYX UKT Na]W OUPUdwU\ “ ì H Ri o X d aadWKli

v QU dKwU]TX UKT cN] PWX Ya UTU\ dK •UPUX ^UO R St qi
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•K ‘U^O[NO Z R St p` TQU ]UP W K\ ˆTNhU Wb TQU OU]d\U KTdNa NK\ ]UOwdPU] YO W”UPT ˆX NOT VdTZ cN] aN[KP QU\

\dOUPTaZ KUdh Q^W [OdKh T QU bdO ]T ˆTNhU Wb ˆX NOT VdT Zi

v QU dKwU]TX UKT d] a WPNTU\ NT •ZOU_ PZ ”KN ˆTOUUT` dK PaW] U YOW•dX dTZ TW TQU YNO_ ` xO] [ ] V[aT [OU VUKTOU`

TQU ˆPQW Wa] VUKTOU Wb ˆW PdNa •\ [PNTdWKNa ˆW PdUTZ` TQU âO] [ ] •d]TOdPT v WcK QNaa` ‘NPTWO Z ]QWYYd Kh W[TaUT`

âO][ ] ONdacNZ ]TWYi

‘dwU QUPTNOU] dK wU]TX UKT aNK\ QN] ^UUK \dwd\U\ dKTW L YQN]U] i âO]N “NO_ “OW”U P T d] • “QN]U Wb ••

ˆTNhU Wb ˆX NOT VdT Z NK\ dT cN] \UwUaWYU\ WK N K NOUN PWwUOd Kh t i L QUPTNOU]` N] N OU]d\UKTdNa YOW”U PT

cdTQ ]UOwdPU] cdT Q N []N^aU NOUN Wb RR T QW[ ]NK\ ] f [NOU X UTUO]i

v QU YOW”UPT cN] \UwUa WYU\ dK TcW “OW”U PT] NK\ cN] W bbUOdK h YOU\WX dKN KTaZ NYNOT X UKT] cdTQ ba WWO

YaNK] ONKhd Kh bO WX o S £ uS X Ri v QU dX YaUX UKTNTdW K W b TQU YOW”U PT cN] N PW KTdK [NTdWK W b P WWYUONTdWK

cdTQ TQU â Kd^UY ˆix i PNYdTNa hOW[Y cdTQ TQU N PTdwU YNOTd PdYNTdWK Wb dT] ] [^]d\dNO Z âKd \UwUaWYX UKT ˆix i

x] NT TQU \NTU Wb TQd] \WP [ X UKT` t SS j W b TQU baNT] W bb UOU\ dK TQU âO]N “NO_ YOW ”UPT QNwU ^UUK ]Wa \

NK\ PWX X d]]d WKU\i

•K RS tu T QU PWX YN KZ ^UaW K hdKh TW V“• ’OW[ Y OUPW wUOU\ “ì H t Ri u X daadWK bWO dT] P WKTOd^[TdW K dK T QU

bWOX W b aNK\ NK\ â Kd\UwUaW YX UKT ˆx OUPW wUOU\ “ì H e iqn X daad WK “ ì H bWO dT] PW KTOd^[TdWK TWT W âO] N

“NO_ ˆX NOT VdTZ ]Yi r WiW ]Y i _i i •K N\\dTdW K` dK RS tu TQ U YNOTKUO] Wb âO]N “NO_ ˆX NOT VdTZ ˆYi r WiW i

]Yi _ i OU PUdwU\ T QU d KwU]TX UKT YOW bdT dK TQU TWTNa NX W[ KT W b “ì H t R X daadW K gT QU Y OWbdT cN] ]YadT ^ Z

QNab bWO UNPQ YNOTZ` diUi` PWX YNKdU] ^UaWKhd Kh T W T QU V“• ’OW[Y OUPUd wU\ “ ì H e X daadW K NK\

âKd\U wUaWYX UKT Na]W OU PUdw U\ “ì H e X daadW Kli •K RS tq TQU V“• ’O W[Y OUPW wUOU\ “ì H t SiR L X daad WK

bWO dT] PW KTOd^[TdW K NK\ â K d\UwUaWYX UKT ˆx OUPW wUOU \ “ì H t i u X daadWK bWO dT] P WKTOd^[TdW K dK TQU

PWX YNKZ âO]N “NO_ ˆX NOT VdTZ ]Yi r W iW ]Yi _i d K T QU NX W[KT W b “ ì H t iu i •K N\\dTdWK` d K RS tq TQU

YNOTKUO] Wb âO]N “NO_ ˆX NOT VdTZ ˆYi r WiWi ]Yi _i OUPUd wU\ TQU dKwU]TX UKT YOWbdT dK TQU TWTNa NX W[KT

Wb “ì H t eiu X daa dWK gTQU YO WbdT cN] ]YadT ^Z QNab b WO UNPQ YNOTZ` d iUi` P WX YNKdU] bO WX TQU V“• ’O W[ Y

OUPUdwU\ “ì H uio X daadW K NK \ âKd \UwUaWYX UKT Na]W OUP UdwU\ “ì H u io X da adWKli •K RSR S T QU YNOTKUO]

YNd\ TQUX ]UawU] TQU YOWbdT bOWX TQU âO]N “NO_ dK wU]T X UKT dK TQU TWTNa NX W[KT Wb “ì H Si q X daadWK`

UNPQ YNOTZ OUPUd wU\ “ì H Si on X daadW Ki

•K R St q` T QU VWX YNK Z ]TNO TU\ TQU PW K]TO[ PTdWK Wb TQU KU•T ]TNhU W b TQU d KwU]TX UKT` diUi` • gW[T Wb

TQU TcW YaN KKU\l Wb “QN]U • • Wb ˆTNhU •• PNaaU\ âO]N í W X Ui “OW”U PT • PW K]d]T Wb R ]U wUK£]TWO Z ^[da\d Kh]

NK\ YOWwd\U\ t nL NYNOTX UKT]` YOU\WX dKN KTaZ cdTQ NOUN] ONKhdKh bOWX o S TW uS X

b

i v QU NOUN Wb

“OW”UPT • Wb “QN]U •• W b “Q N]U •• d] q`n SS ]f i X i “OW ” UPT •• P WK]d ]T] W b t ]UwU K£ ]TWOZ ^ [da\dKh NK\

YOWwd\U\ t uu NYNOTX UKT]` Y OU\WX dKNKTaZ cdTQ NOUN] ONK hdKh bOWX oS TW uS ]f i X i v QU NOUN Wb “OW”UPT

•• Wb “ QN]U •• d] t S`n SS ]f i X i “OW”UPT • NK\ • • Wb TQU âO ]N íWX U YOW ”UPT cUOU P WX YaUTU\ dK k o RS RS i

x] NT TQU \NTU Wb TQd] \ WP [ X UKT` t SS j W b TQU NYNOTX UKT] Wb bUOU\ d K TQU âO]N í WX U YOW”U PT QNwU

^UUK ]Wa\i

•K RS RS` TQU V“ • ’OW [Y OU P WwUOU\ “ì H R p X daadW K bWO N YWOTdWK Wb dT] PWKTOd^ [TdW K d K TQU bWOX Wb aNK\

NK\ âKd\U wUaWYX UKT ˆx OU PWwUOU\ “ì H o X daad WK b WO dT] PWKTOd^ [TdWK TW âO]N “NO_ ˆX NOT VdTZ ˆYi r

WiWi ]Yi _ i i •K N\\dTdWK` d K R SRS ` TQU YNOTKUO] Wb âO ]N “NO_ ˆX NOT VdTZ ˆYi r WiWi ]Y i _i \d]TOd^[TU\ TQU

YOWbdT WK âO]N íWX Uk] d KwU] TX UKT dK TQU TWTNa NX W[KT W b “ì H Ru X da adWK gTQU YO WbdT cN] \dwd\U\ dK QNa b

bWO UNPQ YNOT Z` diUi` T QU PW X YNKdU] bOWX TQU V“ • ’O W [Y OUPUdwU\ “ ì H to X daad WK ` âKd\U wUaWYX UKT

Na]W OUPUdwU\ “ì H to X daad W Kli

“OW”UPT] • NK \ •• W b TQU âO] N íWX U YOW”UPT cUOU P WX Ya UTU\ dK TQU bW [OTQ f [NOTUO W b R SR Si

•K R SR S` TQU V WX YNKZ ]TNOT U\ TQU P WK]TO [PTdW K Wb TQU b dKNa ]TNhU W b T QU dK wU]TX UK T PNaaU\ âO]N ˆ _Z i

v QU dKwU]TX U KT cN] \dwd\U \ dKTW TcW “O W”UPT ]i ‰WT Q Y OW”UPT] cdaa PW K]d]T Wb L ]U w UK£]TWOZ ^[da\d Kh]

NK\ cdaa YOWwd\U Lu o NYNOTX UKT]` YOU\WX dKN KTaZ cdTQ baW WO YaNK] ONKhd Kh bOWX oS T W uS X R i v QU TWTNa

NOUN Wb âO]N ˆ _Z d ] R Rip T QW []NK\ ] f i X i` NK\ dT] PWX X d]]dWKd Kh d] YaNK KU\ b WO TQU T[OK W b R tõR Ri
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‰UhdKKd Kh Wb T QU KU•T dK wU ]TX UKT NaaWc] TW _UUY N ] X WWTQ ][ YYaZ W b NYNOTX UK T] NK\ PWX X UOPdNa

]YNPU TQOW[h QW[T TQU OUNad rNTdWK Wb YOW ”UPT ˆX NOT VdTZi V[OOUKT X NO_UT TOUK\] d K\dPNTU N ]TOWKh

\UX NK\ bWO ]X Naa adwdKh NO UN] NT OUaNTdwUaZ aWc YOdPU]i ˆX NOT VdTZ YOW”UPT bdT] dK YUObUPTaZ cdTQ TQU

KUU\] Wb T QU X NO_UTi

xaWKh cdTQ OU]d\UKTdNa ^[da\d Kh] PWKTNdKd Kh ]QWY ]` POUNTdWK W b N PdTZ YNO_ d] YaNK KU \ TW W bbUO N YaNPU

TW OUaN• NK\ ]YUK\ TdX U TWhUTQUOi v QU YNO_ cdaa PWKKUP T dT] OUPOUNTdWKNa NOUN TW TQU N\”NPUKT NOUN Wb

V[aT[OU VUKTOU xO ][ ] N K\ T QU ˆP QWWa ] W b ˆW PdNa NK\ •\ [PNTdWKNa ˆWPdUT Zi •T cdaa T Q [] POUNTU N [ Kdf[U

aWPNa ]YNPU W b bUOdKh PWX YO UQUK]dwU ]Wa[Td WK] bWO OU ]d\ UKT] cQW cdaa \UPd\U TW OU] d\U dK •• ˆTNhU Wb

ˆX NOT VdTZi v Qd] cdaa POUNTU NK [O^NK bN^OdP PW K]d]TdKh Wb TQU YNO _ NK\ OU POUNTdWK YNOT` ]dhK dbd PNKT

U\[PNTdWKNa PWX YW KUKT NK \ OU]d\UKTdNa NK\ ] QWYYd Kh b[K PTdW Ki x aW PNa PU KTOU POU NTU\ dK TQd] cNZ d]

YUObUPTaZ N\NYTU\ TW TQU KU U\] Wb TQU a WPNa P WX X [K dTZi

‘ [OTQUOX WOU ` N] YNOT W b PW X YaU• OUwdTNadrNTdWK W b d KwU ]TX UKT NOUN] dK âO][ ] ` d K JPTW^UO RS te TQU

N[TQWOdTdU] W b âO] [ ] \d]TOd PT NKKW[ KPU\ TW ]TNOT Y[ ^adP d K wU]TX UKT TW PWK ]TO[ PT NK U\ [PNTdWKNa PWX YaU•

PWK]d ]TdKh Wb N _dK\UOhNOTUK NK\ N ]PQWWa TWhUTQUO cdTQ N ]YWOT] QNaai v QU dKwU]TX UKT cdaa ^U ]TNOTU\

bOWX TQU P WK]TO [PTdW K Wb N _dK\UOhNOTUK bN PdadTZ b WO t nS P Qda\OUK i v QU U\[PNTdW K Na YOW”UPT cdaa ^U

PNOOdU\ W[T NT íUK KUaN ˆTOU UT` WK TQU NOUN] TONK ]bUOOU \ ^Z V“• ˆx d K T QU b WOX W b N \WKNTdW K TW TQU

PNYdTNa PdTZ N] N PW KTdK [NTdWK Wb ]W PdNa OU]YWK ]d^dadTZ NK\ T QU KUU\ TW NPTdwUa Z YNOTdPdYN TU dK TQU POUNTdWK

Wb Y [^adP [O^N K ]YN PUi v QU TONK]bUO W b aNK\ bWO TQU \d ]T OdPTk] Y[^ad P d KwU]TX U KT] QN] N YW]dTd wU U bbU PT

WK T QU ] ZK PQOW KdrU\ N K\ ] [ ]TNdKN^aU aN[ KP QdKh W b X [ aTdb[K PTdW KNa [O^N K d KwU]TX UKT] dK TQU N^WwU

NOUN] NK\ NT TQU ]NX U TdX U cdaa ^U NK U•TOUX UaZ dX Y WOTNKT dX Y[a ]U b WO TQU UPW K WX dP \U wUaWYX UKT

Wb TQU cQ WaU \d]TOdPTi

•K N\\dTdWK` dK YOU wdW[ ] ZUN O] TQU ’O W[Y NYYOWYO dNTUaZ b WOcNO\U\ TW TQU PNYdTNa PdT Z OWN\ YaWT]` cQd PQ

dK TQU \ONbT rWKdK h YaNK cUOU NaaWPNTU\ bWO TQU PWK]TO [P TdWK Wb b W[O£ aNKU OWN\ NOTUOdU] PWKKU PTdKh TQU

OUwdTNadrU\ NOUN] cdTQW[T PWa ad]dWK cdTQ xa i mUOWrWadX ]_ dU TQOW[h Q TQU P WK]TO [PTdW K Wb [ai m[KU o` t qu q

NK\ cdTQ “WsPr Z T ] _N ˆTOUUT TQNK_] TW T QU PW K]TO[ PTdWK Wb H WcWX WO Z ˆTOUUTi v QU M NKNhUX UKT ‰WNO\

Wb VdT Z ëWN\ • KwU]TX UKT] dK R St L ] [P PU]]b [aa Z P WX Y aUTU\ NK\ QNK\U\ WwUO ^W TQ OWN\ NOTUOdU]i

VWK]TO[ PTdWK W b [a i m[KU o` tqu q NK\ H Wc WX WOZ ˆTOUUT d] WKU Wb TQU X W]T dX YW OTNKT UaUX UKT] Wb

OUwdTNadrNTdWK W b TQU dK wU]T X UKT NOUN] ^Z PWX ^d KdKh TQUX dKTW N QWX WhUKUW [] KUTcWO_ Wb [O^NK

OWN\] TQNK_ ] TW bN]T NK\ PWa ad]dWK£ bOUU OWN\ P WKKU PTdWK ] i

xKWTQUO UaUX UKT Wb NOONKhd Kh TQU OUwdTNad]U\ NOUN] cN] TQU ]NaU dK RSt e Wb NK WOh NKdrU\ YNOT Wb TQU

UKTUOYOd]U [K\UO TQU KNX U Wb •KUOhUTZ_N âO] [ ] ]Yi r WiWi NK\ dT] dKbON]TO [PT[OU ]` OU]YUPTdwUaZ TW

•KKWh Z N NO]rNcN` R UWadN N NO]Nc NK\ N W\N “Wa]_Ni v QU N^WwU ]NaU PWKTOd^[TU\ TW TQU dKNPTdwNTdWK

Wb TQU aWPNa QUNTdKh YaNKT d K MNZ RS te ` cQdP Q cN] PNOOdU\ W[T ^Z •KUOhUTZ_N âO ][ ] ]Yi r WiW i dK

adf[d\NTdWK ^NK _O[YT PZ NK \ ^Z OUh[aNTdWK Wb TQU Y OdKPdYaU] W b []d Kh QUNT` UKUOhZ NK\ cNTUO

dKbON]TO[ PT[OU d K TQU NOUN] ^UaWKhdKh TW T QU V“• VNYdT Na ’OW[Y` QdTQUOTW []U\ ^Z •KUOhUTZ_N âO] [ ]

]Yi r WiWi x] N OU] [aT Wb TQU N^WwU NPTdWK] ` TQU TdX UTN^aU cN] bd•U\ bWO hON\[Na OUaU N]U Wb YNOT Wb TQU

V“• VNYdTNa ’OW [YŠ] dKwU ]TX UKT NOUN] []U\ ^Z •KUOhU TZ_N âO ][ ] ] Yi r Wi Wi

•K RS tp N PWX YN KZ bOWX TQ U V“• ’OW [Y NK \ M“ N d P PW KPa[ \U\ TQU PW KTONPT W K YOU YNONTdWK NK\ bOUU£

Wb£ PQNOhU \UadwUO Z W b YOW ”UPT \WP[X U KTNTdWK bWO cNTUO ][ YYaZ` ]UcNhU NK\ ]N KdTNTdWK KUTcWO_]` ]TWOX

cNTUO \ONdKNhU dK TQU NOUN YOUwdW[]a Z []U\ ^ Z a “V âO] [ ] i x ] N OU][aT Wb TQd] PW KTO NPT` NKWTQUO WKU

cN] PWK Pa[\U\ ^Z ]d• PWX Y NKdU] bO WX TQU \U wUaWYX UK T dK\[ ]TO Z gV“ • ’OW[Y ` ëW K ]WK ’OW [Y` ëW^ Zh

’OW[Y ` H U•dT Z ’OW [Y` xTNa ’OW[Y ` R dPTWOdN •WX ’OW[Y l` [K\UO cQdP Q TQU YOdK PdYa U] Wb PW£ bdKN KPd Kh

TQU YOW ”UPT bWO M“ N d P cUOU NhOUU\i •U]d hK cWO_] YOWwd\U\ d K T QU PWKTONPT N ] ]P QU\[aU\ cUOU

PWX YaUTU\ dK m[ KU R SR Si

xT TQU ]NX U TdX U` TQU N^Ww U NPTdwdTdU] OU][aTU\ d K TQU P WKKU PTdWK W b TQd ] KUTcWO _ TW TQU N NO]Nc£cd\U

QUNTdKh KUTcWO _` T QU N NO] Nc£cd\U hUKUONa YWcUO hOd \ NK\ N NO]Nc£cd\U cNTUO£]UcNhU KUTcWO_
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cQNT UK][OU\ T QU X W\UOKdr NTdWK Wb TQU cQW aU TUPQ KdPN a dKbON]TO [PT[OU ^Z T QU N^Ww U UKTdTdU] NT TQUdO

U•YUK]Ui

v QU ][YYadUO Wb TQUOX Na U KUOhZ d K âO][ ] ` d KPa [\dKh dK T Q U dKwU]TX U KT NOUN] WcKU\ ^Z V“• ˆx VNYdTNa

’OW[Y ` d] R UWadN •KUOhdN N NO]rNcN ˆix i ` •K KWhZ N NO] Nc ˆix i NK\ M“ N d P i

xaa Wb TQU N^WwU NPTdwdTdU] QNwU UKN^aU\ TONK]bWOX NTdW K W b TQU YW]T£dK \[ ]TOdNa NOUN] dK TW wUOZ NTTONPTdwU

NOUN] bWO X [aTd£bNX da Z QW []d Khi •K TQU ZUNO] RS te £R St q` PWX YNKdU] bO WX TQU PNYdTNa hOW[Y PW K\ [PTdKh

cWO_] W K âO ][ ] ` X WKUTdrU\ Naa TQU NOUN] \U]dhKNTU\ b WO OU]d\UKTdNa \UwUaWYX U KT [K\UO PWK Pa[\U\

]NaU] PWKTONPT] i

º  � | ƒ • Ö ¢ ƒ • € ƒ ‹ ‡ Ñ » 
 Ð Ö } | ‹ } „ Ð Û ƒ • „ | } } „ Ñ ¼ { | • { ‚

v QU •ë•ˆ ^[da\d Kh d] T QU bd KNa ]TNhU Wb TQU Wb bdPU NK\ OU]d\UKTdNa YOW”U PT aWPNTU\ NT TQU PWOKUO Wb

VZ^UOKUTZ _d NK\ “W ]T ½ Y[ ]T OUUT] dK N NO]NcŠ] MW_WT ^ c \d]TOdPTi •T d] N ]d •£]TWOU Z W b bdPU ^ [da\dKh cdT Q

TQU TWTNa aUN]U NOUN Wb PdO P N toi R _ ]f i X i TWhUTQUO c dTQ R LL YNO _dKh Y aNPU]i x] Wb L t •UPUX ^UO

RSR S` TQU ^ [da\dKh cN] aUN]U\ dK uq iR p j i v QU YOW”U PT NT TQU PWOKUO Wb V Z^UOKU TZ_d NK\ “W]T ½ Y [

]TOUUT] d] PWX YW]U\ Wb W b bd PU PWX YaU•U] V Z^UOKUT Z_d Jbbd PU “NO_ gíUadW K` ì [X dK NO` ˆWaNO NK\ •Od]

^[da\dKh] l NK\ MW _WT ^ c “aN rN` N] cUaa N] MWrNd_N OU]d\ UKTdNa PWX YaU•i v QU ’O W[Y QN] PW K]TO[ PTU\

NK\ ]Wa\ L ^[da\d Kh] dK VZ^ UOKUTZ_d J bbd PU “NO_ TW \NTU ¤ íUadWK ` ì [X dKNO NK\ MW_ W T ^ c “aNrNi

º  y ~ • { | Ö ¢ ƒ • € ƒ ‹ ‡ Ñ ¾ Ö 
 Ð Ö } | ‹ } „ Ð Û ƒ • „ | } } „ Ñ ¼ { | • { ‚

v QU UdhQT ]TWOUZ ‰ ¿ PaN] ] Wbbd PU ^[da\d Kh Wb n`p oq ]f i X i cN] ^[daT dK TQU Wbbd PU YNOT Wb MW_WT ^ c

\d]TOdPT d K t qq u N K\ cN] OU b [O^d]QU\ ^Z TQU ’OW [Y d K R SSu i v QU ’OW [Y d] N]]U] ]dK h TQU YW ]]d^dadTdU]

Wb P QNKhU W b []U N K\ OU\Uw UaWYX UKT Wb T QU ^[da\d Khi

º  � è ¢ { | ƒ ¢ • Ö ¢ ƒ • € ƒ ‹ ‡ Ñ � ~ À † Á Ð Â • Û { Õ Ô { • „ | } } „ Ñ ¼ { | • { ‚

v QU xf[NOd[] Jbbd PU “NO_ PWK]d ]T] Wb N bdwU ]TWOUZ ‰ PaN]] Wbbd PU ^[da\dK h Wb n` RSn ]f i X i` NK

dKwU]TX UKT ]dTU cdTQ N wN ad\ ^[da\dKh YUOX dT bWO PW K]TO[PTd WK W b NK x PaN]] Wbbd PU ^[da\d Kh W b

PN R`n SS ]f i X i N] cUaa N] NK dKwU ]TX UKT ]dTU Wb NYYO W•i tS` SS S ]f i X i d KTUK\U\ bWO TQU PWK ]TO[PTd WK

Wb NK W bbd PU NK\ cNOUQW []U PWX YaU•i

º  ¼ ~ • Ö Ã | Á Ñ ß { Á ~ ‚ ƒ } † Û ƒ } Œ ~ ƒ Œ ~ € • z ƒ …

v QU tS £QUPTNOU OUNa U]TNTU d ] aWPNTU\ d K N Wa^ ^ Or` PaW]U TW x[P QNK •d]TOd^[Td WK VU KT OU NK\ •ep OWN\

bOWX N NO]Nc TW V ONPWc NK \ P NTWcdPUi •K NPP WO\NKPU cdTQ TQU NYYadPN^aU aN K\ [ ] U YUOX dT` TQUOU d]

N YW]]d^dadTZ TW P WK]TO [PT N aWhd]TdP] N K\ \d]TOd^ [TdWK PU KTOU cdTQ NOUN Wb L Rip SS ] f i X i v QU ’OW [Y

dKTUK\] TW ]Uaa T QU [ K\UwUaW YU\ aNK\ TWhUTQUO cdTQ N P W K]TO[PTd WK \U]dh K TW N bd KNa dKwU]TWOi

� | ~ ã } † „ • ƒ ‹ … | ~ ‡ | } • • { ‹ € | } { • } • „ { „ } Ž ~ | • { • } Ä ƒ ‹ Œ } ‹ „ ~ | ƒ } • ô Ý

º  i ~ • Á Ð Û ~ ‚ { ð »

v QU OUNa U]TNTU NT P W]rZ_WcN eq dKPa [\U] N b W[O£]T WO UZ OWc QW []U gì[ \cd _ ˆrN K]UOŠ] OWc QW []Ul

NK\ TQU W[T^[da\dK hi v QU QW []U cN] OUKWwNTU\ NK\ U•TUK\U\ ^Z V“• ’OW [Y` Wb bUOdK h to NYNOTX UKT]

NK\ PWX X UO PdNa NOUN]` cQd PQ cUOU ] Wa\ dK R St t i x] Wb Lt •UPUX ^UO RS RS ` TQU ’O W[YŠ] dK wU]TX UKT

YOWYUOTdU] YWOTbWadW ]Tdaa d KPa [\U\ TQU W[T^[da\d Khi v QU ’OW[Y d] P[OOUKTa Z TN_dKh N PTdWK] TW OUaW PNTU

TQU YOU]UKT aU]]UU] W b TQU W [T^[da\d Khi

º  
 Á ~ • ‹ Ã ‚

v QU aNK\ dK VrW]K ^ c cN] NPf[dOU\ ^Z TQU ’O W[Y N] YNOT Wb TQU NPf[d]dTdWK W b tS Sj ]QNOU] dK xKTdhW

•KwU]TX UKT] ˆYi r WiWi v QU YaWT] dK VrW ]K ^ c QNwU N TWT Na NOUN Wb tni R QU PTNOU]i
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v QU aNK\ dK mN_TWO ^ c Wb T QU NOUN Wb LiR QN cN] NPf[dOU \ ^Z TQU ’OW [Y N] YNOT Wb T QU NPf[d]dTdW K W b

tSS j ] QNOU] d K VUaTdP x]]UT MNKNhUX UKT ]Yi r Wi Wii •K ‘ U^O[NOZ RS Rt N YOUadX dKNOZ ]NaU NhOUUX UKT

bWO TQd] aNK\ cN] ]dhKU\ cdT Q N YOdwNTU dK wU]TWOi ‘ dKNa N hOUUX UKT cN] PWK Pa[\U\ d K xYOda RS Rti

º  � ~ ‚ { � ƒ { • } † Á ‹ ƒ † {

v QU aNK\ dK H WcN “dN]UPrKd PN cN] NPf[dOU\ ^Z TQU ’OW[Y N] YNOT Wb TQU NPf[d]dTdWK Wb tSS j ]QNOU]

dK xKTdh W • KwU]TX UKT] ˆYi r WiWi v QU aNK\ dK H WcN “dN]UPrKdPN QN\ N TWTNa NOUN W b tin QNi x ] W b TQU

\NZ Wb Y [^adPNTdW K QUOUW b` T QUOU cUOU ]Tdaa R q tR X

b

b WO ]NaUi

º  � • • ~ ‹ } Ï } € ƒ Ñ � ¢ ‹ ‡ { | Ð

•K RS Sq TQU ’OW [Y Y[OP QN] U\ aNK\ KUNO ‰[\NYU]T Wb TQU NOUN Wb oR`oq n X

b

TW \UwUaWY cNOUQW[]U

]YNPUi v QU OUNa U]TNTU d] ]dT[NTU\ dK N aWhd]TdPNaa Z hWW \ aWPNTdWK ¤ R S _X ]W[T Q Wb ‰[\NYU]T NK\ d K

YOW•dX dTZ TW X Nd K OWN\] i v Q U ’OW[Y d KTUK\] T W ]Uaa TQd] YOWYUOTZ TW N bd KNa dK wU]TWOi

Å —  e œ ˜ • ™ š I œ ¡ d f ¡ f I f œ [ ž   ž ¡ • I œ e e ž ˜ • Z ¡ Ÿ • ö ž Ÿ š ™ f › Æ I

e Z ¡ œ ¡ ˜ Z œ [ š ž I f [ •

•K TQU MNKNhUX UKT ‰ WNO\ Š] WYdKdW K` d K T QU ZUNO R S RS N K [K[ ] [Na U wUKT WP P[ OOU\ £ TQU VJ R ••£ tq

YNK\UX dP` ^ [T TQd] \d\ KWT QNwU N ]dhKd bdPNKT dX YNPT W K TQU ’O W[Yk] OU] [aT] b WO R S RSi

ëUNa U]TNTU \UwUaWYX UKT d] PQNONPTUOdrU\ ^Z N aWKh Y O W\[PTdW K P ZPaU ` TQUOUb WOU TQ U UbbUPT] Wb KUhNTdwU

UwUKT] NOU bUaT dK T QU aWK h TUOX i v QU OUwUK[U] bOWX T Q U ]NaU Wb NYNOTX UKT]` PWX X UOPdNa YOUX d]U] NK\

YNO_dKh ]YNPU] bWO RS RS NX W[KTU\ TW “ ì H tS t ie X d aadWK NK\ cUOU hUKUONTU\ ^Z TONK]NPTdW K] bO WX N^W[T

N ZUNO NhW cdT Q TQU YNZX U KT TUOX ]YOUN\ WwUO dK]TNa X UKT]i v QUOU bWOU` T QU UwU KT] TQNT T WW_ YaNPU dK

RSR S cdaa ^U wd]d^aU dK TQU dK PWX U ]TNTUX UKT bWO ][^]Uf [UKT ZUNO]i íWcUwUO ` dT ]QW [a\ ^U KWTU\ TQNT TQU

PWK]TO [PTdW K d K\[ ]TO Z` d KPa [ \dKh TQU \U wUaWYX UKT Wb N YNOTX UKT] dK X [ aTd£ZUNO ^ [d a\dKh]` \d\ KWT OU PWO\

NKZ \UPad KU] dK ]NaU] WO N ]a Wc\WcK dK T QU hOWcTQ \ ZK NX dP] W^]UOwU\ d K YOUwd W[] ZUNO]i

íWcUwUO` N] N OU] [aT W b T Q U OU]TOdPTdW K] dX Y W]U\ ^ Z d K\dwd\ [Na P W[ KTOdU] d K TUOX ] Wb X W wUX UKT N K\

^[ ]dKU] ] NPTd wdTdU]` T QU ]NaU Wb TcW Wb bdPU ^[da\d Kh] cN] KWT PWX YaUTU\ cdTQdK TQU T dX UbONX U \Ubd KU\ ^ Z

•‘ëˆ` TQUOU bWOU TQU X NKNh UX UKT ^WNO\ \UPd\U\ TW OU PaN]]db Z TQU N^W wU£X UKTdW K U\ ‰[da\dKh ] NK\ TQUdO

YOU]UKTNTdWK dK T QU PW K]Wad \ NTU\ bdKNKPdNa ]TNTUX UKT] d K TQU ]UPTdW K Wb dK wU]TX UKT Y OWYUOTdU]i x] N OU][aT

Wb OU PaN]]dbd PNTdWK` TQU ^ WW_ wNa[U W b d KwU]TX UKT YOWYUOTd U] dKPOUN]U\ ^Z “ ì H o pi n X d aadWK` c QdaU TQU ^WW _

wNa[U W b N]]UT] QUa\ bWO ]N aU \UPOUN]U\ ^Z “ ì H op in X daadWKi v QU ^WW _ wNa[U Wb TWTNa N]]UT] \d\ KWT

PQNKhU N] N OU][ aT Wb OU PaN] ]dbdPNTdW Ki

•[U TW TQU haW^Na YNK\UX d P ` TQU PWX YNK Z N]] [X U] T QNT dT] Ub bUPT] X NZ N bbUPT TQU NPTdwdTdU] W b YO WYUOTZ

\UwUaWYX UKT P WX YNKdU] d K TQU bWaaWcd Kh NOUN]¤

£  TQU aUwUa NK\ \ ZKNX d P] W b ] NaU] Wb baNT]` dK YNOTdP[aNO d K TQU UwUKT Wb N \U POUN]U dK \UX NK\ bWO

baNT] NK\ N YWTUKTdNa TdhQTU KdKh W b X WOThNhU aUK\d Kh P OdTUOdN ^Z ^NK_] WO WTQUO \d ]O[YTdWK ] W K

TQU QW[ ]dKh WO ^NK_d Kh X NO _UT`

£  \UPOUN]U dK OUwUK [U] bOWX Wbbd PU ]YNPU OUKT ]`

£  \UX NK\ bWO W bbd PU OUKT NK\ dKwU]TX UKT \UX NK\ bWO Wb bd PU ^[da\d Kh]`

£  TdX UadKU]] Wb dX YaUX U KTNTdWK Wb YO W”U PT] ^Z P WX YNKd U] bOWX TQU V“• PNYdTNa hOW[Y NK\ dT]

OUaNTU\ UKTdTdU]` diUi` OU][aT dKh bOWX T QU YNPU Wb d]] [d Kh N\X dKd]TONTd wU \UPd] dWK ] aUN\dKh T W

W^TNdKdKh ^ [da\dKh YUOX dT] NK\ N\X d]]dWK Wb OUN\Z bNPd adTdU] bWO [ ]U`

£  YOWPU]] W b U•TONPTd Kh NK\ TO NK]bUOOdKh WcKUO] QdY W b YOU X d]U] TW ^[ ZUO] NK\ ]Uaad Kh OUNa U]TNTU`
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£  NwNdaN^dadTZ NK\ TUOX ] Wb KU c bdKNKPd Kh db ^NK _] NK\ WT QUO aUK\UO] NOU ]UwUOUaZ Nbb UPTU\ ^Z TQU

YOWTONPTU\ UPWK WX dP \Wc KT [OK`

£  aUwUa NK\ \UN\adKU b WO X UUTdKh PW KTONPTWO]k bd KNK PdNa W^a dhNTdWK]`

£  W^TNdKdKh N\X dKd ]TONTdwU \U Pd]dWK ]

£  ba[ PT[NTdWK] dK TQU wNa[U Wb N]]UT] N] N OU] [aT W b PQNKhU ] dK TQU U• PQNK hU ONTU W b “ì H d K OUaNTdWK

TW bWOUdhK P[OOU KPdU] ` U]YUP dNaaZ •âëi

V“• ˆ ix i N K\ dT] ] [^]d\dNOd U] QNwU TN_UK d KTUK]d wU X UN][OU] TW N\NYT TQUdO NPTdwdTdU] TW TQU U•d]Td Kh

PWK\dTdW K]` c QdaU N\QUOdKh TW TQU OUPWX X UK \NTdWK] d] ] [U\ ^Z ]NK dTNOZ ]UOwd PU] NK \ N íJ h[d\Uad KU]i

•T ]QW [a\ ^U UX YQN]drU\ TQ NT TQU YNPU Wb PW K]TO[ PTdW K cWO_] PNOOdU\ W [T d K TQU V“ • ’OW[Y dK R SR S \ d\

KWT ]aWc \WcKi v Qd] cN] T QU ^N]d] bWO T QU ][ PPU]] W b TQU PWX X d ]]dW KdKh` dK RS R S` d K NPP WO\NKPU cdTQ

TQU ]PQU\ [aU Wb TQU t ]T âO] N íWX U “OW”UPT NK\ TQU PW X X d]]dWKd Kh Wb T QU RK\ âO] N íWX U “OW”UPT cdTQ

]UwUONa X WKT Q] NQUN\i x\ \d TdWKNaaZ` TQU ]NaU] Wb TQU]U Y OW”UPT] dK T QU V“• ’ OW[Y \d \ KWT ]aWc \Wc K NK\

N] NT TQU Y[^adPNTdWK \NTU Wb TQU OUYWOT` qu j Wb OU]d\U KTdNa NK\ PWX X UO PdNa YOUX d]U] cUOU ]Wa\i

v QU PWX X UKPU\ KU•T ]TNhU Wb âO ]N ˆ_ Z d] ^UdKh dX Y aUX UKTU\ dK NPPW O\NKPU cdTQ T Q U N]] [X U\ ]PQU\ [aUi

v N_dKh dKT W NP PW[ KT TQU N\wNKPUX UKT Wb P WK]TO [PTdW K cWO_] NK \ TQU aUwUa Wb ]NaU] Wb TQd] YOW ”UPT` T QU

MNKNhUX UKT ‰WNO\ Wb V“ • ˆ ix i U•YUPT] TW PWX YaUTU TQU PWK ]TO[PTd WK YOW ”UPT] d K NPPWO\NK PU cdTQ TQU

]PQU\ [aU NK\ N] NT TQU \NTU Wb Y [^adPNTdW K Wb T QU OUYWOT ` QN] K WT K WTdPU\ T QU OU]dh KNTdWK bOWX TQU NaOUN\Z

]dhKU\ \UwUaWYX U KT PW KTONPT]i

v QU MNKNhUX UKT ‰WNO\ W b TQU VWX YNKZ X WKdTWO ] NK\ NKNaZ]U] TQU ]dT [NTdWK Wb T QU V“• PNYdTNa hOW [Y

WK NK W KhWd Kh ^N]d] d K P W KKUPTdW K cdTQ T QU ]YOUN\ W b TQU ˆxë ˆ£VW R £ R wdO [] NK \ TN_U] N K[X ^UO Wb

X UN][OU] TW X dKdX drU TQU dX YNPT Wb TQU KUhNTdwU UbbU PT] Wb TQU YNK\UX dP W K TQU NPTdwdTdU] Wb TQU V“•

hOW[Yi

ÇÈ —  e œ ˜ • ™ š I Z V › ™ š • œ ¡ • e ™ š e f š • ö ž š Ÿ š ™ f › d ž   ž [ ™ › V ž ¡ •
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•[U TW TQU PWK PUKTONTdWK W b TQU ’OW [Yk] WYUONTdWK ] W K TQU “Wad] Q X NO_UT` TQU hUK UONa PWK\dTdW K W b T QU

“Wad]Q UP WKWX Z` U]YU PdNaaZ d T] hOWcTQ ONTU NK\ TQU aUwUa Wb [ KUX YaW ZX UKT` cdaa Y aNZ N _UZ OWaU d K ] QNYdKh

TQU \UX NK\ bWO OUNa U]TNTU WbbUOU\ ^ Z TQU ’OW[ Yi

•K R SR S` “WaNK\k] ’ • “ ]QON K_ ^ Z Ri p j i ‘WO PWX YNOd]W K` dK RS tq ` TQU “Wad] Q UPW K WX Z hOUc ^Z oip j i

xT TQU TdX U Wb Y[^ad PNTdWK` \[U TW P WKTd K[NTdWK Wb TQU U Yd\UX dP ]dT[NTdW K dK “WaNK\ NK\ NOW[K \ TQU cWO\

dT d] dX YW]]d^ aU TW b [aa Z NK\ OUadN^aZ U]TdX NTU TQU dX YNPT Wb T QU YNK\UX dP WK TQU VW X YNKZk] OU][aT] NK\

WYUONTdWK]i MNKNhUX UKT TN_U] YOUPN[TdW KNOZ X UN] [OU] TW X dTdhNTU TQU KUh NTdwU UbbU PT] W b TQU

YNK\UX dPi

·  y ƒ „ ¢ { „ ƒ ~ ‹ ~ ‹ Ž ƒ ‹ { ‹ † ƒ { • Ï { | Û } „ •

v QU NwNdaN^dadTZ Wb bd KNKP dKh ]W[OPU] N K\ TQU PW]T] Wb NPf [dOU\ PNYdTNa QNwU N \dOUPT dX YNPT WK TQU dKTUOU]T

Wb dK]TdT [TdWKNa d KwU]TWO] d K dKwU]TX UKT YOW ”UPT] ` N] TQUZ Na]W bd KNKPU TQUdO Y [OP QN]U] TW N aNOhU U•TUKT

^Z []dK h \U^T bdKNK PdKhi • K N\\dTdWK` dT ]QW[a\ ^U KWTU \ TQNT TQU NwNdaN^dadTZ Wb \U^T bdKNKPd Kh NK\ TQU

PW]T W b dT] NPf [d]dTdWK QNwU N \dOUPT dX YNPT WK T QU \UX NK\ bWO QW[ ]dKh NX W Kh dK\d wd\[Na P []TWX UO]i

• [U TW TQU ]YOUN\ W b TQU V “ R ••£t q w dO[] YNK\UX dP dK •[OWYU` TQUOU X NZ ^U NK d X ^NaNKPU W b bdKNK PdNa

adf[d\dTZ d K dK\d wd\[Na ]U PTWO ] Wb TQU U PWK WX Zi v Qd] PNK TONK]aNTU dKTW N OU\[PTdW K dK TQU NwNdaN^dadTZ Wb

b[K \dKh ]W [OPU] N K\ NK dKP OUN]U dK TQU PW]T Wb \U^T bd KNKPd Kh W^TNdKU\i ˆ [P Q N ] dT[NTdWK X NZ QNwU N
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KUhNTdwU dX YNPT WK TQU NPf[d]dTdWK ^ Z dK\dwd\ [Na PadUKT] Wb X WOThNhU ^NK_ aWNK]` cQ dPQ X NZ QNwU N \dOUPT

dX YNPT WK TQU \U POUN]U dK \UX NK\ bWO baNT] NX WKh d K\ dwd\[Na P []TWX UO] i

·  à { ‹ Û • Ú • ~ { ‹ … ~ • ƒ † Ð { ‹ € { † † } • • „ ~ Ï ~ | „ ‡ { ‡ } • ~ { ‹ •

v QU dX YNPT Wb TQU POU\dT Y WadPZ Wb ^NK _] W K TQU ’OW[ Y d] TcWbWa\i v QU VWX YNKZ ` dX YaUX UKTdKh KUc

\UwUaWYX UKT YOW ”UPT]` ^U K UbdT] hOUNTaZ bOWX ^NK _ bd K NKPdKhi v QU TUOX ] Wb bd KNK PdKh` ] [P Q N] POU\dT

X NOhdK] NK\ OUf[dOU\ WcK PW KTOd^[TdW K` \UTUOX d KU TQ U OUT[OK WK Uf[dTZ W b TQU VWX YNKZ dK wWawU\ dK

dX YaUX UKTNTdWK W b N hdwU K YOW”UPTi xwNdaN^dadTZ W b ^NK _ bd KNKPd Kh d ] Na]W N _UZ bNPT WO dK \UTUOX dKd Kh TQU

]drU Wb T QU YWY [aNTdWK \UX NK\ bWO QW []d Kh` cQd PQ X []T ^U P WK]d\UOU\ cQUK aN[KP QdK h OU]d\UKTdNa

YOW”UPT] cdTQdK TQU ’OW[Y i v QU ^NK_ ]Š POU\dT YWad PZ d K T[O K \UYUK\] WK X NPOWU PWKWX d P bNPTWO] NK\

X WKUTNOZ YWad PZ Y [O][U\ ^ Z TQU PUKTONa ^NK _i

ˆdKPU R q MNZ R SR S` T QU OUb UOUKPU ONTU d] S` t j i MNdKT NdKdKh T QU P [OOUKT aU wUa W b d KTUOU]T ONTU] dK RS Rt

]QW[a\ QNwU N YW]dTdwU dX YN PT WK TQU NTTONPTdwUKU] ] Wb X WOThNhU aWNK] N] cUaa N] TQUdO NwNdaN^dadTZ` cQd PQ

cN] ]dhKdbd PNKTaZ OU\ [PU\ d K RS tL ^ Z TQU d KTOW\[ PTdW K Wb T QU ]W£ PNaaU\ ëUPWX X UK\NTdWK ˆ` c QdP Q

U]TN^ad]QU] X WOU OU]TOdPTdwU O[aU] bWO PNaP [aNTdKh TQU POU \dTcWOTQdKU]] NK\ TQU X N•dX [X adX dT Wb TQU aWNK

NX W[KT NK\ cQd PQ X N Z ^U b[OT QUO OU\[ PU\ \ [U TW T Q U UPWKWX dP OU PU]]dW K PN [] U\ ^Z TQU VJ R ••£ tq

YNK\UX dPi

íWcUwUO` dT ]QW [a\ ^U KWTU \ TQNT TQU PH ‘ OUPWX X U K\ NTdWK bOWX mNK[NO Z TQd] ZUN O` cQdPQ OU\ [PU\ TQU

][hhU]TU\ NX W[ KT W b Wc K PWKTOd^ [TdWK TW tSj W b TQU aWNK NX W[ KT` ]dh Kd bdPNKTa Z O U\[PU\ TQU KUhNTdwU

UbbUPT] Wb ëUPWX X U K\NTdWK H Wi n WK TQU X NO_UT W b dK\d wd\[Na X WOThNhU aWNK ]i

• [U TW TQU ]YOUN\ Wb TQU VJ R ••£t q YNK\UX dP` TQUOU X NZ ^U NK dX ^NaNKPU Wb bdKNKPdNa adf[d\dTZ cQd PQ

X NZ QNwU NK d K\dOUPT KUhN TdwU dX YNPT WK T QU NPf [d]dTd WK W b d K\dw d\[Na X W OThNhU ^NK_ aWN K] ^ Z PadUKT]

NK\ TQd] X NZ QNwU N \dOUPT d X YNPT WK TQU \U POUN]U dK \ UX NK\ bWO baNT] NX WKh d K\d wd\[Na PadU KT]i

·  � ~ Œ } | ‹ Ï } ‹ „ { • … ~ • ƒ † Ð • ¢ … … ~ | „ ƒ ‹ ‡ † ~ ‹ • „ | ¢ † „ ƒ ~ ‹ ƒ ‹ € ¢ • „ | Ð

•K R St q` TQU h WwUOKX U KT d X YaUX UKTU\ N KUc YNP_Nh U Wb ]Wa [TdWK ] £ xYNOTX UKT “a[] £ \d wd\U\ dKT W TcW

YdaaNO]` diUi` X NO_UT NK\ ]W P dNai v QU X NO_UT YdaaNO UKN^a U] YUWYaU cdTQ X W\UONTU d KPWX U] cQW NOU KWT

POU\dTcWOTQZ TW OU KT NK NYNOTX UKT cdTQ TQU WYTdW K W b WcKd Kh TQU NYNOTX UKTi v Q U ]UPW K\ YdaaNO d ] TQU

QW[]d Kh ]UhX U KT b WO TQU Nw UONhU NK\ aWcU]T UNOKUO] cQW PNK []U baNT] W K N aUN] U ^N]d]` NbTUO b[a bdaadKh

TQU POdTUOdWK Wb aWc dK PWX U YUO bNX daZ X UX ^UO NK\ [KX UT QW[]dKh KUU\] i v Qd] \d\ KWT PN[]U N ]dhKdbdPN KT

cUN_UKdKh Wb TQU \UX NK\ bWO QW[ ]dKh W bbUOU\ ^Z TQ U V“• ’OW[Y NK\ \d\ KWT KUhNTdwUaZ NbbU PT TQU

OUPWO\U\ ]NaU Wb NYNOTX UKT ] Wb bUOU\ ^Z TQU V“ • ’ OW[Y dK R SR Si

·  � € Ï ƒ ‹ ƒ • „ | { „ ƒ Œ } € } † ƒ • ƒ ~ ‹ • † ~ ‹ † } | ‹ ƒ ‹ ‡ „ z } z } • € • { ‹ € •

V“• ’O W[Yk] N^dadT Z TW dX Ya UX UKT \UwUaWYX UKT Y OW”U P T] d] \UYUK\U KT WK W^TNdKd Kh ^Z TQU ’OW[Y W b N

K[X ^UO Wb ad PUK]U] bOWX aWPNa N\X dKd]TONTdWKi x KZ a Uhd]aNTdwU dKdTdNTdwU] NdX U\ NT ]dX YadbZdKh TQU

PWK]TO [PTdW K YOW PU\[OU] cda a QNwU N YW]dTdwU dX YNPT WK WYUONTdWK]i

•K PW KKUPTd WK cdTQ TQU V“ R • •£t q wdO [] YNK\UX dP d K “WaN K\` ]UwUOU ]NKdTNOZ OU]TOd PTd WK] cUOU dKTOW\[ PU\`

dK TQU PW KTU•T Wb cQd PQ X N KZ dK]TdT [TdWK ] NK\ Wb bdPU] W b TQU ˆTNTU NK\ aWPNa N\X dK d]TONTdWK ]dhKd bdPNKTa Z

U•TUK\U\ TQU YOWPU] ]U] Wb d]] [dKh \U Pd]dW K] NK\ N\X dKd]TONTdwU O[ad Kh] KU P U]]NOZ TW PNOOZ W[T

PWK]TO [PTdW K dK wU]TX UKT]i
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G�34 ���11� �4 ��:��6�53�4 �9 34:�1 57�45 � �� � ��53�1 ÿ � 
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… äÝ 2 åß 2 äÝÜ Ýâãä 0 ßåÝÞá ð 3 ÛÚ 8 84 é 56 74395:

� 34�4<� 34<�7� � G á¥ � �ñ� ÷ÿûúûô

� 34�4<� <�151 ü �ñ ¥ Q � üQ ¥¥ U ÿøøúþô

… äÝ 2 åß ;1 Ýá á < ã 2 Ýäã ß 0= Ûð 58 Û 8 Ú 5 ðð 78 Ú 94:
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… äÝ 2 åß ;1 Ýá á 2 Ýä ßàã âãäåÝæ Ú 8 ðç 6 8 ç ççç 76 Û 95:

•U]POdYTdW K W b bd KNKPdNa OU] [ aT] bWO TQU YUOd W\ Wb tR X WK TQ] UK\U\ L t •UPUX ^UO R S RSi

•K RS RS YOW bdT bOWX WYUONT dWK] NX W[ KTU\ TW Lni RR X “ì H i xbTUO TN_dKh NP PW [KT Wb bdKNK PU dK PWX U`

bdKNK PU PW]T] NK\ d KPWX U TN• TQU YUOdW\ Wb tR X W KTQ] h UKUONTU\ KUT YOWbdT Wb te iL t X “ì H i ˆNaU] YOWbdT

NX W[KTU\ TW t ni oL X “ ì H i v QU ]NaU] YOWbdT bUaa ^Z eo j dK PWX YNOd] WK cdTQ RS tq i

x Od]U dK ]QNOU dK TQU YOWbdT] Wb TQU ”WdKT wU KT[OU dK TQ U NX W[KT Wb Liu q X “ì H c N] N X NdK bNPTWO TQNT

QN\ N YW]dTdwU dX YNPT W K ’O W[YŠ] bd KNKPdNa OU] [aT] b WO R SRS dK PWX YNOd]W K cdTQ R St qi

•K R SR S TQU ]QNOU d K TQU YO WbdT] W b TQU ” WdKT wU KT[OU N X W[KTU\ TW tqi po X “ ì H ` cQUOUN] dK R St q dT cN]

aWcUO NK\ NX W[KTU\ TW t ni uo X “ì H i v QU ] QNOU dK TQU YOWbdT] W b TQU ”Wd KT wU KT[OU dKPOUN]U\ ^Z Rn j dK

PWX YNOd]W K cdTQ R St qi

x \OWY dK ]NaU] YOW bdT dK TQ U NX W[KT W b R piS n X “ì H ` N Od]U dK bd KNKPU PW]T] d K T QU NX W[KT W b piq p X
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Wb NYNOTX UKT ]NaU]` N \UPOUN]U dK OUwUK[U] bOWX W bbd PU ]YNPU aUN]U` \UX NK\ b WO Wbb dPU OUKTNa NK\

dKwU]TX UKT \UX NK\ bWO W b bd PU ^[da\d Kh]` TdX UaZ dX Y aUX UKTNTdWK Wb Y OW”U PT] dX YaUX UKTU\ ^Z PWX YNKdU]

bOWX TQU V“ • PNYdTNa hOW [Y NK\ dT] OUaNTU\ UKTdTdU]` Nw NdaN^dadTZ NK\ TUOX ] Wb KUc bdKNK PdKh i

v QU PWX YNK Z NKNa Z]U] T QU ]dT[NTdWK Wb TQU V“ • ˆ ix i hO W[Y W K NK W KhWdKh ^N]d] dK PW KKUPTd WK cdT Q TQU

]YOUN\ Wb TQU ˆxëˆ£VW R £ R wdO[ ] NK\ [ K\UOTN_U] N K [X ^UO W b NPTdW K] TW X dTdhN TU TQU dX YNPT Wb TQU

KUhNTdwU Ub bUPT] W b T QU YNK\ UX dP WK TQU NPTd wdTdU] W b TQU V“• ’OW[Y ` dK YNOTdP[aNO WK TQU dX YaUX UKTNTdWK

Wb \UwUaWYX U KT YOW ”UPT] d K NPPWO\NK PU cdTQ TQUdO ] PQU \[aUi

•K TQU WYdKdW K W b TQU MNK NhUX UKT ‰WNO\ Wb V“• ˆ i x i N] NT TQU \NTU Wb NYYOWwNa Wb TQU b dKNK PdNa

]TNTUX UKT]` TQU adf[d\dT Z YW ]dTdWK W b TQU ’OW[Y N K\ TQU VWX YNKZ OUX NdK] ]TN^aUi
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íWcUwUO` TQU [aTdX NTU dX Y NPT Wb T QU YNK\UX dP NK\ dT ] U•TUKT d] P[OOU KTaZ [K _KW cK NK\ dX YW ]]d^aU TW

U]TdX NTU NK\ \UYUK\] WK b NPTWO] TQNT NOU ^UZWK \ TQU PWKTOWa WO PW KTOWa W b TQU V W X YNKZi
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v QU WwUONaa X NPOWU PWK WX dP ]dT[NTdWK Wb “ WaNK\` d KPa [\d Kh ][ PQ bNPTWO ] N] ’•“ h OW cTQ ONTU` dKb aNTdWK NK\

dKTUOU]T ONTU]` dKwU]TX UKT aU wUa dK TQU UPW KWX Z NK\ TQU aUwUa Wb [ KUX YaW ZX UKT` QN w U N \dOUPT dX YNPT WK

TQU cUNaTQ NK\ Y[OPQN]dKh YWcUO Wb TQU ]WPdUTZ NK\ W K TQU bdKNKPdNa ]TNK\d Kh Wb P W X YNKdU]i x] N OU][aT`

TQU]U bNPTWO ] Na]W N bbU PT TQ U \UX NK\ bWO YOW\ [PT] N K\ ]UOwdPU] W bbUOU\ ^ Z TQU VW X YNKZ NK\ dT] VNYdTNa

’OW[Y N K\ X NZ Nb bUPT T QUdO bdKNK PdNa ]dT[NTdW Ki

•K R SR S` “WaNK\k] ’ • “ ]QON K_ ^ Z Ri p j i ‘WO PWX YNOd]W K` dK RS tq ` TQU “Wad] Q UPW K WX Z hOUc ^Z oip j i

íWcUwUO` T QU bd KNa dX YNPT W b TQU YN K\UX dP U bbU PT] NK\ TQU \UhOUU Wb dX YNPT WK T Q U X NPOW£NKW KZX W[]

]dT[NTdWK d] P [OOUKTaZ [ K_ KW cK NK\ dX YW ]]d^aU TW U ]TdX NTU NK\ \UYUK\] W K bNPTWO] TQNT NOU ^UZWK \ TQU

dKba [UKPU WO PW KTOWa W b TQU VWX YNKZi

·  � } ‡ ¢ • { „ ~ | Ð | ƒ • Û

•K Y [O][d Kh dT] W^ ”UPTdwU] ` d K TQU P [OOUKT aUhd] aNTdwU ]dT [NTdWK` TQU V“ • ’OW [Y d] U •YW]U\ TW TQU Od ]_ Wb

U•PU]]dwU aUhNa OUh[aNTdWK Wb N ]YUPdbdP ]UhX UKT Wb ]WPd W£ UPWKWX d P OUNadTdU] adX dTdKh WO PQNKhdKh UP WKWX d P

bOUU\WX ` TQU Od] _ W b dK] [b bd PdUKT OUh[aNTdW K Wb N hd wUK NOUN Wb ]WPdW £UPW KWX dP OU NadTdU]` aUNwdKh aUhNa

aWWYQWaU] ` Od] _ Wb KW K£U KbWO PUN^dadTZ d K YONPTd PU W b ]YUPd bdP aUhNa OUh[aNTdW K]` TQU Od ] _ W b d KbaNTdW K Wb aUhNa

NPT]i

v QU •UwUaWYUO xPT dKTOW\[ P U\ dK RSt R ]dhKdbd PNKTa Z dKba [UKPU\ TQU ]dT[NTdWK W b TQU \UwUaWYX UKT X NO_UT

NK\ TQ[] T QU QW []d Kh X NO_ UT dK “WaNK\i v QU PQNKhU] P[OOUKTa Z YOWYW ]U\ ^Z T QU “NOadNX UKT` NdX U\ NT

\UaUTdKh TQU U]POWc NPP W[ KT WYUKU\ bOWX T QU PNTNaWh[U Wb bd\[ PdNOZ NPP W[ KT] YOWwd\U\ bWO d K TQU

•UwUaWYX UKT xPT` c QdP Q d K\dOUPTaZ d] TQU X NdK ]W [O PU Wb bd KNKPd Kh \U wUaWYX UKT dKwU ]TX UKT` PNK

]dhKdbd PNKTaZ NbbU PT TQU YOU] UKT ]QNYU Wb T QU QW []d Kh \ UwUaWYX UKT X NO_UT dK “ WaNK\i

íWcUwUO` N] NT TQU \NTU Wb Y[^adPNTdW K W b TQd] OUYWOT` T QU U•NPT \NTU Wb \UaUTdWK Wb TQU U]POWc N PPW [KT

WYUKU\ bOWX T QU U]PO Wc NP PW[ KT PNTNaW] YOW wd\U\ b WO d K TQU •U wUaWYUO xPT d] KWT _KWc Ki

•T ]QW [a\ ^U KWTU\` QWcU w UO` TQNT \[U TW TQU YNK\U X dP ]TNTU NKK W[ KPU\ ^ Z T Q U N íJ` T QU •[OWYUNK

âKdW K V WX X d]]dW K NK \ hW w UOKX UKT] W b d K\d wd\[Na PW [K TOdU]` dK Pa[\d Kh “W aNK\` NOU d KTOW\[ PdKh aUhd]aNTdwU

NK\ UPW KWX d P ]Wa [TdW K] Nd X U\ NT NaaUwdNTdKh T QU dX YNPT Wb ^[ ]dKU]] OU]TOdPTdW K] W K T QU UP WKWX Z

dK\dwd\ [Na PW [KTOdU] NK \ UKT dOU UPWKWX d P NOUN]i

x] Wb TQU \NTU W b Y [^adPNTdW K W b TQd ] OUYWOT` \[U T W TQU dKN^dadTZ TW YOU\d PT TQU U K\ Wb TQU YNK\UX d P N]

cUaa N] YaNK KU\ hW wUOKX U KT NPTdW K] TW YOUwU KT T QU ]YOUN\ Wb TQU wdO[ ]` dT PN K KWT ^U U•Pa [\U\ TQNT

][^]Uf[U KT aUhd]aNTdwU PQNK hU] dKTOW\ [PU\ ^ Z TQU h Ww UOKX UKT NK\ T QU \UwUaWYX UKT Wb T QU YNK\UX d P

cdaa QNwU N \dOUPT dX YNPT W K ][^]Uf[U KT VWX YNK Zk] ^NaNKPU ]QUUT YUOdW\] i

·  � ƒ • Û | } • { „ } € „ ~ „ z } • { † Û ~ Ž • „ { Ö ƒ • ƒ „ Ð ~ Ž „ z } � ~ • ƒ • z • } ‡ { • { ‹ € „ { Þ • Ð • „ } Ï

• [U TW bOUf[UKT P QNKhU] dK aUhNa OUh[aNTdWK] dK “WaNK\` TQU dKTUOYOUTNTdWK] Wb TQU aNc NK\ TQU YONPTdPU

Wb dT] NYYadPNTdWK NOU Na] W P QNKhdKh i ìUhNa ]TNK\N O\] X NZ ^U ][^ ”UPT TW P QNKhU] d K bNwW [O W b

UKTOUYOUKU[O]` ^ [T TQU Z X NZ Na]W QN wU KUhNTdwU Ub bUPT ]i v QU UwWa wdKh aUhNa YO Wwd] dWK]` N] cUaa N] T QUdO

\dbbUOUKT d KTUOYOUTNTdWK]` U] YUPdNaaZ cdTQ OUhNO\ TW TN• aNc` ]TNK\NO\] hWwUOKd Kh ^[ ]dKU]] NPTd wdTZ` aN^W [O

NK\ ]W PdNa dK ][ONK PU aNc WO ]UP[O dTdU] OUh[aNTdW K]` X NZ QNwU KUhNTdwU PW K]Uf[U KP U] bWO TQU VWX YNK Zi

VQNKhU] d K TQU dKTUOYOUTNTd WK W b TN• OUh[aNTdWK ] NOU Y NOTdP[aNOaZ bOUf[U KT NK\ \NKhUOW[] i v QUOU d] K W
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[Kd bWOX dTZ dK T QU YONPTd PU W b TN• N[TQWO dTdU] NK\ ”[ \dPdNa \UPd]dWK ] dK TQU ]YQUOU Wb TN •NTdWKi v QU N\WYTdWK

^Z TQU TN• N[TQWOdTdU] Wb dKT UOYOUTNTdWK] Wb TN• aNc WTQ UO TQNK TQ W]U NYYadU\ ^ Z TQ U •]] [UO X N Z dX YaZ N

\UTUOdWONTdWK Wb dT] bdKNK Pd Na ]dT[NTdWK NK\` N] N OU][aT` KUhNTdwUaZ Nb bUPT TQU NPQdUwU\ OU][aT] NK\

\UwUaWYX UKT YOW ]YUPT]i ë Uh[aNTdWK] OUhNO\dK h TN• W K hWW\] NK\ ]UO wdPU]` PWO YWONTU NK\ YUO]WKNa

dKPWX U TN•` OUNa U]TNTU TN• WO ]WPdNa ]UP [OdTZ PW KTOd^[Td WK] NOU ][^”U PT TW bOUf[UKT PQNKhU]` N] N OU][aT

Wb cQd PQ TN• N[TQ WOdTdU] TOUNT TN•YNZUO] cdTQ dKPW K]d]TU K PZ NK\ [KYOU\d PTN^dadTZi v N• ]UTTaUX UKT] X NZ ^U

][^”U PT TW P WKTOWa ^Z T QU N[T QWOdTdU]` c QdP Q` d b dOOUh[aNOdTd U] NOU bW[ K\` NOU U KTdTaU\ TW PNaP[aNTU TN• NOOUNO]

cdTQ dKTUOU]Ti v N• \UPaNONTdWK] X NZ ^U ][^”UPT TW P WKTOW a ^Z TQU TN• N[TQWOdTdU] bWO N YUOdW\ Wb bdwU ZUNO]`

NK\ ]WX U TONK]NPTdW K] PN OOdU\ W[T \[Od Kh T Qd] YUOd W\ X NZ ^U f [U]TdWKU\ W K TQU hO W[ K\] Wb TN•

PWK]Uf [UK PU] ^ Z P WX YUTUKT TN• N[T QWOdTdU]i x] N O U][aT` TQU NX W[ KT] OUYWOT U\ dK T QU bd KNK PdNa

]TNTUX UKT] X NZ P QNKhU N T N aNTUO \NTU` NbTUO TQU bd KNa \UTUOX dKNTdWK Wb TQUdO NX W[KT ^Z TQU TN•

N[TQWOdTdU]i •K WO\UO TW X dK dX drU TQU Od] _ \U] POd^U\ N^ WwU` T QU •]] [UO X W KdTWO] TQ U PQNKhU ] W b TQU aNc

NK\ [ ]U] YOW bU]]d WKNa aUhNa N]]d]TNKPU W K NK W KhWdKh ^ N]d] i

•T ]QW [a\ ^U KWTU\` QWcU w UO` TQNT \[U TW TQU YNK\U X dP ]TNTU NKK W[ KPU\ ^ Z T Q U N íJ` T QU •[OWYUNK

âKdW K V WX X d]]dW K NK \ hW w UOKX UKT] W b d K\d wd\[Na PW [K TOdU]` dK Pa[\d Kh “W aNK\` NOU d KTOW\[ PdKh aUhd]aNTdwU

NK\ UPW KWX d P ]Wa [TdW K] Nd X U\ NT NaaUwdNTdKh T QU dX YNPT Wb ^[ ]dKU]] OU]TOdPTdW K] W K T QU UP WKWX Z

dK\dwd\ [Na PW [KTOdU] NK \ UKT dOU UPWKWX d P NOUN]i

xT TQU \NTU Wb Y [^adPNTdW K W b TQd] OUYWOT` \ [U TW T QU dKN ^dadTZ TW YOU\d PT TQU U K\ W b T QU YNK\UX dP N] cUaa

N] YaNKKU\ hW wUOKX UKT N PTd WK] TW YOU wUKT TQU ]YOUN\ Wb TQU wdO []` dT PNKK WT ^U U•Pa [ \U\ TQNT ][^]Uf [UKT

aUhd]aNTdwU PQNKhU] dKTOW\ [ PU\ ^Z TQU hWwUOKX UKT NK \ TQU \UwUaWYX UKT Wb TQU YNK\UX dP cdaa QNwU N

\dOUPT dX YNPT WK ][^]Uf [UK T VWX YNKZk] ^NaNKPU ] QUUT YUOdW\] i

·  
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•X YaUX UKTNTdWK Wb \UwUaWY X UKT YOW”UPT] d ] N aWKh £TUOX [K\UOTN_d Khi x] N OU][aT ` TQU cNdTdKh YUOdW\ bWO

TQU bdO ]T dK PWX U bOWX TQU ]NaU Wb ^[daT YOUX d]U] d ] OUaNTd wUaZ a WKh` N] dT aN]T] NT aUN]T ]UwUONa X W KTQ] i v QU

VWX YNKZk] \U wUaWYX UKT YO W”UPT] OUf [dOU ]dh Kdb dPNKT bd KNKPdNa U bbWOT NT TQU ]TNhU Wb YOUYNONTdWK bWO TQU

PWX X UKPUX U KT Wb N hdwU K YOW”U PT NK\ \ [OdKh dT ] d X YaUX UKTNTdWKi •K TQU P W [O]U Wb TQU ’OW[Yk]

\UwUaWYX UKT dK wU]TX UKT]` dT d] YW]]d^aU TW d KPOUN]U dK wU]TX UKT PW ]T]` OU][aTd Kh bO WX TQU ]YUPd bdPdT Z W b

TQU PW K]TO [PTdW K YOW PU]]` d KPa[ \dKh TQU bNPT TQNT¤ gdl TQU PW K]TO [PTdW K cWO _] NOU PNOOdU\ W[T WwUO N

OUaNTdwUaZ aW Kh YUOdW\ ` \ [Od Kh cQd PQ YOdPU] Wb ^[da\d Kh X NTUOdNa] NK\ PW ]T] W b UX YaWZX UKT Wb f[NadbdU\

UX YaWZUU] X NZ PQNK hU` gddl TQU U•UP[TdWK W b PW K]TO [PTdW K cWO_] \UYUK\] aNOh UaZ WK TQU YOUwNdadKh

cUNTQUO PWK\dTdWK ]` cQdP Q` cQUK TQU Z NOU [KbN w W[ON^aU` X NZ aUN\ TW \UaNZ] dK TQU YOW”U PT

dX YaUX UKTNTdWK NK\ TQU KUU\ TW ^UNO PW]T] Wb ]UP[OdKh TQU PWK]TO[ PTdWK cQdaU TQU cWO_] NOU KWT PNOOdU\

W[T` gdddl aNK\ PW K\dTdWK ] Wb OUNa U]TNTU bWO \U wUaW YX UKT YOW”U PT] X NZ OUf [ dOU N\\dTdWKNa PNYdTNa

U•YUK\dT[OU] NK\ gd wl bN[aTZ PW K]TO[ PTdWK X NTUOdNa] X [] T ^U OUYaNPU\ cdT Q YOWYUO X NTUOdNa] Wb N\Uf[NTU

f[NadTZi • K N\\dTdWK` WTQUO bNPTWO] TQNT X NZ PN[]U NK d KPO UN]U dK dKwU]TX U KT PW]T] dKP a[\U` NX WKh WTQUO] ¤

dKbaNTdWK ` aN^W[O PW]T] ` dKPO UN]U dK TN•U] NK\ WTQUO Y[^adP aNc adN^dadTdU]` PQNKhU] dK aUhNa OUh[aNTdWK] WO

hWwUOKX U KT YWadP Z` NK\ N K dKPOUN]U dK bdKN KPd Kh PW ]T] i

•T ]QW [a\ ^U KWTU\` QWcU w UO` TQNT \[U TW TQU YNK\U X dP ]TNTU NKK W[ KPU\ ^ Z T Q U N íJ` T QU •[OWYUNK

âKdW K VWX X d] ]dWK NK \ TQ U hWwUOKX UKT] Wb d K\dwd\ [Na PW[ KTOdU]` d KPa[ \dKh “ WaNK\` NOU dX YW]dKh

OU]TOdPTdWK] WK TQU hNTQUOd Kh NK\ X W wUX UKT Wb YU W YaUi v Qd] OU][aT] d K ]dhKd bd P NKT adX dTNTdWK dK TQU

b[K PTdW KdKh W b dK\d wd\[Na d K ]TdT[TdWK] ` WOhNKdrNTdWK ] NK \ hWwUOKX UKTNa NK\ ]Ua b£h WwUOKX UKTNa W bbd PU]i

ˆ [P Q OU]TOd PTdWK] NbbU PT TQ U YNPU Wb d]] [d Kh \U Pd]dW K ] NK\ PUOTd bdPNTU]` c QdP Q Q N] NK dX YNPT W K TQU

dX YaUX UKTNTdWK Wb dK wU]TX UKT] NK\ ^[ ]dKU]] YOWPU] ]U] i



� � � � � � � � �
� � � � � � � � � 	 � 
 	 � 
 � � 
 � � � 
 � � � � 	 � � � 	 � 
 � � � � � � � � � �

Q ï

x] NT TQU \NTU W b Y [^adPNTdW K W b TQd ] OUYWOT` \[U T W TQU dKN^dadTZ TW YOU\d PT TQU U K\ Wb TQU YNK\UX d P N]

cUaa N] YaNK KU\ hW wUOKX U KT NPTdW K] TW YOUwU KT T QU ]YOUN\ Wb TQU wdO[ ]` dT PN K KWT ^U U•Pa [\U\ TQNT

][^]Uf[U KT OU]TOdPTdW K] dX Y W]U\ ^Z TQU hW wUOKX UKT NK \ TQU \UwUaWYX UKT W b TQU Y NK\UX dP cdaa QNwU N

\dOUPT dX YNPT WK ][^]Uf [UK T ^NaNKPU ]QUUT YUOdW\] V W X YNKZi

·  � ƒ • Û | } • { „ } € „ ~ † ~ • • { „ } | { • • } • „ { Ö • ƒ • z } € ~ ‹ „ z } � | ~ ¢ … h • { • • } „ •

v QU PWX YNK Z QN] UKTUOU\ d KTW aWNK NhOUUX UKT]` T QU Y [OYW]U Wb c QdP Q cN] TW W^T NdK bd KNKPd Kh bWO TQU

dX YaUX UKTU\ dKwU]TX U KT]i ‰N]U\ WK TQU N^W wU aWN K Nh OUUX UKT] TQU VWX YNK Z U]T N^ad]QU\ N OUYNZX UKT

PWaaNTUONa bWO ^NK _]` d KPa [\d Kh X WOThNhU] WK OUNa U]TNTU] WcKU\ WO [Tdad rU\ dK YUO YUT[Na [] [ bO[ PT Wb TQU

VWX YNKZi xaTQW [hQ Naa aWNK ] NOU P[OOU KTaZ OUYNd\ d K N Td X UaZ X NKKUO` dT PN KŠT ^U O[a U\ W[T TQNT d K b[T[OU

PUOTNdK PW KTONPT] X N Z ^U T UOX dKNTU\ ^Z ^NK _] \ [U TW aNP_ Wb TdX Ua Z OUYNZX U KT] i x] N P WK]Uf [UK PU`

^NK_] cW [a\ ^U UKTdTaU\ T W ]NTd]bZ T QUdO PaNdX ] ^ Z U•UOPd]dKh T QUdO YWcUO] OU aNTU\ TW U]TN^ad]QU\

PWaaNTUONa]` ] [ PQ N]` bWO U•N X YaU` TN_dKh W wUO WcKUO] Qd Y Wb UK P[X ^UOU\ N]]UT] i ˆ [ PQ N ]TNTU X NZ OU][aT

dK N \UPOUN]U dK TQU NX W[K T Wb bd•U\ N]]UT] WcKU\ ^Z TQU ’OW[Y ` cQdP Q X NZ QNw U N X NTUOdNa N\wUO]U

UbbUPT W K TQU bdKNK PdNa YW]dTd WK WO OU] [aT] W b TQU VWX YN KZk] WYUONTdWK ]i
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v QU \UwUaWYUOŠ] ^ [ ]d KU]] N P TdwdTZ PW K\[ PTU\ ^Z TQU VWX YNKZ N K\ dT] ’O W[Y OUf[dOU] W^TNdKdK h K[X UOW []

N\X dKd]TONTdwU \UPd]dW K] UK N^adKh TQU dX YaUX UKTNTdWK Wb ^[da\d Kh YOW”U PT]` ] [ PQ N] \UPd]dWK] W K TQU

YOW”UPT aW PNTdWK ` aNK\ [ ]U Y UOX dT] gdb TQUOU d] KW a WPNa rWKdKh YaNK bWO N hdwU K NOU Nl` ^[da\dKh YUOX dT]`

WPP [YNKP Z PUOTd bdPNTU] bWO T QU KUcaZ ^ [daT ]TO[ PT[OU]` UKwdOW KX UKTNa \UPd] dWK] i v Q U W^adhNTdWK TW W^TNdK

TQU N^WwU N\X dKd]TONTdwU \UPd]dWK ] UKTNda] TQU Od]_ Wb dKN^dadTZ TW PWX YaUTU W O ]dhKdbd PNKTaZ \UaNZ

PWX YaUTdWK W b T QU ^[d a\dKh YOW”U PT d b T QU \UPd ]dWK ] NO U KWT W^TNdKU\ WO T QU OUaU wNKT YOW PU\[OU] NOU

YOWTONPTU\i

MWOUWwUO` TQU VWX YNK Z P NKKWT U•Pa[ \U TQU Od]_ TQNT TQU \UPd]dWK] NaOUN\Z d]] [U\ cdaa ^U NYYUNaU\

NhNdK]T ^Z TQU YNOTdU] TW TQU N\X dKd]TONTdwU Y OWPU\ [OU] WO cdaa ^U OUYUNaU\` cQd PQ cW[a\ N\ wUO]UaZ NbbU PT

TQU N^dadTZ TW b[OTQUO PW K\[ P T WO PWX YaUTU TQU P[OOUKT ^[da\dKh YOW ”UPT] NK\` P WK]U f[UKTaZ ` TQU ^[]dKU] ]

WYUONTdWK]` bdKNK PdNa YW]dTdW K NK\ TQU OU] [aT] W b TQU ’OW [Yi

‘ [OTQUOX WOU ` TQUOU d ] Na]W TQU Od]_ Wb dKN^dadT Z TW dX Ya UX UKT ^[da\d Kh YOW ”UPT] cdTQdK T QU NOUN] cQUOU

rWKdKh Y aNK] QN wU KWT ^UU K N\WYTU\ NK\ cQUOU TQU YW ]]d^dadTZ TW W^TNdK N aNK\ [ ] U YUOX dT d] YOUwUKTU\

WO QdK\UOU\ TW N hOUNT U•TU KTi

•T ]QW [a\ ^U KWTU\` QWcU w UO` TQNT \[U TW TQU YNK\U X dP ]TNTU NKK W[ KPU\ ^ Z T Q U N íJ` T QU •[OWYUNK

âKdW K VWX X d] ]dWK NK \ TQ U hWwUOKX UKT] Wb d K\dwd\ [Na PW[ KTOdU]` d KPa[ \dKh “ WaNK\` NOU dX YW]dKh

OU]TOdPTdWK] WK TQU hNTQUOd Kh NK\ X W wUX UKT Wb YU W YaUi v Qd] OU][aT] d K ]dhKd bd P NKT adX dTNTdWK dK TQU

b[K PTdW KdKh W b dK\d wd\[Na d K ]TdT[TdWK] ` WOhNKdrNTdWK ] NK \ hWwUOKX UKTNa NK\ ]Ua b£h WwUOKX UKTNa W bbd PU]i

ˆ [P Q OU]TOd PTdWK] NbbU PT TQ U YNPU Wb d]] [d Kh \U Pd]dW K ] NK\ PUOTd bdPNTU]` c QdP Q Q N] NK dX YNPT W K TQU

dX YaUX UKTNTdWK Wb dK wU]TX UKT] NK\ ^[ ]dKU]] YOWPU] ]U] i

x] NT TQU \NTU W b Y [^adPNTdW K W b TQd ] OUYWOT` \[U T W TQU dKN^dadTZ TW YOU\d PT TQU U K\ Wb TQU YNK\UX d P N]

cUaa N] YaNK KU\ hW wUOKX U KT NPTdW K] TW YOUwU KT T QU ]YOUN\ Wb TQU wdO[ ]` dT PN K KWT ^U U•Pa [\U\ TQNT

][^]Uf[U KT OU]TOdPTdW K] dX Y W]U\ ^Z TQU hW wUOKX UKT NK \ TQU \UwUaWYX UKT W b TQU Y NK\UX dP cdaa QNwU N

\dOUPT dX YNPT WK ][^]Uf [UK T ^NaNKPU ]QUUT YUOdW\] V W X YNKZi

·  � ƒ • Û | } • { „ ƒ ‹ ‡ „ ~ † ~ Ï … } „ ƒ „ ƒ ~ ‹

v QU VWX YNKZ bW P[]] dKh W K TQU \UwUa WYUO NPTdwdT Z d K TQU Q W[]d Kh NK\ Wb bdPU ]UPTWO bNPU] ]TOW Kh

PWX YUTdTdWK ^Z \ WX U]TdP NK \ bWOUdh K \UwUaWYUO ]i VWX Y UTdTdWK X NZ POUNTU W^]TNPaU ] bWO TQU VWX YN KZ d K
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NPf[dOdKh NYYOWYOdNTU aNK\] NT NTTONPTdwU YOdPU] bWO KUc YOW”UPT]i v QU dK POUN]dKh P W X YUTdTdWK X dhQT Na]W

aUN\ TW dKPOUN]U\ ] [YYaZ Wb QW[]d Kh NK\ PWX X UOP dNa OUNa U]TNTU] NK\` TQUOUbWOU` TW TQU ]TNhKNTdWK W b` WO

\OWY dK` YOdPU] Wb baNT] NK \ aUN]U OUKT]i ˆ [P Q N ]dT[ NTdWK X NZ N\wUO]Ua Z TONK]a NTU dKTW TQU OU][aT ]

hUKUONTU\ ^Z V“• ’OW[ Yi

·  � ƒ • Û | } • { „ ƒ ‹ ‡ „ ~ „ z } ƒ Ï … • } Ï } ‹ „ { „ ƒ ~ ‹ ~ Ž € } Œ } • ~ … Ï } ‹ „ … | ~ ã } † „ •

v QU UbbdPdU KT dX YaUX UKTNTdWK Wb \UwUaWYX U KT YOW”UPT] \UYUK\] WK N K[X ^UO W b bN PTWO]` ]WX U W b cQdP Q

NOU KWT \dOUPTaZ PWKTO WaaU\ ^Z TQU VWX YNKZ i xT TQU YOW”UPT YOUYNONTdWK ]TNhU` TQ U VWX YNKZ X dhQT` b WO

dK]TNKPU` K WT W^TNdK N\X dKd ]TONTdwU YUOX dT] OUf[dOU\ TW PWX X UKPU TQU PW K]TO[ PTdW K cWO_] WO X NZ bNPU

W^]TNPaU] dK W^TNdKdK h NYYOWYOdNTU PWKTONPTWO] b WO TQUdO dX YaUX UKTNTdWKi xa]W` N K[ X ^UO Wb bNPTWO] U•d]T

TQNT X dhQT PN[]U TQU hUKUONa PWKTONPTWO WO ][^P WKT ONPTWO] TW bNda TW PWX YaZ cdTQ TQU PWK]TO[ PTdW K

PWX YaUTdWK \UN\adKU]i v QU X W]T dX YWOTNKT bNPTWO] NOU` NX WKh WTQUO] ` cUNTQUO PW K \dTdWK]` [K bWOU]UUN^aU

TUPQKd PNa \dbbd P[aTdU] ` ]QWOTN hU Wb ^[da\d Kh X NTUOdNa] WO Uf[dYX UKT` bNda [OU TW W^TNdK YUOX dT] UKN^adKh TQU

^[da\dKh] TW ^U \UadwUOU\ bW O []U` N] cUaa N] NX UK\X U KT] TW TQU aNc] OUh [aNTdKh T QU []U W b aNK\ i ˆ QW[a\

NKZ Wb T QU N^WwU£\U] POd^U\ Od]_] W PP[ O` TQU \UwUaWYX U K T YOW”UPT PWX YaUTdW K X dhQT ^U \UaNZU\` TQU PW]T]

X dhQT dKPOUN]U` TQU b[ K\] d KwU]TU\ dK aNK\ OUK\UOU\ X dhQT ^U daadf[d\` NK\ Na]W` dK U•TOUX U PN]U]` TQU

YOW”UPT PWX YaUTdWK X dhQT ^ U TWTNaaZ YOUwUKTU\i v QU N^ WwU£\U]P Od^U\ ]dT[NTdW K] cQ dPQ` ] QW [a\ TQU Z NOd]U`

X dhQT Na]W N\wUO]UaZ Nb bUPT TQU VWX YNKZŠ] hWW\cdaa` cQdPQ bNPT cW[a\ dX YNdO dT] N^dadTZ TW dX YaUX UKT

b[OTQUO YO W”UPT ]i

•T ]QW[a\ ^U K WTU\ TQNT \[U TW TQU YNK\UX dP ]TNTU NKKW[ KPU\ ^Z T QU N íJ` TQU •[OWYUNK âK dWK

VWX X d]]dWK NK\ TQU h WwUOK X UKT] Wb d K\dw d\[Na P W[ KTOdU]` dKP a[\d Kh “WaNK\` NOU dX YW]dKh OU]TOd PTdWK] W K

TQU hNTQUOdKh NK\ X W wUX UKT Wb YUWYaUi v Q d] OU][aT ] dK ]dhKd bd PNKT adX dTNTdWK d K TQU b [K PTdWKd Kh W b

dK\dwd\ [Na dK]TdT[TdW K]` WOhN KdrNTdWK] NK\ hW wUOKX UKTNa NK\ ]Uab£hWwUO KX UKTNa Wb bd PU]i ˆ [ PQ OU]TOd PTdWK]

NbbUPT T QU YNPU W b d]] [dK h \UPd]dWK ] NK\ PUOTdbd PNTU]` cQdPQ QN] NK dX YNPT W K TQ U dX YaUX UKTNTdWK W b

dKwU]TX UKT] N K\ ^[ ] dKU]] Y OWPU]]U] i

x] NT TQU \NTU W b Y [^adPNTdW K W b TQd ] OUYWOT` \[U T W TQU dKN^dadTZ TW YOU\d PT TQU U K\ Wb TQU YNK\UX d P N]

cUaa N] YaNK KU\ hW wUOKX U KT NPTdW K] TW YOUwU KT T QU ]YOUN\ Wb TQU wdO[ ]` dT PN K KWT ^U U•Pa [\U\ TQNT

][^]Uf[U KT OU]TOdPTdW K] dX Y W]U\ ^Z TQU hW wUOKX UKT NK \ TQU \UwUaWYX UKT W b TQU Y NK\UX dP cdaa QNwU N

\dOUPT dX YNPT WK ][^]Uf [UK T ^NaNKPU ]QUUT YUOdW\] V W X YNKZi

·  � ƒ • Û | } • { „ ƒ ‹ ‡ „ ~ • ~ † { „ ƒ ~ ‹ ~ Ž | } { • } • „ { „ } •

v QU N]]U]]X UKT W b TQU a WPN TdWK W b aNK\ bWO \U wUaWYX UK T YOW”UPT] d] W KU Wb TQU X W ] T X NTUOdNa POdTUOdN Wb

\UTUOX dKdKh TQU U•YUPTU\ dKPWX U bO WX TQU YOW”U PTi •KNPP [ONTU N]]U]]X UKT Wb TQU aWPNTdWK b WO dT]

dKTUK\U\ [ ]U X dh QT QdK\UO WO YOUwU KT TQU ]NaU] W b baNT] PW KTNdKU\ d K ] [P Q YO WYUOTZ NT TQU YOd PU N]] [X U\

^Z TQU VWX YNKZ ` WO TQU OUK TNa Wb Wbbd PU ]YNPU] NT U•YUP TU\ ONTU]i •K ][PQ N ]dT[NTdW K TQU Od]_ U•d]T] TQNT

TQU V“• ’OW[Y cdaa bNda TW h UKUONTU TQU U•YUPTU\ ]NaU] OUwUK[U å WO` d b PWK]TO [PTdW K cWO_] NOU PW KTONPTU\

UNOadUO` TQU VWX YNKZ cdaa hU KUONTU X NOhdK] NT N aUwUa aW cUO TQNK YOU\dPTU\i M WOUWw UO` db TQU Wb bdPU ]YN PU

d] KWT OUKTU\ NK\ TQU ]NaU Wb baNT] d] \UaNZU\ O TQU VW X YNKZ cdaa ^U OUadNKT WK U• TUOKNa bdKNK PdKh TW N

hOUNTUO U•TUKTi

·  � ƒ • Û | } • { „ ƒ ‹ ‡ „ ~ • { † Û ~ Ž • ƒ è ¢ ƒ € ƒ „ Ð ~ Ž | } { • } • „ { „ } ƒ ‹ Œ } • „ Ï } ‹ „ •

VWX YNOU\ TW WTQUO T ZYU] W b dK wU]TX UKT]` \UwUaWYX U K T YOW”UPT] X dhQT ^U PQNONPT UOd]U\ ^Z N aWc aUwUa

Wb adf [d\dTZ i v Qd] PW KPUO K] dK YNOTdP [aNO TQU Y OW”U PT] d X YaUX UKTU\ dK T QU W bbd PU ^[da\dKh ]UPTWO i v QU

U•TUK\U\ YUOdW\ bWO ]UaadKh OUNa U]TNTU N]]UT] X dhQT aUN \ TW b [K\ ] ^UdKh bO WrUK d K T QU YOW”U PT` c QdP Q O

dK T[OK O X NZ aUN\ TW N hO UNTUO KUU\ bWO \U^T bd KNKPd Kh dK TQU V“ • ’OW[Y N K\ WTQUO YOW”U PT] ^UdKh

][ ]YUK\U\ WO OUKW [K PU\i v QU aWc aUwUa W b adf [d\dTZ W b O UNa U]TNTU N]]UT] X NZ Na]W OU][aT dK TQU KUPU]]dT Z

TW \UPOUN]U TQU ]UaadKh YOdP Ui v QU N^WwU £\U]POd^U\ bNP TWO] X NZ TW N ]dh Kdbd PNKT U• TUKT N\wUO]UaZ NbbU PT

TQU WYUONTdWK]` bdKN KPdNa YW ]dTdWK NK\ OU] [aT] W b TQU ’O W[Yi
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v QU PW KPUKTONTdW K W b TQU X N”WOdTZ Wb YO WYUOTZ YWOTbWa dW dK N NO]Nc` dK Pa[\d Kh T QU OU]d\UKTdNa YOW ”UPT d K

TQU âO] [ ] • d]TOdPT` U• YW]U] TQU VWX YNKZ TW N Qdh QUO Od ]_ W b P QNKhU] d K TQU aW PNa X NO_UT NK\ ^[ ]d KU]]

UKwdOW KX UKT TQNK TQNT b NPU\ ^Z WTQUO \UwUaWYX UKT PWX YNKdU] cdTQ N hOUNTUO hUWhONYQdPNa

\dwUO]dbd PNTdWK W b TQUdO YOWY UOTZ YWOTbWad Wi v QU ’O W[Y Na ]W WcK] OUNa U]TNTU dK í[ K hNOZi v QU í[ KhNOdNK

X NO_UT d] aU]] YWadTd PNaaZ NK \ UPWKWX dPNaaZ ]TN^aU TQNK TQU “Wad]Q X NO _UT` ]W dT PNK KWT ^U U•Pa [\U\ TQNT

TQU KUhNTdwU YUOPUYTdW K W b TQU í[ KhNOdNK UPW KWX Z ^Z dKwU]TWO ] X dhQT N bbUPT T QU wNa[NTdWK Wb T QU OUNa

U]TNTU WcKU\ ^Z TQU ’OW [Yi íWcUwUO` hdwU K T QU ]drU Wb TQU YOW”U PT` dT] KUhNTd wU dK ba [UKPU` db NK Z` WK T QU

’OW[YŠ] OU] [aT d] wUOZ adX dTU \i

·  � ƒ • Û | } • { „ ƒ ‹ ‡ „ ~ ƒ ‹ † | } { • } ~ Ž † ~ ‹ • „ | ¢ † „ ƒ ~ ‹ † ~ • „ • ~ Ž „ z } € } Œ } • ~ … Ï } ‹ „
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• [Od Kh TQU dX YaUX UKTNTdW K Wb TQU \U wUaWYX UKT YO W”UPT TQU YOW”U PT PW]T ] X dhQT d KP OUN]Ui v Qd] dK POUN]U

X NZ OU][aT bOWX ¤ PQN KhU] d KTOW\[ PU\ TW TQU ^ [da\d Kh Y UOX dT \U]dhK` d KPOUN]U\ X N TUOdNa PW]T]` d KPOUN]U\

aN^W[O PW ]T]` ] [^£ PWKTONPT WO PW]T] ` aNK\õbN PdadTZ []U bUU]` TN•U] NK\ WTQUO N\X dKd]TONTdwU bUU]i

VWK]Uf[U KTaZ` TQU VWX YN K Z X dhQT bNda TW NP QdUwU T QU U•YUPTU\ OUT[OK WK dK wU]T X UKT` cQdP Q d K T[O K

X dhQT OU][ aT dK bd KNKP dNa OU] [aT] cWO]U TQNK YaNKKU\ i v QU VWX YNK Z U K\UNwW [O] T W X dTdhNTU TQU N^W wU

Od]_ TQOW [hQ ]TOd wdKh TW UKT UO dKTW PWKTONPT] cdTQ hUKU ONa PWKTONPTWO] NK\ ] [^PW KT ONPTWO] YOWwd\d Kh bWO

a[X Y ] [X bUU]i v QU dK POUN] U\ aN^W[O N K\ X NTUOdNa P W]T ] X dhQT Na]W N\ wUO]UaZ dX YNPT TQU YOWbdTN^dadT Z W b

b[T[OU \U wUaWYX UKT YO W”UPT ]i

•T ]QW[a\ ^U K WTU\ TQNT \[U TW TQU YNK\UX dP ]TNTU NKKW[ KPU\ ^Z T QU N íJ` TQU •[OWYUNK âK dWK

VWX X d]]dWK NK\ TQU h WwUOK X UKT] Wb d K\dw d\[Na P W[ KTOdU]` dKP a[\d Kh “WaNK\` NOU dX YW]dKh OU]TOd PTdWK] W K

TQU hNTQUOdKh NK\ X WwUX UKT Wb YUW YaUi v Qd] OU] [aT] dK N ]dhKd bd PNKT adX dTNTdWK dK TQU b[K PTdW KdKh Wb

dK\dwd\ [Na ]UPTWO] Wb TQU UP WKWX Z ` cQdP Q X NZ OU][aT dK NK dKPOUN]U dK TQU PW]T] Wb PWK\[ PTdKh ^[] dKU]]

NPTdwdTdU] Wb dK\d wd\[Na ^ []dK U]] UKTdTdU]` dK Pa[\d Kh TQU P WK]TO[ PTdWK d K\[ ]TOZi

x] NT TQU \NTU W b Y [^adPNTdW K W b TQd ] OUYWOT` \[U T W TQU dKN^dadTZ TW YOU\d PT TQU U K\ Wb TQU YNK\UX d P N]

cUaa N] YaNK KU\ hW wUOKX U KT NPTdW K] TW YOUwU KT T QU ]YOUN\ Wb TQU wdO[ ]` dT PN K KWT ^U U•Pa [\U\ TQNT

][^]Uf[U KT OU]TOdPTdW K] dX Y W]U\ ^Z TQU hW wUOKX UKT NK \ TQU \UwUaWYX UKT W b TQU Y NK\UX dP cdaa QNwU N

\dOUPT dX YNPT WK ][^]Uf [UK T ^NaNKPU ]QUUT YUOdW\] V W X YNKZi

·  � ƒ • Û | } • { „ ƒ ‹ ‡ „ ~ ¢ ‹ Ž { Œ ~ ¢ | { Ö • } • ~ ƒ • † ~ ‹ € ƒ „ ƒ ~ ‹ •

v Qd] Od]_ UX ^ONPU] [K bWOU] UUK ]dT[NTdWK] c QUOU` \U]Yd TU N \UTNdaU\ TUPQKdPNa NKNaZ]d] W b TQU aNK\ TW ^U

NPf[dOU\` dT X dhQT YO WwU \ [ OdKh TQU YOW”U PT dX YaUX UKT NTdWK YQN]U T QNT TQUOU d] ]W X U hOW[K \cNTUO` TQU

]Wda d] [K]TN^aU WO NOPQNUWaW hdPNa bdK\d Kh] WO \[\ ] NOU \d]PWwUOU\` P WKTNX dKNTdW K]` Y Waa[TdWK ] WO NKZ WTQUO

[KYOU\dPTN^aU ]dT [NTdWK NOd] U] i ˆ [ PQ ]dT[NTdWK ] X NZ PN[ ]U N X NTUOdNa dKPOUN]U dK TQ U YOW”UPT PW]T]` \UaNZ

WO UwUK TWTNaaZ YOU wUKT dT] d X YaUX UKTNTdWK` cQd PQ` d K T[OK` PNK Nb bUPT TQU bd KNKP dNa OU][aT] Wb T QU V“•

’OW[Y i

·  � ƒ • Û | } • { „ ƒ ‹ ‡ „ ~ ¢ ‹ Ž { Œ ~ ¢ | { Ö • } ‚ } { „ z } | † ~ ‹ € ƒ „ ƒ ~ ‹ •

“OWhOU]] dK P WK]TO [PTdW K cWO_] \UYUK\] ` TW N aNOhU U•TUKT` WK TQU cUNTQUO PW K \dTdWK] dK c QdPQ T QU

PWK]TO [PTdW K d] P WK\ [PTU\i v QU VWX YNKZ ]TOd wU] TW ]U aUPT ][P Q ^[da\d Kh P WX YNKd U]` cQdP Q TQNK _] TW

X W\UOK ^[da\d Kh TUPQK WaWhd U] NOU N^aU TW PNOOZ W[T cWO_ Na]W \[OdKh [ KbN wW[ON^aU cUNTQUO PWK\dTdWK]i

H WKUT QUaU]]` TQd] X UN] [OU \WU] KWT UadX dKNTU TQU Od]_ Wb \UaNZU\ PW K]TO[ PTdWK c WO_] \ [U TW U•TOUX U

cUNTQUO YQUKWX UKN` ] [P Q N]` bWO d K]TNKPU` a WKh NK \ bOW]TZ cd KTUO cdTQ TUX YUO NT[OU] bNaadKh ^UaWc £

RS j V WO cd K\]TWOX ]i MNTUO dNa \NX NhU NT PWK]TO[ PTdWK ]dTU] \ [U TW cUNTQUO PWK\dT dWK] Na]W PNK KWT ^U
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U•Pa[\U\ i x KZ \UaNZ] P WK KUPTU\ cdTQ ^N\ cUNTQUO PWK\dTdWK] X NZ OU][aT dK TdX U ]P Q U\[aU] Wb TQU YOW ”UPT]

^UdKh \UaNZU\ NK\` PWK ]Uf [UKTaZ` dK PW]T dK POUN]U] i

·  � ƒ • Û | } • { „ ƒ ‹ ‡ „ ~ † z { ‹ ‡ } • ƒ ‹ • } • • ƒ ‹ ‡ … | ƒ † } • ~ Ž Ž • { „ • { ‹ € • } { • } | } ‹ „ | { „ } •

v QU VWX YNKZŠ] YOWbdTN^dadT Z \UYUK\] aNOhUaZ WK TQU aUw Ua Wb TQU YOdPU] W b baNT] NK\ WK aUN]U OUKT ONTU]

bWO Wb bdPU ]YNPU d K TQU PdTdU] cQUOU TQU VWX YNKZ WYUONTU] WO dKTUK\] TW WYUONTU N] N \UwUaWYUO` N] cUaa

N] WK \d]P W[ KT ONTU] NT c Qd PQ d KwU ]TWO] NOU cdaadKh TW Y [OPQN]U PWX X UO PdNa OUNa U] TNTU]i v QU VWX YNK Z

d] [KN^aU T W h[NONKTUU T QNT` ]QW[a\ TQU YOd PU] W b baNT] WO a UN]U ONTU] \OWY` dT cdaa ^U N^aU TW ]Uaa NYNOTX UKT]

WO W bbd PU] NT U •YUPTU\ YOd P U]i •b ` d K T [OK` TQU PNYdTNad rNTdWK ONTU] NYYadU\ bWO P W X X UOPdNa OUNa U]TNTU

wNa[NTdWK dK POUN]U` TQU VWX YNKZ X N Z ^U [KN^aU TW ]Uaa ][P Q NK U]TNTU NT TQU U•YUP TU\ YOdPU` c QdP Q X N Z

QNwU N KUhNTdwU Ub bUPT W K T QU ’OW [YŠ] ^[ ]d KU]] W YUONTdWK]` bdKNK PdNa YW]dTd WK WO dT] bdKNK PdNa OU][aT] i

•T ]QW[a\ ^U K WTU\ TQNT \[U TW TQU YNK\UX dP ]TNTU NKKW[ KPU\ ^Z T QU N íJ` TQU •[OWYUNK âK dWK

VWX X d]]dWK NK\ TQU h WwUOK X UKT] Wb d K\dw d\[Na P W[ KTOdU]` dKP a[\d Kh “WaNK\` NOU dX YW]dKh OU]TOd PTdWK] W K

TQU hNTQUOdKh NK\ X WwUX UKT Wb YUW YaUi v Qd] OU] [aT] dK N ]dhKd bd PNKT adX dTNTdWK dK TQU b[K PTdW KdKh Wb

dK\dwd\ [Na ]UPTWO] Wb TQU UP WKWX Z ` cQdP Q X NZ OU][aT dK NK dKPOUN]U dK TQU PW]T] Wb PWK\[ PTdKh ^[] dKU]]

NPTdwdTdU] Wb dK\d wd\[Na ^ []dK U]] UKTdTdU]` dK Pa[\d Kh TQU P WK]TO[ PTdWK d K\[ ]TOZi

x] NT TQU \NTU W b Y [^adPNTdW K W b TQd ] OUYWOT` \[U T W TQU dKN^dadTZ TW YOU\d PT TQU U K\ Wb TQU YNK\UX d P N]

cUaa N] YaNK KU\ hW wUOKX U KT NPTdW K] TW YOUwU KT T QU ]YOUN\ Wb TQU wdO[ ]` dT PN K KWT ^U U•Pa [\U\ TQNT

][^]Uf[U KT OU]TOdPTdW K] dX Y W]U\ ^Z TQU hW wUOKX UKT NK \ TQU \UwUaWYX UKT W b TQU Y NK\UX dP cdaa QNwU N

\dOUPT dX YNPT WK ][^]Uf [UK T ^NaNKPU ]QUUT YUOdW\] V W X YNKZi
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v QU VWX YNKZ NK \ WTQUO X U X ^UO] Wb dT] ’OW [Y P WK\ [PT OUaUwNKT NKNaZ]U] N K\ OUwdU c] Wb TQU aUhNa ]TNT[]

Wb OUNa U]TNTU YOdWO TW Y[OP QN]U` QWcUwUO T Qd] \WU] K WT PWX YaUTUaZ O [aU W[T TQU Od]_ W b aUhNa \UbUPT]`

cQdPQ X NZ UX UOhU \[OdKh T QU YOW”UPT dX YaUX UKTNTdWK Y OWPU]]` Uihi` d K TQU bWOX Wb O UYOdwNTd]NTdWK PaNdX ]i

v QUOU d] Na]W TQU Od]_ Wb U•YOWYOdNTdWK Wb OUNa U]TNTU QUa\ ^Z TQU VWX YNKZ TW TQU ^UKUbdT Wb TQU ˆTNTU

v OUN][OZ WO aW PNa hW wUOKX U KT [K dT]` bWO Y [^adP Y [OYW]U] i •K ] [P Q N ]dT[NTdW K gaUhNa \ UbUPT]` OUYOd wNTd]NTdWK

PaNdX ]` U•YO WYOdNTdWK YOWPU \[OUl TQU OU ][aT] NK\ ^ [ ]d KU]] WYUONTdWK ] W b T QU VWX YN KZ N K\ dT] ’O W[Y X NZ

^U X NTUOdNaaZ NbbUPTU\i • K U •TOUX U ]dT[NTdWK]` ] [ PQ Od] _ X NZ aUN\ UwUK TW TQU a W]] Wb TQU OUNa U]TNTUi

·  � ƒ • Û | } • { „ ƒ ‹ ‡ „ ~ } ‹ Œ ƒ | ~ ‹ Ï } ‹ „ { • | } • … ~ ‹ • ƒ Ö ƒ • ƒ „ Ð

v QU VWX YNKZ NK\ WTQUO X UX ^UO] Wb dT] ’O W[Y NOU YUOYUT[Na [] [ bO[ PT[NOdU] Wb YW]T£d K\[ ]TOdNa OUNa

U]TNTU] cQdPQ QNwU ^UUK PQU P_U\ bWO QNrNO\W[ ] ] [^ ]TNKPU] NK\ Y Waa[TdW KõP WKTNX dKNTdWK` cQd PQ`

QWcUwUO` \ WU] K WT TWTNaaZ Y OUPa[\U TQU Od]_ Wb adN^dadTZ [K\UO UK wdOW KX UKTNa OUh[ a NTdWK]i • K NPP WO\NK PU

cdTQ “Wad]Q aNc` TQU UKTdTdU] TQNT []U TQU aNK\ cdTQ QNrNO\W[] ] [ ^ ]TNKPU] WO WTQUO

YWaa[TdW KõPW KTNX dKNTdWK X NZ ^U W^adhU\ TW OUXU\dNTU TQU aNK\ WO TW YNZ YUKNaTdU] bWO

PWKTNX dKNTdW KõYWaa[Td WK WO TW ^U WTQUOcd]U QUa\ adN^aU i •T PNK KWT ^U U•Pa [\U\ TQ NT dK TQU b [T[OU TQU

VWX YNKZ WO dT] ’OW [Y X UX ^UO] cdaa KWT ^U P QNOhU\ cdTQ TQU PW]T] Wb OUX U\dNTdW K W O X WKUTNOZ YU KNaTdU]

dK PWK KUPTdW K cdTQ TQU YWaa [TdWKõP WKTNX dKNTdW K Wb TQU UKwdOW KX UKT dK OU]YUPT Wb T QU OUNa U]TNTU []U\`

cQdPQ bN PT X dhQT N\wUO] UaZ Nb bUPT T QU ^ []dKU] ] WYUONTdWK]` bd KNKPdNa YW]dT dWK WO \U wUaWYX UKT

YUO]YUPTdwU] W b TQU VWX YNKZ NK\ dT] ’OW [Yi

·  � ƒ • Û | } • { „ ƒ ‹ ‡ „ ~ † ~ ‹ „ | { † „ • † ~ ‹ † • ¢ € } € ‚ ƒ „ z † ~ ‹ „ | { † „ ~ | • { ‹ €
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v QU ’OW[Y []U] ]UO wdPU] Wb ]YUPdNadrU\ PW K]TO[ PTdWK PW KTONPTWO]` cQ dPQ WbTUK UX Ya WZ ][^ PW KTONPTWO]` d K

WO\UO TW dX YaUX UKT dT] \U wUaWYX UKT YOW”U PT]i v QU V WX Y NKZ PN KKWT O [aU W[T T QU Od] _ Wb K WK£YUO bWOX NK PU
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WO dX YOWYUO YUObWOX NK PU Wb TQU W^adhNTdWK ] Wb ] [P Q PWKTONPTWO] NK \ ] [^ PWKTO NPTWO]` cQdP Q X dhQT

N\wUO]UaZ Nb bUPT TQU YUO bWO X NKPU Wb PW K]TO[ PTdWK YO W” UPT] NK\` P WK]Uf [UKTaZ ` TQU ^[]dKU] ] WYUONTdWK] `

bdKNK PdNa YW]dTdW K NK\ OU] [aT ] Wb TQU ’OW [Yi

MWOUWwUO` TN_d Kh dKTW NP PW [KT TQU ”Wd KT NK\ ]UwUONa adN^dadTZ Wb TQU YOW ”UPT WcKUO N K\ TQU PWKTON PTWO b WO

YNZX UKT W b OUX [KUONTdWK T W ][^ PW KTONPTWO]` TQU VWX Y NKZ X NZ K WT O[ aU W [T TQU Od ]_ W b T QU PWKTONPT WOŠ]

dKPNYNPdTZ T W YNZ ] [P Q OU X [KUONTdWK N K\` TQUOU bWOU ` TQU WP P[OOU KPU W b adN^dadT Z WK T QU YNOT Wb T QU

VWX YNKZ WO dT ] ] [^]d\dNOZ ` NPTdKh N] TQU d KwU]T WOi v QU N^WwU Od] _ cdaa ^U adX dTU\ ^Z NaaWPNTdKh dK\d wd\[Na

YOW”UPT] TW d K\d wd\[Na P WX YNKdU]i x\ \dTdWKNaa Z` TQU Y NZX UKT bWO ]UOwdPU ] YOWwd \U\ ^Z TQU hUKUONa

PWKTONPTWO d ] \UYUK\UKT W K dT] TdX UaZ YNZX UKT] TW ][ ^PWKTONPTW O]i v QU VWX YNK Z X WKdTWO ] YNZX UKT]

X N\U ^Z TQU hUKUONa PW KTON PTWO] TW TQUdO ][^ PWKTONPTW O ] WK NK WKhWd Kh ^N]d] i

•T ]QW[ a\ ^U KWTU\ T QNT dK PWK KUPTdW K cdTQ T QU ]TNTU Wb TQU YN K\UX dP NK KW [KP U\ ^Z TQU N íJ ` TQU

•[OWYUNK â KdW K VWX X d] ]d WK NK\ T QU hWwUO KX UKT] Wb d K\dwd\ [Na PW [KTOdU] ` d KPa[ \dKh “WaN K\` NOU

dX YW]dKh OU]TOdPTdW K] WK TQ U hNTQUOdKh N K\ X W wUX UKT Wb YUWYaUi v Qd] OU ][aT] dK N ]dhKd bdPN KT adX dTNTdWK

dK TQU b [K PTdWKd Kh W b d K\dw d\ [Na ]UPTWO ] W b T QU UPW KWX Z i “OWaW KhU\ OU]TOd PTdWK] X N Z OU][ aT dK ]dh Kdbd PNKT

^WTTaUKUP_] dK TQU adf [d\dTZ Wb dK\d wd\ [Na ^[]d KU]] UKTdTd U]i

x] NT TQU \NTU W b Y [^adPNTdW K W b TQd ] OUYWOT` \[U T W TQU dKN^dadTZ TW YOU\d PT TQU U K\ Wb TQU YNK\UX d P N]

cUaa N] YaNK KU\ hW wUOKX U KT NPTdW K] TW YOUwU KT T QU ]YOUN\ Wb TQU wdO[ ]` dT PN K KWT ^U U•Pa [\U\ TQNT

][^]Uf[U KT OU]TOdPTdW K] dX Y W]U\ ^Z TQU hW wUOKX UKT NK \ TQU \UwUaWYX UKT W b TQU Y NK\UX dP cdaa QNwU N

\dOUPT dX YNPT WK ][^]Uf [UK T ^NaNKPU ]QUUT YUOdW\] V W X YNKZi

·  � ƒ • Û | } • { „ ƒ ‹ ‡ „ ~ • } { • } { ‡ | } } Ï } ‹ „ •

v QU wNa[U Wb OUNa U]TNTU TW ^U aUN]U\ \UYUK\] WK TQU TdX U aUbT TW TQU UaNY]U Wb TQU aUN]U NhOUUX UKT]Š

TUOX NK\ WK TQU bdKN KPdNa ]T NK\dKh W b T QU aU]]UU]i •b TQU VWX YNKZ NK\ dT] ’O W[YŠ] X UX ^UO] NOU KWT N^aU

TW YOWaW Kh` WK bNwW [ON^aU P WK\dTdWK ]` T QU NhOUUX UKT] cQdPQ NOU \[U T W U•YdOU d K T QU KUNO b[T [OU WO hNd K

NK\ X NdKTNdK NYYOWYOdNTU a U]]UU] W b hW W\ bdKNK PdNa ]TNK\dKh N K\ cdaad Kh TW UKTUO dKTW aWK h£TUOX aUN]U

NhOUUX UKT]` TQd] X dh QT N\ wUO]UaZ N bbUPT T QU X NO_UT wNa[U W b TQU OUNa U]TNTU Y WOTbWadW i v QU bdKNK PdNa

YW]dTdWK W b N aU]]UU X NZ \ UTUOdWONTU dK TQU ]QWOT WO a W Kh TUOX ` cQdP Q dK T [OK X dh QT aUN\ TQU aU]]UU TW

^NK_O[YT PZ WO dKN^dadTZ TW YNZ dT] adN^dadTdU] OU] [aTdKh bO WX TQU aUN]U NhOUUX UKTi • b NK Z Wb TQU N^WwU bNPTWO ]

WPP [O]` dT X dh QT QNwU N ]dh K dbdPNKT KUhNTdwU Ub bUPT W K TQ U VWX YNKZŠ] bd KNK PdNa OU][a T] i

•T ]QW[ a\ ^U KWTU\ T QNT dK PWK KUPTdW K cdTQ T QU ]TNTU Wb TQU YN K\UX dP NK KW [KP U\ ^Z TQU N íJ ` TQU

•[OWYUNK â KdW K VWX X d] ]d WK NK\ T QU hWwUO KX UKT] Wb d K\dwd\ [Na PW [KTOdU] ` d KPa[ \dKh “WaN K\` NOU

dX YW]dKh OU]TOd PTdWK] WK TQ U hNTQUOdKh NK\ X WwUX UKT Wb YUWYaUi v Qd] OU] [aT] dK ]d hKdbd PNKT adX dTNTdWK d K

TQU b[ KPTdW KdKh Wb d K\dwd \[Na ^[]dKU] ] UKTdTdU]` PN[]dK h NPT[Na bdKN KPdNa YOW^aUX ] dK ]UaUPTU\ dK\[ ]TOdU]i

íWcUwUO` N] NT TQU \NTU Wb Y[^ad PNTdWK W b TQd] OUYWOT` \[U TW TQU dKN^dadTZ TW YO U\dPT TQU UK\ Wb T QU

YNK\UX dP N] cUaa N] YaNKKU\ hWwUOKX UKT NPTdW K] TW YOUwUKT TQU ]YOUN\ Wb TQU wdO[]` dT PNK KWT ^U

U•Pa[\U\ TQNT ][^ ]Uf[UKT O U]TOdPTdWK] dX YW ]U\ ^Z TQU h WwUOKX UKT NK\ T QU \UwUaWY X UKT Wb TQU YNK\UX dP

cdaa QNwU N \dOUPT dX YNPT W K ][^]Uf[U KT YUOdW\] VWX YNKZk] ^NaNKPU ] QUUTi

·  � ƒ • Û | } • { „ ƒ ‹ ‡ „ ~ Ž { ƒ • ¢ | } „ ~ { „ „ { ƒ ‹ { • • ¢ Ï } € • „ | { „ } ‡ ƒ † ‡ ~ { • •

v QU VWX YNKZ X N Z KWT h [ NONKTUU TQNT dT] N]] [X U\ ]TONTUhdP hWNa] cdaa ^U NTTNdKU\` ]YUPd bdPNaa Z TQU

U•YUPTU\ ]dhKd bdPN KT U•TUK ]dWK W b dT] ^[ ]d KU]] WYUONTdWK] ] PNaUi v QU dX YaUX U K TNTdWK Wb ]TONTUhZ d]

\UYUK\UKT W K X NK Z bNPTW O] \UTUOX dKdKh TQU OUNa U ]TNTU X NO_UT ]dT[NTdWK` c QdPQ bNaa W[T]d\U TQU

VWX YNKZŠ] PW KTOWai v QU VW X YNKZ UK\UNwW [O] TW ^[da\ dT] ]TONTUhZ WK TQU ^N]d] Wb TQU P[OOU KT X NO_UT

]dT[NTdWKi v QU V WX YNKZ X N Z KWT UK ][OU` Q WcUwUO` T QNT TQU ]TONTUhZ QN] ^UUK hOW [ K\U\ W K N PWX YaUTU

NK\ NPP [ONTU NKNaZ]d] Wb P[O OUKT NK\ b [T[OU TOUK\ ] W b TQ U X NO_UTi •T PNK KWT ^U U• Pa[ \U\ TQNT TQU NPTdwdTdU]

[K\UOTN_UK ^Z T QU VWX YNK Z cdaa YOW wU dK ][ bbd PdUKT WO X d]TN_UK bO WX TQU Y WdKT Wb wdU c Wb dX YaUX UKTNTdW K



� � � � � � � � �
� � � � � � � � � 	 � 
 	 � 
 � � 
 � � � 
 � � � � 	 � � � 	 � 
 � � � � � � � � � �

UQ

Wb T QU N]][X U\ ]TONTUhdP hWNa]i xK UOOWKU W[] N]]U] ]X UKT W b X NO_UT TU K\UK PdU] NK\ N KZ UOO WKUW []

\UPd]dWK ] ^Z T QU VWX YNK Z X dhQT QNwU N ]dh Kdbd PNKT N\ wUO]U UbbU PT WK dT ] bd KNKPdNa OU][aT] i

•T ]QW[ a\ ^U KWTU\ T QNT dK PWK KUPTdW K cdTQ T QU ]TNTU Wb TQU YN K\UX dP NK KW [KP U\ ^Z TQU N íJ ` TQU

•[OWYUNK â KdW K VWX X d] ]d WK NK\ T QU hWwUO KX UKT] Wb d K\dwd\ [Na PW [KTOdU] ` d KPa[ \dKh “WaN K\` NOU

dX YW]dKh OU]TOd PTdWK] WK TQ U hNTQUOdKh NK\ X WwUX UKT Wb YUWYaUi v Qd] OU] [aT] dK ]d hKdbd PNKT adX dTNTdWK d K

TQU b[ KPTdW KdKh W b dK\ dwd\ [Na dK]TdT[TdW K]` WOhNK drNTdWK]` Wbbd PU] NK\ ^[ ]dKU]] U KTdTdU]i ˆ [ PQ OU]TOdPTd WK ]

NbbUPT T QU YNPU Wb PW K\[ PTdKh ^[ ]dKU]] YOWPU ]]U]` c Qd PQ X NZ OU][aT dK \UaNZ] d K N PQdUwd Kh T QU dKTU K\U\

^[ ]dKU] ] hWNa]i

íWcUwUO` N] NT TQU \NTU Wb Y[^ad PNTdWK W b TQd] OUYWOT` \[U TW TQU dKN^dadTZ TW YO U\dPT TQU UK\ Wb T QU

YNK\UX dP N] cUaa N] YaNKKU\ hWwUOKX UKT NPTdW K] TW YOUwUKT TQU ]YOUN\ Wb TQU wdO[]` dT PNK KWT ^U

U•Pa[\U\ TQNT ][^ ]Uf[UKT O U]TOdPTdWK] dX YW ]U\ ^Z TQU h WwUOKX UKT NK\ T QU \UwUaWY X UKT Wb TQU YNK\UX dP

cdaa QNwU N \dOUPT dX YNPT W K ][^]Uf[U KT YUOdW\] VWX YNKZk] ^NaNKPU ] QUUTi

·  � ƒ • Û | } • { „ ƒ ‹ ‡ „ ~ „ z } Ï { ‹ { ‡ } | ƒ { • • „ { Ž Ž

v QU ^[]dKU]] NPTdwdT Z Wb TQ U V“• ’OW[Y NK\ dT] b [OTQ UO \UwUaWYX UKT NOU aNOhUaZ \UYUK\UKT WK TQU

_KWcaU\hU` U•YUOdU KPU NK \ f [NadbdPNTdW K] W b dT] X NKNhUOdNa ]TNbb NK\ _U Z UX YaWZUU]i •T d] TQU

PWX YUTUKPU Wb T QU X NKNhUO dNa ]TNbb TQNT \UTUOX dKU] ] [ P PU]] W b Naa X daU]TW KU] W b TQU \UwUaWYX UKT YOW ”UPT

dX YaUX UKTNTdWKi •b _U Z UX YaWZUU] aUNwU TQU VWX YNK Z` TQUOU X dhQT ^U N Od]_ OUaNTdKh TW dKN^dadTZ TW

UX YaWZ Uf[NaaZ U•YUOdU KPU\ NK\ f [NadbdU\ U•YUOT] cQ W cW[a\ ^U N^aU TW PWKTd K[U TQ U VWX YNKZŠ] ]TONTUhZ

dX YaUX UKTNTdWK` cQd PQ X NZ X NTUOdNaaZ NK\ N\wUO]UaZ Nb bUPT TQU VWX YN KZŠ] b dKNK PdNa OU][aT] i

•K N\\dTdWK ` dK PW KKUPTd WK cdTQ TQU ]TNTU Wb T QU YNK\U X dP NKK W[ KPU\ ^ Z TQU N í J` TQU •[OWYUNK â KdWK

VWX X d]]dWK NK\ TQU h WwUOK X UKT] Wb d K\dw d\[Na P W[ KTOdU]` dKP a[\d Kh “WaNK\` NOU dX YW]dKh OU]TOd PTdWK] W K

TQU hNTQUOdKh NK\ X WwUX U KT Wb YUWYaUi ‰UPN []U Wb TQd ]` TQU MNKNhUX UKT ‰WNO\ Wb V“• ˆx \U Pd\U\ TW

PWK\ [PT cWO _ dK N OUX WTU bWOX i v Qd] OU] [aT] dK N ]adh QT adX dTNTdWK dK TQU b [K PTdWK dKh Wb TQU W bbd PU NK\

\UPUaUONTdWK Wb ]WX U ^[ ]dK U]] YOWPU]]U] i

x] NT TQU \NTU W b Y [^adPNTdW K W b TQd ] OUYWOT` \[U T W TQU dKN^dadTZ TW YOU\d PT TQU U K\ Wb TQU YNK\UX d P N]

cUaa N] YaNK KU\ hW wUOKX U KT NPTdW K] TW YOUwU KT T QU ]YOUN\ Wb TQU wdO[ ]` dT PN K KWT ^U U•Pa [\U\ TQNT

][^]Uf[U KT OU]TOdPTdW K] dX Y W]U\ ^Z TQU hW wUOKX UKT NK \ TQU \UwUaWYX UKT W b TQU Y NK\UX dP cdaa QNwU N

\dOUPT dX YNPT WK ][^]Uf [UK T ^NaNKPU ]QUUT YUOdW\] V W X YNKZi

·  � ƒ • Û | } • { „ ƒ ‹ ‡ „ ~ Ž ƒ ‹ { ‹ † ƒ ‹ ‡ € } Œ } • ~ … Ï } ‹ „ ‚ ƒ „ z Ö { ‹ Û • ~ { ‹ • { ‹ € ~ „ z } | € } Ö „
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â] [Naa Z` \U wUaWYX UKT Y OW”U PT] NOU dX YaUX UKTU\ cdT Q T QU []U Wb ]dhKd bd PNKT \U^T b dKNKPd Khi v Q []` TQU

VWX YNKZ NK\ dT ] VNYdTNa ’O W[Y NOU U•YW]U\ TW T QU Od]_ Wb dK POUN]U dK d KTUOU]T ONTU] NK\ X WOU ]dhKd bdPN KT

]UOwdPU PW]T] Wb T QU aWNK WK TQU WKU QNK\i J K TQU WTQUO QNK\` d b TQU \UX NK\ bWO TQU VWX YNKZŠ] YOW\ [PT]

\UPOUN]U]` dK NK U•TOUX U P N]U TQU PWX YNK Z dX YaUX UK TdKh TQU dK wU]TX UKT X NZ ^U [KN^aU TW ]UO wU TQU

\U^Ti v Q[]` db T QU TUOX ] Wb aWNK NhOUUX UKT] YOWwd\dK h b[K\ ] bWO PWK]TO [PTdW K YO W”UPT] NOU ^OUNPQU\`

TQUOU d] Od ]_ TQNT TQU aUK\UO ] cdaa TN_U WwUO TQW ]U N]]UT ] Wb TQU V“• ’O W[Y X UX ^ UO] cQdP Q ]UP[OU TQU

OUYNZX UKT Wb TQU aWN K]i v Q U VWX YNKZ PNK KUdTQUO U• Pa [\U TQU Od] _ W b dX YNdOU\ NP P U]] TW \U^T bdKNK PdKh

WO N X NTUOdNa Od]U dK TQU PW ]T] Wb \U^T \[U TW N PQNKh U dK N ^NK_]Š aUK\d Kh YWad PZ i v Qd] X NZ Qd K\UO TQU

VWX YNKZŠ] WYY WOT[KdTdU] TW ^UhdK KUc YOW ”UPT] NK \` T QUOUbWOU` X NTUOdNaaZ Nb bUPT d T] bdKNK PdNa OU][aT] TW

^U hUKUONTU\ dK TQU b [T[OUi

•T ]QW[ a\ ^U KWTU\ T QNT dK PWK KUPTdW K cdTQ T QU ]TNTU Wb TQU YN K\UX dP NK KW [KP U\ ^Z TQU N íJ ` TQU

•[OWYUNK â KdW K VWX X d] ]d WK NK\ T QU hWwUO KX UKT] Wb d K\dwd\ [Na PW [KTOdU] ` d KPa[ \dKh “WaN K\` NOU

dX YW]dKh OU]TOd PTdWK] WK TQ U hNTQUOdKh NK\ X WwUX UKT Wb YUWYaUi v Qd] OU] [aT] dK ]d hKdbd PNKT adX dTNTdWK d K

TQU b [K PTdWKd Kh Wb dK\d wd\[ Na ^[]dKU ]] U KTdTdU]` cQ dPQ X NZ PWKTOd^ [TU TW adX dTdKh bd KNKPdNa adf[d\dT Z d K
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]UaUPTU\ dK\ [ ]TOdU]i v QU OU ][aTdKh OU]TOdPTdW K] Na]W OU] [aT dK OU]TOdPTdW K] d K T QU b [ KPTdW KdKh Wb bd KNKPdNa

dK]TdT[TdW K]` cQd PQ X N Z OU] [aT dK adX dTd Kh TQU NwNdaN^dadT Z Wb \U^T bdKN KPd Khi

íWcUwUO` N] NT TQU \NTU Wb Y[^ad PNTdWK W b TQd] OUYWOT` \[U TW TQU dKN^dadTZ TW YO U\dPT TQU UK\ Wb T QU

YNK\UX dP N] cUaa N] YaNKKU\ hWwUOKX UKT NPTdW K] TW YOUwUKT TQU ]YOUN\ Wb TQU wdO[]` dT PNK KWT ^U

U•Pa[\U\ TQNT ][^ ]Uf[UKT O U]TOdPTdWK] dX YW ]U\ ^Z TQU h WwUOKX UKT NK\ T QU \UwUaWY X UKT Wb TQU YNK\UX dP

cdaa QNwU N \dOUPT dX YNPT W K ][^]Uf[U KT YUOdW\] VWX YNKZk] ^NaNKPU ] QUUTi

·  � ~ | } ƒ ‡ ‹ } Þ † z { ‹ ‡ } | ƒ • Û

V“• ’O W[Yk] \U^T \UK WX dK NTU\ dK bWOUdh K P [OOUKPdU ] W K L t •U PUX ^UO RS RS NX W[ KTU\ TW Uf[d wNaUKT Wb

“ì H t St ie X daadW Ki •K wdUc Wb TQU N^WwU` TQU VWX YN KZ NK\ TQU ’OW[Y NOU U•Y W]U\ TW TQU Od]_ W b

\UYOUPdNTdWK Wb ra WTZ NhNdK] T TQU P[OOUKP dU]` dK cQd PQ T QUZ dK P[OOU\ aWNK ]` cQdP Q P W[a\ N\wUO]UaZ N bbUPT

TQU VWX YNKZk] bdKN KPdNa YW ]dTdWKi v Qd] Od] _ d] YNOTaZ PW X YUK]NTU\ ^Z TQU bNPT TQNT YOWPUU\] bOWX OUKTNa

NK\ ]NaU Wb W bbd PU YOW ”UPT] N OU ]UTTaU\ dK bWOUdh K P [OOUKP dU]i

•T ]QW[ a\ ^U KWTU\ T QNT dK PWK KUPTdW K cdTQ T QU ]TNTU Wb TQU YN K\UX dP NK KW [KP U\ ^Z TQU N íJ ` TQU

•[OWYUNK â KdW K VWX X d] ]d WK NK\ T QU hWwUO KX UKT] Wb d K\dwd\ [Na PW [KTOdU] ` d KPa[ \dKh “WaN K\` NOU

dX YW]dKh OU]TOd PTdWK] WK TQ U hNTQUOdKh NK\ X WwUX UKT Wb YUWYaUi v Qd] OU] [aT] dK ]d hKdbd PNKT adX dTNTdWK d K

TQU b[ KPTdW KdKh Wb d K\dwd \[Na ]UPTWO] W b TQU UP WKWX Z NK \ TONK]aNTU] dKTW \UYOUPdNTdW K Wb T QU raWTZ i

íWcUwUO` N] NT TQU \NTU Wb Y[^ad PNTdWK W b TQd] OUYWOT` \[U TW TQU dKN^dadTZ TW YO U\dPT TQU UK\ Wb T QU

YNK\UX dP N] cUaa N] YaNKKU\ hWwUOKX UKT NPTdW K] TW YOUwUKT TQU ]YOUN\ Wb TQU wdO[]` dT PNK KWT ^U

U•Pa[\U\ TQNT ][^ ]Uf[UKT O U]TOdPTdWK] dX YW ]U\ ^Z TQU h WwUOKX UKT NK\ T QU \UwUaWY X UKT Wb TQU YNK\UX dP

cdaa QNwU N \dOUPT dX YNPT W K ][^]Uf[U KT YUOdW\] VWX YNKZk] ^NaNKPU ] QUUTi

·  � ƒ • Û | } • { „ ƒ ‹ ‡ „ ~ { † † } • • ~ Ž … | ~ • … } † „ ƒ Œ } † • ƒ } ‹ „ • ~ Ž 
 � Î ‡ | ~ ¢ … „ ~ • ~ { ‹

Ž ƒ ‹ { ‹ † ƒ ‹ ‡

v QU OUh[aNTdWK] WK X WOThNhU aWNK] d] ] [U\ ^ Z TQU ‘dK NKPdNa ˆ [YUOwd]d WK x [TQWOdT Z dK R StS £ RS tR g ]W£

PNaaU\ v £OUPWX X UK\NTdW K d ]] [U\ dK x [h[ ]T RS tS N K\ TQU NX UK\U\ ˆ£OUP WX X UK\NTdWK dK bWO PU ]dK PU

mNK[NOZ RS tRl PW KTdK [W[ ]aZ X WKdTWOU\ ^Z TQU ‘dKNK PdNa ˆ[YUOwd ]dWK VWX X d] ]dWK d K wdUc Wb TQU U•YUPTU\

dKPOUN]U Wb dKTUOU]T ONTU] X NZ ][^]TNKTdNaaZ adX dT TQU NPPU]]d^dadTZ Wb aWN K] \U]d hKNTU\ TW bdKNKPU TQU

Y[OPQN]U W b N YO WYUOTZi x ] N OU][aT ` TQU Z X N Z PN [] U N \OWY£d K \UX NK\ b WO ba NT] NK\ QW[]U] NK\

PWK]Uf [UKTa Z OU\[PU T QU dKT UOU]T dK TQU ’O W[YŠ] \UwUa W YX UKT YOW”UPT ]i

•K N\\dTdWK` N Od]U dK d KbaNTdW K dX YaZd Kh N Od]U dK dKTUOU]T ONTU] cdaa X UNK NK dKPOUN]U dK X WOThNhU ONTU]i

xK dKPOUN]U dK bdKN KPd Kh PW ]T] X NZ PN[]U N \UPOUN]U d K TQU POU\dTcWOTQd KU]] W b NK dK\d wd\[Na P []TWX UO`

cQdPQ dK PW K]Uf[UK PU X NZ OU][aT dK N \UPOUN]U dK TQU \ UX NK\ bWO NYNOTX UKT] Wb bUO U\ ^Z TQU V“• ’OW [Yi

•T ]QW[ a\ ^U KWTU\ T QNT dK PWK KUPTdW K cdTQ T QU ]TNTU Wb TQU YN K\UX dP NK KW [KP U\ ^Z TQU N íJ ` TQU

•[OWYUNK â KdW K VWX X d] ]d WK NK\ T QU hWwUO KX UKT] Wb d K\dwd\ [Na PW [KTOdU] ` d KPa[ \dKh “WaN K\` NOU

dX YW]dKh OU]TOd PTdWK] WK TQ U hNTQUOdKh NK\ X WwUX UKT Wb YUWYaUi v Qd] OU] [aT] dK ]d hKdbd PNKT adX dTNTdWK d K

TQU b [K PTdWKd Kh Wb dK\d wd\[ Na ^[]dKU ]] U KTdTdU]` cQ dPQ X NZ PWKTOd^ [TU TW adX dTdKh bd KNKPdNa adf[d\dT Z d K

]UaUPTU\ dK\ [ ]TOdU]i v QU OU ][aTdKh OU]TOdPTdW K] Na]W OU] [aT dK OU]TOdPTdW K] d K T QU b [ KPTdW KdKh Wb bd KNKPdNa

dK]TdT[TdW K]` cQd PQ X N Z OU] [aT dK adX dTd Kh TQU NwNdaN^dadT Z Wb \U^T bdKN KPd Khi

íWcUwUO` N] NT TQU \NTU Wb Y[^ad PNTdWK W b TQd] OUYWOT` \[U TW TQU dKN^dadTZ TW YO U\dPT TQU UK\ Wb T QU

YNK\UX dP N] cUaa N] YaNKKU\ hWwUOKX UKT NPTdW K] TW YOUwUKT TQU ]YOUN\ Wb TQU wdO[]` dT PNK KWT ^U

U•Pa[\U\ TQNT ][^ ]Uf[UKT O U]TOdPTdWK] dX YW ]U\ ^Z TQU h WwUOKX UKT NK\ T QU \UwUaWY X UKT Wb TQU YNK\UX dP

cdaa QNwU N \dOUPT dX YNPT W K ][^]Uf[U KT YUOdW\] VWX YNKZk] ^NaNKPU ] QUUTi
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V“• ˆ ix i W OhNKdrNTdWKNa NK \ PNYdTNa OUaNTdWK]QdY] N] cUaa N] TQU ]TO[PT[OU W b TQ U VNYdTNa ’OW[Y NOU

YOU]UKTU\ dK TQU ]U PTdWK R i Ri ’ëJ â“ ˆv ëâVv âë• Wb T Qd] ëUYWOTi

ÇY —  I Z Ÿ ¡ Z e Z ˜ œ ¡ • œ Ÿ š ž ž V ž ¡ • I

•K TQU bd KNKPdNa ZUNO RS RS ` TQU VWX YNKZ NK\ WTQUO PWX YNKdU] bO WX TQU VNYd TNa ’OW[Y P WK Pa[\U\

NhOUUX UKT] cQdPQ NOU ]dhK dbdPNKT NhOUUX UKT] cdTQd K TQU X UNKdKh W b TQU JO\dKNK PU Wb TQU Md Kd]TUO W b

‘dKNK PU Wb Rq MNOPQ RS tu WK P [OOUKT NK\ YUOd W\dP d Kb W OX NTdWK YOWwd\U\ ^ Z d]] [UO] Wb ]UP [OdTdU]i

xT TQU UK\ Wb T QU OWaa£ [Y YUOd W\` TQU VWX YNK Z NK\ dT] ] [ ^]d\dNOdU] NOU YNOTdU] TW TQU bWaaWcdK h NhOUUX UKT]

\UUX U\ ]dhKdbd PNKT dK T QU X UNKdKh Wb TQU ëUh[aNTdWK ¤

·  ìWNK NhOUUX UKT QUa\ ^Z ‰ Uad]U •K wU]TX UKT] ]Yi r WiW i cdTQ ˆNKTNK\UO ‰NK_ “Wa] _N ˆix i v QU

NhOUUX UKT d] ]dhKd bdPN KT \[ U TW dT] wNa [U N] W b Lt •UP UX ^UO RS RS` NX W[ KTdKh TW enp o Lu “ ì H

gNPPWO\dKh TW TQU N wUONhU •âë U•PQN KhU ONTU Y[^ad] Q U\ ^Z TQU H NTdWKNa ‰NK _ W b “WaNK\ WK L t

•UPUX ^UO RS RS ` NX W[KTdK h TW oiet ou “ì H õ •âël` cQdP Q U•PUU\] TQU wNa[U Wb t Sj Wb V“• ˆ ix i

Uf[dTZi N] W b L t •U PUX ^UO RSR S`

·  ìWNK NhOUUX UKT QUa\ ^Z ìN_dN •K wU]TX UKT] ] Yi r W iWi cdTQ X ‰N K_ ˆix i v QU NhOUUX UKT d]

]dhKdbd PNKT \[U TW dT] wNa[U N] Wb L t •UPUX ^UO RS RS ` NX W[KTdKh TW R S L oL “ì H gNPPWO\dKh TW

TQU NwUONhU •âë U• PQNKhU ONTU Y[^ad]QU\ ^Z TQU H NTdWKNa ‰NK _ W b “WaN K\ W K L t •U PUX ^UO

RSR S` NX W [KTd Kh TW o ie to u “ì H õ •âël`

·  ìWNK NhOUUX UKT QUa\ ^ Z ë W^dK •K wU]TX UKT] ]Yi r Wi Wi cdTQ X ‰NK_i v QU PW KTONPT d] ]dhKd bdPNKT

\[U TW dT] wNa[U N] Wb Lt •U PUX ^UO RS RS ` NX W[ KTdKh TW tn p nL “ ì H gNPPW O\dKh T W TQU NwUONhU

•âë U•PQNKhU ONTU Y[^ad] QU \ ^Z TQU H NTdW KNa ‰NK_ W b “ WaNK\ WK Lt •UPUX ^UO R SR S` NX W[ KTdKh

TW oie to u “ì H õ •âël i

v QU N^WwU NhOUUX UKT] NOU \U]POd^U\ dK ]U PTdWK tp i ìJ x H x H • ‰JëëJ N • H ’ x’ë ••M• H v ˆ` ˆ âë•v ••ˆ

x H • ’âxëx H v ••ˆ Wb T Qd] O UYWOTi

·  •KwU]TX UKT NhOUUX UKT bWO N ”WdKT wUKT[OU ^UTcUUK V “• ˆ ix i ` VQNaaNK hU •dhQTUUK ]Yi r WiWi`

âO]N “NO_ ˆX NOT VdTZ ]Yi r WiWi ]Yi _i NK\ ìN_dN •KTUOYOd]U] ìT\ NK\ âKd ^UY ˆix i NK\

âKd\U wUaWYX UKT ˆix i i v QU NhOUUX UKT d] ]dhKdbdPNKT \[U TW dT] wNa[U WK TQU \NTU Wb dT]

NX UK\X UKT` diUi ` W K Re J PT W^UO R St u` NX W [KTdK h TW “ ì H t LL iu X daadWK ` cQd PQ U•PU U\] TQU wNa[U

Wb t Sj W b V“ • ˆ ix i Uf[dTZ WK L t •U PUX ^UO R SRS `

·  •KwU]TX UKT NhOUUX UKT bWO N ”WdKT wUKT[ OU ^UTcUUK V“ • ˆ ix i ` âO]N ˆ _Z ˆX NOT VdTZ ]Yi r Wi Wi ]Yi

_i NK\ ìN_dN •KTUOYOd]U] ì T\ NK\ âKd^UY ˆix i NK\ â Kd\UwUaWYX U KT ˆix i i v QU N hOUUX UKT d]

]dhKdbd PNKT \[U TW dT] wNa[ U WK TQU \NTU Wb dT] NX UK\X UKT` diUi` WK RR ˆUYTU X ^UO RSR S`

NX W[KTdKh TW “ ì H t pR X d a adWK` c QdP Q U• PUU\] TQU wN a[U W b t Sj Wb V“• ˆ ix i U f[dTZ WK Lt

•UPUX ^UO R SR S`

·  VWK\dTdW KNa YOUadX dKNOZ NhOUUX UKT bWO TQU ]NaU Wb TQU OdhQT TW aNK\ OUNa U]TNTU PWKPa[\U\ WK Lt

m[aZ RS tu ^UTcUUK TQU ][^ ]d\dNOZ nõq R ’N]TWK •K wU]T X UKT] ]Yi r WiWi ]Yi _ NK\ TQU PWX YNKZ
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â•• v N[ ]Y i r WiW ii v QU P WKTONPT d] ]dh Kdbd PNKT \ [U T W dT] wNa[U Wb “ì H nS iS R X daadWK` cQdP Q

U•PUU\] TQU wNa [U Wb tS j Wb V“• ˆ ix i Uf [dTZ N] W b L t •UPUX ^UO R SR S`

·  VWK\dTdW KNa YOUadX dKNOZ PW K TONPT bWO TQU ]NaU Wb TQU OdhQT TW TQU aNK\ YOWYUOTZ PWK Pa[\U\ WK Ru

•UPUX ^UO RS tq ^UTcUUK T QU ][^]d\dNOdU] t Rõt LR ’N] TWK •KwU ]TX UKT] ]Yi r WiW i ]Yi _i NK\

tLõt nn ’N]TWK •K wU]TX UKT ] ]Yi r WiWi ]Yi _i NK\ â •• âO] [ ] •• ]Yi r Wi Wii v Q U PWKTONPT d]

]dhKdbd PNKT \ [U TW dT] wNa [U Wb “ ì H pq ip X daadWK ` cQd PQ U•PUU\] t Sj Wb V“• ˆ ix ik] Uf[dTZ N] W b

Lt •U PUX ^UO RS RS i •K RSR S` TQU OdhQT] N K\ W^adhNTdWK ] Wb TQU ] [^]d\dNOdU] OU][aTd Kh bOWX TQ U

N^WwU NhOUUX UKT cUOU TON K]bUOOU\ T W TQU ][^ ]d\dNOZ âO] [ ] •UwUaW YX UKT ˆYi r WiWi ` cQd PQ

NPf[dOU\ TQU Odh QT] TW TQU OUNa U]TNTU ][^”UPT TW TQU N^WwU£X UKTdW KU\ NhOUUX UKT bOWX T QU

N^WwU£X UKTdW KU\ ][^ ]d\dNOd U]i

Çc —  I Z Ÿ ¡ Z e Z ˜ œ ¡ • • š œ ¡ I œ ˜ • Z ™ ¡ I É Z • ö š ž [ œ • ž d › œ š • Z ž I

•K TQU OUYWOTdKh YUOdW\` TQU VWX YNKZ \d\ KWT U KTUO dKT W TONK]NPTdW K] cdT Q OUaNTU\ YNOTdU] WK KW K£NOX Š]

aUKhTQ TUOX ]i v ONK]NPTdWK ] cdTQ OUaNTU\ YNOTdU] NOU \U]POd^U\ dK H WTU R n TW TQU VWK]Wad\NTU\ ‘dKN KPdNa

ˆTNTUX UKT]i

Çg —  [ ™ œ ¡ œ ¡ d \ ™ š š ™ É Z ¡ Ÿ œ Ÿ š ž ž V ž ¡ • I F I f š ž • Z ž I œ ¡ d Ÿ f œ š œ ¡ • ž ž I

x] NT TQU \NTU W b Y [^adPNTdW K W b TQd] OUYWOT` PWX X dTX U KT] OU][aTd Kh bOWX PW KTONPT] cUOU dX YaUX UKTU\ N]

\U]POd^U\ ^UaWc¤

·  Rq mNK[NOZ RS RS TQU •]] [UOŠ] ] [^]d\dNOdU] hONKTU\ PWaaNT UONa bWO PaNdX ] bWO OUYNZX U KT Wb N\wNK PU]

YNd\ ^Z â •• âO] [ ] •• adX dTU \ adN^dadTZ PWX YNKZ cdT Q dT] OUhd]TUOU\ Wbbd PU dK N NO]Nc` dK PWK KUPTdW K

cdTQ YOUadX dKNO Z ]NaU NhOUUX UKT] b WO TWTNa NX W[ KT W b “ì H p q`e qu` ot R` aUN\dKh TW TQU ]NaU Wb TQU

OdhQT TW aNK\ YOWYUOT Z aW PNTU\ dK N NO]Nc dK TQU âO][ ] \d]TOdPTi

v Qd] PWaaNTUONa dK Pa[\U] ¤

·  N PWKTONPT[Na X WOThNhU [Y T W TQU NX W[KT W b “ì H q` tq p` Soe ie u U]TN^ad]QU\ ^Z tRõ t LR ’N]T WK

•KwU]TX UKT] ]Y i r WiWi ]Yi _ WK YUOYUT[Na [] [bO [PT W b NK [K\U wUaWYU\ YaWT Wb aNK\ KWi t LRõR

aWPNTU\ dK N NO]Nc` \U]POd^ U\ dK TQU aNK\ NK\ X WOThN hU OUhd]TUO H Wi N xn M õ SS opp ue SõR

_UYT ^Z TQU •d]TOd PT VW [OT bW O N NO]Nc£MW_ WT ^ c d K N NO] Nc` h ••• ìNK\ NK\ MWOThNh U ëUhd]TUO

•dwd]d WK`

·  N PWKTONPT [Na X WOThNhU [Y TW TQU NX W[ KT Wb “ì H u LL Lqp in u U]TN^ad]QU\ ^Z tLõ t nn ’N]TWK

•KwU]TX UKT] ]Yi r W iWi ] Yi _ i WK YUOYUT[Na [] [ bO[ PT W b N K [ K\UwUaWYU\ Ya WT Wb aN K\ KWi tn uõR

aWPNTU\ dK N NO]Nc` \U]POd^ U\ dK TQU aNK\ NK\ X WOThN hU OUhd]TUO H Wi N xn M õ SS opp ue oõS

_UYT ^Z TQU •d]TOd PT VW [OT bW O N NO]Nc£MW_ WT ^ c d K N NO] Nc` h ••• ìNK\ NK\ MWOThNh U ëUhd]TUO

•dwd]d WK`

·  N PWKTONPT[Na X WOThNhU [Y T W TQU NX W[KT W b “ì H L` tS p` SpR ip o U]TN^ad]QU\ ^Z tLõ t nn ’N]T WK

•KwU]TX UKT] ]Yi r Wi Wi ]Y i _ i WK YUOYUT[Na [ ] [ bO[ PT W b ^ [daT£[Y aNK\ Ya WT KW i tn nõR a WPNTU\ dK

N NO]Nc` \U]POd^U\ dK TQU aNK\ NK\ X WOThNhU OUhd]TUO KWi N xnM õ S So pp ue tõq _ UYT ^Z TQU

•d]TOdPT VW [OT b WO N NO]Nc£M W_WT ^ c d K N NO]Nc` t LTQ ìN K\ NK\ MWOThNhU ëUhd]TUO •dwd]d WK`

·  N PWKTONPT[Na X WOThNhU [Y T W TQU NX W[KT W b “ì H t` oe e` pt t iq S U]TN^ad]QU\ ^Z tLõ t nn ’N]T WK

•KwU]TX UKT] ]Yi r WiWi ]Yi _i W K YUOYUT[Na [ ] [ bO[ PT Wb ^[daT£[Y aNK\ YaWT KWi t op aWPNTU\ dK

N NO]Nc` \U]POd^U\ dK TQU aNK\ NK\ X WOThNhU OUhd]TUO KWi N xtM õ S SL Lu tq uõe _ UYT ^Z TQU

•d]TOdPT VW [OT b WO N NO]Nc£M W_WT ^ c d K N NO]Nc` t LTQ ìN K\ NK\ MWOThNhU ëUhd]TUO •dwd]d WK`
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·  N PWKTONPT[Na X WOThNhU [Y T W TQU NX W[KT W b “ì H t` LL o` onL in S U]TN^ad]QU\ ^Z tLõ t nn ’N]T WK

•KwU]TX UKT] ]Yi r WiW i ]Yi _i WK YUOYUT [Na [] [ bO[ PT W b NK [K\U wUaWYU\ YaWT W b aNK \ KWi t Lo

aWPNTU\ dK N NO]Nc` \U]POd^ U\ dK TQU aNK\ NK\ X WOThN hU OUhd]TUO H Wi N xt M õ SS RLL tS Rõt

_UYT ^Z TQU •d]TOdPT VW[OT bW O N NO]Nc£MW_WT ^ c dK N NO] Nc` tLTQ ìNK\ NK\ MWOThNh U ëUhd]TUO

•dwd]d WKi

·  RS •UPUX ^UO RS tq ` TQU •]] [UOk] ] [^]d\dNOdU] PW KPa [\ U\ PWK\dTdW KNa PWKTONPT] b WO TQU ]NaU Wb

YUOYUT[Na [] [ bO[ PT OdhQT] TW OUNa U]TNTU aWPNTU\ dK âO][ ] NK\ hONKTU\ PWa aNTUONai

v Qd] PWaaNTUONa dK Pa[\U\ ¤

·  N PWKTONPT [Na X WOThNhU [Y TW TQU NX W [KT Wb “ ì H t `R SS `SS SiS S U]TN^ad] QU\ ^ Z tqõq p ’N]TWK

•KwU]TX UKT] ]Y i r WiWi ]Yi _i WK TQU OUNa U]TNTU aWPNTU\ dK N NO]Nc` \U]POd^U\ dK aNK\ NK\

X WOThNhU OUhd]TUO H Wi N x t M õ SS Ru Lt Rqõ t _UYT ^ Z TQ U •d]TOdPT VW [OT b WO N NO]Nc£MW_WT ^ c

dK N NO]Nc` t LTQ ìN K\ NK\ MWOThNhU ëUhd]TUO •dwd]dW K`

X N PWKTON PT[Na X WOThNhU [Y TW “ì H R`p SS `S SSi SS U]TN^a d]QU\ ^ Z põt RS ’N]TW K • Kw U]TX UKT]

]Yi r WiWi]Yi _i WK TQU OUNa U]TNTU aWPNTU\ dK N NO]Nc` \U]POd^U\ dK TQU aNK\ NK\ X WOThNhU

OUhd]TUO] H Wi N xtM õ SS ot Req eõS N K\ N xn M õ S So np eLqõ u _UYT ^ Z TQU •d]TOd PT VW[OT b WO

N NO]Nc£MW_WT ^ c d K N NO]N c` tLTQ ìNK\ N K\ MWOThNhU ëUhd]TUO •dwd]dW K`

X N PWKTONPT [Na X WOThNhU [Y TW TQU NX W [KT Wb “ ì H R `u SS `SS SiS S U]TN^ad] QU\ ^ Z eõtn S ’N]TWK

•KwU]TX UKT] ]Yi r WiW Ò]Yi _i WK T QU OUNa U]TNTU aWPNTU\ dK N NO]Nc` \U]POd^U\ d K aNK\ NK\

X WOThNhU OUhd]TUO] H Wi N xtM õ SSo no Sp LõL NK\ N xt M õ SSLL ut qpõ q _UYT ^Z TQ U •d]TOdPT

VW[OT b WO N NO]Nc£MW _WT ^ c dK N NO]Nc` t LTQ ìN K\ NK\ MWOThNhU ëUhd]TUO •UYNOTX UKT`

X N PWKTONPT [Na X WOThNhU [Y TW TQU NX W [KT W b “ ì H t n L`S SSi SS U]TN^ad]QU\ ^ Z t u ’N]TW K

•KwU]TX UKT] ]Y i r WiWi ]Y i _i WK TQU OUNa U]TNTU aWPNTU\ dK N NO]Nc` \U]POd^U\ dK aNK\ NK\

X WOThNhU OUhd]TUO H Wi N x t M õ SS Ru Lo tRõ R _UYT ^ Z TQ U •d]TOdPT VW [OT b WO N NO]Nc£MW_WT ^ c

dK N NO]Nc` t LTQ ìN K\ NK\ MWOThNhU ëUhd]TUO •dwd]dW K`

X N PWKTONPT[Na X WOThNhU [ Y TW TQU NX W[KT Wb “ì H p`L Rt i no ìdX dTU\ ìdN^dadTZ VWX YNKZ

U]TN^ad]QU\ ^Z tu ’N]T WK •K wU]TX UKT] ]Yi r WiWi ]Yi _i WK TQU OUNa U]TNTU aWPNTU\ dK N NO]Nc`

\U]POd^U\ d K TQU aNK\ N K\ X WOThNhU OUhd]TUO H Wi N x tM õ SS on oS poõ S _UYT ^Z T QU •d]TOd PT

VW[OT b WO N NO]Nc£MW _WT ^ c dK N NO]Nc` t LTQ ìN K\ NK\ MWOThNhU ëUhd]TUO •dwd]dW K`

X N PWKTONPT[Na X WOThNhU [Y T W TQU NX W[KT W b “ì H t` SS S` SSS iS S U]TN^ad]QU\ ^Z RSõ t oS ’N]T WK

•KwU]TX UKT] ]Yi r WiW i ]Yi _ i WK TQU OUNa U]TNTU aWPNTU\ dK N NO]Nc` \U]POd^U\ dK T QU aNK\ NK\

X WOThNhU OUhd]TUO H Wi N x t M õ SS RL LS qSõ L _UYT ^ Z TQ U •d]TOdPT VW [OT b WO N NO]Nc£MW_WT ^ c

dK N NO]Nc` t LTQ ìN K\ NK\ MWOThNhU ëUhd]TUO •dwd]dW Ki

v QU N^WwU£X UKTdW KU\ ][^ ]d \dNOdU] PWK Pa[\U\ bdKNa ]NaU] NhOUUX UKT] WK R u mNK[NO Z RSR Si

·  JK Lt m [aZ RS tu` N ] [^]d\dNO Z Wb • ]] [UO nõq R ’N]TW K •K w U]TX UKT] ]Yi r Wi Wi ]Yi _i cd TQ dT] PWOY WONTU

]UNT dK N NO]Nc UKTUOU\ dKTW N PW K\dTdWKNa YOUadX dKNOZ Nh OUUX UKT bWO TQU ]NaU Wb YUOY UT[Na [] [bO [PT

OdhQT TW OUNa U]TNTU PWK]d]TdKh Wb YaWT K W qRõ R aWPNTU \ dK N NO]Nc dK TQU âO][ ] \d]TOdPT TW TQU

PWX YNKZ â •• v N[ ]Yi r WiW i cdTQ TQU P WOYWONTU ]UNT dK N NO]Nci

v QU ^[ZUO YNd\ NK N\wNK PU Wb tS j W b TQU ]NaU YOdPU i •K WO\UO TW ]U P[OU T QU OUT[O K W b TQU N\ wNKPU

YNZX UKT ^Z TQU ]UaaUO` dT U] TN^ad]QU\ N X WOThNhU WK TQ U ]QNOU dK TQU YOWYUOT Z [Y TW TQU NX W[KT

Uf[dwNaUKT TW R SSj Wb TQU N\wNKPU YN ZX UKT NK\ wWa [KTNOdaZ ][^X dTTU\ dT]Ua b TW UKbWO PUX UKT
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Y[O][NKT TW NOTi p pp ê t YW dKT o Wb T QU VW\U W b Vd wda “O WPU\[OU OUhNO\d Kh TQU W ^adh NTdWK TW OUYNZ

TQU N\wNKPU YNZX U KTi

JK Rq m[a Z R SR S` TQU •]] [UOk] ] [^]d\dNOZ` diUi ` nõq R ’N ]TWK •K wU]TX UKT] ]Yi r Wi Wi ]Yi _i cdTQ dT]

OUhd]TUOU\ Wbbd PU dK N NO]Nc` PWK Pa[\U\ TQU bdKNa NhOUUX UKT bWO ]NaU Wb YUOYUT[Na [ ] [bO [PT OdhQT T W

TQU OUNa U]TNTU dKPa[\d Kh YaW T] KWi qRõ R` q Rõo NK\ q Rõn b OWX YOUPdKPT R £S q£S q` aW PNTU\ dK N NO]Nc`

âO][ ] \d]TOdPT TW â •• v N[ ]Y i r WiWi ^N]U\ d K N NO]Nci

·  JK tu m[ KU RS to ` N aWNK NhOUUX UKT cN] ]dhKU\ ^UTcUUK ëW^dK •K wU]TX UKT] ]Yi r WiW` cQd PQ d]

N ][^]d\dNOZ W b TQU •]] [UO` N K\ X ‰NK_ ídY WTUPrK Z ˆix i ` [K\UO cQd PQ ëW^dK • KwU]TX UKT] ]Yi r WiWi

cN] hONKTU\ TQU aWNK Wb •âë o` on S` SS S bWO OU bdKN K PdKh Wb TQU xf[NOd[ ] W bbd P U ^[da\d Kh` d iUi`

TQOW[h Q T QU TWTNa NK \ dOOU w WPN^aU OUYNZX U KT W b T QU U• d]TdKh \U^T Wb TQd ] PWX YNK Z OU][aTd Kh bOWX

TQU aWNK NhOUUX UKT cdTQ í ˆ‰V ‰NK_ “Wa]_N ˆix i `

VWaaNTUONa Wb TQU MWOThNhU ìWNK OUYNZX U KT PW K]d]T] W b TQU bWaaWcd Kh X WOThNhU] N K\ YaU\hU]¤

t l ”WdKT PWKTONPT [Na X WOThNhU [Y TW TQU NX W[ KT W b •âë u ` qSS `S SS`

Rl OUhd]TUOU\ YaU\hU WK Naa ]QN OU] dK TQU ‰WOOWcUOk] ] QNOU PNYdTNa cdTQ N TWTNa KWX d KNa wNa[U W b

“ì H nS` SS S TWhUTQUO cdTQ N ]TNTUX UKT ^Z ìx P •x • H v • ë“ë•ˆ•ˆ ì •M•v •• cdTQ dT] O Uhd]TUOU\

Wbbd PU dK H dP W]dN gîTQU ˆ QNOU QWa\UOîl W K ][^X d]]dW K TW U KbWO PUX UKT bO WX TQU YaU\hU \ ]QNOU]`

\ONcK [Y Y[O ][NKT TW xOTi qp W b TQU ‰NK _dK h ìNc [Y T W TQU NX W[KT Wb • âë o` on S `SS S`

Ll OUhd]TUOU\ YaU\hU] WK OUPUd wN^aU] Wb T QU ‰WOOWcUO bOW X ‰NK_ xP PW [KT] i

JTQUO POU\dT P WaaNTUONa] £ ]TN K\NO\ bWO TQd] T ZYU Wb NhOUUX UKT] dK Pa[\U] TONK ]bUO bWO ]UP[Od Kh PaNdX ]

[K\UO TQU ëUNa •]TNTU NK\ ‰[da\dKh dK] [ONK PU PWKTO NPT` TONK]bUO Wb OUPUd wN^aU] [K\UO ìUN]U

xhOUUX UKT]` ^aW P_N\U NK\ N[TQWOdrNTdWK TW TQU ‰WOOWc UOk] ^NK_ NP PW[ KT]` •U^T ˆUOwdPd Kh ëU]UOwU

dK TQU NX W[ KT Uf[d wNaUKT TW TQOUU YOdKPdYNa NK\ dKTUOU]T dK]TNaX UKT]i

v QU aWNK cN] X N\U NwNdaN^aU NK\ [ ]U\ ^ Z TQU ‰ WOOW cUO dK TQU NX W[ KT W b •âë o`o nS `S SS N]

OUbdKNK PdKh W b TQU U• d]TdKh íˆ‰V aWNK hONKTU\ TW TQU ˆ QNOUQWa\UOi

v QU bdKNa OUYNZX UKT Wb TQU MWOThNhU ìWNK cdaa TN_U YaNPU KW aNTUO TQNK WK RS m[KU RS Rq i v QU

NX W[KT] \ [U cdaa ^U OUYNd\ dK •âë` NPPW O\dKh TW TQU NhOUU\ OUYNZX UKT ] PQU\[ aUi v QU ˆ[^ ]d\dNOZ

cdaa YNZ dKTUOU]T WK T QU aWNK NT N wNOdN^aU dKTUOU]T ONTU Wb e M •âë•‰Jë` Ya[ ] TQU ‰ NK_k] X NOhdKi

X JK tu m[KU RS to` N aWN K NhOUUX UKT cN] ]dhKU\ ^UTcUUK TQU ][^]d \dNOZ ìN _dN •K wU]TX UKT] ]Yi r

WiWi NK\ X ‰NK _ ídYWTUPr KZ ˆix i ` [ K\UO cQdP Q ìN_dN •K wU]TX UKT] ]Yi r WiW i cN] hONKTU\ TQU aWNK

dK TQU NX W[KT Wb • âë n`u n S`S SS b WO OUbdKN KPd Kh TQU îˆ WaNOî Wb bdPU ^[da\d Kh` diUi` T Q OW[hQ TQU TWTNa

NK\ dOOUwWPN^aU OUYNZX UKT Wb TQU U•d]TdKh \U^T Wb TQd] P WX YNKZ OU][aTd Kh bOWX TQU aWNK NhOUUX UKT

cdTQ íˆ‰V ‰N K_ “Wa ]_N ˆix i `

VWaaNTUONa Wb TQU MWOThNhU ìWNK OUYNZX U KT PW K]d]T] W b TQU bWaaWcd Kh X WOThNhU] N K\ YaU\hU]¤

t l N ”WdKT X WOThNhU [Y T W TQU NX W[KT W b •âë t t` pS S`S SS U]TN^ad]QU\ WK`

Rl N OUhd]TUOU\ YaU\hU WK Naa ] QNOU] dK T QU ‰WOOWcUOk] ] QNOU PNYdTNa cdTQ N TWTNa KWX d KNa wNa[ U

Wb “ì H n S`S SS TWhUTQUO cdTQ N ]TNTUX UKT ^Z ìx P •x • H v •ë“ë•ˆ•ˆ ì •M•v •• cdTQ dT]

OUhd]TUOU\ WbbdPU d K H dP W]dN gîTQU ˆQNOUQWa\UO îl WK ][ ^X d]]dWK TW UK bWOPUX U KT bO WX TQU

YaU\hU\ ]QNOU]` \ONcK [Y Y[O][NKT TW xOTi q p W b TQU ‰ NK_dKh ìNc [Y TW • âë n` un S`S SS`

Ll OUhd]TUOU\ YaU\hU] WK OUPUd wN^aU] Wb T QU ‰WOOWcUO bOW X ‰NK_ xP PW [KT] i
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JTQUO PWaaNTUONa] £ ]TNK\NO\ bWO TQd] TZYU Wb NhOUUX UKT] O dKPa [\U] TONK]bUO bWO ]UP[Od Kh PaNdX ]

[K\UO TQU ëUNa •]TNTU NK\ ‰[da\dKh dK] [ONK PU PWKTO NPT` TONK]bUO Wb OUPUd wN^aU] [K\UO ìUN]U

xhOUUX UKT]` ^aW P_N\U NK\ N[TQWOdrNTdWK TW TQU ‰WOOWc UOk] ^NK_ NP PW[ KT]` •U^T ˆUOwdPd Kh ëU]UOwU

dK TQU NX W[ KT Uf[d wNaUKT TW TQOUU YOdKPdYNa NK\ dKTUOU]T dK]TNaX UKT]i

v QU aWNK QN] ^UUK X N\U Nw NdaN^aU NK\ [ ]U\ ^ Z TQU ‰WO OWcUO dK TQU NX W [KT Wb •â ë n`u nS` SS S N]

OUbdKNK PdKh W b TQU U• d]TdKh íˆ‰V aWNK hONKTU\ TW TQU ˆ QNOUQWa\UOi

v QU bdKNa OUYNZX UKT Wb TQU MWOThNhU ìWNK cdaa TN_U YaNPU KW aNTUO TQNK WK RS m[KU RS Rq i v QU

NX W[KT] \ [U cdaa ^U OUYNd\ dK •âë` NPPW O\dKh TW TQU NhOUU\ OUYNZX UKT ] PQU\[ aUi v QU ˆ[^ ]d\dNOZ

cdaa YNZ dKTUOU]T WK TQU aWNK NT N wNOdN^aU dKTUOU]T ONTU Wb eM •âë•‰Jë` dKPOUN]U\ ^Z TQU ‰NK_k]

X NOhdKi

·  x] Wb TQU \Wc KT[OK d K TQU O UKTNa Wb Wb bdPU ]YN PU dK MW _ WT ^ c dK R St p` ìN_dN • KwU]T X UKT] OUYWOTU\

bNda[OU TW X UUT WKU Wb TQU bd KNKPdNa PW wUKNKT ] NhOUU\ dK TQU aWNK NhOUUX UKT` cQdPQ hdwU] TQU ^NK_

TQU OdhQT T W \UX NK\ OUYNZ X UKT Wb TQU TWTNa NX W [KT W b \U^Ti â KTda TQU \NTU Wb TQU ]U PW K]Wad\NTU\

bdKNK PdNa ]TNTUX UKT]` TQU ^ NK_ QN] KWT d] ] [U\ ] [ PQ N OUf[U]Ti JKU Wb TQU Y W]] d^aU ]Wa[Td WK ]

PWK]d\UOU\ d] YNOTdNa OUYNZX UKT Wb TQU \U^T TW TQU aUwUa h [NONKTUUdKh P WX YadNK PU cdT Q TQU bdKN KPdNa

PWwU KNKT] NhOUU\ dK TQU a WNK NhOUUX UKTi v QU U KTdOU wNa[U W b T QU ìN_dN • KwU]T X UKT] aWNK gr s

RS` Lo L TQW []NK\l cN] \d] Pa W]U\ N] N P[OOU KT adN^dadTZi

·  JK tR x[h [ ]T R St t` N aWNK NhOUUX UKT cN] PWKPa[\U\ ^U TcUUK ‰NK_ a NPQ W\Kd N ‰ P ˆix i gP[OOU KTaZ

ˆNKTNK\UO ‰NK_ “Wa] _N ˆix i l NK\ TQU ][^]d\dNOZ ‰Uad]U •KwU]TX UKT] ˆYi r WiWi N] N ^WOOWcUO NK\

h[NONKTWO]` cQd PQ NOU V“ • ˆ ix i ` NK\ ìN _dN •KTUOYOd]U] ìT\ i ^N]U\ dK H dP W]dN gVZYO[] l i v QU

NhOUUX UKT PWKPUO KU\ TQU b dKNKPd Kh Wb T QU PW K]TO[ PTdW K NK\ bd Kd]Qd Kh W b TQU •Od] Wbbd PU ^[da\d Kh

aWPNTU\ NT [ai VZ^UO KUTZ _d q dK N NO]Nc` cQd PQ cN] P WX X d]]dWKU\ dK JPTW^UO R StR i âK\UO TQU

aWNK NhOUUX UKT` NK •K wU]T X UKT ìWNK Wb [Y TW •âë RS` Spp io nu cN] hONKTU\ TW bd KNKPU WO OU bdKNK PU

YNOT Wb TQU YOW ”UPT P W]T] WO TQU PW]T] Wb bdKd] QdKh T QU aU N]U\ ]YNPUi

JK Lt MNZ R St n` TQU VWX YNKZ ]dhKU\ NK xKKU • TW TQU N^WwUX UKTdWKU\ aWNK N hOUUX UKTi v QU

N^WwU xKKU • cN] ]dhKU\ ^ UPN[]U Wb X NT [OdTZ W b TQU U •d]TdKh aWN Ki

“[O][NKT TW T QU N^WwU£X U K TdWKU\ xK KU•` TQU bWaaWcd Kh PQNKhU] cUOU d KTOW\[ PU\¤

t l xK • KwU]TX UKT ìWN K W b [Y T W •âë tu `n SS` SS Si SS cN] hONKTU\ TW OU bdKNK PU d K\U^T U\KU]] ^ Z

TQU VWK wUO]dWK `

Rl v QU YNOTdU] NhOUU\ TQU KUc b[aa OUYNZX U KT \NTU Wb TQU ìWNK cdTQ d KTUOU]T NK\ WTQU O PW]T]`

Ll v QU VWK wUO]dWK X UNKT TQU []U W b b [K\ ] X N\U NwNdaN^a U [K\UO v ONK PQU ‰ ^Z PW Kw UOTdKh TQU

•U^T xX W[ KT W b •âë tp `S S S`S SS [K\UO v ONKP QU x dKT W TQU •U^T xX W[ KT W b TONK PQU ‰ N K\

TQU aN[KP Q W b NK N\\dTdW KNa TONKPQU [Y TW N X N•dX [X W b •âë t` nS S` SS Si

JTQUO U]]UKTdNa YOWwd ]dWK ] O U][aTdKh bOWX TQU xhOUUX U KT OUX NdKU\ [K PQN KhU\i

xT TQU ]NX U TdX U` V“• ˆ ix i NK\ ìN_dN •KTUOYOd]U] ìdX dTU\ cdTQ dT] OUhd]TUOU\ Wbbd PU dK H dP W]dN

gVZYO[] l ] [^X dTTU\ TQUX ]UawU] TW UKbWO PUX UKT dK WO\ UO TW ]UP[OU TQU OUYNZX UK T Wb TQU ìWNK

[K\UO TQU PWK Pa[\U\ x KKU• i MWOUWwUO ` V“• ]dh KU\ NK xKKU• TW T QU ˆ[OUT Z xhOUU X UKTi

R xYOda R SR t` TQU • ]] [UOk] ] [^]d\dNOZ diU i` ‰Uad]U • KwU]T X UKT] ˆYi r WiWi OU PUdwU\ T QU bdKNa TUOX ] Wb

TQU U•TUK]dWK W b TQU aWNK NhOUUX UKT bOWX ˆNKTNK\ UO ‰NK_ “Wa]_N ˆix i x] NT TQU \NTU Wb

Y[^adPNTdW K` ‰Uad]U •K wU]TX UKT] ˆY i r WiWi P WK\ [PT] KU hWTdNTdWK] cdTQ TQU N^WwU£ X UKTdWKU\ ^N K_`

NdX U\ NT PWKPa [\dKh NK NKK U• U•TUK\dKh T QU aWNK NhOU UX UKT ^UbWOU TQU \NTU Wb L t MNZ RS Rti
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JK Rn m [KU R SR S` N] N OU][a T Wb TQU •K wdTNTdWK TW ˆ[^X dT JbbUO] TW ˆUaa ˆ QNOU] Wb T QU VWX YNKZ NK KW[ KPU \

^Z TQU VWX YNK Z WK R m[KU RSR S` NPf [dOU\ TQOW [hQ N ^ OW_UONhU QW[ ]U “U_NW •K wU]TX UKT ‰NK_dK h ˆix i

cdTQ dT] OUhd]TUOU\ ]UNT dK N NO]Nc` V“• ˆx ^W[h QT ^ NP_ o` pp q` ne n ]QNOU] dK T Q U VWX YNKZ gTOUN][OZ

]QNOU]l i

v QU ]QNOU] cUOU ^W[hQT ^NP_ Y[O] [NKT TW ëU]Wa [TdWK KW i L N\WYTU\ ^Z T QU ••TONWO\dKNOZ ’U KUONa

MUUTdKh Wb V“• ˆ ix i QUa\ W K Ru ‘U^O [NOZ R St q TW ^[Z ^NP_ TQU VWX YNKZŠ] ]QNOU ] bWO TQU Y[OYW ]U Wb

OU\UX YTdWK` cQdP Q QN] ^U UK NX UK\U\ TcdPU` diUi` dK ëU]Wa[TdWK KW i L N\WYTU\ ^Z TQU ••TONWO\dKNOZ

’UKUONa MUUTdKh Wb V“• ˆ i x i QUa\ W K R MNOP Q R SR S N K\ ëU]Wa[TdW K KWi tu N\WY TU\ ^Z TQU JO\d KNOZ

’UKUONa MUUTdKh Wb V“• ˆ ix i QUa\ W K Rp MN Z R SR S Y [O] [NKT TW NOTi Le R ê t Y WdKT nl VW\U Wb VWX X UOPdNa

VWX YNKdU]i

v QU ^[Z^NP _ YOd PU YUO ]QNO U cN] toiq R rsi

xaa TQU ^[Z^NP _ ] QNOU] NOU WO\dKNOZ ] QNOU] cdTQ N KW X dKNa wNa[U W b Si tS rs UNP Q i V“• ˆ ix iŠ] TOUN][O Z

]QNOU] gK[X ^UOd Kh o `p pq` n en ] QNOU]l OUYOU]UKT t ui tR j Wb T QU VWX YNK ZŠ] ]QNOU PNYdTNa NK\ OUYOU]UKT

o`p pq` ne n w WTU] NT TQU ’UK UONa MUUTdKh Wb TQU VWX YN KZ gt ui tRj Wb T QU wWTU] NT TQU ’UKUONa MUUTdKh

Wb TQU VWX YN KZl i

“OdWO TW TQU N^WwU£X UKTdW KU\ ^[Z^NP _ Wb o`p pq `n e n TOUN][OZ ]QNOU]` TQU VW X YNKZ NaOUN\Z QUa\

L`q RS` Rp t TOUN][O Z ] QNOU] OUYOU]UKTdKh to iu pj W b TQU VWX YNK ZŠ] ]QNOU PNYdTNa NK\ OUYOU]UKTdKh

L`q RS` Rp t w WTU] NT TQU ’UK UONa MUUTdKh Wb TQU VWX YN KZ gt oi upj Wb T QU wWTU] NT TQU ’UKUONa MUUTdKh

Wb TQU VWX YN KZl i

•K PWK KUPTdW K cdTQ TQU N^WwU` TQU VWX YNKZ QWa \] N TWTNa Wb u`e qq` uL e TOUN][OZ ]QNOU]` OUYOU]UKTdKh

”WdKTa Z LRi qq j W b TQU ] Q NOU PNYdTNa Wb TQU VWX YN KZ` U•PUYT TQNT d K NP PWO\ NKPU cdTQ NYYadPN^aU

OUh[aNTdWK]` T QU VWX YNK Z d ] KWT NaaWcU\ TW U•UOPd ]U TQ U wWTdKh Odh QT] NTTNPQU\ TW TQU TOUN][OZ ] QNOU]i
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“ [O][NKT T W TQU • KwdTNTdW K T W ˆ[^X dT Jb bUO] TW ˆUaa ˆ QN OU] Wb T QU VWX YNK Z NK KW [ KPU\ W K R m[KU RS RS `

^Z cQd PQ TQU VWX YNKZ YOW YW]U\ TW ^ [Z ^NP_ [Y TW o` ppq `n en WO\dKNO Z ^UNOUO ] Q NOU] [K\UO •ˆ• H PW\U

“ìV•ì“• SS St L` d K TQU YUOdW \ bWO OU PUdYT Wb Jb bUO] TW ˆUa a ˆQNOU] bOWX u TW RR m[ KU RSR S` eS wNad\ W bbUO ]
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Information about long-term loans granted by CPD SA  as at 31.12.2020 

Borrower Currency
Book value (PLN 

thous.) Interest 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 sta
e 8%   
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Mandy Investments PLN 0 3M WIBOR 1,55% on demand

Lakia Enterprises Limited PLN 27 701 3M WIBOR 1,55% on demand

RAZEM  178 696    
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