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Td` � v` [ o� � � � � � j [ og` _� [ � j [ fl o� j eh̀ pql k` � ek� qd` � depql ov
l a�@PS� � í � � t ` �qr ok` _� � � À�Tt l �_` ^[ _` p� [ c l Ã� t ` �pq[ oq̀ _
t eqd� [ � ] l h_� sepel kÃ� [ � pj [ hh� q̀ [ j Ã� [ k_� [ � pekch̀ � ml oqal hel À
Sek^` � qd` kÃ� @PS� d[ p� col t k� ekql � [ � h̀ [ _ekc� eks` pqj ` kq
[ k_� ò ^l s` ov� mh[ qal oj Ã� l m̀ o[ qekc� [ ^ol pp� Dr ol m̀ � [ k_
j [ k[ cekc� j l ò � qd[ k� ý � � � ] ehhel k� ek� [ pp` qpÀ� @� hl q� d[ p
^d[ kc` _Ã�[ k_�I�j r pq�[ _j eq��í ��pl �d[ p�j v�d[ eo�^l hl oÀ�L` qÛp
fr pq� p[ v� qd[ q� � � � � � [ __` _� j l ò � qd[ k� fr pq� [ ^dè s` j ` kqp
ql �l r o�ò ^l o_À

Ok` � l a� qd` � v` [ oÛp� g` v� decdhecdqp� t [ p� qd` � ^l k^hr pel k� l a
qd` � eks` pqj ` kq� m̀ oel _� al o� RH@PSOCYÃ� l r o� s` ov� aeopq
pr ] ar k_Ã� t dê d� l aaê e[ hhv� ` k_` _� l k� � � � C` ^` j ] ` o� � � � � À
@p� t ` � ` kq̀ o� qd` � k` uq� md[ p` Ã� t ` � t ehh� ] ` cek� co[ _r [ hhv
_epqoe] r qekc� mol ^` ` _p� ql � eks` pql opÀ� W` � [ ò � mol r _� l a� qd`
t l og� _l k` � _r oekc� qd` � eks` pqj ` kq� m̀ oel _� [ k_� ^l kae_` kq
qd[ q� qd` � l r q̂ l j ` p� t ehh� ò ah̀ ^q� qd` � pqò kcqd� l a� l r o
eks` pqj ` kq�_` ^epel kp�l s` o�qej ` À

M` [ kt deh̀ Ã� RH@PSOCY� II� ò [ ^d` _� ar hh� ^[ meq[ h
_` mhl vj ` kq� � í � � [ � j eh̀ pql k` � t ` � t ` ò � ` pm̀ ^e[ hhv� mol r _
l aÀ�W` �kl q� l khv�eks` pq̀ _� � � � « � l a�qd` � ^l j j eqq̀ _� ^[ meq[ hÃ
] r q� [ hpl � ] ` c [ k� ò eks` pqekc� mol ^` ` _p� ql � ar oqd` o
pqò kcqd` k� qd` � pr ] ar k_Ûp� m̀ oal oj [ k^` À� Ar eh_ekc� l k� qdep
j l j ` kqr j Ã� t ` � h[ r k^d` _� RH@PSOCY� IIIÃ� l aaê e[ hhv
` pq[ ] hepdekc� qd` � qdeo_� pr ] ar k_� [ k_� l m̀ kekc� qd` � aeopq
pr ] p^oemqel k�m̀ oel _�l k�� � �O^ql ] ` o�� � � � À

Nl k` � l a�qd` p` � [ ^dè s` j ` kqp� t l r h_�d[ s` � ] ` ` k�ml ppe] h̀
t eqdl r q� qd` � qeò h̀ pp� ` aal oqp� l a� l r o� ` uqo[ l o_ek[ ov� q̀ [ j À� I
[ j � _` ` mhv� co[ q̀ ar h� ql � ` [ ^d� l a� l r o� ` j mhl v` ` p� [ ^ol pp
@PS� al o� qd` eo� mol à ppel k[ hepj Ã� _` _ê [ qel kÃ� [ k_� m[ ppel kÀ
Tl � l r o� ] r pek` pp�m[ oqk` opÃ�^hè kqpÃ�[ k_�eks` pql op� í �qd[ kg
vl r � al o� vl r o� ^l kqekr ` _� qor pq� [ k_� ^l hh[ ] l o[ qel kÀ� Yl r o
pr mml oq� [ hhl t ` _� r p� ql � col t Ã� ekkl s[ q̀ Ã� [ k_� k[ sec[ q̀ � [ k
ek^ò [ pekchv�^l j mh̀ u�eks` pqj ` kq�` kseol kj ` kqÀ

@p� t ` � ^hl p` _� l r o� qt ` kqè qd� v` [ oÃ� t ` � _e_� j l ò � qd[ k
ò ah̀ ^q� � í � � t ` �mò m[ ò _�al o�qd` �ar qr ò À�W` �pqò kcqd` k` _
l r o� mh[ qal oj Ã� _` ` m̀ k` _� ò h[ qel kpdempÃ� [ k_� h[ e_� qd`
col r k_t l og� al o� k` t � pqo[ q̀ c è p� [ k_� j [ og` qpÀ� @PS
^l kqekr ` _�ql �` sl hs` ��í ��[ k_�I�^l kqekr ` _�ql �c ò v��í ��] r q�I
t l r h_kÛq�d[ s` �eq�[ kv�l qd` o�t [ vÀ

Td[ kg�vl r �al o�] ` ekc�m[ oq�l a�qdep�fl r ok` vÀ

W[ oj �ò c [ o_pÃ
M[ oqek �M[ ^dl ¹
El r k_` o�¦ �F ol r m�BDO
@PS�Hl h_ekc

� � � � � @N N U @L � RDP O RT �





Bl j m[ kv
mol aeh̀ �

@PSÃ� DST@ALISHDC� IN� PR@F UDÃ� BZDBH� RDPUALIBÃ� IN� � � � � Ã� H@S� DMDRF DC� @S� @� LD@CINF
MULTIN@TION@L� @SSDT� M@N@F DMDNT� EIRM� SPDBI@LIZINF � IN� CISTRDSSDC� CDAT� INVDSTMDNTSÀ
AY� THD� DNC� OE� � � � � Ã� WD� H@C� @BBUMUL@TDC� @� TOT@L� OE� DUR� � � À� � AILLION� IN� @SSDTS� UNCDR
@CVISDMDNTÀ�

Or o�col t qd�ep�kl q� fr pq� [ ] l r q� [ pp` q�pex` Ä�eq� ` k^l j m[ pp` p� [
t e_` o� c` l co[ mdê [ h� mò p` k^` � [ ^ol pp� B` kqo[ h� [ k_� Sl r qdç
` [ pq̀ ok� Dr ol m̀ À� @q� mò p` kqÃ� t ` � l m̀ o[ q̀ � ek� �� � ^l r kqoè pÃ
t d` ò �t ` �d[ s` �[ hpl �_` _ê [ q̀ _�q̀ [ j p�l k�qd` �col r k_À�

@q� @PSÃ� l r o� ] r pek` pp� [ ^qeseqè p� [ ò � l oc [ kex` _� ekql � qdò `
moej [ ov� ] r pek` pp� hek` pÂ� ò ^l s` ov� p` osê ` pÃ� eks` pqj ` kq
p` osê ` pÃ� [ k_� ò [ h� ` pq[ q̀ � p` osê ` pÀ� Wdeh̀ � qd` � ò [ hç̀ pq[ q̀
[ ^qeseqè p�d[ s` �] ` ` k�_ej ekepd` _�ek�qd` �h[ pq�p` s` o[ h�v` [ opÃ
ò ^l s` ov� [ k_�eks` pqj ` kq�p` osê ` p� ò mò p` kq�qd` � ^l ò � l a
l r o�] r pek` ppÀ�Or o�R` ^l s` ov�S` osê ` p�_esepel k�^l kpepqp�l a
pm̀ ^e[ hepqp� t eqd� ` uq̀ kpes` � ` um̀ oè k^` �ek�_epqò pp` _ç_` ] q
ò ^l s` ovÃ� [ __ò ppekc� [ ò [ p� pr ^d� [ p� r kp` ^r ò _� _` ] qÃ
j l oqc[ c` pÃ� [ k_� p` ^r ò _� ^l oml o[ q̀ � ^h[ ej pÀ� Tdep
` um̀ oqep` � [ hhl t p� r p�ql �mol se_` �a[ pqÃ� ` aaê è kqÃ� [ k_� ` qdê [ h
_` ] qç̂ l hh̀ ^qel k� p` osê ` p� qd[ q� ] ` k` aeq� l r o� ^hè kqp� [ k_� qd`
` ^l kl j v�[ p�[ �t dl h̀ À

Ik� l r o� ` k_` [ sl op� t eqdek� ` j ` ocekc� j [ og` qp� ek� B` kqo[ h
[ k_�Sl r qd` [ pq̀ ok�Dr ol m̀ Ã�@PS� Iks` pqj ` kqp� r k_` ot oeq̀ p
qo[ kp[ ^qel kp� eksl hsekc� Nl kçP` oal oj ekc� Ll [ k� ¯NPL°
ml oqal hel pÃ� ] r eh_ekc� [ � ò mr q[ qel k� [ p� [ � qor pq̀ _� m[ oqk` o� al o
pl j ` � l a� qd` � t l oh_Öp� h̀ [ _ekc� aek[ k^e[ h� ekpqeqr qel kpÀ� Ik
[ __eqel kÃ� @PS� d[ p� _` s` hl m̀ _� [ � pex` [ ] h̀ � _ep^ò qel k[ ov
[ pp` qçj [ k[ c` j ` kq� ] r pek` pp� qdol r cd� eqp� ar k_� pqor ^qr ò p
_l j ê eh̀ _�ek�qd` �Bx` ^d�R` mr ] hê À

Or o�pr ^^` pp�ep�[ k^dl ò _�ek�[ �pqol kcÃ�ò he[ ] h̀ �q̀ [ j �[ k_�[
^l j j eqj ` kq� ql � al pq̀ oekc� ^l hh[ ] l o[ qes` � ò h[ qel kpdemp
] [ p` _� l k� a[ eok` pp� ql t [ o_� [ hh� pq[ g` dl h_` opÀ� Bhè kqpÃ
_` ] ql opÃ�] r pek` pp�m[ oqk` opÃ�[ k_� ò cr h[ ql op�^[ k�^l r kq� l k
l r o�_` _ê [ qel k�ql �j [ ekq[ ekekc�pqoê q�` qdê [ h�pq[ k_[ o_pÀ

Uk_` opq[ k_ekc�qd[ q�_` ] q�ò ^l s` ov�eksl hs` p�^l j mh̀ u�dr j [ k
` j l qel kpÃ�t ` �ò j [ ek�pq̀ [ _a[ pq�ek�l r o�moek^emh̀ pÃ�t dê d�d[ p
pl he_eaè _�l r o�pq[ qr p�[ p�[ �qor pqt l oqdv�m[ oqk` o�ek�` pq[ ] hepd` _
j [ og` qp�[ k_�a[ ^eheq[ q̀ _�l r o�` kqov�ekql �k` t �q̀ ooeql oè pÀ

Or o� ^l j j eqj ` kq� ql � ò pml kpe] h̀ � ^l hh[ ] l o[ qel k� ` kpr ò p
l r o� pr pq[ ek` _� mò p` k^` � ek� qd` � ek_r pqovÀ� @p� pq̀ t [ o_p� l a
seq[ h�` ^l kl j ê �ar k^qel kpÃ�t ` �[ sl e_�nr ê g�aeu` p�qd[ q�j ecdq
^l j mol j ep` � l r o� hl kcçq̀ oj � l ] f` ^qes` pÀ� Weqd� j l ò � qd[ k
� � � v` [ op� l a� r kt [ s` oekc� _` _ê [ qel kÃ� t ` � ^l kqekr ` � ql
mr opr ` �l r o�j eppel k�t eqd�ekq̀ coeqvÀ
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¯ek ^hr _ek c �pl h_°

W` �d [ s` �d ` hm̀ _ �ql � [ ^n r eò

W` � l s ` op` `

DUR�� � À� �AILLION
ek � [ pp` qp�r k _ ` o� [ _sepl ov

Ik�� � � � Ã�t ` �pr ^^` ppar hhv�[ ppepq̀ _�ek�^hl pekc
l s` o�� � �qo[ kp[ ^qel kp�ql q[ hekc

DUR�� � � �MILLION
ek �s [ hr `

@PS�IN�SUMM@RY



Hepql ov

Sek^` � eqp� ek^` mqel kÃ� @PS� d[ p� ] ` ` k� _oes` k� ] v� [ � ] l h_
[ j ] eqel kÂ� ql � ` umhl ò � k` t � aol kqè op� [ k_� ` um[ k_� [ ^ol pp
Dr ol m̀ Ûp� _es` op` � j [ og` qpÀ� Os` o� qd` � m[ pq� � � � v` [ opÃ� qdep
pqo[ q̀ cv� d[ p� mol s` k� pr ^^` ppar hÀ� C` pmeq̀ � qd` � ò ^` kq
pq[ ] ehex[ qel k� l a� l r o� c` l co[ mdê [ h� al l qmoekq� _r ` � ql
` sl hsekc� j [ og` q� ^l k_eqel kpÃ� l r o� ^l ò � pqò kcqd� í
pqo[ q̀ c ê � al ^r p� [ k_� [ ceheqv� í � ^l kqekr ` p� ql � c r e_` � r pÀ
Tl _[ vÃ� @PS� j [ ekq[ ekp� l m̀ o[ qel kp� ek� � � � ^l r kqoè p� [ k_
ò j [ ekp� aeoj hv� ^l j j eqq̀ _� ql � al ^r pekc� l k� j [ og` qp� t eqd
pqol kc �eks` pqj ` kq�ml q̀ kqe[ hÀ

@PSÖp�fl r ok` v�] ` c [ k�ek�� � � � �t eqd�[ �j [ fl o�j eh̀ pql k` Â�qd`
[ ^nr epeqel k� l a� [ � DUR� � � � j ehhel k� ml oqal hel � aol j � ± ` pg<
pml Ùeq̀ hk[ � [̄ � j ` j ] ` o� l a� qd` � Dopq̀ � F ol r m°À� Td[ q� p[ j `
v` [ oÃ� M[ oqek� M[ ^dl ¹ Ã� kl t � qd` � pl h̀ � pd[ ò dl h_` o� l a� @PSÃ
ql l g� l k� qd` � q[ pg� l a� _` s` hl mekc� c ò ` kaè h_� l m̀ o[ qel kp
r k_` o� [ � Bx` ^d� hê ` kp` Ã� [ pp` j ] hekc� [ � ql mçqè o� q̀ [ j � l a
j [ og` q�` um̀ oqpÀ

Tdep� ` [ ohv� j l j ` kqr j � h̀ _� ql � pt eaq� ekq̀ ok[ qel k[ h
` um[ kpel kÀ� Ik� � � � � Ã� @PS� ` kq̀ ò _� Shl s[ ge[ � [ k_� S` o] e[ Ã
h[ vekc� qd` � col r k_t l og� al o� ar oqd` o� col t qdÀ� Ik� � � � � Ã
l m̀ o[ qel kp� t ` ò � h[ r k^d` _� ek� Rl j [ ke[ Ã� pr mml oq̀ _� ] v
eks` pqj ` kqp� aol j � Ll k_l k� [ k_� UÀSÀç] [ p` _� m[ oqk` opÀ
Sdl oqhv� [ aq̀ oÃ� @PS� ` kq̀ ò _� qd` � Pl hepd� j [ og` qÃ� t d` ò � qd`
� � � � � [ ^nr epeqel k� l a� [ � j [ fl o� p` ^r oeqex[ qel k� ar k_� aol j
V[ o_` �peckeaê [ kqhv�` kd[ k^` _�eqp�mò p` k^` À

@pp̀ qp�r k_` o
[ _sepl ov�
ēk^À�pl h_
ml oqal hel p�
ek�DUR�] k°

Nr j ] ` o�
l a�` j mhl v` ` p�
v̄` [ ohv�[ s` o[ c` °

Nr j ] ` o�
l a�ml oqal hel p�
ēk^hÀ�pl h_
ml oqal hel p°
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Ik� � � � � Ã� @PS� ` um[ k_` _� ekql � Ar hc[ oe[ Ã� [ ^nr eoekc� eqp� aeopq
^l oml o[ q̀ � NPL� ml oqal hel � ek� qd` � ò cel kÀ� Tdep� m[ s` _� qd`
t [ v�al o�h[ r k^dekc�@PS�Er k_�@hmd[ �ek� � � � � � � í � � l r o�aeopq
^hl p` _ç̀ k_�eks` pqj ` kq�ar k_� � í � � [ k_�al oj ekc� [ �h[ k_j [ og
m[ oqk` opdem� t eqd�qd` � Ik q̀ ok [ qel k [ h�Eek[ k^` �Bl oml o[ qel k
¯IEB°Ã�m[ oq�l a�qd` �Wl oh_�A[ kg�F ol r mÀ

Ik� � � � � Ã� @PS� p` ^r ò _� [ � DUR� � � � � j ehhel k� ò q[ eh� ml oqal hel
aol j � Vl hgp] [ kg� Rl j [ ke[ À� Td` � al hhl t ekc� v` [ oÃ� t `
h[ r k^d` _� [ � _` _ê [ q̀ _� ò [ h� ` pq[ q̀ � eks` pqj ` kq� _esepel k
[ k_� pqò [ j hek` _� l t k` opdemÃ� t eqd� M[ oqek� M[ ^dl ¹
] ` ^l j ekc �qd` �pl h̀ �l t k` oÀ

Av� � � � � Ã� @PS� d[ _� j [ _` � [ ^nr epeqel kp� ql q[ hekc� DUR� �À�
] ehhel k�ek�Sl r qd` [ pq̀ ok�Dr ol m̀ � [ k_�h[ r k^d` _�@PS�C` hq[ Ã
[ � p` ^r oeqex[ qel k� s` dê h̀ � ek� Lr u` j ] l r ocÀ� N` t � j [ og` qp
al hhl t ` _Â� Bol [ qe[ Ã� Hr kc[ ovÃ� [ k_� Bvmor pÀ� Ik� � � � � Ã� l r o
R` [ h� Dpq[ q̀ � _esepel k� [ ^nr eò _� H` hh̀ kê � A[ kgÛp� NPL
ml oqal hel � [ k_� [ � ò [ h� ` pq[ q̀ � j [ k[ c` j ` kq� mh[ qal oj � ek
Bvmor pÃ�pr mml oqekc�qd` �^l r kqovÛp�ml pqç̂ oepep�ò ^l s` ovÀ

Td` � v` [ o� � � � � � t [ p� _` aek` _� ] v� p^[ h̀ À� W` � [ ^nr eò _� l r o
h[ oc` pq� ml oqal hel � v` q� � í � � DUR� � À� � ] ehhel k� ek� NPLp� aol j
F ò ` ^` Ûp�Peo[ ` r p�A[ kg��í ��[ k_�l m̀ k` _�l aaê ` p�ek�Al pke[
[ k_� H` ox` c l sek[ � [ k_� Ml kq̀ k` col À� W` � [ hpl � [ ^nr eò _
VAçL` [ pekc� ek� Vè kk[ Ã� c [ ekekc� l s` opecdq� l a� � � Ã� � �
h̀ [ pekc� ^l kqo[ ^qp� ek� al r o� ^l r kqoè pÀ� Or o� R` [ h� Dpq[ q̀
_esepel k� [ __` _� DUR� � � � j ehhel k� h̀ [ pekc� ml oqal hel � al oj ` ohv
j [ k[ c` _�] v�Ij j ec l kÀ

Ik� � � � � Ã� @PS� ] ` ^[ j ` � qd` � h̀ [ _ekc� _` ] q� eks` pql o� [ k_
p` osê ` o�ek�Sl r qd` [ pq̀ ok�Dr ol m̀ � [ aq̀ o�[ ^nr eoekc�g` v�NPL
ml oqal hel p� ek� Al pke[ � [ k_� Ml kq̀ k` col À� W` � h[ r k^d` _
B[ p[ x` h[ �[ k_�qd` �Svk_ò �V[ hr [ qel k �k` qt l og�[ ^ol pp�aes`
^l r kqoè pÃ�ar oqd` o�_es` opeavekc�l r o�ò [ h�` pq[ q̀ �p` osê ` pÀ

Ik� � � � � Ã� @PS� [ _sep` _� l k� � � � qo[ kp[ ^qel kp� al o� qd` � Ll [ k
M[ k[ c` j ` kq�Iks` pqj ` kq�Er k_Ã�t dê d�ar hhv�[ hhl ^[ q̀ _�DUR
� � �j ehhel k�[ ^ol pp�[ �_es` opeaè _�ml oqal hel À

@�qo[ kpal oj [ qes` �j l j ` kq�^[ j ` �ek�� � � � �t eqd�qd` �h[ r k^d�l a
@PS� BRDCIT� EUNC� SIB@VÃ� o[ epekc� l s` o� DUR� � � � j ehhel k
al o� eks` pqj ` kqp� ek� _epqò pp` _� _` ] q� [ k_� ^l oml o[ q̀ � ò [ h
` pq[ q̀ ç] [ ^g` _� ò ^` es[ ] h̀ pÀ� Td` � ar k_Ûp� pqo[ q̀ cv� t [ p
_` peck` _�ql �[ heck�t eqd�ml pqçm[ k_` j ê �` ^l kl j ê �ò [ heqè pÀ

Ik� � � � � Ã� @PS� [ ^nr eò _� [ � ^l oml o[ q̀ � [ k_� SMD� p` ^r ò _
hl [ k�ml oqal hel �ek�F ò ` ^` � t eqd�[ �kl j ek[ h�s[ hr ` � ` u^` ` _ekc
DUR� � � ] ehhel k� [ k_� h[ r k^d` _� qd` � RH@PSOCY� II� pr ] ar k_Ã
q[ oc` qekc� l s` o_r ` � ò ^` es[ ] h̀ p� t eqd� [ ] l s` ç[ s` o[ c`
ò qr ok�ml q̀ kqe[ hÀ

Ik� � � � � Ã� ar k_o[ epekc� al o� RH@PSOCY� II� t [ p� ^l j mh̀ q̀ _Ã
o[ epekc�DUR�� � � j ehhel kÀ�@PS�pr mml oq̀ _�qd` � [ ^nr epeqel k� l a
p` s` o[ h� pj [ hh̀ o� ml oqal hel p� ek� Pl h[ k_Ã� Bol [ qe[ Ã� Ar hc[ oe[ Ã
[ k_� Rl j [ ke[ Ã� [ k_� ekeqe[ q̀ _� [ � j [ fl o� [ ^nr epeqel k� ek
Rl j [ ke[ �p` q�al o�^l j mh̀ qel k�ek�� � � � À

A` qt ` ` k� � � � � � [ k_� � � � � Ã� @PS� ` u` ^r q̀ _� � � � qo[ kp[ ^qel kp
t eqd�[ �^l j ] ek` _�mr ô d[ p̀ �moê ` �` u^` ` _ekc�DUR�� � � �j ehhel kÀ

Weqd� j l ò � qd[ k� � � � � ekpqeqr qel k[ h� m[ oqk` op� � í � � ek^hr _ekc
] [ kgpÃ�ekpr ò opÃ�eks` pqj ` kq�ar k_pÃ� q̀ ĥ l pÃ� [ k_� r qeheqè p� í
@PS�` j mhl vp�^hl p` �ql � � � � �mol à ppel k[ hp�[ k_�d[ p�^hl p` _
� � � � [ ^nr epeqel kp� eksl hsekc� j l ò � qd[ k� � � � Ã� � � � hl [ kpÀ� Tl
_[ q̀ Ã� @PS� d[ p� [ ^nr eò _� NPL� ml oqal hel p� t eqd� [ � ql q[ h
kl j ek[ h� s[ hr ` � ` u^` ` _ekc� DUR� � � � ] ehhel k� [ k_� [ k
[ ccò c [ q̀ �mr ô d[ p` �moê ` �pr om[ ppekc�DUR�� �] ehhel kÀ

Ik � � � � � Ã� @PS� ^l kqekr ` _� ql � pl he_eav� eqp� ml peqel k� [ p� [
h̀ [ _ekc� eks` pql o� [ k_� p` osê ` o� ek� B` kqo[ h� [ k_
Sl r qd` [ pq̀ ok� Dr ol m̀ � qdol r cd� pqo[ q̀ c ê � [ ^nr epeqel kp� [ k_
ar k_�_` s` hl mj ` kqpÀ

Pol f` ^q�C` hq[ Â�L[ k_j [ og�NPL�@̂ nr epeqel k�ek�Rl j [ ke[
Ik� @moeh� � � � � Ã� @PSÃ� ek� m[ oqk` opdem� t eqd� qd` � Dr ol m̀ [ k
A[ kg� al o� R` ^l kpqor ^qel k� [ k_� C` s` hl mj ` kq� ¯DARC°Ã
pr ^^` ppar hhv�^l j mh̀ q̀ _�Pol f` ^q�C` hq[ ��í ��qd` �h[ oc` pq�kl kç
m̀ oal oj ekc� hl [ k� ¯NPL°� qo[ kp[ ^qel k� ek� Rl j [ ke[ � l s` o� qd`
m[ pq�al r o�v` [ opÀ�Td` �ý � � � �j ehhel k�ml oqal hel Ã�[ ^nr eò _�aol j
Peo[ ` r p� A[ kg� F ò ` ^` Ã� ^l j moep` p� [ mmol uej [ q̀ hv� �Ã� � �
pr ] çm̀ oal oj ekc� [ k_� kl kçm̀ oal oj ekc� hl [ kpÃ� ] l qd� p` ^r ò _
[ k_� r kp` ^r ò _Ã� t eqd� ò [ h� ` pq[ q̀ � ^l hh[ q̀ o[ hÀ� Td` � DARC
aek[ k^` _� � � « � l a� qd` � qo[ kp[ ^qel kÃ� t eqd� qd` � ò j [ ekekc
ar k_ekc�mol se_` _�] v�@PSçj [ k[ c` _�ar k_p�[ k_�[ ^^l r kqpÀ�

Dum[ kpel k �l a�RH@PSOCY�II�Sr ] ar k_
RH@PSOCY� IIÃ� [ � pr ] ar k_� l a� @PS� BRDCIT� EUNC� SIB@VÃ
^l kqekr ` _� eqp� col t qd� qo[ f` ^ql ov� ek� � � � � À� Av� qd` � ` k_� l a
qd` � v` [ oÃ� qd` � pr ] ar k_� t [ p� [ ^qes` hv� j [ k[ cekc� [ � ql q[ h� l a
� � � ml oqal hel p� [ ^ol pp� ` ecdq� ^l r kqoè pÃ� ek^hr _ekc� Rl j [ ke[ Ã
F ò ` ^` Ã� Pl h[ k_Ã� Ar hc[ oe[ Ã� [ k_� Hr kc[ ovÀ� Nl q[ ] hvÃ� ek� qd`
aeopq� nr [ oq̀ o� l a� � � � � Ã� RH@PSOCY� II� pr ^^` ppar hhv� ^hl p` _
eqp�aeopq�p` ^r ò _�moes[ q̀ � h̀ k_ekc�qo[ kp[ ^qel k�ek�qd` �Bx` ^d
R` mr ] hê Ã�ar oqd` o�_es` opeavekc�eqp�eks` pqj ` kqpÀ�

Sqo[ q̀ c ê �@̂ nr epeqel k �ek �Rl j [ ke[ k �R` [ h�Dpq[ q̀
Ik� @moeh� � � � � Ã� @PS� aek[ hex` _� qd` � [ ^nr epeqel k� l a� IMO
Pol m̀ oqv� Iks` pqj ` kqp� Ar ^d[ ò pq� [ k_� eqp� ml oqal hel � aol j
Dr ol ] [ kg� S@À� Tdep� pqo[ q̀ c ê � j l s` Ã� aek[ k^` _� ] v� qd`
RH@PSOCY� pr ] ar k_Ã� j [ ogp� [ � peckeaê [ kq� ` um[ kpel k� l a
@PS� Hl h_ekcÛp� mò p` k^` � ek� qd` � Rl j [ ke[ k� ò [ h� ` pq[ q̀
j [ og` qÀ�

Sqò kcqd` kekc �Pò p` k^` �ek �Ar hc [ oe[ �[ k_�SDD�R` cel k
@p� � � � � � ^l k^hr _` _Ã� @PS� Hl h_ekc� [ kkl r k^` _� qt l � g` v
qo[ kp[ ^qel kp� qd[ q� peckeaê [ kqhv� ] l hpq̀ ò _� eqp� mò p` k^` � ek
Ar hc[ oe[ � [ k_� qd` � ] ol [ _` o� Sl r qd` [ pq̀ ok� Dr ol m̀ [ k
ò cel kÃ� r k_` op^l oekc�eqp�^l j j eqj ` kq�ql �pqo[ q̀ c ê �col t qd
ek�qd` p` �j [ og` qpÀ�
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Pò p` k^` �ek�� � �Dr ol m̀ [ k�^l r kqoè p�t eqd�j l ò �qd[ k�
� � � �mol à ppel k[ hp�` k[ ] h̀ p�^l j mh̀ q̀ �^l s` o[ c` �
l a�B` kqo[ h¦ [ j mÄ�Sl r qd` [ pq̀ ok�Dr ol m̀

� À�Bx` ^d�R` mr ] hê �¯BZ°
Dpq[ ] hepd` _Â�� � � �
Oaaê ` �@__ò ppÂ�Pl ] Ù̀ � kœ�� � � �� � Ã�K[ ohœkÃ�
� � � �� � �Po[ cr ` �� Ã�Bx` ^d�R̀ mr ] hê

� À�Shl s[ ge[ �¯SK°
Dpq[ ] hepd` _Â�� � � �
Oaaê ` �@__ò ppÂ�V[ fkl opg<�� � � �@Ã�
Ao[ qeph[ s[ �í �j ` pqpg<�q[ på�Nl su�M` pql �� � � �� � Ã�Shl s[ ge[

� À�Pl h[ k_�¯PL°
Dpq[ ] hepd` _Â�� � � �
Oaaê ` �@__ò ppÂ�@h̀ gp[ k_o[ �Opqol t pgè c l �� � CÃ�� � ç� � �
Wol ^±[ t Ã�Pl h[ k_

� À�Hr kc [ ov�¯HU°
Dpq[ ] hepd` _Â�� � � �
Oaaê ` �@__ò ppÂ�� � � � �Ar _[ m̀ pqÃ�V<^e�éq�� � � Ã�Hr kc[ ov

� À�Bol [ qe[ �¯HR°
Dpq[ ] hepd` _Â�� � � � �� � � �
Oaaê ` �@__ò ppÂ�R[ _keqg[ �^` pq[ �� � Ã�
� � � � � �Z[ c ò ] Ã�Bol [ qe[

� À�Ml k q̀ k ` col �¯MD°
Dpq[ ] hepd` _Â�� � � �
Oaaê ` �@__ò ppÂ�Ar h̀ s[ o�Kkf[ x[ �C[ keh[ �P` qol sê [ �� �Ã�
Td` �B[ meq[ h�Ph[ x[ �B` kq[ oÃ�� � �� � � �Pl _c l oê [ Ã�Ml kq̀ k` col

� À�S` o] e[ �¯RS°
Dpq[ ] hepd` _Â�� � � �
Oaaê ` �@__ò ppÂ�K[ m̀ q[ k�Mepek[ �� � Ã�
A` hco[ _` Ã�� � � � � Ã�S` o] e[

� À�Rl j [ ke[ �¯RO°
Dpq[ ] hepd` _Â�� � � �
Oaaê ` �@__ò ppÂ�Ar ^d[ ò pqÃ�� k_�_epqoê qÃ�� A�IkcÀ�F ` l oc`
Bl kpq[ kqek` p^r �pqò ` q�[ k_�� ç�
F ` l oc` �Bl kpq[ kqek` p^r �pqò ` qÃ�F hl ] [ ht l oqd�B[ j mr p
Ar eh_ekc�BÃ�� o_�ahl l oÃ�Rl j [ ke[

� À�Ar hc [ oe[ �¯AF °
Dpq[ ] hepd` _Â�� � � �
Oaaê ` �@__ò ppÂ�� �A�Ar hc[ oe[ �Al r h̀ s[ o_Ã�l aaê ` �� Ã�
� � � � �Sl ae[ Ã�_epqoê q�Toe[ _eqp[ Ã�Ar hc[ oe[

� � À�F ò ` ^` �¯F R°
Dpq[ ] hepd` _Â�� � � �
Oaaê ` �@__ò ppÂ�� �P[ h̀ l hl c l r �SqÀ�H[ h[ k_oeÃ�
� � � �� � Ã�F ò ` ^`

� � À�Bvmor p�¯BY°
Dpq[ ] hepd` _Â�� � � �
Oaaê ` �@__ò ppÂ�Sqol sl hl r �� � � Ã�Sqol sl hl p�
� � � � �Nê l pe[ Ã�Bvmor p

� � À�Lr u` j ] l r oc � ¯LU°
Dpq[ ] hepd` _Â� � � � �
Oaaê ` �@__ò ppÂ� � � @Ã�@s` k r ` �Jl dk �EÀ�K` k k ` _vÃ�
Lç� � � � �Lr u` j ] l r oc Ã�F o[ k _ �Cr ^dv� l a�Lr u` j ] l r oc

� � À� Iq[ hv � ¯IT°
Dpq[ ] hepd` _Â� � � � �
Oaaê ` �@__ò ppÂ�Ve[ h̀ �@] or xxe� � � Ã�
Meh[ k l Ã� � � � � � � Iq[ hv
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Bl j m[ kv
Sqor ^qr ò

@PS�Hl h_ekc �SÀ@À�¯qd` �×Bl j m[ kvØ°�t [ p�` pq[ ] hepd` _�[ p
[ � mr ] hê � hej eq̀ _� ^l j m[ kv� ¯pl ^euqu� [ k l kvj ` °� ek^l oml ç
o[ q̀ _�[ k_�` uepqekc �r k_` o�qd` �h[ t p� l a�qd` �F o[ k_�Cr ^dv
l a� Lr u` j ] l r oc � [ k_� ò cepq̀ ò _� t eqd� qd` � Lr u` j ] l r oc
To[ _` � [ k_� Bl j m[ kv� R` cepq̀ o� ¯R` cepqò � _` � Bl j j ` ô `
` q�_` p�Sl ^euqup°�r k_` o�ò cÀ�Nl À�A� � � � � � �l k �� � �Nl s` j ç
] ` o�� � � � À

Td` �Bl j m[ kvÖp�ò cepq̀ ò _�l aaê ` �ep�� � @Ã�@s` kr ` �Jl dk�EÀ
K` kk` _vÃ� Lç� � � � � Lr u` j ] l r ocÃ� F o[ k_� Cr ^dv� l a� Lr u` j ç
] l r ocÀ�

Td` �pr ] p^oe] ` _�pd[ ò �^[ meq[ h� l a�qd` �Bl j m[ kv�ep�aeu` _� [ q
DUR� � �Ã� � � À� Td` � Bl j m[ kv� ep� l t k` _� ] v� qd` � pl h̀ � pd[ ò ç
dl h_` o�M[ oqek�M[ ^dl ¹ À

@p�qd` �m[ ò kq�l a�@PS�F ol r mÃ�qd` �Bl j m[ kv�dl h_p�� � � «
l t k ` opdem� ek q̀ ò pq� [ k_� l o� eppr ` _� pd[ ò � ^[ meq[ h� ek � qd`
al hhl t ekc �^l j m[ k è pÂ �

@PS�Iks` pqj ` kqp�pÀoÀl À� [ k_�@PS�R` ^l s` ov� [ ÀpÀ� ] l qd
` pq[ ] hepd` _�[ k_�` uepqekc�r k_` o�qd` �h[ t p�l a�qd` �Bx` ^d
R` mr ] hê À �
@PS� Iks` pqj ` kq� Er k_p� SÀ@ oÀhÀÃ� [ � ^l j m[ kv
` pq[ ] hepd` _�[ k_�` uepqekc�r k_` o�qd` �h[ t p�l a�qd` �F o[ k_
Cr ^dv�l a�Lr u` j ] l r ocÀ��

Td` �Bl j m[ kv�ep� [ _j ekepq̀ ò _� ] v�qd` �Al [ o_� l a�Ceò ^ql op
¯Bl kp` eh�_Ö[ _j ekepqo[ qel k°� t eqd� [ �aes` çv` [ o� q̀ oj � l a� l aaê ` Ã
^l j moepekc�M[ oqek�M[ ^dl ¹ � t dl �d[ p� ] ` ` k�ek� l aaê ` �pek^`
� � � C` ^` j ] ` o� � � � � � [ k_� t dl p` � j [ k_[ q̀ � d[ p� ] ` ` k
` uq̀ k_` _� al o� [ � ar oqd` o� q̀ oj Ã� Lr ^[ � F [ hek` hheÃ� t dl � d[ p
] ` ` k� ek� l aaê ` � pek^` � � � E` ] or [ ov� � � � � Ã� [ k_� A[ o] l o[
Kr ] œgl s<Ã�t dl �d[ p�] ` ` k�ek�l aaê ` �pek^` �� �J[ kr [ ov�� � � � À��
�
@PS� Hl h_ekc� SÀ@À� ep� qd` � m[ ò kq� ^l j m[ kv� l a� ek_ese_r [ h
@PS� F ol r m� ` kqeqè p� qdol r cd� ` eqd` o� _eò ^q� l o� ek_eò ^q
l t k` opdem�l a�pd[ ò p� l o� l t k` opdem�ekq̀ ò pqp�ek�qd` �col r m
^l j m[ kè pÀ�

Ooc[ kex[ qel k� ^d[ oq� l a� @PS� F ol r m� [ p� l a� � � � C` ^` j ] ` o
� � � � �^l j moep` _�l a�qd` p` �` kqeqè pÂ

»Sr ] pe_e[ ov�k l q�^ l k pl he_[ q̀ _ � [ p�qd` �F ol r m�_ l ` p�k l q
` u` ô ep` �pr aaê è k q�^ l k qol h� l s` o�eq�ek � [ ^^ l o_ [ k ^ ` � t eqd
IERS�ò nr eò j ` k qp
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@PS�Iks` pqj ` kq�pÀ�oÀ�l À�
@PS�Iks` pqj ` kqp�pÀoÀl ÀÃ�l oc [ kex[ qk<
xhl � g[
LO@N�M@N@F DMDNT�IIÃ�[ À�pÀ

SLOV@KI@

@PS�Ml k q̀ k ` c ol �CÀOÀOÀ�Pl _c l oê [
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@PS�Fol r m
M[ k[ c` j ` kq�T` [ j
[̄ p�l a�� � �C` ^` j ] ` o�� � � � °

M[ oqek �d[ p� l s` o� � � �v` [ op� l a� ` um̀ oè k ^ ` �ek
_epqò pp` _ � [ pp` q� j [ k [ c ` j ` k q� [ k _ �d[ p� h̀ _ �@PS
pek ^ ` �eqp�al r k _ek c �ek � � � � � À�Uk _` o�dep� h̀ [ _ ` opdemÃ
qd` �^ l j m[ k v�d[ p�c ol t k �ek ql � [ �m[ k çDr ol m̀ [ k
ek s` pqj ` k q� [ k _ � ò ^ l s` ov�mh[ qal oj � j [ k [ c ek c � l s` o
DUR� � � � ] ehhel k �ek �NPLpÀ� Ik � � � � � Ã�d` �al ^ r p` _ � l k
pqo[ q̀ c ê �m[ oqk ` opdempÃ�_ec eq[ h�ek k l s[ qel k Ã� [ k _
` um[ k _ek c �ek ql � [ hq̀ ok [ qes` � [ pp` q�^h[ pp` pÀ

M@RTIN�M@BHOé
Ot k ` o� [ k _ �F ol r m�BDO

PDTR�KOHOUT
F ol r m�Bdè a�Eek [ k ^e[ h�Oaaê ` o�
[ k _ �BDO� l a�@PS�Ik s` pqj ` k qp

P` qo� ] oek c p� � � #�v` [ op�ek �ek q̀ ok [ qel k [ h�aek [ k ^ ` Ã
ek ^hr _ek c �p` k el o�ol h̀ p� [ q�Sl ^euqu�F uk uo[ h̀ � [ k _
Hl j ` �Bò _eqÀ�@q�@PSÃ�d` � h̀ [ _p�aek [ k ^e[ h�pqo[ q̀ c v
[ k _ �ek s` pqj ` k q�pqor ^qr ò �_ ` s` hl mj ` k qÀ� Ik � � � � � Ã
d` �mh[ v` _ � [ �g` v�ol h̀ �ek �h[ r k ^dek c �k ` t �ek s` pqj ` k q
mh[ qal oj p� [ k _ �pqò k c qd` k ek c �aek [ k ^e[ h� ò pehè k ^ ` À
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Sek ^ ` � � � � � Ã�Vegql o�d[ p� h̀ _ �@PSÛp�ek s` pqj ` k q
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@PS�Pl h[ k_�SÀ@À�¯PL°�

@PS�RDC�II�SÀRÀLÀ�¯RO°�

B[ p[ x` h[ �Pol m̀ oqè p�SÀRÀLÀ�¯RO°�
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Or o� ò mr q[ qel k� ep� ] r ehq� l k� _` hes` oekc� q[ ehl ò _Ã� ekkl s[ qes`
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] ol [ _� pm̀ ^qor j � l a� _epqò pp` _� [ pp` q� ^h[ pp` pÀ� @̂ qekc� [ p
qor pq̀ _�[ _sepl opÃ�t ` �pr mml oq�qd` �` kqeò �eks` pqj ` kq�^v^h̀ í
aol j � pl r ô ekc� [ k_� [ ^nr epeqel k�ql � m̀ oal oj [ k^` � j l keql oekc
[ k_�ar k_�[ _j ekepqo[ qel kÀ

W` � ^l kqekr ` � ql � e_` kqeav� pqo[ q̀ c ê � eks` pqj ` kq
l mml oqr keqè p� qdol r cdl r q� B` kqo[ hÃ� D[ pq̀ okÃ� [ k_� Sl r qdç
` [ pq̀ ok� Dr ol m̀ Ã� q[ oc` qekc� ] l qd� _` ] q� ml oqal hel
qo[ kp[ ^qel kp� [ k_� [ ^nr epeqel kp� l a� ` kqeqè p� t eqd� kl kç
m̀ oal oj ekc� [ pp` qpÀ� Or o� _r ` � _ehec` k^` � mol ^` pp� ek^hr _` p
_` q[ eh̀ _� ml oqal hel � s[ hr [ qel kÃ� ^l hh[ q̀ o[ h� [ k[ hvpepÃ� ò ^l s` ov
mol f` ^qel kpÃ�[ k_�oepg�[ pp` ppj ` kqÀ

Ok^` � [ �qo[ kp[ ^qel k�ep�^l j mh̀ q̀ _Ã� l r o� q̀ [ j p� j [ k[ c` �qd`
eks` pqj ` kq� qdol r cdl r q� eqp� heà ^v^h̀ Ã� ek^hr _ekc� ar k_
[ _j ekepqo[ qel kÃ� eks` pql o� ò ml oqekcÃ� ^[ pd� ahl t � l mqej eç
x[ qel kÃ�[ k_�m̀ oal oj [ k^` �l s` opecdqÀ�Or o�_` [ hp�[ ò �ar k_` _
] v�@PSçj [ k[ c` _�s` dê h̀ p�[ k_�pr mml oq̀ _�] v�ekpqeqr qel k[ h
eks` pql op� [ k_� a[ j ehv� l aaê ` pÀ� Ok� p` h̀ ^q� qo[ kp[ ^qel kpÃ� t `
[ hpl � ^l çeks` pq� [ hl kcpe_` � h̀ [ _ekc� Dr ol m̀ [ k� [ k_� chl ] [ h
eks` pqj ` kq�m[ oqk` opÀ

Os` o� qd` � v` [ opÃ� @PS� d[ p� ` [ ok` _� qd` � qor pq� l a� chl ] [ h
aek[ k^e[ h� ekpqeqr qel kp� [ k_� pr mo[ k[ qel k[ h� l oc[ kex[ qel kpÃ
ek^hr _ekc�qd` �Ikq̀ ok[ qel k[ h�Eek[ k^` �Bl oml o[ qel k� ĪEB°�[ k_
qd` �Dr ol m̀ [ k�A[ kg�al o�R` ^l kpqor ^qel k�[ k_�C` s` hl mj ` kq
¯DARC°À� W` � ò j [ ek� ^l j j eqq̀ _� ql � _` hes` oekc� pqol kc
eks` pqj ` kq� m̀ oal oj [ k^` � [ k_� hl kcçq̀ oj � s[ hr ` � ^ò [ qel k
al o�l r o�^hè kqp�[ k_�m[ oqk` opÀ

C` ] q�R` ^l s` ov
Or o� _` ] q� ò ^l s` ov� p` osê ` p� ò j [ ek� [ � ^l ok` opql k` � l a
@PS� l m̀ o[ qel kpÀ� W` � _` hes` o� [ � ar hh� pr eq̀ � l a� ^l hh̀ ^qel k
[ ^qeseqè p� í � o[ kcekc � aol j � pl aq� [ k_� aè h_� ^l hh̀ ^qel kp� ql
^l j mh̀ u� h̀ c [ h� ò ^l s` oè pÀ� Or o� ` um̀ oqep` � ep� moej [ oehv
al ^r p` _� l k� ^l oml o[ q̀ � ò ^` es[ ] h̀ pÃ� t eqd�col t ekc � [ ^qeseqv
ek�qd` �ò q[ eh�p` c j ` kqÀ

@PS� p` osê ` p� [ � _es` op` � m[ oqk` o� ] [ p` Ã� ek^hr _ekc� ] [ kgpÃ
ekpr ò opÃ� ar k_pÃ� q̀ h̀ ^l j � mol se_` opÃ� [ k_� r qeheqv
^l j m[ kè pÀ�Weqd�[ �k` qt l og�l a�^[ hh�^` kq̀ op�[ k_�dr k_ò _p
l a� ` um̀ oè k^` _� ò ^l s` ov� mol à ppel k[ hpÃ� t ` � ` j md[ pex`
ekkl s[ qel k� [ k_� _[ q[ ç_oes` k� j ` qdl _p� ql � ej mol s`
^l hh̀ ^qel k�l r q̂ l j ` pÀ

W` � ^l kqekr ` � ql � eks` pq� ek� q̀ ^dkl hl cv� ql � ` kd[ k^`
l m̀ o[ qel k[ h� ` aaê è k^vÃ� t deh̀ � al pq̀ oekc� gkl t h̀ _c` ç
pd[ oekc� [ k_� ] ` pq� mo[ ^qê ` p� [ ^ol pp� l r o� j [ og` qpÀ� Tdep
^l hh[ ] l o[ qes` � [ mmol [ ^d� d` hmp� l r o� pm̀ ^e[ hepqp� ej mol s`
qd` eo� pgehhpÃ� [ mmhv� ` aà ^qes` � ò ^l s` ov� j l _` hpÃ� [ k_� [ _l mq
` j ` ocekc�ql l hp�q[ ehl ò _�ql �qd` �pm̀ ^eaê � ^d[ o[ ^q̀ oepqê p� l a
` [ ^d�ml oqal hel À
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Weqd� l s` o� qt l � _` ^[ _` p� l a� ` um̀ oè k^` � ek� j [ k[ cekc
_epqò pp` _�_` ] q�[ ^ol pp�B` kqo[ h�[ k_�D[ pq̀ ok�Dr ol m̀ Ã�_` ] q
ò ^l s` ov� ò j [ ekp� qd` � ^l ok` opql k` � l a� @PS� R` ^l s` ovÛp
l m̀ o[ qel kpÀ� W` � ^l kqekr ` � ql � ] ` � ò ^l ckex` _� [ p� [ � qor pq̀ _
[ k_� ò pm̀ ^q̀ _� m[ oqk` o� ql � ekpqeqr qel k[ h� eks` pql op� [ k_
aek[ k^e[ h�ekpqeqr qel kpÃ�gkl t k�al o�l r o�` um̀ oqep` �ek�d[ k_hekc
[ � ] ol [ _� pm̀ ^qor j � l a� ` uml pr ò p� í � ek^hr _ekc� ^l kpr j ` o
hl [ kpÃ� ò pe_` kqe[ h� j l oqc[ c` pÃ� ^l oml o[ q̀ � hl [ kp� p` ^r ò _
] v�ò [ h�` pq[ q̀ Ã�[ k_�ò [ h�` pq[ q̀ �l t k` _�¯RDO°�[ pp` qpÀ�

@p� qd` � l m̀ o[ qel k[ h� ` kcek` � l a� @PS� Fol r mÃ� @PS� R` ^l s` ov
l m̀ o[ q̀ p�qdol r cd�[ �ol ] r pqÃ�^ol ppç] l o_` o�ekao[ pqor ^qr ò Ã�t eqd
hl ^[ h� ] o[ k^d` p� ` j ] ` __` _� ek� l r o� ^l ò � j [ og` qpÀ� Or o
_` ^` kqo[ hex` _� j l _` h� ` k[ ] h̀ p� r p� ql � [ _[ mq� nr ê ghv� ql � hl ^[ h
j [ og` q� _vk[ j ê p� t deh̀ � h̀ s` o[ cekc� ^` kqo[ hex` _� l s` opecdqÃ
_[ q[ � [ k[ hvqê pÃ� [ k_� ^r pql j ex` _� ò ml oqekc� ql � ` kpr ò
qo[ kpm[ ò k^v� [ k_� m̀ oal oj [ k^` � al o� l r o� ^hè kqpÀ� Or o� q̀ [ j p
[ ò � ` nr emm̀ _� t eqd� _` ` m� ` um̀ oqep` � ek� KPIç_oes` k� pl aq
^l hh̀ ^qel k� pqo[ q̀ cè p� [ k_� qd` � ò pl hr qel k� l a� ^l j mh̀ u
^l oml o[ q̀ �^[ p` pÃ�ek^hr _ekc�qdl p` �ek�[ _s[ k^` _�h̀ c[ h�pq[ c` pÀ�

Av� qd` � ` k_� l a� � � � � Ã� @PS� R` ^l s` ov� j [ k[ c` _� ml oqal hel p
t eqd� [ pp` qp� r k_` o� [ _sep` j ` kq� ` u^` ` _ekc�DUR� ��À� � ] ehhel kÀ
Tdep� col t qd� ò ah̀ ^qp� l r o� ^l kqekr ` _� [ ] eheqv� ql � _` hes` o
j ` [ pr o[ ] h̀ � ò pr hqpÃ� ` s` k� [ j e_� ` sl hsekc� j [ ^ol ` ^l kl j ê
^l k_eqel kpÀ�

Ik� � � � � Ã� t ` � k[ sec[ q̀ _� [ � ^d[ hh̀ kcekc� v` q� ò pehè kq
h[ k_p^[ m̀ À� Wdeh̀ � qd` � hekc` oekc� ` aà ^qp� l a� qd` � ml pqç
m[ k_` j ê � ` ^l kl j v� [ k_� c` l ml heqê [ h� ekpq[ ] eheqv� í
m[ oqê r h[ ohv�qd` � l kc l ekc� ^l kahê q�ek�Ugo[ ek` � í � ^l kqekr ` _
ql �pd[ m̀ �qd` � ò cel kÃ� l r o�pqo[ q̀ c ê �al ^r p� [ k_� l m̀ o[ qel k[ h
[ ceheqv� ` k[ ] h̀ _� r p� ql � j ` ` q� [ k_� ` u^` ` _� l r o� ^l hh̀ ^qel k
q[ oc` qpÀ� El hhl t ekc� l r o� mh[ kk` _� ` ueq� aol j � qd` � Ugo[ eke[ k
j [ og` q� ek� h[ q̀ � � � � � � [ k_� qd` � p[ h̀ � l a� l r o� l m̀ o[ qel kp� ek
Al pke[ �[ k_�H` ox` c l sek[ �ek�� � � � Ã�t ` �d[ s` �^l k^` kqo[ q̀ _
l r o� ò pl r ô ` p� l k� decdçml q̀ kqe[ h� j [ og` qpÃ� ` kpr oekc
j ekej [ h�_epor mqel k�ql �qd` �F ol r mÛp�l s` o[ hh�m̀ oal oj [ k^` À

Or o� ^l j j eqj ` kq�ql � ` u^` hh̀ k^` � ò j [ ekp� r kt [ s` oekcÀ�W`
^l kqekr ` � ql � eks` pq� ek� l r o� m̀ l mh̀ � í � � � � � � mol à ppel k[ hp
[ ^ol pp�� � �Dr ol m̀ [ k�l aaê ` p�í �t dl �al oj �qd` �] [ ^g] l k` � l a
l r o� pr ^^` ppÀ� W` � moel oeqex` � ^[ ò ` o� _` s` hl mj ` kqÃ� ekq̀ ok[ h
j l ] eheqvÃ� [ k_� ^ol ppç] l o_` o� ^l hh[ ] l o[ qel kÃ� al pq̀ oekc� [
^r hqr ò �l a�^l kqekr l r p�h̀ [ okekc�[ k_�ekkl s[ qel kÀ�Or o�q[ h̀ kq
pqo[ q̀ cv� ek^hr _` p� pqor ^qr ò _� l k] l [ o_ekcÃ� j ` kql oekc
mol co[ j pÃ� [ k_� m̀ oal oj [ k^` ç] [ p` _� ek^` kqes` pÃ� [ hh
_` peck` _� ql � [ qqo[ ^qÃ� ò q[ ekÃ� [ k_� ` j ml t ` o� ql mçqè o
mol à ppel k[ hpÀ� W` � [ hpl � ` kd[ k^` � l r o� ^[ m[ ] eheqè p� ] v
ekq̀ co[ qekc� p` [ pl k` _� ` um̀ oqp� aol j � ] [ kgekcÃ� h̀ c [ hÃ� [ k_
[ _sepl ov�p` ^ql opÃ�` koê dekc�l r o�ekq̀ ok[ h�gkl t h̀ _c` �] [ p` À�

@q� @PS� R` ^l s` ovÃ� t ` � ] ` hè s` � ek� o[ epekc� qd` � ] [ o� í � ] l qd
al o� l r op` hs` p� [ k_�al o�qd` �ek_r pqovÀ�W` � ò j [ ek�_` _ê [ q̀ _
ql �_` hes` oekc�pr m̀ oel o�_` ] q�ò ^l s` ov�p` osê ` pÃ�ò c [ o_h̀ pp
l a� ` uq̀ ok[ h� ^d[ hh̀ kc` pÃ� [ k_� ql � ^ò [ qekc� hl kcçq̀ oj � s[ hr `
al o�l r o�^hè kqpÃ�m[ oqk` opÃ�[ k_�pq[ g` dl h_` opÀ

SYSTDMS

Ar pek` pp�Svpq̀ j p�Os` osè t �
El o� l s` o� [ � _` ^[ _` Ã� @PS� d[ p� ] ` k` aeqq̀ _� aol j � [ � ^r qqekcç
` _c` � q̀ ^dkl hl c ê [ h� ekao[ pqor ^qr ò Ã� [ k^dl ò _� ] v� pl j ` � l a
qd` � j l pq� [ _s[ k^` _� IT� pvpq̀ j p� ek� qd` � _epqò pp` _� _` ] q
j [ k[ c` j ` kq�ek_r pqovÂ�B@POND�[ k_�MDCI@TDLÀ�

B@POND�í �@�Bl j mò d` kpes` �[ k_�S^[ h[ ] h̀ �C` ] q
R` ^l s` ov�Ph[ qal oj �
Td` � B@POND� pvpq̀ j � p` os` p� [ p� @PSÛp� ^l ò � _` ] q
ò ^l s` ov� j [ k[ c` j ` kq� mh[ qal oj Ã� _` mhl v` _� ^l kpepq̀ kqhv
[ ^ol pp� [ hh� ] o[ k^d` pÀ� C` peck` _� al o� p^[ h[ ] eheqv� [ k_
l m̀ o[ qel k[ h� ` aaê è k^vÃ� B@POND� ep� ] r ehq� l k� [ k� Oo[ ^h̀
_[ q[ ] [ p` � [ ô deq̀ ^qr ò Ã� ` kpr oekc� decd� h̀ s` hp� l a� pvpq̀ j
pq[ ] eheqvÃ�m̀ oal oj [ k^` Ã�[ k_�[ _[ mq[ ] eheqvÀ�

@p� [ k� ekq̀ co[ q̀ _� mh[ qal oj Ã� B@POND� ^l kpl he_[ q̀ p� [ hh
` pp` kqe[ h� ar k^qel k[ heqè p� ò nr eò _� al o� [ � _[ q[ ç̂ ` kqoê Ã
[ r _eq[ ] h̀ Ã�[ k_�mol ^` ppç_oes` k�l m̀ o[ qel k[ h�ao[ j ` t l ogÀ�Iqp
` oc l kl j ê �_` peck�a[ ^eheq[ q̀ p�` uq̀ kpes` �_[ q[ �[ k[ hvpep�[ k_
_` ^epel kçj [ gekc� ^[ m[ ] eheqè pÃ� p` osekc� qd` � k` ` _p� l a
ekq̀ ok[ h�r p` opÃ�^hè kqpÃ�[ k_�eks` pql op�[ heg` À�

B@POND� ` j mhl vp� [ � j l _r h[ oÃ� h[ v` ò _� [ ô deq̀ ^qr ò � qd[ q
` kd[ k^` p� qd` � r p` o� ` um̀ oè k^` � ] v� l aà oekc� [
^l j mò d` kpes` Ã� � � � ç_` c ò ` � sè t � l a� [ hh� ] r pek` pp
mol ^` pp� ` h̀ j ` kqpÀ� Up` op� ^[ k� p` [ j h̀ pphv� [ ^^` pp� pvpq̀ j
^l j ml k` kqp� ] [ p` _� l k� ol h̀ çpm̀ ^eaê � m̀ oj eppel kpÃ� ekmr q
_[ q[ Ã� [ k_� pqo[ q̀ c ê [ hhv� j [ k[ c` � qd` eo� q[ pgp� r pekc� ] r ehqçek
à [ qr ò p�pr ^d�[ p�ò j ek_` opÃ�[ h̀ oqpÃ�q[ pgpÃ�[ k_�mò _` aek` _
t l ogahl t p�[ heck` _�t eqd�h̀ c [ h�[ k_�ò cr h[ ql ov�pq[ k_[ o_pÀ�

Td` � mh[ qal oj � ep� _` peck` _� ql � ^l kqekr l r phv� ` sl hs` � ek
ò pml kp` � ql � qd` � h[ q̀ pq� j [ og` q� pqo[ q̀ c è p� [ k_� ò cr h[ ql ov
_` s` hl mj ` kqp� ek� qd` � _epqò pp` _� _` ] q� p` ^ql oÀ� Iq� [ hpl
pr mml oqp� qd` � ekq̀ co[ qel k� l a� col r mçt e_` � ` um̀ oqep` � [ k_
pq[ k_[ o_ex` _�à [ qr ò pÀ�@�g` v�pqò kcqd�l a�B@POND�hè p�ek
eqp�ah̀ ue] eheqvÄ�qd` �pvpq̀ j � ep� ^[ m[ ] h̀ � l a� ekq̀ co[ qekc� t eqd� [
t e_` � o[ kc` � l a� qdeo_çm[ oqv� [ mmhê [ qel kpÃ� ek^hr _ekc� ^hè kq
mh[ qal oj pÃ� q̀ h̀ ^l j j r kê [ qel kp� p` osê ` pÃ� [ k_� mr ] hê
p` ^ql o�ekq̀ oa[ ^` pÀ�Tdep�qt l çt [ v�_[ q[ �` u^d[ kc` �^[ m[ ] eheqv
` kd[ k^` p� l m̀ o[ qel k[ h� ` aaê è k^v� [ k_� j ekej ex` p� qd` � oepg
l a�dr j [ k�` ool oÀ�

Ik� [ heckj ` kq� t eqd� ` j ` ocekc� q̀ ^dkl hl cê [ h� qò k_p� [ k_� ql
ar oqd` o� ` kd[ k^` � eqp� ^[ m[ ] eheqè pÃ� @PS� ep� ^r oò kqhv
r k_` oq[ gekc� [ � peckeaê [ kq� r mco[ _` � l a� qd` � B@POND
mh[ qal oj � ql � [ � t ` ] ç] [ p` _� s` opel kÀ� Tdep� j l _` okex[ qel k
ekeqe[ qes` �[ ej p�ql �h̀ s` o[ c` �qd` �h[ q̀ pq�[ _s[ k^` j ` kqp�ek�t ` ]
q̀ ^dkl hl cè p�ql �` kpr ò �ek^ò [ p` _�[ ^^` ppe] eheqvÃ�ej mol s` _�

S DRV I B DS



m̀ oal oj [ k^` Ã� [ k_� [ heckj ` kq� t eqd� ^l kq̀ j ml o[ ov� j [ og` q
` um̀ ^q[ qel kpÀ� Td` � qo[ kpeqel k� ep� ` um̀ ^q̀ _� ql � pqò kcqd` k
@PSÛp� _eceq[ h� ekao[ pqor ^qr ò � [ k_� ar qr ò çmol l a� eqp
l m̀ o[ qel k[ h�pvpq̀ j p�al o�^l kqekr ` _�^l j m̀ qeqes` k` pp� [ k_
ekkl s[ qel k�ek�qd` �_epqò pp` _�_` ] q�p` ^ql oÀ�

MDCI@TDL�í �Ik q̀ co[ q̀ _�B[ hh�B` kqò �Sl hr qel k �
MDCI@TDL�ep�@PSÛp�^[ hh�^` kq̀ o�pvpq̀ j Ã�_` mhl v` _�[ ^ol pp�[ hh
] o[ k^d` p�[ k_�ar hhv�ekq̀ co[ q̀ _�t eqd�qd` �B@POND�mh[ qal oj À�Iq
a[ ^eheq[ q̀ p� ò [ hçqej ` Ã� ] e_eò ^qel k[ h� ^l j j r kê [ qel k� ] ` qt ` ` k
qd` �M` _e[ q̀ h�[ k_�B@POND�pvpq̀ j pÀ�

Ar ehq�l k�[ �Mê ol pl aq�S` os` o�_[ q[ ] [ p` Ã�MDCI@TDL�pr mml oqp�[
h[ oc` � kr j ] ` o� l a� ^l k^r oò kq� mdl k` � hek` p� [ k_� [ c` kqpÀ� Iq
l aà op� [ � ^l j mò d` kpes` �pr eq̀ � l a�ar k^qel k[ heqè pÃ� t dê d� j [ v
] ` � r p` _�ek_` m̀ k_` kqhv� l o�ek�^l j ] ek[ qel k�ql �pr mml oq� ` s` k
qd` � j l pq�^l j mh̀ u�_` ] q� ò ^l s` ov�pqo[ q̀ cè pÀ�Td` p` �ek^hr _`
l r q] l r k_� [ k_� ek] l r k_� ^[ j m[ eckpÃ� ekq̀ o[ ^qes` � sl ê `
ò pml kp` � ĪVR°Ã� ^[ hh� ò ^l o_ekcÃ� ò [ hçqej ` � [ c` kq� ^l [ ^dekcÃ
[ k_�m̀ oal oj [ k^` �j l keql oekcÀ�

Td` � pvpq̀ j Ûp� ` aà ^qes` k` pp� ep� r k_` omekk` _� ] v
pl mdepqê [ q̀ _� ^[ hh� _epqoe] r qel k� [ hc l oeqdj pÃ� t dê d
_vk[ j ê [ hhv� [ ppeck� h̀ [ _p� ] [ p` _� l k� [ c ` kq� pgehh� o[ qekcpÃ
` pq[ ] hepd� _e[ hekc� m[ o[ j ` q̀ opÃ� [ k_� j [ k[ c` � hek` � l s` oahl t
í � qdr p� l mqej exekc� [ c` kq� mol _r ^qeseqv� [ k_� ` kpr oekc
l m̀ o[ qel k[ h�^l kpepq̀ k^vÀ�

INVDSTMDNT�M@N@F DMDNT

Ik �� � � � Ã�qd` �Dr ol m̀ [ k �_` ` m�s[ hr ` �[ pp` q�j [ og` qpÃ�[ p�[
pr ^^` ppl o� l a� qd` � NPL� ¯k l kçm̀ oal oj ekc � hl [ k°� j [ og` qÃ
j ` q� t eqd� [ � pq[ ] h̀ � l o� j ekej [ h� ek^ò [ p` � ek � mr ò � NPL
mol _r ^q� al oj [ qel k � [ k_� [ k � ek^ò [ p` _� al ^r p� l k � j l ò
k ê d` � mol _r ^qpÃ� pr ^d� [ p� qdl p` � [ __ò pp` _� ql � qd`
ò pqor ^qr oekc � [ k_� moes[ q̀ � _` ] q� j [ og` qpÀ� @p� pr ^dÃ� eq
t [ p� [ � v` [ o� j [ og` _� ] v� ekk l s[ qel kÃ� mol _r ^q� q̀ pqekcÃ
[ k_�al o[ vp�ekql �pqor ^qr ò pÃ�] v�k l t �^l k_eqel k ` _� ] v�qd`
hej eqekc �[ s` k r ` p�ej ml p` _�[ q�DU�h̀ s` hÀ

Td` �Dr ol m̀ [ k�j [ og` q�l a�_` ` m�s[ hr ` �[ pp` q�d[ p�^l kqekr ` _
eqp� ` um[ kpel k� ekql � h[ q̀ o[ h� mol _r ^qpÃ� s` oqê [ hex[ qel k� l a
ek_r pqov� mh[ v` opÃ� ek^ò [ p` _� ^l j m̀ qeqel kÃ� [ p� pr ^d
[ aà ^qekc�qd` � j [ k[ c` j ` kq� [ k_� l m̀ o[ qel kp� l a� r k_` ohvekc
[ pp` qp� [ ^ol pp� qd` � ò cel kÀ� Wdeh̀ � ` ^l kl j ê � r k^` oq[ ekqè p
t ` ò � [ k_� [ ò � pqehh� m̀ opepqekcÃ� ] [ kgp� [ k_� [ hq̀ ok[ qes`
mh[ v` op� t ` ò � k[ sec[ qekc� qdol r cd� ` sl hsekc� j [ og` q
_vk[ j ê p� t eqd�[ �al ^r p� l k� ] [ h[ k^` �pd` ` q� j [ k[ c` j ` kq�í
[ ^qekc� t eqd�ek^ò [ p` _� [ ceheqv�ek�qd` �mò ç_` a[ r hqekc�pm[ ^` Ã
^l l o_ek[ qekc�qd` � h[ oc` o� ` uml pr ò p� [ q� pvpq̀ j � t e_` � h̀ s` hÃ
l k� ^l j mhe[ k^` Ã� _[ q[ � pq[ k_[ o_ex[ qel kÃ� [ k_� DU� _eò ^qes` p
ej mh̀ j ` kq[ qel kÀ�@�j [ fl o�ml peqes` �^[ q[ hvpq�^[ j ` �aol j �qd`
_` ^ò [ pekc�ekq̀ ò pq�o[ q̀ pÃ�qdr p�m[ vekc�l r q�ek�qd` �j ` _er j
q̀ oj � al o� qd` � ] [ h[ k^` � pd` ` q� j [ k[ c` j ` kq� al ^r pÀ
Bd[ hh̀ kc` p� pr ^d� [ p� ml q̀ kqe[ h� [ pp` q� henr e_eqv
_` mò ^e[ qel kÃ� oepekc� UTP� o[ q̀ p� ¯Ukheg` hv� ql � P[ v°Ã� [ k_
c` l ml heqê [ h�r k^` oq[ ekqè p�ml p` _�l kc l ekc�oepgp�ek�� � � � À

Eol j � qd` � sè t � l a� M[ og` q� Cvk[ j ê p� [ k_� P` oal oj [ k^` � l a
qd` �_` ` m�s[ hr ` � [ pp` qpÃ�qd` � j [ og` q�d[ p�pdl t k� ò pehè k^` Ã
t eqd�[ �^l kqekr l r p�co[ _r [ h�_` ^ò [ p` �ek�h̀ c [ ^v�NPL�h̀ s` hp
ek� s[ oel r p� fr oep_ê qel kpÃ� j ekej [ h� al oj [ qel k� ek� s[ oel r p
j [ og` qpÃ� j l pqhv� ^` kqò _� l k� oepekc� ^l oml o[ q̀ � _` a[ r hqpÃ
` pm̀ ^e[ hhv� ek� SMDpÃ� pqò pp� ek� qd` � BRD� ¯̂ l j j ` ô e[ h� ò [ h
` pq[ q̀ °� p` ^ql oÃ� [ k_� decd` o� ekq̀ ò pq� o[ q̀ p� [ k_� heà � ^l pqp
à ` _ekc� qdol r cd� ql � sr hk` o[ ] h̀ � ] l ool t ` opÀ� Td` ò � k` ` _p
ql � ] ` � j ` kqel k` _� [ � m[ oqê r h[ o� qò k_� ek� qd` � mh[ v` o
^l kpl he_[ qel kÃ�[ k_�qd` �ò [ _fr pqj ` kq�l a�mh[ v` op�ql �hej eqekc
ar k_ekc� l mml oqr keqè p�kl t �m[ oqê r h[ ohv�deqqekc�qd` �h[ ^g� l a
mr ò çs[ kehh[ �mol _r ^qÀ

Ik� ò c [ o_� ql � qd` � l s` o[ hh� j [ og` q� m̀ oal oj [ k^` Ã� qd` � qò k_p
[ ò � ^l kqekr ekc� qd` � ml peqel k� l a� qd` � mò sel r p� ml pqçBl se_
v` [ opÃ� t eqd� j ekej [ h� ^d[ kc` p� [ aà ^qekc� qd` � j [ ocek[ h� NPL
al oj [ qel kÃ� ek^ò [ p` _� ^l pq� ek� q[ h̀ kq� [ ^nr epeqel k� [ k_
ò q̀ kqel kÃ� kl q� v` q� j [ q̂ d` _� ] v� @I� l o� IT� pvpq̀ j p
ej mh̀ j ` kq[ qel kÃ�[ p�qd` �^l pq�ek^ò [ p` �l a�^l hh̀ ^qel kpÀ

Ik� [ __eqel kÃ� ] [ kgp� d[ s` � ^l kqekr ` _� qd` eo� _` h̀ s` o[ cekc
[ ^qeseqè pÃ� j l pqhv� qdol r cd� ekq̀ ok[ h� A[ h[ k^` � Sd` ` q
M[ k [ c ` j ` kqÃ�t eqd�pl j ` t d[ q�hej eq̀ _�j [ og` q�_es` pqj ` kqÃ
_oes` k� ] v� pr m̀ osepl ov� mò ppr ò Ã� [ � pqo[ q̀ cv� ` um̀ ^q̀ _� ql
[ ^^` h̀ o[ q̀ �ek�qd` �^l j ekc �m̀ oel _À�

C[ q[ � pq[ k_[ o_ex[ qel kÃ� [ p� [ k� DU� t e_` � ao[ j ` t l ogÃ� ep� pqehh
ek�mol ^` pp�l a�ej mh̀ j ` kq[ qel kÃ�] r q�d[ p�] ` ` k�ò h̀ c [ q̀ _�ql
[ �p` ^l k_[ ov�al ^r pÀ

@̂ ^l o_ekc� ql � mr ] hê � pl r ô ` pÃ� [ � à t � g` v� j ` qoê p� al o� DU
] [ kgp� pdl t � qd` � [ s` o[ c` � DU� NPL� o[ qel Â� r m� ql � ^À� � À� «
aol j � ^À� � À�« �ek� � � � � ê� � � � Ã�qd` �NPL�pql ^g� ò [ ^d` _�DUR
� � � ê� � � ] kÃ� al hhl t ekc� k` q� ekahl t p� l a� ^À� DUR� � � ç� � ] kÃ
j [ ekhv�aol j �qd` �BRD�[ k_�SMD�pm[ ^` Ã�[ k_�qd[ q�UTP�hl [ kp
ò [ ^d` _�^À�� �« �l a�ql q[ h�hl [ kpÀ

Ik� t d[ q� [ ^^l r kqp� al o� qd` � pm̀ ^eaê � BDD� [ k_� SDD� ò cel kpÃ
t dê d� ò mò p` kq�qd` �q[ oc` q� j [ og` q�al o�@PSÃ�[ ^^l o_ekc�ql
mr ] hê � pl r ô ` pÂ� [ s` o[ c` � NPL� o[ qel k� ek� BDD� pq[ k_p� [ q� ^À
� À� « � t eqdÃ�t dehpq�SDD�^À�� « Ã�t eqd�[ �ql q[ h�col pp�NPL�pql ^g
l a�^À�DUR�� � ] kÃ�t dehpq�UTP�o[ q̀ �pq[ k_p�[ q�^À�� ê� � « À�@p�[
pe_` � pr ] f` ^q� ^l s` oekc� qd` � ò pqor ^qr oekc� ^[ p` pÃ� qd` p`
d[ s` �p` ` k� [ �hej eq̀ _�kr j ] ` o� l a�al oj [ h�ekpl hs` k^è pÃ� t eqd
qd` � al ^r p� l k� ekal oj [ h� t l ogl r qpÃ� l r qçl aç̂ l r oq� ^[ p` p� l o
pr mml oq� aol j � moes[ q̀ � aek[ k^ekcÀ� Ik� ò pm̀ ^q� l a� qd`
^l s` o[ c` � o[ qel pÃ� qd` � ò ^` kq� ò _r ^qel k� aol j � [ � j l ò
^l kp` os[ qes` �aecr ò � l a�^À�� � « Ã�ql �s[ hr ` p�ek�qd` �o[ kc` � � � ç
� � « � al o� qd` � q[ oc` q� ò cel kÃ� [ ò � h̀ pp� l a� [ k� ` umò ppel k� l a
oepgÃ�[ p�[ k�l r q̂ l j ` � l a�] ` qq̀ o�nr [ heqv�l a�NPL�^hè kqÃ�t dê d
q̀ k_p� ql � ] ` � [ ^qes` hv� p` osê ` _� l k� qd` � ] [ kgÛp� ] [ h[ k^`
pd` ` qÃ� [ k_� ] [ kg� d[ p� [ � c l l _� r k_` opq[ k_ekc� l a� qd`
peqr [ qel k�[ k_�[ �] ` qq̀ o�co[ pm�l a�qd` �ò [ h�r k_` ohvekc�oepgÀ

R̀ c[ o_ekc�qd` �pm̀ ^eaê �NPL�o[ qel p�al o�qd` � j [ og` qp� t dê d
@PS� q̀ k_p� ql � al ^r pÃ� j l ò � _[ q[ � ep� [ s[ eh[ ] h̀ � ek� T[ ] h̀ � �
] ` hl t À
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Ik�ò ^` kq�depql ovÃ�[ �peckeaê [ kq�m[ oq�l a�qd` �j [ og` q�ò pe_` p�ek�qd`
p̀ ^l k_[ ov� j [ og` qÃ� t dê d� ek� j l pq� j [ og` qp� q̀ k_p� ql � d[ s` � [
p̀ hh̀ o� pm̀ ^eaê � ^d[ o[ ^q̀ oepqê À� Ik� l r o� q[ oc` q� j [ og` qpÃ� t eqd� qd`
kl q[ ] h̀ � ` û ` mqel k� l a� Fò ` ^` � [ k_� Bvmor pÃ� j l pq� p̀ ^l k_[ ov
j [ og` qÃ� ep� ò _r ^` _� ql � q[ eh� p[ h̀ p� [ k_� ^l j m̀ qeql op� ` ueqpÃ� [ k_
q̀ k_�ql � ] ` � pj [ hh�ek�sl hr j ` À� Ik�Fò ` ^` � [ k_�Bvmor pÃ�p[ j ` � [ p
al o�Sm[ ek� [ k_� Iq[ hvÃ�qd` � ql q[ h� ] [ ^ghl c� ` pqej [ q̀ _� [ q� qd` � r mm̀ o
` k_�ql � ] ` � l a�^À�DUR� � � � ] kÀ�Ml pq� l a�qd` p̀ � [ ò � [ hò [ _v� [ c` _
r k_` o� qd` � ^r oò kq� j [ k[ c` j ` kqÃ� [ k_Ã� qd` � r m̂ l j ekc� m̀ oel _Ã
t ehh� p̀ ` � [ � h[ oc` � al ^r p� l k� p̀ ^l k_[ ov� j [ og` q� _ep̂ d[ ocekcÀ
Td` ò � [ ò � cl l _� peckp� l a� qdep� d[ mm̀ kekc� ek� j [ og` qp� pr ^d� [ p
Sm[ ek� [ k_� Iq[ hvÃ� ] r q� l r o� ekq̀ ò pq� ek� Fò ` ^` � [ k_� Bvmor p� d[ p
p̀ ` k�ò h[ qes` hv�hl t �ahl t À

@PS�qo[ kp[ ^qel kp�ek�� � � �
Td` � ] ` cekkekc� l a� qd` � v` [ oÛp� al ^r p� t [ p� qd` � Rl j [ ke[ k
^l oml o[ q̀ � [ k_� ò q[ eh� pr ] çm̀ oal oj ekc� [ k_� kl kçm̀ oal oj ekc
hl [ kp�ml oqal hel �qo[ kp[ ^qel kÃ�t dê d�t [ p�pr ^^` ppar hhv�^l j mh̀ q̀ _
ek� qd` � aeopq� d[ ha� l a� qd` � v` [ oÃ� [ p� [ hò [ _v� kl q̀ _À� Tdol r cd� qdep
qo[ kp[ ^qel kÃ� t ` � j [ k[ c` _� ql � ek^ò [ p̀ � qd` � ` uml pr ò � ql
Rl j [ ke[ k�NPLp�[ k_�SPLp�ek�kl j ek[ h�s[ hr ` �] v�^À�DUR�� À� ] kÀ�

@hpl � kl q[ ] h̀ Ã� ek� qd` � hl [ kp� pm[ ^` Ã� ek� Rl j [ ke[ � qd` ò � t [ p� [
h[ oc` �[ __eqel k�l a�[ k�r kp̀ ^r ò _�ml oqal hel �aol j �qd` �ql m�] [ kgÀ

Ar hc[ oe[ �d[ p�] ` ` k�s` ov�[ ^qes` �ek�qd` �[ ^nr epeqel k�pm[ ^` �t eqd�peu
^hl p̀ _� qo[ kp[ ^qel kp� ek� qd` � r kp̀ ^r ò _� hl [ kp� ml oqal hel � pm[ ^` Ã
t eqd�[ �kl q[ ] h̀ �à [ qr ò �l a�[ �^l r mh̀ �h[ oc` o�qo[ kp[ ^qel kp�[ p�t ` hhÀ
Pl h[ k_�d[ p�j [ ekq[ ek` _�[ �g` v�ml peqel k�[ p�[ �pqo[ q̀ cê �j [ og` q�[ p
t ` � [ ^nr eò _� l k` � p̀ ^r ò _� ò q[ eh� hl [ k� ml oqal hel � l a� s` ov
j ` [ kekcar h�pex` �ql �qd` �hl ^[ h�l m̀ o[ qel kpÀ

Fò ` g� j [ og` q� d[ p� p̀ ` k� [ � ^l r mh̀ � qo[ kp[ ^qel kp� ek� qd` � pekch̀ ç
qê g` q�pj [ hh� ml oqal hel � pm[ ^` Ã� t eqd� kl kçm̀ oal oj ekc� hl [ kp
p̀ ^r ò _� t eqd�dl q̀ hpÃ� t dê d� l aà o� [ �cl l _� ` uml pr ò �ql � [ �decdç
_` j [ k_�[ pp̀ q�^h[ ppÀ

Ik� l o_` o� ql � ^hl p̀ � qd` � hl [ kp� [ pp̀ q� ^h[ ppÃ� ] ` � eq� p̀ ^r ò _� l o
r kp̀ ^r ò _Ã� m̀ oal oj ekc� l o� kl qÃ� [ � à t � l qd` o� j ` kqel kp� cl � ql
pj [ hh̀ o�eks` pqj ` kqp�@PS�j [ _` �ek�j [ og` qp�pr ^d�[ p�Hr kc[ ov�l o
S` o] e[ À

Ik�qd` �moes[ q̀ � h̀ k_ekc�[ k_�pm̀ ^e[ h�peqr [ qel kp�^h[ pp̀ pÃ�eq�t [ p� [
s` ov� ] r pv�v` [ oÃ� t eqd�kr j ` ol r p�qo[ kp[ ^qel kpÀ�W` �pr ^^` ppar hhv
al hhl t ` _�r m�l k�qd` �aeopq�_` [ h�^hl p̀ _�ek�� � � � �ek�Hr kc[ ov�t eqd�[
Rl j [ ke[ k� mol f̀ ^qÃ� aek[ k^ekc� qd` � [ ^nr epeqel k� l a� h[ k_� ql q[ hhekc
[ hj l pq� � � Ã� � � �pnj �al o� [ �_` s` hl mj ` kq�ek� [ �moej ` �hl ^[ qel k�ek
qd` � Rl j [ ke[ k� ^[ meq[ hÃ� Ar ^d[ ò pqÀ� Td` � [ ò [ � ep� ekq̀ k_` _� al o
j r hqemr oml p̀ � r p̀ Ã� ek^hr _ekc� ò pe_` kqe[ hÃ� l aaê ` Ã� [ k_� ò q[ eh
a[ ^eheqè pÀ�

Ik� Bol [ qe[ � t ` � aek[ hex` _� [ � hl [ k� a[ ^eheqv� al o� [ � ] l ool t ` o� ql
mr ô d[ p̀ �ò ^` es[ ] h̀ p�aol j �[ �Bol [ qe[ k�] [ kgÀ�Td` �a[ ^eheqv�t ehh�] `
p̀ ^r ò _�] v�[ �^À��� � �ol l j Ã�al r oçpq[ o�p̀ [ pe_` �dl q̀ h�hl ^[ q̀ _� l k
[ k�eph[ k_�ek�Bol [ qe[ Ã�[ hl kcpe_` �t eqd�p̀ s` o[ h�j ekl o�^l hh[ q̀ o[ hpÀ

Tdol r cd� pj [ hh̀ o� ` uml pr ò p� t ` � d[ s` � [ __` _� mol f̀ ^qp� ek
Bx` ^de[ Ã�Rl j [ ke[ �[ k_�[ �s` ov�pj [ hh�l k` �ek�US@À
@kl qd` o� [ pp̀ q�^h[ ppÃ�^l s` q̀ _� r k_` o�ek�qd` �mò sel r p�v` [ opÃ�ep
qd` � eks` pqj ` kq� ek� [ ^nr epeqel k� l a� ` kqeò � ` kqeqè p� t dê d� dl h_
peckeaê [ kq� ] [ h[ k^` � pd` ` qpÃ� [ k_� [ ò � [ ^nr eò _� al o� qd` � pl h̀
mr oml p̀ � l a� t ek_ç_l t kÀ� Ik� � � � � Ã� t ` � d[ s` � ^l j mh̀ q̀ _� qt l
pr ^d�mol f̀ ^qpÃ�l k` �aol j �[ �aek[ k^e[ h�p̀ hh̀ o�ek�Rl j [ ke[ Ã�[ k_�l k`
aol j � [ � ^l j m̀ qeql o� ek� Ml kq̀ k` col À� Td` � Rl j [ ke[ k� ^l j m[ kv
d` h_�[ �ml oqal hel �l a�^À��� � �RD�ao[ cj ` kq̀ _�[ pp̀ qp�t dê d�t ehh�] `
henr e_[ q̀ _�l k�qd` �j [ og` q�ek�qd` �r m̂ l j ekc�m̀ oel _À

Td` � ^l kpe_` ò _� l s` o[ hh� eks` pqj ` kq� _` mhl vj ` kq� al o� qd` � v` [ o
� � � � � d[ p� ] ` ` k� ^l kpe_` ò _� [ p� [ k� [ ^dè s` j ` kq� ces` k� qd`
q̀ [ j Ûp�` aal oqp�ek�qd` �^r oò kq�j [ og` q�peqr [ qel kÀ
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S^l m̀ �R[ qekcÃ�DU�A[ kgp�NPL�H` [ qj [ mp

S DRV I B DS



� � @N N U @L � RDP O RT � � � � �

@PS�ILLUSTR@TIVD�@SSDTS�UNCDR�@CVISORYÃ�
@S�@T�CDBDMADR�� � � � Ã
DUR�] k �

� � � �

Tl q[ h�Br j r h[ qes` �@r @�¯ek^hÀ�pl h_�ml oqal hel p°� Tl q[ h�Br j r h[ qes` �@̂ nr epeqel kp�¯ek^hÀ�pl h_�ml oqal hel p°�

Tl q[ h�Br j r h[ qes` �@r @ Tl q[ h�Br j r h[ qes` �@̂ nr epeqel kp
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@PS�EUNCS

S` oo[ cdep�Ll [ k �M[ k [ c ` j ` kq�Lq_À�»
Dpq[ ] hepd` _�ek�� � � � À�
Iks` pqj ` kq�m̀ oel _�� � � � ê� � � � Ä�� � � � êmò p` kqÀ�
Nl kçò cr h[ q̀ _�eks` pqj ` kq�s` dê h̀ �aol j �Bvmor pÀ�
Td` �aeopq�@PS�eks` pqj ` kq�s` dê h̀ �al o�ò cel k[ h
ekpqeqr qel k[ h�eks` pql op�[ k_�a[ j ehv�l aaê ` pÀ�
@hh�qvm̀ p�l a�NPLp�[ k_�_epqò pp` _�[ pp` qpÀ�
BDD�[ k_�SDDÀ�
@PS�d[ p�] ` ` k�qd` �` u^hr pes` �eks` pqj ` kq�[ _sepl o
ò c [ o_ekc�NPL�ml oqal hel pÀ�
Br oò kqhv�eks` pq̀ _�ek�� � �ml oqal hel p�t eqd�l s` o[ hh
m̀ oal oj [ k^` �l a�� � � « À�

�
@PS�ADT@Ã�[ ÀpÀ�al oj ` ohv�@PS�EUNC�ADT@�r x[ sÙ̀ kÿ
eks` pqeqkœ�al k_Ã�[ ÀpÀ�

Dpq[ ] hepd` _�ek�� � � � À��
Iks` pqj ` kq�m̀ oel _�� � � � ê� � � � À��
Nl kçò cr h[ q̀ _�eks` pqj ` kq�s` dê h̀ �aol j �Bx` ^de[ �¯_` ç
hê ` k^ekc�aol j �[ �ò c r h[ q̀ _�Qr [ heaè _�Iks` pql op�Er k_
^l j mh̀ q̀ _�ek�` [ ohv�� � � � °À�
Sm̀ ^e[ h�ar k_�^ò [ q̀ _�] v�@PS�ql �m[ oqk` o�t eqd�IEBÀ�
@hh�qvm̀ p�l a�NPLp�[ k_�_epqò pp` _�[ pp` qpÀ�
Br oò kqhv�eks` pq̀ _�ek�� �Rl j [ ke[ k�ml oqal hel p�t eqd
l s` o[ hh�m̀ oal oj [ k^` �l a�� � « À�

@PS�C` hq[ �SÀ@À�¦ �@PS�Z` q[ �SÀ@À�¦ �@PS�Dq[ �SÀ@À�¦ �@PS
Td` q[ �SÀ@�oÀhÀ�

Lr u` j ] l r oc �r kò cr h[ q̀ _�p` ^r oeqex[ qel k�s` dê h̀ p�t eqd
[ k�ek_` m̀ k_` kq�Lr u` j ] l r ocç] [ p` _�[ _j ekepqo[ ql oÀ�
Iks` pql op�ek^hr _` �^ò _eq�ar k_p�[ k_�ekq̀ ok[ qel k[ h
ekpqeqr qel kpÀ��
El o�eks` pql op�qd[ q�mò à o�ql �eks` pq�l k�[ �_` [ hç] vç_` [ h
] [ pep��
T[ oc` q�eks` pql op�ql �^l j j eq�DUR�� � ê� � �j ehhel k�` [ ^dÀ��
@pp` qp�d` h_�ek�_` _ê [ q̀ _�] [ kgor mq̂ vçò j l q̀
^l j m[ oqj ` kqpÀ�
Iks` pql op�dl h_�] l k_p�eppr ` _�] v�qd` �^l j m[ oqj ` kqÀ�
Iks` pql op�ò ^` es` �_epqoe] r qel kp�l k�[ �j l kqdhv�] [ pepÀ�

@PS�C` hq[ �SÀ@À�
Dpq[ ] hepd` _�ek�� � � � À�
Iks` pqj ` kq�m̀ oal oj [ k^` �l p^ehh[ q̀ p�t eqdek�qd`
` um̀ ^q̀ _�o[ kc` À�Td` �l r qhl l g�al o�� � � � �ò j [ ekp
ml peqes` À�Sl j ` �ml oqal hel p�ò [ ^d` _�qd` eo�q[ eh�md[ p`
[ k_�ò pqor ^qr oekc�ep�ek�mol ^` ppÀ�
Br oò kqhv�eks` pq̀ _�ek�� �ml oqal hel p�t eqd�l s` o[ hh
m̀ oal oj [ k^` �l a�� � « À�



� �

RH@PSOCY�»
RH@PSOCY� d[ p� eks` pq̀ _� ek� � � � ml oqal hel p� l r q� l a
t dê d� � � ml oqal hel p� d[ p� [ hò [ _v� ] ` ` k� ^l hh̀ ^q̀ _À
@__eqel k[ hhvÃ� t ` � d[ s` � ^hl p` _� � � j l ò � ml oqal hel p� ek
Rl j [ ke[ � [ k_� Bx` ^d� R̀ mr ] hê Ã� t eqd� ^l j mh̀ qel k
` um̀ ^q̀ _� ek� qd` � aeopq� nr [ oq̀ o� l a� � � � � À� Br oò kqhvÃ� l r o
eks` pqj ` kqp� pm[ k� � � ^l r kqoè pÃ� t eqd� qd` � h[ oc` pq
^l k^` kqo[ qel k� l a� ml oqal hel p� ek� Rl j [ ke[ Ã� ^hl p` hv
al hhl t ` _�] v�F ò ` ^` Ã�Bol [ qe[ Ã�Ar hc[ oe[ Ã�[ k_�Hr kc[ ovÀ

RH@PSOCY�II�»
RH@PSOCY� II� d[ p� eks` pq̀ _� ek� � � � ml oqal hel p� l r q� l a
t dê d� � � ml oqal hel p� d[ p� [ hò [ _v� ] ` ` k� ^l hh̀ ^q̀ _À
@__eqel k[ hhvÃ� t ` � d[ s` � � � j l ò � ml oqal hel p� ek� qd`
mem̀ hek` Ã� ek^hr _ekc� � � ek� Rl j [ ke[ Ã� � � ek� Bx` ^d
R̀ mr ] hê Ã� � � ek� Ar hc[ oe[ � [ k_� � � ` [ ^d� ek� Bol [ qe[ � [ k_
F ò ` ^` À�Br oò kqhvÃ� l r o�eks` pqj ` kqp�pm[ k� � �^l r kqoè pÃ
t eqd� qd` � h[ oc` pq� ^l k^` kqo[ qel k� l a� ml oqal hel p� ek
Rl j [ ke[ Ã� ^hl p` hv� al hhl t ` _� ] v� F ò ` ^` Ã� Pl h[ k_Ã
Ar hc[ oe[ �[ k_�Hr kc[ ovÀ�

�
RH@PSOCY�III�»

Sr ] ar k_� Rd[ mpl _v� III� t [ p� ` pq[ ] hepd` _� ek� @r cr pq
� � � � � t eqd� pej eh[ o� eks` pqj ` kq� pqo[ q̀ cv� [ p� pr ] ar k_p
RH@PSOCY� [ k_� RH@PSOCY� IIÀ� @p� l a� � �À� � À� � � �
RH@PSOCY� III� t [ p� l m̀ k` _� al o� eks` pqj ` kqp� t eqd� qd`
aeopq� pr ] p^oemqel k� m̀ oel _� aol j � � � À� � À� � � � � r kqeh
� � À�À� � � � À�

�

@PS�Z` q[ �SÀ@À�
Dpq[ ] hepd` _�ek�� � � �À�
Ml ò � qd[ k� DUR� � � � j ehhel k� eks` pq̀ _� ek� qd` � BDD
ò cel kÀ�
Seckeaê [ kq� eks` pqj ` kq� l s` oçm̀ oal oj [ k^` � ^l j m[ ò _
ql �qd` �l oecek[ h�q[ oc` qpÀ�
Br oò kqhv� eks` pq̀ _� ek� � � ml oqal hel p� t eqd� l s` o[ hh
m̀ oal oj [ k^` �l a�� � � « �

@PS�Dq[ �SÀ@À�
Dpq[ ] hepd` _�ek�� � � � À�
Er hhv� ar k_` _Ã� pekch̀ � eks` pqj ` kq� s` dê h̀ � ek
^l l m̀ o[ qel k� t eqd� [ � F ò ` g� ] [ kgekc� ekpqeqr qel k� al o� [
F ò ` g�NPL�ml oqal hel À�

�
@PS�Td` q[ �SÀ@�oÀhÀ�

Dpq[ ] hepd` _�ek�� � � � À�
Sekch̀ � eks` pqj ` kq� s` dê h̀ � al o� [ � Rl j [ ke[ k� NPL
ml oqal hel �t eqd�qd` �l s` o[ hh�m̀ oal oj [ k^` �l a�� � � « À�

�
LO@N�M@N@F DMDNT�eks` pqeqkœ�al k_Ã�[ ÀpÀ�»

Dpq[ ] hepd` _�ek�� � � � À�
Qr [ heaè _� Iks` pql o� Er k_� ò cr h[ q̀ _� ] v� qd` � Bx` ^d
N[ qel k[ h�A[ kgÀ�
Lê ` k^` �al o�p̀ haçcl s` ok[ k^` �l ] q[ ek` _�ek�Nl s` j ] ` o�� � �� À�
@p�l a� � � �C` ^` j ] ` o� � � � � Ã� � � �eks` pqj ` kqp�d[ s` � ] ` ` k
j [ _` Ã�t eqd��À� � �^r oò kq�k` q�j r hqemh̀ À�
@hh� qvm̀ p� l a� NPLp� [ k_� _epqò pp` _� [ pp` qp� [ ^ol pp� BDD
[ k_�SDDÃ�@PS�] ` ekc�qd` �` u^hr pes` �eks` pqj ` kq�[ _sepl o
ò c [ o_ekc�NPL�ml oqal hel pÀ�

@PS�BRDCIT�EUNC�SIB@VÃ�[ ÀpÀ�
Ik� � � � �Ã� @PS� pr ^^` ppar hhv� h[ r k^d` _� @PS� BRDCIT
EUNC� SIB@VÃ� [ � ^l j j ekch̀ _� ò cr h[ q̀ _� ar k_
_l j ê eh̀ _�ek�Bx` ^de[ À��
Td` � Er k_� o[ ep` _� j l ò � qd[ k� DUR� � �À� � j ehhel k� t eqdek
qd` � aeopq� ar k_o[ epekc� m̀ oel _� l a� eqp� pr ] ar k_
RH@PSOCYÀ� Ik� � � � � Ã�qd` �Er k_�h[ r k^d` _�qd` �p` ^l k_
pr ] ar k_�RH@PSOCY� IIÃ� l s` o[ hh�ar k_o[ epekc� [ j l r kq̀ _
ql �DUR�� � À� �j ehhel kÀ����
@PS� BRDCIT� EUNC� SIB@V� q[ oc` qp� _epqò pp` _
l mml oqr keqè p� ek� qd` � ml pqçBOVICç� � � ` kseol kj ` kqÀ
Cr ` � ql � ej m[ ^q� l a� BOVICç� � � l k� k[ qel k[ h� ` ^l kl j è pÃ
_epqò pp` _� j [ og` qp� [ ò � ` um̀ ^q̀ _� ql � ] ` � j l ò � [ ^qes`
ek� qd` � r m̂ l j ekc � v` [ opÀ� @PS� BRDCIT� EUNC� SIB@V� ep
_` peck` _� ql � l aà o� Bx` ^d� [ k_� Shl s[ g� nr [ heaè _
eks` pql op� m[ oqê em[ qel k� ek� qdep� pr ] pq[ kqe[ h� eks` pqj ` kq
l mml oqr keqvÀ��
Td` � ` um̀ ^q̀ _� q[ oc` q̀ _� ò qr ok� l k� eks` pqj ` kq� ep� � � «
mÀ[ À�¯k` q�l a�à ` p°À�Td` �ò ^l s` ov�mol ^` pp�al o�ml oqal hel p
[ ^nr eò _� qdol r cd� @PS� BRDCIT� EUNC� SIB@V� t ehh� ] `
j [ k[ c` _� mò _l j ek[ q̀ hv� ] v� hl ^[ h� @PS� p` osê ekc
pr ] pe_e[ oè pÀ�

S DRV I B DS



RD@L�DST@TD

Os` o�qd` �v` [ opÃ�@PS�F ol r m�d[ p� [ ^^r j r h[ q̀ _� [ � t ` [ hqd
l a�gk l t çdl t �ek �qd` � ò [ hç̀ pq[ q̀ � j [ og` q�[ ^ol pp�qd` �BDD
ò cel k �[ p�eq�ep�ò c r h[ ohv�_` [ hekc �t eqd�ò [ h�` pq[ q̀ �[ pp` qp
p` osekc �[ p�[ �mh̀ _c ` �al o�l r qpq[ k_ekc �^h[ ej pÀ

Ik� � � � � Ã� [ � _` ^epel k� ql � eks` pq� ekql � qd` � Rl j [ ke[ k
ò pe_` kqe[ h� j [ og` q� t [ p�q[ g` k� [ k_�qd` �Bl j m[ kv� [ ^nr eò _
[ � ] r eh_ekc� ek� qd` � ^` kq̀ o� l a� Ar ^d[ ò pq� qdol r cd� eqp
pr ] pe_e[ ov� l a� @PS� RDC� IIÀ� Td` � ` _eaê ` � hl ^[ q̀ _� Il k� Lr ^[
B[ o[ ce[ h̀ � Sqò ` q� Nl À� � ep� [ � qdò ` çpql ò v� pqor ^qr ò � [ k_� eq
d[ p� [ � pr oa[ ^` � l a� [ hj l pq� �Ã� � � � pnj � ek^hr _ekc� qd`
] [ p` j ` kqÀ� @hh� qd` � k` ^` pp[ ov� m̀ oj eqp� t ` ò � [ ^nr eò _� ek
� � � � � [ k_� pek^` � qd` k� qd` � Bl j m[ kv� d[ p� co[ _r [ hhv� ] ` ` k
ò ar o] epdekc� qd` � ] r eh_ekc� t eqd� qd` � mh[ k� ql � ] r eh_� �
hr ur oel r p� m̀ kqdl r p` pÃ� [ k� [ ] pl hr q̀ hv� ekkl s[ qes` � ^l k^` mq
ek�qd` �Rl j [ ke[ k� j [ og` qÀ�Td` �^l kpqor ^qel k� t l ogp�pd[ hh�] `
^l j mh̀ q̀ _� ] v�qd` � ` k_� l a� � � � � Ã� l o� �n� � � � � � [ q�qd` �h[ q̀ pqÀ
Td` ò �[ ò �j r hqemh̀ �ekq̀ ò pq̀ _�m[ oqè pÃ�t dê d�d[ s` �[ hò [ _v
` umò pp` _� qd` eo� t epd� ql � [ ^nr eò � [ k� [ m[ oqj ` kq� ek� qd`
mol f` ^qÀ�@hh� [ mm[ oq̀ j ` kqp� [ ò � ` um̀ ^q̀ _�ql � ] ` �pl h_�ek�qd`
� k_�d[ ha�l a�� � � � À

@RBHITDBTUR@L�CDSIF N

N` pqh̀ _� t eqdek� qd` � I^l [ k` e� Cepqoê qÃ� ek� qd` � s` ov� d` [ oq� l a
Ar ^d[ ò pqÃ� qd` � _epqekcr epd` _� ] r eh_ekc� l k� IÀBÀ� B[ o[ ce[ h̀
Sqò ` q� t [ p� ^l kpqor ^q̀ _� ek� qd` � mò çt [ o� m̀ oel _Ã� _[ qekc
] [ ^g�ql �qd` �v` [ o�� � � � À

Td` � ] r eh_ekc� ep� _epqek^qes` hv� ek_ese_r [ hex` _� ek� qd` � r o] [ k
q̀ uqr ò � l a� qd` � pr ool r k_ekc� [ ò [ � [ k_� [ hqdl r cd� qd`
] r eh_ekc�ep�kl q�^h[ ppeaè _�[ p�[ �depql oê [ h�j l kr j ` kqÃ�eq�d[ p
] ` ` k� ^l kpl he_[ q̀ _� [ k_� ò pql ò _� ò pm̀ ^qekc� qd`
^l k_eqel kp�al o�qd` � ` um̀ oè k^` � l a�hesekc�ek�qd` � ] r eh_ekc�ql
] ` �[ k�l oecek[ h�l k` À

Td` � a[ ^[ _` pÃ� t ek_l t p� [ k_� ol l a� ò ah̀ ^q� qd` � l oecek[ h� k[ qr o[ h
j [ q̀ oe[ hpÃ� mh[ pq̀ oÃ� ^` j ` kqÃ� hej ` Ã� t l l _Ã� c[ hs[ kex` _� pd` ` qÃ
mò p̀ osekc�qd` �l oecek[ h�mol f̀ ^q�ek�_` q[ ehÀ

Td` � ^l kpl he_[ qel k� [ k_� ò pql o[ qel k� mol f` ^q� ò pm̀ ^q̀ _� qd`
ekeqe[ h�^l k^` mqÃ�ql �] ` � [ �qoe] r q̀ �ql �[ � ò [ h�` pq[ q̀ �mol _r ^q�ar hh
l a� co[ ^` Ã� pek^` � qd` � ^l kpqor ^qel kÃ� ek� t dê d� qd` � j ekej r j
d` ecdq� ep� � � j ` q̀ op� ek� qd` � p` j eç] [ p` j ` kq� [ k_� � À� � j ` q̀ op
ek�qd` �[ qqê Ã�qd` �col r k_�ahl l o�[ k_�qd` �aeopq�ahl l o�] ` ekc�l s` o
� � j ` q̀ op� decdÀ� Td` � [ ^^` pp� [ k_� ^l ooe_l op� [ ò � t e_` � [ k_
l aà o�[ �^l j al oq�al o�[ kv�ek_l l o�[ ^qeseqè pÀ�

Td` � ekq̀ oel op� ^l kqekr ` � qd` � [ mmol [ ^d� l a� qd` � a[ n[ _` Ã� ek
t dê d� qd` � ` uml p` _� ] oê gÃ� qd` � ] r pd` _� ^l k^ò q̀ � ph[ qpÃ� qd`
l oecek[ h�pqor ^qr o[ h�t l l _` k�] ` [ j pÃ�qd` �j ` q[ h�hekq̀ hpÃ�[ ò �[ hh
decdhecdq̀ _Ã� j [ og` _� [ p�pr ^d� [ k_�g` mq�sepe] h̀ Ã�ek� [ k� [ ^q� l a
^ò [ qes` �pek^` oeqvÀ

@N N U @L � RDP O RT � � � � �� �

AUSINDSS�CDVDLOPMDNT�

Ik� � � � � Ã� qd` � Ar pek` pp� C` s` hl mj ` kq� ` aal oqp� [ q� @PS
^l kqekr ` _� ql � mh[ v� [ � mesl q[ h� ol h̀ � ek� e_` kqeavekc � [ k_
` s[ hr [ qekc �k` t � j [ og` q�l mml oqr keqè p�[ k_�] r pek` pp�hek` p
[ ^ol pp� Dr ol m̀ � [ k_� ] ` vl k_À� Wdeh̀ � kl � k` t � pr ] pe_e[ oè p
t ` ò � ` pq[ ] hepd` _� _r oekc � qd` � v` [ oÃ� l r o� al ^r p� ò j [ ek` _
l k�pqo[ q̀ c ê �j [ og` q�j l keql oekcÃ�ò c r h[ ql ov�[ k[ hvpepÃ�[ k_
ò h[ qel kpdemç] r eh_ekc� ql � pr mml oq� ml q̀ kqe[ h� ar qr ò
` um[ kpel kÀ�
�
Or o�j [ og` q�t [ q̂ dhepq�^l kqekr ` p�ql �ek^hr _` Â

Iq[ hv�
Iq[ hv� ò j [ ekp� l k` � l a� Dr ol m̀ Ûp� h[ oc` pq� [ k_� j l pq� [ ^qes`
NPL�j [ og` qpÀ�Wdeh̀ �qd` �NPL�o[ qel �d[ p�co[ _r [ hhv�_` ^hek` _Ã
qd` � [ ] pl hr q̀ � sl hr j ` � l a� _epqò pp` _� [ pp` qp� ò j [ ekp
peckeaê [ kqÀ� @PS� R̀ ^l s` ov� ^l kqekr ` p� ql � ` umhl ò � ` kqov
l mml oqr keqè pÃ�ek^hr _ekc�ml q̀ kqe[ h�m[ oqk` opdemp� t eqd�hl ^[ h
mh[ v` opÀ� Ik� � � � � Ã� t ` � j [ ekq[ ek` _� l r o� mò p` k^` � ek
ml oqal hel � ] e__ekc� mol ^` pp` p� [ k_� _` ` m̀ k` _� l r o
r k_` opq[ k_ekc� l a� qd` � ò cr h[ ql ov� [ k_� l m̀ o[ qel k[ h
h[ k_p^[ m̀ À�

Sm[ ek�
Td` �Sm[ kepd�j [ og` q�^l kqekr ` p�ql �l aà o�p̂ [ h̀ �[ k_�_` mqdÃ�t eqd�[
pq̀ [ _v�ahl t � l a�NPL�qo[ kp[ ^qel kpÀ�@hqdl r cd�qd` �NPL�o[ qel � d[ p
pq[ ] ehex` _Ã� j [ ^ol ` ^l kl j ê � mò ppr ò p� [ k_� p̀ ^ql oçpm̀ ^eaê
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NPL� hê ` kp` Ã� j [ ogekc� [ � peckeaê [ kq� j eh̀ pql k` � ek
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m̀ oal oj ` _Ã� t dê d� ` kh[ oc` _� qd` � [ ^qeseqv� l a� qd` � hl ^[ h
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al ò eck� eks` pqj ` kq� pdl t ` _� peckp� l a� ò ^l s` ovÃ� m[ oqê r h[ ohv� ek
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] ` c[ k� p̀ osê ekc� [ � ò pe_r [ h� ml oqal hel � l a� ] l qd� p̀ ^r ò _� [ k_
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l a�F ò ` ^` À�Td` �ekqol _r ^qel k�l a�qd` �k` t �L[ t �� � � � �[ p�t ` hh
[ p�qd` �� �j l kqdpÛ�[ ] pq̀ kqel k�l a�kl q[ oè p�[ k_�h[ t v` op�aol j
q[ pgp�ò h[ q̀ _�ql �qd` �p` osê ekc�] r pek` pp�^[ r p` _�al o�[ �pdeaq
l a�ò ^l s` oè p�ql t [ o_p�qd` �� qd�nr [ oq̀ o�l a�qd` �v` [ oÀ�

� � � � �
Pl heqê [ h� pq[ ] eheqv� [ k_� ` ^l kl j ê � col t qd� [ ò � p` qqekc� qd`
pq[ c` � al o� [ � mol j epekc� v` [ oÀ� P` oal oj [ k^` � l a� ^l ò
ml oqal hel p� ^l kqekr ` p� l k� [ � pqol kc � j l j ` kqr j � t eqd
mol f` ^q̀ _� d[ ha� v` [ o� q[ oc` qp� ql � ] ` � ` u^` ` _` _À� Td` � hl ^[ h
eks` pqj ` kq� q̀ [ j � ep� al hhl t ekc� r m� l k� k` t � l mml oqr keqè p
j [ ekhv� aol j � p` ^l k_[ ov� j [ og` qp� ] r q� [ hpl � _eò ^qhv� aol j
] [ kgp� [ k_� ep� ^l kae_` kq� ql � ^hl p` � eqp� aeopq� l k` � _r oekc� qd`
� k_�nr [ oq̀ o�l a�qd` �v` [ oÀ�
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� �

� � � �  �
Weqd�qd` �Rl j [ ke[ k�] [ kgekc�j [ og` q�] ` ekc�[ ^qes` �ek�q̀ oj p
l a� q̀ k_` opÃ� t ` �mò m[ ò � l r op` hs` p�al o� [ � v` [ o�qd[ q�^[ k� ] `
_` ^epes` �ek� q̀ oj p� l a� ^l kpl he_[ qekc� l r o� j [ og` q�pd[ ò � [ k_
ò h̀ s[ k^` �l k�qd` �Rl j [ ke[ k�NPL�j [ og` qÀ �

Td` � v` [ o� t ehh� ] ` � j [ og` _� ] v�qd` � ^hl pekc� [ k_� l k] l [ o_ekc
l a�qd` �RDO�^l j m[ kv�[ ^nr eò _�[ q�qd` �` k_�l a�� � � � Ã�[ �q[ pg
qd[ qÃ�` s` k�ea�kl q�` [ pvÃ�t ` �hl l g�al ot [ o_�ql �^l j mh̀ qekcÃ�[ p
eq� d[ p� ] ` ` k� l s` o� [ � _` ^[ _` � pek^` � @PS� Rl j [ ke[ � _e_� qdepÀ
@hpl Ã� t ` � [ ò �mr pdekc� l k� [ q� h̀ [ pq�qt l � l qd` o�pd[ ò � _` [ hpÃ
t d` ò � qd` � q[ oc` q� ^l j m[ kè p� [ ò � IENpÃ� [ p� qdep� t ehh� l m̀ k
qd` � dl oexl k� ql � k` t � [ hq̀ ok[ qes` � ] r pek` pp� hek` pÃ� ] ` pe_` p
[ hhl t ekc� [ hpl � qd` � ar qr ò � mr ô d[ p` p� l a� PL� hl [ kp� aol j � qd`
j [ og` qÀ�

Ik� qd` � ^l oml o[ q̀ � [ k_� ò q[ eh� p̀ ^r ò _� _esepel kpÃ� qd` � q̀ [ j p� [ ò
al ^r p̀ _� l k� j [ ekq[ ekekc� ^l hh̀ ^qel kp� [ q� qd` � h̀ s` h� l a� ] r pek` pp
mh[ kp�[ k_�p[ qepavekc�eks` pql o�ò nr eò j ` kqpÀ�Tdep�v` [ o�t ` �mh[ k
ql � ` ueq�pl j ` � ] ec� ^[ p̀ p�qd[ q� [ ò � pqehh� l k�qd` � ] l l gp� l a�qd` � l h_
ml oqal hel pÃ� [ hl kcpe_` � _` hes` oekc� l k� qd` � k` t hv� [ ^nr eò _
ml oqal hel p�aol j �� � � � Ã�qd[ q�[ ^^l r kq�al o�[ �peckeaê [ kq�m[ oq�l a�qd`
[ kqê em[ q̀ _�ò s` kr ` �kr j ] ` op�al o�� � � � À�

A` pe_` p� qdepÃ� t ` � [ ò � g` ` mekc� [ � ^hl p` � ` v` � l k� qd`
j [ ^ol ` ^l kl j ê � [ k_� ml heqê [ h� ` kseol kj ` kq� ek� Rl j [ ke[ Ã
[ p� t ` � al ò p` ` � eq� t ehh� [ hpl � ej m[ ^q� qd` � t [ v� qd` � NPL
j [ og` qÃ� ] [ kgp� [ k_� ^l j m̀ qeql op� t ehh� ml peqel k� qd` j p` hs` p
ek� ò pm̀ ^q� l a� ar qr ò � eks` pqj ` kq� [ k_� d[ k_hekc� qd` � pdeaqp
qd[ q�[ ò �heg` hv�ql �d[ mm̀ kÀ�

ROM@NI@�

� � � �  �
@PS�Rl j [ ke[ �j ` q�qd` �al ò ^[ pq̀ _�ò s` kr ` �al o�� � � � Ã�qdr p
j [ k[ cekc�ql � ` uq̀ k_�v` q� [ c [ ek�qdep�qò k_� l a�qd` �mò sel r p
^l kp` ^r qes` �v` [ opÀ��

@p� ` um̀ ^q̀ _Ã� qd` � pqol kc � mem̀ hek` � ^ovpq[ hhep` _Ã� [ p� t `
j [ k[ c` _� ql � p` [ h� qd` � _` [ h� l k� qd` � h[ oc` pq� p` ^r ò _
ml oqal hel � l k� qd` � Rl j [ ke[ k� j [ og` q� ek� qd` � m[ pq� � � v` [ opÃ
al hhl t ekc� ek� qd` � p` ^l k_� d[ ha� l a� � � � � � pq[ oqekc� l a� qd`
p` osê ekc� ] v�@PS�Rl j [ ke[ � l k�qd` �NPL�m[ oq� l a�eqÀ�A` pe_` p
qd[ qÃ�t ` �d[ s` �j [ k[ c` _�ql �t ek�[ q�qd` �` k_�l a�qd` �v` [ o�l k`
h[ oc` � ò q[ eh� r kp` ^r ò _� ml oqal hel Ã� [ aq̀ o� p` s` o[ h� [ r ^qel kp
t d` ò � t ` � ` k_` _� r m� ] ` ekc� qd` � h[ pq� qt l � ^l j m̀ qeql opÀ
L[ pqhvÃ� t ` � d[ s` � peck` _� l k` � ^l j mh̀ u� ` kqeqv� _` [ h� d[ sekc
[ p� p^l m̀ � [ k� RDO� s` dê h̀ � l t k` _� ] v� [ � ] [ kgÃ� ` um̀ ^qekc
^hl pekc� ] ` cekkekc� l a� � � � � � t eqd� l k] l [ o_ekc� l a� pq[ aaÃ
mol ^` pp` p�[ k_�gkl t �dl t À��

W` � [ hpl � j [ k[ c` _� ql � ^hl p` � qd` � ] ecc` pq� ^[ p` � ek� @PS
Rl j [ ke[ Û� p� depql ovÃ� t eqd� l s` o[ ^dè sekc� l k� qd` � aek[ k^e[ h
q[ oc` qp� p` q� al o� eq� [ k_� j [ k[ cekc� ql � [ ^^` h̀ o[ q̀ � qd`
^l hh̀ ^qel kÀ�

@hpl Ã�t ` �d[ s` �kl q�_` mh̀ q̀ _�[ p� j [ kv� l a�qd` �ql m�^[ p` p�[ p
mò _ê q̀ _Ã� [ k_� pqehh� j [ k[ c` _� ql � [ ^dè s` � qd` � ` um̀ ^q̀ _
p[ h̀ � [ j l r kqpÃ� t eqd� [ c [ ek� ^l kq[ ^q� p[ h̀ pÃ� pl aq� ^l hh̀ ^qel kÃ
[ k_� ` kal ô ` j ` kq� _` m[ oqj ` kqp� v` q� [ c [ ek� l s` o[ ^dè sekc
[ k_� mol _r ^ekc� j [ ocekp� al o� @PS� Rl j [ ke[ � [ q� [ � ò ^l o_
h̀ s` hÀ�

W` � [ hpl � ^l kqekr ` _� qd` � p` [ ô d� al o� p` osê ekc� _` [ hp� qd[ q
[ ò � t ` hh� ] [ h[ k^` _� ek� q̀ oj p� l a� ò s` kr ` � s` opr p� ` aal oqÃ
qovekc�ql �q[ oc` q�j l ò �j [ q̀ oe[ h�[ c ò ` j ` kqp�ek�l o_` o�kl q�ql
_eppem[ q̀ �l r o�` aal oqpÀ�W` �g` mq�qd` �p[ j ` �[ mmol [ ^dÃ�t eqd�[
aek` �] [ h[ k^` �] ` qt ` ` k�^ò [ qeseqv�[ k_�ah̀ ue] eheqvÀ��

POL@NC�

� � � � �
Td` � v` [ o� � � � � � t [ p� ekq̀ kpes` � _r ` � ql � qd` � a[ ^q� qd[ q� t `
m[ oqê em[ q̀ _� ek� [ � peckeaê [ kq� kr j ] ` o� l a� q̀ k_` op� al o� qd`
mr ô d[ p` � l a� NPL� ml oqal hel p� í � [ p� qd` � MONTON� ar k_Ã� t `
aek[ hex` _� l k` � qo[ kp[ ^qel k� t eqd� [ � Pl hepd� ] [ kg� [ q� qd`
] ` cekkekc�l a�� � � � Ã�qd` k�[ q�qd` �` k_�l a�� � � � �t ` �mr ô d[ p` _
[ kl qd` o�NPL�ml oqal hel �aol j �S[ kq[ k_` o�A[ kgÀ� Ik�m[ o[ hh̀ hÃ� [ p
qd` � p` osê ` o� l a� VPE� III� ar k_Ã� ekq̀ kpes` � [ ^qeseqè p� t ` ò
^[ ooè _� l r q�ek�qd` �p^l m̀ � l a�p` hhekc�p` osê ` _� ò ^` es[ ] h̀ p�ql
[ k� ` uq̀ ok[ h� eks` pql oÀ� Cr ` � ql � qd` � pr ] p` nr ` kq� ^d[ hh̀ kc` p
ò h[ q̀ _� ql � qd` � k` t � ml oqal hel pÃ� qd` � kr j ] ` o� l a� m̀ l mh̀
_` _ê [ q̀ _�ql �t l og�l k�qd` �ml oqal hel p�d` h_�ek^ò [ p` _À�

� � � � �
Td` � v` [ o� � � � � � ep� [ � v` [ o� l a� ^d[ kc` p� al o� @PS� Pl h[ k_� í
qd` � ^l j m[ kvÖp� d` [ _nr [ oq̀ op� ^d[ kc` _Ã� qd` � ^l k^hr _` _
^l kqo[ ^qp� t ` ò � ò sè t ` _� [ k_� p` osê ` � mol se_` op� t ` ò
^d[ kc` _� ek� l o_` o� ql � ek^ò [ p` � mol aeq[ ] eheqvÀ� W` � [ ò
[ ^qes` hv� l m̀ o[ qekc� l k�qd` �NPL� j [ og` q� ] v�m[ oqê em[ qekc�ek
ar oqd` o� q̀ k_` opÀ� Ik� � � � � Ã� t ` � ekq̀ k_� ql � [ ^nr eò � ar oqd` o
ml oqal hel p� l a� ò ^` es[ ] h̀ p�al o�qd` �MONTON�ar k_� [ k_� [ hpl
ql � ^l j mh̀ q̀ � qd` � p` osê ekc� l a� qdeo_çm[ oqv� ò ^` es[ ] h̀ p� ek
qd` � VPE� III� ar k_Ã� t dê d� t ehh� ek^ò [ p` � qd` � mol ^` ppekc
^[ m[ ^eqv�ql �t l og�l k�l r o�l t k�mol f` ^qpÀ�
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Bl oml o[ q̀ �Sl ^e[ h
R` pml kpe] eheqv�

@PS�BSR�[ k_�DSF �Bl j j eqj ` kq�
@q� @PSÃ� ^l oml o[ q̀ � c l s` ok[ k^` � ep� [ � ^l ok` opql k` � l a� [ hh
] r pek` pp� [ k_� eks` pqj ` kq� _` ^epel kpÀ� W` � ò ^l ckex` � qd[ q
` aà ^qes` � j [ k[ c` j ` kq� l a� ` kseol kj ` kq[ hÃ� pl ^e[ hÃ� [ k_
c l s` ok[ k^` �¯DSF °�eppr ` p�ep�kl q�l khv�[ �mol uv�al o�pqo[ q̀ c ê
[ k_� l m̀ o[ qel k[ h� mol t ` pp� ] r q� [ hpl � [ � ar k_[ j ` kq[ h
^l j j eqj ` kq� ql � l r o� pq[ g` dl h_` op� [ k_� qd` � t l oh_À� Or o
_` _ê [ qel k� ql � qd` � decd` pq� ` qdê [ h� pq[ k_[ o_p� ep� ekco[ ek` _
ek� l r o� ^l j m[ kvÖp�CN@Ã�mol j mqekc� r p�ql � ] [ ^g� l r o� t l o_p
t eqd�_eò ^q�[ ^qel kÀ�
�
Sqo[ q̀ cv�[ k_�@heck j ` kq�
Or o�BSR� [ k_�DSF �pqo[ q̀ cv�ep� [ k^dl ò _�ek�qdò ` �moej [ ov
mehh[ opÂ� mdeh[ kqdol mvÃ� ` kseol kj ` kq[ h� pq̀ t [ o_pdemÃ� [ k_
pr mml oq� al o� kl kçc l s` okj ` kq[ h� l oc[ kex[ qel kp� al ^r p` _� l k
[ e_ekc� qd` � ` h_` ohvÀ� Td` p` � mehh[ op� al oj � qd` � ^l ò � l a� l r o
^l j m[ kvçh̀ s` h� BSR� [ ^qeseqè pÀ� W` � aeoj hv� ] ` hè s` � qd[ q
ekq̀ co[ qekc� DSF � eppr ` p� ekql � l r o� sepel k� [ k_� pqo[ q̀ cv� ep
m[ o[ j l r kq�al o�j [ uej exekc�pl ^e[ h�] ` k` aeqp�[ k_�j ekej exekc
` kseol kj ` kq[ h�[ k_�pl ^e[ h�ej m[ ^qp�[ ^ol pp�l r o� l m̀ o[ qel kpÃ
mol _r ^qpÃ�p` osê ` pÃ�[ k_�pr mmhv�^d[ ekÀ�

W` � [ heck� t eqd� chl ] [ h� ] ` pq� mo[ ^qê ` p� ¯ek^hr _ekc� IEB
P` oal oj [ k^` �Sq[ k_[ o_� l k�@pp` ppj ` kq� [ k_�M[ k[ c` j ` kq
l a� Dkseol kj ` kq[ h� [ k_� Sl ^e[ h� Repgp� [ k_� Ij m[ ^qp°� al o� l r o
` kseol kj ` kq[ h� [ k_� pl ^e[ h� [ pp` ppj ` kq� [ k_� j [ k[ c` j ` kq
pvpq̀ j p�¯DSMS°À�Or o�] l [ o_�ep�ò pml kpe] h̀ �al o�l s` op` ` ekc
qd` � ar hh� ekq̀ co[ qel k� l a� DSF � eppr ` p� ekql � l r o� ^l j m[ kvÖp
sepel k� [ k_� pqo[ q̀ cvÃ� ` kpr oekc� [ � t ` hhçar k^qel kekc� DSMSÃ
[ k_� j [ ekq[ ekekc� [ � ol ] r pq� pq[ g` dl h_` o� ` kc[ c` j ` kq
mol ^` pp�t eqd�[ �_` _ê [ q̀ _�p` kel o�` u` ^r qes` �al o�l s` opecdqÀ

@̂ qeseqè p�
Dkseol kj ` kq[ h�Sq̀ t [ o_pdem�

B[ o] l k� El l qmoekq� R̀ _r ^qel kÂ� R̀ hl ^[ q̀ _� ^l j m[ kv
d` [ _nr [ oq̀ op�ql �[ �j l ò �` k` ocvç̀ aaê è kq�] r eh_ekc�[ k_
[ _l mq̀ _� mo[ ^qê ` p� ql � peckeaê [ kqhv� ò _r ^` � m[ m̀ o
ò he[ k^` À�
Tò ` çPh[ kqekc� B[ j m[ eckpÂ� Bl hh[ ] l o[ q̀ _� l k� qò ` ç
mh[ kqekc�ekeqe[ qes` p�ek�qd` �Bx` ^d�R̀ mr ] hê À�
A` [ ^d� Bh̀ [ kçr mÂ� Or o� F ò ` g� q̀ [ j � m[ oqê em[ q̀ _� ek� [
] ` [ ^d� ^h̀ [ kçr m� ek� ^l l m̀ o[ qel k� t eqd� qd` � H` hh̀ kê
Ll [ k� S` osê ` op� @ppl ^e[ qel kÃ� _` j l kpqo[ qekc� _` _ê [ ç
qel k� ql � ` kseol kj ` kq[ h� mò p` os[ qel k� [ k_� ^l j j r keqv
` kc[ c` j ` kq� ek� qd` � ^l [ pq[ h� t ` qh[ k_� l a� @cel p
Negl h[ l pÀ�
R̀ pl r ô ` � Daaê è k^vÂ� Bl j j eqq̀ _� ql � ò _r ^ekc� ej m[ ^q
l k�qd` �` kseol kj ` kq�[ k_�k[ qr o[ h�ò pl r ô ` pÃ�ej mol sekc
ò pl r ô ` � ` aaê è k^v� ¯F HF � ` j eppel kpÃ� ` k` ocvÃ� t [ q̀ o°Ã
[ k_Ã� t d` ò � ò h̀ s[ kqÃ� q[ gekc� pq̀ mp� ql � mol q̀ ^q
] el _es` opeqv�[ k_�[ _[ mq�ql �^hej [ q̀ �^d[ kc` �` aà ^qpÀ�

�
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Sl ^e[ h�R̀ pml kpe] eheqv�
Dj mhl v` ` � W` hhç] ` ekcÂ� Dkpr oekc� qd` � d` [ hqdÃ� p[ à qvÃ
[ k_� ` ^l kl j ê � t ` hhç] ` ekc� l a� ` j mhl v` ` pÃ� mol j l qekc
` nr [ h� qò [ qj ` kqÃ� [ sl e_ekc� c` k_` oÃ� ` qdkê Ã� l o� l qd` o
_ep^oej ek[ qel kÃ� [ k_� j ekej exekc�qd` �oepg� l a�al ô ` _� [ k_
^deh_�h[ ] l o�ek�l m̀ o[ qel kp�[ k_�pr mmhv�^d[ ekÀ�
Bl j j r keqv� [ k_� Hr j [ k� RecdqpÂ� M[ ekq[ ekekc� d` [ hqdv
ò h[ qel kpdemp� t eqd� pr ool r k_ekc� ^l j j r keqè pÃ
` pm̀ ^e[ hhv� j ekl oeqv� col r mpÀ� @sl e_ekc� ^l j mhê eqv� t eqd
dr j [ k� oecdqp� sel h[ qel kp� ek� l m̀ o[ qel kp� [ k_� pr mmhv
^d[ ekÃ�ek^hr _ekc�qdol r cd�qd` �r p` �l a�p` ^r oeqv�al ô ` pÀ�
Pol _r ^q�[ k_�Bl kpr j ` o�Ij m[ ^qÂ�M[ uej exekc�qd` �pl ^e[ h
r qeheqv� l a� mol _r ^qp� [ k_� p` osê ` p� [ k_� ò _r ^ekc� pl ^e[ h
[ k_� ` kseol kj ` kq[ h� ej m[ ^qp� l k� ^l kpr j ` op� l o� l qd` op
_r oekc� qd` � r p` çmd[ p` Ã� ek^hr _ekc� ^l kpr j ` o� p[ à qvÃ
ml hhr qel k� _r oekc� r p` � md[ p` � [ k_� ` k_çl açheà Ã� [ k_
^r pql j ` o�moes[ ^v�[ k_�_[ q[ �p` ^r oeqvÀ�
Pdeh[ kqdol mv�[ k_�Bl j j r keqv�Dkc[ c` j ` kqÂ��

S` ` _ekc� Kkl t h̀ _c` � El r k_[ qel kÂ� Or o
mdeh[ kqdol mê � ` aal oqp� [ ò � ^d[ kk` h̀ _� qdol r cd� qdep
al r k_[ qel kÃ� _` _ê [ q̀ _� ql � r mheaqekc� pl ^e[ h� col r mp
[ q� oepg� l a� ] ` ekc� l s` ohl l g` _� qdol r cd� ^l hh[ ] l ç
o[ qel kp�t eqd�s[ oel r p�l oc[ kex[ qel kpÀ�
Sr mml oqekc� qd` � Dh_` ohvÂ� P[ oqk` opdem� t eqd� Dhme_[ Ã
t dê d� mr ] hepd` p� Veq[ h� j [ c [ xek` � al o� p` kel op� [ k_
l m̀ o[ q̀ p�[ �^` kq̀ o�l aà oekc�p` j ek[ op�[ k_�[ ^qeseqè p
ql �` koê d�qd` eo�hes` pÀ�

D_r ^[ qel k� [ k_� Dnr [ h� Omml oqr keqè pÂ� Sr mml oqekc
M` qo<� Ã� [ k� l oc[ kex[ qel k� [ _sl ^[ qekc� al o� pr pq[ ekç
[ ] h̀ � a[ pdel kÃ� x` ol � t [ pq̀ Ã� [ k_� j [ q̀ oe[ h
ò mr oml pekcÃ�t eqd�[ �al ^r p�l k�` j ml t ` oekc�t l j ` k
a[ ^ekc�^d[ hh̀ kcekc�pl ^e[ h�^eô r j pq[ k^` pÀ�
Dj mhl v` ` çCoes` k� Ikeqe[ qes` pÂ� El pq̀ oekc� [ � ^r hqr ò
l a� ` j mhl v` ` ç_oes` k� co[ ppol l qp� ekeqe[ qes` p� [ k_
ar k_o[ epekc� ` aal oqp� chl ] [ hhvÃ� ] [ ^g` _� ] v� ^d[ oeq[ ] h̀
^l j m̀ qeqel kp� heg` � ÕD[ ^d� Sq̀ m� Bl r kqpÃÕ� t d` ò
t ekk` op�^dl l p` �[ �^d[ oeqv�ql �pr mml oqÀ�
@kej [ h� W` ha[ ò Â� Pol se_ekc� pr mml oq� ql � [ kej [ h
pd` hq̀ op� ek� ] l qd� Lr u` j ] l r oc � [ k_� A` hcer j Ã
_` j l kpqo[ qekc� l r o�^l j j eqj ` kq�ql � [ kej [ h� t ` ha[ ò
t eqdek�qd` �^l j j r keqè p�t d` ò �t ` �l m̀ o[ q̀ À�

Dqdê [ h�Bl k_r ^q�[ k_�Sr mmhv�Bd[ ek �
Dqdê [ h�Bl k_r ^qÂ�Dkpr oekc�` qdê [ h�^l k_r ^q�qdol r cdl r q
qd` � l oc[ kex[ qel kÃ� ek^hr _ekc� h̀ c [ h� ^l j mhe[ k^` Ã� m[ vekc
[ � a[ eo� pd[ ò � l a� q[ u` pÃ� qo[ kpm[ ò k^v� ek� ml heqê [ h
^l kqoe] r qel kpÃ� [ k_� [ sl e_ekc� ^l oor mqel k� [ k_� ] oe] ` ovÃ
` pm̀ ^e[ hhv� ek� ^l r kqoè p� t eqd� [ � decd� ^l oor mqel k
m̀ ô ` mqel k�ek_` uÀ�
R̀ pml kpe] h̀ �Sl r ô ekcÂ�Mekej exekc�` kseol kj ` kq[ h� [ k_
pl ^e[ h� ej m[ ^qp� ek� qd` � pr mmhv� ^d[ ekÃ� ek^hr _ekc
j l keql oekc� t l ogekc� ^l k_eqel kp� [ k_� ` kseol kj ` kq[ h
ej m[ ^qp� l a� _eò ^q� pr mmhè opÃ� r pekc� ò ^v^h̀ _� [ k_
ò k` t [ ] h̀ �o[ t �j [ q̀ oe[ hpÃ�[ k_�hej eqekc�qd` �pl r ô ekc �l a
^oeqê [ h�j [ q̀ oe[ hpÀ�
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R` cr h[ ql ov
Bl j mhe[ k^` �¦ �Repg
M[ k[ c` j ` kq

Om̀ o[ qekc� r k_` o� ekq̀ ok[ qel k[ h� h[ t pÃ� @PS� F ol r m� a[ ^` p� [
^l j mh̀ u�[ k_�` sl hsekc�h̀ c [ h�[ k_�ò cr h[ ql ov�` kseol kj ` kqÀ
Sq[ qr ql ov� ekq̀ omò q[ qel k� oepgp� [ k_� h̀ ceph[ qes` � ^d[ kc` p
^l r h_� [ _s` op` hv� [ aà ^q� eqp� m̀ oal oj [ k^` Ã� aek[ k^e[ h
ml peqel kÃ� [ k_� ò mr q[ qel kÀ� K` v� [ ò [ p� l a� ej m[ ^q� ek^hr _`
j l k` v� h[ r k_` oekcÃ� _[ q[ � moes[ ^vÃ� aek[ k^` Ã� q[ u[ qel kÃ
] r pek` pp� l m̀ o[ qel kpÃ� _` ] q� ò ^l s` ovÃ� ekpl hs` k^vÃ
^l kpr j ` o� ò cr h[ qel kpÃ� [ k_� pm̀ ^eaê [ hhvÃ� or h̀ p� l k� _` ] q
^l hh̀ ^qel k�l r qpl r ô ekc�[ k_�qo[ kpà oÀ�

Ik�qd` �m[ pq�v` [ oÃ�@PS�F ol r m�` kd[ k^` _�eqp�ò cr h[ ql ov�[ k_
oepg� j [ k[ c` j ` kq� ao[ j ` t l ogÀ� Tdep� eksl hs` _� ej mol sekc
oepg� e_` kqeaê [ qel kÃ� [ k[ hvpepÃ� [ k_� ^l kqol h� j ` ^d[ kepj p
qdol r cd� r m_[ q̀ _� ml hê è pÃ� hej eqpÃ� [ k_� j l keql oekcÀ� Td`
M[ k[ c` j ` kq� Al [ o_� ^l kqekr ` p� ql � _` aek` � [ k_� l s` op` `
qd` p` � mol ^` _r ò pÃ� ò ekal ô ` _� ] v� qo[ ekekc� [ k_� ^h̀ [ o
ekq̀ ok[ h� ^l kqol hp� qd[ q� ^h[ oeav� ` j mhl v` ` � ò pml kpe] eheqè pÀ
Td` � F ol r m� j [ ekq[ ekp� [ k� ` aà ^qes` � [ k_� [ mmol moe[ q̀ hv
p^[ h̀ _� ekq̀ ok[ h� ^l kqol hÃ� oepg� j [ k[ c` j ` kqÃ� ^l j mhe[ k^` Ã
[ k_�ekq̀ ok[ h�[ r _eq�pvpq̀ j À�

Sqo[ q̀ c ê �Poel oeqè p�@̂ dè s` _�ek � � � � � Â�@heck` _�t eqd�qd`
@PS� F ol r mÖp� l s` o[ ô dekc� l ] f` ^qes` pÃ� l r o� pqo[ q̀ c ê
moel oeqè p�qdol r cdl r q� � � � � � t ` ò �_` peck` _�ql �pqò kcqd` k
l r o� oepg� j [ k[ c` j ` kq� ^[ m[ ] eheqè p� [ k_� ` kpr ò � l kc l ekc
^l j mhe[ k^` � ek� [ � _vk[ j ê � ò c r h[ ql ov� h[ k_p^[ m̀ À� Td` p`
[ ^dè s` j ` kqp� r k_` op^l ò � l r o� ^l j j eqj ` kq� ql
l m̀ o[ qel k[ h� ò pehè k^` Ã� ` qdê [ h� ^l k_r ^qÃ� [ k_� pr pq[ ek[ ] h̀
mo[ ^qê ` pÀ�

R̀ pml kpe] h̀ � ` ^l kl j ê � [ k_� ] r pek` pp� ^l k_r ^q� ek� _` ] q
j [ k[ c` j ` kq� _` j [ k_p� pqol kc � @ML�BTE� mo[ ^qê ` p� [ k_
p[ k^qel kp� ^l j mhe[ k^` Ã� ^or ^e[ h� al o� aek[ k^e[ h� pq[ ] eheqv� [ k_
col t qdÀ� @�PS� F ol r m� d[ p� ` pq[ ] hepd` _� @ML�BTE� ml hê è p
[ k_� qo[ ekp� ` j mhl v` ` p� ql � e_` kqeav� pr pmê el r p� [ ^qeseqè pÃ
[ _d` oekc�ql �hl ^[ h�h̀ c [ h�ao[ j ` t l ogpÀ�Tl �j [ k[ c` �^r pql j ` o
[ k_� qo[ kp[ ^qel k� oepgpÃ� @PS� oecl ol r phv� p^ò ` kp� ` kqeqè pÃ
[ sl e_ekc� qdl p` � aol j � l m[ nr ` � ` kseol kj ` kqpÃ� t eqd
ò mr q[ qel k[ h� oepgpÃ� l o� eksl hs` _� ek� ehh̀ c [ h� [ ^qeseqè p� l o
p[ k^qel kpÀ� Ikq̀ ok[ h� or h̀ p� mò s` kq� [ kv� _` [ hekcp� t eqd
p[ k^qel k` _�` kqeqè p�l o�ò h[ q̀ _�m[ oqè pÀ�

C` ] q�p` osepekc �R` c r h[ ql ov�Bl j mhe[ k^` Â�Ceò ^qes` �l a�qd`
Dr ol m̀ [ k� P[ ohe[ j ` kq� [ k_� l a� qd` � Bl r k^eh� ¯UD°� � � � � �� � � �
l a� � � � Nl s` j ] ` o� � � � � � l k� ^ò _eq� p` osê ` op� [ k_� ^ò _eq
mr ô d[ p` op� [ k_� [ j ` k_ekc� Ceò ^qes` p� � � � � �� � �DB� [ k_
� � � � �� � �DU� í � qd` � NPL� Ceò ^qes` °� ` pq[ ] hepd` p� [ � h̀ c [ h
ao[ j ` t l og� c l s` okekc� qd` � [ ^qeseqè p� l a� ^ò _eq� p` osê ` op
[ k_� mr ô d[ p` opÃ� _` aekekc� qd` eo� pq[ qr pÃ� oecdqpÃ� [ k_
l ] hec[ qel kp� [ k_� ekqol _r ^ekc� ò cr h[ ql ov� l s` opecdq� l a
qd` p` � ` kqeqè pÀ� Bl j mh̀ q̀ _� qd` � mol ^` pp� l a
p` ^r oekc�ò k` t ekc� _` ] q� p` osê ekc� hê ` kp` p� ek� Bol [ qe[ Ã
F ò ` ^` Ã� Bx` ^de[ Ã� [ k_� Rl j [ ke[ Ã� a[ ^eheq[ qekc� qd` � qej ` hv
qo[ kpml peqel k�l a�qd` �NPL�Ceò ^qes` �
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Er k_� j [ k [ c ` j ` kq� í � @PS� BRDCIT� EUNC� SIB@VÃ
] [ p` _� ek� Bx` ^de[ Ã� l aà op� nr [ heaè _� eks` pql op� ml q̀ kqe[ h
[ ] l s` çpq[ k_[ o_� ò qr okp� ] v� eks` pqekc� ek� l s` o_r `
ò ^` es[ ] h̀ p� [ ^ol pp� B` kqo[ hÃ� Sl r qdÃ� [ k_� Sl r qd` [ pq̀ ok
Dr ol m̀ À� M[ k[ cekc� l s` o� DUR� � � � j ehhel k� qdol r cd� eqp
pr ] ar k_p� RH@PSOCYÃ� RH@PSOCY� IIÃ� [ k_� qd` � k` t hv
h[ r k^d` _� RH@PSOCY� III� ¯O^ql ] ` o� � � � � °Ã� qd` � ar k_
^l kaeoj ` _� ^l j mhe[ k^` � ò c [ o_ekc� @ML�BET� ^l kahê qp� l a
ekq̀ ò pq� ¯e_` kqeaê [ qel kÃ� j [ k[ c` j ` kqÃ� [ k_� mò s` kqel k
t eqd� kl � [ _s` op` � ej m[ ^qp°� [ k_� � nr [ heaè _� eks` pql o� ` kqov
l ] hec[ qel kpÀ� @p� [ � ò c r h[ q̀ _� ` kqeqv� ] v� Bx` ^d� k[ qel k[ h
] [ kgÃ� qd` � ar k_� [ _d` ò p� ql � ] ol [ _` o� ^l j mhe[ k^`
ò nr eò j ` kqp�ek^hr _ekc�l oc[ kex[ qel k[ h�pqor ^qr ò Ã�oepg�[ k_
henr e_eqv� j [ k[ c` j ` kqÃ� s[ hr [ qel kÃ� qo[ kpm[ ò k^vÃ� [ k_
ò ml oqekcÀ�

C[ q[ �Poes[ ^v�Dkd[ k^` j ` kqÂ�F es` k�qd` �h[ oc` �sl hr j ` p�l a
m̀ opl k[ h� _[ q[ � mol ^` pp` _Ã� @PS� F ol r m� mh[ ^` p� ^oeqê [ h
ej ml oq[ k^` � l k�m̀ opl k[ h�_[ q[ �mol q̀ ^qel k� [ k_� ] ò [ ^d�oepg
j [ k[ c` j ` kqÀ� Td` � F ol r m� [ _d` ò p� ql � F CPR� [ k_� l qd` o
h[ t p� r pekc� q̀ ^dkê [ h� [ k_� l oc[ kex[ qel k[ h� j ` [ pr ò pÀ
Pol [ ^qes` hvÃ� eq� j l keql op� ò cr h[ ql ov� ekq̀ omò q[ qel kpÃ
cr e_` hek` pÃ� [ k_�ek_r pqov� ] ` pq�mo[ ^qê ` pÃ�pt eaqhv� r m_[ qekc
mol ^` _r ò p� [ p� k` ` _` _À� @� ^l kqekr l r phv� ` kd[ k^` _
pvpq̀ j � e_` kqeaè pÃ� [ k[ hvx` pÃ� [ k_� j eqec[ q̀ p� _[ q[ � ] ò [ ^d
oepgpÀ� Td` � F ol r m� mol se_` p� ql l hp� al o� d[ k_hekc� _[ q[
pr ] f` ^q� ò nr ` pqp� [ k_� d[ p� al oj [ hex` _� mol ql ^l hp� al o
p` ^r oeqv� ek^e_` kqp� [ k_� _[ q[ � ] ò [ ^d� ò pml kp` À� Hecd
ekal oj [ qel k� p` ^r oeqv� pq[ k_[ o_p� [ ò � r md` h_Ã
` k^l j m[ ppekc� ] [ kgekc� p` ^ò ^vÃ� mol à ppel k[ h
^l kae_` kqe[ heqvÃ�[ k_�h̀ c [ h�moeseh̀ c` À�

Pò m[ o[ qel k � al o� COR@� Bl j mhe[ k^` Â� Pol [ ^qes` hv
mò m[ ò _� al o� ^l j mhe[ k^` � t eqd� qd` � Ceceq[ h� Om̀ o[ qel k[ h
R̀ pehè k^` � @̂ q� ¯COR@°� ] v� ` kd[ k^ekc� l r o� _eceq[ h
l m̀ o[ qel k[ h� ò pehè k^` � ao[ j ` t l og� [ k_� ` kpr oekc� qd`
ol ] r pqk` pp�l a�l r o�IT�pvpq̀ j p�[ k_�mol ^` pp` pÀ�

@heck j ` kq� t eqd� Bl ò � DSF � Poek^emh̀ pÂ� R̀ aek` _� l r o
[ mmol [ ^d� ql � Dkseol kj ` kq[ hÃ� Sl ^e[ hÃ� [ k_� F l s` ok[ k^` � ek
[ heckj ` kq� t eqd� qd` � ^l ò � moek^emh̀ p� � [ k_� SCF � l a� qd`
Dr ol m̀ [ k� A[ kg� al o� R̀ ^l kpqor ^qel k� [ k_� C` s` hl mj ` kq
¯DARC°� [ k_� qd` � Ikq̀ ok[ qel k[ h� Eek[ k^` � Bl oml o[ qel k� ĪEB°Ã
` j md[ pexekc� pr pq[ ek[ ] h̀ � _` s` hl mj ` kqÃ� ` kseol kj ` kq[ h
[ k_� pl ^e[ h� ò pml kpe] eheqvÃ� [ k_� c l l _� c l s` ok[ k^` À� Tdep
ek^hr _` _� ò aekekc� l r o� BSR� pqo[ q̀ cv� [ k_� _` s` hl mekc� l r o
Dkseol j ` kq[ h�[ k_�M[ k[ c` j ` kq�Svpq̀ j À�

Ml sekc� al ot [ o_Ã� l r o� pqo[ q̀ c ê � al ^r p� al o� [ pp` q
j [ k[ c` j ` kqÃ� _epqò pp` _� [ pp` qpÃ� [ k_� eks` pqj ` kqp� pdeaqp
ql �[ �mol [ ^qes` Ã�s[ hr ` ç[ __ekc�[ mmol [ ^dÀ�Tdep�j ` [ kpÂ�

@kqê em[ qekc � ò c r h[ ql ov� ^d[ kc ` pÂ� @̂ qes` hv
j l keql oekc� [ k_� [ _[ mqekc� ql � ` sl hsekc� ò cr h[ qel kp� ek
_epqò pp` _� [ pp` q� [ k_� ^l j mh̀ u� eks` pqj ` kq
h[ k_p^[ m̀ pÀ�
L` s` o[ cekc � q̀ ^dk l hl cvÂ� Ij mh̀ j ` kqekc� [ _s[ k^` _
[ k[ hvqê p� ql � e_` kqeav� oepgpÃ� l mqej ex` � _r ` � _ehec` k^` Ã
[ k_� ` kd[ k^` � ò [ hçqej ` � ^l j mhe[ k^` � j l keql oekc
[ ^ol pp�[ hh�eks` pqj ` kqp�[ k_�^l hh̀ ^qel kpÀ�
Ik q̀ co[ qekc � ^l j mhe[ k^` � ekql � pqo[ q̀ cvÂ� Dj ] ` __ekc
^l j mhe[ k^` � qdol r cdl r q� qd` � ` kqeò � eks` pqj ` kq
heà ^v^h̀ Ã�aol j �pl r ô ekc �_epqò pp` _�[ pp` qp�ql �ml oqal hel
j [ k[ c` j ` kqÃ�j [ gekc�eq�[ �^l j m̀ qeqes` �[ _s[ kq[ c` À�

Av� [ _l mqekc� qd` p` � pqo[ q̀ c è pÃ� @PS� F ol r m� Bl j mhe[ k^`
t ehh� kl q� l khv� p[ à cr [ o_� qd` � aeoj � ] r q� [ hpl � ` k[ ] h̀ � r p� ql
k[ sec[ q̀ � ^l j mh̀ u� eks` pqj ` kq� l mml oqr keqè p� [ k_� _oes`
col t qd�ek�l r o�[ pp` q�j [ k[ c` j ` kq�l m̀ o[ qel kpÀ�
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Ceò ^ql opÛ�R` ml oqp

M@RKDT�SITU@TION

M[ og` q� t eqd�NPLp� [ p� [ k� [ hq̀ ok[ qes` �eks` pqj ` kq�^h[ pp�d[ p
] ` ` k� pq[ ck[ kqÀ� Ik� � � � � � qd` � al oj [ qel k� l a� k` t � NPLp� d[ p
] l qql j ` _� r m� ek� j l pq� l a� qd` � Dr ol m̀ [ k� ^l r kqoè pÃ� ] r q� eq
d[ p� ò j [ ek` _� ^hl p` � ql � depql oê [ h� hl t pÀ� Td` � peqr [ qel k� ek
qd` � BDD� ò cel k� ep� kl q� _eaà ò kq� ql � qd` � ò pq� l a� qd`
^l kqek` kqÀ�A[ kgp�[ p�qd` �moek^em[ h�l oecek[ ql op� l a�NPLp�[ ò
^l kae_` kq�[ ] l r q�qd` eo�^[ meq[ h�ml peqel k�[ k_�d[ s` �kl q�] ` ` k
dr oovekc� r m� ql � mr q� qd` eo� kl kçm̀ oal oj ekc� ` uml pr ò p� l k
qd` � j [ og` qÀ�Wdeh̀ � qd` � col t qd� l a� qd` �Dr ol m̀ [ k� ` ^l kl j v
ep�[ k` j ê � l k�[ s` o[ c` Ã�pqol kc �c` l ml heqê [ h�d` [ _t ek_p�t `
d[ s` � ] ` ` k� ` um̀ oè k^ekc� h[ q̀ hv� [ ò � r k[ ] h̀ � ql � ^[ r p` � [
j [ fl o�_epor mqel k�ek�^l kqo[ ov�t eqd�` um̀ oqpÛ�mol f` ^qel kpÀ

@hqdl r cd�qd` � pex` � l a� qd` � p` ^l k_[ ov� j [ og` q� t eqd�NPLp�ep
j l ò � _eaaê r hq� ql � c [ r c` � [ p� qd` ò � [ ò � kl � l aaê e[ h� _[ q[
[ s[ eh[ ] h̀ Ã� t ` � p` ` � [ � decd` o� _vk[ j ê p� qd` ò À� L[ oc`
mh[ v` op� eks` pqekc� d` [ sehv� ekql � qd` eo� p` osê ekc
ekao[ pqor ^qr ò � [ p� t ` hh�[ p�ml oqal hel � [ ^nr epeqel kp�[ q�qd` �` k_
l a�qd` �mò sel r p�_` ^[ _` �d[ s` �pqor cch̀ _À�Td` v�d[ s` �] ` ` k
co[ _r [ hhv� _epml pekc� p` h̀ ^q̀ _� [ pp` qp� [ k_� t eqd_o[ t ekc
aol j � pj [ hh̀ o� c` l co[ mdè p� ql � g` ` m� qd` j p` hs` p� [ ahl [ qÀ
Sj [ hh̀ o� mh[ v` op� ^l kqekr ` � ql � ] ` k` aeq� aol j � qd` eo� hl t ` o
aeu` _ç̂ l pq� ] [ p` p� [ k_� qd` eo� [ ceh̀ � t [ v� l a� l m̀ o[ qekc� qd` eo
] r pek` pp` pÀ�

Ik� c` k` o[ h� vè h_p� ^l kqekr ` � ql � ] ` � r k_` oçmò ppr ò Ã� j l sekc
co[ _r [ hhv�aol j �decd�ql �j e_çq̀ ` kpÃ�qo[ kp[ ^qel kp�d[ s` �] ` ^l j `
pj [ hh̀ o�[ k_�qd` �p̀ hh̀ oÛp�[ mmol [ ^d�ep�j l ò �^l j j l _eqex` _À�

STR@TDFY�@NC�BOMPDTITION

@PS�d[ p�^l kqekr ` _�ql �mr opr ` �eqp�fl r ok` v�l a�[ k�ek_` m̀ k_` kq
_ep^ò qel k[ ov� [ pp` q� j [ k[ c` oÀ� Td` � ò ^` kq� ] r eh_çr m� l a� qd`
ar k_o[ epekc� ^[ m[ ] eheqè p� ek� qd` � Bx` ^d� R̀ mr ] hê � ^l j ] ek` _
t eqd�[ �kr j ] ` o�l a�pqo[ q̀ cê �m[ oqk` op�` k[ ] h̀ �@PS�ql �eks` pq�ek
[ hh� pex` p� l a� _` [ hp� o[ kcekc� aol j � dr k_ò _p� l a� qdl r p[ k_p� ql
q̀ kp� l a� j ehhel kp� ` r ol À� Wdeh̀ � ] ` ekc� qo[ _eqel k[ hhv� al ^r p` _� l k
qd` �BDD�j [ og` qpÃ�qd` �Bl j m[ kv�d[ p�] ` ` k�hl l gekc�al o�l qd` o
eks` pqj ` kq� l mml oqr keqè p� ] ` vl k_� qd` � ò cel kÀ� @PS� d[ p
l mml oqr kepqê [ hhv� eks` pqec[ q̀ _� ml ppe] eheqè p� l a� eks` pqekc� ek
Ml ol ^^l Ã�Sm[ ekÃ�F` oj [ kv�l o�B[ k[ _[ Ã�eÀ̀ À�mh[ ^` p�[ q�t dê d�eq
j [ v�] ` �ml ppe] h̀ �ql �aek_�[ k�eks` pqj ` kq�ml q̀ kqe[ h�ek�qd` �NPL
pm[ ^` À��

Td` � j [ og` qpÃ� t d` ò � @PS� d[ p� ] ` ` k� mò p` kqÃ� l aà o
kr j ` ol r p� qvm̀ p� l a� _` [ hpÃ� ] ` vl k_� qd` � mh[ ek� s[ kehh[ � NPL
ml oqal hel p� ] ` ekc� pl h_� qvmê [ hhv� ] v� ] [ kgpÀ� To[ _eqel k[ hhv
@PS� [ hpl � eks` pqp� ekql � pm̀ ^e[ h� t ek_ç_l t k� p^` k[ oel pÃ
pm̀ ^e[ h�peqr [ qel kp�[ k_� j l ò � ò ^` kqhv�ekql �moes[ q̀ � h̀ k_ekc
qo[ kp[ ^qel kp�t eqd�[ �_epqò pp` _�` h̀ j ` kqÀ�Td` �ò pqor ^qr oekc
l a� h[ oc` � @PSÛ� ^l j m̀ qeql op� l aà o� qd` � Bl j m[ kv� j r hqemh̀
l mml oqr keqè p�[ hpl �l k�qd` �p` ^l k_çd[ k_�NPL�j [ og` qÀ

EIN@NBI@L�ST@TDMDNTS�

Tdep� _l ^r j ` kq� mò p` kqp� qd` � aek[ k^e[ h� pq[ q̀ j ` kqp� al o� qd`
aek[ k^e[ h�v` [ o� l a� � �J[ kr [ ov� � � � � ê� � �C` ^` j ] ` o� � � � � À�Td`
Al [ o_� l a� Ceò ^ql op� ] ` hè s` p� qd[ q� qd` � aek[ k^e[ h� pq[ q̀ j ` kqp
mol se_` � [ k� [ ^^r o[ q̀ � mê qr ò � l a� qd` � [ pp` qp� [ k_� aek[ k^e[ h
peqr [ qel k� l a� @PS� al o� qd` � ò pm̀ ^qes` � v` [ oÀ� Td` � aek[ k^e[ h
pq[ q̀ j ` kqp� [ ò � mò p` kq̀ _� ek� [ ^^l o_[ k^` � t eqd� qd`
Ikq̀ ok[ qel k[ h� Eek[ k^e[ h� R̀ ml oqekc� Sq[ k_[ o_p� [ _l mq̀ _� ] v
qd` �Dr ol m̀ [ k�Ukel k�[ k_�d[ s` �] ` ` k�[ r _eq̀ _�] v�D̂ l sepÀ��
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PROEIT�@NC�LOSS

Ik� � � � � Ã� @PS� F ol r m� [ ^dè s` _� ql q[ h� ò s` kr ` p� l a� DUR
� � À� � j ehhel kÃ� ò ^l o_ekc� [ � � « � ek^ò [ p` � l s` o� qd` � � � � �
ò pr hq� l a� DUR� � � À� � j ehhel kÀ� @q� qd` � p[ j ` � qej ` Ã� qd` � F ol r m
j [ k[ c` _� ql � ] oekc� l m̀ o[ qekc� ^l pqp� _l t kÃ� hl t ` oekc� qd` j
] v� DUR� �À� � j ehhel kÀ� C` pmeq̀ � qd` � ekah[ qel k[ ov� ` kseol kj ` kq
[ hh� l s` o�qd` �c` l co[ mdê [ h�p` c j ` kqp� l a� l m̀ o[ qel kpÃ�al ^r p
l k� ^l pq� l mqej ex[ qel k� [ k_� ` aaê è k^v� l aap` q� qd` � oepekc
_` j [ k_p�ek�pl j ` �j [ og` qpÀ

Td` � ^l pq� l mqej ex[ qel k� ep� al ^r p` _� l k� ] l qd� p[ h[ ov
` um̀ kp` p� ¯d` [ _^l r kq� ò _r ^qel k°� [ k_� ` uq̀ ok[ h� p` osê ` pÃ
t d` ò � qd` � col r m� j ekej ex` _� j l pqhv� r p[ c` � l a� [ _sepl ov
[ k_� ò kq[ h� ^l pqp� l khv� ql � qd` p` Ã� t dê d� [ ò � _` ` j ` _
k` ^` pp[ ovÀ� Ok� ql m� l a� qd` � pr ^^` pp� l a� qd` � F ol r mÛp
l m̀ o[ qel kpÃ� qd` � aek[ k^e[ h� ò pr hq� d[ p� [ hpl � ej mol s` _� v` [ o
l k� v` [ oÃ� t d` k� qd` � F ol r m� [ ^dè s` _� [ k� ek^ò [ p` � ek
ekq̀ ò pq�ek^l j ` �t deh̀ �pq[ ] ehexekc�aek[ k^e[ h�` um̀ kp` pÀ

Td` � aek[ h� ò pr hq� al o� qd` � m̀ oel _Ã� ek^hr _ekc� [ � hl t ` o� q[ u
] r o_` kÃ� qdr p� ò [ ^d` _� [ � ql q[ h� ^l j mò d` kpes` � ek^l j ` � l a
DUR� � À� � j ehhel kÃ� t dê d�ep� [ �peckeaê [ kq�ej mol s` j ` kq� l s` o
qd` �DUR��À� �j ehhel k�ò pr hq�c` k` o[ q̀ _�ek�qd` �mò sel r p�v` [ oÀ

F OINF �BONBDRN�@NC�OUTLOOK�

Td` � [ kkr [ h�aek[ k^e[ h�pq[ q̀ j ` kqp�d[ s` � ] ` ` k�mò m[ ò _� l k
[ �c l ekc �^l k^` ok�] [ pepÃ�[ k_�eq�ep�qd` �l mekel k�l a�qd` �Al [ o_
l a� Ceò ^ql op� qd[ q� qd` � aek[ k^e[ h� pq[ q̀ j ` kqp� mol se_` � [ � a[ eo
mò p` kq[ qel k�l a�l r o�] r pek` pp�[ k_�aek[ k^e[ h�ò pr hqpÀ

�

HUM@N�RDSOURBDS�

Or o�m̀ l mh̀ �mh[ v�[ �g` v�ol h̀ �ek�_oesekc�l r o�pr ^^` ppÀ�Td[ qÛp
t dv� t ` � al ^r p� l k� ^ò [ qekc� [ � t l ogmh[ ^` � t d` ò � qd` v� à ` h
ò pm̀ ^q̀ _Ã�pr mml oq̀ _Ã�[ k_�j l qes[ q̀ _À�W` �[ ò �^l j j eqq̀ _
ql � ^ò [ qekc� [ � ò pm̀ ^qar hÃ� j l qes[ qekcÃ� [ k_� ek^hr pes`
` kseol kj ` kq� t d` ò � ` j mhl v` ` p� à ` h� s[ hr ` _� [ k_
` kc[ c` _À� Ar eh_ekc� h[ pqekc� ò h[ qel kpdemp� ] [ p` _� l k� qor pq
ò j [ ekp�[ �^l ò �moel oeqvÃ�[ p� t ` � ] ` hè s` � [ �pqol kc �^l j m[ kv
^r hqr ò �ep�g` v�ql �hl kcçq̀ oj �pr ^^` ppÀ�

W` � [ ^qes` hv� mol j l q̀ � [ � ^l hh[ ] l o[ qes` � [ k_� aoè k_hv� t l og
[ qj l pmd` ò Ã� t d` ò � l m̀ k� ^l j j r kê [ qel k� [ k_� q̀ [ j t l og
[ ò � ` k^l r o[ c` _À� Or o� ` j mhl v` ` pÛ� t ` hhç] ` ekc� [ k_
mol à ppel k[ h� col t qd� [ ò � ` pp` kqe[ h�ql � l r o� m̀ oal oj [ k^` �ek
qd` � _vk[ j ê � [ k_� ^l j m̀ qeqes` � aè h_� l a� _epqò pp` _� [ pp` q
j [ k[ c` j ` kqÀ�

Tl � pr mml oq� ek_ese_r [ h� _` s` hl mj ` kqÃ� t ` � l aà o� [ � o[ kc` � l a
h̀ [ okekc� l mml oqr keqè p� í � aol j � t l ogpdl mp� al ^r p` _� l k
pl aq� pgehhp� ql � pm̀ ^e[ hex` _� qo[ ekekcp� qd[ q� ` kd[ k^`
mol à ppel k[ h� nr [ heaê [ qel kpÀ� W` � [ hpl � l oc [ kex` � ò cr h[ o
q̀ [ j ç] r eh_ekc�` s` kqp�ql �pqò kcqd` k�^l d` pel k� [ k_�^ò [ q̀
[ �ml peqes` �q̀ [ j �pmeoeq�[ ^ol pp�l r o�l aaê ` pÀ�

@PS� ò j [ ekp� ar hhv� ^l j mhe[ kq� t eqd� [ hh� [ mmhê [ ] h̀ � h[ ] l o
ò cr h[ qel kpÃ�[ k_�t ` �` kpr ò �ekq̀ ok[ h�ml hê è p�[ ò �al hhl t ` _
qdol r cd� ò cr h[ o� ò sè t p� [ k_� pt eaq� ^l oò ^qes` � j ` [ pr ò p
t d` k� k` ^` pp[ ovÀ� W` � ò ^l ckex` � qd[ q� l r o� pqò kcqd� hè p� ek
l r o� _` _ê [ q̀ _� [ k_� pgehh̀ _� t l ogal ô ` Ã� [ k_� t ` � pqoes` � ql
` kpr ò � qd` v� d[ s` � qd` � ^l k_eqel kp� qd` v� k` ` _� ql � pr ^^` ` _
[ k_�col t À

CIVDRSITY

@PS�CIVDRSITY�¦ �INBLUSION�BOMMITMDNT�
@q� @PSÃ� _es` opeqv� ep� [ � mol al r k_� pl r ô ` � l a� ekpmeo[ qel kÃ
ekkl s[ qel kÃ� [ k_� l m̀ o[ qel k[ h� ` aà ^qes` k` ppÀ� R̀ pm̀ ^q� al o
_es` opeqv�ep�[ �^l ò �s[ hr ` Ã�_` ` mhv�` j ] ` __` _�ek�l r o�` qdê [ h
^r hqr ò �[ k_�^l j j eqj ` kq�ql �` j mhl v` ` �t ` hhç] ` ekcÀ�

STR@TDFY�@NC�@LIF NMDNT�
Or o� Ces` opeqvÃ� Dnr eqvÃ� [ k_� Ik^hr pel k� ¯CDI°� pqo[ q̀ cv� ep
ekq̀ co[ h� ql � l r o� l m̀ o[ qel kpÀ� W` � [ ej � ql � ^ò [ q̀ � [ � qor hv
ek^hr pes` � ` kseol kj ` kq� t d` ò � ` s` ov� ` j mhl v` ` � à ` hp
s[ hr ` _Ã� ò pm̀ ^q̀ _Ã� [ k_� ` j ml t ` ò _À�El pq̀ oekc� [ �_es` op`
t l ogal ô ` �[ k_�ek^hr pes` �^r hqr ò �h̀ [ _p�ql �[ �j l ò �_vk[ j ê
[ k_� pr ^^` ppar h� l oc[ kex[ qel kÀ� Or o� mol [ ^qes` � [ mmol [ ^d
ek^hr _` p� pm̀ ^eaê � ^l j j eqj ` kqp� [ k_� ^l kqekr l r p
j l keql oekc� ql � mò s` kq� _ep^oej ek[ qel k� [ k_� j eqec[ q̀
ek` nr [ heqè pÀ�

@BTIVITIDS�
Ces` opeqvÃ�Dnr eqvÃ�[ k_�Ik^hr pel k �¯CDI°�

Nl kçCep^oej ek [ qel kÂ� W` � ` kpr ò � [ � t l ogmh[ ^` � aò `
aol j � _ep^oej ek[ qel kÃ� cr [ o[ kq̀ ` ekc� ` nr [ h� ^[ ò ` o
l mml oqr keqè p� ò c [ o_h̀ pp� l a� c` k_` oÃ� [ c` Ã� _ep[ ] eheqvÃ
o[ ^` Ã� ` qdkê eqvÃ� k[ qel k[ heqvÃ� ò hecel kÃ� p` ur [ h
l oè kq[ qel kÃ� c` k_` o� e_` kqeqvÃ� a[ j ehv� pq[ qr pÃ
k` r ol _es` opeqvÃ�l o�l qd` o�^d[ o[ ^q̀ oepqê pÀ�
F ` k_` o� Dnr [ heqvÂ� W` � [ ^qes` hv� mò s` kq� r k` nr [ h� m[ v
[ k_� mol j l q̀ � c ` k_` o� ` nr [ heqv� ek� m[ ò kqdl l _À� Or o
DSF �Sqo[ q̀ cv�� � � � ê� � � � �^l j j eqp�ql Â��

@q� h̀ [ pq� � � « � t l j ` k � ek � [ hh� ml peqel kpÃ� ek^hr _ekc
j [ k[ c` oe[ h�ol h̀ pÀ�
� « �[ _fr pq̀ _�c ` k_` o�m[ v�c [ m�] v�� � � � À�
@q�h̀ [ pq�� � « �t l j ` k �l k �j [ k [ c ` j ` kq�] l [ o_pÀ�
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Ik^hr pel k � Ikeqe[ qes` pÂ� W` � pr mml oq� Cep[ ] eheqv
Ik^hr pel k � ¯ò _r ^ekc� ò ^or eqj ` kq� ] [ ooè opÃ� mol se_ekc
ek^hr pes` � ^l j j r kê [ qel k� qo[ ekekc°� [ k_� LF ATQ#
Ik^hr pel kÀ�W` � [ hpl � l aà o�ekq̀ ok[ h�^l j j r kê [ qel kp� l k
m[ ò kqekc� mol co[ j pÃ� k` r ol _es` opeqvÃ� j r hqê r hqr o[ h
^l hh[ ] l o[ qel kÃ� [ k_� j ` kq[ h� d` [ hqdÀ� Hv] oe_� t l og� ep
pq[ k_[ o_�ql �[ ^^l j j l _[ q̀ �_es` op` �k` ` _pÀ�
Wdepqh̀ ] hl t ekc � Bd[ kk` hÂ� @� ^l kae_` kqe[ h� ^d[ kk` h� ep
[ s[ eh[ ] h̀ � al o� ò ml oqekc� CDI� ml hê v� ] ò [ ^d` p� l o
r k` qdê [ h� ] ` d[ sel opÃ� t eqd� qdl ol r cd� eks` pqec[ qel kp
[ k_� [ ^qel kp� q[ g` kÀ� Cep^oej ek[ qel kÃ� d[ o[ ppj ` kqÃ
r k` nr [ h� qò [ qj ` kqÃ� ekqej e_[ qel kÃ� _epò pm̀ ^qÃ� [ k_
[ ccò ppel k�[ ò �pqoê qhv�mol de] eq̀ _À�
Vr hk` o[ ] h̀ � F ol r mpÂ� W` � al ^r p� l k� mò s` kqekc
_ep^oej ek[ qel k� [ k_� j [ ocek[ hex[ qel k� al o� ek_ese_r [ hp
] [ p` _� l k� c` k_` oÃ� [ c` Ã� p` ur [ h� l oè kq[ qel kÃ
` qdkê �^r hqr o[ h� ] [ ^gcol r k_Ã� ò hecel r p� ] ` hè apÃ�pm̀ ^e[ h
k` ` _pÃ� k` r ol _es` opeqvÃ� a[ j ehv� ^[ ò cesekc
ò pml kpe] eheqè pÃ�l o�ò j l q̀ �ò pe_` k^` À�

Dj mhl v` ` �W` hhç] ` ekc �¦ �Dkc [ c ` j ` kq�
Wl ogçLeà � A[ h[ k^` Â� W` � mol j l q̀ � t l ogçheà � ] [ h[ k^`
t eqd� ah̀ ue] h̀ � t l ogekc� dl r opÃ� ò j l q̀ � l mqel kpÃ� [ k_
] ` k` aeqp�heg` �pml oqp�m[ pp` p�[ k_�moes[ q̀ �j ` _ê [ h�^[ ò À�
H` [ hqd� [ k_�S[ à qvÂ�Dj mhl v` ` � d` [ hqd� [ k_�p[ à qv� [ ò
ql m� moel oeqè pÃ� t eqd� ` oc l kl j ê � t l ogpq[ qel kpÃ
ò cr h[ ql ov� ^l j mhe[ k^` Ã� [ k_� mol co[ j p� al o� mdvpê [ h
[ k_�j ` kq[ h�t ` hhç] ` ekcÀ�
Dkc [ c ` j ` kq� ¦ � C` s` hl mj ` kqÂ� W` � al pq̀ o� [ � pqol kc
à ` _] [ ^g� ^r hqr ò Ã� ^l k_r ^q� p[ qepa[ ^qel k� pr os` vpÃ� [ k_
eks` pq� ek� ` j mhl v` ` � pgehh� _` s` hl mj ` kq� [ k_� ^[ ò ` o
mol c ò ppel kÀ�
E[ eo� W[ c ` pÂ� Or o� qo[ kpm[ ò kq� ò j r k` o[ qel k� ml hê v
` kpr ò p� ^l j m̀ qeqes` � m[ v� [ heck` _� t eqd� nr [ heaê [ qel kpÃ
` um̀ oè k^` Ã�[ k_�j [ og` q�pq[ k_[ o_pÀ�

Wl ogal ô ` �Dkc [ c ` j ` kq�¦ �F oè s[ k^` �M` ^d[ kepj �
Bl j j r k ê [ qel kÂ� W` � ` kpr ò � qo[ kpm[ ò kqÃ� r mçql ç_[ q̀
^l j j r kê [ qel k�se[ � j r hqemh̀ �^d[ kk` hpÀ�Dj mhl v` ` p�^[ k
pr ] j eq�e_` [ p�[ k_�à ` _] [ ^g�qdol r cd�s[ oel r p�mh[ qal oj pÀ�
F oè s[ k^` � M` ^d[ kepj Â� W` � j [ ekq[ ek� [ � ^h̀ [ oÃ
^l kae_` kqe[ h� mol ^` pp� al o� ò ^` esekcÃ� [ k[ hvxekcÃ� [ k_
ò pl hsekc� ` j mhl v` ` � ^l j mh[ ekqpÃ� ` kpr oekc� [ hh
^l k^` okp�[ ò �d[ k_h̀ _�` aaê è kqhv�[ k_�^l kae_` kqe[ hhvÀ�

DNVIRONMDNT@L�BOMMITMDNT�

Sqo[ q̀ cv�[ k_�@heck j ` kq�
@q�@PSÃ�` kseol kj ` kq[ h�pq̀ t [ o_pdem�ep�[ �^l ò �mehh[ o�l a�l r o
BSR� [ k_� DSF � pqo[ q̀ cvÀ� W` � ò ^l ckex` � qd[ q� l r o
l m̀ o[ qel kp� d[ s` � [ k� ej m[ ^q� l k� qd` � ` kseol kj ` kq� [ k_
k[ qr o[ h� ò pl r ô ` pÃ� [ k_� t ` � [ ò � ^l j j eqq̀ _� ql � ò _r ^ekc
qdep� ej m[ ^q� [ k_� ej mol sekc� ò pl r ô ` � ` aaê è k^vÀ� Or o
[ mmol [ ^d� ep� ekq̀ co[ q̀ _� ekql � l r o� l s` o[ hh� ^l oml o[ q̀
c l s` ok[ k^` Ã� ò ^l ckexekc� qd[ q� ol ] r pq� ` kseol kj ` kq[ h
j [ k[ c` j ` kq� ep� [ � g` v� ek_ê [ ql o� l a� pqo[ q̀ c ê � [ k_
l m̀ o[ qel k[ h�` aà ^qes` k` ppÀ���

DNVIRONMDNT@L�BOMMITMDNT�

Sqo[ q̀ cv�[ k_�@heck j ` kq�
@q�@PSÃ�` kseol kj ` kq[ h�pq̀ t [ o_pdem�ep�[ �^l ò �mehh[ o�l a�l r o
BSR� [ k_� DSF � pqo[ q̀ cvÀ� W` � ò ^l ckex` � qd[ q� l r o
l m̀ o[ qel kp� d[ s` � [ k� ej m[ ^q� l k� qd` � ` kseol kj ` kq� [ k_
k[ qr o[ h� ò pl r ô ` pÃ� [ k_� t ` � [ ò � ^l j j eqq̀ _� ql � ò _r ^ekc
qdep� ej m[ ^q� [ k_� ej mol sekc� ò pl r ô ` � ` aaê è k^vÀ� Or o
[ mmol [ ^d� ep� ekq̀ co[ q̀ _� ekql � l r o� l s` o[ hh� ^l oml o[ q̀
c l s` ok[ k^` Ã� ò ^l ckexekc� qd[ q� ol ] r pq� ` kseol kj ` kq[ h
j [ k[ c` j ` kq� ep� [ � g` v� ek_ê [ ql o� l a� pqo[ q̀ c ê � [ k_
l m̀ o[ qel k[ h�` aà ^qes` k` ppÀ
��
@̂ qeseqè p�

R` _r ^ekc �F ò ` kdl r p` �F [ p�¯F HF °�Dj eppel kpÂ��
Dk` ocv�Omqej ex[ qel kÂ�W` �[ ò � [ ^qes` hv�l mqej exekc
` k` ocv�^l kpr j mqel k�[ ^ol pp�[ hh�l r o�l m̀ o[ qel kpÀ�
To[ kpeqel k � ql � R` k ` t [ ] h̀ � Dk` ocv� Sl r ô ` pÂ� W`
[ ò � ^l j j eqq̀ _� ql � qo[ kpeqel kekc� ql � ò k` t [ ] h̀
` k` ocv� pl r ô ` p� t d` ò s` o� à [ pe] h̀ Ã� ò _r ^ekc� l r o
ò he[ k^` � l k� al ppeh� ar ` hp� [ k_� ^l kqoe] r qekc� ql
^hej [ q̀ �k` r qo[ heqvÀ�
Mekej exekc � To[ kpml oq� Dj eppel kpÂ� W` � [ ò
ej mh̀ j ` kqekc� ekeqe[ qes` p� ql � ò _r ^` � ` j eppel kp
ò h[ q̀ _� ql � qo[ kpml oqÃ� l mqej exekc� l r o� hl cepqê p� [ k_
` j mhl v` ` �^l j j r qekc�mo[ ^qê ` pÀ�
Ij mol s` _� Dk` ocv� Daaê è k^vÂ� Or o� al ^r p� l k
ej mol s` _� ` k` ocv� ` aaê è k^v� _eò ^qhv� hl t ` op� BO^
[ k_� l qd` o� F HF � ` j eppel kpÃ� ^l kqoe] r qekc
peckeaê [ kqhv� ql � ^hej [ q̀ � k` r qo[ heqv� [ k_� pr mml oqekc
qd` � ^l kp` os[ qel k� l a� kl kçò k` t [ ] h̀ � ò pl r ô ` pÀ
Or o� ` aaê è kq� ` k` ocv� j [ k[ c` j ` kq� pvpq̀ j p� [ hpl
[ ^qes` hv� mol j l q̀ � qd` � [ _l mqel k� l a� ò k` t [ ] h̀
` k` ocv� pl r ô ` pÃ� j ekej exekc� [ _s` op`
` kseol kj ` kq[ h�ej m[ ^qpÀ�

W[ pq̀ � M[ k [ c ` j ` kq� [ k_� R` ^v^hekcÂ� W` � [ ò
_` _ê [ q̀ _�ql � j ekej exekc�qd` �` kseol kj ` kq[ h�ej m[ ^q�l a
l r o� l m̀ o[ qel kp� qdol r cd� ^l j mò d` kpes` � t [ pq̀
j [ k[ c` j ` kq� pqo[ q̀ c è pÃ� ek^hr _ekc� ò _r ^ekc� t [ pq̀
c` k` o[ qel k� [ k_� mol j l qekc� ol ] r pq� ò ^v^hekc
mol co[ j pÀ�
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^l j j r keqè p�t d` ò �t ` �l m̀ o[ q̀ À�
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To[ _` �[ k_�l qd` o�ò ^` es[ ] h̀ p � À� � �� � � � �� � �

Oqd` o�pdl oq�q̀ oj �[ pp̀ qp � À� � � �� � � � �� � �

B[ pd�[ k_�pdl oq�q̀ oj �_` ml peqp � À� � � �� � � � � �� � �
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Sdl oqçq̀ oj �] [ kg�[ k_�l qd` o�hl [ kp � À� � � �� � � � � �� � �

Ippr ` _�] l k_p � À� � � � �

To[ _` �[ k_�l qd` o�m[ v[ ] h̀ p � À� � � �� � � � � �� � �

Sdl oq�q̀ oj �L` [ p̀ �he[ ] eheqv � À� � � � � � �
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Bd[ kc` p�ek�` nr eqv�al o�m̀ oel _ � � � � � � � �

Pol aeq�l o� h̄l pp°�al o�qd` �m̀ oel _ � �� � � � �� � � � � � � �� � �

Oqd` o�^l j mò d` kpes` �ek^l j ` �al o�qd` �v` [ o � � � � � � � � �̄ ° � � �

Tl q[ h�^l j mò d` kpes` �ek^l j ` �al o�qd` �v` [ o � �� � � � � � � �� � � � � � � �� � �

Cese_` k_p�al o�qd` �pd[ ò dl h_` op �̄ � � ° ¯� � � °

Pol aeq�_epqoe] r qel k � �� � � �̄ �� � �° ç ç

B[ meq[ h�^l kqoe] r qel kp � � �� � � � �� � �

A[ h[ k^` �[ q�� � �C` ^` j ] ` o�� � � � � � � �� � � � � �� � � ç ¯� �� � � ° � � �� � � � �� � � � � �� � �

Nl q̀ Â�Td` �[ ^^l j m[ kvekc �kl q̀ p�l k�m[ c` p�� � �ql �� � �al oj �[ k
ekq̀ co[ h�m[ oq�l a�qd` p` �^l kpl he_[ q̀ _�aek[ k^e[ h�pq[ q̀ j ` kqp
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B[ pd�ahl t p�aol j �l m̀ o[ qekc�[ ^qeseqè p

Pol aeq�] ` al ò �q[ u[ qel k�aol j Â � �� � � � �� � �

Bl kqekr ekc�l m̀ o[ qel kp � �� � � � �� � �

@_fr pqj ` kqp�al o�kl kç̂ [ pd�eq̀ j pÂ

Ikq̀ ò pq�ek^l j ` ç� �� � � ç� � �

Ikq̀ ò pq�` um̀ kp̀ p � �� � � � �� � �

C` mò ^e[ qel k�l a�ekq[ kce] h̀ �[ pp̀ qÃ�mol m̀ oqvÃ�mh[ kq�[ k_�` nr emj ` kq � �� � � � �� � �

Ij m[ eoj ` kq� c̄[ ekp°�hl pp̀ pÃ�k` q�l a�ò s` op[ hpÃ�l k�aek[ k^e[ h�[ pp̀ qp � �� � � ç� �� � �

Ik^ò [ p̀ � _̄` ^ò [ p̀ °�ek�mol sepel kp �� � � �

Oqd` o�[ _fr pqj ` kqp � � � ç� �

� � �� � � � �� � �

Bd[ kc` p�ek�t l ogekc�^[ meq[ h

C` ^ò [ p̀ � ēk^ò [ p̀ °�ek�qo[ _` �[ k_�l qd` o�ò ^À�[ k_�l qd` o�pdl oq�q̀ oj �[ pp̀ qp ç� �� � � � �� � �

Ik^ò [ p̀ � _̄` ^ò [ p̀ °�ek�qo[ _` �[ k_�l qd` o�m[ v[ ] h̀ p ç� �� � � � �� � �

Oqd` o�[ _fr pqj ` kqp ç� � � ç� � �

B[ pd�c` k` o[ q̀ _�aol j �l m̀ o[ qel kp � �� � � � � �� � �

Ikq̀ ò pq�m[ e_ ç� �� � � ç� �� � �

Ik^l j ` �q[ ù p�m[ e_ ç� � � ç� �

N` q�^[ pd�aol j �l m̀ o[ qekc�[ ^qeseqè p ç� �� � � � � �� � �

B[ pd�ahl t p�aol j �eks` pqekc�[ ^qeseqè p

Ikq̀ ò pq�ò ^` es` _ ��� � � � �

�����C` ^ò [ p̀ � ēk^ò [ p̀ °�ek�l qd` o�hl kc�q̀ oj �aek[ k^e[ h�[ pp̀ qp � � � �

Pr ô d[ p̀ �l a�mol m̀ oqvÃ�mh[ kq�[ k_�` nr emj ` kqÃ�RO@�[ k_�ekq[ kce] h̀ �aeù _�[ pp̀ qp ç� � � ç� � �

Pr ô d[ p̀ p�l a�Ll [ k�ml oqal hel p ��� � � ç� �

Ll [ k�co[ kq̀ _�ql �` uq̀ ok[ h�m[ oqv ç��� � � ç� �� � �

R̀ m[ vj ` kq�l a�hl [ k�co[ kq̀ _�ql �` uq̀ ok[ h�m[ oqv ��� � � � � �

N` q�^[ pd�¯r p` _�ek°�aol j �eks` pqekc�[ ^qeseqè p � �� � � ç� �� � �
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@PS�Hl h_ekc�SÀ@À�Bl kpl he_[ q̀ _�B[ pd�Ehl t �[ p�[ q�� � �C` ^` j ] ` o�� � � �
Ik�qdl r p[ k_p�l a�Dr ol p

Nl q̀ Â�Td` �[ ^^l j m[ kvekc �kl q̀ p�l k�m[ c` p�� � �ql �� � �al oj �[ k
ekq̀ co[ h�m[ oq�l a�qd` p` �^l kpl he_[ q̀ _�aek[ k^e[ h�pq[ q̀ j ` kqp
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B[ pd�ahl t p�aol j �aek[ k^ekc�[ ^qeseqè p

Cese_` k_p�m[ e_�¯NBI° ç� � � ç� � �

Pol ^` ` _p�aol j �] l ool t ekcp � � � � �� � �

R̀ m[ vj ` kqp�l a�] l ool t ekcp ç� �� � � ç� �� � �

Pol ^` ` _p�aol j �eppr ` _�] l k_p � � � � �� � �

R̀ m[ vj ` kqp�l a�eppr ` _�] l k_p ç� � � ç� �� � �

N` q�^[ pd�¯r p` _�ek°�aol j �aek[ k^ekc�[ ^qeseqè p ç� �� � � ç� �� � �

N` q�ek^ò [ p` �¯_` ^ò [ p` °�ek�^[ pd�[ k_�^[ pd�` nr es[ h̀ kqp ç� �� � � � � �

B[ pd�[ k_�^[ pd�` nr es[ h̀ kqp�[ q�qd` �] ` cekkekc�l a�qd` �v` [ o � � �� � � � � �� � �

El ò eck�` û d[ kc` �c[ ekp�[ k_� h̄l pp̀ p°�l k�^[ pd�[ k_�^[ pd�` nr es[ h̀ kqp � � � ç� � �

B[ pd�[ k_�^[ pd�` nr es[ h̀ kqp�[ q�qd` �` k_�l a�qd` �v` [ o � � �� � � � � �� � �
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@PS�Hl h_ekc�SÀ@À�Bl kpl he_[ q̀ _�B[ pd�Ehl t �[ p�[ q�� � �C` ^` j ] ` o�� � � �
Ik�qdl r p[ k_p�l a�Dr ol p

Nl q̀ Â�Td` �[ ^^l j m[ kvekc �kl q̀ p�l k�m[ c` p�� � �ql �� � �al oj �[ k
ekq̀ co[ h�m[ oq�l a�qd` p` �^l kpl he_[ q̀ _�aek[ k^e[ h�pq[ q̀ j ` kqp
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@PS�Hl h_ekc�SÀ@À�¯qd` �Bl j m[ kv°�ep�[ �Bl j m[ kv�hej eq̀ _�] v
pd[ ò p� ek^l oml o[ q̀ _� [ k_� ò cepq̀ ò _� ek� Lr u` j ] l r ocÀ� Iqp
pd[ ò dl h_` o� ep� MoÀ� M[ oqek� M[ ^dl ¹ À� Td` � [ __ò pp� l a� qd`
Bl j m[ kvÛp� ò cepq̀ ò _� l aaê ` � ep� [ q� � � @Ã� @s` kr ` � JÀEÀ
K` kk` _vÃ�Lç� � � � �Lr u` j ] l r ocÀ�

Td` �Bl j m[ kv�ep� [ _j ekepq̀ ò _� ] v� j ` j ] ` op� l a�qd` �Al [ o_
l a� Ceò ^ql op� [ k_� ep� kl q� ar oqd` o� _ese_` _� ekql � [ kv� pm̀ ^eaê
l oc[ kex[ qel k[ h�m[ oqp�l o�r keqpÀ

Td` � ò ml oqekc� m̀ oel _� ep� �À�À� � � � � ql � � �À� � À� � � � � [ k_� ^l j ç
m[ o[ qes` �m̀ oel _�ep��À�À� � � � �ql �� �À� � À� � � � À�

Td` � moek^em[ h� [ ^qeseqè p� l a� qd` � Bl j m[ kv� [ k_� eqp� pr ] ç
pe_e[ oè p� [ ò � kl kçm̀ oal oj ekc� hl [ kp� ¯NPL°� ò ^l s` ov
p` osê ` pÃ� NPL� ml oqal hel � r k_` ot oeqekc� p` osê ` pÃ� [ pp` q
j [ k[ c` j ` kq� p` osê ` p� [ k_� ar k_� j [ k[ c` j ` kq� p` osê ` p
[ ^ol pp� B` kqo[ h� [ k_� Sl r qdçD[ pq̀ ok� Dr ol m̀ À� Td` � F ol r mÛp
j [ ek� ] r pek` pp� [ ^qeseqè p� ` kq[ eh� [ _sepekc� [ k_� p` osê ekc
NPL� ml oqal hel pÃ� _` ] q� ò ^l s` ov� p` osê ` p� [ p� t ` hh� [ p
_epqò pp` _�[ pp` q�ò ^l s` ov�eks` pqj ` kq�p` osê ` pÀ

Td` p` � aek[ k^e[ h� pq[ q̀ j ` kqp� [ ò � mò p` kq̀ _� ek� qdl r p[ k_
Dr ol p� ¯DUR°� [ k_� [ ò � ol r k_` _� ql � qd` � k` [ ò pq� qdl r p[ k_À
El ò eck� l m̀ o[ qel kp� [ ò � ek^hr _` _�ek� [ ^^l o_[ k^` � t eqd�qd`
ml hê è p�p` q�l r q�ek�p` ^qel k�� À�

Eek[ k^e[ h� Sq[ q̀ j ` kqp� d[ s` � ] ` ` k� mò m[ ò _� l k� [ � c l ekc
^l k^` ok�] [ pepÀ
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Ik� qd` � ^r oò kq� v` [ oÃ� qd` � Fol r m� d[ p� [ mmhè _� qd` � al hhl t ekc
k` t � pq[ k_[ o_� [ k_� [ j ` k_j ` kqp� ql � IERS� @̂ ^l r kqekc
Sq[ k_[ o_p� eppr ` _� ] v� qd` � Ikq̀ ok[ qel k[ h� @̂ ^l r kqekc
Sq[ k_[ o_p� Al [ o_� Ī@SA°� [ k_� [ _l mq̀ _� ] v� qd` � DU� qd[ q� [ ò
` aà ^qes` � al o� [ k� [ kkr [ h� m̀ oel _� qd[ q� ] ` cekp� l k� l o� [ aq̀ o� �
J[ kr [ ovÃ� � � � � À� Td` eo� [ _l mqel k� _e_� kl q� j [ q̀ oe[ hhv� ej m[ ^q
qd` � _ep^hl pr ò p� l o� qd` � [ j l r kqp� ò ml oq̀ _� ek� qd` p`
^l kpl he_[ q̀ _�aek[ k^e[ h�pq[ q̀ j ` kqpÀ

@j ` k_j ` kqp�ql � I@S�� �Sq[ q̀ j ` kq� l a�B[ pd�Ehl t p� [ k_
IERS� � � Eek[ k^e[ h� Ikpqor j ` kqpÂ� Cep^hl pr ò p� qeqh̀ _
Sr mmhè o�Eek[ k^` �@oo[ kc` j ` kqp�
@j ` k_j ` kqp� ql � I@S� � � Pò p` kq[ qel k� l a� Eek[ k^e[ h
Sq[ q̀ j ` kqp�í �Nl kç̂ r oò kq�Le[ ] eheqè p�t eqd�^l s` k[ kqp
@j ` k_j ` kqp� ql � I@S� � � Pò p` kq[ qel k� l a� Eek[ k^e[ h
Sq[ q̀ j ` kqp� í � Bh[ ppeaê [ qel k� l a� Le[ ] eheqè p� [ p� Br oò kq
l o�Nl kç̂ r oò kq
@j ` k_j ` kqp�ql � IERS�� � �L` [ p` p� í �L` [ p` �Le[ ] eheqv�ek
[ �S[ h̀ �[ k_�L` [ p` ] [ ^g
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@q� qd` � _[ q̀ � l a� [ r qdl oep[ qel k� l a� qd` p` � aek[ k^e[ h
pq[ q̀ j ` kqpÃ� qd` � F ol r m� d[ p� kl q� [ mmhè _� qd` � al hhl t ekc
ò sep` _� IERS� @̂ ^l r kqekc� Sq[ k_[ o_p� qd[ q� d[ s` � ] ` ` k
eppr ` _� ] v� I@SA� [ k_� [ _l mq̀ _� ] v� DU� ] r q� [ ò � kl q� v` q
` aà ^qes` Â

@j ` k_j ` kqp� ql � I@S� � � � Td` � Daà ^qp� l a� Bd[ kc` p� ek
El ò eck�Du^d[ kc` �R[ q̀ p�í �L[ ^g�l a�Du^d[ kc` [ ] eheqv

El o�qd` �m̀ oel _�` k_` _�� � �C` ^` j ] ` o�� � � �

@N N U @L � RDP O RT � � � � �
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@q� mò p` kqÃ� IERS� [ ^^l r kqekc� pq[ k_[ o_p� [ p� [ _l mq̀ _� ] v
qd` � DU� _l � kl q� peckeaê [ kqhv� _eaà o� aol j � IERS� [ ^^l r kqekc
pq[ k_[ o_p� [ _l mq̀ _� ] v� qd` � Ikq̀ ok[ qel k[ h� @̂ ^l r kqekc
Sq[ k_[ o_p� Al [ o_� Ī@SA°� ` u^` mq� al o� qd` � al hhl t ekc� k` t
pq[ k_[ o_� [ k_� [ j ` k_j ` kqp� ql � qd` � ` uepqekc� pq[ k_[ o_pÃ
t dê d� t ` ò � kl q� [ _l mq̀ _� ] v� qd` � DU� ] v� qd` � _[ q̀ � l a
[ r qdl oep[ qel k�l a�qd` p` �aek[ k^e[ h�pq[ q̀ j ` kqpÂ

IERS� � � � Sr ] pe_e[ oè p� t eqdl r q� Pr ] hê � @̂ ^l r kq[ ] eheqvÂ
Cep^hl pr ò p�
@j ` k_j ` kqp� ql � IERS� � � Eek[ k^e[ h� Ikpqor j ` kqp� [ k_
IERS� � � Eek[ k^e[ h� Ikpqor j ` kqpÂ� Cep^hl pr ò p� í
@j ` k_j ` kqp� ql � qd` � Bh[ ppeaê [ qel k� [ k_� M` [ pr ò j ` kq
l a�Eek[ k^e[ h�Ikpqor j ` kqp�
@j ` k_j ` kqp� ql � IERS� � � Eek[ k^e[ h� Ikpqor j ` kqp� [ k_
IERS� � � Eek[ k^e[ h� Ikpqor j ` kqpÂ� Cep^hl pr ò p� í
Bl kqo[ ^qp�R̀ à ò k^ekc�N[ qr ò ç_` m̀ k_` kq�Dh̀ ^qoê eqv�
@j ` k_j ` kqp� ql � IERS� � � � Bl kpl he_[ q̀ _� Eek[ k^e[ h
Sq[ q̀ j ` kqp� [ k_� I@S� � � � Iks` pqj ` kqp� ek� @ppl ^e[ q̀ p� [ k_
Jl ekq� V` kqr ò p� í � S[ h̀ � l o� Bl kqoe] r qel k� l a� @pp` qp
] ` qt ` ` k�[ k�Iks` pql o�[ k_�eqp�@ppl ^e[ q̀ �l o�Jl ekq�V` kqr ò �
@kkr [ h� Ij mol s` j ` kqp� ql � IERS� @̂ ^l r kqekc
Sq[ k_[ o_p�í �Vl hr j ` �� � �

Ik� qd` � ^r oò kq� v` [ o� qd` � Bl j m[ kv� d[ p� [ mmhè _
[ j ` k_j ` kqp� ql � IERSp� eppr ` _� ] v� qd` � Ikq̀ ok[ qel k[ h
@̂ ^l r kqekc� Sq[ k_[ o_p� Al [ o_� Ī@SA°� qd[ q� [ ò � j [ k_[ ql oehv
` aà ^qes` �al o� [ k� [ ^^l r kqekc�m̀ oel _�qd[ q� ] ` cekp� l k� l o� [ aq̀ o
��J[ kr [ ovÃ�� � � � Ã�t dê d�[ ò �ò h̀ s[ kq�al o�qd` �Bl j m[ kvÀ�Td`
Fol r m� [ kqê em[ q̀ p� qd[ q� qd` � [ _l mqel k� l a� IERS� �� � t ehh� kl q
d[ s` � [ k� ej m[ ^q� l k� qd` � mò p` kq[ qel k� l a� qd` � Bl kpl he_[ q̀ _
aek[ k^e[ h� pq[ q̀ j ` kqpÀ� Td` � Fol r m� [ kqê em[ q̀ p� qd[ q� qd`
[ _l mqel k� l a�qd` � l qd` o�k` t �pq[ k_[ o_p�[ k_� [ j ` k_j ` kqp�ql
qd` �` uepqekc�pq[ k_[ o_p�t ehh�d[ s` �kl �j [ q̀ oe[ h�ej m[ ^q�l k�qd`
^l kpl he_[ q̀ _� aek[ k^e[ h� pq[ q̀ j ` kqp� l a� qd` � Fol r m� ek� qd`
m̀ oel _�l a�ekeqe[ h�[ mmhê [ qel kÀ
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Td` � Bl kpl he_[ q̀ _� Eek[ k^e[ h� Sq[ q̀ j ` kqp� d[ s` � ] ` ` k
mò m[ ò _� ek� [ ^^l o_[ k^` � t eqd� qd` � Ikq̀ ok[ qel k[ h� Eek[ k^e[ h
R̀ ml oqekc� Sq[ k_[ o_p� ¯ÕIERS� @̂ ^l r kqekc� Sq[ k_[ o_pÕ°� [ p
[ _l mq̀ _�] v�qd` �Dr ol m̀ [ k�Ukel k�¯DU°À

Td` � aek[ k^e[ h� pq[ q̀ j ` kqp� d[ s` � ] ` ` k� mò m[ ò _� l k� qd`
depql oê [ h� ^l pq� ] [ pepÃ� ` u^` mq� al o� ^` oq[ ek� aek[ k^e[ h� [ pp` qp
qd[ q� [ ò � s[ hr ` _� [ q� a[ eo� s[ hr ` � [ p� ` umh[ ek` _� ek� qd`
[ ^^l r kqekc� ml hê è p� ] ` hl t À� Hepql oê [ h� ^l pq� ep� c` k` o[ hhv
] [ p` _� l k� qd` � a[ eo� s[ hr ` � l a� qd` � ^l kpe_` o[ qel k� ces` k� ek
` u^d[ kc` �al o�c l l _p�[ k_�p` osê ` pÀ

Td` �F ol r mp�mò p` kq[ qel k�^r oò k^v�ep�Dr ol �¯DUR°À

E[ eo�s[ hr ` �ep�qd` �moê ` �qd[ q� t l r h_� ] ` � ò ^` es` _�ql �p` hh� [ k
[ pp` q� l o� m[ e_� ql � qo[ kpà o� [ � he[ ] eheqv� ek� [ k� l o_` ohv
qo[ kp[ ^qel k� ] ` qt ` ` k� j [ og` q� m[ oqê em[ kqp� [ q� qd`
j ` [ pr ò j ` kq� _[ q̀ Ã� ò c [ o_h̀ pp� l a� t d` qd` o� qd[ q� moê ` � ep
_eò ^qhv�l ] p` os[ ] h̀ � l o�` pqej [ q̀ _�r pekc�[ kl qd` o�s[ hr [ qel k
q̀ ^dkenr ` À� Ik� ` pqej [ qekc� qd` � a[ eo� s[ hr ` � l a� [ k� [ pp` q� l o� [
he[ ] eheqvÃ�qd` �F ol r m�q[ g` p�ekql � [ ^^l r kq�qd` �^d[ o[ ^q̀ oepqê p
l a� qd` � [ pp` q� l o� he[ ] eheqv� j [ og` q� m[ oqê em[ kqp� t l r h_� q[ g`
ekql � [ ^^l r kq� t d` k� moê ekc� qd` � [ pp` q� l o� he[ ] eheqv� [ q� qd`
j ` [ pr ò j ` kq�_[ q̀ À

� À� À�A@SIS�OE�BONSOLIC@TION

Td` � ^l kpl he_[ q̀ _� aek[ k^e[ h� pq[ q̀ j ` kqp� ek^l oml o[ q̀ � qd`
aek[ k^e[ h� pq[ q̀ j ` kqp� l a� qd` � Bl j m[ kv� [ k_� ` kqeqè p
^l kqol hh̀ _� ] v�qd` �Bl j m[ kv� ¯eqp�pr ] pe_e[ oè p°� j [ _` � r m�ql
� � �C` ^` j ] ` o�` [ ^d�v` [ oÂ

d[ p�qd` �ml t ` o�l s` o�qd` �eks` pq̀ ` Ä
ep� ` uml p` _Ã� l o�d[ p�oecdqpÃ�ql �s[ oe[ ] h̀ � ò qr okp�aol j �eqp
eksl hs` j ` kq�t eqd�qd` �eks` pq̀ ` Ä�[ k_
d[ p�qd` �[ ] eheqv�ql �r p` �eqp�ml t ` o�ql �[ aà ^qp�eqp�ò qr okpÀ

Td` � Bl j m[ kv� ò [ pp` pp` p� t d` qd` o� l o� kl q� eq� ^l kqol hp� [ k
eks` pq̀ ` � t d` k� a[ ^qp� [ k_� ^eô r j pq[ k^` p� ek_ê [ q̀ � qd[ q
qd` ò � [ ò �^d[ kc` p�ql � l k` � l o� j l ò � l a�qd` �qdò ` �` h̀ j ` kqp
l a�^l kqol h�hepq̀ _�[ ] l s` À

Wd` k� qd` � Bl j m[ kv� d[ p� h̀ pp� qd[ k� [ � j [ fl oeqv� l a� qd`
sl qekc� oecdqp� l a� [ k� eks` pq̀ ` Ã� eq� ^l kpe_` op� qd[ q� eq� d[ p
ml t ` o� l s` o� qd` � eks` pq̀ ` � t d` k� qd` � sl qekc� oecdqp� [ ò
pr aaê è kq� ql � ces` � eq� qd` � mo[ ^qê [ h� [ ] eheqv� ql � _eò ^q� qd`
ò h̀ s[ kq� [ ^qeseqè p� l a� qd` � eks` pq̀ ` � r keh[ q̀ o[ hhvÀ� Td`
Bl j m[ kv�^l kpe_` op� [ hh� ò h̀ s[ kq�a[ ^qp� [ k_�^eô r j pq[ k^` p
ek�[ pp` ppekc�t d` qd` o� l o�kl q�qd` �Bl j m[ kvÛp�sl qekc�oecdqp
ek�[ k�eks` pq̀ ` �[ ò �pr aaê è kq�ql �ces` �eq�ml t ` oÃ�ek^hr _ekcÂ

qd` � pex` � l a� qd` � Bl j m[ kvÛp� dl h_ekc� l a� sl qekc� oecdqp
ò h[ qes` �ql �qd` �pex` � [ k_�_epm̀ opel k� l a�dl h_ekcp� l a�qd`
l qd` o�sl q̀ �dl h_` opÄ
ml q̀ kqe[ h� sl qekc� oecdqp� d` h_� ] v� qd` � Bl j m[ kvÃ� l qd` o
sl q̀ �dl h_` op�l o�l qd` o�m[ oqè pÄ
oecdqp� [ oepekc� aol j � l qd` o� ^l kqo[ ^qr [ h� [ oo[ kc` j ` kqpÄ
[ k_
[ kv� [ __eqel k[ h� a[ ^qp� [ k_� ^eô r j pq[ k^` p� qd[ q� ek_ê [ q̀
qd[ q�qd` �Bl j m[ kv�d[ pÃ� l o�_l ` p�kl q�d[ s` Ã�qd` �^r oò kq
[ ] eheqv�ql �_eò ^q�qd` �ò h̀ s[ kq�[ ^qeseqè p�[ q�qd` �qej ` �qd[ q
_` ^epel kp� k` ` _� ql � ] ` � j [ _` Ã� ek^hr _ekc� sl qekc
m[ qq̀ okp�[ q�mò sel r p�pd[ ò dl h_` opÛ�j ` ` qekcpÀ

Bl kpl he_[ qel k�l a�[ �pr ] pe_e[ ov�] ` cekp�t d` k�qd` �Bl j m[ kv
l ] q[ ekp�^l kqol h�l s` o�qd` �pr ] pe_e[ ov�[ k_�^` [ p` p�t d` k�qd`
Bl j m[ kv� hl p` p� ^l kqol h� l a� qd` � pr ] pe_e[ ovÀ� Sm̀ ^eaê [ hhvÃ
qd` � ò pr hqp� l a� pr ] pe_e[ oè p� [ ^nr eò _� l o� _epml p` _� l a
_r oekc� qd` � v` [ o� [ ò � ek^hr _` _� ek� mol aeq� l o� hl pp� aol j � qd`
_[ q̀ �qd` �Bl j m[ kv�c [ ekp�^l kqol h� r kqeh�qd` �_[ q̀ � t d` k�qd`
Bl j m[ kv�^` [ p` p�ql �^l kqol h�qd` �pr ] pe_e[ ovÀ
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Pol aeq� l o� hl pp� [ k_� ` [ ^d� ^l j ml k` kq� l a� l qd` o� ^l j mò ç
d` kpes` � ek^l j ` � [ ò � [ qqoe] r q̀ _� ql � qd` � l t k` op� l a� qd`
Bl j m[ kv� [ k_� ql � qd` � kl kç̂ l kqol hhekc� ekq̀ ò pqpÀ� Tl q[ h
^l j mò d` kpes` � ek^l j ` � l a� qd` � pr ] pe_e[ oè p� ep� [ qqoe] r q̀ _
ql � qd` � l t k` op� l a� qd` � Bl j m[ kv� [ k_� ql � qd` � kl kç̂ l kqol hç
hekc� ekq̀ ò pqp� ` s` k� ea� qdep� ò pr hqp� ek� qd` � kl kç̂ l kqol hhekc
ekq̀ ò pqp�d[ sekc�[ �_` aê eq�] [ h[ k^` À

Wd` ò � k` ^` pp[ ovÃ� [ _fr pqj ` kqp� [ ò � j [ _` � ql � qd` � aek[ k^e[ h
pq[ q̀ j ` kqp� l a� pr ] pe_e[ oè p� ql � ] oekc� qd` � [ ^^l r kqekc
ml hê è p� r p` _� ekql � hek` � t eqd� qd` � Fol r mÛp� [ ^^l r kqekc
ml hê è pÀ

@hh� ekqo[ col r m� [ pp` qp� [ k_� he[ ] eheqè pÃ� ` nr eqvÃ� ek^l j ` Ã
` um̀ kp` p� [ k_� ^[ pd� ahl t p� ò h[ qekc� ql � qo[ kp[ ^qel kp� ] ` qç
t ` ` k� qd` � j ` j ] ` op� l a� qd` � F ol r m� [ ò � ` hej ek[ q̀ _� l k
^l kpl he_[ qel kÀ

Nl kç̂ l kqol hhekc� ekq̀ ò pqp� ek� pr ] pe_e[ oè p� [ ò � e_` kqeaè _
p` m[ o[ q̀ hv� aol j � qd` � F ol r mÛp� ` nr eqv� qd` ò ekÀ� Tdl p`
ekq̀ ò pqp� l a� kl kç̂ l kqol hhekc� pd[ ò dl h_` op� qd[ q� [ ò
mò p` kq� l t k` opdem� ekq̀ ò pqp� ` kqeqhekc� qd` eo� dl h_` op� ql � [
mol ml oqel k[ q̀ � pd[ ò � l a� k` q� [ pp` qp� r ml k� henr e_[ qel k� [ ò
ekeqe[ hhv� j ` [ pr ò _� [ q� qd` � kl kç̂ l kqol hhekc� ekq̀ ò pqpÛ
mol ml oqel k[ q̀ � pd[ ò � l a� qd` � a[ eo� s[ hr ` � l a� qd` � [ ^nr eò ` Ûp
e_` kqeae[ ] h̀ � k` q� [ pp` qpÀ� Sr ] p` nr ` kq� ql � [ ^nr epeqel kÃ� qd`
^[ oovekc� [ j l r kq� l a� kl kç̂ l kqol hhekc� ekq̀ ò pqp� ep� qd`
[ j l r kq� l a� qdl p` � ekq̀ ò pqp� [ q� ekeqe[ h� ò ^l ckeqel k� mhr p� qd`
kl kç̂ l kqol hhekc� ekq̀ ò pqpÛ� pd[ ò � l a� pr ] p` nr ` kq� ^d[ kc` p
ek� ` nr eqvÀ� Tl q[ h� ^l j mò d` kpes` � ek^l j ` � ep� [ qqoe] r q̀ _� ql
kl kç̂ l kqol hhekc� ekq̀ ò pqp� ` s` k� ea� qdep� ò pr hqp� ek� qd` � kl kç
^l kqol hhekc�ekq̀ ò pqp�d[ sekc�[ �_` aê eq�] [ h[ k^` À

Bd[ kc` p�ek�qd` �F ol r mÛp�ekq̀ ò pqp�ek�pr ] pe_e[ oè p�qd[ q�_l
kl q�ò pr hq�ek�[ �hl pp�l a�^l kqol h�[ ò �[ ^^l r kq̀ _�al o�[ p�` nr eqv
qo[ kp[ ^qel kpÀ� Td` � ^[ oovekc� [ j l r kq� l a� qd` � F ol r mÛp
ekq̀ ò pqp� [ k_� qd` � kl kç̂ l kqol hhekc� ekq̀ ò pqp� [ ò � [ _fr pq̀ _
ql � ò ah̀ ^q� qd` � ^d[ kc` p� ek� qd` eo� ò h[ qes` � ekq̀ ò pqp� ek� qd`
pr ] pe_e[ oè pÀ� @kv� _eaà ò k^` � ] ` qt ` ` k� qd` � [ j l r kq� ] v
t dê d�qd` �kl kç̂ l kqol hhekc�ekq̀ ò pqp� [ ò � [ _fr pq̀ _� [ k_�qd`
a[ eo� s[ hr ` � l a� qd` � ^l kpe_` o[ qel k� m[ e_� l o� ò ^` es` _� ep
ò ^l ckex` _� _eò ^qhv� ek� ` nr eqv� [ k_� [ qqoe] r q̀ _� ql � qd`
l t k` op�l a�qd` �Bl j m[ kvÀ

Wd` k�qd` �Fol r m�hl p` p�^l kqol h�l a�[ �pr ] pe_e[ ovÃ�qd` �c[ ek�l o
hl pp� l k�_epml p[ h� ò ^l ckex` _�ek�mol aeq� l o�hl pp�ep�^[ ĥ r h[ q̀ _
[ p� qd` � _eaà ò k^` � ] ` qt ` ` k� ¯e°� qd` � [ ccò c[ q̀ � l a� qd` � a[ eo
s[ hr ` � l a� qd` � ^l kpe_` o[ qel k� ò ^` es` _� [ k_� qd` � a[ eo� s[ hr ` � l a
[ kv�ò q[ ek` _�ekq̀ ò pq�[ k_�¯ee°�qd` �mò sel r p�^[ oovekc�[ j l r kq
l a� qd` � [ pp` qp� ¯ek^hr _ekc� c l l _t ehh°Ã� h̀ pp� he[ ] eheqè p� l a� qd`
pr ] pe_e[ ov� [ k_� [ kv� kl kç̂ l kqol hhekc� ekq̀ ò pqpÀ� @hh� [ j l r kqp
mò sel r phv� ò ^l ckex` _�ek� l qd` o�^l j mò d` kpes` �ek^l j ` �ek
ò h[ qel k� ql � qd[ q� pr ] pe_e[ ov� [ ò � [ ^^l r kq̀ _� al o� [ p� ea� qd`
Fol r m� d[ _� _eò ^qhv� _epml p` _� l a� qd` � ò h[ q̀ _� [ pp` qp� l o
he[ ] eheqè p�l a�qd` �pr ] pe_e[ ov�¯eÀ̀ À�ò ^h[ ppeaè _�ql �mol aeq�l o�hl pp
l o� qo[ kpà oò _� ql � [ kl qd` o� ^[ q̀ c l ov� l a� ` nr eqv� [ p� ò nr eò _�
m̀ oj eqq̀ _�] v�[ mmhê [ ] h̀ �IERS�Sq[ k_[ o_p°À�Td` �a[ eo�s[ hr ` �l a
[ kv� eks` pqj ` kq� ò q[ ek` _� ek� qd` � al oj ` o� pr ] pe_e[ ov� [ q� qd`
_[ q̀ � t d` k�^l kqol h�ep�hl pq�ep� ò c[ o_` _� [ p�qd` �a[ eo�s[ hr ` � l k
ekeqe[ h� ò ^l ckeqel k� al o� pr ] p` nr ` kq� [ ^^l r kqekc� r k_` o� IERS
� � Eek[ k^e[ h� Ikpqor j ` kqp� t d` k� [ mmhê [ ] h̀ Ã� l o� qd` � ^l pq� l k
ekeqe[ h� ò ^l ckeqel k� l a� [ k� eks` pqj ` kq� ek� [ k� [ ppl ^e[ q̀ � l o� [
fl ekq�s` kqr ò À

Td` � q[ ] h̀ � ] ` hl t � ehhr pqo[ q̀ p� F ol r m� ` kqeqè p� [ p� l a� � �
C` ^` j ] ` o�� � � �

Lepq� l a� ` kqeqè p� ek� qd` � F ol r m� [ k_� [ mmol [ ^d� ql � qd` eo
^l kpl he_[ qel k�ek�^r oò kq�[ k_�moel o�ò ml oqekc�m̀ oel _Â

��Dkqeqv
«

^r oò kq
v` [ o

« �moel o
v` [ o

Bl r kqov
M` [ pr ò j ` kq

j ` qdl _�moel o�v` [ o� M` [ pr ò j ` kq
j ` qdl _�moel o�v` [ o�

@PS�Hl h_ekc�SÀ@À �� � � � � Lr ù j ] l r oc ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�Iks` pqj ` kqp�pÀoÀl À �� � � � � Bx` ^de[ ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�R̀ ^l s` ov�[ ÀpÀ �� � � � � Bx` ^de[ ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�AH�_Àl Àl À» �� � � � �
Al pke[ �[ k_

H` ox` cl sek[
ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�Ar hc[ oe[ �DÀOÀOÀCÀ �� � � � � Ar hc[ oe[ ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�Bol [ qe[ �_Àl Àl À �� � � � � Bol [ qe[ ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�BZ¦ SK�S` osê ` p�pÀoÀl À �� � � � � Bx` ^de[ ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�_Àl Àl À�A` l co[ _ �� � � � � S` o] e[ ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�EUNC�ADT@�_Àl Àl À�A` l co[ _ �� � � � � S` o] e[ ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�Hr kc[ ov�KaqÀ �� � � � � Hr kc[ ov ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�I] [ o�_Àl Àl À�A` l co[ _»» �� � � S` o] e[ ar hh�^l kpl he_[ qel k k�[

�R̀ à o�ql �p̀ ^qel k�� À� �al o�_` q[ ehp�l k�^l kpl he_[ qel k�j ` qdl _p�
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��Dkqeqv
«

^r oò kq
v` [ o

« �moel o
v` [ o

Bl r kqov
M` [ pr ò j ` kq

j ` qdl _�moel o�v` [ o�

M` [ pr ò j ` kq
j ` qdl _�moel o�v` [ o�

@PS�Iq[ hv�SÀRÀLÀ �� � � � � Iq[ hv ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�Ml kq̀ k` col �CÀOÀOÀ�Pl _cl oê [ � � � � � � Ml kq̀ k` col ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�Pl h[ k_�SÀ@À �� � � � � Pl h[ k_ ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�RD@L�DST@TD�CDVDLOPMDNTS�SÀRÀLÀ»»» � � � � Rl j [ ke[ ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�R̀ ^l s` ov�Fò ` ^` �Bò _eq�[ k_�Ll [ k�S` osê ekc�SÀ@À � � Ã� � � Ã� Fò ` ^` ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�R̀ ^l s` ov�Fò ` ^` �DPD �� � � � � Fò ` ^` ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�R̀ ^l s` ov�Hr kc[ ov�KaqÀ �� � � � Hr kc[ ov ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�RDC�II�SÀRÀLÀ �� � � � � Rl j [ ke[ ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�RDO�Sr koep̀ �_À_À»»»» � � � � Bol [ qe[ k�[ ar hh�^l kpl he_[ qel k

@pp̀ q�Pl oqal hel �S` osê ekc�Rl j [ ke[ �SÀRÀLÀ �� � � � � Rl j [ ke[ ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

B[ p[ x` h[ �KaqÀ �� � � � � Hr kc[ ov ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

B[ p[ x` h[ �Pol m̀ oqè p�SÀRÀLÀ � � � � Rl j [ ke[ ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�Iks` pqj ` kq�Er k_p�SÀ�[ �oÀhÀ �� � � � � Lr ù j ] l r oc ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�ADT@Ã�[ ÀpÀ �� � � � � Bx` ^de[ ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�BRDCIT�EUNC�SIB@VÃ�[ ÀpÀ �� � � � � Bx` ^de[ ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�C` hq[ �SÀ@À �� � � � � Lr ù j ] l r oc ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�DT@�RDO�SINFLD�MDMADR�SÀ@À �� � � � � Fò ` ^` ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�DT@�SÀ@À �� � � � � Lr ù j ] l r oc ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�Eek[ k^` �DÀOÀOÀCÀ»»» � � Ar hc[ oe[ k�[
kl q�^l kpl he_[ q̀ _Ã
mò p̀ kq̀ _�[ q�^l pq

@PS�F@MM@�pÀoÀl À»»» � � � � Bx` ^de[ k�[
kl q�^l kpl he_[ q̀ _Ã
mò p̀ kq̀ _�[ q�^l pq

@PS�Iks` pqj ` kq�pÀoÀl À �� � � � � Shl s[ ge[ ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�K[ mm[ �SÀ[ À�oÀhÀ �� � � Lr ù j ] l r oc ar hh�^l kpl he_[ qel k k�[

@PS�MIP�pÀoÀl À �� � � � � Bx` ^de[ ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�Td` q[ �SÀ[ �oÀhÀ �� � � � � Lr ù j ] l r oc ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

@PS�Z` q[ �SÀ@À �� � � � � Lr ù j ] l r oc ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

LO@N�M@N@FDMDNT�IIÃ�[ ÀpÀ� � � � � Shl s[ ge[ ar hh�^l kpl he_[ qel k ar hh�^l kpl he_[ qel k

LO@N�M@N@FDMDNT�eks` pqeqkœ�al k_Ã�[ ÀpÀ �� � � Bx` ^de[
kl q�^l kpl he_[ q̀ _Ã
mò p̀ kq̀ _�[ q�^l pq

kl q�^l kpl he_[ q̀ _Ã
mò p̀ kq̀ _�[ q�^l pq

Pol f̀ ^q�l k` �_Àl Àl À�A` l co[ _»» � � À� � S` o] e[ ar hh�^l kpl he_[ qel k k�[

Hl h_Bl �Tt l �_Àl Àl À�A` l co[ _çSq[ oe�Fo[ _»» � � � S` o] e[ ar hh�^l kpl he_[ qel k k�[

HYPO�P@RK�COA@NOVBI�_Àl Àl À�ADOFR@C�sÀ[ À»» �� � � S` o] e[
kl q�^l kpl he_[ q̀ _Ã
mò p̀ kq̀ _�[ q�^l pq

k�[

@PS�ONYX�_Àl Àl À�A` l co[ _çSq[ oe�Fo[ _»» �� � � S` o] e[
kl q�^l kpl he_[ q̀ _Ã
mò p̀ kq̀ _�[ q�^l pq

k�[

�R̀ à o�ql �p̀ ^qel k�� À� �al o�_` q[ ehp�l k�^l kpl he_[ qel k�j ` qdl _p�

»�@PS�AH�_Àl Àl À�t [ p�pl h_�ek�� � � � ���
»»�@PS�I] [ o�_Àl Àl �A` l co[ _Ã�Pol f` ^q�l k` �_Àl Àl ÀA` l co[ _Ã�Hl h_Bl �Tt l �_Àl Àl À�A` l co[ _çSq[ oe�F o[ _Ã�HYPO�P@RK�COA@NOVBI�_Àl Àl À
ADOF R@C�[ k_�@PS�ONYX�_Àl Àl À�A` l co[ _çSq[ oe�F o[ _�[ ò �` kqeqè p�mr ô d[ p` _�_r oekc�� � � �
»»»�@PS�RD@L�DST@TD�CDVDLOPMDNTS�SÀRÀLÃ�@PS�Eek[ k^` �DÀOÀOÀCÀ�[ k_�@PS�F@MM@�pÀoÀl À�t ` ò �_eppl hs` _�_r oekc�� � � �
»»»»�@PS�RDO�Sr koep` �_À_À�t [ p�j ` oc` _�ekql �@PS�Bol [ qe[ �_Àl Àl À�ek�� � � �
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@̂ nr epeqel kp� l a� ] r pek` pp` p� [ ò � [ ^^l r kq̀ _� al o� r pekc� qd`
[ ^nr epeqel k� j ` qdl _À� Td` � ^l kpe_` o[ qel k� qo[ kpà oò _� ek� [
] r pek` pp�^l j ] ek[ qel k�ep� j ` [ pr ò _� [ q�a[ eo�s[ hr ` Ã�t dê d�ep
^[ ĥ r h[ q̀ _� [ p�qd` �pr j � l a�qd` � [ ^nr epeqel kç_[ q̀ �a[ eo�s[ hr ` p
l a�[ pp` qp�qo[ kpà oò _�] v�qd` �F ol r mÃ�he[ ] eheqè p�ek^r oò _�] v
qd` �F ol r m�ql �qd` �al oj ` o� l t k` op� l a�qd` � [ ^nr eò ` � [ k_�qd`
` nr eqv� ekq̀ ò pq� eppr ` _� ] v� qd` � F ol r m� ek� ` u^d[ kc` � al o
^l kqol h� l a� qd` � [ ^nr eò ` À� @̂ nr epeqel kçò h[ q̀ _� ^l pqp� [ ò
ò ^l ckex` _�ek�mol aeq�l o�hl pp�[ p�ek^r oò _À

@q�qd` � [ ^nr epeqel k�_[ q̀ Ã�qd` �e_` kqeae[ ] h̀ � [ pp` qp� [ ^nr eò _Ã
[ k_� qd` � he[ ] eheqè p� [ ppr j ` _� [ ò � ò ^l ckex` _� [ q� qd` eo� a[ eo
s[ hr ` �[ q�qd` �[ ^nr epeqel k�_[ q̀ Ã�` u^` mq�qd[ qÂ

_` à oò _� q[ u� [ pp` qp� l o� he[ ] eheqè p� [ k_� [ pp` qp� l o
he[ ] eheqè p� ò h[ q̀ _� ql � ` j mhl v` ` � ] ` k` aeq� [ oo[ kc` j ` kqp
[ ò � ò ^l ckex` _� [ k_� j ` [ pr ò _� ek� [ ^^l o_[ k^` � t eqd
I@S� � � � Ik^l j ` � T[ u` p� [ k_� I@S� � � � Dj mhl v` ` � A` k` aeqp
ò pm̀ ^qes` hvÄ
he[ ] eheqè p� l o� ` nr eqv� ekpqor j ` kqp� ò h[ q̀ _� ql � pd[ ò ç
] [ p` _� m[ vj ` kq� [ oo[ kc` j ` kqp� l a� qd` � [ ^nr eò ` � l o
pd[ ò ç] [ p` _� m[ vj ` kq� [ oo[ kc` j ` kqp� l a� qd` � F ol r m
` kq̀ ò _� ekql � ql � ò mh[ ^` � pd[ ò ç] [ p` _� m[ vj ` kq
[ oo[ kc` j ` kqp� l a� qd` � [ ^nr eò ` � [ ò � j ` [ pr ò _� ek
[ ^^l o_[ k^` � t eqd� IERS� � � Sd[ ò çA[ p` _� P[ vj ` kqp� [ q
qd` �[ ^nr epeqel k�_[ q̀ �¯p` ` �] ` hl t °Ä�[ k_
[ pp` qp� l̄ o�_epml p[ h�col r mp°�qd[ q�[ ò �^h[ ppeaè _�[ p�d` h_
al o� p[ h̀ � ek� [ ^^l o_[ k^` � t eqd� IERS� � � Nl kç̂ r oò kq
@pp` qp� H` h_� al o� S[ h̀ � [ k_� Cep^l kqekr ` _� Om̀ o[ qel kp
[ ò �j ` [ pr ò _�ek�[ ^^l o_[ k^` �t eqd�qd[ q�Sq[ k_[ o_À

Fl l _t ehh� ep� j ` [ pr ò _� [ p� qd` � ` û ` pp� l a� qd` � pr j � l a� qd`
^l kpe_` o[ qel k� qo[ kpà oò _Ã� qd` � [ j l r kq� l a� [ kv� kl kç̂ l kç
qol hhekc� ekq̀ ò pqp� ek� qd` � [ ^nr eò ` Ã� [ k_� qd` � a[ eo� s[ hr ` � l a� qd`
[ ^nr eò oÛp�mò sel r phv�d` h_�` nr eqv�ekq̀ ò pq�ek�qd` � [ ^nr eò ` � ēa
[ kv°� l s` o� qd` � k` q� l a� qd` � [ ^nr epeqel kç_[ q̀ � [ j l r kqp� l a� qd`
e_` kqeae[ ] h̀ � [ pp` qp� [ ^nr eò _� [ k_� qd` � he[ ] eheqè p� [ ppr j ` _À� IaÃ
[ aq̀ o�ò [ pp` ppj ` kqÃ�qd` �k` q�l a�qd` �[ ^nr epeqel kç_[ q̀ �[ j l r kqp
l a� qd` � e_` kqeae[ ] h̀ � [ pp` qp� [ ^nr eò _� [ k_� he[ ] eheqè p� [ ppr j ` _
` û ` ` _p� qd` � pr j � l a� qd` � ^l kpe_` o[ qel k� qo[ kpà oçò _Ã� qd`
[ j l r kq�l a�[ kv�kl kç̂ l kqol hhekc�ekq̀ ò pqp�ek�qd` �[ ^nr eò ` �[ k_
qd` � a[ eo� s[ hr ` � l a� qd` � [ ^nr eò oÛp� mò sel r phv� d` h_� ekq̀ ò pq� ek
qd` � [ ^nr eò ` � ēa� [ kv°Ã�qd` � ` û ` pp�ep� ò ^l ckex` _�ej j ` _e[ q̀ hv
ek�mol aeq�l o�hl pp�[ p�[ �] [ oc[ ek�mr ô d[ p` �c[ ekÀ

Wd` k� qd` � ^l kpe_` o[ qel k� qo[ kpà oò _� ] v� qd` � Fol r m� ek� [
] r pek` pp� ^l j ] ek[ qel k� ek^hr _` p� ^l kqekc` kq� ^l kpe_` o[ qel k
[ oo[ kc` j ` kqÃ�qd` �^l kqekc` kq�^l kpe_` o[ qel k�ep�j ` [ pr ò _�[ q
eqp� [ ^nr epeqel kç_[ q̀ � a[ eo� s[ hr ` � [ k_�ek^hr _` _� [ p�m[ oq� l a�qd`
^l kpe_` o[ qel k� qo[ kpà oò _� ek� [ � ] r pek` pp� ^l j ] ek[ qel kÀ
Bd[ kc` p�ek�a[ eo�s[ hr ` �l a�qd` �^l kqekc` kq�^l kpe_` o[ qel k�qd[ q
nr [ heav� [ p� j ` [ pr ò j ` kq� m̀ oel _� [ _fr pqj ` kqp� [ ò � [ _fr pq̀ _
ò qol pm̀ ^qes` hvÃ� t eqd� ^l oò pml k_ekc� [ _fr pqj ` kqp� [ c[ ekpq
cl l _t ehhÀ� M` [ pr ò j ` kq� m̀ oel _� [ _fr pqj ` kqp� [ ò � [ _fr pqç
j ` kqp� qd[ q� [ oep` � aol j � [ __eqel k[ h� ekal oj [ qel k� l ] q[ ek` _
_r oekc� qd` � Ùj ` [ pr ò j ` kq� m̀ oel _Û� t̄ dê d� ^[ kkl q� ` u^` ` _
l k` � v` [ o� aol j � qd` � [ ^nr epeqel k� _[ q̀ °� [ ] l r q� a[ ^qp� [ k_
^eô r j pq[ k^` p�qd[ q�` uepq̀ _�[ q�qd` �[ ^nr epeqel k�_[ q̀ À

Td` �pr ] p̀ nr ` kq� [ ^^l r kqekc�al o� ^d[ kc` p�ek�qd` �a[ eo�s[ hr ` � l a
qd` � ^l kqekc` kq� ^l kpe_` o[ qel k� qd[ q� _l � kl q� nr [ heav� [ p
j ` [ pr ò j ` kq� m̀ oel _� [ _fr pqj ` kqp� _` m̀ k_p� l k� dl t � qd`
^l kqekc` kq� ^l kpe_` o[ qel k� ep� ^h[ ppeaè _À� Bl kqekc` kq� ^l kpe_` ç
o[ qel k� qd[ q� ep� ^h[ ppeaè _� [ p� ` nr eqv� ep� kl q� ò j ` [ pr ò _� [ q
pr ] p̀ nr ` kq�ò ml oqekc�_[ q̀ p�[ k_�eqp�pr ] p̀ nr ` kq�p̀ qqh̀ j ` kq�ep
[ ^^l r kq̀ _� al o� t eqdek� ` nr eqvÀ� Oqd` o� ^l kqekc` kq� ^l kpe_` o[ qel k
ep� ò j ` [ pr ò _� ql � a[ eo� s[ hr ` � [ q� pr ] p̀ nr ` kq� ò ml oqekc� _[ q̀ p
t eqd�^d[ kc` p�ek�a[ eo�s[ hr ` �ò ^l ckex` _�ek�mol aeq�l o�hl ppÀ

Wd` k� [ � ] r pek` pp�^l j ] ek[ qel k�ep� [ ^dè s` _�ek�pq[ c` pÃ�qd`
F ol r mÛp� mò sel r phv� d` h_� ekq̀ ò pqp� ek� qd` � [ ^nr eò _� ` kqeqv
[ ò � ò j ` [ pr ò _�ql �eqp�[ ^nr epeqel kç_[ q̀ �a[ eo�s[ hr ` � [ k_�qd`
ò pr hqekc� c [ ek� l o� hl ppÃ� ea� [ kvÃ� ep� ò ^l ckex` _� ek� mol aeq� l o
hl ppÀ�@j l r kqp�[ oepekc�aol j �ekq̀ ò pqp�ek�qd` �[ ^nr eò ` �moel o
ql � qd` � [ ^nr epeqel k� _[ q̀ � qd[ q� d[ s` � mò sel r phv� ] ` ` k
ò ^l ckex` _� ek� l qd` o� ^l j mò d` kpes` � ek^l j ` � [ ò
ò ^h[ ppeaè _�ql �mol aeq�l o�hl ppÃ�t d` ò �pr ^d�qò [ qj ` kq�t l r h_
] ` �[ mmol moe[ q̀ �ea�qd[ q�ekq̀ ò pq�t ` ò �_epml p` _�l aÀ

Ia� qd` � ekeqe[ h� [ ^^l r kqekc� al o� [ � ] r pek` pp� ^l j ] ek[ qel k� ep
ek^l j mh̀ q̀ � ] v� qd` � ` k_� l a� qd` � ò ml oqekc� m̀ oel _� ek� t dê d
qd` � ^l j ] ek[ qel k� l ^^r opÃ� qd` � Fol r m� ò ml oqp� mol sepel k[ h
[ j l r kqp� al o� qd` � eq̀ j p� al o� t dê d� qd` � [ ^^l r kqekc� ep
ek^l j mh̀ q̀ À� Tdl p` � mol sepel k[ h� [ j l r kqp� [ ò � [ _fr pq̀ _
_r oekc�qd` �j ` [ pr ò j ` kq�m̀ oel _�¯p` ` �[ ] l s` °Ã�l o�[ __eqel k[ h
[ pp` qp� l o� he[ ] eheqè p� [ ò � ò ^l ckex` _Ã� ql � ò ah̀ ^q� k` t � ekal oç
j [ qel k� l ] q[ ek` _� [ ] l r q� a[ ^qp� [ k_� ^eô r j pq[ k^` p� qd[ q
` uepq̀ _� [ p� l a� qd` � [ ^nr epeqel k� _[ q̀ � qd[ qÃ� ea� gkl t kÃ� t l r h_
d[ s` �[ aà ^q̀ _�qd` �[ j l r kqp�ò ^l ckex` _�[ p�l a�qd[ q�_[ q̀ À

� À� À�F OOCWILL

F l l _t ehh�ep�ekeqe[ hhv� ò ^l ckex` _� [ k_� j ` [ pr ò _� [ p�p` q� l r q
[ ] l s` À

F l l _t ehh�ep�kl q�[ j l oqex` _�] r q�ep�ò sè t ` _�al o�ej m[ eoj ` kq
[ q� h̀ [ pq� [ kkr [ hhvÀ�El o�qd` �mr oml p` � l a�ej m[ eoj ` kq� q̀ pqekcÃ
cl l _t ehh� ep� [ hhl ^[ q̀ _� ql � ` [ ^d� l a� qd` � F ol r mÛp� ^[ pdç
c` k` o[ qekc� r keqp� l̄ o� col r mp� l a� ^[ pdçc` k` o[ qekc� r keqp°
` um̀ ^q̀ _� ql � ] ` k` aeq� aol j � qd` � pvk` ocè p� l a� qd` � ^l j ç
] ek[ qel kÀ� B[ pdçc` k` o[ qekc� r keqp� ql � t dê d� c l l _t ehh� d[ p
] ` ` k� [ hhl ^[ q̀ _� [ ò � q̀ pq̀ _� al o� ej m[ eoj ` kq� [ kkr [ hhvÃ� l o
j l ò �aò nr ` kqhv�t d` k�qd` ò �ep�[ k�ek_ê [ qel k�qd[ q�qd` �r keq
j [ v�] ` �ej m[ eò _À�Ia�qd` �ò ^l s` o[ ] h̀ � [ j l r kq�l a�qd` �^[ pdç
c` k` o[ qekc� r keq� ep� h̀ pp� qd[ k� qd` � ^[ oovekc� [ j l r kq� l a� qd`
r keqÃ� qd` � ej m[ eoj ` kq� hl pp� ep� [ hhl ^[ q̀ _� aeopq� ql � ò _r ^` � qd`
^[ oovekc� [ j l r kq� l a� [ kv� c l l _t ehh� [ hhl ^[ q̀ _� ql � qd` � r keq
[ k_�qd` k�ql �qd` �l qd` o�[ pp` qp�l a�qd` �r keq�mol ço[ q[ �l k�] [ pep
l a� qd` � ^[ oovekc� [ j l r kq� l a� ` [ ^d� [ pp` q� ek� qd` � r keqÀ� @k
ej m[ eoj ` kq�hl pp� ò ^l ckex` _�al o�c l l _t ehh�ep�kl q� ò s` op` _
ek�[ �pr ] p` nr ` kq�m̀ oel _À

Ok� _epml p[ h� l a� [ � ^[ pd� c` k` o[ qekc� r keqÃ� qd` � [ qqoe] r q[ ] h̀
[ j l r kq� l a� c l l _t ehh� ep� ek^hr _` _� ek� qd` � _` q̀ oj ek[ qel k� l a
qd` �mol aeq�l o�hl pp�l k�_epml p[ hÀ

Td` � F ol r mÛp� ml hê v� al o� c l l _t ehh� [ oepekc� l k� qd` � [ ^nr epeç
qel k�l a�[ �pr ] pe_e[ ov�ep�_` p^oe] ` _�] ` hl t �ek�kl q̀ �� À�
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@k� [ ppl ^e[ q̀ � ep� [ k� ` kqeqv� l s` o� t dê d� qd` � F ol r m� d[ p
peckeaê [ kq� ekahr ` k^` � [ k_� qd[ q� ep� k` eqd` o� [ � pr ] pe_e[ ov� kl o
[ k�ekq̀ ò pq�ek� [ � fl ekq�s` kqr ò À�Seckeaê [ kq�ekahr ` k^` �ep�qd`
ml t ` o�ql �m[ oqê em[ q̀ �ek�qd` �aek[ k^e[ h�[ k_�l m̀ o[ qekc�ml hê v
_` ^epel kp� l a� qd` � eks` pq̀ ` � ] r q� ep� kl q� ^l kqol h� l o� fl ekq
^l kqol h�l s` o�qdl p` �ml hê è pÀ

Td` � ò pr hqp� [ k_� [ pp` qp� [ k_� he[ ] eheqè p� l a� [ ppl ^e[ q̀ p� [ ò
ek^l oml o[ q̀ _� ek� qd` p` � aek[ k^e[ h� pq[ q̀ j ` kqp� r pekc� qd`
` nr eqv� j ` qdl _� l a� [ ^^l r kqekcÃ� ` u^` mq� t d` k� qd`
eks` pqj ` kq�ep�^h[ ppeaè _� [ p�d` h_�al o�p[ h̀ Ã�ek� t dê d�^[ p` �eq
ep�[ ^^l r kq̀ _�al o�ek�[ ^^l o_[ k^` �t eqd�IERS�� À

Uk_` o�qd` � ` nr eqv� j ` qdl _Ã� [ k�eks` pqj ` kq�ek� [ k� [ ppl ^e[ q̀
ep� ò ^l ckex` _� ekeqe[ hhv� ek� qd` � ^l kpl he_[ q̀ _� pq[ q̀ j ` kq� l a
aek[ k^e[ h� ml peqel k� [ q� ^l pq� [ k_� [ _fr pq̀ _� qd` ò [ aq̀ o� ql
ò ^l ckex` � qd` � F ol r mÛp� pd[ ò � l a� qd` � mol aeq� l o� hl pp� [ k_
l qd` o�^l j mò d` kpes` �ek^l j ` �l a�qd` �[ ppl ^e[ q̀ À�Wd` k�qd`
F ol r mÛp� pd[ ò � l a� hl pp` p� l a� [ k� [ ppl ^e[ q̀ � ` u^` ` _p� qd`
F ol r mÛp� ekq̀ ò pq� ek� qd[ q� [ ppl ^e[ q̀ � t̄ dê d� ek^hr _` p� [ kv
hl kcçq̀ oj � ekq̀ ò pqp� qd[ qÃ� ek� pr ] pq[ k^` Ã� al oj � m[ oq� l a� qd`
F ol r mÛp� k` q� eks` pqj ` kq� ek� qd` � [ ppl ^e[ q̀ °Ã� qd` � F ol r m
_ep^l kqekr ` p� ò ^l ckexekc� eqp� pd[ ò � l a� ar oqd` o� hl pp` pÀ
@__eqel k[ h�hl pp` p� [ ò � ò ^l ckex` _� l khv�ql �qd` � ` uq̀ kq�qd[ q
qd` �F ol r m�d[ p�ek^r oò _� h̀ c [ h� l o�^l kpqor ^qes` � l ] hec[ qel kp
l o�j [ _` �m[ vj ` kqp�l k�] ` d[ ha�l a�qd` �[ ppl ^e[ q̀ À

@k�eks` pqj ` kq�ek�[ k�[ ppl ^e[ q̀ �ep�[ ^^l r kq̀ _�al o�r pekc�qd`
` nr eqv� j ` qdl _� aol j � qd` � _[ q̀ � l k� t dê d� qd` � eks` pq̀ `
] ` ^l j ` p� [ k� [ ppl ^e[ q̀ À�Ok� [ ^nr epeqel k� l a�qd` �eks` pqj ` kq
ek�[ k� [ ppl ^e[ q̀ � [ kv�` u^` pp� l a�qd` �^l pq� l a�qd` �eks` pqj ` kq
l s` o� qd` � F ol r mÛp� pd[ ò � l a� qd` � k` q� a[ eo� s[ hr ` � l a� qd`
e_` kqeae[ ] h̀ � [ pp` qp� [ k_� he[ ] eheqè p� l a� qd` � eks` pq̀ ` � ep
ò ^l ckex` _� [ p� c l l _t ehhÃ� t dê d� ep� ek^hr _` _� t eqdek� qd`
^[ oovekc� [ j l r kq� l a� qd` � eks` pqj ` kqÀ� @kv� ` u^` pp� l a� qd`
F ol r mÛp� pd[ ò � l a� qd` � k` q� a[ eo� s[ hr ` � l a� qd` � e_` kqeae[ ] h̀
[ pp` qp� [ k_� he[ ] eheqè p� l s` o� qd` � ^l pq� l a� qd` � eks` pqj ` kqÃ
[ aq̀ o� ò [ pp` ppj ` kqÃ� ep� ò ^l ckex` _� ej j ` _e[ q̀ hv� ek� mol aeq
l o�hl pp�ek�qd` �m̀ oel _�ek�t dê d�qd` �eks` pqj ` kq�ep�[ ^nr eò _À

Td` � ò nr eò j ` kqp� l a� I@S� � � � [ ò � [ mmhè _� ql � _` q̀ oj ek`
t d` qd` o�eq�ep�k` ^` pp[ ov�ql �ò ^l ckex` �[ kv�ej m[ eoj ` kq�hl pp
t eqd� ò pm̀ ^q� ql � qd` � F ol r mÛp� eks` pqj ` kq� ek� [ k� [ ppl ^e[ q̀ À
Wd` k� k` ^` pp[ ovÃ� qd` � ` kqeò � ^[ oovekc� [ j l r kq� l a� qd`
eks` pqj ` kq� ¯ek^hr _ekc� c l l _t ehh°� ep� q̀ pq̀ _� al o� ej m[ eoj ` kq
ek� [ ^^l o_[ k^` � t eqd� I@S� � � � [ p� [ � pekch̀ � [ pp` q� ] v� ^l j ç
m[ oekc� eqp� ò ^l s` o[ ] h̀ � [ j l r kq� ¯s[ hr ` � ek� r p` °� t eqd� eqp
^[ oovekc� [ j l r kqÀ�@kv�ej m[ eoj ` kq�hl pp� ò ^l ckex` _�ep� kl q
[ hhl ^[ q̀ _�ql �[ kv�[ pp` qÃ�ek^hr _ekc�c l l _t ehh�qd[ q�al oj p�m[ oq
l a�qd` �^[ oovekc�[ j l r kq�l a�qd` �eks` pqj ` kqÀ�@kv�ò s` op[ h�l a
qd[ q� ej m[ eoj ` kq� hl pp� ep� ò ^l ckex` _� ek� [ ^^l o_[ k^` � t eqd
I@S� � � �ql �qd` � ` uq̀ kq�qd[ q�qd` � ò ^l s` o[ ] h̀ � [ j l r kq� l a�qd`
eks` pqj ` kq�pr ] p` nr ` kqhv�ek^ò [ p` pÀ

Td` � F ol r m� _ep^l kqekr ` p� qd` � r p` � l a� qd` � ` nr eqv� j ` qdl _
aol j � qd` � _[ q̀ � t d` k� qd` � eks` pqj ` kq� ^` [ p` p� ql � ] ` � [ k
[ ppl ^e[ q̀ À� Wd` k� qd` � F ol r m� ò q[ ekp� [ k� ekq̀ ò pq� ek� qd`
al oj ` o� [ ppl ^e[ q̀ � [ k_� qd` � ò q[ ek` _� ekq̀ ò pq� ep� [ � aek[ k^e[ h
[ pp` qÃ� qd` � F ol r m� j ` [ pr ò p� qd` � ò q[ ek` _� ekq̀ ò pq� [ q� a[ eo
s[ hr ` � [ q� qd[ q� _[ q̀ � [ k_� qd` � a[ eo� s[ hr ` � ep� ò c [ o_` _� [ p� eqp
a[ eo� s[ hr ` � l k� ekeqe[ h� ò ^l ckeqel k� ek� [ ^^l o_[ k^` � t eqd� IERS
� À� Td` � _eaà ò k^` � ] ` qt ` ` k� qd` � ^[ oovekc� [ j l r kq� l a� qd`
[ ppl ^e[ q̀ � [ q� qd` � _[ q̀ � qd` � ` nr eqv� j ` qdl _� t [ p
_ep^l kqekr ` _Ã� [ k_�qd` �a[ eo� s[ hr ` � l a� [ kv� ò q[ ek` _�ekq̀ ò pq
[ k_� [ kv� mol ^` ` _p� aol j � _epml pekc� l a� [ � m[ oq� ekq̀ ò pq� ek
qd` � [ ppl ^e[ q̀ � ep� ek^hr _` _� ek� qd` � _` q̀ oj ek[ qel k� l a� qd`
c[ ek�l o�hl pp�l k�_epml p[ h�l a�qd` �[ ppl ^e[ q̀ �l o�fl ekq�s` kqr ò À
Ik� [ __eqel kÃ� qd` � F ol r m� [ ^^l r kqp� al o� [ hh� [ j l r kqp
mò sel r phv� ò ^l ckex` _� ek� l qd` o� ^l j mò d` kpes` � ek^l j `
ek� ò h[ qel k�ql �qd[ q� [ ppl ^e[ q̀ � l k�qd` �p[ j ` � ] [ pep� [ p� t l r h_
] ` �ò nr eò _�ea�qd[ q�[ ppl ^e[ q̀ �d[ _�_eò ^qhv�_epml p` _�l a�qd`
ò h[ q̀ _� [ pp` qp� l o� he[ ] eheqè pÀ� Td` ò al ò Ã� ea� [ � c [ ek� l o� hl pp
mò sel r phv� ò ^l ckex` _� ek� l qd` o� ^l j mò d` kpes` � ek^l j `
] v� qd[ q� [ ppl ^e[ q̀ � l o� fl ekq� s` kqr ò � t l r h_� ] ` � ò ^h[ ppeaè _
ql �mol aeq� l o�hl pp� l k�qd` �_epml p[ h� l a�qd` � ò h[ q̀ _� [ pp` qp� l o
he[ ] eheqè pÃ� qd` � F ol r m� ò ^h[ ppeaè p� qd` � c [ ek� l o� hl pp� aol j
` nr eqv� ql � mol aeq� l o� hl pp� [̄ p� [ � ò ^h[ ppeaê [ qel k� [ _fr pqj ` kq°
t d` k�qd` �[ ppl ^e[ q̀ �l o�fl ekq�s` kqr ò �ep�_epml p` _�l aÀ

Wd` k� qd` � F ol r m� ò _r ^` p� eqp� l t k` opdem� ekq̀ ò pq� ek� [ k
[ ppl ^e[ q̀ Ã� ] r q� qd` � F ol r m� ^l kqekr ` p� ql � r p` � qd` � ` nr eqv
j ` qdl _Ã� qd` � F ol r m� ò ^h[ ppeaè p� ql � mol aeq� l o� hl pp� qd`
mol ml oqel k� l a� qd` � c [ ek� l o� hl pp� qd[ q� d[ _� mò sel r phv� ] ` ` k
ò ^l ckex` _� ek� l qd` o� ^l j mò d` kpes` � ek^l j ` � ò h[ qekc� ql
qd[ q� ò _r ^qel k� ek� l t k` opdem� ekq̀ ò pq� ea� qd[ q� c [ ek� l o� hl pp
t l r h_� ] ` � ò ^h[ ppeaè _�ql �mol aeq� l o�hl pp� l k�qd` �_epml p[ h� l a
qd` �ò h[ q̀ _�[ pp` qp�l o�he[ ] eheqè pÀ

Wd` k� [ � col r m� ` kqeqv� qo[ kp[ ^qp� t eqd� [ k� [ ppl ^e[ q̀ � l a� qd`
F ol r mÃ�mol aeqp�[ k_�hl pp` p� ò pr hqekc�aol j �qd` �qo[ kp[ ^qel kp
t eqd�qd` �[ ppl ^e[ q̀ � l o� fl ekq�s` kqr ò � [ ò � ò ^l ckex` _�ek�qd`
F ol r mÛp� ^l kpl he_[ q̀ _� aek[ k^e[ h� pq[ q̀ j ` kqp� l khv� ql � qd`
` uq̀ kq� l a� ekq̀ ò pqp� ek� qd` � [ ppl ^e[ q̀ � l o� fl ekq� s` kqr ò � qd[ q
[ ò �kl q�ò h[ q̀ _�ql �qd` �F ol r mÀ
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@PS� col r m� mol se_` p� j [ ekhv� al hhl t ekc� p` osê ` p� ql � l r o
^r pql j ` opÃ� t dê d� [ ò � qvmê [ hhv� k` c l qe[ q̀ _� [ p� l k`
m[ ^g[ c` � t eqd� qd` � p[ j ` � ` ^l kl j ê � l ] f` ^qes` p� [ k_� [ ò
` kq̀ ò _� ekql � k` [ o� qd` � p[ j ` � qej ` � [ k_� qd` ò al ò � qd`
p` osê ` p� [ ò � qò [ q̀ _� [ p� [ � pekch̀ � ^l kqo[ ^qÃ� ` [ ^d� p` osê `
d[ p� ^[ m[ ] eheqv� l a� ] ` ekc� _epqek^q� [ p� qd` v� j ` ` q� ^oeq̀ oe[ � l a
IERS�� � À� � À
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� À� À� À�I_` kqeaê [ qel k �l a�ò s` k r ` �pqò [ j p

S` osê ` p� ò h[ q̀ _� ql � R̀ ^` es[ ] h̀ Ûp� ^l hh̀ ^qel k� ¯@pp` q
j [ k[ c` j ` kq� à ` p°� í � qdep� p` osê ` � ep� mol se_` _� ] v
p` m[ o[ q̀ �^l hh̀ ^qel k�` kqeqè p�¯R̀ ^l s` ov�] r pek` pp�hek` °�[ k_
qd` �moê ` �ep�p` q�l k�j [ og` q�h̀ s` hÀ�Td` �j [ og` q�ò à op�ql �qd`
j [ og` q� t eqd� NPL� ml oqal hel p� l aà ò _� r pr [ hhv� ] v� ] [ kgpÃ
t d` ò � qd` � moê ` � ep� p` q� ] ` qt ` ` k� ` uq̀ ok[ h� eks` pql op� [ k_
NPL� p` osê ` op� l k� qd` � l qd` o� pe_` À� Iks` pql op� ] r v� qd`
ml oqal hel � l a�NPL�[ k_� j [ g` �_` ^epel k� t dl � t ehh�mol se_` �qd`
p` osê ekc� al o� qd` j � ql � c ` q� qd` � ^l hh̀ ^qel kpÀ� Sl j ` � l a� qd`
eks` pql op� d[ s` � [ hò [ _v� p` q� r m� qd` eo� l t k� p` osê ekc
mh[ qal oj �pl �qd` �F ol r m�ep�^l j m̀ qekc� t eqd� l qd` o�p` osê ` op
[ k_�t eqd�eks` pql oÖp�Õekq̀ ok[ h�l mqel kÕ�[ p�t ` hhÀ

Td` � p` osê ` � ek^hr _` p� ò ^l s` ov� l a� j r hqemh̀ � r k_` ohvekc
[ pp` qp� ¯̂ l hh[ q̀ o[ hpÃ�_` ] qpÃ�` q̂ À°Ã�t deh̀ �[ ^qeseqè p�ò h[ q̀ _�ql
ò ^l s` oè p� l a� ` [ ^d� pekch̀ � [ pp` q� ` h̀ j ` kq� [ ò � decdhv
ekq̀ oò h[ q̀ _À� Td` ò al ò Ã� qd` � [ pp` q� j [ k[ c` j ` kq
¯ò ^l s` ov°� [ ^qeseqè p� ò h[ q̀ _� ql � l k` � ar k_� Īks` pql oÛp
[ pp` q° � ^l kpqeqr q̀ � l k` � m̀ oal oj [ k^` � qd[ q� ep� m̀ oal oj ` _
l s` o� t dl h̀ � heà ^v^h̀ � l a� qd` � ar k_À� Tdep� p` osê ` � ep� _epqek^q
aol j � l qd` o� m̀ oal oj [ k^` � l ] hec[ qel kp� j ` ` qekc� qd`
^l k_eqel kp� ek� IERS� � � À� � À� Td` � qo[ kp[ ^qel k� moê ` � al o� qdep
p` m[ o[ q̀ � m̀ oal oj [ k^` � l ] hec[ qel k� ep� ^d[ hh̀ kc` _� [ k_
[ c ò ` _� t eqd� qd` � eks` pql o� [ k_� ep� ] ` ekc� ^l j m[ ò _� ql
[ hq̀ ok[ qes` �^l hh̀ ^ql opÛ�moê ` p�] v�qd` �Iks` pql oÀ�Td` �moê ` �ep
p` m[ o[ q̀ hv� l ] p` os[ ] h̀ � ek� qd` � ^l kqo[ ^q� [ k_� ^l oò pml k_p
t eqd� qd` � pq[ k_ç[ hl k` � p` hhekc� moê ` � l a� qdep� m̀ oal oj [ k^`
l ] hec[ qel kÀ� Td` ò al ò Ã� [ hhl ^[ qel k� l a� qd` � ql q[ h� ^l kqo[ ^q
qo[ kp[ ^qel k� moê ` � ] [ p` _� l k� ò h[ qes` � pq[ k_ç[ hl k` � p` hhekc
moê ` � moek^emh̀ � ¯p` ` � IERS� � � À� � °� t ehh� kl q� ej mhv� [ kv
ò s` kr ` �[ _fr pqj ` kq�al o�qd` �ò pm̀ ^qes` �p` osê ` �mol se_` _À�

�

Td` � p` osê ` � j [ v� ek^hr _` � l k` çl aa� à ` � ^d[ oc` _� al o� qd`
p` osê ` p�mol se_` _�[ q�qd` �] ` cekkekc�l a�qd` �mol f` ^q�al o�qd`
ml oqal hel � l k] l [ o_ekc� ¯q[ gekc� l s` o�qd` �_[ q[ ] [ p` �aol j � qd`
] [ kg� [ k_� r mhl [ _ekc� qd` � _[ q[ � ekql � qd` � pvpq̀ j Ã� h̀ c [ h
al oj [ heqè p�al o�q[ gekc�l s` o�qd` �^[ p` p�` q̂ À°À��

S` osê ` p� ò h[ q̀ _� ql � Iks` pqj ` kq� j [ k[ c` j ` kq
¯Uk_` ot oeqekc� à ` p°� í � qdep� p` osê ` � ep� mol se_` _� ] v
Iks` pqj ` kq� _esepel k� ek� @PS� Iks` pqj ` kqp� SÀ@� oÀhÀ� ` kqeqv� ql
qd` �Iks` pql op�eksl hs` _�ek�pm̀ ^eaê �_` [ hÀ�Iq�ek^hr _` p�j [ ekhv
k` c l qe[ qel kp� t eqd� qd` � p` hh̀ oÃ� [ pp` ppekc� qd` � [ pp` qpÃ
mò m[ o[ qel k�l a�s[ hr [ qel k�j l _` h�[ k_�_` [ hekc�t eqd�ò h̀ s[ kq
[ r qdl oeqè pÃ� qd` � l r q̂ l j ` � ] ` ekc � peck` _� _` [ h� t eqd� qd`
p` hh̀ o� [ mmol s` _� ] v� ò h̀ s[ kq� [ r qdl oeqè p� pl � qd[ q� qd`
l t k` opdem� ep� qo[ kpà oò _� ql � pm̀ ^eaê � ^r pql j ` o�ar k_À
Td` p` �p` osê ` p� [ ò �mol se_` _� ] v� Iks` pqj ` kq�_esepel k� [ k_
[ ò �_epqek^q�[ p�m̀ o�IERS�� � À� � �] ` ^[ r p` Â

h̀ c [ h� qeqh̀ � l s` o� qd` � [ pp` q� ep� d[ k_` _� l s` o� ql � qd`
^r pql j ` o� t dl � ^l kqol hp� [ k_� ep� [ ] h̀ � ql � _eò ^q� eqp
ar oqd` o�r p` �[ k_

�@k�Iks` pql o�ep�[ �^r pql j ` o�t dl �ò ^` es` p�p̀ osê ` p�aol j �@PSÀ�Tdep
q̀ oj �ep�r p̀ _�al o�qd` �mr oml p̀ �l a�ò s` kr ` �ò ^l ckeqel k�ek�qdep�^d[ mq̀ o
[ k_�_l ` p�kl q�ò à o�k` eqd` o�ql �m[ ò kq�` kqeqv�kl o�ql �[ kv�l qd` o
pd[ ò dl h_` op�l a�@PSÀ

�

^r pql j ` o� j [ v� ] ` k` aeq� aol j � qd` � [ pp` q� t eqdl r q
ò k_` oekc�l a�l kc l ekc�@pp` q�[ k_�E[ ^eheqv�j [ k[ c` j ` kq
p` osê ` p� aol j � @PS� ¯̀ ÀcÀ� ek� ^[ p` � l a� dvml qd` qê [ h
t eqd_o[ t [ h� aol j � @PS� p` osê ` pÃ� ^r pql j ` o� j [ v
j [ k[ c` � qd` � [ pp` q� ` eqd` o� r pekc� l qd` o� [ pp` q� j [ k[ c` o
l o�r pekc�eqp�l t k�ò pl r ô ` p°À

Td` � moê ` � al o� eq� ^l s` op� qd` � ^l pqp� l a� Iks` pqj ` kq� _esepel k
[ k_� ep� ^d[ hh̀ kc` _� [ k_� [ c ò ` _� t eqd� qd` � Iks` pql o� [ p
j [ og` q� moê ` À� @p� pr ^d� ep� ` nr [ h� ql � pq[ k_ç[ hl k` � p` hhekc
moê ` � [ k_� [ mmhê [ qel k� l a� ò h[ qes` � pq[ k_ç[ hl k` � p` hhekc
moê ` � moek^emh̀ � ¯p` ` � IERS� � � À� � °� al o� qd` � ò pm̀ ^qes`
p` osê ` p�mol se_` _�t ehh�kl q�ej mhv�[ kv�ò s` kr ` �[ _fr pqj ` kqÀ

S` osê ` p� ò h[ q̀ _� ql � Er k_� j [ k[ c` j ` kq� ¯Er k_
M[ k[ c` j ` kq� à ` p°� í � qdep� p` osê ` � ep� mol se_` _� ] v� Er k_
M[ k[ c` j ` kq�_esepel k�ek�@PS�Iks` pqj ` kqp�SÀ@�oÀhÀ�` kqeqv�ql
qd` � Iks` pql op� eksl hs` _À� Iq� ek^hr _` p� ò cr h[ o� ò ml oqekc� l k
ar k_� m̀ oal oj [ k^` Ã� ` kpr oekc� pq[ qr ql ov� l ] hec[ qel kpÃ
^l j j r kê [ qel k� t eqd� ò h̀ s[ kq� [ r qdl oeqè pÃ� ^[ pd
j [ k[ c` j ` kqÀ� Td` p` � p` osê ` p� [ ò � mol se_` _� ] v� Er k_
M[ k[ c` j ` kq�_esepel k� [ k_� [ ò � _epqek^q� [ p� m̀ o� IERS� � � À� � À
Td` � moê ` � al o� eq� ^l s` op� al o� qd` � ^l pqp� l a� Er k_
M[ k[ c` j ` kq�_esepel k�[ k_�ep�^d[ hh̀ kc` _�[ k_�[ c ò ` _�t eqd
qd` � Iks` pql o� [ p� j [ og` q� moê ` À� @p� pr ^d� eq� ^l oò pml k_p� ql
qd` � pq[ k_ç[ hl k` � p` hhekc� moê ` � [ k_� [ hhl ^[ qel k� l a� ql q[ h
^l kqo[ ^q�qo[ kp[ ^qel k�moê ` � ] [ p` _� l k� ò h[ qes` �pq[ k_ç[ hl k`
p` hhekc� moê ` � moek^emh̀ � ¯ò à o� ql � IERS� � � À� � °� al o� qd`
ò pm̀ ^qes` � p` osê ` p� mol se_` _� t ehh� kl q� ej mhv� [ kv
[ _fr pqj ` kqÀ

� À� À� À�@pp` ppj ` kq�l a�ò s` k r ` �pqò [ j p
@pp` q� j [ k[ c` j ` kq� à ` p� ¯@MEp°� í � [ ò � [ ht [ vp� _eò ^qhv
hekg` _� ¯̂ [ ĥ r h[ q̀ _� aol j °� ^[ pd� ^l hh̀ ^qel kp� _r oekc� qd`
heà ^v^h̀ � m̀ oel _� l a� qd` � ar k_À� Td` ò � ep� qvmê [ hhv� decd
kr j ] ` o�l a�^l hh̀ ^qel kp�l s` o�qd` �heà ^v^h̀ �l a�qd` �ar k_À

R̀ ^l ckeqel k� j ` qdl _Â� Td` � ò pm̀ ^qes` � ò s` kr ` � pd[ hh
] ` � ò ^l ckex` _� l s` o� qej ` � [ p� ^r pql j ` op
pej r hq[ k` l r phv� ò ^` es` p� [ k_� ^l kpr j ` p� ] ` k` aeqp
t̄ d` k� ` [ ^d� p` m[ o[ q̀ � ^l hh̀ ^qel k� aol j � _` ] ql op� ep
^ò _eq̀ _� ql � ^r pql j ` oÛp� [ ^^l r kq°� aol j � [ pp` q
j [ k[ c` j ` kq� [ ^qeseqè p� l s` o� qd` � ar k_� heà ^v^h̀ � [ k_
^oeq̀ oe[ � l a� IERS� � � À� � [ � [ ò � j ` qÀ� Td` � j l pq� pr eq[ ] h̀
j ` qdl _� l a� j ` [ pr ò j ` kq�mol c ò pp�ql t [ o_p�^l j mh̀ q̀
p[ qepa[ ^qel k� ep� [ k� l r qmr q� j ` qdl _� ] [ p` _� l k
j ` [ pr ò j ` kq� l a� pr ^^` ppar h� ^l hh̀ ^qel kp� aol j � _` ] ql oÃ
eÀ̀ À� [ p� qd` � ^[ pd� ep� ^l hh̀ ^q̀ _� l k� ^l hh̀ ^qel k� [ ^^l r kqpÀ
Ds` k� ek� ^[ p` � l a� ^l hh[ q̀ o[ hex` _� ò ^` es[ ] h̀ p� t d` k� qd`
^l hh̀ ^qel kp� [ ò � ] [ p` _� l k� p` hhekc� h[ oc` � [ pp` qp� t dê d
q[ g` p� hl kc � hepq� l a� qej ` � [ k_� ^l pq� ^l kpr j ekc� [ ^qel kp
¯ò j l sekc� h̀ c [ h� l ] pq[ ^h̀ pÃ� ] [ kgor mq̂ v� mol ^` _r ò Ã
henr e_[ qel kÃ� p` hhekc� qd` � [ pp` q� ` q̂ À°� qd[ q� j [ v� pmò [ _
[ ^ol pp�p` s` o[ h�j l kqdp�l o�v` [ opÃ�qd` �^l kqol h�l a�[ pp` qp
¯̂ [ pd�^l hh̀ ^qel kp°�qo[ kpà op�l khv�t d` k�qd` �^l hh̀ ^qel kp
[ ò �ò ^` es` _� [̄ k_�qd` ò al ò �^l pqç] [ p` _�ekmr q�j ` qdl _
l a�j ` [ pr oekc�mol c ò pp�ql t [ o_p�^l j mh̀ q̀ �p[ qepa[ ^qel k
_l ` p�kl q�p` ` j �ql �] ` �pr eq[ ] h̀ °À�
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Pò p` kq[ qel k� ej mhê [ qel kÂ� @p� qd` � [ ] l s` � p` h̀ ^q̀ _
ò s` kr ` � ò ^l ckeqel k� j ` qdl _� ^l oò pml k_p� t eqd
m[ vj ` kq� aol j � ^r pql j ` o� ¯@PS� ò j r k` o[ qel k� ep
qvmê [ hhv� ^[ ĥ r h[ q̀ _� [ p� m̀ ô ` kq[ c` � l a� ò ^l s` ò _
[ pp` qÃ� qd` � m̀ ô ` kq[ c` � o[ qel � ep� aeu` _°Ã� qd` � eksl ê ` _
@ME� ^l oò pml k_p� ql � ò ^l ckex` _� ò s` kr ` � ¯eÀ̀ À� @PS
m̀ oal oj [ k^` °À� Nl o� ^l kqo[ ^q� [ pp` qÃ� k` eqd` o� ^l kqo[ ^q
he[ ] eheqv� pd[ hh� ] ` � qd` ò al ò � ò ^l ckex` _� ] ` ^[ r p` � l a
IERS� � � À� � � � ò nr eò j ` kq� V[ oe[ ] h̀ � Bl kpe_` o[ qel kpÂ
Td` �ql q[ h� [ pp` q� j [ k[ c` j ` kq� à ` � ep� ` pqej [ q̀ _�_r oekc
qd` �r k_` ot oeqekc�m̀ oel _Ã�t d` k� [ pp` q�s[ hr [ qel k� j l _` h
] [ p` _� l k�qdl ol r cd�_r ` �_ehec` k^` �p^ò ` kekc�mol ^` pp
ep� ` u` ^r q̀ _À�Td` �ql q[ h�@MEp� ò mò p` kq� [ k� [ j l r kq�ql
t dê d� @PS� ` pqej [ q̀ p� ql � ] ` � ` kqeqh̀ _� ek� ` u^d[ kc` � al o
mol se_ekc� [ pp` q� j [ k[ c` j ` kq� p` osê ` pÀ� Td` � [ pp` q
j [ k[ c` j ` kq� à ` p� [ ò � ] r _c` q̀ _� ql � ò ^l s` o� ò h[ q̀ _
^l pqp� ek^hr _ekc� j [ ocekÀ� El o� p` h̀ ^q̀ _� ^l kqo[ ^qpÃ� @PS
ep� ` hece] h̀ � al o� ` uqo[ � ] l kr p` p� t d` k� j ` ` qekc� ^` oq[ ek
qoecc` o� ml ekqp� ¯p` ` � Bl j j eppel k� à ` p� ] [ p` _� l k� SL@
] ` hhl t °� [ k_�l o� ej mol s` j ` kq� l a� @MEp� m̀ ô ` kq[ c` � ¯ea
ar k_� m̀ oal oj [ k^` � ep� decd` o� qd[ q� mò ç[ c ò ` _
qdò pdl h_°À� Hl t ` s` oÃ� pr ^d� qoecc` op� [ k_� [ ] l s` ç
` um̀ ^q[ qel k� ar k_� m̀ oal oj [ k^` � j [ v� kl q� ] ` � ò he[ ] hv
` pqej [ q̀ _� [ q� qd` � ^l kqo[ ^q� ek^` mqel k� pl � qd[ q� eq� t l r h_
] ` � decdhv� mol ] [ ] h̀ � qd[ q� peckeaê [ kq� ò s` op[ h� ek� qd`
[ j l r kq� l a� ^r j r h[ qes` � ò s` kr ` � t l r h_� kl q� l ^^r oÀ
Td` p` � ò s` kr ` � eq̀ j p� pd[ hh� ] ` � qd` ò al ò � ò ^l ckex` _
t d` k� ò pm̀ ^qes` � qoecc` op� l o� ej mol s` j ` kq� l a� ar k_
m̀ oal oj [ k^` �l ^^r opÀ
Ok] l [ o_ekc� à ` p� ¯OEp°� [ ò � kl q� ^h[ ppeaè _� [ p� [
p` m[ o[ q̀ � [ ^qeseqvÃ� [ p� qd` v� [ ò � _eò ^qhv� hekg` _� ql � qd`
ml oqal hel � p` osê ekc� [ k_� t l r h_� kl q� ] ` � ^[ pd` _� al o� qd`
ml oqal hel p� t dê d� [ ò � kl q� pr ] p` nr ` kqhv� p` osê ` _À
Td` ò al ò Ã� OEp� [ ò � ò ^l ckex` _� l s` o� qej ` � [ k_
j ` [ pr ò _� ] [ p` _� l k� l r qmr q� j ` qdl _� ] [ p` _� l k
j ` [ pr ò j ` kq�l a�ò ^l ckex` _�@ME�[ p�[ �« �l a�ql q[ h�@ME
ek�qd` �[ ^nr epeqel k�j l _` hÀ��
Uk_` ot oeqekc� à ` p� ¯UEp°� í � à ` p� [ ò � ^[ ĥ r h[ q̀ _� [ p� [
m̀ ô ` kq[ c` � l a� qo[ kp[ ^qel k� mr ô d[ p` � moê ` � [ k_� [ ò
r pr [ hhv�^[ mm̀ _À�Td` �qo[ kp[ ^qel kp�c l �qdol r cd�p` s` o[ h
pq[ c` p� ] ` al ò � qd` � _` [ h� ep� aek[ hex` _� ¯S^ò ` kekcÃ
Ik_ê [ qes` � ] e_Ã� Aek_ekc� ] e_Ã� SeckekcÃ� Bhl pekc°À� A` al ò
ò [ ^dekc�^hl pekc�pq[ c` �qd` �qo[ kp[ ^qel kp�^[ k�] ` �` [ pehv
p^o[ q̂ d` _�[ k_�kl �Uk_` ot oeqekc�à ` p� [ ò �m[ e_�ek�pr ^d
^[ p` À� Td` � ^l kqol h� l s` o� r k_` ohvekc� ml oqal hel � al o� qd`
qo[ kp[ ^qel k�ep�qo[ kpà oò _� [ q�Bhl pekc�_[ q̀ � í �eÀ̀ À� [ aq̀ o
qd` � _` [ h� ep� peck` _� [ k_� [ hh� qo[ kp[ ^qel k� mò ^` _ekc
^l k_eqel kp� [ ò � j ` qÀ� Bdè a� Iks` pqj ` kq� Oaaê ` o� ^[ k
[ pp` pp� qd[ q� qd` � ml ekq� l a� qej ` � al o� ò ^l ckexekc� qd`
ò s` kr ` � ep� ` [ ohè o� ek� qej ` � _` m̀ k_ekc� l k� qd` � oepg
mol aeh̀ � l a� qd` � qo[ kp[ ^qel k� [ k_� depql oê [ h� _[ q[ � l a
ò h̀ s[ kq� _` [ hp� ¯̀ ÀcÀ� [ aq̀ o� [ kqej l kl ml hv� [ mmol s[ h°À� Tl
pr j � r m�UEp� [ ò � ò ^l ckex` _� [ q� [ �ml ekq�ek�qej ` � [ p�qd`
^oeq̀ oe[ �p` q�ek�IERS�� � À� � �[ ò �kl q�j ` qÂ
Br pql j ` op� ¯eks` pql op°� _l � kl q� ¯pej r hq[ k` l r phv°
^l kpr j ` � [ kv� ] ` k` aeq� aol j � l kc l ekc� md[ p` p� l a� qd`
_` [ h�¯eÀ̀ À�^oeq̀ oe[ �ek�IERS�� À� � �[ ò �kl q�j ` q°

Br pql j ` op�¯eks` pql op°�_l �kl q�^l kqol h�[ kv�[ pp` qp�¯ar k_
pd[ ò pÃ� IPRpÃ� ` q̂ À°� ò h[ q̀ _� ql � qo[ kp[ ^qel k� mò m[ o[ qel k
[ k_�[ ò �kl q�[ ] h̀ �ql �mò s` kq�@PS�aol j �^l kqol hhekc�[ kv
[ pp` q� ò h[ q̀ _� ql � qo[ kp[ ^qel k� mò m[ o[ qel k� ¯eÀ̀ À� ^oeq̀ oe[
ek�IERS�� � À� � ] �[ ò �kl q�j ` q°
Td` � [ pp` qp� ^ò [ q̀ _� t eqdek� qd` � qo[ kp[ ^qel k
mò m[ o[ qel k� d[ p� [ hq̀ ok[ qes` � r p` � al o� @PS� ¯eÀ̀ À� j [ v� ] `
` [ pehv�ò _eò ^q̀ _�ql � l qd` o�ml ppe] h̀ �eks` pql o°�[ k_�@PS
d[ p� kl � oecdq� ql � [ kv� m[ vj ` kq� al o� m̀ oal oj [ k^`
^l j mh̀ q̀ _� ql � _[ q̀ � r kqeh� qd` � Bhl pekc� md[ p` � ¯eÀ̀ À
^oeq̀ oe[ �ek�IERS�� � À� � ^�[ ò �kl q�j ` q°�

Er k_� M[ k [ c ` j ` kq� à ` p� ¯EMEp°� í � à ` p� [ ò � r pr [ hhv� p` q
[ p� [ � j l kqdhv� hr j m� pr j � al o� Er k_� M[ k[ c` j ` kq� p` osê ` p
mol se_` _� ^l kqekr l r phv� _r oekc� qd` � ml oqal hel � heà qej ` À� Td`
p` osê ` p� [ ò � eksl ê ` _� [ p� mol se_` _� [ k_� qd` � EMEp� [ ò
ò ^l ckex` _� l s` o� qej ` � [ p� qd` � ^oeq̀ oe[ � l a� IERS� � � À� � [ � [ ò
j ` q� ¯̂ r pql j ` o�ò ^` es` p�qd` �] ` k` aeqp�pej r hq[ k` l r phv�l s` o
qd` � heà ^v^h̀ � l a� qd` � ar k_°Ã� t deh̀ � mol c ò pp� ql t [ o_p
^l j mh̀ q̀ � p[ qepa[ ^qel k� l a� qdep� m̀ oal oj [ k^` � l ] hec[ qel k� ep
] [ p` _�l k�` h[ mp` _�qej ` �[ p�qd` �` h[ mp` _�qej ` �] ` pq�_` mê qp
qd` � ` kqeqvÛp� l ] hec[ qel k� ql � pq[ k_� ò [ _v� ql � m̀ oal oj � [ kv
[ _j ekepqo[ qes` �q[ pg�t d` k�k` ` _` _À

Bl j j eppel k � à ` p� ] [ p` _� l k � SL@� í � à ` p� ^[ ĥ r h[ q̀ _
] [ p` _� l k� « � p` q� ek� ^l kqo[ ^q� _` m̀ k_ekc� l k� j ` ` qekc
pm̀ ^eaê � qoecc` o� ml ekqp� ¯̂ [ pd� ^l hh̀ ^q̀ _Ã� pm̀ ^eaê � ^l kqo[ ^q
peck` _� ` q̂ À°À� Tdep� m̀ oal oj [ k^` � ep� kl q� ^[ m[ ] h̀ � l a� ] ` ekc
_epqek^q� [ p� eq� ep� decdhv� ekq̀ co[ q̀ _� t eqd� @MEpÀ� Er oqd` oÃ
ò s` kr ` p�aol j �Bl j j eppel kp� à ` p� ] [ p` _� l k�SL@� j [ v� kl q
] ` � ò he[ ] hv� ` pqej [ q̀ _� [ q� qd` � ^l kqo[ ^q� ek^` mqel k� ¯p` `
_ep^r ppel k� [ ] l s` °À� Ik� qdep� ^[ p` � qd` � m̀ oal oj [ k^` � pd[ hh� ] `
[ ^^l r kq̀ _� [ p� m[ oq� l a� @ME� k̄l q� _epqek^q� m̀ oal oj [ k^`
l ] hec[ qel k°�[ k_�ò s` kr ` �ep�ò ^l ckex` _�t d` k�pr ^d�pm̀ ^eaê
qoecc` o� ml ekq� l ^^r op� k̄l q� ` hece] h̀ � ql � ] ` � ek^hr _` _� ek
qo[ kp[ ^qel k�moê ` �^l kpe_` o[ qel k�[ q�qd` �^l kqo[ ^q�ek^` mqel k°À

� À� À�LD@SDS

� À� À� À�Td` �F ol r m�[ p�[ �h̀ pp` `
Td` �F ol r m� [ pp` pp` p� t d` qd` o� [ �^l kqo[ ^q�ep� l o�^l kq[ ekp� [
h̀ [ p` Ã� [ q� ek^` mqel k� l a� qd` � ^l kqo[ ^qÀ� Td` � F ol r m
ò ^l ckex` p� [ � oecdqçl açr p` � [ pp` q� [ k_� [ � ^l oò pml k_ekc
h̀ [ p` � he[ ] eheqv� t eqd� ò pm̀ ^q� ql � [ hh� h̀ [ p` � [ oo[ kc` j ` kqp� ek
t dê d� eq� ep� qd` � h̀ pp` ` Ã� ` u^` mq� al o� pdl oqçq̀ oj � h̀ [ p` p
¯_` aek` _� [ p� h̀ [ p` p� t eqd� [ � h̀ [ p` � q̀ oj � l a� � � � j l kqdp� l o
h̀ pp°�[ k_�h̀ [ p` p�l a�hl t �s[ hr ` �[ pp` qp�¯pr ^d�[ p�q[ ] h̀ qp�[ k_
m̀ opl k[ h� ^l j mr q̀ opÃ� pj [ hh� eq̀ j p� l a� l aaê ` � ar okeqr ò � [ k_
q̀ h̀ mdl k` p°À�El o�qd` p` �h̀ [ p` pÃ�qd` �F ol r m�ò ^l ckex` p�qd`
h̀ [ p` � m[ vj ` kqp� [ p� [ k� l m̀ o[ qekc� ` um̀ kp` � l k� [ � pqo[ ecdqç
hek` �] [ pep�l s` o�qd` �q̀ oj �l a�qd` �h̀ [ p` À

Td` �h̀ [ p` �he[ ] eheqv�ep�ekeqe[ hhv�j ` [ pr ò _�[ q�qd` �mò p` kq�s[ hr `
l a� qd` � h̀ [ p` � m[ vj ` kqp� qd[ q� [ ò � kl q� m[ e_� [ q� qd`
^l j j ` k^` j ` kq�_[ q̀ Ã�_ep^l r kq̀ _�] v�r pekc�qd` �o[ q̀ �ej mhê eq
ek�qd` � h̀ [ p` À� Ia�qdep�o[ q̀ � ^[ kkl q� ] ` � ò [ _ehv�_` q̀ oj ek` _Ã�qd`
h̀ pp` ` �r p` p�eqp�ek^ò j ` kq[ h�] l ool t ekc�o[ q̀ À
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L` [ p` � m[ vj ` kqp� ek^hr _` _� ek� qd` � j ` [ pr ò j ` kq� l a� qd`
h̀ [ p` �he[ ] eheqv�^l j moep` Â

Eeu` _� h̀ [ p` � m[ vj ` kqp� ¯ek^hr _ekc� ekçpr ] pq[ k^` � aeu` _
m[ vj ` kqp°Ã�h̀ pp�[ kv�h̀ [ p` �ek^` kqes` p�ò ^` es[ ] h̀ Ä
V[ oe[ ] h̀ � h̀ [ p` �m[ vj ` kqp�qd[ q�_` m̀ k_� l k� [ k�ek_` u� l o
o[ q̀ Ã�ekeqe[ hhv� j ` [ pr ò _� r pekc�qd` �ek_` u� l o�o[ q̀ � [ q�qd`
^l j j ` k^` j ` kq�_[ q̀ Ä
Td` � [ j l r kq� ` um̀ ^q̀ _� ql � ] ` � m[ v[ ] h̀ � ] v� qd` � h̀ pp` `
r k_` o�ò pe_r [ h�s[ hr ` �cr [ o[ kq̀ ` pÄ
Td` �` u` ô ep` �moê ` � l a�mr ô d[ p` � l mqel kpÃ�ea�qd` �h̀ pp` `
ep�ò [ pl k[ ] hv�^` oq[ ek�ql �` u` ô ep` �qd` �l mqel kpÄ�[ k_
P[ vj ` kqp� l a� m̀ k[ hqè p� al o� q̀ oj ek[ qekc� qd` � h̀ [ p` Ã� ea
qd` � h̀ [ p` � q̀ oj � ò ah̀ ^qp� qd` � ` u` ô ep` � l a� [ k� l mqel k� ql
q̀ oj ek[ q̀ �qd` �h̀ [ p` À

Td` � h̀ [ p` �he[ ] eheqv�ep�mò p` kq̀ _� [ p� [ �p` m[ o[ q̀ �hek` �ek�qd`
^l kpl he_[ q̀ _�pq[ q̀ j ` kq�l a�aek[ k^e[ h�ml peqel kÀ

Td` � h̀ [ p` � he[ ] eheqv� ep� pr ] p` nr ` kqhv� j ` [ pr ò _� ] v� ek^ò [ ç
pekc�qd` �^[ oovekc� [ j l r kq�ql � ò ah̀ ^q�ekq̀ ò pq� l k�qd` � h̀ [ p`
he[ ] eheqv� r̄ pekc� qd` � ` aà ^qes` � ekq̀ ò pq� j ` qdl _°� [ k_� ] v
ò _r ^ekc� qd` � ^[ oovekc� [ j l r kq� ql � ò ah̀ ^q� qd` � h̀ [ p` � m[ vç
j ` kqp�j [ _` À

Td` � F ol r m� ò j ` [ pr ò p� qd` � h̀ [ p` � he[ ] eheqv� [̄ k_� j [ g` p� [
^l oò pml k_ekc� [ _fr pqj ` kq� ql � qd` � ò h[ q̀ _� oecdqçl açr p`
[ pp` q°�t d` k` s` oÂ

Td` � h̀ [ p` � q̀ oj �d[ p�^d[ kc` _� l o�qd` ò �ep� [ �peckeaê [ kq
` s` kq� l o� ^d[ kc` � ek� ^eô r j pq[ k^` p� ò pr hqekc� ek� [
^d[ kc` �ek�qd` � [ pp` ppj ` kq� l a� ` u` ô ep` � l a� [ �mr ô d[ p`
l mqel kÃ� ek� t dê d� ^[ p` � qd` � h̀ [ p` � he[ ] eheqv� ep� ò j ` [ ç
pr ò _� ] v� _ep^l r kqekc� qd` � ò sep` _� h̀ [ p` � m[ vj ` kqp
r pekc�[ �ò sep` _�_ep^l r kq�o[ q̀ À
Td` � h̀ [ p` � m[ vj ` kqp� ^d[ kc` � _r ` � ql � ^d[ kc` p� ek� [ k
ek_` u� l o� o[ q̀ � l o� [ � ^d[ kc` � ek� ` um̀ ^q̀ _� m[ vj ` kq
r k_` o� [ � c r [ o[ kq̀ ` _� ò pe_r [ h� s[ hr ` Ã� ek� t dê d� ^[ p` p
qd` � h̀ [ p` � he[ ] eheqv� ep� ò j ` [ pr ò _� ] v� _ep^l r kqekc� qd`
ò sep` _� h̀ [ p` � m[ vj ` kqp� r pekc� [ k� r k^d[ kc` _
_ep^l r kq� o[ q̀ � r̄ kh̀ pp� qd` � h̀ [ p` � m[ vj ` kqp� ^d[ kc` � ep
_r ` � ql � [ � ^d[ kc` � ek� [ � ahl [ qekc� ekq̀ ò pq� o[ q̀ Ã� ek� t dê d
^[ p` �[ �ò sep` _�_ep^l r kq�o[ q̀ �ep�r p` _°À�
@�h̀ [ p` �^l kqo[ ^q�ep�j l _eaè _Ã�[ k_�qd` �h̀ [ p` �j l _eaê [ qel k
ep�kl q�[ ^^l r kq̀ _�al o�[ p�[ �p` m[ o[ q̀ �h̀ [ p` Ã�ek�t dê d�^[ p`
qd` � h̀ [ p` � he[ ] eheqv� ep� ò j ` [ pr ò _� ] [ p` _� l k� qd` � h̀ [ p`
q̀ oj � l a� qd` � j l _eaè _� h̀ [ p` � ] v� _ep^l r kqekc� qd` � ò sep` _
h̀ [ p` � m[ vj ` kqp� r pekc� [ � ò sep` _� _ep^l r kq� o[ q̀ � [ q� qd`
` aà ^qes` �_[ q̀ �l a�qd` �j l _eaê [ qel kÀ

Td` �oecdqçl açr p` �[ pp` qp�^l j moep` �qd` �ekeqe[ h�j ` [ pr ò j ` kq
l a� qd` � ^l oò pml k_ekc� h̀ [ p` � he[ ] eheqvÃ� h̀ [ p` � m[ vj ` kqp
j [ _` � [ q� l o� ] ` al ò � qd` � ^l j j ` k^` j ` kq� _[ vÃ� h̀ pp� [ kv
h̀ [ p` � ek^` kqes` p� ò ^` es` _� [ k_� [ kv� ekeqe[ h� _eò ^q� ^l pqpÀ
Td` v� [ ò � pr ] p` nr ` kqhv� j ` [ pr ò _� [ q� ^l pq� h̀ pp� [ ^^r j r ç
h[ q̀ _�_` mò ^e[ qel k�[ k_�ej m[ eoj ` kq�hl pp` pÀ

Recdqçl açr p̀ � [ pp̀ qp� [ ò � _` mò ^e[ q̀ _� l s` o� qd` � pdl oq̀ o� m̀ oel _
l a� h̀ [ p̀ � q̀ oj � [ k_� r p̀ ar h� heà � l a� qd` � r k_` ohvekc� [ pp̀ qÀ� Td`
_` mò ^e[ qel k�pq[ oqp�[ q�qd` �^l j j ` k^` j ` kq�_[ q̀ �l a�qd` �h̀ [ p̀ À

Td` �oecdqçl açr p` �[ pp` qp�[ ò �mò p` kq̀ _�[ p�[ �p` m[ o[ q̀ �hek`
ek�qd` �^l kpl he_[ q̀ _�pq[ q̀ j ` kq�l a�aek[ k^e[ h�ml peqel kÀ

Td` �F ol r m� [ mmhè p� I@S� � � �ql �_` q̀ oj ek` � t d` qd` o� [ �oecdqç
l açr p` � [ pp` q�ep�ej m[ eò _� [ k_� [ ^^l r kqp�al o� [ kv�e_` kqeaè _
ej m[ eoj ` kq� hl pp� [ p� _` p^oe] ` _� ek� qd` � ÙIj m[ eoj ` kq� l a
q[ kce] h̀ � [ k_� ekq[ kce] h̀ � [ pp` qp� ` u^hr _ekc� c l l _t ehhÛ
ml hê vÀ

V[ oe[ ] h̀ � ò kqp� qd[ q� _l � kl q� _` m̀ k_� l k� [ k� ek_` u� l o� o[ q̀
[ ò � kl q� ek^hr _` _� ek� qd` � j ` [ pr ò j ` kq� l a� qd` � h̀ [ p`
he[ ] eheqv�[ k_�qd` �oecdqçl açr p` �[ pp` qÀ�Td` �ò h[ q̀ _�m[ vj ` kqp
[ ò �ò ^l ckex` _�[ p�[ k�` um̀ kp` �ek�qd` �m̀ oel _�ek�t dê d�qd`
` s` kq� l o� ^l k_eqel k� qd[ q� qoecc` op� qdl p` � m[ vj ` kqp� l ^^r op
[ k_�[ ò �ek^hr _` _�ek�ÙOqd` o�` um̀ kp` pÛ�ek�mol aeq�l o�hl ppÀ

Td` � col r m� r p` p�qd` � ` u^` mqel k� l k� hl t çs[ hr ` � [ pp` qpÀ�Td`
qdò pdl h_� t [ p� p` q� ql � � � qdl r p[ k_� Dr ol pÀ� Td` � [ pp` qp
t dê d� ekeqe[ h� k` q� mò p` kq� s[ hr ` � _l ` p� kl q� ` u^` ` _� qdep
qdò pdl h_� [ ò � kl q� ò ^l ckep` _� l k� qd` � ^l kpl he_[ q̀ _
pq[ q̀ j ` kq� l a� aek[ k^e[ h� ml peqel k� ò j [ ek� ^h[ ppeaè _� [ p
p` osê ` p� ek� qd` � ^l kpl he_[ q̀ _� pq[ q̀ j ` kq� l a� mol aeq� l o� hl pp
[ k_�l qd` o�^l j mò d` kpes` �ek^l j ` À

� À� À� À�Td` �F ol r m�[ p�h̀ ppl o
Td` �F ol r m�_l ` p�kl q�mò p` kq�[ kv� j [ q̀ oe[ h�h̀ [ p` � t d` ò �eq
t l r h_�] ` �ek�qd` �ml peqel k�l a�h̀ ppl oÀ

� À� À�EORDIF N�BURRDNBIDS

Ik� mò m[ oekc� qd` � aek[ k^e[ h� pq[ q̀ j ` kqp� l a� qd` � ek_ese_r [ h
^l j m[ kè pÃ� qo[ kp[ ^qel kp� ek� ^r oò k^è p� l qd` o� qd[ k� qd`
^l j ml k` kqÛp� ar k^qel k[ h� ^r oò k^v� ¯al ò eck� ^r oò k^è p°� [ ò
ò ^l ckex` _� [ q� qd` � o[ q̀ p� l a� ` u^d[ kc` � mò s[ ehekc� l k� qd`
_[ q̀ p� l a� qd` � qo[ kp[ ^qel kpÀ� @q� ` [ ^d� ò ml oqekc� _[ q̀ Ã
j l k` q[ ov� [ pp` qp� [ k_� he[ ] eheqè p� qd[ q� [ ò � _` kl j ek[ q̀ _� ek
al ò eck�^r oò k^è p� [ ò � ò qo[ kph[ q̀ _� [ q�qd` �o[ q̀ p�mò s[ ehekc
[ q�qd[ q�_[ q̀ À�Nl kçj l k` q[ ov�eq̀ j p�^[ ooè _�[ q�a[ eo�s[ hr ` �qd[ q
[ ò � _` kl j ek[ q̀ _� ek� al ò eck� ^r oò k^è p� [ ò � qo[ kph[ q̀ _� [ q
qd` � o[ q̀ p� mò s[ ehekc� [ q� qd` � _[ q̀ � t d` k� qd` � a[ eo� s[ hr ` � t [ p
_` q̀ oj ek` _À� Nl kçj l k` q[ ov� eq̀ j p� qd[ q� [ ò � j ` [ pr ò _� ek
q̀ oj p� l a� depql oê [ h� ^l pq� ek� [ � al ò eck� ^r oò k^v� [ ò � kl q
ò qo[ kph[ q̀ _À

El o� qd` � mr oml p` � l a� mò p` kqekc� ^l kpl he_[ q̀ _� aek[ k^e[ h
pq[ q̀ j ` kqpÃ� qd` � [ pp` qp� [ k_� he[ ] eheqè p� l a� qd` � F ol r mÛp
al ò eck� l m̀ o[ qel kp� [ ò � qo[ kph[ q̀ _� [ q� ` u^d[ kc` � o[ q̀ p
mò s[ ehekc� l k� qd` � ò ml oqekc� _[ q̀ À� Ik^l j ` � [ k_� ` um̀ kp`
eq̀ j p� [ ò � qo[ kph[ q̀ _� [ q� qd` � [ s` o[ c` � ` u^d[ kc` � o[ q̀ p� al o
qd` � m̀ oel _À� Du^d[ kc` � _eaà ò k^` p� [ oepekcÃ� ea� [ kvÃ� [ ò
ò ^l ckex` _� ek� l qd` o� ^l j mò d` kpes` � ek^l j ` � [ k_
[ ^^r j r h[ q̀ _� ek� [ � p` m[ o[ q̀ � ^l j ml k` kq� l a� ` nr eqv
[̄ qqoe] r q̀ _�ql �kl kç̂ l kqol hhekc�ekq̀ ò pqp�[ p�[ mmol moe[ q̀ °À
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� �

Ok�qd` �_epml p[ h� l a� [ �al ò eck� l m̀ o[ qel k� ¯eÀ̀ À� [ �_epml p[ h� l a
qd` � F ol r mÛp� ` kqeò � ekq̀ ò pq� ek� [ � al ò eck� l m̀ o[ qel kÃ� l o� [
_epml p[ h� eksl hsekc� hl pp� l a� ^l kqol h� l s` o� [ � pr ] pe_e[ ov� qd[ q
ek^hr _` p� [ � al ò eck� l m̀ o[ qel k� l o� [ � m[ oqe[ h� _epml p[ h� l a� [ k
ekq̀ ò pq� ek� [ � fl ekq� [ oo[ kc` j ` kq� l o� [ k� [ ppl ^e[ q̀ � qd[ q
ek^hr _` p� [ � al ò eck� l m̀ o[ qel k� l a� t dê d� qd` � ò q[ ek` _
ekq̀ ò pq� ] ` ^l j ` p� [ � aek[ k^e[ h� [ pp` q°Ã� [ hh� l a� qd` � ` u^d[ kc`
_eaà ò k^` p� [ ^^r j r h[ q̀ _� ek� [ � p` m[ o[ q̀ � ^l j ml k` kq� l a
` nr eqv� ek� ò pm̀ ^q� l a� qd[ q� l m̀ o[ qel k� [ qqoe] r q[ ] h̀ � ql � qd`
l t k` op�l a�qd` �^l j m[ kv�[ ò �ò ^h[ ppeaè _�ql �mol aeq�l o�hl ppÀ

Ik� [ __eqel kÃ� ek� ò h[ qel k� ql � [ � m[ oqe[ h� _epml p[ h� l a� [
pr ] pe_e[ ov� qd[ q� ek^hr _` p� [ � al ò eck� l m̀ o[ qel k� qd[ q� _l ` p
kl q� ò pr hq� ek� qd` � F ol r m� hl pekc� ^l kqol h� l s` o� qd`
pr ] pe_e[ ovÃ� qd` � mol ml oqel k[ q̀ � pd[ ò � l a� [ ^^r j r h[ q̀ _
` u^d[ kc` � _eaà ò k^` p� ep� ò ç[ qqoe] r q̀ _� ql � kl kç̂ l kqol hhekc
ekq̀ ò pqp� [ k_� [ ò �kl q� ò ^l ckex` _�ek�mol aeq� l o�hl ppÀ�El o� [ hh
l qd` o� m[ oqe[ h� _epml p[ hp� ¯eÀ̀ À� m[ oqe[ h� _epml p[ hp� l a
[ ppl ^e[ q̀ p�l o�fl ekq�[ oo[ kc` j ` kqp�qd[ q�_l �kl q�ò pr hq�ek�qd`
F ol r m� hl pekc� peckeaê [ kq� ekahr ` k^` � l o� fl ekq� ^l kqol h°Ã� qd`
mol ml oqel k[ q̀ � pd[ ò � l a� qd` � [ ^^r j r h[ q̀ _� ` u^d[ kc`
_eaà ò k^` p�ep�ò ^h[ ppeaè _�ql �mol aeq�l o�hl ppÀ

F l l _t ehh� [ k_� a[ eo� s[ hr ` � [ _fr pqj ` kqp� [ oepekc� l k� qd`
[ ^nr epeqel k� l a� [ � al ò eck� ` kqeqv� [ ò � qò [ q̀ _� [ p� [ pp` qp� [ k_
he[ ] eheqè p� l a� qd` � al ò eck� ` kqeqv� [ k_� qo[ kph[ q̀ _� [ q� qd`
^hl pekc� o[ q̀ À� Du^d[ kc` � _eaà ò k^` p� [ oepekc� [ ò
ò ^l ckex` _�ek�l qd` o�^l j mò d` kpes` �ek^l j ` À

� À� À�SHORTçTDRM�DMPLOYDD�ADNDEITS

@� he[ ] eheqv� ep� ò ^l ckex` _� al o� ] ` k` aeqp� [ ^^or ekc� ql
` j mhl v` ` p� ek� ò pm̀ ^q� l a� t [ c ` p� [ k_� p[ h[ oè pÃ� [ kkr [ h
h̀ [ s` � [ k_�pê g� h̀ [ s` �ek�qd` �m̀ oel _�qd` � ò h[ q̀ _�p` osê ` �ep
ò k_` ò _� [ q� qd` � r k_ep^l r kq̀ _� [ j l r kq� l a� qd` � ] ` k` aeqp
` um̀ ^q̀ _�ql �] ` �m[ e_�ek�` u^d[ kc` �al o�qd[ q�p` osê ` À

Le[ ] eheqè p� ò ^l ckex` _�ek� ò pm̀ ^q� l a�pdl oqçq̀ oj � ` j mhl v` `
] ` k` aeqp� [ ò � j ` [ pr ò _� [ q� qd` � r k_ep^l r kq̀ _� [ j l r kq� l a
qd` � ] ` k` aeqp� ` um̀ ^q̀ _� ql � ] ` � m[ e_� ek� ` u^d[ kc` � al o� qd`
ò h[ q̀ _�p` osê ` À

� À� � À�T@X@TION

Td` � ek^l j ` � q[ u� ` um̀ kp` � ò mò p` kqp� qd` � pr j � l a� qd` � q[ u
^r oò kqhv�m[ v[ ] h̀ �[ k_�_` à oò _�q[ uÀ

� À� � À� À�Br oò kq�q[ u
Td` � q[ u� ^r oò kqhv� m[ v[ ] h̀ � ep� ] [ p` _� l k� q[ u[ ] h̀ � mol aeq� al o
qd` �v` [ oÀ�T[ u[ ] h̀ �mol aeq�_eaà op�aol j �k` q�mol aeq� [ p� ò ml oq̀ _
ek� mol aeq� l o� hl pp� ] ` ^[ r p` � eq� ` u^hr _` p� eq̀ j p� l a� ek^l j ` � l o
` um̀ kp` �qd[ q�[ ò �q[ u[ ] h̀ �l o�_` _r ^qe] h̀ �ek�l qd` o�v` [ op�[ k_
eq� ar oqd` o� ` u^hr _` p� eq̀ j p� qd[ q� [ ò � k` s` o� q[ u[ ] h̀ � l o
_` _r ^qe] h̀ À� Td` � Fol r mÛp� he[ ] eheqv� al o� ^r oò kq� q[ u� ep
^[ ĥ r h[ q̀ _� r pekc� q[ u� o[ q̀ p� qd[ q� d[ s` � ] ` ` k� ` k[ ^q̀ _� l o
pr ] pq[ kqes` hv�` k[ ^q̀ _�] v�qd` �` k_�l a�qd` �ò ml oqekc�m̀ oel _À

@�mol sepel k�ep�ò ^l ckex` _�al o�qdl p` �j [ qq̀ op�al o�t dê d�qd`
q[ u� _` q̀ oj ek[ qel k� ep� r k^` oq[ ekÃ� ] r q� eq� ep� ^l kpe_` ò _
mol ] [ ] h̀ �qd[ q�qd` ò �t ehh�] ` � [ �ar qr ò � l r qahl t � l a�ar k_p�ql �[
q[ u� [ r qdl oeqvÀ� Td` � mol sepel kp� [ ò � j ` [ pr ò _� [ q� qd` � ] ` pq
` pqej [ q̀ � l a� qd` � [ j l r kq� ` um̀ ^q̀ _� ql � ] ` ^l j ` � m[ v[ ] h̀ À
Td` � [ pp` ppj ` kq� ep� ] [ p` _� l k� qd` � fr _c` j ` kq� l a� q[ u
mol à ppel k[ hp� t eqdek� qd` � Bl j m[ kv� pr mml oq̀ _� ] v
mò sel r p� ` um̀ oè k^` � ek� ò pm̀ ^q� l a� pr ^d� [ ^qeseqè p� [ k_� ek
^` oq[ ek� ^[ p` p� ] [ p` _� l k� pm̀ ^e[ hepq� ek_` m̀ k_` kq� q[ u
[ _sê ` À

� À� � À� À�C` à oò _�q[ u
C` à oò _� q[ u� ep� qd` � q[ u� ` um̀ ^q̀ _� ql � ] ` � m[ v[ ] h̀ � l o
ò ^l s` o[ ] h̀ � l k� _eaà ò k^` p� ] ` qt ` ` k� qd` � ^[ oovekc
[ j l r kqp� l a� [ pp` qp� [ k_� he[ ] eheqè p� ek� qd` � aek[ k^e[ h
pq[ q̀ j ` kqp�[ k_�qd` �^l oò pml k_ekc�q[ u�] [ p` p�r p` _�ek�qd`
^l j mr q[ qel k� l a�q[ u[ ] h̀ �mol aeq�[ k_�ep�[ ^^l r kq̀ _�al o�r pekc
qd` �he[ ] eheqv� j ` qdl _À�C` à oò _�q[ u�he[ ] eheqè p� [ ò �c ` k` o[ hhv
ò ^l ckex` _� al o� [ hh� q[ u[ ] h̀ � q̀ j ml o[ ov� _eaà ò k^` p� [ k_
_` à oò _� q[ u� [ pp` qp� [ ò � ò ^l ckex` _� ql � qd` � ` uq̀ kq� qd[ q� eq
ep� mol ] [ ] h̀ � qd[ q� q[ u[ ] h̀ � mol aeqp� t ehh� ] ` � [ s[ eh[ ] h̀ � [ c [ ekpq
t dê d� _` _r ^qe] h̀ � q̀ j ml o[ ov� _eaà ò k^` p� ^[ k� ] ` � r qehex` _À
Sr ^d� [ pp` qp� [ k_� he[ ] eheqè p� [ ò � kl q� ò ^l ckex` _� ea� qd`
q̀ j ml o[ ov� _eaà ò k^` � [ oep` p� aol j � qd` � ekeqe[ h� ò ^l ckeqel k
l a�c l l _t ehh�l o�aol j �qd` �ekeqe[ h�ò ^l ckeqel k� l̄ qd` o�qd[ k�ek�[
] r pek` pp�^l j ] ek[ qel k°� l a� l qd` o� [ pp` qp� [ k_�he[ ] eheqè p�ek� [
qo[ kp[ ^qel k�qd[ q� [ aà ^qp�k` eqd` o�qd` �q[ u[ ] h̀ �mol aeq�kl o�qd`
[ ^^l r kqekc� mol aeqÀ� Ik� [ __eqel kÃ� [ � _` à oò _� q[ u� he[ ] eheqv� ep
kl q� ò ^l ckex` _� ea� qd` � q̀ j ml o[ ov� _eaà ò k^` � [ oep` p� aol j
qd` �ekeqe[ h�ò ^l ckeqel k�l a�c l l _t ehh�³I@S�� � À� � [̄ °́ À

C` à oò _� q[ u� he[ ] eheqè p� [ ò � ò ^l ckex` _� al o� q[ u[ ] h̀
q̀ j ml o[ ov� _eaà ò k^` p� [ oepekc� l k� eks` pqj ` kqp� ek
pr ] pe_e[ oè p� [ k_� [ ppl ^e[ q̀ pÃ� [ k_� ekq̀ ò pqp� ek� fl ekq
s` kqr ò pÃ� ` u^` mq� t d` ò �qd` �F ol r m�ep� [ ] h̀ �ql � ^l kqol h�qd`
ò s` op[ h� l a� qd` � q̀ j ml o[ ov� _eaà ò k^` Ã� [ k_� eq� ep� mol ] [ ] h̀
qd[ q� qd` � q̀ j ml o[ ov� _eaà ò k^` � t ehh� kl q� ò s` op` � ek� qd`
al ò p` ` [ ] h̀ � ar qr ò À� C` à oò _� q[ u� [ pp` qp� [ oepekc� aol j
_` _r ^qe] h̀ � q̀ j ml o[ ov� _eaà ò k^` p� [ ppl ^e[ q̀ _� t eqd� pr ^d
eks` pqj ` kqp� [ k_� ekq̀ ò pqp� [ ò � l khv� ò ^l ckex` _� ql � qd`
` uq̀ kq� qd[ q� eq� ep� mol ] [ ] h̀ � qd[ q� qd` ò � t ehh� ] ` � pr aaê è kq
q[ u[ ] h̀ �mol aeqp�[ c [ ekpq�t dê d�ql �r qehex` �qd` �] ` k` aeqp�l a�qd`
q̀ j ml o[ ov�_eaà ò k^` pÃ�[ k_�qd` v�[ ò �` um̀ ^q̀ _�ql �ò s` op`
ek�qd` �al ò p` ` [ ] h̀ �ar qr ò À

Td` � ^[ oovekc� [ j l r kq� l a� _` à oò _� q[ u� [ pp` qp� ep� ò sè t ` _
[ q� ` [ ^d� ò ml oqekc�_[ q̀ � [ k_� ò _r ^` _�ql �qd` � ` uq̀ kq�qd[ q�eq
ep� kl � hl kc` o� mol ] [ ] h̀ � qd[ q� pr aaê è kq� q[ u[ ] h̀ � mol aeqp� t ehh
] ` � [ s[ eh[ ] h̀ � ql � [ hhl t � [ hh� l o� m[ oq� l a� qd` � [ pp` q� ql � ] `
ò ^l s` ò _À

C` à oò _� q[ u� ep� ^[ ĥ r h[ q̀ _� [ q� qd` � q[ u� o[ q̀ p� qd[ q� [ ò
` um̀ ^q̀ _� ql � [ mmhv� ek� qd` � m̀ oel _� t d` k� qd` � he[ ] eheqv� ep
p` qqh̀ _Ã� l o� qd` � [ pp` q� ep� ò [ hex` _� ] [ p` _� l k� q[ u� h[ t p� [ k_
o[ q̀ p� qd[ q� d[ s` � ] ` ` k� ` k[ ^q̀ _� l o� pr ] pq[ kqes` hv� ` k[ ^q̀ _
[ q�qd` �ò ml oqekc�_[ q̀ À
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� �

Td` � j ` [ pr ò j ` kq� l a� _` à oò _� q[ u� he[ ] eheqè p� [ k_� [ pp` qp
ò ah̀ ^qp�qd` �q[ u�^l kp` nr ` k^` p�qd[ q�t l r h_�al hhl t �aol j �qd`
j [ kk` o� ek� t dê d� qd` � F ol r m� ` um̀ ^qpÃ� [ q� qd` � ` k_� l a� qd`
ò ml oqekc� m̀ oel _Ã� ql � ò ^l s` o� l o� p` qqh̀ � qd` � ^[ oovekc
[ j l r kq�l a�eqp�[ pp` qp�[ k_�he[ ] eheqè pÀ

C` à oò _�q[ u� [ pp` qp� [ k_�he[ ] eheqè p� [ ò � l aap` q� t d` k�qd` ò
ep�[ �h̀ c [ hhv�` kal ô ` [ ] h̀ �oecdq�ql �p` q�l aa�^r oò kq�q[ u�[ pp` qp
[ c [ ekpq� ^r oò kq� q[ u� he[ ] eheqè p� [ k_� t d` k� qd` v� ò h[ q̀ � ql
ek^l j ` � q[ u` p� h̀ sè _� ] v� qd` � p[ j ` � q[ u[ qel k� [ r qdl oeqv� [ k_
qd` � F ol r m� ekq̀ k_p� ql � p` qqh̀ � eqp� ^r oò kq� q[ u� [ pp` qp� [ k_
he[ ] eheqè p�l k�[ �k` q�] [ pepÀ

� À� � À� À�Br oò kq�q[ u�[ k_�_` à oò _�q[ u�al o�qd` �v` [ o
Br oò kq�[ k_�_` à oò _�q[ u�[ ò �ò ^l ckex` _�ek�mol aeq�l o�hl ppÃ
` u^` mq� t d` k�qd` v� ò h[ q̀ � ql � eq̀ j p�qd[ q� [ ò � ò ^l ckex` _�ek
l qd` o� ^l j mò d` kpes` � ek^l j ` � l o� _eò ^qhv� ek� ` nr eqvÃ� ek
t dê d� ^[ p` Ã� qd` � ^r oò kq� [ k_� _` à oò _� q[ u� [ ò � [ hpl
ò ^l ckex` _�ek�l qd` o�^l j mò d` kpes` �ek^l j ` �l o�_eò ^qhv�ek
` nr eqv� ò pm̀ ^qes` hvÀ� Wd` ò � ^r oò kq� q[ u� l o� _` à oò _� q[ u
[ oep` p� aol j � qd` � ekeqe[ h� [ ^^l r kqekc� al o� [ � ] r pek` pp
^l j ] ek[ qel kÃ�qd` �q[ u�` aà ^q�ep�ek^hr _` _�ek�qd` � [ ^^l r kqekc
al o�qd` �] r pek` pp�^l j ] ek[ qel kÀ

� À� � À�PROPDRTYÃ�PL@NT�@NC�DQUIPMDNT

L[ k_� [ k_� ] r eh_ekcp�d` h_�al o� [ _j ekepqo[ qes` �mr oml p` p� [ ò
pq[ q̀ _� ek� qd` � pq[ q̀ j ` kq� l a� aek[ k^e[ h� ml peqel k� [ q� qd` eo
depql oê [ h� ^l pq� h̀ pp� [ kv� [ ^^r j r h[ q̀ _� _` mò ^e[ qel k� [ k_
[ ^^r j r h[ q̀ _� ej m[ eoj ` kq� hl pp` pÀ� C` mò ^e[ qel k� ep
ò ^l ckex` _�ek�mol aeq�l o�hl ppÀ

Eò ` dl h_�h[ k_�ep�kl q�_` mò ^e[ q̀ _À

Eeuqr ò p� [ k_� ` nr emj ` kq� [ ò � pq[ q̀ _� [ q� ^l pq� h̀ pp
[ ^^r j r h[ q̀ _� _` mò ^e[ qel k� [ k_� [ ^^r j r h[ q̀ _� ej m[ eoj ` kq
hl ppÀ

C` mò ^e[ qel k�ep� ò ^l ckex` _�pl � [ p�ql � t oeq̀ � l aa�qd` �^l pq� l o
s[ hr [ qel k� l a� [ pp` qp� l̄ qd` o� qd[ k� aò ` dl h_� h[ k_� [ k_
mol m̀ oqè p� r k_` o� ^l kpqor ^qel k°� h̀ pp�qd` eo� ò pe_r [ h� s[ hr ` p
l s` o�qd` eo�r p` ar h�hes` pÃ�r pekc�qd` �pqo[ ecdqçhek` �j ` qdl _Ã�l k
qd` �al hhl t ekc�] [ p` pÂ

C` mò ^e[ qel k�í �q[ kce] h̀ �[ pp` qp Nr j ] ` o�l a�v` [ op

Ar eh_ekcp�[ k_�pqor ^qr ò p � �

Oaaê ` �` nr emj ` kq �

To[ kpml oq�a[ ^eheqè p �

Er okeqr ò �

@k�eq̀ j �l a�mol m̀ oqvÃ�mh[ kq�[ k_�` nr emj ` kq�ep�_` ò ^l ckex` _
r ml k� _epml p[ h� l o� t d` k� kl � ar qr ò � ` ^l kl j ê � ] ` k` aeqp� [ ò
` um̀ ^q̀ _� ql � [ oep` � aol j � qd` � ^l kqekr ` _� r p` � l a� qd` � [ pp` qÀ
Td` � c[ ek� l o� hl pp� [ oepekc� l k� qd` � _epml p[ h� l o� ò qeò j ` kq� l a
[ k� [ pp` q� ep� _` q̀ oj ek` _� [ p� qd` � _eaà ò k^` � ] ` qt ` ` k� qd`
p[ h̀ p�mol ^` ` _p�[ k_�qd` �^[ oovekc�[ j l r kq� l a�qd` �[ pp` q�[ k_
ep�ò ^l ckex` _�ek�mol aeq�l o�hl ppÀ
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Ikq[ kce] h̀ �[ pp` qp�t eqd�aekeq̀ �r p` ar h�hes` p�qd[ q�[ ò �[ ^nr eò _
p` m[ o[ q̀ hv� [ ò � ^[ ooè _� [ q� ^l pq� h̀ pp� [ ^^r j r h[ q̀ _
[ j l oqex[ qel k� [ k_� [ ^^r j r h[ q̀ _� ej m[ eoj ` kq� hl pp` pÀ
@j l oqex[ qel k� ep� ò ^l ckex` _� l k� [ � pqo[ ecdqçhek` � ] [ pep� l s` o
qd` eo� ` pqej [ q̀ _� r p` ar h� hes` pÀ� Td` � ` pqej [ q̀ _� r p` ar h� heà
[ k_� [ j l oqex[ qel k� j ` qdl _� [ ò � ò sè t ` _� [ q� qd` � ` k_� l a
` [ ^d� ò ml oqekc�m̀ oel _Ã� t eqd�qd` � ` aà ^q� l a� [ kv�^d[ kc` p�ek
` pqej [ q̀ � ] ` ekc � [ ^^l r kq̀ _� al o� l k� [ � mol pm̀ ^qes` � ] [ pepÀ
Ikq[ kce] h̀ � [ pp` qp� t eqd� ek_` aekeq̀ � r p` ar h� hes` p� qd[ q� [ ò
[ ^nr eò _�p` m[ o[ q̀ hv�[ ò �^[ ooè _�[ q�^l pq�h̀ pp�[ ^^r j r h[ q̀ _
ej m[ eoj ` kq� hl pp` pÀ� Sl aqt [ ò � ep� [ j l oqex` _� l s` o� � � � v` [ op
t eqd�[ �hej eq̀ _�r p` ar h�heà �r pekc�[ �pqo[ ecdqçhek` �j ` qdl _À
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Ikq[ kce] h̀ � [ pp` qp� [ ^nr eò _� ek� [ � ] r pek` pp� ^l j ] ek[ qel k
[ k_�ò ^l ckex` _�p` m[ o[ q̀ hv�aol j �c l l _t ehh�[ ò �ò ^l ckex` _
ekeqe[ hhv�[ q�qd` eo�a[ eo�s[ hr ` �[ q�qd` �[ ^nr epeqel k�_[ q̀ � t̄ dê d�ep
ò c [ o_` _�[ p�qd` eo�^l pq°À

@aq̀ o� ekeqe[ h� ò ^l ckeqel kÃ� ekq[ kce] h̀ � [ pp` qp� [ ^nr eò _� ek� [
] r pek` pp� ^l j ] ek[ qel k� [ ò � ò ml oq̀ _� [ q� ^l pq� h̀ pp
[ ^^r j r h[ q̀ _� [ j l oqex[ qel k� [ k_� [ ^^r j r h[ q̀ _� ej m[ eoj ` kq
hl pp` pÃ� l k� qd` � p[ j ` � ] [ pep� [ p� ekq[ kce] h̀ � [ pp` qp� qd[ q� [ ò
[ ^nr eò _�p` m[ o[ q̀ hvÀ

� À� � À�IMP@IRMDNT�OE�T@NF IALD�@NC�INT@NF IALD
@SSDTS�DXBLUCINF �F OOCWILL

@q� ` [ ^d� ò ml oqekc� _[ q̀ Ã� qd` � Fol r m� ò sè t p� qd` � ^[ oovekc
[ j l r kqp�l a�eqp�q[ kce] h̀ �[ k_�ekq[ kce] h̀ �[ pp` qp�ql �_` q̀ oj ek`
t d` qd` o� qd` ò � ep� [ kv� ek_ê [ qel k� qd[ q� qdl p` � [ pp` qp� d[ s`
pr aà ò _� [ k�ej m[ eoj ` kq�hl ppÀ� Ia� [ kv�pr ^d�ek_ê [ qel k� ` uepqpÃ
qd` � ò ^l s` o[ ] h̀ � [ j l r kq� l a� qd` � [ pp` q� ep� ` pqej [ q̀ _� ql
_` q̀ oj ek` � qd` � ` uq̀ kq� l a� qd` � ej m[ eoj ` kq� hl pp� ¯ea� [ kv°À
Wd` ò � qd` � [ pp` q� _l ` p� kl q� c` k` o[ q̀ � ^[ pd� ahl t p� qd[ q� [ ò
ek_` m̀ k_` kq� aol j � l qd` o� [ pp` qpÃ� qd` � Fol r m� ` pqej [ q̀ p� qd`
ò ^l s` o[ ] h̀ � [ j l r kq� l a�qd` � ^[ pdçc` k` o[ qekc� r keq�ql � t dê d
qd` � [ pp` q� ] ` hl kcpÀ� Wd` k� [ � ò [ pl k[ ] h̀ � [ k_� ^l kpepq̀ kq
] [ pep�l a�[ hhl ^[ qel k�^[ k�] ` �e_` kqeaè _Ã�^l oml o[ q̀ �[ pp` qp�[ ò
[ hpl � [ hhl ^[ q̀ _� ql � ek_ese_r [ h� ^[ pdçc` k` o[ qekc� r keqpÃ� l o
l qd` ot ep` � qd` v� [ ò � [ hhl ^[ q̀ _� ql � qd` � pj [ hh̀ pq� col r m� l a
^[ pdçc` k` o[ qekc� r keqp� al o� t dê d� [ � ò [ pl k[ ] h̀ � [ k_
^l kpepq̀ kq�[ hhl ^[ qel k�] [ pep�^[ k�] ` �e_` kqeaè _À

Td` � ` pqej [ q̀ _� r p` ar h� hes` pÃ� ò pe_r [ h� s[ hr ` p� [ k_� _` mò ç
^e[ qel k� j ` qdl _� [ ò � ò sè t ` _� [ q� qd` � ` k_� l a� ` [ ^d
ò ml oqekc� m̀ oel _Ã� t eqd� qd` � ` aà ^q� l a� [ kv� ^d[ kc` p� ek
` pqej [ q̀ �[ ^^l r kq̀ _�al o�l k�[ �mol pm̀ ^qes` �] [ pepÀ
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Ikq[ kce] h̀ � [ pp` qp� t eqd� [ k�ek_` aekeq̀ � r p` ar h�heà � [ ò � q̀ pq̀ _
al o� ej m[ eoj ` kq� [ q� h̀ [ pq� [ kkr [ hhv� [ k_� t d` k` s` o� qd` ò � ep
[ k�ek_ê [ qel k�qd[ q�qd` �[ pp` q�j [ v�] ` �ej m[ eò _À

R̀ ^l s` o[ ] h̀ �[ j l r kq�ep�qd` �decd` o�l a�a[ eo�s[ hr ` �h̀ pp�^l pqp
l a� _epml p[ h� [ k_� s[ hr ` � ek� r p` À� Ik� [ pp` ppekc� s[ hr ` � ek� r p` Ã
qd` � ` pqej [ q̀ _� ar qr ò � ^[ pd� ahl t p� [ ò � _ep^l r kq̀ _� ql � qd` eo
mò p` kq�s[ hr ` � r pekc� [ �mò çq[ u�_ep^l r kq�o[ q̀ � qd[ q� ò ah̀ ^qp
^r oò kq� j [ og` q� [ pp` ppj ` kqp� l a� qd` � qej ` � s[ hr ` � l a� j l k` v
[ k_� qd` � oepgp� pm̀ ^eaê � ql � qd` � [ pp` q� al o� t dê d� qd`
` pqej [ q̀ p�l a�ar qr ò �^[ pd�ahl t p�d[ s` �kl q�] ` ` k�[ _fr pq̀ _À

Ia� qd` � ò ^l s` o[ ] h̀ � [ j l r kq� l a� [ k� [ pp` q� l̄ o� ^[ pdç
c` k` o[ qekc� r keq°�ep� ` pqej [ q̀ _�ql � ] ` � h̀ pp�qd[ k�eqp�^[ oovekc
[ j l r kqÃ� qd` � ^[ oovekc� [ j l r kq� l a� qd` � [ pp` q� l̄ o� ^[ pdç
c` k` o[ qekc� r keq°� ep� ò _r ^` _� ql � eqp� ò ^l s` o[ ] h̀ � [ j l r kqÀ
Td` � ò ^l s` o[ ] h̀ � [ j l r kq�ep�p` q� [ p� s[ hr ` � ek� r p` � ] ` ^[ r p`
qd` ò � [ ò �kl � ò [ _ehv� [ s[ eh[ ] h̀ � j [ og` q�_[ q[ �ql �p` q�qd` �a[ eo
s[ hr ` À� @k� ej m[ eoj ` kq� hl pp� ep� ò ^l ckex` _� ej j ` _e[ q̀ hv� ek
mol aeq� l o� hl ppÃ� r kh̀ pp� qd` � ò h̀ s[ kq� [ pp` q� ep� ^[ ooè _� [ q� [
ò s[ hr ` _� [ j l r kqÃ� ek� t dê d� ^[ p` � qd` � ej m[ eoj ` kq� hl pp� ep
qò [ q̀ _�[ p�[ �ò s[ hr [ qel k�_` ^ò [ p` À

Wd` ò � [ k� ej m[ eoj ` kq� hl pp� pr ] p` nr ` kqhv� ò s` op` pÃ� qd`
^[ oovekc� [ j l r kq� l a� qd` � [ pp` q� l̄ o� ^[ pdçc` k` o[ qekc� r keq°� ep
ek^ò [ p` _� ql � qd` � ò sep` _� ` pqej [ q̀ � l a� eqp� ò ^l s` o[ ] h̀
[ j l r kqÃ� ] r q� pl � qd[ q� qd` � ek^ò [ p` _� ^[ oovekc� [ j l r kq� _l ` p
kl q� ` u^` ` _� qd` � ^[ oovekc� [ j l r kq� qd[ q� t l r h_� d[ s` � ] ` ` k
_` q̀ oj ek` _� d[ _� kl � ej m[ eoj ` kq� hl pp� ] ` ` k� ò ^l ckex` _� al o
qd` � [ pp` q� l̄ o� ^[ pdçc` k` o[ qekc� r keq°� ek� moel o� v` [ opÀ� @
ò s` op[ h� l a� [ k�ej m[ eoj ` kq�hl pp�ep� ò ^l ckex` _�ej j ` _e[ q̀ hv
ek� mol aeq� l o� hl ppÃ� r kh̀ pp� qd` � ò h̀ s[ kq� [ pp` q� ep� ^[ ooè _� [ q� [
ò s[ hr ` _� [ j l r kqÃ� ek� t dê d� ^[ p` � qd` � ò s` op[ h� l a� qd`
ej m[ eoj ` kq�hl pp�ep�qò [ q̀ _�[ p�[ �ò s[ hr [ qel k�ek^ò [ p` À
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Eek[ k^e[ h� [ pp` qp� [ k_�aek[ k^e[ h�he[ ] eheqè p� [ ò � ò ^l ckex` _�ek
qd` � Fol r mÛp� pq[ q̀ j ` kq� l a� aek[ k^e[ h� ml peqel k� t d` k� qd`
Fol r m� ] ` ^l j ` p� [ � m[ oqv� ql � qd` � ^l kqo[ ^qr [ h� mol sepel kp� l a
qd` �ekpqor j ` kqÀ

Eek[ k^e[ h�[ pp̀ qp�[ k_�aek[ k^e[ h�he[ ] eheqè p�[ ò �ekeqe[ hhv�j ` [ pr ò _
[ q� a[ eo� s[ hr ` À� To[ kp[ ^qel k� ^l pqp� qd[ q� [ ò � _eò ^qhv� [ qqoe] r q[ ] h̀
ql � qd` � [ ^nr epeqel k� l o� eppr ` � l a� aek[ k^e[ h� [ pp̀ qp� [ k_� aek[ k^e[ h
he[ ] eheqè p� l̄ qd` o� qd[ k� aek[ k^e[ h� [ pp̀ qp� [ k_� aek[ k^e[ h� he[ ] eheqè p
[ q�a[ eo�s[ hr ` �qdol r cd�mol aeq�l o�hl pp°�[ ò �[ __` _�ql �l o�_` _r ^q̀ _
aol j � qd` � a[ eo� s[ hr ` � l a� qd` � aek[ k^e[ h� [ pp̀ qp� l o� aek[ k^e[ h
he[ ] eheqè pÃ� [ p� [ mmol moe[ q̀ Ã� l k� ekeqe[ h� ò ^l ckeqel kÀ� To[ kp[ ^qel k
^l pqp� _eò ^qhv� [ qqoe] r q[ ] h̀ � ql � qd` � [ ^nr epeqel k� l a� aek[ k^e[ h
[ pp̀ qp� l o� aek[ k^e[ h� he[ ] eheqè p� [ q� a[ eo� s[ hr ` � qdol r cd� mol aeq� l o
hl pp�[ ò �ò ^l ckex` _�ej j ` _e[ q̀ hv�ek�mol aeq�l o�hl ppÀ

� À� � À� À�Eek[ k^e[ h�@pp` qp
@hh�ò cr h[ o�t [ v�mr ô d[ p` p�l o�p[ h̀ p�l a�aek[ k^e[ h�[ pp` qp�[ ò
ò ^l ckex` _� [ k_� _` ò ^l ckex` _� l k� [ � qo[ _` � _[ q̀ � ] [ pepÀ
R̀ cr h[ o� t [ v� mr ô d[ p` p� al o� qd` � col r m� [ ò � mr ô d[ p` p� l a
NPL� ml oqal hel p� t eqd� qd` � oepgp� qo[ kpà oò _� ql � qd` � Iks` pql oÀ
Td` p` � mr ô d[ p` p� l o� p[ h̀ p� ò nr eò � _` hes` ov� l a� [ pp` qp
t eqdek� qd` � qej ` � ao[ j ` � ` pq[ ] hepd` _� ] v� ò cr h[ qel k� l o� ^l kç
s` kqel k�ek�qd` �j [ og` qmh[ ^` À

@hh� ò ^l ckex` _� aek[ k^e[ h� [ pp` qp� [ ò � j ` [ pr ò _� pr ] p` ç
nr ` kqhv� ek� qd` eo� ` kqeò qv� [ q� ` eqd` o� [ j l oqex` _� ^l pq� l o� a[ eo
s[ hr ` Ã� _` m̀ k_ekc� l k� qd` � ^h[ ppeaê [ qel k� l a� qd` � aek[ k^e[ h
[ pp` qpÀ�

Bh[ ppeaê [ qel k�l a�aek[ k^e[ h�[ pp` qp�

C` ] q�ekpqor j ` kqp�qd[ q� j ` ` q�qd` � al hhl t ekc� ^l k_eqel kp� [ ò
j ` [ pr ò _�pr ] p` nr ` kqhv�[ q�[ j l oqex` _�^l pqÂ

qd` � aek[ k^e[ h� [ pp` q� ep� d` h_� t eqdek� [ � ] r pek` pp� j l _` h
t dl p` � l ] f` ^qes` � ep� ql � dl h_� aek[ k^e[ h� [ pp` qp� ek� l o_` o
ql �^l hh̀ ^q�^l kqo[ ^qr [ h�^[ pd�ahl t pÄ�[ k_
qd` � ^l kqo[ ^qr [ h� q̀ oj p� l a� qd` � aek[ k^e[ h� [ pp` q� ces` � oep`
l k� pm̀ ^eaè _� _[ q̀ p� ql � ^[ pd� ahl t p� qd[ q� [ ò � pl h̀ hv
m[ vj ` kqp� l a� moek^em[ h� [ k_� ekq̀ ò pq� l k� qd` � moek^em[ h
[ j l r kq�l r qpq[ k_ekcÀ

Nl � _` ] q� ekpqor j ` kqp� j ` ` q� qd` � ^l k_eqel kp� ql � ] `
pr ] p` nr ` kqhv� j ` [ pr ò _� [ q� a[ eo� s[ hr ` � qdol r cd� l qd` o
^l j mò d` kpes` �ek^l j ` �¯EVTOBI°À

@hh� l qd` o� aek[ k^e[ h� [ pp` qp� [ ò � j ` [ pr ò _� pr ] p` nr ` kqhv� [ q
a[ eo� s[ hr ` � qdol r cd� mol aeq� l o� hl pp� ¯EVTPL°À� Td` � Fol r m� _l ` p
kl q�` h̀ ^q�[ kv�l a�eqp�[ pp` qp�ql �] ` �pr ] p` nr ` kqhv�j ` [ pr ò _�[ q
a[ eo�s[ hr ` �qdol r cd�l qd` o�^l j mò d` kpes` �ek^l j ` �¯EVTOBI°À

C` pmeq̀ �qd` �al ò c l ekcÃ�qd` �Fol r m� j [ v� j [ g` �qd` �al hhl t ekc
eoò sl ^[ ] h̀ �` h̀ ^qel k���_` peck[ qel k�[ q�ekeqe[ h�ò ^l ckeqel k�l a�[
aek[ k^e[ h�[ pp` qÂ

qd` � Fol r m� j [ v� eoò sl ^[ ] hv� ` h̀ ^q� ql � mò p` kq
pr ] p` nr ` kq� ^d[ kc` p� ek� a[ eo� s[ hr ` � l a� [ k� ` nr eqv
eks` pqj ` kq� ek� l qd` o� ^l j mò d` kpes` � ek^l j ` � ea� ^` oq[ ek
^oeq̀ oe[ �[ ò �j ` q�¯p` ` �¯eee°�] ` hl t °Ä�[ k_
qd` � Fol r m� j [ v� eoò sl ^[ ] hv� _` peck[ q̀ � [ � _` ] q
eks` pqj ` kq� qd[ q� j ` ` qp� qd` � [ j l oqex` _� ^l pq� l o� EVTOBI
^oeq̀ oe[ �[ p�j ` [ pr ò _�[ q�EVTPL�ea�_l ekc�pl �` hej ek[ q̀ p�l o
peckeaê [ kqhv� ò _r ^` p� [ k� [ ^^l r kqekc� j epj [ q̂ d� ¯p` ` � ¯es°
] ` hl t °À�

¯e°�@j l oqex` _�^l pq�[ k_�` aà ^qes` �ekq̀ ò pq�j ` qdl _
Td` � ` aà ^qes` � ekq̀ ò pq� j ` qdl _� ep� [ � j ` qdl _� l a� ^[ ĥ r h[ qekc
qd` � [ j l oqex` _� ^l pq� l a� [ � _` ] q� ekpqor j ` kq� [ k_� l a� [ hhl ^[ qekc
ekq̀ ò pq�ek^l j ` �l s` o�qd` �ò h̀ s[ kq�m̀ oel _À�
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El o� aek[ k^e[ h� [ pp` qp� l qd` o� qd[ k� mr ô d[ p` _� l o� l oecek[ q̀ _
^ò _eqçej m[ eò _� aek[ k^e[ h� [ pp` qp� ēÀ̀ À� [ pp` qp� qd[ q� [ ò � ^ò _eqç
ej m[ eò _�l k�ekeqe[ h�ò ^l ckeqel k°Ã�qd` �` aà ^qes` �ekq̀ ò pq�o[ q̀ �ep
qd` � o[ q̀ � qd[ q� ` u[ ^qhv� _ep^l r kqp� ` pqej [ q̀ _� ar qr ò � ^[ pd
ò ^` emqp� ēk^hr _ekc�[ hh�à ` p�[ k_�ml ekqp�m[ e_�l o�ò ^` es` _�qd[ q
al oj � [ k� ekq̀ co[ h� m[ oq� l a� qd` � ` aà ^qes` � ekq̀ ò pq� o[ q̀ Ã
qo[ kp[ ^qel k� ^l pqp� [ k_� l qd` o� mò j er j p� l o� _ep^l r kqp°
` û hr _ekc� ` um̀ ^q̀ _� ^ò _eq� hl pp` pÃ� qdol r cd� qd` � ` um̀ ^q̀ _
heà �l a�qd` �_` ] q�ekpqor j ` kqÃ�l oÃ�t d` ò �[ mmol moe[ q̀ Ã�[ �pdl oq̀ o
m̀ oel _Ã�ql �qd` �col pp�^[ oovekc�[ j l r kq�l a�qd` �_` ] q�ekpqor j ` kq
l k� ekeqe[ h� ò ^l ckeqel kÀ� El o� mr ô d[ p` _� l o� l oecek[ q̀ _� ^ò _eqç
ej m[ eò _� aek[ k^e[ h� [ pp` qpÃ� [ � ^ò _eqç[ _fr pq̀ _� ` aà ^qes`
ekq̀ ò pq� o[ q̀ � ep� ^[ ĥ r h[ q̀ _� ] v� _ep^l r kqekc� qd` � ` pqej [ q̀ _
ar qr ò � ^[ pd�ahl t pÃ�ek^hr _ekc� ` um̀ ^q̀ _� ^ò _eq�hl pp` pÃ�ql � qd`
[ j l oqex` _�^l pq�l a�qd` �_` ] q�ekpqor j ` kq�l k�ekeqe[ h�ò ^l ckeqel kÀ

Td` � [ j l oqex` _� ^l pq� l a� [ � aek[ k^e[ h� [ pp` q� ep� qd` � [ j l r kq� [ q
t dê d�qd` �aek[ k^e[ h� [ pp` q�ep� j ` [ pr ò _� [ q�ekeqe[ h� ò ^l ckeqel k
j ekr p� qd` � moek^em[ h� ò m[ vj ` kqpÃ� mhr p� qd` � ^r j r h[ qes`
[ j l oqex[ qel k� r pekc� qd` � ` aà ^qes` � ekq̀ ò pq� j ` qdl _� l a� [ kv
_eaà ò k^` � ] ` qt ` ` k� qd[ q� ekeqe[ h� [ j l r kq� [ k_� qd` � j [ qr oeqv
[ j l r kqÃ� [ _fr pq̀ _� al o� [ kv� hl pp� [ hhl t [ k^` À� Td` � col pp
^[ oovekc� [ j l r kq� l a� [ � aek[ k^e[ h� [ pp` q� ep� qd` � [ j l oqex` _� ^l pq
l a�[ �aek[ k^e[ h�[ pp` q�] ` al ò �[ _fr pqekc�al o�[ kv�hl pp�[ hhl t [ k^` À

Ikq̀ ò pq�ek^l j ` �ep� ò ^l ckex` _� r pekc�qd` � ` aà ^qes` �ekq̀ ò pq
j ` qdl _� al o� _` ] q� ekpqor j ` kqp� j ` [ pr ò _� pr ] çp` nr ` kqhv� [ q
[ j l oqex` _�^l pqÀ�El o�aek[ k^e[ h�[ pp` qp�l qd` o�qd[ k�mr ô d[ p` _
l o� l oecek[ q̀ _� ^ò _eqçej m[ eò _� aek[ k^e[ h� [ pp` qpÃ� ekq̀ ò pq
ek^l j ` � ep� ^[ ĥ r h[ q̀ _� ] v� [ mmhvekc� qd` � ` aà ^qes` � ekq̀ ò pq
o[ q̀ � ql � qd` � col pp� ^[ oovekc� [ j l r kq� l a� [ � aek[ k^e[ h� [ pp` qÃ
` u^` mq� al o� aek[ k^e[ h� [ pp` qp� qd[ q� d[ s` � pr ] p` nr ` kqhv
] ` ^l j ` � ^ò _eqçej m[ eò _� ¯p` ` � ] ` hl t °À� El o� aek[ k^e[ h� [ pp` qp
qd[ q� d[ s` � pr ] p` nr ` kqhv� ] ` ^l j ` � ^ò _eqçej m[ eò _Ã� ekq̀ ò pq
ek^l j ` � ep� ò ^l ckex` _� ] v� [ mmhvekc� qd` � ` aà ^qes` � ekq̀ ò pq
o[ q̀ � ql � qd` � [ j l oqex` _� ^l pq� l a� qd` � aek[ k^e[ h� [ pp` qÀ� IaÃ� ek
pr ] p` nr ` kq� ò ml oqekc� m̀ oel _pÃ� qd` � ^ò _eq� oepg� l k� qd`
^ò _eqçej m[ eò _� aek[ k^e[ h� ekpqor j ` kq� ej mol s` p� pl � qd[ q� qd`
aek[ k^e[ h� [ pp` q� ep� kl � hl kc` o� ^ò _eqçej m[ eò _Ã� ekq̀ ò pq
ek^l j ` � ep� ò ^l ckex` _� ] v� [ mmhvekc� qd` � ` aà ^qes` � ekq̀ ò pq
o[ q̀ �ql �qd` �col pp�^[ oovekc�[ j l r kq�l a�qd` �aek[ k^e[ h�[ pp` qÀ

El o� mr ô d[ p` _� l o� l oecek[ q̀ _� ^ò _eqçej m[ eò _� aek[ k^e[ h
[ pp` qpÃ�qd` �Fol r m�ò ^l ckex` p�ekq̀ ò pq�ek^l j ` �] v�[ mmhvekc
qd` �^ò _eqç[ _fr pq̀ _�` aà ^qes` �ekq̀ ò pq�o[ q̀ �ql �qd` �[ j l oqex` _
^l pq�l a�qd` �aek[ k^e[ h�[ pp` q�aol j �ekeqe[ h�ò ^l ckeqel kÀ

Ikq̀ ò pq� ek^l j ` � ep� ò ^l ckex` _� ek� mol aeq� l o� hl pp� [ k_� ep
ek^hr _` _� ek� qd` � Õaek[ k^` � ek^l j ` � í � ekq̀ ò pq� ek^l j ` Õ� hek`
eq̀ j �¯kl q̀ �� À� °À

¯ee°�El ò eck �` u^d[ kc ` �c [ ekp�[ k_�hl pp` p
Td` � ^[ oovekc� [ j l r kq� l a� aek[ k^e[ h� [ pp` qp� qd[ q� [ ò
_` kl j ek[ q̀ _�ek� [ �al ò eck�^r oò k^v�ep�_` q̀ oj ek` _�ek�qd[ q
al ò eck� ^r oò k^v� [ k_� qo[ kph[ q̀ _� [ q� qd` � pml q� o[ q̀ � [ q� qd`
` k_�l a�` [ ^d�ò ml oqekc�m̀ oel _À�

¯eee°�Ij m[ eoj ` kq�l a�aek [ k^e[ h�[ pp` qp
Td` � F ol r m� ò ^l ckex` p� [ � hl pp� [ hhl t [ k^` � al o� ` um̀ ^q̀ _
^ò _eq�hl pp` p�l k�eks` pqj ` kqp�ek�_` ] q�ekpqor j ` kqp�qd[ q�[ ò
j ` [ pr ò _� [ q� [ j l oqex` _� ^l pq� [ k_� qo[ _` � [ k_� l qd` o
ò ^` es[ ] h̀ pÀ� Td` � [ j l r kq� l a� ` um̀ ^q̀ _� ^ò _eq� hl pp` p� ep
r m_[ q̀ _� [ q� ` [ ^d� ò ml oqekc� _[ q̀ � ql � ò ah̀ ^q� ^d[ kc` p� ek
^ò _eq� oepg� pek^` � ekeqe[ h� ò ^l ckeqel k� l a� qd` � ò pm̀ ^qes`
aek[ k^e[ h�ekpqor j ` kqÀ

El o� To[ _` � ò ^` es[ ] h̀ p� [ k_� hl [ kpÃ� qd` � F ol r m� [ mmhè p
pej mheaè _�[ mmol [ ^d�^h[ ppeavekc�[ hh�ò ^` es[ ] h̀ p�ek�pq[ c` ��
[ k_� [ ht [ vp� ò ^l ckexekc� heà qej ` � DBL� al o� qo[ _`
ò ^` es[ ] h̀ pÀ� Td` � ` um̀ ^q̀ _� ^ò _eq� hl pp` p� l k� qd` p`
aek[ k^e[ h� [ pp` qp� [ ò � ` pqej [ q̀ _� r pekc� [ � mol sepel k� j [ qoeu
] [ p` _�l k�qd` �F ol r mÛp�depql oê [ h�^ò _eq�hl pp�` um̀ oè k^` À

El o�[ hh� l qd` o�aek[ k^e[ h�ekpqor j ` kqpÃ�qd` �F ol r m�ò ^l ckex` p
heà qej ` �DBL� t d` k�qd` ò �d[ p� ] ` ` k� [ �peckeaê [ kq�ek^ò [ p`
ek� ^ò _eq� oepg� pek^` � ekeqe[ h� ò ^l ckeqel kÀ� Hl t ` s` oÃ� ea� qd`
^ò _eq�oepg� l k�qd` �aek[ k^e[ h�ekpqor j ` kq�d[ p� kl q�ek^ò [ p` _
peckeaê [ kqhv� pek^` � ekeqe[ h� ò ^l ckeqel kÃ� qd` � F ol r m
j ` [ pr ò p�qd` �hl pp�[ hhl t [ k^` �al o�qd[ q�aek[ k^e[ h�ekpqor j ` kq
[ q�[ k�[ j l r kq�` nr [ h�ql �� � çj l kqd�DBLÀ�

A[ kg� [ ^^l r kqp� t ` ò � ^h[ ppeaè _� [ ^^l o_ekc� ql � Ml l _vÛp
o[ qekc� [ k_� al o� ` [ ^d� ] [ kg� t [ p� p` q� r m� qd` � mol ] [ ] eheqv� l a
_` a[ r hqÀ� Ll pp� ces` k� _` a[ r hq� t [ p� � � « � [ ^^l o_ekc� ql � DU
B[ meq[ h�R̀ nr eò j ` kqp�R̀ cr h[ qel kÃ�@oqê h̀ �� � �Ã�ml ekq� [̄ °À

Td` �al hhl t ekc�q[ ] h̀ �pr j j [ oex` p�qd` �ej m[ eoj ` kq�[ mmol [ ^d
al o�aek[ k^e[ h�[ pp` qp�j ` [ pr ò _�[ q�[ j l oqep` _�^l pqÂ

IERS�� �Bh[ ppeaê [ qel k
Ij m[ eoj ` kq�@mmol [ ^d

Sq[ c` �� Sq[ c` �� Sq[ c` ��

Ukp` ^r ò _�mr ô d[ p` _�ml oqal hel p�¯C` ] q�aek[ k^e[ h�[ pp` qp�s[ hr [ q̀ _
[ q�[ j l oqep` _�^l pqp°

kl �Sq[ cekc�[ p�qd` p` �[ pp` qp�[ ò �qò [ q̀ _�[ p�POBI�t eqd�heà qej `
ej m[ eoj ` kq�^[ ĥ r h[ qel k

Or qpq[ k_ekc�] [ h[ k^` �l k�] [ kg�[ ^^l r kqp

Dum̀ oq�[ pp̀ ppj ` kq�l a�qd` �Seckeaê [ kq�Ik^ò [ p̀ �ek
Bò _eq�Repg�[ q�` [ ^d�ò ml oqekc�_[ q̀ �q[ gekc�ekql
^l kpe_` o[ qel k�CPCÃ�_ol m�ek�o[ qekc�[ k_�mr ] hê hv
[ s[ eh[ ] h̀ �k` c[ qes` �ekal oj [ qel k

To[ _` �ò ^` es[ ] h̀ p�[ k_�hl [ kp
Sej mheaè _�[ mmol [ ^d�[ mmhè _�[ k_�^h[ ppeaè _�ek�Sq[ c` �� �t eqd�heà qej `
DBL�^[ ĥ r h[ qel k�r kh̀ pp�eq�ep�^ò _eq�ej m[ eò _�[ k_�^h[ ppeaè _�ek�Sq[ c` ��
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¯es°�Seckeaê [ kq�ek^ò [ p` �ek �^ò _eq�oepg
Td` � F ol r m� pl � a[ o� _l ` p� kl q� ` se_` k^` � peckeaê [ kq
ek^ò [ p` p� ek� ^ò _eq� oepgÀ� Td` � col r m� ^[ q̀ c l oex` � qd`
aek[ k^e[ h� [ pp` qp� [ q� ekeqe[ h� ò ^l ckeqel k� ekql � qd` � al hhl t ekc
qdò ` � ^[ q̀ c l oè p� [ k_� _l ` p� kl q� ` se_` k^` � [ kv� j l s` j ` kq
] ` qt ` ` k�qd` �^[ q̀ c l oè pÂ

Ll t � oepg� aek[ k^e[ h� [ pp` qp� í � ] [ h[ k^` p� l k� ] [ kg� [ ^^l r kqp
¯pq[ c` ��°

To[ _` � ò ^` es[ ] h̀ p� í � pej mheaè _� [ mmol [ ^d� ql � ej m[ eoj ` kq
^[ ĥ r h[ qel kÃ�[ hh�ò ^` es[ ] h̀ p�^[ q̀ c l oex` _�ql �pq[ c` ��

Ukp` ^r ò _�ml oqal hel p� í �Pr ô d[ p` _� l o�Ooecek[ q̀ _�Bò _eqç
Ij m[ eò _�¯POBI°�Eek[ k^e[ h�@pp` qp�^[ q̀ c l oex` _�ek�pq[ c` �� �

¯s°�C` aekeqel k �l a�_` a[ r hq
Td` �Fol r m�^l kpe_` op�qd` �al hhl t ekc�[ p�^l kpqeqr qekc�[ k�` s` kq
l a�_` a[ r hq�al o�ekq̀ ok[ h�^ò _eq�oepg�j [ k[ c` j ` kq�mr oml p` pÂ

t d` k� qd` ò � ep� [ � ] ò [ ^d� l a� aek[ k^e[ h� ^l s` k[ kqp� ] v� qd`
_` ] ql oÄ�l o
ekal oj [ qel k� _` s` hl m̀ _� ekq̀ ok[ hhv� l o� l ] q[ ek` _� aol j
` uq̀ ok[ h�pl r ô ` p�ek_ê [ q̀ p�qd[ q�qd` �_` ] ql o�ep�r kheg` hv�ql
m[ v� eqp� ^ò _eql opÃ� ek^hr _ekc� qd` � Fol r mÃ� ek� ar hh� t̄ eqdl r q
q[ gekc�ekql �[ ^^l r kq�[ kv�^l hh[ q̀ o[ h�d` h_�] v�qd` �Fol r m°À

¯se°�Bò _eqçej m[ eò _�aek[ k^e[ h�[ pp` qp
@� aek[ k^e[ h� [ pp` q� ep� ^ò _eqçej m[ eò _� t d` k� l k` � l o� j l ò
` s` kqp� qd[ q� d[ s` � [ � _` qoej ` kq[ h� ej m[ ^q� l k� qd` � ` pqej [ q̀ _
ar qr ò � ^[ pd� ahl t p� l a� qd[ q� aek[ k^e[ h� [ pp` q� d[ s` � l ^^r oò _À
Dse_` k^` � qd[ q� [ � aek[ k^e[ h� [ pp` q� ep� ^ò _eqçej m[ eò _� ek^hr _` p
l ] p` os[ ] h̀ �_[ q[ �[ ] l r q�qd` �al hhl t ekc�` s` kqpÂ
¯[ °� peckeaê [ kq� aek[ k^e[ h� _eaaê r hqv� l a� qd` � eppr ` o� l o� qd`
] l ool t ` oÄ
¯] °� [ � ] ò [ ^d� l a� ^l kqo[ ^qÃ� pr ^d� [ p� [ � _` a[ r hq� l o� m[ pq� _r `
` s` kq� p̄` ` � ēe°�[ ] l s` °Ä
¯^°� qd` � h̀ k_` ōp°� l a� qd` � ] l ool t ` oÃ� al o� ` ^l kl j ê � l o
^l kqo[ ^qr [ h� ò [ pl kp� ò h[ qekc� ql � qd` � ] l ool t ` oÛp� aek[ k^e[ h
_eaaê r hqvÃ� d[ sekc� co[ kq̀ _� ql � qd` � ] l ool t ` o� [ � ^l k^` ppel k p̄°
qd[ q�qd` �h̀ k_` ōp°�t l r h_�kl q�l qd` ot ep` �^l kpe_` oÄ
¯_°� eq� ep� ] ` ^l j ekc� mol ] [ ] h̀ � qd[ q� qd` � ] l ool t ` o� t ehh� ` kq̀ o
] [ kgor mq̂ v�l o�l qd` o�aek[ k^e[ h�ò l oc[ kex[ qel kÄ�l o
¯̀ °�qd` �_ep[ mm̀ [ o[ k^` � l a�[ k� [ ^qes` � j [ og` q�al o�qd[ q�aek[ k^e[ h
[ pp` q�] ` ^[ r p` �l a�aek[ k^e[ h�_eaaê r hqè pÀ

¯see°� Pr ô d[ p` _� l o� Ooecek[ q̀ _� Bò _eqçIj m[ eò _� Eek[ k^e[ h
@pp` qp�¯POBI°
Pr ô d[ p` _� l o� Ooecek[ q̀ _� Bò _eqçIj m[ eò _� Eek[ k^e[ h� @pp` qp
¯POBI°�[ ò �qdl p` �qd[ q�j ` ` q�] l qd�al hhl t ekc�^oeq̀ oe[ Â

B[ q̀ cl oex` _� [ q� ekeqe[ h� ò ^l ckeqel k� [ p� @j l oqex` _� ^l pqp
k̄` eqd` o�EVPL�kl o�EVOBI°
Ij m[ eò _� ēÀ̀ À�ek�_` a[ r hq°�[ q�ekeqe[ h�ò ^l ckeqel kÀ

Ok^` � qd` � ekpqor j ` kq� ep� ^h[ ppeaè _� [ p� POBI� eq� [ ht [ vp� pq[ vp
^h[ ppeaè _� [ p�POBIÀ�Td` �Fol r m�^h[ ppeaè p� ] l qd�p` ^r ò _� [ k_
r kp` ^r ò _�ml oqal hel p�ek�qdep�^[ q̀ cl ovÀ

¯seee°�Ikeqe[ h�R` ^l ckeqel k �POBI
Tl � ò ^l ckex` � POBI� [ q� ekeqe[ h� ò ^l ckeqel k� qd` � al hhl t ekc
s[ oe[ ] h̀ p� l k� qd` � h̀ s` h� l a� qd` � aek[ k^e[ h� ekpqor j ` kq� [ ò
_` q̀ oj ek` _Â

�À�Bl kqo[ ^qr [ h�B[ pd�Ehl t p
Td` � ^l kqo[ ^qr [ h� BE� [ q� ekeqe[ h� ò ^l ckeqel k� ep� ò mò p` kq̀ _
] v� qd` � t dl h̀ � l r qpq[ k_ekc� ] [ h[ k^` � l a� qd` � ekpqor j ` kq� [ q
ekeqe[ h� ò ^l ckeqel k� [ k_�eq�pdl r h_� ] ` � _r ` � ej j ` _e[ q̀ hvÀ�W`
j [ k[ c` � qdep� ekal oj [ qel k� ep� ek� qd` � B@POND� ò ^l s` ov
pvpq̀ j À�

� À�Dum̀ ^q̀ _�B[ pd�Ehl t p
Dum̀ ^q̀ _� BE� ^l kpepqp� l a� ò [ h� ` um̀ ^q̀ _� BE� ek� qd` � ar qr ò
m̀ oel _p� ek^hr _ekc� qd` � ` aà ^q� l a� ` um̀ ^q̀ _� ^ò _eq� hl pp` pÀ
Er oqd` o� _` q[ ehp� ò h[ q̀ _� ql � qd` � ` um̀ ^q̀ _� ^[ pd� ahl t p� [ ò
[ __ò pp` _�ek�qd` �Ij m[ eoj ` kq�j ` qdl _l hl cvÀ

� À�E[ eo�V[ hr ` �[ q�ekeqe[ h�ò ^l ckeqel k�¯EV°
Td` �pr j � l a�qd` �EV� [ hhl ^[ q̀ _�ql �qd` �aek[ k^e[ h�ekpqor j ` kqp
t eqdek�qd` �p[ j ` �ml oqal hel �ep�qd` � [ ^nr epeqel k�moê ` �m[ e_�] v
r pÀ� Iq� ep� [ ppr j ` _� qd[ q� qd` � [ ^nr epeqel k� moê ` � ò ah̀ ^qp� qd`
[ ^qr [ h� moê ` � l a� qd` � ekpqor j ` kqp� ^l kpe_` oekc� qd` � oepgçaò `
o[ q̀ Ã� qd` eo� j [ og` q� oepgÃ� ^ò _eq� oepgÃ� henr e_eqv� [ k_� l qd` o
oepgp�l a�qd` �mr ô d[ p` _�ml oqal hel �ekpqor j ` kqpÀ

� À�To[ kp[ ^qel k�^l pqp�¯TB°
Td` � qo[ kp[ ^qel k� ^l pqp� [ ò � [ hhl ^[ q̀ _� ql � ek_ese_r [ h
ekpqor j ` kqp� l k� [ � mol ço[ q[ � ] [ pep� ql � qd` eo� ò pm̀ ^qes`
ek_ese_r [ h�a[ eo�s[ hr ` pÀ

¯eu°�Oqd` o�@pm̀ ^qp�l a�qd` �ekeqe[ h�ò ^l ckeqel k
El o� qd` � ò ^l ckeqel k� l a� POBI� ekpqor j ` kqÃ� al hhl t ekc� ep
s[ he_Â

�À�@hh�qd` �aek[ k^e[ h�ekpqor j ` kqp�e_` kqeaè _�[ p�POBI�d[ s` �[ k
[ hhl ^[ q̀ _�a[ eo�s[ hr ` �[ ] l s` �x` ol À
� À� @hh� qd` � l r qpq[ k_ekc� m[ vj ` kqp� l a� qd` � aek[ k^e[ h
ekpqor j ` kqp�[ ò �_r ` �ej j ` _e[ q̀ hv�[ q�qd` �[ ^nr epeqel k�_[ q̀
� À� Td` � pr j � l a� qd` � EV� [ hhl ^[ q̀ _� ql � qd` � aek[ k^e[ h
ekpqor j ` kqp� t eqdek� qd` � p[ j ` � ml oqal hel � ep� qd` � [ ^nr epeqel k
moê ` �m[ e_�] v�r p�al o�qd` �ces` k�ml oqal hel À

¯u°�Woeq̀ çl aa�ml hê v
Nl kçm̀ oal oj ekc� hl [ kp� ¯NPL°� ml oqal hel pÃ� t dê d� d[ s`
j l kqdhv� col ppç̂ l hh̀ ^qel kp� r k_` o� � � qdl r p[ k_� Dr ol pl k
[ s` o[ c` � al o� m[ pq� � � j l kqdp� [ ò � t oeqq̀ k� l aa� r kh̀ pp
l s` oor h̀ _� ] v� qd` � _` ^epel k� l a� col r m� BEO� ¯_r ` � ql
` um̀ ^q̀ _�peckeaê [ kq�ar qr ò �col ppç̂ l hh̀ ^qel kp°À

Td` � ò [ pl k� al o� t oeq̀ çl aa� ep� qd[ q� qd` � ekq̀ ok[ h� ^l pqp� al o
ò s[ hr [ qel k� [ ò � _epmol ml oqel k[ q̀ hv� decd` o� qd[ k� qd`
ekal oj [ qel k�qd` �F ol r m�c` qp�al o�qd` p` �^l pqpÀ

@kv� ml pqçt oeq̀ çl aa� ^[ pd� ahl t p� aol j � [ al ò çj ` kqel k` _
ml oqal hel p� [ ò � ò ^l ckex` _� [ p� R̀ s` kr ` � ek� hek` � t eqd� IERS
�� À� � [ � ek� P¦ L� [ c [ ekpq� ^[ pd�] [ kg� [ ^^l r kq� l k� A[ h[ k^`
pd` ` qÀ
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¯ue°�M` [ pr ò j ` kq�[ k_�ò ^l ckeqel k �l a�` um̀ ^q̀ _�^ò _eq
hl pp` p
Td` �j ` [ pr ò j ` kq�l a�` um̀ ^q̀ _�^ò _eq�hl pp` p�ep�[ �ar k^qel k
l a� qd` � mol ] [ ] eheqv� l a� _` a[ r hqÃ� hl pp� ces` k� _` a[ r hq� ¯eÀ̀ À� qd`
j [ ckeqr _` � l a� qd` � hl pp� ea� qd` ò � ep� [ � _` a[ r hq°� [ k_� qd`
` uml pr ò � [ q� _` a[ r hqÀ� Td` � [ pp` ppj ` kq� l a� qd` � mol ] [ ] eheqv
l a� _` a[ r hq� [ k_� hl pp� ces` k� _` a[ r hq� ep� ] [ p` _� l k� depql oê [ h
_[ q[ � [ _fr pq̀ _� ] v� al ot [ o_çhl l gekc� ekal oj [ qel k� [ p
_` p^oe] ` _� [ ] l s` À� @p� al o� qd` � ` uml pr ò � [ q� _` a[ r hqÃ� al o
aek[ k^e[ h� [ pp` qpÃ�qdep�ep� ò mò p` kq̀ _� ] v�qd` � [ pp` qpÛ�col pp
^[ oovekc�[ j l r kq�[ q�qd` �ò ml oqekc�_[ q̀ À

El o� aek[ k^e[ h� [ pp` qpÃ� qd` � ` um̀ ^q̀ _� ^ò _eq� hl pp� ep
` pqej [ q̀ _�[ p�qd` �_eaà ò k^` �] ` qt ` ` k�[ hh�^l kqo[ ^qr [ h�^[ pd
ahl t p� qd[ q� [ ò � _r ` � ql � qd` � F ol r m� ek� [ ^^l o_[ k^` � t eqd� qd`
^l kqo[ ^q�[ k_�[ hh�qd` �^[ pd�ahl t p�qd[ q�qd` �F ol r m�` um̀ ^qp�ql
ò ^` es` Ã�_ep^l r kq̀ _�[ q�qd` �l oecek[ h�` aà ^qes` �ekq̀ ò pq�o[ q̀ À�

Ia� qd` � F ol r m� d[ p� j ` [ pr ò _� qd` � hl pp� [ hhl t [ k^` � al o� [
aek[ k^e[ h� ekpqor j ` kq� [ q� [ k� [ j l r kq� ` nr [ h� ql � heà qej ` � DBL
ek� qd` � mò sel r p� ò ml oqekc� m̀ oel _Ã� ] r q� _` q̀ oj ek` p� [ q� qd`
^r oò kq� ò ml oqekc� _[ q̀ � qd[ q� qd` � ^l k_eqel kp� al o� heà qej `
DBL� [ ò � kl � hl kc` o� j ` qÃ� qd` � F ol r m� j ` [ pr ò p� qd` � hl pp
[ hhl t [ k^` � [ q� [ k� [ j l r kq� ` nr [ h� ql � � � çj l kqd� DBL� [ q� qd`
^r oò kq� ò ml oqekc� _[ q̀ Ã� ` u^` mq� al o� [ pp` qp� al o� t dê d
pej mheaè _�[ mmol [ ^d�t [ p�r p` _À

Td` � F ol r m� ò ^l ckex` p� [ k� ej m[ eoj ` kq� c [ ek� l o� hl pp� ek
mol aeq� l o� hl pp� al o� [ hh� aek[ k^e[ h� ekpqor j ` kqp� t eqd� [
^l oò pml k_ekc� [ _fr pqj ` kq� ql � qd` eo� ^[ oovekc� [ j l r kq
qdol r cd�[ �hl pp�[ hhl t [ k^` �[ ^^l r kqÀ

¯uee°�C` ò ^l ckeqel k �l a�aek [ k^e[ h�[ pp` qp
Td` � Fol r m� _` ò ^l ckex` p� [ � aek[ k^e[ h� [ pp` q� l khv� t d` k� qd`
^l kqo[ ^qr [ h�oecdqp�ql �qd` �^[ pd�ahl t p�aol j �qd` �[ pp` q�` umeò Ã�l o
t d` k�eq�qo[ kpà op�qd` �aek[ k^e[ h�[ pp` q�[ k_�pr ] pq[ kqe[ hhv�[ hh�qd`
oepgp� [ k_� ò t [ o_p� l a� l t k` opdem� l a� qd` � [ pp` q� ql � [ kl qd` o
` kqeqvÀ�Ia�qd` �Fol r m�k` eqd` o�qo[ kpà op�kl o�ò q[ ekp�pr ] pq[ kqe[ hhv
[ hh� qd` � oepgp� [ k_� ò t [ o_p� l a� l t k` opdem� [ k_� ^l kqekr ` p� ql
^l kqol h� qd` � qo[ kpà oò _� [ pp` qÃ� qd` � Fol r m� ò ^l ckex` p� eqp
ò q[ ek` _�ekq̀ ò pq�ek�qd` � [ pp` q� [ k_� [ k� [ ppl ^e[ q̀ _�he[ ] eheqv�al o
[ j l r kqp� eq� j [ v� d[ s` � ql � m[ vÀ� Ia� qd` � Fol r m� ò q[ ekp
pr ] pq[ kqe[ hhv� [ hh� qd` � oepgp� [ k_� ò t [ o_p� l a� l t k` opdem� l a� [
qo[ kpà oò _� aek[ k^e[ h� [ pp` qÃ� qd` � Fol r m� ^l kqekr ` p� ql
ò ^l ckex` � qd` � aek[ k^e[ h� [ pp` q� [ k_� [ hpl � ò ^l ckex` p� [
^l hh[ q̀ o[ hex` _�] l ool t ekc�al o�qd` �mol ^` ` _p�ò ^` es` _À�

Ok� _` ò ^l ckeqel k� l a� [ � aek[ k^e[ h� [ pp` q� j ` [ pr ò _� [ q
[ j l oqex` _�^l pqÃ�qd` �_eaà ò k^` �] ` qt ` ` k�qd` �[ pp` qÛp�^[ oovekc
[ j l r kq� [ k_� qd` � pr j � l a� qd` � ^l kpe_` o[ qel k� ò ^` es` _� [ k_
ò ^` es[ ] h̀ �ep�ò ^l ckex` _�ek�mol aeq�l o�hl ppÀ�

Ik� [ __eqel kÃ� l k�_` ò ^l ckeqel k� l a� [ k�eks` pqj ` kq�ek� [ �_` ] q
ekpqor j ` kq� ^h[ ppeaè _� [ p� [ q� EVTOBIÃ� qd` � ^r j r h[ qes` � c [ ek
l o� hl pp� mò sel r phv� [ ^^r j r h[ q̀ _� ek� qd` � eks` pqj ` kq
ò s[ hr [ qel k� ò p` os` � ep� ò ^h[ ppeaè _� ql � mol aeq� l o� hl ppÀ� Ik
^l kqo[ pqÃ� l k� _` ò ^l ckeqel k� l a� [ k� eks` pqj ` kq� ek� ` nr eqv
ekpqor j ` kq� t dê d� qd` � F ol r m� d[ p� ` h̀ ^q̀ _� l k� ekeqe[ h
ò ^l ckeqel k� ql � j ` [ pr ò � [ q� EVTOBIÃ� qd` � ^r j r h[ qes` � c [ ek
l o� hl pp� mò sel r phv� [ ^^r j r h[ q̀ _� ek� qd` � eks` pqj ` kq
ò s[ hr [ qel k� ò p` os` � ep� kl q� ò ^h[ ppeaè _� ql � mol aeq� l o� hl ppÃ
] r q�ep�qo[ kpà oò _�ql �ò q[ ek` _�` [ okekcpÀ�

� À� � À� À�Eek[ k^e[ h�he[ ] eheqè p�[ k_�` nr eqv

¯e°�Bh[ ppeaê [ qel k �[ p�_` ] q�l o�` nr eqv�
C` ] q� [ k_� ` nr eqv� ekpqor j ` kqp� [ ò � ^h[ ppeaè _� [ p� ` eqd` o
aek[ k^e[ h� he[ ] eheqè p� l o� [ p� ` nr eqv� ek� [ ^^l o_[ k^` � t eqd� qd`
pr ] pq[ k^` � l a� qd` � ^l kqo[ ^qr [ h� [ oo[ kc` j ` kqp� [ k_� qd`
_` aekeqel kp�l a�[ �aek[ k^e[ h�he[ ] eheqv�[ k_�[ k�` nr eqv�ekpqor j ` kqÀ

¯ee°�Dnr eqv�ekpqor j ` kqp
@k� ` nr eqv� ekpqor j ` kq� ep� [ kv� ^l kqo[ ^q� qd[ q� ` se_` k^` p� [
ò pe_r [ h�ekq̀ ò pq�ek�qd` �[ pp` qp�l a�[ k�` kqeqv�[ aq̀ o�_` _r ^qekc
[ hh�l a�eqp�he[ ] eheqè pÀ�Dnr eqv�ekpqor j ` kqp�eppr ` _�] v�qd` �Fol r m
[ ò � ò ^l ckex` _� [ q� qd` � mol ^` ` _p� ò ^` es` _Ã� k` q� l a� _eò ^q
eppr ` �^l pqpÀ

R̀ mr ô d[ p` � l a� qd` � Bl j m[ kvÛp� l t k� ` nr eqv� ekpqor j ` kqp� ep
ò ^l ckex` _� [ k_� _` _r ^q̀ _� _eò ^qhv� ek� ` nr eqvÀ� Nl � c[ ek� l o
hl pp�ep� ò ^l ckex` _�ek�mol aeq� l o�hl pp� l k�qd` �mr ô d[ p` Ã�p[ h̀ Ã
eppr ` � l o� ^[ k^` hh[ qel k� l a� qd` � Bl j m[ kvÛp� l t k� ` nr eqv
ekpqor j ` kqpÀ

¯eee°�Eek[ k^e[ h�he[ ] eheqè p
@hh�aek[ k^e[ h�he[ ] eheqè p�t eqd�` u^` mqel k� l a� Ikq̀ ò pq�o[ q̀ �pt [ m
[ k_� kl kç_` hes` o[ ] h̀ � al ot [ o_� [ ò � j ` [ pr ò _� pr ] p` nr ` kqhv
[ q�[ j l oqex` _�^l pq�r pekc�qd` �` aà ^qes` �ekq̀ ò pq�j ` qdl _À�

Td` � ` aà ^qes` � ekq̀ ò pq� j ` qdl _� ep� [ � j ` qdl _� l a� ^[ ĥ r h[ qekc
qd` � [ j l oqex` _�^l pq� l a� [ �aek[ k^e[ h�he[ ] eheqv� [ k_� l a� [ hhl ^[ qekc
ekq̀ ò pq� ` um̀ kp` � l s` o� qd` � ò h̀ s[ kq� m̀ oel _À� Td` � ` aà ^qes`
ekq̀ ò pq� o[ q̀ � ep� qd` � o[ q̀ � qd[ q� ` u[ ^qhv� _ep^l r kqp� ` pqej [ q̀ _
ar qr ò � ^[ pd� m[ vj ` kqp� ¯ek^hr _ekc� [ hh� à ` p� [ k_� ml ekqp� m[ e_
l o� ò ^` es` _� qd[ q� al oj � [ k� ekq̀ co[ h� m[ oq� l a� qd` � ` aà ^qes`
ekq̀ ò pq� o[ q̀ Ã� qo[ kp[ ^qel k� ^l pqp� [ k_� l qd` o� mò j er j p� l o
_ep^l r kqp°� qdol r cd� qd` � ` um̀ ^q̀ _� heà � l a� qd` � aek[ k^e[ h
he[ ] eheqvÃ� l o� t̄ d` ò � [ mmol moe[ q̀ °� [ � pdl oq̀ o� m̀ oel _Ã� ql � qd`
[ j l oqex` _�^l pq�l a�[ �aek[ k^e[ h�he[ ] eheqvÀ

Ikq̀ ò pq� o[ q̀ � pt [ m� [ k_� kl kç_` hes` o[ ] h̀ � al ot [ o_� [ ò
j ` [ pr ò _� ek� EVPL� t eqd� qd` � s[ hr [ qel k� q̀ ^dkenr ` � [ k_� g` v
ekmr q�_[ q[ �[ p�al hhl t pÂ�
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¯es°�El ò eck�` u^d[ kc` �c[ ekp�[ k_�hl pp` p
El o� aek[ k^e[ h� he[ ] eheqè p� qd[ q� [ ò � _` kl j ek[ q̀ _� ek� [ � al ò eck
^r oò k^v�[ k_�[ ò �j ` [ pr ò _�[ q�[ j l oqex` _�^l pq�[ q�qd` �` k_�l a
` [ ^d� ò ml oqekc� m̀ oel _Ã� qd` � al ò eck� ` û d[ kc` � c[ ekp� [ k_
hl pp` p� [ ò �_` q̀ oj ek` _� ] [ p` _� l k�qd` � [ j l oqex` _�^l pq� l a�qd`
ekpqor j ` kqpÀ�Td` p` �al ò eck� ` û d[ kc` � c[ ekp� [ k_�hl pp` p� [ ò
ò ^l ckex` _�ek�Eek[ k^` �^l pqp�l o�Eek[ k^` �Ik^l j ` �hek` �eq̀ j �ek
mol aeq�l o�hl pp� k̄l q̀ �� À� °À

� À� � À�PROVISIONS

Pol sepel kp� [ ò � ò ^l ckex` _� t d` k� qd` � Fol r m� d[ p� [ � mò p` kq
l ] hec[ qel k� h̄̀ c[ h�l o�^l kpqor ^qes` °�[ p�[ �ò pr hq�l a�[ �m[ pq�` s` kqÃ
eq�ep�mol ] [ ] h̀ � qd[ q�qd` �Fol r m� t ehh� ] ` � ò nr eò _�ql �p` qqh̀ �qd[ q
l ] hec[ qel k� [ k_� [ � ò he[ ] h̀ � ` pqej [ q̀ � ^[ k� ] ` � j [ _` � l a� qd`
[ j l r kq�l a�qd` �l ] hec[ qel kÀ

Td` �[ j l r kq�ò ^l ckex` _�[ p�[ �mol sepel k�ep�qd` �] ` pq�` pqej [ q̀
l a� qd` � ^l kpe_` o[ qel k� ò nr eò _� ql � p` qqh̀ � qd` � mò p` kq
l ] hec[ qel k� [ q� qd` � ò ml oqekc� _[ q̀ Ã� q[ gekc� ekql � [ ^^l r kq� qd`
oepgp�[ k_�r k^` oq[ ekqè p�pr ool r k_ekc�qd` �l ] hec[ qel kÀ�Wd` ò �[
mol sepel k� ep� j ` [ pr ò _� r pekc� qd` � ^[ pd� ahl t p� ` pqej [ q̀ _� ql
p` qqh̀ � qd` � mò p` kq� l ] hec[ qel kÃ� eqp� ^[ oovekc� [ j l r kq� ep� qd`
mò p` kq� s[ hr ` � l a� qdl p` � ^[ pd� ahl t p� t̄ d` k� qd` � ` aà ^q� l a� qd`
qej ` �s[ hr ` �l a�j l k` v�ep�j [ q̀ oe[ h°À

Wd` k� pl j ` � l o� [ hh� l a� qd` � ` ^l kl j ê � ] ` k` aeqp� ò nr eò _� ql
p` qqh̀ �[ �mol sepel k�[ ò �` um̀ ^q̀ _�ql �] ` �ò ^l s` ò _�aol j �[ �qdeo_
m[ oqvÃ�[ �ò ^` es[ ] h̀ �ep�ò ^l ckex` _�[ p�[ k�[ pp` q�ea�eq�ep�seoqr [ hhv
^` oq[ ek� qd[ q� ò ej ] r op` j ` kq� t ehh� ] ` � ò ^` es` _Ã� [ k_� qd`
[ j l r kq�l a�qd` �ò ^` es[ ] h̀ �^[ k�] ` �j ` [ pr ò _�ò he[ ] hvÀ

Eek[ k^e[ h�_` oes[ qes` V[ hr [ qel k�q̀ ^dkenr ` p�[ k_�g` v�ekmr q�_[ q[
Seckeaê [ kq�kl kç

l ] p` os[ ] h̀
ekmr qp

R̀ h[ qel kpdem�[ k_
p` kpeqeseqv

] ` qt ` ` k�kl kç
l ] p` os[ ] h̀
ekmr qp�[ �a[ eo

s[ hr `

�°�^r oò k^v�al ot [ o_p�[ k_�ekq̀ ò pq
o[ q̀ �pt [ mp

Cep̂ l r kq̀ _�^[ pd�ahl t p

Er qr ò �^[ pd�ahl t p�[ ò �_` q̀ oj ek` _�] [ p̀ _�l k�al ot [ o_�` û d[ kc` �o[ q̀ p
āol j �l ] p̀ os[ ] h̀ �al ot [ o_�` û d[ kc` �o[ q̀ p�[ q�qd` �` k_�l a�qd` �ò ml oqekc
m̀ oel _°�[ k_�^l kqo[ ^qr [ h�al ot [ o_�o[ q̀ p�_ep̂ l r kq̀ _�[ q�[ �o[ q̀ �qd[ q�ò ah̀ ^qp
qd` �^ò _eq�oepg�l a�s[ oel r p�^l r kq̀ om[ oqè pÀ
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Ik�qd` �[ mmhê [ qel k�l a�qd` �Fol r mÛp�[ ^^l r kqekc�ml hê è pÃ�t dê d
[ ò �_` p^oe] ` _�ek�kl q̀ �� Ã�qd` �_eò ^ql op�[ ò �ò nr eò _�ql �j [ g`
fr _c` j ` kqp� l̄ qd` o� qd[ k� qdl p` � eksl hsekc� ` pqej [ qel kp°� qd[ q
d[ s` � [ � peckeaê [ kq� ej m[ ^q� l k� qd` � [ j l r kqp� ò ^l ckex` _� [ k_
ql � j [ g` � ` pqej [ q̀ p� [ k_� [ ppr j mqel kp� [ ] l r q� qd` � ^[ oovekc
[ j l r kqp� l a� [ pp` qp� [ k_� he[ ] eheqè p� qd[ q� [ ò � kl q� ò [ _ehv
[ mm[ ò kq� aol j � l qd` o� pl r ô ` pÀ� Td` � ` pqej [ q̀ p� [ k_
[ ppl ^e[ q̀ _� [ ppr j mqel kp� [ ò � ] [ p` _� l k� depql oê [ h
` um̀ oè k^` � [ k_� l qd` o� a[ ^ql op� qd[ q� [ ò � ^l kpe_` ò _� ql � ] `
ò h̀ s[ kqÀ�@̂ qr [ h�ò pr hqp�j [ v�_eaà o�aol j �qd` p` �` pqej [ q̀ pÀ

Td` �` pqej [ q̀ p�[ k_�r k_` ohvekc�[ ppr j mqel kp�[ ò �ò sè t ` _
l k� [ k� l kc l ekc� ] [ pepÀ� R̀ sepel kp� ql � [ ^^l r kqekc� ` pqej [ q̀ p
[ ò � ò ^l ckex` _� ek� qd` � m̀ oel _� ek� t dê d� qd` � ` pqej [ q̀ � ep
ò sep` _� ea� qd` � ò sepel k� [ aà ^qp� l khv� qd[ q� m̀ oel _Ã� l o� ek� qd`
m̀ oel _� l a� qd` � ò sepel k� [ k_� ar qr ò � m̀ oel _p� ea� qd` � ò sepel k
[ aà ^qp�] l qd�^r oò kq�[ k_�ar qr ò �m̀ oel _pÀ

� À� À�BRITIB@L�JUCF DMDNTS�IN�@PPLYINF �THD
F ROUPÛS�@BBOUNTINF �POLIBIDS

Td` � al hhl t ekc� [ ò � qd` � ^oeqê [ h� fr _c` j ` kqpÃ� [ m[ oq� aol j
qdl p` � eksl hsekc� ` pqej [ qel kp� t̄ dê d� [ ò � mò p` kq̀ _
p` m[ o[ q̀ hv� ] ` hl t °Ã� qd[ q� qd` � _eò ^ql op� d[ s` � j [ _` � ek� qd`
mol ^` pp�l a�[ mmhvekc�qd` �F ol r mÛp�[ ^^l r kqekc�ml hê è p�[ k_
qd[ q� d[ s` � qd` � j l pq� peckeaê [ kq� ` aà ^q� l k� qd` � [ j l r kqp
ò ^l ckex` _�ek�aek[ k^e[ h�pq[ q̀ j ` kqpÀ
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� À� À� À�Ar pek` pp�j l _` h�[ pp` ppj ` kq�
Bh[ ppeaê [ qel k�[ k_�j ` [ pr ò j ` kq�l a�aek[ k^e[ h�[ pp̀ qp�_` m̀ k_p
l k� qd` � ò pr hqp� l a� qd` � SPPI� [ k_� qd` � ] r pek` pp� j l _` h� q̀ pq
¯mh̀ [ p̀ � p̀ ` � aek[ k^e[ h� [ pp̀ qp� p̀ ^qel kp� l a� kl q̀ � � À�� °À� Td`
Fol r m�_` q̀ oj ek` p�qd` �] r pek` pp�j l _` h�[ q�[ �h̀ s` h�qd[ q�ò ah̀ ^qp
dl t � col r mp� l a� aek[ k^e[ h� [ pp̀ qp� [ ò � j [ k[ c` _� ql c` qd` o� ql
[ ^dè s` � [ � m[ oqê r h[ o� ] r pek` pp� l ] f̀ ^qes` À� Tdep� [ pp̀ ppj ` kq
ek^hr _` p� fr _c` j ` kq� ò ah̀ ^qekc� [ hh� ò h̀ s[ kq� ` se_` k^`
ek^hr _ekc� dl t � qd` � m̀ oal oj [ k^` � l a� qd` � [ pp̀ qp� ep� ` s[ hr [ q̀ _
[ k_� qd` eo� m̀ oal oj [ k^` � j ` [ pr ò _Ã� qd` � oepgp� qd[ q� [ aà ^q� qd`
m̀ oal oj [ k^` �l a�qd` �[ pp̀ qp�[ k_�dl t �qd` p̀ �[ ò �j [ k[ c` _�[ k_
dl t � qd` � j [ k[ c` op� l a� qd` � [ pp̀ qp� [ ò � ^l j m̀ kp[ q̀ _À� Td`
Fol r m�j l keql op�aek[ k^e[ h�[ pp̀ qp�j ` [ pr ò _�[ q�[ j l oqex` _�^l pq
l o� a[ eo� s[ hr ` � qdol r cd� l qd` o� ^l j mò d` kpes` � ek^l j ` � qd[ q� [ ò
_` ò ^l ckex` _� moel o� ql � qd` eo� j [ qr oeqv� ql � r k_` opq[ k_� qd`
ò [ pl k� al o� qd` eo� _epml p[ h� [ k_� t d` qd` o� qd` � ò [ pl kp� [ ò
^l kpepq̀ kq� t eqd� qd` � l ] f̀ ^qes` � l a� qd` � ] r pek` pp� al o� t dê d� qd`
[ pp̀ q�t [ p�d` h_À�Ml keql oekc�ep�m[ oq�l a�qd` �Fol r mÛp�^l kqekr l r p
[ pp̀ ppj ` kq� l a� t d` qd` o� qd` � ] r pek` pp� j l _` h� al o� t dê d� qd`
ò j [ ekekc� aek[ k^e[ h� [ pp̀ qp� [ ò � d` h_� ^l kqekr ` p� ql � ] `
[ mmol moe[ q̀ � [ k_� ea� eq� ep� kl q� [ mmol moe[ q̀ � t d` qd` o� qd` ò � d[ p
] ` ` k� [ � ^d[ kc` � ek� ] r pek` pp� j l _` h� [ k_� pl � [ � mol pm̀ ^qes`
^d[ kc` � ql � qd` � ^h[ ppeaê [ qel k� l a� qdl p̀ � [ pp̀ qpÀ� Nl � pr ^d
^d[ kc` p�t ` ò �ò nr eò _�_r oekc�qd` �m̀ oel _p�mò p̀ kq̀ _À

� À� À� À�C` ò ^l ckeqel k�l a�[ pp` qp�[ k_�he[ ] eheqè p�ò h[ q̀ _�ql
ml oqal hel p
Td` � Fol r m� [ k[ hvp` _� ^l kqo[ ^qr [ h� ^l k_eqel kp� t eqd� eks` pql op
ql � [ pp` pp� ea� oepgp� [ k_� ò t [ o_p� ò h[ q̀ _� ql � qd` � ml oqal hel
[ pp` qp� [ k_� he[ ] eheqè p� [ ò � pr ] pq[ kqe[ hhv� qo[ kpà oò _� ql
eks` pql opÀ�Td` �[ pp` ppj ` kq�d[ _�j [ q̀ oe[ h�ej m[ ^q�ql �kr j ] ` op
[ p� mò p` kq̀ _� ek� Bl kpl he_[ q̀ _� pq[ q̀ j ` kq� l a� aek[ k^e[ h
ml peqel k�[ k_�Bl kpl he_[ q̀ _�pq[ q̀ j ` kq�l a�mol aeq�l a�hl ppÀ

� À� À�KDY�SOURBDS�OE�DSTIM@TION�UNBDRT@INTY

Td` �g` v�[ ppr j mqel kp�^l k^` okekc�qd` �ar qr ò Ã�[ k_�l qd` o�g` v
pl r ô ` p� l a� ` pqej [ qel k� r k^` oq[ ekqv� [ q� qd` � ò ml oqekc� m̀ oel _
qd[ q� j [ v� d[ s` � [ � peckeaê [ kq� oepg� l a� ^[ r pekc� [ � j [ q̀ oe[ h
[ _fr pqj ` kq�ql �qd` �^[ oovekc�[ j l r kqp�l a�[ pp` qp�[ k_�he[ ] eheqè p
t eqdek�qd` �k` uq�aek[ k^e[ h�v` [ oÃ�[ ò �_ep^r pp` _�] ` hl t À

� À� À� À�Ij m[ eoj ` kq�q̀ pqekc�l a�c l l _t ehh
El hhl t ekc� qd` � [ pp` ppj ` kq� l a� qd` � ò ^l s` o[ ] h̀ � [ j l r kq� l a
[ ^nr epeqel k�cl l _t ehh�qd` �_eò ^ql op�^l kpe_` o�qd` �ò ^l s` o[ ] h̀
[ j l r kqp� l a�cl l _t ehh� [ hhl ^[ q̀ _�ql � ò h̀ s[ kq�^[ pd�c` k` o[ qekc
r keq� ¯BFU°� s` ov� p` kpeqes` � ql � j [ og` q� ^l k_eqel kp� [ k_� [ ò
] [ p` _� l k� ò s` kr ` � al ò ^[ pqpÃ� pq[ aa� ^l pqp� [ k_� l s` od` [ _p
] [ p` _�l k�^r oò kq�[ k_�[ kqê em[ q̀ _�j [ og` q�^l k_eqel kpÀ�Wdehpq
qd` � Fol r m� ep� [ ] h̀ � ql � j [ k[ c` � j l pq� l a� qd` � ^l pqp� dl t ` s` o
qd` � ò s` kr ` � mol f̀ ^qel kp� [ ò � ekd` ò kqhv� r k^` oq[ ek� _r ` � ql
r k^` oq[ ekqv� ek� k` t � j [ og` q� l mml oqr keqè p� [ k_� r kpq[ ] h̀
j [ og` q�^l k_eqel kpÀ�

� À� À� À�Dpqej [ q̀ _�^[ pd�ahl t p�ò h[ q̀ _�ql �s[ hr [ qel k �l a
mr ô d[ p` _�NPL�ml oqal hel p
Td` �Fol r m�mò p` kqp�qd` �s[ hr ` �l a�mr ô d[ p` _�NPL�ml oqal hel p
] [ p` _� l k� [ j l oqex` _� ^l pqp� q[ gekc� ekql � [ ^^l r kq� ` um̀ ^q̀ _
ar qr ò �^[ pd�ahl t p�aol j �r kp` ^r ò _�ml oqal hel pÀ�Td` �^[ pd�ahl t
` pqej [ q̀ p�[ ò � j [ _` �] [ p` _�l k�m[ vj ` kq�m[ qq̀ okp�aol j �m[ pq
[ k_� [ ppr j ` � r k^d[ kc` _� ` ^l kl j ê � ` kseol kj ` kqÀ�Bd[ kc` p
ek� _` ] ql op� ] ` d[ sel oÃ� ek� ` ^l kl j ê � ` kseol kj ` kq� l a� h̀ c[ h
` kseol kj ` kq� ^[ k� d[ s` � peckeaê [ kq� ej m[ ^q� l k� ar qr ò � ^[ pd
ahl t p�[ k_�qdr p�^[ k�ej m[ ^q�qd` �s[ hr [ qel kÀ

� À� À� À�Pol sepel kp�al o�heqec [ qel k �[ k_�q[ u�oepgp
M[ k[ c` j ` kqÛp� [ pp` ppj ` kq� l a� qd` � [ j l r kq� l a� mol sepel kp
al o� heqec[ qel k� [ k_� q[ u� oepgp� ep� ] [ p` _� l k� j [ k[ c` j ` kq
[ ppr j mqel kp� [ k_� l k� ^r oò kqhv� gkl t k� a[ ^qp� [ k_� ò h[ q̀
moek^em[ hhv� ql � qd` � ekq̀ omò q[ qel k� l a� q[ u� h̀ ceph[ qel k� [ k_
[ oo[ kc` j ` kqp� ` kq̀ ò _� ekql � ] v� qd` � F ol r mÀ� Cr ` � ql � qd`
r k^` oq[ ekqv� [ ppl ^e[ q̀ _� t eqd� pr ^d� eq̀ j pÃ� qd` ò � ep� [
ml ppe] eheqv�qd[ q�qd` �aek[ h�l r q̂ l j ` �j [ v�_eaà o�peckeaê [ kqhvÀ�

� À� À� À�B[ ĥ r h[ qel k �l a�hl pp�[ hhl t [ k^` �
Wd` k� j ` [ pr oekc� DBL� qd` � F ol r m� r p` p� ò [ pl k[ ] h̀ � [ k_
pr mml oq[ ] h̀ �al ot [ o_çhl l gekc�ekal oj [ qel kÃ� t dê d�ep� ] [ p` _
l k� [ ppr j mqel kp�al o� qd` � ar qr ò � j l s` j ` kq� ] [ p` _� l k�m[ pq
` um̀ oè k^` À

Ll pp� ces` k� _` a[ r hq� ep� [ k� ` pqej [ q̀ � l a� qd` � hl pp� [ oepekc� l k
_` a[ r hqÀ� Iq� ep� ] [ p` _� l k� qd` � _eaà ò k^` � ] ` qt ` ` k� qd`
^l kqo[ ^qr [ h� ^[ pd� ahl t p� _r ` � [ k_� qdl p` � qd[ q� qd` � h̀ k_` o
t l r h_� ` um̀ ^q�ql � ò ^` es` Ã�q[ gekc�ekql � [ ^^l r kq� ^[ pd�ahl t p
aol j �^l hh[ q̀ o[ h�[ k_�ekq̀ co[ h�^ò _eq�` kd[ k^` j ` kqpÀ

Pol ] [ ] eheqv� l a� _` a[ r hq� ^l kpqeqr q̀ p� [ � g` v� ekmr q� ek
j ` [ pr oekc� DBLÀ� Pol ] [ ] eheqv� l a� _` a[ r hq� ep� [ k� ` pqej [ q̀ � l a
qd` � heg` hedl l _� l a� _` a[ r hq� l s` o� [ � ces` k� qej ` � dl oexl kÃ� qd`
^[ ĥ r h[ qel k� l a� t dê d� ek^hr _` p� depql oê [ h� _[ q[ Ã
[ ppr j mqel kp�[ k_�` um̀ ^q[ qel kp�l a�ar qr ò �^l k_eqel kpÀ�

� À� À� À� Oqd` o� [ ò [ p� l a� [ ^^l r kqekc � fr _c ` j ` kq� [ k_
pl r ô ` p�l a�` pqej [ qel k

ej m[ eoj ` kq� l a� mol m̀ oqv� mh[ kq� [ k_� ` nr emj ` kq� [ k_
ekq[ kce] h̀ �[ pp` qpÄ
r k_` ot oeqekc� à ` � ò s` kr ` p� ek� ^[ p` � qd` � eks` pqj ` kq
_` [ h�ep�kl q�^hl p` _�v` qÄ
qd` � [ j l r kq� l a�_` à oò _�q[ u� [ pp` qp� ò pr hqekc�aol j � q[ u
hl pp` p� [ s[ eh[ ] h̀ � al o� ^[ oovçal ot [ o_� [ k_� _` _r ^qe] h̀
q̀ j ml o[ ov�_eaà ò k^` pÄ
ò ^l ckeqel k� [ k_� j ` [ pr ò j ` kq� l a� mol sepel kp� [ k_
^l kqekc` k^è pÂ�g` v� [ ppr j mqel kp� [ ] l r q�qd` �heg` hedl l _
[ k_�j [ ckeqr _` �l a�[ k�l r qahl t �l a�ò pl r ô ` pÀ

� À� À� À�Rr ppe[ k �eks[ pel k �ql �Ugo[ ek`
Td` � F ol r m� [ pp` pp` _� qd[ q� qd` � _eò ^q� ej m[ ^q� l a� Rr pp[ ç
Ugo[ ek` � W[ o� ep� kl q� j [ q̀ oe[ hÃ� [ p� qd` � F ol r m� d[ p� kl
l m̀ o[ qel kp� l k� qd` � Rr ppe[ k� j [ og` q� [ k_� s` ov� hej eq̀ _
l m̀ o[ qel kp�l k�Ugo[ eke[ k�j [ og` qÀ�
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� �

Td` � col r m� ep� ^l kpq[ kqhv� j l keql oekc� qd` � peqr [ qel k� [ k_
[ pp` pp` _� qd[ q� qd` � t [ o� l k� Ugo[ ek` � _e_� kl q� ^[ r p` � [ kv
peckeaê [ kq� ek^ò [ p` � l a� eqp� ^ò _eq� oepgÃ� qdr p� qd` � F ol r m
_` ^e_` _� kl q� ql � ^d[ kc` � qd` � ^[ ĥ r h[ qel k� j ` qdl _l hl cv
ò h[ q̀ _� ql � qd` � Ll [ kp� [ k_� R̀ ^` es[ ] h̀ p� ] [ h[ k^` p
[ ^^l o_ekc�ql �IERSÀ

� À�RISK�M@N@F DMDNT

Td` �Fol r m�ep�` uml p` _�ql �[ �s[ oè qv�l a�aek[ k^e[ h�oepg�a[ ^ql op
pr ^d� [ p� j [ og` q� oepgpÃ� ^r oò k^v� ahr ^qr [ qel k� oepgpÃ� ^ò _eq
oepgpÃ� ekq̀ ò pq� ahr ^qr [ qel kp� oepgpÃ� henr e_eqv� oepg� [ k_
l m̀ o[ qekc� oepgp� [ oepekc� aol j � qd` � l oc[ kex[ qel kÛp� aek[ k^e[ h
ekpqor j ` kqpÀ� Td` � ekal oj [ qel k� ] ` hl t � pm̀ ^eaè p� qd`
cr e_` hek` p�al o�oepg�j [ k[ c` j ` kq�t dê d�qd` �Fol r m�al hhl t pÀ

� À� À�RISK�M@N@F DMDNT�ER@MDWORK

Td` � Bl j m[ kvÛp� ] l [ o_� l a� _eò ^ql op� d[ p� l s` o[ hh
ò pml kpe] eheqv�al o�qd` � ` pq[ ] hepdj ` kq� [ k_� l s` opecdq� l a�qd`
F ol r mÛp�oepg�j [ k[ c` j ` kq�ao[ j ` t l ogÀ�

Td` � Bl j m[ kv� ep� ek� mol ^` pp� l a� p` qqekc� r m� oepg
j [ k[ c` j ` kq� ^l j j eqq̀ ` Ã� t dê d� t ehh� ] ` � ò pml kpe] h̀ � al o
_` s` hl mekc� [ k_� j l keql oekc�qd` �Fol r mÛp�oepg� j [ k[ c` j ` kq
ml hê è pÀ�Td` �^l j j eqq̀ ` � t ehh� ò ml oq� ò cr h[ ohv�ql �qd` � ] l [ o_
l a� _eò ^ql op� l k� eqp� [ ^qeseqè pÀ� Td` � Fol r mÛp� oepg
j [ k[ c` j ` kq� ml hê è p� t ehh� ] ` � ` pq[ ] hepd` _� ql � e_` kqeav� [ k_
[ k[ hvp` � qd` � oepgp� a[ ^` _� ] v� qd` � Fol r mÃ� ql � p` q� [ mmol moe[ q̀
oepg� hej eqp� [ k_� ^l kqol hp� [ k_� ql � j l keql o� oepgp� [ k_
[ _d` ò k^` � ql � hej eqpÀ� Repg� j [ k[ c` j ` kq� ml hê è p� [ k_
pvpq̀ j p� t ehh� ] ` � ò sè t ` _� ò cr h[ ohv� ql � ò ah̀ ^q� ^d[ kc` p� ek
j [ og` q�^l k_eqel kp� [ k_�qd` �Fol r mÛp�[ ^qeseqè pÀ� Ik� � � � � �oepg
j [ k[ c` j ` kq�ar k^qel k� t [ p�^l s` ò _� ] v�Al [ o_� l a�Ceò ^ql op
[ ^qeseqè p� l k� ò cr h[ o� ] [ pep� ] [ p` _� l k� ò ml oqp�_` hes` ò _� ] v
aek[ k^e[ h� ^l kqol hhekc� _` m[ oqj ` kqÀ� Repg� j [ k[ c` j ` kq� t [ p
al ^r p` _� l k� j [ k[ c` j ` kq� l a� henr e_eqv� oepgÃ� ^r oò k^v� oepg
[ k_� _` ^ò [ pekc� l a� ekahr ` k^` � l a� ^ò _eq� oepgÀ� Td` � Fol r mÃ
qdol r cd� eqp� qo[ ekekc� [ k_� j [ k[ c` j ` kq� pq[ k_[ o_p� [ k_
mol ^` _r ò pÃ� [ ej p� ql � j [ ekq[ ek� [ � _ep^emhek` _� [ k_
^l kpqor ^qes` � ^l kqol h� ` kseol kj ` kq� ek� t dê d� [ hh� ` j mhl v` ` p
r k_` opq[ k_�qd` eo�ol h̀ p�[ k_�l ] hec[ qel kpÀ

� À� À�M@RKDT�RISKS

M[ og` q�oepg�ep�qd` �oepg�qd[ q�qd` �a[ eo�s[ hr ` � l o�^[ pd�ahl t p� l a
[ � aek[ k^e[ h� ekpqor j ` kq� t ehh� ahr ^qr [ q̀ � _r ` � ql � ^d[ kc` p� ek
j [ og` q� moê ` pÀ� M[ og` q� oepg� ò ah̀ ^qp� ekq̀ ò pq� o[ q̀ � oepgÃ
^r oò k^v�oepg�[ k_�l qd` o�moê ` �oepgpÀ�

@p� [ � ò pr hq� l a� eqp� ] r pek` pp� [ ^qeseqè p� qd` � F ol r m� ep
` uml p` _� ql � j [ og` q� oepgpÃ� t dê d� [ ò � qd` � ò pr hq� l a� eqp
sr hk` o[ ] h̀ � ml peqel k� t d` k� l m̀ o[ qekc� t eqd� ekq̀ ò pqÃ
p` ^r oeqè pÃ� ^r oò k^v� ekpqor j ` kqp� [ k_� ò s` kr ` p
_` m̀ k_` kq� l k� col pp� ^l hh̀ ^qel kp� t dê d� [ ò � p` kpeqes` � ql
^d[ kc` p�ek�aek[ k^e[ h�j [ og` qpÀ�

� À� À�BRDCIT�RISKS

@p� [ � ò pr hq� l a� eqp� ] r pek` pp� [ k_� eks` pqj ` kq� [ ^qeseqè p� qd`
F ol r m� ep� ` uml p` _� ql � ^ò _eq� oepgpÀ� R̀ ^` es[ ] h̀ p� [ ò � kl q
^h[ ppeaè _� ek� ek_ese_r [ h� col r mp� ] ` ^[ r p` � s[ oel r p� _` ] ql op
[ ò � ` s[ hr [ q̀ _� l k� [ k� ek_ese_r [ h� ] [ pepÀ� Td` � col r m
` k_` [ sl r op� ql � j ekej ex` � eqp� ^ò _eq� oepg� ] ` al ò � eq� ` kq̀ op
ekql � [ kv� ] r pek` pp� ò h[ qel kpdempÃ� [ p� t ` hh� [ p� t d` k� pr ^d
ò h[ qel kpdemp�[ hò [ _v�` uepqÀ

Wd` k� ` s[ hr [ qekc� qd` � ^hè kqÖp� ^ò _eqt l oqdek` ppÃ� qd` � Fol r m
mò m[ ò p� aek[ k^e[ h� [ k_� kl kçaek[ k^e[ h� [ k[ hvpepÀ� Td` � kl kç
aek[ k^e[ h� [ k[ hvpep�q[ g` p�ekql � ^l kpe_` o[ qel k� nr [ heq[ qes` � ek_eç
^[ ql op�[ k_�mr ] hê hv�[ ^^` ppe] h̀ �ekal oj [ qel k�[ ] l r q�qd` �^hè kq
[ p�t ` hh�[ p�ekal oj [ qel k�l ] q[ ek` _�_eò ^qhv�aol j �qd` �^hè kqÀ

C` ] ql op� [ ò � ` s[ hr [ q̀ _� ek_ese_r [ hhvÃ� t deh̀ � q[ gekc� ekql
^l kpe_` o[ qel k�ek�m[ oqê r h[ o�qd` �al hhl t ekc�a[ ^ql opÂ

P[ pq�` um̀ oè k^` �t eqd�qd` �_` ] ql oÃ
Sex` �l a�qd` �hl [ kÃ�[ k_�M[ qr oeqv�l a�qd` �hl [ kÀ

Td` �Fol r m�ekq̀ ok[ hhv� j l keql op� [ k_� [ k[ hvp` p�qd` � ] l ool t ` o
t dl p` � p` ^r oeqè p� eq� dl h_pÀ� @hh� [ mmhê [ qel kp� al o� hl [ kp� [ ò
_ep^r pp` _� [ k_� [ mmol s` _� ] v� qd` � Bl j m[ kvÛp� Al [ o_� l a
Ceò ^ql opÀ� @hh� eks` pqj ` kqp� ekql � qd` � ] l ool t ` oÖp� p` ^r oeqè p
[ ò �[ hpl �pr ] j eqq̀ _�al o�[ mmol s[ h�ql �qd` �Al [ o_�l a�Ceò ^ql opÀ

� À� À�BURRDNBY�ELUBTU@TION�RISKS

@pp` qp� [ k_� he[ ] eheqè p� ek� al ò eck� ^r oò k^è p� ek^hr _ekc� l aaç
] [ h[ k^` �pd` ` q�eq̀ j p�ò mò p` kq�[ �^r oò k^v�oepg�ql �t dê d�qd`
Fol r m� ep� ` uml p` _À� Td` � Fol r m� ^l k_r ^qp� eqp� ] r pek` pp
qo[ kp[ ^qel kp� ek� qd` � al hhl t ekc� ^r oò k^è pÂ� DURÃ� RONÃ� BZKÃ
PLNÃ�AFNÃ�HUEÃ�RSC�[ k_�A@MÀ

Td` � ^r oò k^è p� [ p� l a� � � �C` ^` j ] ` o� � � � � � [ ò � ò mò p` kq̀ _
ek� qd` � Fol r m� m[ v[ ] h̀ p� l a� � � � � � � � qdl r p[ k_� l a� Dr ol p� [ k_
ò ^` es[ ] h̀ p�l a�� � � �� � � �qdl r p[ k_�l a�Dr ol p�[ p�al hhl t pÂ
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Td` � j l pq� peckeaê [ kq� ^r oò k^è p� ek� qd` � F ol r m� [ ò � Dr ol Ã
BZKÃ�RON�[ k_�HUEÀ�

Td` � k` q� ` uml pr ò � ¯#ò ^` es[ ] h̀ � �� çm[ v[ ] h̀ °� m̀ o� ^r oò k^v
[ p�l a�� � �C` ^` j ] ` o�� � � � �ep�pdl t k�ek�qd` �co[ md�] ` hl t Â



Td` �k` q�ml peqel k�[ p�l a�� � �C` ^` j ] ` oÃ� � � � �ep�ej m[ ^q̀ _�] v
qd` � [ mmò ^e[ qel k�_` mò ^e[ qel k� l a� qd` � j [ ek� ^r oò k^è p� [ p
mò p` kq̀ _�] ` hl t Â

Ik�qdl r p[ k_p�l a�Dr ol p

El o� qo[ kph[ qel kp� aol j � hl ^[ h� ar k^qel k[ h� ^r oò k^v� ql � col r m
ò ml oqekc� ^r oò k^vÃ� Dr ol m̀ [ k� B` kqo[ h� A[ kg� o[ q̀ p� t ` ò
r p` _�[ p�al hhl t pÂ

� À� �INTDRDST�ELUBTU@TION�RISKS

Td` � col r m� j [ ek� aek[ k^ekc� a[ ^eheqv� ep� [ � ] [ kg� hl [ kÃ� t dê d
] ` [ op� [ k� ekq̀ ò pq� o[ q̀ � ^l kpepqekc� l a� aeu` _� [ k_� s[ oe[ ] h̀
m[ oqÀ�Eeu` _�ekq̀ ò pq�o[ q̀ �l a�� À� � �« �mÀ[ À�ep�pr mmh̀ j ` kq̀ _�] v
qdò ` çj l kqd�Dr oe] l o�o[ q̀ À�Tl �` hej ek[ q̀ �qd` �oepg�[ ppl ^e[ q̀ _
t eqd� ml ppe] h̀ � ahr ^qr [ qel kp� ek� qd` � Dr oe] l o� o[ q̀ Ã� d[ ha� l a� qd`
moek^em[ h�ep�p` ^r ò _�] v�[ k�ekq̀ ò pq�o[ q̀ �pt [ m�l a�� À� � « À

Oqd` o� m[ oq� ep� qd` � hl [ k� aol j � DUROA@NK� PRIV@TD� A@NK
LUXDMAOURF � SÀ@� ¯d` ò ek[ aq̀ o� ×Dr ol ] [ kgØ°� t dê d� ep
aek[ k^ekc� a[ ^eheqv� al o� qd` � p` ^r ò _� ^l oml o[ q̀ � ml oqal hel
mr ô d[ p` _� ek� F ò ` ^` À� Tdep� hl [ k� ] ` [ op� [ k� ekq̀ ò pq� o[ q̀
^l kpepqekc�l a�aeu` _�m[ oq�l a�� À� � �« �t dê d�ep�pr mmh̀ j ` kq̀ _
] v� qdò ` çj l kqd� Dr oe] l o� o[ q̀ À� Tl � ` hej ek[ q̀ � qd` � oepg
[ ppl ^e[ q̀ _� t eqd�ml ppe] h̀ �ahr ^qr [ qel kp�ek�qd` �Dr oe] l o�o[ q̀ Ã
d[ ha� l a� qd` � moek^em[ h� ep� d` _c` _� ] v� [ k� ekq̀ ò pq� o[ q̀ � pt [ m
l a�� À� � « À

Ij m[ ^q� l a� Dr oe] l o� o[ q̀ � ahr ^qr [ qel k� t [ p� ^[ ĥ r h[ q̀ _� [ p
al hhl t pÂ

Ik�qdl r p[ k_p�l a�Dr ol p�

� �

Ik� qd` � ^[ p` � l a� �« � [ mmò ^e[ qel k�_` mò ^e[ qel k� l a� DUR
spÀ�BZKÃ�Pol aeq�al o�qd` �v` [ o� t ehh�_` ^ò [ p` �ek^ò [ p` � ] v
� � �qdl r p[ k_�l a�Dr ol p
Ik� qd` � ^[ p` � l a� �« � [ mmò ^e[ qel k�_` mò ^e[ qel k� l a� DUR
spÀ�RONÃ�Pol aeq�al o�qd` �v` [ o�t ehh�_` ^ò [ p` �ek^ò [ p` �] v
� � �qdl r p[ k_�l a�Dr ol p
Ik� qd` � ^[ p` � l a� �« � [ mmò ^e[ qel k�_` mò ^e[ qel k� l a� DUR
spÀ�HUEÃ�Pol aeq�al o�qd` �v` [ o�t ehh�_` ^ò [ p` �ek^ò [ p` � ] v
� �qdl r p[ k_�l a�Dr ol p

Td` �k` q�ml peqel k�[ p�l a�� � �C` ^` j ] ` o�� � � � �ep�ej m[ ^q̀ _�] v
qd` � [ mmò ^e[ qel k�_` mò ^e[ qel k� l a� qd` � j [ ek� ^r oò k^è p� [ p
mò p` kq̀ _�] ` hl t Â

Ik�qdl r p[ k_p�l a�Dr ol p

Ik� qd` � ^[ p` � l a� �« � [ mmò ^e[ qel k�_` mò ^e[ qel k� l a� DUR
spÀ�RONÃ�Pol aeq�al o�qd` �v` [ o�t ehh�_` ^ò [ p` �ek^ò [ p` �] v
� � �qdl r p[ k_�l a�Dr ol p
Ik� qd` � ^[ p` � l a� �« � [ mmò ^e[ qel k�_` mò ^e[ qel k� l a� DUR
spÀ�HUEÃ�Pol aeq�al o�qd` �v` [ o�t ehh�_` ^ò [ p` �ek^ò [ p` � ] v
� � �qdl r p[ k_�l a�Dr ol p
Ik� qd` � ^[ p` � l a� �« � [ mmò ^e[ qel k�_` mò ^e[ qel k� l a� DUR
spÀ�BZKÃ�Pol aeq�al o�qd` �v` [ o� t ehh�_` ^ò [ p` �ek^ò [ p` � ] v
� � �qdl r p[ k_�l a�Dr ol p

Td` � k` q� ` uml pr ò � ¯#ò ^` es[ ] h̀ � �� çm[ v[ ] h̀ °� m̀ o� ^r oò k^v
[ p�l a�� � �C` ^` j ] ` o�� � � � �ep�pdl t k�ek�qd` �co[ md�] ` hl t Â

Ik�^[ p̀ �l a�ek^ò [ p̀ �_` ^ò [ p̀ �l a�Dr oe] l o�o[ q̀ �] v��« Ã
ekq̀ ò pq�^l pqp�t ehh�ek^ò [ p̀ �_` ^ò [ p̀ �] v��� � �qdl r p[ k_�l a
Dr ol p



� �

Ik� ^[ p` � l a� ek^ò [ p` �_` ^ò [ p` � l a� Dr oe] l o� o[ q̀ � ] v� �« Ã
ekq̀ ò pq� ^l pqp� t ehh� ek^ò [ p` �_` ^ò [ p` � ] v� � � �
qdl r p[ k_�l a�Dr ol p

� À� À�LIQUICITY�RISKS

Lenr e_eqv� oepg� ` uepqp� t d` k� qd` � _r ` � _[ q̀ p� l a� [ pp` qp� [ k_
he[ ] eheqè p� [ ò � _eaà ò kqÀ� Td` � kl kç̂ h̀ [ ò _� ml peqel kp
ml q̀ kqe[ hhv�ek^ò [ p` �mol aeq[ ] eheqvÃ�] r q�qd` v�j [ v�[ hpl �ek^ò [ p`
qd` � oepg� l a� hl ppÀ� Td` � Fol r m� d[ p� mol ^` _r ò p� ek� mh[ ^` � ql
j ekej ex` � pr ^d� hl pp` pÃ� pr ^d� [ p� j [ ekq[ ekekc� [ � pr aaê è kq
[ j l r kq� l a� ^[ pd� [ k_� l qd` o�decdhv�henr e_�^r oò kq� [ pp` qp� [ k_
d[ sekc�pr aaê è kq�[ j l r kq�l a�^ò _eq�mol _r ^qp�[ s[ eh[ ] h̀ À

Ik�qdl r p[ k_p�l a�Dr ol p Td` �al hhl t ekc�q[ ] h̀ �_` q[ ehp�qd` �Fol r mÛp�ò j [ ekekc�^l kqo[ ^qr [ h
j [ qr oeqv� al o� eqp� kl kç_` oes[ qes` � aek[ k^e[ h� he[ ] eheqè p� t eqd� [ cò ` _
ò m[ vj ` kq� m̀ oel _pÀ� Td` � q[ ] h̀ p� d[ s` � ] ` ` k� _o[ t k� r m� ] [ p̀ _
l k� qd` � r k_ep̂ l r kq̀ _� ^[ pd� ahl t p� l a� aek[ k^e[ h� he[ ] eheqè p� ] [ p̀ _
l k�qd` � ` [ ohè pq�_[ q̀ � l k� t dê d�qd` �Fol r m�^[ k� ] ` � ò nr eò _�ql
m[ vÀ�Iq�ek^hr _` p� ] l qd�ekq̀ ò pq�[ k_�moek^em[ h�^[ pd�ahl t pÀ�Tl �qd`
` uq̀ kq� qd[ q� ekq̀ ò pq� ahl t p� [ ò � ahl [ qekc� o[ q̀ Ã� qd` � r k_ep̂ l r kq̀ _
[ j l r kq� ep� _` oes` _� aol j � ekq̀ ò pq� o[ q̀ � ^r os` p� [ q� qd` � ò ml oqekc
_[ q̀ À

Td` �q[ ] h̀ �] ` hl t �pdl t p�qd` �_` q[ eh�l a�qd` �F ol r mÛp�aek[ k^e[ h�[ pp` qp�] [ p` _�l k�qd` �h[ q̀ pq�_[ q̀ �l k�t dê d�qd` �F ol r m�^[ k
ò nr eò �qd` �m[ vj ` kqÂ



� �

Tl � nr [ kqeav� qd` � henr e_eqv� oepgÃ� F ol r m� r p` p� Br oò kq� R[ qel Ã
qd` � ò pr hqp� [ ò � mò p` kq̀ _� ek� q[ ] h̀ � ] ` hl t À� Td` � o[ qel � d[ p
ek^ò [ p` _� phecdqhv� v` [ o� ql � v` [ oÃ� j [ ekhv� qd[ kgp� ql � qd`
ek^ò [ p` � ek� ^[ pd� ] [ h[ k^` pÃ� [ k_� ^r oò kq� he[ ] eheqè p
_` ^ò [ p` _À�F ol r m�^l kpe_` op�qd` �ò pr hqp�p[ qepavekc�[ k_�ep
kl q� ^l kpe_` oekc� [ kv� ar oqd` o� pq̀ mp� ql � ` hej ek[ q̀ � qd`
henr e_eqv�oepgÀ

Ik�qdl r p[ k_p�l a�Dr ol p

M[ fl o�m[ oq� l a� l m̀ o[ qekc� ò s` kr ` � ep� ò mò p` kq̀ _� ] v�@pp` q
j [ k[ c` j ` kq� à ` pÃ� ^d[ oc` _� al o� qd` � ò ^l s` ov� [ ^qeseqè p� ] v
qd` � p` osê ekc� ` kqeqè pÃ� [ ccò c[ q̀ _� l k� ol t � R̀ s` kr ` � aol j
NPL� ml oqal hel � p` osê ekc� [ k_� ] v� à ` p� al o� eks` pqj ` kq
p` osê ` pÃ�t dê d�ep�pdl t k�l k�l qd` o�l m̀ o[ qekc�ò s` kr ` �hek` À

Os` o[ hh�ek^ò [ p` �l a�l m̀ o[ qekc�ò s` kr ` �] v�� �« �ep�_oes` k�] v
[ � pr oc` � ek� ò s` kr ` � aol j � eks` pqekc� [ ^qeseqè p� j̄ [ ekhv
r k_` ot oeqekc� à ` p� [ k_� ^[ oov°Ã� phecdqhv� dek_` ò _� ] v� qd`
_` ^ò [ p` � l a� ò s` kr ` � ò h[ q̀ _� ql �@pp` q� j [ k[ c` j ` kq� à ` pÃ
[ k_�ekq̀ ò pq�ò s` kr ` �aol j �l t k` _�ml oqal hel pÀ

� À� À�B@PIT@L�RISK�M@N@F DMDNT

Td` �F ol r m� j [ k[ c` p�eqp�^[ meq[ h�ql � ` kpr ò �qd[ q� ` kqeqè p�ek
qd` � F ol r m� t ehh� ] ` � [ ] h̀ � ql � ^l kqekr ` � [ p� c l ekc� ^l k^` okp
t deh̀ � j [ uej exekc�qd` � ò qr ok�ql �pd[ ò dl h_` op�qdol r cd�qd`
l mqej ex[ qel k� l a� qd` � _` ] q� [ k_� ` nr eqv� ] [ h[ k^` À� Td`
F ol r mÛp�l s` o[ hh�pqo[ q̀ cv�ò j [ ekp�r k^d[ kc` _�pek^` �� � � � À

Td` � ^[ meq[ h� pqor ^qr ò � l a� qd` � F ol r m� ^l kpepqp� l a� k` q� _` ] q
]̄ l ool t ekcp� _ep^hl p` _� ek� kl q̀ � � À� � [ aq̀ o� _` _r ^qekc� ^[ pd
[ k_�] [ kg�] [ h[ k^` p°�[ k_�` nr eqv�l a�qd` �F ol r m� ¯̂ l j moepekc
eppr ` _� ^[ meq[ hÃ� ò p` os` pÃ� ò q[ ek` _� ` [ okekcp� [ k_� kl kç
^l kqol hhekc�ekq̀ ò pqp�[ p�_ep^hl p` _�ek�kl q̀ p�� À� � �[ k_�� À� �°À

Td` � F ol r m� ep� kl q� pr ] f` ^q� ql � [ kv� ` uq̀ ok[ hhv� ej ml p` _
^[ meq[ h�ò nr eò j ` kqpÀ

� À� À�F D@RINF �R@TIO

Td` �c` [ oekc�o[ qel �[ q�qd` �v` [ oç̀ k_�ep�[ p�al hhl t pÂ

Ik�qdl r p[ k_p�l a�Dr ol p

� À� À�OPDR@TINF �RISKS

Td` � Fol r m� _` aek` p� l m̀ o[ qekc� oepgp� [ p� qd` � ml ppe] eheqv� l a
hl pp` p�ek^r oò _�] v�ek[ _` nr [ q̀ �l o�a[ eh̀ _�ekq̀ ok[ h�mol ^` pp` pÃ
m̀ l mh̀ � [ k_� pvpq̀ j pÃ� l o� aol j � ` uq̀ ok[ h� ` s` kqpÃ� ek^hr _ekc
h̀ c[ h� [ k_� ^l j mhe[ k^` � oepgpÀ� Tdep� oepg� ep� [ � ar k^qel k� l a
ekq̀ ok[ h� ^l kqol h� j ` ^d[ kepj pÃ� ekal oj [ qel k� pvpq̀ j pÃ� h[ ^g� l a
` j mhl v` ` � m̀ oà ^qel k� [ k_� l m̀ o[ qel k[ h� mol ^` pp` pÀ� Tdep� oepg
` uepqp� ek� [ hh� mol _r ^qpÃ� p` osê ` p� [ k_� mol ^` pp` pÀ� Iq� l ^^r op
_[ ehv� ek� [ hh� ^l j m[ kè p� t dê d� mol ^` pp� qo[ kp[ ^qel kpÀ� Td`
Fol r m�d[ p�ekq̀ ok[ h�pvpq̀ j �l a�oepg�^l kqol hp�] ` ekc�ò sep` _�l k
ò cr h[ o� ] [ pep� ] v� qd` � _` m[ oqj ` kq� l a� Ikq̀ ok[ h� @r _eqÀ� Td`
Ikq̀ ok[ h� @r _eq� C` m[ oqj ` kq� sepeqp� hl ^[ h� pr ] pe_e[ oè p� t eqdek
qd` � col r m� l k� ò cr h[ o� ] [ pepÃ� m̀ oal oj ekc� qd` � pq[ k_[ o_
ekq̀ ok[ h�[ r _eq�mol ^` _r ò pÀ

� À�NOTDS�TO�BONSOLIC@TDC
ST@TDMDNT�OE�PROEIT�OR�LOSS
@NC�OTHDR�BOMPRDHDNSIVD
INBOMD

� À� �OPDR@TINF �RDVDNUD

Ik�qdl r p[ k_p�l a�Dr ol p



� �

Td` � Rl j [ ke[ k� j [ og` q� ep� moej [ oehv� ò pml kpe] h̀ � al o� qd`
_` ^hek` �ek�qd` �NPL�ml oqal hel �p` osê ekc�^[ q̀ c l ovÄ� ò s` kr `
à hh� ] v� j l ò � qd[ k� � À� � j ehhel k� ` r ol p� aol j � qd` � mò sel r p
v` [ oÀ� L[ oc` � p` ^r ò _� ml oqal hel p� aol j � � � � � � ql � � � � � � j [ g`
r m� qd` � j [ fl oeqv� l a� qd` � ml oqal hel p� qd[ q� @PS� Rl j [ ke[
p` osê ` pÃ� [ h] ` eq� qd` v� [ ò � ^r oò kqhv� c` qqekc� pj [ hh̀ oÀ
R̀ ^l s` ov� Bx` ^de[ � d[ p� [ � pej eh[ o� qò k_Ã� t eqd� [ � � À� � j ehhel k
` r ol �_ol m�aol j �qd` �mò sel r p�v` [ oÀ�Hl t ` s` oÃ�r k` um̀ ^q̀ _
^l hh̀ ^qel kp� ò h[ q̀ _� ql � qd` � ml oqal hel p� Sr koep` � [ k_� T[ o[
d[ s` �pl aq̀ k` _�qd` �_` ^hek` Ã�t eqd�Bol [ qe[ �[ k_�Ml kq̀ k` col
^hl pekc� qd` � v` [ o� [ q� � À� ç� [ k_� � À� çj ehhel kç̀ r ol � decd` o
ò s` kr ` Ã�ò pm̀ ^qes` hvÃ�^l j m[ ò _�ql �moel o�v` [ oÀ

Td` � F ol r m� ` h̀ ^qp� ql � [ mmhv� qd` � [ _j eppe] h̀ � mo[ ^qê [ h
` um̀ _è kq� ek� m[ o[ co[ md� � � � ]̄ °� l a� IERS� � � � [ k_� _l ` p� kl q
_ep^hl p` � qd` � [ cc ò c [ q̀ _� [ j l r kq� l a� r kp[ qepaè _
qo[ kp[ ^qel k� moê ` Ã� ] ` ^[ r p` � qd` � oecdq� ql � ^l kpe_` o[ qel k
aol j � ò pm̀ ^qes` � m̀ oal oj [ k^` � l ] hec[ qel kp� ¯pr ^d� [ p� [ pp` q
j [ k[ c` j ` kq� [ k_� ar k_� j [ k[ c` j ` kq°� ^l oò pml k_p
_eò ^qhv�t eqd�qd` �s[ hr ` �qo[ kpà oò _�ql �qd` �^r pql j ` oÀ

Td` �col r m�_l ` p�kl q� ò ml oq�qd` �c` l co[ mdê [ h�pmheq� l a�qd`
ò s` kr ` À�@p�qd` ò �ep�s[ oè qv�l a�l t k` opdem�pmheq�[ k_�t l r h_
] ` �s` ov�d[ o_�ql �_` aek` �qd` �c` l co[ mdê [ h�e_` kqeqv� l a�` [ ^d
ò s` kr ` � t eqd� j ekej [ h� s[ hr ` � [ __` _� al o� qd` � r p` o� l a� qd`
aek[ k^e[ h�pq[ q̀ j ` kqpÀ

� À� �OPDR@TINF �DXPDNSDS

Ik�qdl r p[ k_p�l a�Dr ol p

C` q[ eh�l a�@_j ekepqo[ qes` �` um̀ kp` pÂ

Ik�qdl r p[ k_p�l a�Dr ol p

Om̀ o[ qekc� ` um̀ kp` p� [ ò � ò mò p` kq̀ _� ] v� [ _j ekepqo[ qes`
` um̀ kp` p� ò h[ q̀ _� ql � qd` � or kkekc� l a� qd` � Fol r m� eqp` haÀ
S[ h[ oè p� [ k_� ò h[ q̀ _� ` um̀ kp` p� ò mò p` kq� [ hj l pq� � � « � l a
qd` � l m̀ o[ qekc� ` um̀ kp` pÀ� @kl qd` o� m[ oq� ep� ò h[ q̀ _� ql � qd`
` uq̀ ok[ h� p` osê ` p� ¯̀ ÀcÀ� [ r _eq� à ` pÃ� q[ uÃ� h̀ c[ h� [ k_� l qd` o
[ _sepl ov�à ` p�` q̂ À°À�

Td` �col r m� l m̀ o[ qekc� ` um̀ kp` p�_` ^ò [ p` _� ] v�ol r cdhv� � �«
^l j m[ oekc� qd` � h[ pq� v` [ oÃ� phl t ekc� qd` � oep` � aol j � mò sel r p
v` [ oÀ� Td` � _` ^ò [ p` � ep� j l pqhv� ] ` ^[ r p` � ek� � � � � � [ k� ` nr [ ç
hep[ qel k� ò p` os` � ek� @PS� DT@� SÀ@À� ò [ ^d` _� [ � ql q[ h� s[ hr ` � l a
[ hj l pq�� � j ehÀ�DURÀ�F` k` o[ h�^l pq�l mqej ex[ qel k�ep�al ^r p` _�l k
] l qd� p[ h[ ov� ` um̀ kp` p� d̄` [ _^l r kq� ò _r ^qel k°� [ k_� ` uq̀ ok[ h
p` osê ` pÃ� t d` ò � qd` � col r m� j ekej ex` _� j l pqhv� r p[ c` � l a
[ _sepl ov�l khv�ql �qd` p` Ã�t dê d�[ ò �^h[ ppeaè _�[ p�k` ^` pp[ ovÀ

Fol r mÛp� Eek[ k^e[ h� ò pr hq� ^l j ` p� j [ ekhv� aol j � qd` � ekq̀ ò pq
` um̀ kp` �l k�] l k_p�eppr ` _�] v�@PS�DT@�SÀ@À�t eqd�` um̀ kp` �l a
� �� � � �qdl r p[ k_�l a�Dr ol p�ek�� � � � � �̄ �� � � �qdl r p[ k_�l a�Dr ol p
ek� � � � � °� [ k_� ] l k_p� [ k_� kl q̀ p� eppr ` _� ] v� Ll [ k
M[ k[ c` j ` kq�IIÃ�[ ÀpÀ�t eqd�` um̀ kp` �l a�� � � �qdl r p[ k_�l a�Dr ol p
ek�� � � � � �̄ � � �qdl r p[ k_�l a�Dr ol p�ek�� � � � °À

Ik� qd` � ò ml oqekc� m̀ oel _� [ r _eq� à ` p� [ j l r kqekc� ql � � � �
qdl r p[ k_� l a�Dr ol p� ¯moel o�v` [ o� � � � �qdl r p[ k_� l a�Dr ol p°� [ ò
ek^hr _` _�ek�qd` �` uq̀ ok[ h�p` osê ` p�^[ q̀ c l ovÀ

@s` o[ c` �d` [ _^l r kq�_ese_` _�ekql � j [ fl o�p` c j ` kqp�ek�q[ ] h̀
] ` hl t Â

C` ^ò [ p` � ek� kr j ] ` o� l a� ` j mhl v` ` p� ep� ^[ r p` _� ] v
m̀ opl k[ h� ^l pqp� l mqej ex[ qel k� [ k_� al ^r p� l k� ` hej ek[ qel k� l a
] r pek` pp� t eqd� k` c [ qes` � l o� hl t � ^l kqoe] r qel k� j [ ocek
[ j l kc �t dl h̀ �col r mÀ

� À� �EIN@NBI@L�RDSULT
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Ik�qdl r p[ k_p�l a�Dr ol p

Er oqd` oÃ�eq�^l kpepqp�l a�Ikq̀ ò pq�` um̀ kp` p�m[ e_�al o�hl [ k�aol j
UkeBò _eqA[ kg�hl [ k� l a� � � � � qdl r p[ k_� l a�Dr ol p� �̄ � � � qdl r ç
p[ k_� l a�Dr ol p�ek� � � � � °� [ k_� l a�ekq̀ ò pq�m[ e_�al o�hl [ k�aol j
DUROA@NK� l a� � � � � � � qdl r p[ k_� l a� Dr ol p� �̄ � � � � � qdl r p[ k_
l a�Dr ol p�ek�� � � � °À

Ikq̀ ò pq�ek^l j ` �ep�ò h[ q̀ _�ql �qd` �hl [ kp�mol se_` _�ql �ò h[ q̀ _
m[ oqè p�aol j �@PS�R̀ ^l s` ov�[ ÀpÀ

Ml pq�ej ml oq[ kq�m[ oq�l a�Oqd` o�Eek[ k^` �ek^l j ` �[ k_�Bl pqp�ep
ò mò p` kq̀ _�] v�qd` �^d[ kc` �ek�s[ hr [ qel k�l a�] l k_�m[ v[ ] h̀ p
ek� @PS� DT@� SÀ@À� l a� � � � � � � qdl r p[ k_� l a� Dr ol p� ò s` kr ` Ã
m[ oqe[ hhv� l aap` q� ] v� ej m[ eoj ` kq� l a� hl [ k� ò ^` es[ ] h̀ p� ] v
LO@N�M@N@FDMDNT�II�pÀoÀl À�] v� � � � � � �qdl r p[ k_� l a�Dr ol pÀ
Er oqd` oÃ� _ese_` k_� ek^l j ` � l a� � � � � � � qdl r p[ k_� l a� Dr ol p
ò ^l o_` _�] v�LO@N�M@N@FDMDNT�II�pÀoÀl À�[ __p�ql �qdepÀ

N` q� ò [ hex` _� [ k_� r kò [ hex` _� El ò eck� Du^d[ kc` � c [ ekp� l a
� � � qdl r p[ k_� l a� Dr ol p� [ ò � ò h[ q̀ _� ql � qd` � l m̀ o[ qel kp� ek
RONÃ�HUE� [ k_�BZK� [ p�qd` � j l pq�aò nr ` kq� ^r oò k^è p�al o
qd` �F ol r mÀ�

� À� �INBOMD�T@X

� À� À� �Br oò kq�q[ u
Td` � [ j l r kq� l a�q[ u�m[ v[ ] h̀ �ep� ] [ p` _� l k�qd` � ò pr hqp� l a�qd`
^r oò kq� [ ^^l r kqekc�m̀ oel _� [ _fr pq̀ _� ] v�qdl p` �eq̀ j p� t dê d
[ ò � kl q� q[ u[ ] h̀ � l o� ` hece] h̀ � [ k_� d[ p� ] ` ` k� ^[ ĥ r h[ q̀ _� ek
[ ^^l o_[ k^` � t eqd� qd` � q[ u� o[ q̀ p� s[ he_� [ p� [ q� qd` � _[ q̀ � qd`
Eek[ k^e[ h� Sq[ q̀ j ` kqp� t ` ò � ^l j meh̀ _À� Tdr pÃ� ^r oò kq� q[ u� ep
] [ p` _� l k� q[ u[ ] h̀ � mol aeq� al o� qd` � [ ^^l r kqekc� m̀ oel _À� Td`
[ j l r kq� l a�q[ u[ ] h̀ �mol aeq� j [ v�_eaà o�aol j �qd` �mol aeq� ] ` al ò
q[ uÃ�t dê d�ep�mò p` kq̀ _�ek�qd` �Bl kpl he_[ q̀ _�Ik^l j ` �Sq[ q̀ ç
j ` kq�[ p�eq�pl j ` qej ` p�_l ` p�kl q�ek^hr _` �eq̀ j p�l a�ek^l j ` �l o
` um̀ kp` �qd[ q� [ ò �q[ u[ ] h̀ � l o�q[ u�_` _r ^qe] h̀ �ek� l qd` o�v` [ op
l o�eq̀ j p�qd[ q�[ ò �k` s` o�q[ u[ ] h̀ �l o�q[ u�_` _r ^qe] h̀ À

Td` � ^r oò kq� q[ u� m[ v[ ] h̀ p� l a� � � � � qdl r p[ k_� l a� Dr ol p �̄ � �
qdl r p[ k_� l a� Dr ol pek� � � � � °� [ ò � qd` � ò pr hq� l a� ek^l j ` � q[ u
` um̀ kp` � l a� � � � � � � qdl r p[ k_� �̄ � � � qdl r p[ k_� l a� Dr ol pek
� � � � °�Dr ol pò _r ^` _�] v�BIT�mò m[ vj ` kqp�j [ _` �qdol r cdç
l r q�qd` �v` [ oÀ�Td` � j [ fl oeqv� l a�qd` �m[ v[ ] h̀ p� [ ò � ò h[ q̀ _�ql
@PS�Iks` pqj ` kqp�pÀoÀl À

� À� À� �C` à oò _�q[ u
C` à oò _� q[ u� d[ p� ] ` ` k� ^[ ĥ r h[ q̀ _� t eqd� qd` � r p` � l a� q[ u
o[ q̀ p� t dê d� [ ò � ` um̀ ^q̀ _� ql � ] ` � s[ he_� [ q� qd` � qej ` � t d` k
qd` � [ pp` qp� d[ s` � ] ` ` k� ej mh̀ j ` kq̀ _� l o� t d` k� qd`
he[ ] eheqè p� d[ s` � ] ` ` k� p` qqh̀ _À� C` à oò _� q[ u� d[ p� ] ` ` k
ml pq̀ _�ek�qd` �Sq[ q̀ j ` kq� l a�Bl j mò d` kpes` � Ik^l j ` � t eqd
` u^` mqel k� l a� peqr [ qel kp� t d` k� eq� ep� ò h[ q̀ _� ql � qd` � eq̀ j p
t dê d� t ` ò � [ ^^l r kq̀ _� _eò ^qhv� ek� qd` � ` nr eqv� [ k_� qd`
_` à oò _�q[ u�ep�ek^hr _` _�ek�qd` �` nr eqvÀ

C` à oò _� q[ u� l a� � � � qdl r p[ k_� l a� Dr ol p� ò s` op` _� ekql
ò q[ ek` _� ` [ okekcp� ek� qd` � ^r oò kq� ò ml oqekc� m̀ oel _� ep
ò h[ q̀ _� j [ ekhv� ql � qd` � _` ^ò [ p` � l a� _` à oò _� q[ u� he[ ] eheqv
t dê d� t [ p� ] l l g` _� ek^l oò ^qhv� ek� moel o� v` [ opÃ� ] ` ^[ r p`
qd` � r k_` ohvekc� _eaà ò k^` p� ] ` qt ` ` k� [ ^^l r kqekc� [ k_� q[ u
s[ hr ` �[ ò �m̀ oj [ k` kqÀ

� À� À� �Daà ^qes` �q[ u�o[ q̀ �[ k_�q[ u�^d[ kc ` p
Daà ^qes` �q[ u�o[ q̀ �ek^ò [ p` _�aol j � � � À� « �ql � � � À� « Ã�t dê d�ep
kl q�peckeaê [ kq�^d[ kc` �ek�` aà ^qes` �ek^l j ` �q[ u�o[ q̀ À

Ik� � � � � � qd` � BIT� o[ q̀ � ek� Bx` ^de[ Ã� t d` ò � qd` � h[ oc` pq� m[ oq
l a� k` q� mol aeq� ^l j ` � aol j Ã� ek^ò [ p` _� aol j � � � « � ql � � �« À� Nl
l qd` o� ^d[ kc` p� ek� T[ u[ qel k� h̀ ceph[ qel k� [ aà ^qekc� l r o
pr ] pe_e[ oè p�] ` ^[ j ` �` aà ^qes` �[ p�l a�� � �C` ^` j ] ` o�� � � � À

� À� À� �Ukr p` _�q[ u�hl pp` p
Td` �Fol r m�_l ` p�kl q� ò ^l ckep` �_` à oò _�q[ u� [ pp` q�al o�q[ u
hl pp` p�^[ ooè _�al ot [ o_�] ` ^[ r p` �qd` �Fol r m¿p�j [ k[ c` j ` kq
^l kpe_` op� kl q� mol ] [ ] h̀ � qd[ q� pr aaê è kq� ar qr ò � q[ u[ ] h̀
mol aeqp� ek� ek_ese_r [ h� col r m� ^l j m[ kè p� t ehh� ] ` � [ s[ eh[ ] h̀
[ c[ ekpq�t dê d�qd` �q[ u�hl pp` p�^l r h_�] ` �r qehep` _À
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Td` �Ukr p` _�T[ u�hl pp` p�al o�t dê d�kl �_` à oò _�q[ u�ep�ò ^l ckex` _�ep�[ p�al hhl t pÂ

Ik�qdl r p[ k_p�l a�Dr ol p

Ukr p` _� q[ u� hl pp` p� aol j � F ò ` ^` � ek� qd` � [ j l r kq� l a� � � �
qdl r p[ k_� l a� Dr ol p` umeò � m[ pq� qd` � v` [ o� � � � � À� Ik
Lr u` j ] l r ocÃ�q[ u�hl pp` p� j [ v� ] ` �^[ ooè _�al ot [ o_� r m�ql � � �
v` [ opÃ�ea�ek^r oò _�[ aq̀ o��À�À� � � � Ã�[ k_�ek_` aekeq̀ hv�ea�ek^r oò _
] ` al ò � qdep� _[ q̀ À� Ik� Iq[ hv� qd` v� j [ v� ] ` � ^[ ooè _� al ot [ o_
ek_` aekeq̀ hvÀ

� À� �CIVICDNCS

Nl � _ese_` k_� m[ vj ` kq� ql � pd[ ò dl h_` o� l a� @PS� Hl h_ekc
SÀ@À� t [ p� [ mmol s` _� al o� qd` � ^r oò kq� [ k_� moel o� ò ml oqekc
m̀ oel _pÀ�Cese_` k_�m[ vj ` kqp�ql �j ekl oeqv�pd[ ò dl h_` op�[ ò
_ep^hl p` _�ek�kl q̀ �� À� �

� À�NOTDS�TO�BONSOLIC@TDC�ST@TDMDNT�OE�EIN@NBI@L�POSITION
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Ik�qdl r p[ k_p�l a�Dr ol p

� À� �UPSTRD@M�MDRF DR�F OOCWILL

@p�l a�� ��C` ^` j ] ` o�� � � � �Fol r m�mò p̀ kqp�al hhl t ekc�Fl l _t ehhÂ

Ik�qdl r p[ k_p�l a�Dr ol p

� À� À� �Ij m[ eoj ` kq�[ pp` ppj ` kq�
Td` � Fol r m� q̀ pqp� t d` qd` o� c l l _t ehh� d[ p� ek^r oò _� [ kv
ej m[ eoj ` kq� l k� [ k� [ kkr [ h� ] [ pep�eoò pm̀ ^qes` � l a�ej m[ eoj ` kq
ek_ê [ ql opÀ� Td` � ò ^l s` o[ ] h̀ � [ j l r kq� l a� qd` � [ pp` q� ep
_` q̀ oj ek` _� ] [ p` _� l k� s[ hr ` � ek� r p` � ^[ ĥ r h[ qel kp� t dê d
ò nr eò p� qd` � r p` � l a� [ ppr j mqel kpÀ� Td` � ^[ ĥ r h[ qel kp� r p`
^[ pd�ahl t �mol f` ^qel kp�] [ p` _�l k�] r pek` pp�j l _` h�[ mmol s` _
] v� j [ k[ c` j ` kq� l a� qd` � Fol r m� ^l s` oekc� [ � � çv` [ o� m̀ oel _À
@̂ ^l o_ekc� ql � M[ k[ c` j ` kqÛp� al ò ^[ pqpÃ� qd` � mò _ê q[ ] eheqv
l a� qd` � j l _` h� peckeaê [ kqhv� _` ^ò [ p` p� t eqd� qd` � qej ` Ã
qd` ò al ò � kl � mol f` ^qel kp� ] ` vl k_� � � v` [ op� [ ò � ^l kpe_` ò _
[ k_�kl � q̀ oj ek[ h�s[ hr ` p� t ` ò �ek^hr _` _�ek�qd` �^[ ĥ r h[ qel kpÀ
El o�qd` �mr oml p` � l a�ej m[ eoj ` kq� q̀ pqekcÃ�cl l _t ehh� [ ^nr eò _
ek�r mpqò [ j �j ` oc` o�ek�� � � � Ã�ep�[ hhl ^[ q̀ _�ql �qd` �Fol r m�[ p�[
pekch̀ � ^[ pd� c` k` o[ qekc� r keq� qd[ q� ep� ` um̀ ^q̀ _� ql � ] ` k` aeq
aol j �qd` �pvk` ocè p�l a�qd` �j ` oc` oÀ�

@p� l a� � � �C` ^` j ] ` o� � � � � Ã�qd` �ej m[ eoj ` kq� [ pp` ppj ` kq�al o
cl l _t ehh� t [ p� m̀ oal oj ` _� ] [ p` _� l k� qd` � p[ j ` � j ` qdl ç
_l hl cv�[ p�qd` �ekeqe[ h�` pqej [ qel k�l a�qd` �ekq[ kce] h̀ �[ pp` q�[ k_
cl l _t ehh�r p` _�al o�qd` �] r pek` pp�^l j ] ek[ qel k�ek�� � � � À

R` s` kr ` p� aol j � p` osê ekc� [ ò � ] [ p` _� l k� ò ^l s` ov� ^r os` p
[ ^^l o_ekc�ql �qd` �_[ q[ � ò h[ qekc�ql �qd` �kl kçm̀ oal oj ekc�hl [ kp
[ k_� ò [ h� ` pq[ q̀ � [ pp` qp� qd[ q� [ ò � ^r oò kqhv� j [ k[ c` _À� Td`
^l hh[ q̀ o[ h�j [ og` q�s[ hr ` p�t ` ò �r m_[ q̀ _�al o�pekch̀ �j [ og` qpÀ

Td` � ò ^l s` ov� pqo[ q̀ cè p� t ` ò � [ mmhè _� ql � ` [ ^d� _` ] ql o
_` m̀ k_ekc� l k� t d` qd` o� qd` � pqo[ q̀ cv� t l r h_� ] ` � qd[ q� l a
R` pqor ^qr oekcÃ�S` qqh̀ j ` kqÃ�Bl kp` kpr [ h�S[ h̀ Ã�C` ] q�ql �@pp` q
l o� El ò ^hl pr ò À� El o� p` ^r ò _� _` ] ql opÃ� ò ^l s` oè p� t ` ò
` pqej [ q̀ _�pq[ oqekc�aol j �qd` �j [ og` q�s[ hr ` �l a�qd` �r k_` ohvekc
^l hh[ q̀ o[ hp�^[ mm̀ _�] v�qd` �s[ hr ` �l a�ò ^` es[ ] h̀ À

Dpqej [ q̀ _�h̀ s` h�l a�k` t �_` [ hp�m̀ o�[ kkr j Ã�t dê d�ep�ò ah̀ ^qekc
^r oò kq� h̀ s` h� l a� k` t � _` [ hp� ek� � � � � Ã� ` um̀ ^q̀ _� col t qd� ek
^l j ekc� v` [ oÃ� ^r oò kq� h̀ s` h� l a� k` q� j r hqemh̀ � al o� eks` pqj ` kq
_` [ hpÃ�^r oò kq�ò ^l s` ov�^r os` p�[ k_�` pqej [ q̀ _�h̀ s` h�l a�[ pp` q
j [ k[ c` j ` kq�à ` p�al o�p` osê ekc�qd` �ml oqal hel pÀ

Td` �j [ ek�^l pqp�t ` ò �^[ ĥ r h[ q̀ _�[ p�al hhl t pÂ
�À� Ceò ^q� [ k_� ek_eò ^q� ^l pqp� [ q� j [ og` q� h̀ s` h� t ` ò
^[ ĥ r h[ q̀ _� ] v� q[ gekc� ekql � ^l kpe_` o[ qel k� qd` � ql q[ h� _eò ^q
^l pq� ek� m[ oqê r h[ o� j [ og` q� ek� � � � � � [ k_� qd` � ` pqej [ qel k� al o
qd` �ò pq�l a�qd` �heà �l a�qd` �mol f` ^qÀ
� À� El o� k` t � _` [ hp� t ` ecdq̀ _� [ s` o[ c` � h̀ s` h� l a� ^l kqoe] r qel k
j [ ocek� t [ p� [ mmhè _Ã� [ p� qd` � pm̀ ^eaê � j [ og` qp� t d` ò � qd`
_` [ hp�t ehh�] ` �hl ^[ q̀ _�^[ kkl q�] ` �mò _ê q̀ _�] v�j [ k[ c` j ` kq

El o�^[ ĥ r h[ qekc�qd` �ò ^l s` o[ ] h̀ �[ j l r kq�[ p�[ q�� ��C` ^` j ] ` o
� � � � Ã�[ �mò çq[ u�_ep^l r kq�o[ q̀ �� � À� � �« �t [ p�r p` _À

@k� ` aà ^qes` � q[ u� o[ q̀ � l a� �� À� « � t [ p� r p` _� ql � ^[ ĥ r h[ q̀ � qd`
` um̀ ^q̀ _�ek^l j ` �q[ u�` um̀ kp` À
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Td` �^[ ĥ r h[ qel kp�r p` �^[ pd�ahl t �mol f` ^qel kp�] [ p` _�l k�qd` �� çv` [ o�pqo[ q̀ c ê �mh[ kÀ

A[ p` _�l k�qd` �ò pr hqp�l a�qd` �[ ] l s` ç_` p^oe] ` _�ej m[ eoj ` kq�q̀ pqpÃ�kl �ej m[ eoj ` kq�l a�c l l _t ehh�[ k_�ekq[ kce] h̀ �t [ p�e_` kqeaè _À
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Ll kcçq̀ oj �q[ kce] h̀ �[ pp` qp�d[ s` �] ` ` k�mò p` kq̀ _�[ q�[ ^nr epeqel k�moê ` pÃ�t dê d�ek^hr _` �qd` �^l pq�l a�[ ^nr epeqel kÃ
` um̀ kp` p�al o�qo[ kpml oq[ qel kÃ�^r pql j p�_r qè p�[ k_�l qd` o�` um̀ kp` p�ò h[ q̀ _�ql �[ ^nr epeqel kÀ�Dum̀ kp` p�al o�qd` �q̀ ^dkê [ h
[ mmò ^e[ qel k�l a�hl kcçq̀ oj �[ pp` qp�ek^ò [ p` �qd` eo�[ ^nr epeqel k�^l pqÀ�
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Td` � F ol r m� h̀ [ p` p� p` s` o[ h� [ pp` qp� ek^hr _ekc� ] r eh_ekcpÃ� j l ql o� s` dê h̀ p� [ k_� IT� ` nr emj ` kqÀ� Td` � [ s` o[ c` � h̀ [ p` � q̀ oj � ep
� À� �v` [ op�¯moel o�m̀ oel _Â�� À� �v` [ op°À

@j l r kqp�ò ^l ckex` _�ek�mol aeq�[ k_�hl ppÂ

Ik�qdl r p[ k_p�l a�Dr ol p

Tl q[ h� ^[ pd� l r qahl t p� ò h[ q̀ _� ql � h̀ [ p` p� t ` ò � � � � � � � qdl r p[ k_� l a� Dr ol p� ¯moel o� v` [ o� � � � � � � qdl r p[ k_� l a� Dr ol p°� t dê d
ek^hr _` p�[ hh�h̀ [ p` �m[ vj ` kqp�ek^hr _ekc�qd` p` �l k�[ pp` qp�^h[ ppeaè _�[ p�hl t �s[ hr ` À

� À� �EIN@NBI@L�@SSDTS

@hh�Eek[ k^e[ h�@pp` qp�[ ò �mò p` kq̀ _�[ q�[ j l oqex` _�^l pqpÀ�Sr j j [ ov�l a�aek[ k^e[ h�[ pp` qp�[ k_�F ol r mÛp�ej m[ eoj ` kq�[ mmol [ ^d
pdl t k�ek�q[ ] h̀ �] ` hl t Â

ek�qdl r p[ k_p�l a�Dr ol p

Oqd` o� hl kcçq̀ oj � aek[ k^e[ h� [ pp` qp� l a� � � � � qdl r p[ k_� l a� Dr ol p� ^l kpepq� l a� [ ^^or ` _� ò s` kr ` � aol j � d` h_� ] l k_p[ k_� kl q̀ pÃ
ò ^` es[ ] h̀ �r ml k�j [ qr oeqvÀ

� À� À� �Ll [ kp�ò ^` es[ ] h̀ p�[ k_�l qd` o�pdl oqçq̀ oj �[ pp` qp
Ll [ k�ò ^` es[ ] h̀ p�[ ò �pdl oq�q̀ oj �m[ oqp�l a�[ �hl [ k�aol j �R̀ ^l s` ov�[ ÀpÀ�ql �@PS�Iks` pqj ` kq�Er k_p�SÀ@�oÀhÀÃ�t dê d�ep�[ �ò h[ q̀ _
m[ oqvÀ�Ll kcçq̀ oj �hl [ k�ò ^` es[ ] h̀ p�ek^hr _` �qd` �hl kcçq̀ oj �m[ oq�l a�qdep�hl [ kÀ
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� À� À� �To[ _` �[ k_�l qd` o�ò ^` es[ ] h̀ p
To[ _` � ò ^` es[ ] h̀ p� ò mò p` kq� j [ ekhv� ò ^` es[ ] h̀ p� aol j � Iks` pql op� ò pr hqekc� aol j � @pp` q� M[ k[ c` j ` kq� E` ` p� [ k_
ò ^` es[ ] h̀ p�ò h[ q̀ _�ql �qd` �Iks` pql op�à ` pÀ
�
@p�[ q�� � �C` ^` j ] ` o�� � � �

@p�[ q�� ��C` ^` j ] ` o�� � � �

Ij m[ eoj ` kq�l a�ò ^` es[ ] h̀ p�[ p�[ q�� ��C` ^` j ] ` o�� � � �

Ij m[ eoj ` kq�l a�ò ^` es[ ] h̀ p�[ p�[ q�� ��C` ^` j ] ` o�� � � �

Td` �j [ fl oeqv�l a�ò ^` es[ ] h̀ p�l s` o_r ` �ep�ò h[ q̀ _�_eò ^qhv�ql
@PS� l t k` _� Iks` pqj ` kq� Er k_� ` kqeqè p� [ k_� l qd` o� ò h[ q̀ _
m[ oqè pÀ� @PS� p` osê ekc� ^l j m[ kè p� [ ò � p` osê ekc� qd`
[ pp` qp� l t k` _� ] v� ar k_p� [ k_� _epml k` � ] v� qd` � ^[ pd
^l hh̀ ^q̀ _� al o� qd` � eks` pql oÀ� W` � ^l kpe_` o� qd` � oepg� [ p� s` ov
hl t Ã� ] [ p` _� l k� depql oê [ h� _[ q[ � kl � ò ^` es[ ] h̀ p� ò j [ ek` _
r km[ e_� [ k_� d[ _� ql � ] ` � t oeqq̀ k� l aa� [ k_� t ` � _l � kl q� ` um̀ ^q
pr ^d� [ � peqr [ qel k� ek� qd` � ar qr ò À� Td` p` � ò ^` es[ ] h̀ p� [ ò
[ ^^r j r h[ q̀ _�j l pqhv�ek�Rl j [ ke[ À

� À� À� �Pr ô d[ p` _�hl [ k �ml oqal hel p
Tdep� ^[ q̀ c l ov� ep� ò mò p` kq̀ _� ] v� p` s` o[ h� ml oqal hel p
mr ô d[ p` _�l k�] [ h[ k^` �pd` ` q�l a�col r mÛp�pr ] pe_e[ oè pÀ�

EeopqÃ� [ k_� j l pq� peckeaê [ kq� m[ oqÃ� ep� ò mò p` kq̀ _� ] v
^l oml o[ q̀ �p` ^r ò _�ml oqal hel �Eo[ j ` Ã�mr ô d[ p` _�] v�DT@�SÀ@À
ek� C` ^` j ] ` o� � � � � Ã� mò p` kq̀ _� [ q� [ j l oqex` _� ^l pq� ek� qd`
[ j l r kq� l a� � � � � � � �qdl r p[ k_� l a�Dr ol p� �̄ � � � � � �qdl r p[ k_� l a
Dr ol p�[ p�l a�C` ^` j ] ` o�� �Ã�� � � � °À�

@kl qd` o� m[ oq� [ ò � ml oqal hel p� mr ô d[ p` _� ] v� Bx` ^dÃ
Rl j [ ke[ k� [ k_� Bol [ qe[ k� [ k_� S` o] e[ k� pr ] pe_e[ ovÃ� t dê d
^l oò pml k_p�ql �� � � �qdl r p[ k_�l a�Dr ol p�[ p�l a�C` ^` j ] ` o�� �Ã
� � � � � �̄ � � � qdl r p[ k_� l a� Dr ol p� [ p� l a� C` ^` j ] ` o� � �Ã� � � � � °À
M[ fl oeqv� l a�qd` p` �ml oqal hel p� [ ò �q[ ehp� l a�p` ^r ò _�ml oqal hel pÃ
mr ô d[ p` _� _r oekc� � � � � � [ k_� � � � � � aol j � qd` � eks` pql op� al o
t dl p` �t ` �mò sel r phv�mol se_` _�qd` �ò ^l s` ov�p` osê ` pÀ

Tdeo_� m[ oq� ò mò p` kqp� l h_` o� kl kçm̀ oal oj ekc� hl [ kp� ml oqç
al hel p� ¯eks` pqj ` kq� ek� v` [ o� � � � �ç� � � � °Ã� mr ô d[ p` _� ] v� @PS
R̀ ^l s` ov� [ ÀpÀÃ� t dê d� ^l oò pml k_p� ql � � � � � qdl r p[ k_� l a
Dr ol p�[ p�l a�C` ^` j ] ` o�� �Ã�� � � � � �̄ � � �qdl r p[ k_�l a�Dr ol p�[ p
l a� C` ^` j ] ` o� � �Ã� � � � � °À� @p� qd` p` � ml oqal hel p� t dê d� [ ò
^l kqol hh̀ _� ] v� qd` � Fol r m� [ ò � pqehh� c` k` o[ qekc� ej ml oq[ kq
^[ pdahl t pÃ� [ ^^l o_ekc� ql � qd` � [ ^^l r kqekc� pq[ k_[ o_� qd`
col r m�ò ^l ckex` p�eq�l k�ep�] [ h[ k^` �pd` ` qÀ

W` � d[ s` � kl � j [ q̀ oe[ h� j l s` j ` kq� ek� heà qej ` � DBL� qd[ q� d[ p
] ` ` k� ò ^l ckex` _�ek�qd` � ò ml oqekc� m̀ oel _À�A[ p` _� l k� col r m
ej m[ eoj ` kq� j ` qdl _l hl cv� ^l kpe_` oekc� al o� ` u[ j mh̀ � qd`
c` l co[ mdê [ h� ò cel kÃ� p` cj ` kq� l a� qd` � ^r pql j ` o� [ k_� qd`
_[ vp�l s` o_r ` �l a�qd` �ò ^` es[ ] h̀ p�qd` �ej m[ eoj ` kq�ò h̀ [ p` �l a
�� qdl r p[ k_� l a� Dr ol p� t [ p� ^d[ oc` _� ek� qd` � ò ml oqekc� m̀ oel _
[ k_�ql q[ h� [ j l r kq� l a�ej m[ eoj ` kq� [ p� l a� ` k_� l a�qd` � ò ml oqekc
m̀ oel _�ep�� �qdl r p[ k_�l a�Dr ol p�[ ^^l o_ekc�ql �IERS�� À�
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P` o�ml hê è p�_` p^oe] ` _�ek�p` ^qel k� � Ã� [ hh� l t k` _�ml oqal hel p
[ ò � ò s[ hr [ q̀ _� [ q� v` [ oç̀ k_� ql � ò ah̀ ^q� qd` � NPV� l a
` um̀ ^q̀ _� ar qr ò � ^[ pd� ahl t � [ oepekc� aol j � _` ] q� ^l hh̀ ^qel kÀ
Tdep� qo[ kp[ ^qel kÃ� ò mò p` kq̀ _� ] v� Ij m[ eoj ` kq� c [ ek�hl pp
aol j � POBI� ml oqal hel p� ek� mol aeq� [ k_� hl pp� pq[ q̀ j ` kqÃ� d[ p
ò pr hq̀ _�ek� [ �hl pp� l a� � � � � � � qdl r p[ k_� l a�Dr ol p�ek� � � � � � [̄
c [ ek�l a�� �� � � �qdl r p[ k_�l a�Dr ol p�ek�� � � � °À

� À� À� �B[ pd�[ k_�Sdl oqçq̀ oj �_` ml peqp
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j ` qdl _l hl cv�_` p^oe] ` _�ek�kl q̀ �� À
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Eek[ k^e[ h� he[ ] eheqè p� [ ò � ò ml oq̀ _� [ q� [ j l oqex` _� ^l pqp
` u^` mq� al o� ekq̀ ò pq� o[ q̀ � pt [ m� [ k_� kl kç_` hes` o[ ] h̀
al ot [ o_�t dê d�[ ò �mò p` kq̀ _�[ q�a[ eo�s[ hr ` À

@hh�qd` �hl [ kpÃ�qo[ _` �[ k_�l qd` o�m[ v[ ] h̀ p�[ ò �_` kl j ek[ q̀ _
ek�DURÀ

@c` �pqor ^qr ò �l a�aek[ k^e[ h�he[ ] eheqè p�ep�[ s[ eh[ ] h̀ �ek�p` ^qel k
� À� �henr e_eqv�oepgpÀ

� À� À� �A[ kg�[ k_�l qd` o�hl [ kp

UkeBò _eq�A[ kg�hl [ k
Ik�� � � � �qd` �F ol r m�t [ p�co[ kq̀ _�[ �hl kcçq̀ oj �` uq̀ ok[ h�hl [ k
ek� qd` � pr j � l a� � � � j ehhel k� ` r ol p� ] v� UkeBò _eq� A[ kg� Bx` ^d
R̀ mr ] hê �[ k_�Shl s[ ge[ À

@p�l a�C` ^` j ] ` o�� �Ã�� � � � Ã�hl kc �q̀ oj �m[ oq�l a�qd` �hl [ k�ep�ek
[ j l r kq� l a� � � � � � � qdl r p[ k_� l a� Dr ol p� [ k_� qd` � [ j l r kq
m[ v[ ] h̀ � t eqdek� l k` � v` [ o�ep�ek� [ j l r kq� l a� � � � � � � qdl r p[ k_
l a�Dr ol pÀ

Dr ol ] [ kg�hl [ k
Td` � hl [ k� aol j � Dr ol ] [ kg� mol se_` _� ql � @PS� DT@� SÀ@À� ep� [
aek[ k^ekc�a[ ^eheqv�al o�mr ô d[ p` _�ml oqal hel �Eo[ j ` � ¯_` q[ eh�ek
kl q̀ � � À� À� °� t eqd� l r qpq[ k_ekc� ] [ h[ k^` � � � � � � � � qdl r p[ k_� l a
Dr ol pÀ� Sdl oqçq̀ oj � m[ oq� ep� ek� [ j l r kq� l a� � � � � � � � qdl r p[ k_
l a� Dr ol pÀ� Td` � j [ qr oeqv� _[ q̀ � l a� qd` � _` ] q� ep� Jr k` � � � � � Ã
t eqd�qd` �ekq̀ ò pq�o[ q̀ �] ` ekc �� �« �mÀ[ À�

Eek[ k^e[ h�Bl s` k [ kqp
Eek[ k^e[ h� ^l s` k[ kqp� [ ò � p` q� r m� ] v� ^l k_eqel kp� ek� T̀ oj
a[ ^eheqv� [ c ò ` j ` kq� peck` _� l k� E` ] or [ ov� � � Ã� � � � � � t eqd
UkeBò _eq�A[ kgÀ� Ik_ê [ ql o�ep�^[ ĥ r h[ qekc� [ p�o[ qel � l a�F ol pp
C` ] q� ql � ` [ okekcp� ] ` al ò � ekq̀ ò pq� q[ u� [ k_� _` mò ^e[ qel k
¯DAITC@°À� Eek[ k^e[ h� ^l s` k[ kqp� t ` ò � ar haehh̀ _� al o� aek[ k^e[ h
v` [ o� � � � � Ã� t eqd� qd` � o[ qel � � À� � � t deh̀ � qd` � ] l qql j � o[ qel � al o
qd` �aek[ k^e[ h�v` [ o�� � � � �ep�p` qçr m�ql �� À� À�
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Td` � al hhl t ekc� [ ò � qd` � j [ fl o� _` à oò _� q[ u� he[ ] eheqè p� [ k_
[ pp` qp� ò ^l ckex` _� ] v� qd` � F ol r m� [ k_� j l s` j ` kqp
qd` ò l k�_r oekc�qd` �^r oò kq�[ k_�moel o�ò ml oqekc�m̀ oel _À

C` à oò _� q[ u� [ pp` qp� [ k_� he[ ] eheqè p� [ ò � l aap` q� l khv� t d` k
qd` ò �ep� [ � h̀ c [ hhv� ` kal ô ` [ ] h̀ �oecdq�ql �p` q� l aa�^r oò kq�q[ u
[ pp` qp� [ c [ ekpq� ^r oò kq� q[ u� he[ ] eheqè p� [ k_� t d` k� qd` v
ò h[ q̀ � ql � ek^l j ` � q[ u` p� h̀ sè _� ] v� qd` � p[ j ` � q[ u[ qel k
[ r qdl oeqv� [ k_� qd` � F ol r m� ekq̀ k_p� ql � p` qqh̀ � eqp� ^r oò kq� q[ u
[ pp` qp� [ k_�he[ ] eheqè p� l k� [ �k` q� ] [ pepÀ�Td` �al hhl t ekc�ep�qd`
[ k[ hvpep� l a� qd` � _` à oò _� q[ u� ] [ h[ k^` p� al o� aek[ k^e[ h
ò ml oqekc�mr oml p` pÂ
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C` à oò _�q[ u�he[ ] eheqv�_` ^ò [ p` _�ql � � � qdl r p[ k_� l a�Dr ol pÃ
[ k_� _` à oò _� q[ u� [ pp` q� l a� � � � qdl r p[ k_� l a� Dr ol p� t [ p
ò ^l ckex` _� _r oekc� aek[ k^e[ h� v` [ o� � � � � À� Td` � ^d[ kc` � ek
_` à oò _� q[ u� t [ p� ] l l g` _� ql � ò q[ ek` _� ` [ okekcp� l a� @PS
R̀ ^l s` ov� [ ÀpÀÃ� [ p� eq� t [ p� ò h[ q̀ _� ql � [ � ò s` op[ h� l a
ek^l oò ^qhv� ] l l g` _� he[ ] eheqv� ek� moel o� v` [ opÃ� [ k_� ql � qd`
mol aeq� [ k_� hl pp� l a� @PS� Iks` pqj ` kq� pÀoÀl À� C` à oò _� q[ u
he[ ] eheqè p�t ` ò �] l l g` _�j [ ekhv�_r ` �ql �qd` �s[ oe[ k^` �ek�T[ u
[ k_� @̂ ^l r kqekc� [ j l oqex[ qel kÀ� Td` � C` à oò _� q[ u� ò h[ q̀ p
ql �qd` �` kqeqv�@PS�Iks` pqj ` kqp�pÀoÀl À

To[ _` � m[ v[ ] h̀ p� [ k_� [ ^^or [ hp� moek^em[ hhv� ^l j moep`
[ j l r kqp� l r qpq[ k_ekc� al o� qo[ _` � mr ô d[ p` p� [ k_� l kc l ekc
^l pqpÀ�Td` �F ol r m�d[ p�aek[ k^e[ h�oepg�j [ k[ c` j ` kq�ml hê è p
ek� mh[ ^` � ql � ` kpr ò � qd[ q� [ hh� m[ v[ ] h̀ p� [ ò � m[ e_� t eqdek� qd`
mò ç[ c ò ` _� ^ò _eq� q̀ oj pÀ� Ỳ [ o� l s` o� v` [ o� _` ^ò [ p` � ep
^[ r p` _� ] v� qd` � _` ^ò [ p` � ek� qd` � kr j ] ` o� l a� ` uq̀ ok[ h
p` osê ` p� r p` _Ã�_r ` �ql �qd` �^l pq� j ` [ pr ò p� [ mmhè _� ] v�qd`
col r mÀ� P[ oq� l a� V@T� he[ ] eheqv� t [ p� p` qqh̀ _� _r oekc� qd` � v` [ o
� � � � À

Td` �_eò ^ql op�^l kpe_` o�qd[ q�qd` �^[ oovekc�[ j l r kq� l a�qo[ _`
m[ v[ ] h̀ p�[ mmol uej [ q̀ p�ql �qd` eo�a[ eo�s[ hr ` À
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Ik�qdl r p[ k_p�l a�Dr ol p

C` à oò _� q[ u� [ pp` qp� [ k_� Le[ ] eheqè p� ^d[ oc` p� _r oekc� qd`
m̀ oel _�[ p�al hhl t pÂ
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@hh�mol sepel kp� [ ò � ^h[ ppeaè _� [ p�pdl oq� q̀ oj Ã�ql � ] ` � r p` _�ek
aeopq� d[ ha� l a� v` [ o� � � � � À� Ml pq� l a� qd` � mol sepel kp� [ ò
] l l g` _�ek�` kqeqè p�@PS�Iks` pqj ` kqp�pÀoÀl ÀÃ�@pp` q�Pl oqal hel
S` osê ekc� Rl j [ ke[ � SRLÃ� @PS� R` ^l s` ov� F ò ` ^` À� Td`
mol sepel kp� [ ò � moej [ oehv� ò h[ q̀ _� ql � r kr p` _� dl he_[ vp� [ k_
[ kkr [ h�] l kr p` pÀ�
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Td` � Bl j m[ kvÛp� ò cepq̀ ò _� ^[ meq[ h� ep� ^l j ml p` _� l a
� � Ã� � � � l o_ek[ ov� pd[ ò p� ` kq̀ ò _� ek� qd` � ] l l gp� t eqd� qd`
a[ ^` � s[ hr ` � l a� � À� � � Dr ol � ¯aeaqv� ^` kqp°� m̀ o� l k` � pd[ ò À� Td`
ò cepq̀ ò _�^[ meq[ h�d[ p�] ` ` k�m[ e_�ek�ar hhÀ�Td` �F ol r m�_l ` p
kl q� d[ s` � [ kv� qvm̀ � l a� l o_ek[ ov� pd[ ò p� t dê d� [ ò
^l kk` ^q̀ _� ql � [ � ò c r h[ o� m[ vj ` kq� l a� _ese_` k_pÀ� Td`
Bl j m[ kv� d[ p� l k` � ^h[ pp� l a� l o_ek[ ov� pd[ ò p� t dê d� ^[ oov
kl �oecdq�ql �aeu` _�ek^l j ` À�

Td` ò � t ` ò � kl � ^d[ kc` p� ek� pd[ ò � ^[ meq[ h� _r oekc� qd`
ò ml oqekc� m̀ oel _À� Pol aeq� l a� ^r oò kq� v` [ o� t [ p� qo[ kpà oò _
ql � qd` � ò q[ ek` _� ` [ okekcp� t d` ò � mol aeqp� [ k_� hl pp` p
] ol r cdq�al ot [ o_� [ ò � [ ^^r j r h[ q̀ _À�Oqd` o�^l j mò d` kpes`
ek^l j ` � ep� ò mò p` kq̀ _� ] v�qd` �qo[ kph[ qel k� ò p` os` Ã� t dê d
ep� [ � ò pr hq� l a� qd` � qo[ kph[ qel k� l a� aek[ k^e[ h� pq[ q̀ j ` kqp
_` kl j ek[ q̀ _� ek� [ � al ò eck� ^r oò k^v� ekql � qd` � F ol r mÛp
ò ml oqekc�^r oò k^vÀ

Ll kcçq̀ oj �mol sepel kp�[ ò �mò p` kq̀ _�[ p�[ �m[ oq�l a�] [ h[ k^` �l k�qd` �ol t �Oqd` o�Ll kcçq̀ oj �he[ ] eheqè p�l k�^l kpl he_[ q̀ _
pq[ q̀ j ` kq�l a�aek[ k^e[ h�ml peqel kÀ
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Oqd` o� ^[ meq[ h� ^l kqoe] r qel kp� ^l kpepq� l a� ^l kqoe] r qel kp� l a
qd` � pd[ ò dl h_` o� l a� @PS� Hl h_ekc� SÀ@À� l r qpe_` � l a� eqp
ò cepq̀ ò _� ^[ meq[ hÃ� [ _fr pq̀ _� ] v� qo[ kph[ qel k� ò p` os` p
^l kk` ^q̀ _� t eqd� qd` � l qd` o� F ol r m� ` kqeqè pÀ� R̀ q[ ek` _
` [ okekcp� ^l kq[ ek� qd` � [ ^^r j r h[ q̀ _� mol aeqp� [ k_� hl pp` p
c` k` o[ q̀ _� ] v� qd` � F ol r m� ek� mò sel r p� m̀ oel _pÀ� Dnr eqv
[ qqoe] r q[ ] h̀ � ql �m[ ò kq� ^l j m[ kv�pd[ ò dl h_` op� ò mò p` kqp
ql q[ h� ` nr eqv� l a� qd` � F ol r m� [ _fr pq̀ _� ] v� qd` � pd[ ò
[ qqoe] r q[ ] h̀ � ql � j ekl oeqv� pd[ ò dl h_` op� l a� Bl j m[ kè p� ek
t dê d�qd` �F ol r m�dl h_p�h̀ pp�qd[ k�� � � �« �l a�pd[ ò pÀ
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Sr j j [ oex` _�aek[ k^e[ h�ekal oj [ qel k�ek�ò pm̀ ^q�l a�` [ ^d�l a
qd` �F ol r mÛp�pr ] pe_e[ oè p�qd[ q�d[ p�j [ q̀ oe[ h�kl kç
^l kqol hhekc�ekq̀ ò pqp�ep�p` q�l r q�] ` hl t À�Td` �pr j j [ oex` _
aek[ k^e[ h�ekal oj [ qel k�] ` hl t �ò mò p` kqp�[ j l r kqp�] ` al ò
ekq̀ ô l j m[ kv�` hej ek[ qel kpÀ�

Td` �_ese_` k_p�m[ e_�ql �j ekl oeqv�pd[ ò dl h_` op�_r oekc
� � � � �^l kpepq�l a�� � � �qdl r p[ k_�l a�Dr ol p�m[ e_�ql �j ekl oeqv
pd[ ò dl h_` o�l a�@PS�R̀ ^l s` ov�Hr kc[ ov�KaqÀ� �̄ � � �qdl r p[ k_
l a�Dr ol p�ek�� � � � °Ã�[ k_�� � � �qdl r p[ k_�l a�Dr ol p�m[ e_�ql
qd` �kl kç̂ l kqol hhekc�ekq̀ ò pqp�l a�Ll [ k�M[ k[ c` j ` kq�IIÃ�[ ÀpÀ
�̄ � � �qdl r p[ k_�l a�Dr ol p�ek�� � � � °À



� �

¯e°�@PS�R` ^l s` ov�F ò ` ^` �Bò _eq�[ k_�Ll [ k �S` osê ekc
SÀ@À�¯k l k ç̂ l kqol hhekc �ek q̀ ò pq�� � À� « °

¯ee°�B[ p[ x` h[ �Pol m̀ oqè p�SÀRÀLÀ�¯k l k ç̂ l kqol hhekc
ekq̀ ò pq�� « °

¯eee°�LO@N�M@N@F DMDNT�II�[ ÀpÀ�¯k l k ç̂ l kqol hhekc
ekq̀ ò pq�� � « °

¯es°�Pol f` ^q�l k ` �_Àl Àl À�A` l co[ _�¯k l k ç̂ l kqol hhekc
ekq̀ ò pq�� � À� « °



� �

¯s°�Hl h_Bl �Tt l �_Àl Àl À�A` l co[ _çSq[ oe�F o[ _�¯k l kç
^l kqol hhekc �ek q̀ ò pq�� � À� « °

� À� � �CISPOS@LS�OE�SUASICI@RIDSÃ�@SSDTS�@NC
LI@AILITIDS�HDLC�EOR�S@LD

@p� l a� @moeh� � Ã� � � � � � @PS� R̀ ^l s` ov� [ ÀpÀ� _epml p` _� l a� qd`
` kqeqv� @PS� AH� _Àl Àl À� al o� p` hhekc� moê ` � l a� � � � � � � Dr ol pÀ
Td` � ò pr hq� l a� qd` � qo[ kp[ ^qel k� ep� [ � hl pp� l a� � � � qdl r p[ k_
Dr ol p� [ k_� t [ p� ò ah̀ ^q̀ _� ek� Bl kpl he_[ q̀ _� pq[ q̀ j ` kq� l a
mol aeq�l o�hl pp�[ k_�l qd` o�^l j mò d` kpes` �ek^l j ` À

@pp` qp� d` h_� al o� p[ h̀ � ^l kpepq� l a� qd` � k` q� [ pp` qp� l a
^l j m[ kv�Pol f` ^q� l k` �_Àl Àl À�ql � ] ` �pl h_�al o� � � � �qdl r p[ k_
l a�Dr ol p�_r oekc�� � � � À�@p�qd` �^l j m[ kvÛp�k` q�[ pp` qp�[ p�l a
� �À� � À� � � � � [ j l r kq� ql � � � � � qdl r p[ k_� l a� Dr ol pÃ� qd`
qo[ kp[ ^qel k� d[ p� ò pr hq̀ _� ek� [ k� ej m[ eoj ` kq� hl pp� l a� � �
qdl r p[ k_�l a�Dr ol pÀ

� À�NOTDS�TO�BONSOLIC@TDC
ST@TDMDNT�OE�B@SH�ELOWS

B[ pd� [ k_� ^[ pd� ` nr es[ h̀ kqp� ^l j moep` � ^[ pd� [ k_� pdl oqç
q̀ oj � ] [ kg� _` ml peqp� t eqd� [ k� l oecek[ h� j [ qr oeqv� l a� qdò `
j l kqdp� l o� h̀ ppÃ�k` q� l a� l r qpq[ k_ekc� ] [ kg� l s` o_o[ aqpÀ�Td`
^[ oovekc� [ j l r kq� l a� qd` p` � [ pp` qp� ep� [ mmol uej [ q̀ hv� ` nr [ h
ql �qd` eo�a[ eo�s[ hr ` À�B[ pd�[ k_�^[ pd�` nr es[ h̀ kqp�[ q�qd` �` k_
l a� qd` � ò ml oqekc� m̀ oel _� [ p� pdl t k� ek� qd` � ^l kpl he_[ q̀ _
pq[ q̀ j ` kq�l a�^[ pd�ahl t p�^[ k�] ` �ò ^l k^eh̀ _�ql �qd` �ò h[ q̀ _
eq̀ j p� ek� qd` � ^l kpl he_[ q̀ _� ò ml oqekc� ml peqel k� [ p� pdl t k
[ ] l s` À

� �BONTINF DNT�LI@AILITIDS

@p� l a� qd` � Eek[ k^e[ h� Sq[ q̀ j ` kqp� ^hl pekc� _[ q̀ Ã� qd`
Bl j m[ kv� t [ p� kl q� eksl hs` _� ek� [ kv� h̀ c [ h� _epmr q̀ p� qd[ q
^l r h_� d[ s` � j [ q̀ oe[ h� ej m[ ^q� l k� qd` � ] r pek` pp� l a� qd`
Bl j m[ kvÀ

Td` � F ol r m� _l ` p� kl q� e_` kqeav� [ kv� l qd` o� ^l kqekc` kq
he[ ] eheqvÀ

� � �DVDNTS�@ETDR�THD�RDPORTINF
PDRIOC

Td` �Bl j m[ kv�m̀ oal oj ` _�[ �ò sè t � l a�` s` kqp�pr ] p` nr ` kq
ql �qd` � ] [ h[ k^` �pd` ` q�_[ q̀ �qdol r cd�qd` �_[ q̀ �qd` �aek[ k^e[ h
pq[ q̀ j ` kqp�t ` ò �eppr ` _�[ k_�_` q̀ oj ek` _�qd[ q�qd` ò � t ` ò
kl �pr ^d�` s` kqp�ò nr eoekc�ò ^l ckeqel k�l o�_ep^hl pr ò �ek�qd`
aek[ k^e[ h�pq[ q̀ j ` kqpÀ

� � �RDL@TDC�P@RTY�TR@NS@BTIONS

A[ h[ k^` p�[ k_�qo[ kp[ ^qel kp�] ` qt ` ` k�qd` �^l j m[ kv�[ k_�eqp
pr ] pe_e[ oè pÃ� t dê d� [ ò � ò h[ q̀ _� m[ oqè pÃ� d[ s` � ] ` ` k
` hej ek[ q̀ _�l k�^l kpl he_[ qel k�[ k_�[ ò �kl q�_ep^hl p` _�ek�qd`
kl q̀ pÀ� To[ kp[ ^qel kp� ] ` qt ` ` k� qd` � F ol r m� [ k_� eqp
[ ppl ^e[ q̀ p�[ ò �_ep^hl p` _�] ` hl t À
�
Sr j j [ ov� l a� F ol r m¿p� To[ kp[ ^qel kp� [ k_� l r qpq[ k_ekc
] [ h[ k^` p� t eqd� ò h[ q̀ _� m[ oqè p� [ k_� g` v� j [ k[ c` j ` kq
m̀ opl kk` h�ek�qd` �q[ ] h̀ �] ` hl t Â

Ik�qdl r p[ k_p�l a�Dr ol p



� �

To[ kp[ ^qel kp� [ k_� l r qpq[ k_ekc� ] [ h[ k^` p� t eqd� l qd` o
ò h[ q̀ _�m[ oqè p�^l kpepq�l aÂ�

qo[ kp[ ^qel kp� ] ` qt ` ` k� @PS� R̀ ^l s` ov� Hr kc[ ov� KaqÀ
[ k_�Ml j ` kqr j �Bò _eq�Pukxì cve�ZoqÀ�ek�qd` �[ j l r kq�l a
� � � � � � qdl r p[ k_� l a� Dr ol p� [ ò � ò h[ q̀ _� ql � [ pp` q
j [ k[ c` j ` kq�à ` p�[ k_�aek[ k^e[ h�[ _sepl ov�p` osê ` pÀ

Ik� � � � � � qd` � F ol r m¿p� To[ kp[ ^qel kp� [ k_� l r qpq[ k_ekc
] [ h[ k^` p� t eqd� ò h[ q̀ _� m[ oqè p� [ k_� g` v� j [ k[ c` j ` kq
m̀ opl kk` h�ek�qd` �q[ ] h̀ �] ` hl t

Ik�qdl r p[ k_p�l a�Dr ol p

Lepq�l a�ò h[ q̀ _�m̀ opl kp�al o�qd` �[ ^^l r kqekc �m̀ oel _
` k_ekc �� � �C` ^` j ] ` o�� � � � Â

M[ oqek�M[ ^dl ¹
A[ o] l o[ �Kr ] œgl s<
P` qo�Kl dl r q
Vegql o�T¾qd�
Rl j [ k�
 ` _esÿ�����

R` j r k ` o[ qel k �l a�g` v�j [ k [ c ` j ` kq�m̀ opl kk` h
K` v� j [ k[ c` j ` kq� ^l j m̀ kp[ qel kÃ� ^l kpe_` oekc� m̀ l mh̀
[ ] l s` � [ p� ] ` ekc�qd` �g` v� j [ k[ c` j ` kq�t [ p� � � � �qdl r p[ k_
l a� Dr ol p� ek� qd` � ò ml oqekc� m̀ oel _� �̄ � � � qdl r p[ k_� l a� Dr ol p
ek� � � � � °À� R̀ h[ q̀ _� pl ^e[ h� [ k_� d` [ hqd� ekpr o[ k^` � t [ p� � � �
qdl r p[ k_� l a� Dr ol p� �̄ � � � qdl r p[ k_� l a� Dr ol p� ek� � � � � °À
Td` ò � [ ò � kl � ml pqç̀ j mhl vj ` kq� ] ` k` aeqpÃ� hl kcçq̀ oj
] ` k` aeqpÃ� q̀ oj ek[ qel k� ] ` k` aeqp� l o� pd[ ò ç] [ p` � m[ vj ` kqp
ò h[ q̀ _� ql � qd` � g` v� j [ k[ c` j ` kq� e_` kqeaè _� ek� qd`
ò ml oqekc�m̀ oel _À

� � �@PPROV@L�OE�THD�EIN@NBI@L
ST@TDMDNTS

Td` �aek[ k^e[ h�pq[ q̀ j ` kqp�t ` ò � [ mmol s` _�] v�qd` �] l [ o_�l a
_eò ^ql op�[ k_�[ r qdl oex` _�al o�eppr ` �l k�� � �Jr hv�� � � � À

M[ oqek�M[ ^dl ¹
Ceò ^ql o

@h̀ k�M` j em
Ceò ^ql o
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