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Abstract

How can countries act unilaterally to curb tax haven usage and raise firms’ owner-
ship transparency? We address this question by analyzing an innovative anti-evasion
policy: Ecuador’s corporate income tax surcharge on firms whose owners are repor-
ted in tax havens. We compare baseline haven-owned firms against other foreign-
owned firms using a difference-in-differences design. The reform induced 30 percent of
haven-owned firms to exit ownership via tax havens, with new owners predominantly
identified as individuals rather than firms, thereby enhancing ownership transparency.
Exposed firms reduced their transactions with tax havens and increased tax payments
in Ecuador by 17 percent, with no impact on payroll and investment. These find-
ings indicate that a moderate corrective “Pigouvian” tax targeting ownership secrecy

improves transparency and reduces tax erosion at limited efficiency cost.
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Tax havens impose global negative externalities by undermining other countries’ ability to
enforce laws and collect tax revenues (Alstadsaeter, Johannesen and Zucman, 2019; Torslov,
Wier and Zucman, 2022). A defining trait of tax havens is secrecy, which limits other
countries’ ability to obtain information on the beneficiaries of haven-based entities and to
secure effective cooperation (Laffitte, 2024). While expectations for coordinated international
reforms are high, existing agreements have fallen short of fully curbing the influence of tax
havens (Bustos et al., 2022; Alstadsaeter et al., 2023a; Bomare and Collin, 2025).

Alongside multilateral initiatives, the past decade has seen the rapid expansion of national
ownership registries, which record corporate shareholders and, when effectively enforced,
identify ultimate beneficial owners (natural persons). Figure A.1 documents their diffusion,
from two countries in 2015 to seventy-three in 2025. By making ownership observable,
these registries may relax a binding information constraint and expand the set of feasible
unilateral tax policies. Whether they can be effectively leveraged to raise transparency and
tax collection, and how firms adjust in response, remains an open question.

We study this question in the context of Ecuador’s pioneering reform. We provide causal
evidence on how ownership reporting enables the taxation of tax-haven links and on firms’
responses along ownership, reporting, and real margins. In 2015, Ecuador introduced a
3-percentage-point corporate income tax (CIT) surcharge on tax-haven—owned firms, condi-
tioning tax liability on observed ownership links. Akin to a Pigouvian tax, the reform aimed
to curb and compensate for presumed income tax evasion (personal and corporate) while
improving ownership transparency. It relied on the prior introduction of a beneficial owner-
ship registry (BOR) in 2012. Using an exposure design, we compare firms with tax-haven
owners at baseline to other foreign owned firms. We find that the reform increased ownership
transparency and induced 20 percent of exposed firms to sever ties with tax havens. Most
exposed firms, however, remained connected to havens and instead increased tax payments,
without reducing their activity in Ecuador. As many countries have recently adopted BOR,

the results speak more broadly to unilateral action under incomplete global coordination.



Few countries have unilaterally challenged tax-haven arrangements, in part because of
the lack of systematic data linking domestic firms to offshore ownership structures. In 2012,
Ecuador was among the first countries to establish a BOR, designed to record firms’ ultimate
individual owners—domestic and foreign—rather than only intermediate corporate entities.
In practice, however, as in other countries, the registry exhibits limitations: some firms
only report intermediate owners, particularly when ownership chains involve tax havens,
preserving opacity of the beneficial owners. The tax-haven surcharge therefore targets both
ownership links to havens and the opacity inherent in these structures.

Our analysis uses an annual firm-level panel for Ecuador spanning 2012-2019 that links
ownership registry data to corporate tax returns and comprehensive records of cross-border
transactions. We classify firms as domestically owned, foreign non-haven owned, or tax-haven
owned based on the country of their reported terminal owner—the last observed ownership
link. Tax havens follow Ecuador’s official classification, which applies criteria related to
limited cooperation in ownership transparency and closely aligns with standard tax-haven
lists (e.g., Torslgv, Wier and Zucman 2022).

In 2014, tax-haven ownership represents 4 percent of corporate assets in Ecuador, foreign
non-haven ownership 23 percent, and domestic ownership 73 percent. Of the roughly 600
firms terminally owned in tax havens, two-thirds of exposure is concentrated in Panama.
Non-haven foreign ownership is more dispersed, with 600-700 firms each from Colombia and
the United States, and 300 from Spain. While beneficial ownership reporting is high for
domestic firms, it falls to 70 percent for non-haven—owned firms and 43 percent for haven-
owned firms.

To evaluate the 2015 reform, we use a difference-in-differences exposure design comparing
firms with pre-reform majority ownership in tax havens (“exposed firms”) to firms with
majority ownership in foreign non-haven countries (“control firms”). At baseline, haven-
owned firms exhibit similar revenues, profits, and tax liabilities as other internationally
owned firms, but hold larger asset stocks and therefore display lower profit-to-asset ratios.

We hypothesize four responses to the reform. First, exposed firms may increase owner-
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h?2it /KBMBbi® iBQM K BMi BMb i?2 Sa #v 2[mB BM; HH } Kb
TT ' Qp2/ m/BiQ r?Q-2 +? T 'BH-Kmbi 2TQ'ii?2} K6b b? "2?QH/2
i?72 T 2pBQMBB2KbXKmbi /Bb+HQb2 i?2 7TmHH QrM2 b?BT +? BM B/2
M/ 2MiBivmT iQ i?2 mHIBK i2 #2M2}+B H QrM2" 2p2M r?2M BMi2 K;
/KBMBbi® iBQM p2 B}2b #2M2}+B HQrM2 b mbBM; M1+m /Q B MA.

Sa+QKTHB M+2rBi? QrM2 ' b?BT "2TQ iBM; Bb ?B;?- HBF2Hv #2+
RyyW Q7 i?2B /B 2+i QrM2'b 7 +2 j@T2 +2Mi ;2@TQBMi *Ah bm"-
bBM+2 i?2 Sar b BMi Q/m+2/ BM kyRkX >Qr2p2 - i?Bb T2M Hiv T
QrM2 b?BT "2TQ iBM;- MQi iQ BM+QKTH2i2 #2M2}+B H QrM2 b?BT
"2TQib RyyW i2°KBM H QrM2 ' b?BT- Bi Bb +QMbB/2 2/ +QKTHB Mi
. T 2~2+ib T  +iB+ H+QMbi' BMi, i?2 /KBMBbi® iBQM "2+Q;MBx2b
K v MQi #2 #H2 iQ Q#i BM BM7Q 'K iBQM QM i?2B" mHiBK i2 BM/Bp
+? BMb rBi? KmHIiBTH2 7Q 2B;M H v2'b-2 +? 2MiBivrQmH/ M22/iQ
BM7Q K iBOQM /QrM i?2 +? BM-r?B+? K v #2 #2vQM/ i?2 +QMi 'QH Q7

h?2 Sa HbQ "2[mB 2b rBi?BM@v2 " "2TQ iBM; Q7 +? M;2b BM b? “2?2QH/2 b- T i
KBMBbi® iQ biQ T 2p2Mi i2KTQ v "2b?m|BM;i? i +QM+2 Hb i'm2 QrM2 b?BTX
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*Q 'TQ  i2BM+QK2i t/2+H > iBQMb USRI+ RKREREZX?2 QrM2 b?BT "2
rBi? i?72 MMm H +Q TQ  i2 BM+QK2i t/2+H ~ iBQMb- Qp2 i?2 T2 B¢
i tbi'm+im 2 QMHvV /BbiBM;mBb?2b #2ir22M b2H7@2KTHQV2/fbBM;
+Q TQ  i2 2MiBiB2bX h?2 *Ah TTHB2b iQ i?2 H ii2 X "v /2}MBiBQNM
BM7Q K iBQM QM i?2 TT QtBK i2HvV dy-yy§ 7T2 KAHh &M} BBIM ;i ?&h
}"Kéb 7mHH # H M+2 b?22i BM7Q K iBQM BM //BiBQM iQ it 2H i2/

MM2t Q7 AMi2 M iBQM H *m " 2M+v JQp2K2MIA .URA.YXb HH + Qbb
#Q /2 i Mb +iBQMb BMpQHpPBM:; 1+m /Q  7°QK kyRKiQ kyRNX 1+m
kyy3iQ /KBMBbi2  Bib7Q '2B;Mi° Mb +iBQMi tX h?2 /i "2 °2TQ’"i2
M/ BM+HmM/2 i?2 KQmMi-/ i2-/B 2+iBQM Q7 i?2 ~Qr UBMiQ Q" Qmi
i?721+m /Q'B MT “iv- M/ +Q “b2i> Mb +iBQM + i2;Q ' B2b U2X;X- /Bp
T vK2MibVX "2+ mb2i?2it TTHB2b QMHvViIiQ +m "2M+v 2tBib- Qmi~
HB #Hv + Tim 2/ i? M BM~QrbX q2i?2 27Q 27Q+mb QM Qmi~Qrb BN

g2 2tT° 2bb HH KQM2i "vp Hm2b BM mMBib "2 HkyR9 la.X HH KQ
6RYyR M/ i?2 JA. "2 rBMbQ Bx2/ #Qp2 i?2 NNW T2 +2MiBH2c HH
?2 p2M Qmi~Qrb b? "2 Q7 2p2Mm2V "2rBMbQ Bx2/ #Qp2 RX

kXk h?2 /BbiBM+iBQM #2ir22M #2M2}+B H p2 bmb i2 KE

6Q  +H "Biv-r2 /BbiBM:mBb? #2ir22M irQ QrM2 b?B DR MQM-B2Hib mtk
QrM2 b?BMR b iQ i?2 }M H QrM2> BM i?2 +? BM r?Q Bb MQi QrM2/ #
"2M2}+B H QrM2'b 2 mbm HHv T2QTH2 U b QTTQb2/iQ }'KbV- #n
T°Q}i M/ Tm#HB+ 2MiBiB2bX h?2b2 Hi2"M i2 MQM@T2 bQM #2M2}-
BM T +iB+2 M/ 2 2t2KTi2/7°QKi?2i tbhm +? “;2X q?2M T2 bQM
+ MMQi i2HH r?2i?2  i?2v "2 i?2 +im H #2M2}+B H QrM2° Q' MQK

SAM7Q K HBivBb i Qm;?HV jy T2 +2Mi Q7 :.S M/ irQ@i?B /b Q7 DO#bM 2 QmibB/.
2i HRYK® M2HKyRMNX AM7Q K H}' Kb "2 #b2Mi Q7 Qm M HvbBb- #mi T°'BQ  bim/E
i t? p2M mb ;2 Bb +QM+2Mi  i2/ KQM; ?B:?2@2 "M2'b M/} Kb 'BQMMBZEMQ 7Q |
KykBEQM/Q¢Q 0dH2Xx M/ «pBkyK®@2H?/bai2 - CQ? MM2b2MKMRMWM+K M
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2Hb26b #2? H7X u2i- QM+2 i?2 it mi?Q Biv B/2MiB}2b MQKBM?2
+QKTHB M+2 M/ HBiB; iBOQMX#DM2BnHiQreRHB2iQ T2 bQM@QrN\
Q7 #mbBM2bbX g2 +QMi > bi i?Bbi2BKBiN 2H+QIWBEZPi+@7 2bTQM/b iC
i?2 H bi "2TQ i2/ QrM2 Q7 } K #2vQM/ r?B+? MQ 7m’i?2° QrM2 b?E
h?Bb /BbiBM+iBQM Bb M22/2/- bBM+2 BM i?2 #b2M+2 Q7 7mHH +QK
"2TQ iBM; bi M/ “VD-KIBQMEEM2 b "2 T2 bQHaM DJifB b \Q rM2Q622 b
"21'Kb UIM@H2M2}+B H QrM2 bVX HH #2M2}+B HQrM2'b "2 i2 KBN
i2°KBM H QrM2'b "2 #2M2}+B H QrM2 bX

HH QrM2 b?BT HBMFb BM i?2 Sa 7 HH BMiQ i? 22i+BiM 2 B2bX 6
t- b? "2?QHBRB2Bi?2°, URV MQi?2 }'K /QK2biB+ Q  7Q 2B;M i? i
b? “2?QH/2°b- HHQIBM: mbiQ i’ +2i?2 +? BM 7m'i?2°c UKV M BM/
i? i /Q2b MQi "2TQ i Bib QrM2 ' b?BT iQ i?2 1+m /Q'B Mit mi?Q Biv
i2°KBM H HBMFbX 6Q 2 +? i2 ' KBM H HBMF- i?2 mi?Q Biv KmHiBT
i72 +? BM # +FiXQH?R i t? p2M i2 ' KBM H QrM2 b?BT b? "2 Bb i?2M |
BM/B 2+i QrM2 ' b?BT KQmMib 7Q° HHi2 ' KBM H QrM2'b HQ+ i2/ BM

kXj h?2 +Q TQ i2BM+QK2itbm +? ;2 QMit? p2M Q

h?2 *Ah bm +? ;2 Q7 kyR8XQ i t2b +Q TQ  i2 BM+QK2 QM i2 'BiQ
~ i kKkW " i2 #2ir22M KyRk@kyRd- ° BBAbBMk8¥2 EIMMIRFOPBT "2:Bb
U SaV-i?2it mi?Q Biv #mBHi K2 bm 2 Q7 i2 KBM H QrM2 b?BT |
QM i?2 it 2bB/2M+2 Q7 i?2 i2°KBM H QrM2 bX AM CmM2 kyR8 i? 2
BMi'Q/m+2/ Bi MMQmM+2/ j@T2 +2Mi ;2@TQBMi*Ahbm +? ;2 QN
BMit? p2Mb-# b2/ QM Sa }HBM;b b Q7 .2+2K#2  jR- kyR8X
h?2i?°22 T2 +2Mi ;2 TQBMii tbm +? “;2 TTHB2biQ Mv}'KK DQ"

€fa2+iBQMQ1K HHv /2}M2b i?2b2 +QM+2Tib M/ /Bb+mbb2b 2t KTH2b @B;2@2+iBp2 Q!
m 2 1KRQrb i?2 b2i BM+HMbBQM- 2t+HmMbBQM- M/ Qp2 H T Q7 i?2/Bz2 2Mi QrM2
dh?22 *Ah > i2 Bb ?B;?2  7Q  2ti° +iBp2 BM/mbi'B2b-r?BH2 bQK2 T 272 "2/ BM/mbi’
bi imiQ'v ™ i2X h?2 *Ah b+?2/mH2 HbQ ;Bp2b Ry T2 +2Mi ;2 TQBMi "2/m+iBQM 7
T'Q}iX //BiBQM HHv-1+m /Q i t2bT2'bQM HBM+QK2 QM rQ H/rB/2 # bBbrBi?
M/ BM+Q TQ i2b #BH i2° Hi ti'2 iB2b7Q" "2bQHpBM; BMi2"M iBQM H/Qm#H2 i
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USYW Q KQ 2 i2 KBM HQrM2 b?BTVX 6Q  } Kb rBi? KBMQ ' Biv@QrM
bm +? ;2 i2 TTHB2b- BM+ 2 bBM; rBi? i?2 QrM2 b?BT b? "2 BM
bi “ib ix2°Q M/ Bb2b HBM2 "HviQ RX8 T2 +2Mi ;2 TQBMib 7Q" } K|
i2°KBM Hit? p2M QrM2 'b?BT UBX2X bHQT2 Q7 yXyj T2 +2Mi ;2
T2 +2Mi ;2 TQBMi BM ?2 p2M QrM2 b?BTVX ITQM "2 +?BM; 8y T2 +2]

i2 DmKTb /Bb+QMiBMmMQmbHViQjT2 +2Mi ;2 TQBMib- #Qp2 r?B+

ht>p2M*H bbB}+ iBRMiXt /KBMBbi® iBQM +H bbB}2b +QmMi'v b
i H2 biirQ Q7 i?°22 + Bi2'B ?QH/, URV H +FQ7 +QQT2 iBQM QM
Q7 Q7 #2M2}+B HQrM2 b?BT BM7Q K iBQMc UkV +Q 'TQ  i2it  i2
RiW Q H2bbVc M/ UjV ii° +iBM; +iBpBivT BK "BHviQ TT QT B i2
h?2} bi+ Bi2’BQM MQM@+QQT2  iBQM M/ QT +Biv Bb+2Mi> HiQ i
? p2Mb "2 T "iHv /2}M2/ b MQM@i" MbT "2Mi Dm Bb/B+iBQMbX AM
H ;2Hv bi #H2 Qp2 iBK2 M/ +HQb2Hv HB;Mb rBi? bi M/ /i t? p2M
U2XsBM2b M/WRBIMBA bHap- qB2 M /Uwnynkk¥K XM

P#D2+iBp2b Q7 i?2 i t bm"2® mRXi?2 bm +? ;2 i ";2ibi2"KBM H QrN\
? p2Mb-r2BMi2 T 2ii?2 27Q°'K bT BK "BHv //'2bbBM; BHHB+Bi m
BM; M/ Qi?2 i t@ pQB/ M+2bi i2;B2b+ M QT2 i2i?2°'Qm;? Mv BMi:
rBi?Qmi "2[mB BM; ? p2M b i?2 mHIiBK i2 QrM2 X "v +QMi" bi- BH
HHv "2HB2b QM i?2 b2+ 2+v bm+? Dm Bb/B+iBQMb T ' QpB/2 b2+ 2-
i?7°Qm:? HBKBi2/ BM7Q K iBQM 2t+? M;2X AM i?Bb b2Mb2-i?2 '27Q
2p bBp2 ? p2M mb2 #v iB;?i2MBM; QrVA7 b2 BKBIM MIPTp2M Qv 2 b?BT
B2b 7Q mM/2 HvBM; QT +Biv M/ 2p bBQM-i?2bm +? ;2 7TmM+iBQ
BMi2°M HBx2 i?2 }b+ H 2ti2"M HBiB2BBF2ii2/ ¥n-kyR{¥2Mb U

g?B+? }b+ H 2ti2"M HBiB2b "Bb2- M/r?Qb2i t# b2Bb z2+i2/\ g2
+QKKQMHV +Bi2/ K2+? MBbKb i?°Qm;? r?B+? 2p bBp2 ? p2M mb2 H+
AM i?2 2t KTH2 BHH®Bbm 22/ X#M+m /Q B M} K - QrM2/ #v S M K M

36B;m 2 &8RM 2 BHHmMbi® i2 QrM2 b?BT " M;2K2Mib i? i 7 +BHBi i26Bt@p bBQM i?
m 2 BHHMbI" i2b bi'm+im 2b mb2/ 7Q it pQB/ M+2 "  i?2 i? M 2p bBQMX
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}PK"-2p /2b 1+m /Q 6b *Ah #v "QmiBM; T vK2Mib 77QK M "Kob@F
Bib S M K MB M QrM2° M/ 7 BHBM; iQ '2TQ"ii?2 b H2 /QK2biB+ HH
1+m /Q 6b *AhX h?2 #2M2}+B H QrM2 Q7 }'K K v #2 M1+m /Q'B M
HbQ 2p /2 1+m /Q 6b SAh QM /BpB/2M/b Q° 7Q 2B;M M iBQM H 2¢
SAh QM rQ H/rB/2 BM+QK2X AM #Qi? + b2b-i?2 b2+'2+v T QpB/2/:
i'm2i tT v2 -;2M2" iBM; }b+ H2ti2 "M HBiv7Q i?2Dm Bb/B+iBQM
T B/X *QMbBbi2Mi rBi? i?Bb ivT2 Q7 b+?2K2-}"Kb rBi? ? p2M QrM2°
2tTQ i BMi2MbBiv M/ HQr2 T Q}i #BHBiv I #i22MERQ+mK2Mi2/ BM

b2+QM/ 2t KTH2- BHABN M 2i RNBMQHp2b aT MBb? BM/BpB/m H r
1+m /Q B M} Ki?”Qm;? S M K MB M BMi2 K2/B 'vBM kyR9-r?2M
rbp 9dwX AM i?2 Sa-i?21+m /Q°'B M} K '2TQ ib QMHv Bib S M K |
i?72 aT MBb? #2M2}+B H QrM2 X h?21+m /Q B M} KK v 7mHHV +QFk
v2i biBHH 2KBi /BpB/2M/biQi?2S M K MB M 2MiBivéb ++QmMi-r?:
iQ aT MBb? it mi?Q ' BiB2bX AM i?Bb + b2-i?2 2p bBQM T2'i BMb
rQ H/rB/2 BM+QK2X

h?2b2 irQ 2t KTH2b ?B;?HB;?ii?2 /BbiBM+iBQM #2ir22M /QK2biB
2ti2°"M HBiB2bX AMi?2} bi+ b2-1+m /Q 6bi tbm +? ;2 //'2bb2b 2]
r?2M i?2 #2M2}+B H QrM2 Bb 1+m /Q°B M- Bib SAh b r2HHX AM i?z
HQb2 "2p2Mm2- #mi aT BM /Q2bX h?2 "27Q°'K + Mi?2°27Q° 2 ;2M2" |
i2°M HBiB2b B7 Bi BM/m+2b 7Q 2B;M #2M2}+B H QrM2'biQ "2p2 H i~
BM +QKTHB M+2 rBi? i?2B" ?QK2@+QmMi'vi t Q#HB; iBQMbX

T'BQ ' B-i?2bm*+? ;2K v z2+i#2M2}+B H@QrM2 b?BT/Bb+HQb
/IBz2 2MiHV 7Q  } ' Kb QrM2/i? " Qm;? ? p2Mb #v 7Q 2B;M p2 bmb 1+m
#2M2}+B H QrM2 b K v #2 KQ 2 rBHHBM; iQ /Bb+HQb2, 2p2M B7 i?
i?721+m /Q°'B M mi?Q BiB2b-i?2B  ?QK2 +QmMi'vK v 2K BM mM r °
"BbF Q7 m/Bib Q" BM7Q 'K iBQM 2t+? M:2 +QmH/ biBHH BM/m+2 ;"2
1+m /Q'B MM iBQM Hb ? p2r2 F2°' BM+2MiBp2b iQ /Bb+HQb2- b /Q
T bi SAhMQM@+QKTHB M+2 M/ 2tTQb2i?2KiQ/QK2biB+ m/BiX AM
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"BbF M/ ?B:?2  +Qbib Q7 ? p2M mb2 b?QmH/ "2/m+2 Qzb?Q 2 2p bB
K2+? MBb&D+BBIQM/22+iB QX 8XKk

kX9 a KTH2 +QMbi m+iBQM M/ /2b+ BTiBp2 bi iBbiB+b

a KTH2 *QMbi m+gBQRQK#BM2 i?2 Sa- *Ah- M/ JA./ i Qp2 i?2 T2 B
kyRNX g2 "2[mB 2 }’Kb iQ URV ? p2 }JH2/ *Q'TQ  i2 AM+QK2 h t/2+
"2p2Mm2 BM kyR9 M/ UKV ? p2}H2/ M Sa/2+H iBQM iH2 bi QM+
bm+?i? i }’Kb + M #2 bbB:M2/ # b2HBM2D+Q220?BETH2QPHDX QMb
Q7 v2 "HvT M2H bT MMBM; kyRk iQ KyRN- 7Q  } Kb rBi? M ii B#m
"2 +iBp2 BM kyR9-i?2 # b2HBM2 "27Q K v2 "X h?Bb +Q 2 b KTH2 +
b iBb7v i?2b2 h BH2 BKXMH2 “XMh #H2 "X@KT "2 2t+Hm/2/ }'Kb ; BMI
Qm +Q 2b KTH2-b2T * i2Hv-# b2/ QM MQib iBb7vBM; 2 +? "2bT2+i
i? i/Q MQib iBb7v i?Bb + Bi2’BQM TT2 TT QtBK i2Hv M Q' /2 Q
}1'Kb +QKT BbBM; Qm  +Q 2 b KTH2 b K2 bm 2/ #v bb2ib- "2p2Mm2b
i72B° 2t+HMbBQM 7°QK Qm™~ M HvbBb b BMMQ+mQmbX *QKT “2/iQ
}1'Kb BM Qm™ +Q 2 b KTH2 ++QmMi 7Q  NyW Q7 1+m /Q B M *Ah T vt

.2b+ BTiBp2 bi iBhiBH#DRIXRb2Mib /2b+ BTiBp2 bi iBbiB+b Q7 1+m /Q
+QKT Bb2 Qm™ +Q 2 b KTH2 BM kyR9X h?2 p2° ;2 UK2/B MV } K /:
UROY-yyyV BM v2 "Hv "2p2Mm2X h?2 K2 M UK2/B MV T Q}i #BHBiv #
ddW Q7 }'Kb "2TQ iBM; TQbBiBp2 it #H2 T Q}ib BM kyR9X L2 “Hv
kkW ~ i2- M/ QM p2 ;2T via. R8-yyy BM +Q TQ  i2i t2bX

h #H2 "XIRQ "2TQ ibBM7Q K iBQM QM i2 ' KBM HQrM2 b?BT-/BbiB
2:Q°B2b Q7 QrM2°b, 1+m /Q'B M T2 bQMb-1+m /Q°B MMQM@T2 bC
2B;M MQM@T2 bQM 2MiBiB2b- M/ “2bB/m H+ i2;Q°v Q7 mM ++Qm
T2'bQMb ++QmMi 7Q  3eW Q7 i2'KBM H QrM2 ' b?BT Q7 1+m /Q B M
/IBiBQM H 9W QrM2 b?BT Bb ii'B#mi #H2 iQ 7Q 2B;M T2 bQMbX h

Ng2 HbQ 2t+HmM/2 }'Kb i? i QT2 i2 BM QM2 Q7 i?2 72r BM/mbi B2b 2t2KTi 7°QK i?2
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+QmMib 7Q  NyW Q7 i?2 iQi HX MQi?2  3W Q7 i2 ' KBM H QrM2 b?B]
iQ 1+m /Q°'B M MQM@T2 bQM 2MiBiB2b- M/ RXeW iQ 7Q 2B;M MQI
Q7 i2’KBM H QrM2 b?BT mM ++QmMi2/ 7Q° QM p2° ;2 7Q  }HBM; }
[2KQMbi® i2 T iB HMQM@+QKTHB M+2 rBi? i?2 Saob BMi2M/2/ #21
bi M/ “/bX aBM+2r2 "2[mB 2/i? i }’Kb BM Qm b KTH2 }H2/i?2 Sa
kyRk@kyR9- Bi Bb MQi bm T BbBM; i? i NNW Q7 } Kb }H2/ i?2 Sa E
}'Kb +QKTHB2/ rBi? "2TQ iBM; 2 [ &) KR K2 MOV ib7i@ RyyW Q7 i?:
QrM2 b?BTX u2i QMHV 3jW Q7 }'Kb "2TQ i2/ RyyW Q7 i?2B  #2M2}+E

Pm> +Q 2 b KTH2 i?mb +QMbBbib Q7 T M2H Q7 ek-j8y }'Kb 7" QK
Bb r2HH@# H M+2/- rBi? 33X9W M/ 3NX3W Q7 }’K@v2 b 72 im BM;
“2pT2+iBPEZHEXXAQrb i? i # H M+2 + Qbb HH }' Kb /2+HBM2b KQ/2b
M/ KyRN-rBi? 3yW M/ d3W Q7 } Kb "2H iBp2iQ # b2HBM2 }HBM; M
"2bT2+iBp2Hv BM kyRNX g2 7m i?2 2tTHQ 2T M2H # H M+2- /Bz2 2
K :BM6 KQp2K2Mi BM M/ Qral @iBRM BXX BM

ht? p2M mb ;2 M/ QrM2 b #BT2XRTQ ib7Q 2B;Mi2 KBM HQrM2 b?BT
Qm  +Q 2 b KTH2 #v +QmMi‘v M/ GVIg2MRHBT W HBRIQH /tX? p2M +Qm
q2 B/2MiB7v 839 }'KbK DQ ' Biv@ QFFVR MK Ht 2 202WMNQKBM i2b- rBi? |
K DQ Biv@QrM2/} Kb-7QHHQr2/ #v i?2 L2i?2 H M/b-i?2 " BiBb? oB
M/ Sm2'iQ B+QX h?2 "B;?2i ? H7 Q7 i?2 i #H2 b?Qrb i?2 b? "2 Q7
+Q'TQ  i2 bb2ib U M/ 2p2Mm2V QrM2/ 7°QK 2 +? Dm Bb/B+iBQMX
QrM2/ 7 QK it ? p2Mb- BM+HmM/BM; RXNW 7°'QK S M K X "2M2}+B |
QrM2'bV ++QmMi 7Q  RXeW Q7 bb2ib BM ? p2Mb "QmM/ 9yW Q7 H

S M2H U#V "2TQ'ibi?2 +Q "2bTQM/BM; bi iBbiB+b 7Q  7Q 2B:M N
}'Kb K DQ ' Biv@QrM2/ 7°QK i?2b2 +QmMi B2bX *QHQK#B M/ i?2 IN
7Q° "Qm;?Hv eyy } Kb- 7TQHHQr2/ #v aT BM- S2 " m- M/ o2M2xm2H X
KKkXNW Q7 +Q ' TQ  i2 bb2ib-Q7 r?B+? Dmbi Qp2  ? H7 + M #2 i +2/

RYh #H2 BRQrb M HQ;Qmb "2bmHib 7Q° HH Sa }H2 bX
RBQm™ //BiBQM H 1} Kb 2K DQ'Biv@QrM2/ DQBMiHv #v KmHiIBTH2 ? p2Mbc i?2b2
+QmMi“v +QHmMKM #mi BM+HmM/2/ BM i?2iQi HQ7 833 K DQ ' Bivit? p2M@QrM2/}
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i aBKTH2 +QM+2Tim H KQ/2H

>Qr b?QmH/ r2 BMi2 T 2i i?2 K2+? MBbKb i?°Qm;? r?B+? i?2 bm
r? i BKT +ib b?2QmH/ r2 2tT2+i QM i t@? p2M mb2-i tT vk2Mib- "2T
+iBpBivl hQ 7° K2 i?2b2 [m2biBQMb-r2 #mBH/ QM i?BR HBM;IPBK i t 2
M/ a M/KRN¥k BM r?B+? ;2Mib +?2QQb2 ?Qr Km+? BM+QK2 iQ +QN
mi?Q Biv-i"  /IBM; Qzi tb pBM;b ; BMbii?2 "BbF Q7 m/Bi M/i?2
2p /2/i t2b THmb T2M HiB2bX q2 2ti2M/ i?Bb 7° K2rQ'F BM i? 22 r v
[2+B/2r?2i?2 iQmb2 it? p2M M/?2Qr Km+? BM+QK2iQ mM/2 "2TC
iQ #2 M 2M/Q;2MQmb 2p bBQM K ";BMX a2+QM/- ;2Mib 7 +2 ?22i2"°C
?2 p2M mb2-+ Tim'BM;p ‘B iBQMBMH2; H-Q ; MBx iBQM H- M/ BM
rBi? Qzb?Q 2 bi'm+im 2bX h?B*/-r2 KQ/2H i?2 *Ah bm +? ;2 b T
i?72 +Qbi Q7 ? p2M mb2 M/ i?2 T2 +2Bp2/ T°Q# #BHBiv Q7 /2i2+iBQNMN

h?Bb KQ/2HBM; 2MpB QMK2Mi Bb bmBi2/ iQ bim/vBM; i?2 bm +?
i °;2i2/ iBHHB+Bii t@? p2M mb2 7Q°  BM+QK2@i t2p bBQM- M/ BM
b /Bb+mbe2/+BBOQX WM Qm  b2iiBM;- ;2Mib K v 2p /2 i?2 1+m /Q |
}’KbV-1+m /Q 6b SAh U b "2bB/2Mi BM/BpB/m HbV- Q  i?2B" ?2QK2(
BM+QK2 itUb 7Q°2B;M QrM2 bVX g2 BMi2 T 2i 6/2i2+iBQMd # Q
mi?Q BiB2b mM+Qp2 MQM@+QKTHB M+2 #vi?2 ;2MiX h?Bb K v
i?72? p2M@2tTQb2/ 2MiBiv- BM/B 2+iHvi?"Qm;? m/Bib Q7 Qi?2" /Q
Q' i?°Qm;?BM7Q K iBQM 2t+? M;2 M/ +QQT2 iBQMrBi? 7Q 2B;M i
i?Bb BMi2 T 2i iBQM HHQrbi?2bm +? “;2iQ " Bb22tT2+i2/ 2M7Q "+
2tTQb2/ }'KBib2H7 "2K BMb 7Q 'K HHv +QKTHB Mi rBi? 1+m /Q°'B M

JXR JQ/2H b2imT

MBM/BpiB7Tm2b HBM2 "BM+QXM P2 Ti22@i t BM+QK2-r?B+2r2T°
7Q  bBKTHB+Biv MQ 'K HBx2iQ QM2 Ur2 H i2° "2im "M iQ "2 H "2bTQN
r?2i?2° iQ K F2 mb2 Q7 it ? p2NED2 @142 +BHBEIM M/ r? i b? 2
e2[0;1] Q7 ?2° BM+QK2 iQ mM/2 °2TQ i iQ i?2it mi?Q BiB2bX AM i?I
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Bb=1 E eX AM i?Bb b2iiBM;-r2 bbmK2 i? i HH mM/2 "2TQ iBM; C
mb ;2-r?B+? Bb QMEw1X HBx2/ B7

*QM/BiBQM HmMTQM i t? p2M mb ;2-i?2 2 Bb MQ /B 2+ip B #H2
i?72 T°Q# #BHBiv Q7 /2i2+iBQM #v iBM+t2 m2DQBBiBR+ QK2 mM/2 2
G2i= (¢l bm+? i®eé>0- M/ 7Q° bBKTHB+Biv- bbmK2 MQ +m'p im 2 i
Re)=0X A7 M BM/BpB/m HBb + m;2i mM/2 "2TQ iBM; #v i?2 it mi?
i7Q BiB2b /2i@+iMHBQR2[MB 2/iQT v# +Fi@PHmdb A2 T'QTQ iBQM
iQ i?2i t2b /m?1+ )- 7Q5 0X

h?2 ;2Mi K tBKBx2b [m bBHBM2 " miBHBivBM BM+QK2,

Ezfo;rg%z[o;lll + Ee E (e)e (1+ )E URV

h?2 ;2Mi b2ib ?2° H i2Mi méM/iZ) 'R TEBKIBM; } bi Q' /2" +QM/BiBQI
bm+? iPY%e)e + (€)@+ )=1-2[m iBM; i?2 K ";BM H 2tT2+i2/ #2M2}i
Q7 mMM/2 "2TQ iBMgBMMEZK2 p2 i? i mMM/2 "2TQ iBM; QM i?Bb BM
/[2+2 b2b BM /2i2+iBQM T Q# #BHBiv M/ bi imiQ'v T2M Hiv * i2 M
“i2 M/ #vi?2 }t2/ +Qbi Q7 ? p2M mb ;2X >Qr2p2'- i?Bb mM/2 "2TQ"
i?2 BM/BpB/m HK F2b mb2 Q7 Xt R?@B\b bi2+@Ei ml;le B 7U(E =
0e)- BX2Xii? & (e)e (1+ )X h?2b? "2Q7i?2TQTmH iBQMi? i mb2b
Bb 2[mMiQ e (e)e 1+ )) 4F e (e)e 1+ ) X

iXk AMi2 T 2i iBQM M/ BKT +ib Q7 i?2 TQHB+v

LQr +QMbB/2° Qm® TQHB+v r?B+? K MB72bib b }t2/-BRQ+ 2 b2 |
;2Mib mbBM; i t? p2Mb b r2HH b }t2/ BM+'2 b2 BM iR2hPBDb+2TiB¢
BMi2 T 2i iBQM Q7 i?2 TQHB+v Bb BMimBiBp2- b i?2 T2+mMB v
bm +? ;2 +Q "2bTQM/b /B 2+iHv rBi? M BM+ 2 b2 BMi?2it i2-

I t? p2M mb ;2 Bib2H7 HBF2Hv BMpQF2b bQK2 +? M;2 BM /2i2+iBQN

RH?22 BMi2 ' BQ  bQHmMIBQM vB2H/b HQ+ HK tBKmK 7Q" i?2 Q#D2+iBp2 7TmM+iBQM
i? g sweye < 0X G22M i22 bm#D2+iBp2 /2i2+iBQM Te)@# b#BH Bi v M ipMini BRQWB X 2 X
e) 0V-i?Bb +QM/BiBQM Bb i'BpB HHv b iBb}2/X

Re



h?2 :2Miéb T Q#H2K i?2M #2+QK2b,

u=1 (1 + E d E iE + 1+ )E
St T

=(1 + Ee) (SE+ ~ee (1+ )E) UkV

q?2°2= ;+d M/He)= (6+ X h?Bb 2T 2b2Mi iBQM Q7 i?2 TQHB-
i?2 bBKTHB7vBM; bbmKTiBQM Q7 }t2/ 1+m /Q'B MT ' Q/m+iBQMfBM
Q71?2 KQ/2H i?2 1?22 T2 +2Mi ;2 TQBMibm +? ;2 2z2+iBp2Hv +Q
Q7 ? p2M mb ;2X >QH/BM; HH 2Hb2 }t2/-i?2 "27Q 'K BM/m+2b M B
1d E=d 7Q°? p2M mb2°bX

h2bi #H2 T 2/B+iBQMb BMi2hP2i2BQMX? b irQ 2z2+ibX IbBM;
BKTHB+Bi 7TmM+iBQM i?2Q 2K-r2 + M 2p Hm i2 i?2 BKT +i Q7 +7? N

QM mM/2 "2TQ iBM;,
@e, 1
= — <
2 Qe

@—JEzl—
h?2 BM+ 2 b2 BM bm#D2+iBp2 /2i2+iBQM T Q# #BHBiv BM/m+2b /Z
[12°°2TQedBEKMh?2 b2+QM/ 2z2+i BbiQ BM/m+2 M 2ti2MbBp2 K ";BM 2
i?2°Qm;? #Qi? i?2 BM+ 2 b2Myt2? ' Q@bi? i?2 HQr2" #2M2}i Q7 ? p2M m|
/IBIiBQM HF+21i/im2 iQ i?2/2+ 2 b2 BM mM/2 "2TQ iBMaZ+@BQIMBXdi 2
bim/B2b iQ r? i 2ti2Mir2 + M b2T " i2Qmii?2 2z2+ib @Q7UBR?RP2+mME
biB+F6V M/ i?22 T2 +2Bp2/ /20Dt PRQ-Mb24H2BHi?i6V X
G2d, Mk, "2T 2b2Mi ;2Mi6b QTiBK HmM/2 "2TQ iBM; T°'BQ iQ M/
UTQbbB#HV +BWQ M #2Mi K FBM; mb2 Q7 it ? p2Mb T'BQ" iQ i?:
+2 b2b iQ mb2 it ? p2Mb ? b i?72 +? ~ €}2 BHIKLLiF ) M/ i? i
- e, ~e)e 1+ )X >272-i?2 BM+'2 b2/ +Qbi Q7 ? p2M mb ;2 M/
bm#D2+iBp2/2i2+iBOQM T ' Q# #BHBivBM/m+2b K bRIGQBM/BpB/m H
BM/BpB/m Hb rBi? bm{+B2MiHv HQr }t2/ +Qbib Q bm{+B2MiHv ?B;?
K BMi BM ? p2M mb2 BM i?72 TQbi@ 27Q 'K 2MpB QMK2MiX " b2/ QN
i?72 BKT +i Q7 i?2 "27Q K QM ? p2M mb ;2- r2 MBHH #2 #H2 iQ + HE

0: ujVv

RiI6B;m 2 Xky?B+ HHv BHHmbi® i2b i?Bb K2+? MBbK 7Q° M “#Bi  "v/Bbi'B#miBQM

Rd



~e)e, (1+ ) e (&)g (1+ ) :

h?Bb b2imT HbQ vB2H/b bQK2 BMbB;?i BMiQ +? ~ +i2 BxBM,; i?2 ;
i BM ? p2M mb ;2X 6Q QM2- mbBM; Qm i° Mb +iBQM /i -r2 + M Q
i Mb +iBM; rBi? ? p2Mb T°BQ  iQ i?2 "27Q KX A7 r2 +QMbi'm2 i?B
;. Qbb #2M2}i Q7 ? p2M mb ;2- 1?2 KQ/2H rQmH/ T 2/B+i ; 2 i2 2tBi
? p2M +iBpBivX a2+QM/- i?2 KQ/2H vB2H/b bQK2 T 2/B+iBQM 7Q"
i?2B° i'm2 QrM2'b # b2/ QM QrM2° M iBQM HBivX *QMbB/2° M bvKE
i?721+m /Q'B Mit mi?Q BiB2b #vi?2 ;2Mi# b2/ QM r?2i?2 b?2Bb
M iBQM HX A7i?2i t? p2Mmb2 r2°'2 M1+m /Q B MBM/BpB/m H- /B
B2b KBYbQ 720 H MQM@+QKTHB M+2 M/BM/m+2 m/BiX >Qr2p2"-
/IBb+HQbBM; iQi?21+m /Q'B M ;Qp2 MK2Mi 22" #2M2}+B H QrM2 b~
K2/B "v- M2Bi?2 i?27Q 2B;MMQ i?21+m /Q B M mi?Q BiB2b M2+
2p bBQM Q7 ?2° 2QK2 +QmMi vob T2 bQM H BM+QK2 i t- Hi?Qm:?
BM+'2 b2/ 'BbF Q7 m/BiQ BMi2 :Qp2 "MK2Mi H+QQT2 iBQMX h?B
QP2 'MK2Mi H+QQT2 iBQMBM i?2 H ii2" b+2M "BQ Bb HBF2Hv r2 F
BM/m+2/ #v '2p2 H2/ MQM@+QKTHB M+2 BM i?2 7Q K2 b+2M "BQX
"27Q K rBHH BM/m+2 “2p2H iBQM Q7 7Q 2B;M M iBQM H QrM2'b " i?

h?2 KQ/2H HbQ Qz2'b b2iQ7 T 2/B+iBQMb 7Q  i?2 BKT +ib Q7 i?
QM T Q}ib/2+H "2/ BM 1+m /Q X P#b2 p2i? ir2 + M 2tT 2bb +? M;2

Mechanical

T = ﬁtngeE{)+ i( E{ e¥
—{z—

Change in
undeclared profit

h?2 "27Q°K2M +ib RV K2+? MB+ H2z2+iQM "2p2Mm2 +QHH2+iBQI
mb ;2 M/ kV #2? pBQ  H2z2+i QM T Q}ib/2+H "2Rt6B+7 thBM2z2+]
i?72 #2? pBQ™ H 2z2+ibE MQBZiBHTIBPK i t "2p2Mm2b BM+é2 hi2 #v

RY2 /IQ+mK2Mi i? i KQbi }’Kb QrM2/BM i t? p2Mb /2+H "2 TQbBiBp2 T 'Q}i- Hi?Qm;
i2MbBp2 K ";BM "2bTQMb2b Q7 T Q}i/2+H ~ iBQMX 6Q  i?2Tm TQb2b Q7 BHHB+E
+Bb2Hv x2°'Q T ''BHBKERN rQmH/ HBF2HvV i'B;;2° m/BiX
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i?72 ;2Mi HQb2b ++2bb iQ i?2 2p bBQM i2+?MQHQ;v pB i t? p2MbX
1[m iBQM?UijVK “;BM HBM+'2 b2 BM bm#D2+iBp2/2i2+iBQM T Q# #E
BM+QK?2 BM+2‘—§(?e—)l§2h#P\mb- 2p2M 7Q° ;2Mib i? i K BMi BM ? p2M mb ;2
i?72 BKT +i Q7 i?2 TQHB+v QM BM+"2 b2/ T Q# #BHBiv Q7 /2i2+iBQM
QM i?2 BMi2MbBp2 K “;BMX LQi2i? i 6/2i2+iBQM6 BM i?Bb + b2 +Qi
Q7 MOM@+QKTHB M+2 Q" KQ 2 #°Q /Hv iQ bmbi BM2/ BMp2biB; iB(
+QQT2  iBQM rBi? Qi?2° M iBQM Hit mi?Q BiB2b UB7 "2H2p MiV.
+iBpBivr MibiQ pQB/ HH Q7 Mv Q7 i?2b2 Qmi+QK2b BM Qm" b2im
1t@ Mi2-r2 MiB+BT i2i? i BM/BpB/m Hb 2MiB ' 2Hv 2tBiBM; ? p2|
/2°°2TQiBM; KQ'2i? M/Q i?Qb2i? i K BMi BM ? p2M mb ;2-r?Q HE
? p2M mb ;2 U ?2vTQi?2bBb r2 BMp2bhiBEHZ XM/ +QM} K BM
AKT +ib Q7 i?2 TQHB+v QM X2"# MJBWBIiBXxBM; T 2@i t T'Q}ib iQ
#bi® +i2/ rv7 QK BKT +ib Q7 i?2 TQHB+v QM 2 H +iBpBivX >Qr2
BMi2°M HHv +QM~B+iBM; TQi2MiB H+Q TQ  i2IM M+B H BKT +ib Q
6 QK i?2 T2 bT2+iBp2i? ii?2bm +? ;2i t2b#mbBM2bb T Q}i-i?
+Qbi Q7+ TBi H-TH +BM; /QrMr "/ T '2bbm 2 Q@ M IBM p 2 i Ke2rMti# M/ Q m
kyyde HH M/ CQ-RWVEQKM?2i t HbQ TQi2MiB HHV /Bb+Qm" ;2b 2ti2 M
2MiBiB2b # b2/ BMi t? p2Mb- 7m i?2" BM+ & DBMYYYEX QBR2QZT + TE
7Q +2b bm;:;2bi M2; iBp2 BKT +i QM BMp2biK2Mi Q7 2tTQb2/} KbX
MQ 'K HHv i t /2/m+iB#H2 bQ i? i i?2 bm +? ;2 rQmH/M6i ? p2 /B 2+
b+ H2 2z2+ib M/ + TBi Hbm#biBimiBQMf+QKTH2K2Mi "Biv 2z2+ibr
BMTntih UBb 2-ikyHKWRX h?2 b+ H2 2z2+i rQmH/ T 2bmK #Hv QT2 i2 iC
BMTmib- #mi i?2 bB;M Q7 H ii2"° 2z2+i /2T2M/b QM iQ r? i 2ti2Mi H ¢
bm#biBimi2b 7Q" 28XQUBLBIBRMXHHV- 1?2 2z2+ibQ7i?2 27Q 'KQM BM
iIQ 1?22 2ti2Mii? ibm+? BMTmi 2tT2Mb2E2MNMEH/NRkyBRO+iB#H2 U
a2p2° H 7Q +2b QT2  i2 BM i?2 QTTQbBi2 /B'2+iBQMX h?2 '27Q

R&m iBb 2lkHOR/Q+mK2Mi +QKTH2K2Mi "Biv Q7 + TBi H M/ T°Q/m+iBp2 H #Q M/ &
BiH M/ MOQM@T Q/m+iBp2 H #Q  UBX2X K M ;2 bV- Hi?Qm;? Bi Bb mM+H2 "~ ?2Qr
i?2B° b2iiBM; Q7 BM/mbi'B HTH Mib K TQMiQ Qm" b2iiBM; Q7 #mbBM2bb mb ;2 G

RN



/BpB/2M/ Qmi~Qrb T B/ Qmi iQ i t ? p2QmbvPb KY&K@H /2T Qi?2bBb r2
2tTHB+BiHv BMp2biB; i2X IM/2  i?2 6i° TT2/ 2[mBivé pB2r Q7 /BpB/
K :BM HBMp2biK2Mii? ' Qm;? "2i BM2/2 "MBM;b-bQ i? i +? M;2b B
HBF2HvV z2+i BMp2biK2Mi pB bun# biBy RSB Q Nv 2 M2/+ableiRew Q @
/"QfRNMR h?2°27Q 2-iQ i?2 2ti2Mi i? ii?2 "27Q K “2/m+2b /BpB/2N
MiB+BTQERBBEEWR2biK2Mi 2z2+ib U M/ i?2M M HQ;Qmb b+ H2 M/ + T
iBQMf+QKTH2K2Mi "Biv 2z2+1m bB/IB BMKkyHMR2X BSMbiHV- +QMbB/2  i? |
}t2/ +Qbi Q7 i t? p2M mb ;2 2T 2b2Mib } K 2tT2M/Bim™Mm@MMNMT Q
20 HRYK&?2iivkyyYWNX "v "2/m+BM; }'K 2tT2Mb2 QM mMT Q/m+iBp2 BN\
Kv;2M2 i2 MBM+'2 b2 BM T Q/m+iBp2 BMTmibX 6BM HHv- i?2 b
b i tQM} K 2MibX

h?22b2 7Q +2b ;2M2" i2 +QM~B+iBM;: T 2/B+iBQMb Q7 i?2 BKT +i Q

h2bi #H2 T 2/B+iBQMb- BKTHB+ iBQMb- M/ +QMbB/2mB@Mb 7 (
KBM; mT-i?2 KQ/2H ;2M2" i2b b2p2  H i2bi #H2 T 2/B+iBQMb M/ Bl
Q7 i?2 TQHB+V i? i r2 2KTB B+ HHv p HB/ i2 M/ 2tTHQ 2,

RX%?2 "27Q K rBHH BM/m+2 2tBi 7°QK i2’KBM H QrM2 b?BT BM i
2tBiBM; 2 p2M mb2 b /2T2M/b QM i?2 2K XB*GM #2 TBini HBHAmM | B DWW
rBi? bm{+B2BtAQWwib Q7 ? p2M mb ;2 UHQr2 M2i #2M2}iV rBHH 2t
r22°2 bi?Qb2 rBi? HQr +Qbib U; 2 i2° M2i #2M2}iV rBHH K BMi E
U MMiBiB2b rBi? HQr2  M2i #2M2}i Q7 ? p2M mb ;2 rBHH 2t?B#B
U#YMiBiB2b rBi? HQr2  +QDbi Q7 "2p2 HBM; QrM2 b?BT iQ i?2 1+

rBHH 2t?B#Bi ; 2 i2  2tBifi’ MbT “2M+v "2bTQMb2X

kXn?2 "27Q K rBHH “2bmHi BM :°2 i2 i t +QHH2+iBQM M/ HQr2 2y
U VBB Kb i? i 2tBi (EpDMBIQb2 i?2B " 2p bBQM i2+?MQHQ;v M/ B

T Q}ib /2+H "2/ M/i t2b T B/X
U#GB Kb i? i "2E BN 7 +2 ?B;?2 it i2 M/-B7i?2v T2 +2Bp2
[2i2+iBQM T Q# #BHBiv- "2/m+2 2p bBQM UHBF2HViQ H2bb:

Ky



iXh?2 "27Q K ? b K#B:mQmb 2z2+ib QM "2 H +iBpBivX

9X2 "2 BMi2 2bi2/ BM b2T "~ iBM; i?2 2& 2 +Md Qir?@i2 2bIP{BB+26 6
r?B+? 2 b +H2  BKTHB+ iBQMb 7Q " QTiBK H TQHB+v /2bB;MX

9 1KTB ' B+ H bi®  i2;v

2}MBM; 2tTQbm 2 M/ +RMZIRBK i2 i?72 + mb H BKT +i Q7 i?2 kyR8
+? ;2QM } K QrM2 b?BT M/ 2+QMQKB+ +iBpBiv-Qm™ B/2MiB}+ iB
rBi? it? p2M i2°KBM H QrM2 ' b?BT BM kyR9- p2Q Mn@hA o8 MBit? 7 Q
QrM2 b?BT BM kyR9X g2 +QMbi'm+i M62tTQbm 26 ;:°QmT- +QMbB/2
?2 pP2M i2 ' KBM H QrM2 b?BT T'2@ 27Q KX g2 /2}M2i?2 +QMi'QH ;" Q
7Q°2B;M MQM@? p2M i2 ' KBM H QrMA b? R M @2RM/BHM?BWi? i /Q2b N
2t+22/ 8WX "V+QMbi ' m+iBQMi?2 +QMi'QH ;"QmT b?2QmH/ MQi #2 /B"

g2 /BbiBM;mBb? #2ir22M } Kb i? i "2i2 ' KBM HHv 7Q 2B;M@QrM2
Biv# bBbX _Qm;?Hv i?°22 [m 'i2 b Q7 }’Kb rBi? Mv BMi2 M iBQM
7Q°2B;M@QrM2/-rBi? MQi #H2 K bb TQBMib i 8yWs BMMR3RAK7 Q 2B ;
1tTQbm 2 M/ +QMi QH } Kb /BbTH vbBKBH " T ii2"MbBM i?2 /Bbi B
QrM2 b?BT b? 2bX Pm K BM M HvbBb 7Q+mb2b QM K DQ Biv 7Q 2
T27Q K ;2M27 i2b b? T2 072 iK2Mi M/ r?B+? "2 Km+? KQ 2 MmK?
KBMQ Biv@QrMarziRQ®BIMXS8

h #H2bk Qrb /2b+ BTiBp2 bi iBbiB+b +QKT "BM; 2tTQbm 2 iQ +QM
/QK2biB+ HHV QRMIRM} KKXTH2 Q7 BMi2 2bi +QMbBbib Q7 j-N9y mME
+QMbi'm+iBQM- ‘2 +iBp2 BM kyR9X P7 i?2b2-833 ‘2K DQ'Bivit
K DQ'Biv7Q'2B;M MQM@? p2M }'KbX h?2b2 BMi2'M iBQM HHv QrM
# HM+2i? M/QK2biB+ HHv QrM2/ } " Kb-rBi? NfJW M/ NyW # H M+2 7
}'Kb- "2bT2+iBp2Hv- Qp2° kyRk kyRNX S M2H U V b?Qrb i? i 2tTQ!
Q#b2 p #Hv bBKBH " #v 2p2Mm2-T Q}ib- M/ i t2b T B/X "Qi? ; QmT

Ry #H2 XKmH i2b Q#b2 p2/ M/ 2bB/m H QrM2 b?BT 7Q " }'Kb bbB;M2/iQ 2 +? Qrl
Ry #H2 "MBWTH vb /2b+ BTiBp2 /Bbi'B#miBQM H bi iBbiB+b 7Q K DQ Biv 2tTQbm 2
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TT QtBK i2Hvla. e d KBHHBQM-TH +BM; i?2K KQM; KB/@bBx2/- +
i?7°22@[m "i2°b Q7 }'KbBM 2 +?;°QmT "2TQ i TQbBiBp2 T Q}ibX

PM2 MQi #H2 /Bz2 2M+2Bbi? i 2tTQb2/} Kb 2tTQ i #Qmi3yW KQ"
iQ@ bb2ib > iBQbi? i 2 °Qm;?Hv 9yW HQr2 i? M i?2Qb2 Q7 +QMi Q
7Q0°2B:M Qmi~Qrb #v /2biBM iBQM + i2:Q v M/ b?2Qrb i? i 2tTQb2/
T°QTQiBQM i2HV +QMM2+i2/iQ i t? p2Mb UMQM@? p2M 7Q 2B ;M
i?72 +QKTQbBIiBQM Q7 i?2B  7Q 2B;M T VK2MibX h?2b2 T ii2"Mb HB
+?  +i2 BbiB+b M/ +iBpBiv Q7 } KhanmbBap: igB2 p M kX M

h #H2SkM2H U+V@U/V b?Qr QrM2 ' b?BT M/ Sa +QKTHB M+2 +?2 * +
?2B:?2  i2°KBM H QrM2 b?BT +QM+2Mi’ iBQM KQM: 2tTQbm 2 }'Kb
QrM2 b?BT +? BMbX AMi2 2biBM;Hv- r2 HbQ Q#b2 p2 i? i RyW Q7
}’Kb ? p2 iH2 bi QM2 BMi2 K2/B v /QKB*BH2/BM it? p2MX

"Qi?:'QmTb 2t?B#Bip2'v?B;? H2p2Hb Q7 MQKBM H +QKTHB M+2
bi M/ /b rBi? Qp2 NN T2 +2Mi Q7 }’Kb BM #Qi? ;’QmTb }HBM; i?2
i?2B° /2+H > iBQMb MQKBM HHv ++QmMiBM; 7Q° RyyW Q7 i?2B" Q
}'’Kb TT2 "iQ "2TQ i H2 MG TER2IR"PX qBi?BM i?2 K DQ  ;"QmT Q7 +
2tTQb2/ } Kb QMHV ? p2 9jW Q7 i?2B" mHIBK i2 b? "2?QH/2 b?BT i
r?22°2 b +QMi"QH }'Kb "2TQ'i dyW Q7 i?2B" mHiBK i2 QrM2 ' b?BT
JQ'20Q0p2 - QMHVjjW Q7 2tTQbm 2} Kb M/ eRW Q7 +QMi"QH } Kb *2p:
/2b+ BTiBp2Hv- } Kb rBi? QrM2 ' b?BT BM i t 2 p2Mb "2 +? ° +i2 Bx
+QKTH2tBiv M/ QT +Bivi? M} Kb rBi? QrM2 ' b?BT BM 7Q 2B;:M MQN

_2b2 "+? /2bBPMIX 2KTB B+ H bi’ i2:v +QKT "2b i?2 2pQHmMiBQM Q7
MQKB+ #2? pBQ Q7 K DQ'Bivi t? p2M@QrM2/ } Kb BM kyR9- p2 b
QrM2/ UMQM®@? p2MV }’ Kb BM bi M/ / /Bz2 2M+2@BM@/Bz2 2M+:

R3y /2}MBiBQM- i?2b2 BMi2 ' K2/B 'B2b "2TQ'ii?2B" "2bT2+iBp2 b? “2?QH/2 b?BT 1
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*2:°2bbBQM /Bb+QMiBMmBivU .V Q' #mM+?BM; /2bB;M-i?2b2 /2bB:Mb b22 BKT
BM Qm  b2iiBM:;X 6BKANZBH#KHmMbi" i2b-i?2 /Bbi'B#miBQM Q7 }’K i2 ' KBM H QrM2"t
bmTTQ i #2HQr 8yWX //BiBQM HHv-i?2 8yW i? 2b?QH/ +QBM+B/2b rBi? i?2 bi M/
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r?22°% Bbi?2 Qmi+QK2 Q7 BMIBMbR-7Q M)/{K 2 }'K M/ v2 " }t2/
222+ib "2bT 2BxpBsuPeH B /B+ i2b id P}DKK DQ Bivi2 ' KBM H QrM2 b?BT
? p2Mb BM kyR9- bm+? i? i BirQmH/ 7 +2 i?22 i tbm +? ;2 #b2Mi +7?
Bb K2 M@x2 Q2 "Q i2 KX

Pm Qmi+QK2b Q7 BMi2 2biBM+HmM/2 QrM2 b?BTb? "2b #v/QKB+E
2MiBivV- + Qbb@#Q /2  i° Mb +iBQMb- M/ K2 bm'2b Q7 2+QMQKB 4
T Qlib- M/ “2p2Mm2X q2 2biBK i2 “2;"2bbBQMb #Qi? mMr2B;?i2/ |
TQ'i M+2- K2 bm 2/ mbBM; kyR9 bb2ibX ai M/ */2°°Q'b "2 +Hmbi2"

IM/2° i?2 T > HH2H@i'2M/b bbmKTiBEM2NMIR7vQi2p+BRINMIMIi @i Q @
UAhhV 2z2+iQ7i?2i t@? p2M *Ah bm =@ 20TQM X hikRM \iBp2
iQ kyR9X h?2 T°2@ 27Q"%20120f2@2-Mid-p2 b TH +2#Qb M/ T QpB/2
Q7 i?2T > HH2H@i 2M/b bbmKTiBQMX g2 HbQ 2biBK i2 TQbi@p2
/IBz2 2M+2b bT2+B}+ iBQM- vBRSIBM; i?2 +Q2{+B2Mi

h?2 Ahh 2z2+i K v /Bz2  7°QK i?2 p2" ;2 h 2 iK2Mi 1z2+i QM i?2
[2YM2/ 22 2 b i?2 2z2+i Q7 +im HHv T vBM; i?2 bm +? *;2X h?2 ht
T2 +2Mi ;2@TQBMi BM+'2 b2 BM i?2 *Ah ~ i2 7Q"° }’Kb i? i #Qi? K B
QrM2'b?BT M/ Qr2 *AhX AM T +iB+2-bQK2 2tTQb2/}'Kb K v /Dmbi
iQ pQB/ T VBM; i?2bm +? “;2-#v "2/m+BM; "2TQ i2/i t@? p2M QrM
T Qli-bm+?2i? ii?2bm +? ;2 TTHB2b QMHViQ bm#b2iQ7i'2 i2/}
i?72 +im H +? M;2 BM i?2 2z2+iBp2 it  i2 rBi? }’Kbo 2tTQbm 2 bi i
BKTQ'i MiiQ MQi2i? ii?2 27Q KK v2K#Q/VvKQ'2i? M i t@ i2BM
i?72 /KBMBbi® iBQMG6b BMi2MiiQ b+ miBMBx2}'KbH +FBM; i  MbT

J2 M _2p2°bBQM BM PrMERQDTBTI¥QK2b "2H i2/iQ 2+QMQKB+ +iBpl
2MmM2V-r2 +QKT "2i?22pQHmMIiBQM Q7 2tTQb2/ M/ +QMi"QH} Kb mM

QrM2 b?BT bQi? ibm+? /Bb+QMiBMmBiv HBF2Hv BKTHB+ i2b Qi?2" 2t+HmMbBQM
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bbmKTiBQMX q?2M 2t KBMBM; QrM2 b?BT bi'm+im 2b- 2Qr2p2 - K2
+2 "MX "v /2bB;M- 2tTQb2/ }’Kb ? p2 KQ 2 i? M 8yW QrM2 b?BT BM °
}1'Kb ? p2 KQ 2i? M8YyW QrM2 b?BTBM 7Q 2B;M MQM®@? p2Mb M/ M
iBK iBMm iBQMBIOV t@? p2M QrM2 b?BT b i?2 QMi2RXM KD2M#B b
i?72 27Q K- 2tTQb2/} ' Kb K v#2 KQ 2 HBF2HViQ '2/m+2? p2M QrM2’
2 P2 MQ b+QT2iQ/Q bQ M/ K vBMDbi2 / #2 K2+? MB+ "MHv KQ 2 HBF

hQ KBiB; i2i?Bb +QM+2"M-r2 +QKT "2 QrM2 b?BTb? "2bBM} Kbd
BMbi2 / Q7 BMi t? p2MbX 6" b2HBM2 /QKB+BH206 272 b iQ i?2 "2bl
QrM2 ' b?BT i # b2HBM2, 7Q  2tTQbm 2 }’Kb i?Bb Bb i t ? p2Mbc 7Q
MQM@? p2MbX h?mb-iQ 2biBK i2i?2 BKT +i Q7 i?2 27Q K QM i2 K]
i?72it? p2M QrM2 b?BT b? "2 Q7 2tTQb2/ }'Kb iQ i?2 BMi2 "M iBQM

1'KbX g2 :2M2° i2i?2 /2T2M/2Mip "B #H2,
8

2 Tax haven ownershig; | 2 Exposure;
Yie = usgv
- Foreign non @ven ownership,; i 2 Control

h?Bb bi” i2;v ' 2[mB ' 2bi? ii?2/2;°22 Q7 K2 M "2p2°bBQM BM QrM:
/IQKB+BH2 2pQHp2 bBKBH "Hv 7Q" 2tTQb2/ M/ +QMi"QH }'KbX AM C
i t@? p2M QrM2 b?BT KQM; 2tTQb2/ }'Kb rQmH/ ? p2 TQHHQr2/ i?:
MQM@? p2M QrM2 ' b?BT KQM; +QMi " QH }KbX 6Q K HHv-i?72 +QmM
h i
E Haven ownership; i 2 Exposure;t 2015No policy =

h [
E Foreign non @ven ownership, i 2 Control;t  2015No policy : UeV

IM/2> i?2 #Qp2 bbmKTiBQMb- r23M iB QuiBiR2 b2HBM2 /QKB+B
i2°KBM H QrM2 b?BT b i?2 /2T2M/2Mi fug BQ#2ABK2iBN?2 BKi +i Q7
270K QM i2 ' KBM H QrM2 b?BT BM i t? p2MbX avKK2i B+ HHv- r2

kYh?Bb FBM/ Q7 K2+? MB+ H K2 M "2p2°bBQM Bbbm2 Bb +QKKQM BM b2iiBM;b bBKr
/2YMBM; 2tTQbm 2 M/ +QMi"QH ;"QmTb # b2/ QM r?2i?2° "mMMBM; p "B #H2 bm"
M/ UKV bim/vBM: b B/ "mMMBM; p "B #H2 b M Qmi+QK2 Q7 BMi2 2bi- 2X:X [m Mi
K :;BM Hit i2+?2 M;2b #Qp2 ;Bp2M 2EH2B RINVb2EQRXH Q & B MK;

k9



QOmTo- bi?2 QTTQbBI2 7Q 2B:M /QKB+BH2 + i2:Q°vX 6Q  2tTQbm"
7Q0°2B;M MQM@? p2Mb M/ 7Q° +QMi"QH } ' Kb- i?2"BMp2 b2 /IQKB+B}

g2 p HB/ i2 Qm> TT'Q +?i?2°'Qm;? b2'B2b Q7 "Q#mbiM2bb +?2+F
b2 "+? /2bB;MbX F2v +QM+2 M #Qmi /Bz2 2MiB HK2 M "2p2 bBQ|
BM ;" QOQmT bBx2b, 72r2  i? Meyy } Kb "2 K DQ Biv? p2M@QrM2/- +
j-yyy K DQ'Biv 7Q 2B;M MQM®@? p2M }’KbX b “2bmHi- QrM2 b?BT
K2+? MB+ HHvV KQ 2 HBF2HvV 7Q i?2 bK HH2 2228 QMXHNFR RQ // -
Hi2'M iBp2 /2}MBiIiBQMb Q7 2tTQbm 2 M/ +QMi'QH ;"QmThb 7Q" 2t K
p2 bmb *QHQK#B M QrM2'b M/ b?Qrb i? i TH +2#Q 2tTQbm 2 M/ +(
2 HB2 v2 b 2t?B#Bi bBKBH " K2 M@ 2p2 bBQM T ii2 MbX

8 AKT +i Q7 i?2 27Q°KQMht>p2M *QMM2+

8XR _27Q K AKTH2K2Mi iBQM

qbi?2jW+Q TQ i2 BM+QK2 i tbm +? “:2 6BTHB2BXPIH WM2/\
2biBK i2b i?2 /Bz2 2M+2 BM /Bz2 iBIQ M>-UGYRM; U?2 2z2+iBp2 *Ah i
i?72 QMi+<OR@MXp2" ;2-i?22 *Ah " i2 Q7 2tTQb2/} Kb BM+"2 b2b #v QM2
"2H iBp2iQi? iQ7 +QMi'QH} KbX h?Bb KQ/2" i2 ' Bb2 +QmH/ #2 /m2 |
Q7i?2H rQ iQ} Kb62t@TQbi 2bTQMb2iQi?2 27Q KX S M2H U#V |
+QM/BiBQMBM; i?2 b KTH2 Q7 2tTQbm 2 }'Kb iQ i?Qb2i? i T v *Ah I
BMit? p2Mb BMkyR8, r2 Q#b2 p2 M QMHV KQ/2biBM+ 2 b2BM i?2
LQi2i? i 7Q i?2 *Ah i2iQ TTHv- }'KKmbi 2TQ i TQbBiBp2i t #H
+ b2 7Q #2ir22M d8@3yW Q7 #Qi? 2tTQbm 2 M/ +QMi'QH } Kb i# b
i? ii?72 2H iBp2 HBF2HB?QQ/ Q7 "2TQ iBM; TQbBiBp2a T+ {BQuWBd mM

kR HBKBi iBQM Q7 mbBM; 6BMp2 b2 /QKB+BH2 ;"QmTd QrM2 b?BT b i?2 Qmi+QK2-
i'QH ;"QmTboé i t? p2M QrM2 b?BT Bb #2HQr 8W- r?BH2 i?2 2tTQbm 2 ;:"QmT + M *
QrM2'b?BT U#2HQr 8yWVX h?Bb +QmH/ #B b mTr '/ Qm" 2biBK i2b Q7 bm#biBimiE
2°'b?BT B7 i?2 +QMi"QH ;"QmT b22b K2 M “2p2'bBQM iQr /b ? p2M QrM2 b?BTX >
“2bmHiE2BM Qvh 8;2bi i? i i?Bb TQbbB#BHBiv Bb Q7 HBKBi2/ +QM+2 MX

kKkh #H2 XRR2H U V "2TQ ibi?2 }'bibi ;2 Q7 i?2BMbi ' mK2Mi Hp 'B #H2 /Bz2 2M+:
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M Hvx2b }’Kbd 2+QMQKB+ +iBpBiv7m’'i?2°'VX S M2H U+V //b M |/
it mMi?Q BiB2b p2'B7v }'Kbo i2 ' KBM HQrM2 b?BT 2t@TQbi mbBM;

QMHV #2; M +QHH2+iBQM 7TQHHQrBM; BKTH2K2Mi iBQM Q7 i?2 27Q
M BM+ 2 b2 BM i?2 2z2+iBp2 *Ah ~ i2 Q7 Dmbi mM/2" j T2 +2Mi ;2 °
}Kb-i? i/2+°2 b2b 7i2° kyR8 HBF2HvVv /m2 iQ 2M/Q;2MQmb "2bTQMI
QrM2°b?BT BM i t? p2Mb r?B+? U HbQ bmTTQ i2/ #vi?2 BM+ 2 b2 B
g2 +QM+HmM/2i? ii?2 "27Q Kr b BKTH2K2Mi2/ b BMi2M/2/- Hi?Qm;
i?72 "27Q°Ki?2it mi?Q 'BiB2b 2M; ;2/ BM bQK2 H2MB2M+v BM 2M7Q

8Xk h2 ' KBM HPrM2 b?BT BM ht>p2Mb

6B;m S M2H U V b?Qrb i?2 iBK2 b2 'B2b 7Q  i?2 6# b2HBM2 /QKB+
i?72 2tTQbm 2 ;°QmT i?Bb +Q "2bTQM/biQi?2B i t? p2M QrM2 b?BT
iQi?2B  7Q 2B;M MQM@? p2M QrM2 b?BTX "Qi? b2 'B2b bHB;?iHvV “E
#2HQr 3yW QrM2 b?BT BM kyRk- iQ HKQbi NyW BM kyR9- i?2 v2  n
q2 ii'B#mi2 i?Bb BM+'2 b2 iQ K2+? MB+ H KQp2K2Mi iQ /?2°2iQ Q
/2}MBiBQMbX h?2°2 7i2 - i?2 b2 'B2b +QMiBMmMQmbHvV /2+HBM2 m|
b? T2Bb +QMbBbi2Mi rBi? bQK2 K2 M "2p2 'bBQM BM QrM2 b?BT Q7
'Bp2M Qm  /2}MBiBQM Q7 2tTQbm 2f+QMi'QH b K DQ Biv QrM2/ Bl
u2i r2 + M TT QtBK i2 i?2 2ti2Mi Q7 K2 M "2p2 'bBQM mbBM; i?2 +Q
b? "2 #22 pBQ TQbi@ 27Q KX AM/22/- r?BH2i?2irQ b2 'B2b 2 bBk
i"2M/b-r?2M i?2 "27Q K Bb 2M +i2/ BM kyR8-i?2i t? p2M QrM2 b?B
7 HHb 7 bi2  i? Mi?2 7Q 2B;M MQM®@? p2M QrM2 b?BT Q7 +QMi QF
TQBMib BM # b2HBM2 /QKB+BH2 QrM2 ' b?BT QT2Mb BM kyR8- M/ rE
ky T2 +2Mi ;2 TQBMitGBYynkyRWXH U#V THQib i?2 v2 "Hv +Q2{+B2Mi
kyR9 7Q  # b2HBM2 /QKB+BH2 QrM2 b?BT 7T[@KiBLIBKIDBM; i?22 KQ/!

6B;m BMM2Hb U+V@U/V b?Qr i?2 iBK2 b2 'B2b M/ v2 "Hv +Q2{+B
i? ii2’KBM H QrM2 ' b?BT BM # b2HBM2 /QKB+BH2 Bb x2 QX h?2b2 :

kiGB:m SM2H U V HbQ THQibi?2i t? p2M QrM2 b?BT b? "2 Q7 +QMi QH } ' Kb- r?B
8W i # b2HBM2X Ai ? /Hv +? M;2b TQbi "27Q K, +QMi QH } Kb /QM&i bi i "2TQ i
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p2° ;2 QrM2 b?BT b? "2, i2°KBM HQrM2 b?BT "2HQ+ iBQM r v 7 QI
62ti2MbBp2 K “;BM&X

h #H25 M2H U V bmKK "Bx2b i?2b2 "2bmHib #v 2biBK iBM; i?2 T
/IBz2 ' 2M+2@BM@/Bz2 2M+2b rBi? } K M/ v2 " }t2/ 2z2+ibX P// MmK
r2a2B;?i2/ +Q2{+B2Mib-r?BH2 2p2M MmK#2 2/ +QHmMmKMb r2B;?i 2bmH
Pm K BM +Q2{+B2Mi BM *QHMKM R BM/B+ i2b i? ii?2 27Q K BM/m
"2/m+2 Bib # b2HBM2 /QKB+BH2 QrM2 b?BT #v RkX) T2 +2Mi ;2 TQ
KyRNX h?2 +QM}/2M+2 BMi2'p H Bb "2H iBp2Hv iB;?i (@R8Xe iQ @
70 }'K bBx2 /BbTH v bB;MB}+ MiHv H ;2" ‘&BmmiBQMh 2A2* OMH mK M k
Q7 }’Kb "2TQ'iBM; MQ QrM2 ' b?BT 7' QK i?2B" # b2HBM2 /QKB+BH2
TQBMib ?B;?2° 7Q " 2tTQb2/ }'Kb +QKT "2/ iQ ¥Qg2i BQH 2} KR Ui*2@H m |
/IBz2 ' 2M+2@BM@/Bz2 '2M+2b +Q2{+B2Mib b i?2 "27Q K BM/m+2/ +?
AM “2H iBp2 i2 Kb- i?2b2 2z2+ib KQmMiiQ TT QtBK i2HvV kyW Q7 i
i2°7 +im H2tBi 7' QK i t? p2Mb Q" jyaR +TBXY P @2w2BKW X2b i?2b2 /2bB;
mbBM; /i 7 QK P #Bb-r?B+?p HB/ i2Qm  "2bmHib mbBM; /i ;2M2"
iBOQM Tm TQb2bX h?Bb "Q#mbiM2bb +?2+F BKTHB2b i? ii?2/2+ 2 b
MQi '2~2+i MQKBM H +? M;2 BM KBb'2TQ iBM; iQi?2it mi?Q BiB
"2 +Q°°Q#Q" i2/ b r2HH #v 2¢2°M HbQm +2bX

KIpBM; i?2 "2bmHib 7°QK i?2 i #H2-r2 + M BM72  i?2 bBx2 Q7 2ti2MbBp2 K “;BM KQ
+QKTQbBiBQM Q% p2 ;2 6BMi2MbBp26 K "{BM KQp2K2Mi M/ 62ti2MbBp26 K ;BN
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h?Bb + H+mH iBQM BKTHB2b i? i i?2 2 2tBbib '2H iBp2Hv HBiiH2 BMi2MbBp2@K
b?BT, +QM/BiBQM H QM MQi '2/m+BM; i2°KBM H QrM2 ' b?BT BM i t? p2Mb iQ x2"¢
/m+2/ Bib i2°KBM H QrM2 b?BT BM ? p2Mb #vB8 XR2THR & PIM/B;22T DN MI@BM @ /Bz2 " 2
/2bB;Mb 7Q° HQ; i2’KBM H QrM2'b?BT M/ mbBM; SQBbbQM Sb2m/Q J tBKmK GBF
h?2 HQ; bT2+B}+ iBQM- r?B+? #v /2}MBiBQM + MMQi + Tim 2 2ti2MbBp2 K “;BM K
bT2+B}+ iBQM /2KQMbi" i2b BKT 2+Bb2 M/ BMbB;B}+ Mi 2biBK i2bX

k8hQ ?B;?HB;?i i?2 K2+? MB+b Q7 Qm" BAEMIB 2V KERQMDhi?228z222M+2@BM@/Bz2 2
/2bB;M 7Q° M Bp2 2;°2bbBQM i? i mb2bi t? p2M BMbi2 / Q7 # b2HBM2 /QKB+Bt
i?72 "2bmHiBM; 2biBK i2 Bb Km+? H *;2°- M/ T'2@°27Q 'K i'2M/b "2 MQi T * HH2H

kep*#Bb /i ‘2 +QHH2+i2/ M/ K BMi BM2/ #v"m 2 mp M .BDFfJQQ/véb- T'Bp i22
2'b?BT /i H “;2HV 7 QK Qi?2° #mbBM2bb BMi2HHB;2M+2 ;;°2; iQ bX
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PrM2 b?BT i MbT "2Bpta™M i?2 H ;2 /2+HBM2 BM i t? p2Mi2 KBM H
bb2bb i?2 2ti2Mi iQ r?B+? QrM2 'b?BT Bb ii'B#mi #H2 iQ BM/BpB/
BMi2M/2/ #v i?2 bTB B6BR;M7Z2R2Z2M2tK U2V THQib i?72 iBK2 b2 B2b Q7 i
QrM2 b?BT b? "2 Q7 2tTQbm 2 M/ +QMi'QH }'KbX b 2tT2+i2/-i t?
i MbT "2Mi i# b2HBM2, BMkyR9 QMHVIOjWQ7i?2B QrM2 b?BT + N
P2'bmbdyW7Q  MQM@? p2M7Q 2B;M QrM2/} ' KbX h?2 #2M2}+B H Q
;QmT Bb2b BM kyR8 M/ kyRe-r?BH2i?2 +QMi QHOb Bb mM+? M;2/-
6B;m ZMR2H U7V b?Qrb i?2 2p2Mibim/v +Q2{+B2MibX g2 Q#b2 p2 K
reB+?2r2BMi2 T 2i bK2+? MB+ Hr?2 2i?22i 2 iK2Mi;"QmT #2+QK2l
BMiQ kyR9-i?2 2#v HbQ #2+QKBM; KQ 2 QT [M2Hv QrM2/X h?2 BM+
2biBK i2/ 7°QK i?2 /Bz2 2M+2 BM /Bz2 2M+2 KQ/2H Bb #Qmi RyTT "
T°QpB/2b QM2 2biBK i2 Q7 HQr2 #QmM/ 7Q  ?2Qr Km+? Q7 i?2 2tBi 7
B7 i?72 BM+ 2 b2 BM #2M2}+B H QrM2 b?BT r b 2MiB 2Hv ii B#mi #
? p2Mb- i?Bb "2bmHi BKTHB2b i? i i H2 bi 8yW Q7 i?2 /2+°2 b2 BM
2 p2Mbr b MQi Tm 2HV MQKBM H- #mi +Q "Q#Q" i2/ #vh #H2M;2 BM T
*QHMKMb UdV@URYV ;Bp2 2biBK i2b bHB;?iHv HQr2" BM K ;MBim/
M2; iBp2 K2+? MB+ HT 2@i 2M/X g2 Q#b2 p2i? i jTT Q7 i?2 kyW Q"
#2M2}+B HQrM2 b?BT/2+H "2/ i H2 bibQK2 #2M2}+B HQrM2 b?BT
Q7 i?2 99W Q7 }'Kb rBi?Qmi RyyW Q7 i?2B" #2M2}+B H QrM2 ' b?BT /
/QBM; ®®; "2 pBdbm HHv b?Qr i?2b2 /2bB;MbVX

J2+? MBbKb Q7 QrM2 b?BTh2P?RIVM22¢ KBM2 i?2 /QKB+BH2 Q7 M2ri2 ¥
2°b M/iQr? i 2ti2Mi } Kb K GKR2BMREIBM: T 2b2M+2 BM i t ? p2MbX
+2Mi° H Bbbm2b BM "2:mH iBM; i t? p2M mb ;2 Bbi? i MiB@i t ? p
+B +mKp2Mi #v BMi'Q/m+BM; /Bz2 2Mi QrM2 b?BT H v2'b #2ir22M i
h?2°27Q°2-T i Q7 BMp2biB; iBM; i?Bb TQbbB#BHBiv "2[mB 2b 2p t
Bb 2 HHQ+ i2/ KQM; i?2irQ Qi?2  /QKB+BH2 ;"QmTb b r2HH b +?
2 b?BTX

6B;m -2TkM2H U V THQib i?2 "2bmHiBM; p2 ;2 +? M;2b BM i2 KB\
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MQM@? p2M M/ 1+m /Q , M2 "Hv HH Q7 i?2 "27Q K BM/m+2/ it ?
HQ+ i2/iQ 7Q 2B;M MQM@? p2M QrM2'b b Q ThTEH2% M2HOKEZNIB+
bmKK "Bx2b i?2 /Bz2 2M+2 BM /Bz2 2M+2 "2bmHibX Ai b?Qrb 'Bb2
Q7 RyX9 T2 +2Mi ;2 TQBMib 7Q  i?2 2tTQbm 2 ;"QmT- HKQbi HH C
BMi2 T 2ii?Bb "2bTQMb2 b 7mHH bm#biBimiBQM Q7 i2 ' KBM H QrM.
b QTTQb2/iQ 1+m /Q X IMKMAQ -WEjMv2- XW6B;m 2 MREQMbi 2
MQ K2 MBM:7mHHvV /Bz2 2MiB H ii'BiBQM QM T i Q7 2tTQbm 2 }'K
/B+ iBM; i? ii?2b2 "2bmHib "2 MQi /'Bp2M #v +? M;2b BM Tm 2Hv M
h #H2 -%8;m 2 SARHb U2V M/6B7M-2MXR|Q i +? M;2b BM //BiBQI
QrM2 b?BT +? ° +i2 BbiB+b- b?QrBM; i? i #2vQM/ i?2 #Qp2 +? M;2
+'2 b2/ /BzmbBQM BM i?2B> QrM2 b?BT TQbi '27Q K- M BM+ 2 b2/
M/ 2/m+2/ +QM+2Mi> iBQM Q7 i2 ' KBM H QrM2 ' b?BTX //BiBQM HFt
i?72 p2° ;2 MMK#2 Q7 QrM2 b?BTH v2'biQ "2 +? i2°KBM H QrmM2"-
BM+'2 b2 BM QrM2 b?BT +QKTH2tBiv- Hi?Qm;? i?Bb "2bmHi Bb MQi
/QrMr /T 2@i 2M/ BM QrM2 b?BT H v2 bVX

:Bp2M i?Bb "2bTQMb2-r2 + M BM72  i? i i?2 2z2+i Q7 i?2 "27Q K
}1'Kb rBi? i2’KBM H QrM2 b BM i t ? p2Mb T'BQ  iQ iimT2b@M iQ
QrM2'b-r?Qr2 2 /QKB+BH2/ BM 7Q 2B;M MQM®@? p2MbX

.B/ 6B Kb *mi hB2b rBi? ht > pg2Mbhb2 i?2 27Q K QMHV +QMbB/2 ¢k
QrM2'b?BT /QKB+BH2/ BM i t? p2Mb-Bi ? b MQ bi imiQ v #2 "BM; (
BMit? p2MbX >Qr2p2 ' -r2 "2 BMi2 2bi2/ BM BMp2biB; iBM; r?2i?2
BMit? p2Mb +? M:2/ b +QMb2[m2M+2 Q7 i?2 "27Q KX

6B;m " 3MWM2H U#V b?Qrb i? i 2tTQb2/}"'Kb HbQ /BbTH v +? M;2b B
QrM2 b?BT T ii2 " MbX h?2};m 2 THQib i?2 /IBz2 2M+2@BM@/Bz2 21
T2M/2Mip B #H2 M BM/B+ iQ 7Q r?2i?2° } K? b 2Bi?2 Mv i2 K
r’QHHv@QrM2/ BMi2 K2/B "B2b BM Bib # b2HBM2 /QKB+BH2 ;" QmT.
[ b?2/ ;" v HBM2 i? i 2biBK i2b /2bB;M mbBM; b i?2 /2T2M/2Mi p °
r?2i?2° } K? b Mvi2 KBM HQrM2 b?BT BM Bib# b2HBM2 /QKB+BH
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irQ p B #H2b- "2bT2+iBp2Hv- b i?2 T2 +2Mi ;2 TQBMi +? M;2 BM T
Mv bm#bi MiBp2 T'2b2M+2 BM i t? p2Mb Q  i? i }'K ? b Mv i2 KB
? p2MbX h?2 };m 2- HBOHWRS BI2ZH U#V *QHmMKMb UB8V@UeV- b?Qrb
i?72 T'Q# #BHBiv i? i 2tTQbRIM}mitb? MiBp2 T 2b2M+2 BM i t 2 p2MbX
udv@u3V b?Qr bBKBH " /2+HBM2 BM r?2i?2" 2tTQb2/} Kb ? p2 N
“2; "/H2bb Q7 QrM2kY @R Tb?BNXi?2b2 “2bimHiH2SBMDH U V *QHMKM
UjV-r12 + M 2p Hm i2 i? i #2ir22M dy@3yW Q7 i?2 2z2+i Q7 } Kb 2tBi
BM ? p2Mb +QMbRMbBQERBVRM; Mv pBbB#H2 T 2b2M+2 BM i t ? p2Ml
h #H229THQ 2b r?2i?2 i?2 "27Q°K 2?2 / M BKT +i QM ? p2M Qmi~C
U9V b?Qr i? i 7TQHHQrBM; i?2 BKTH2K2Mi iBQM Q7 i?2 bm +? “;2-
H2bb rBi? it ? p2Mb- b K2 bm 2/ #v /BpB/2M/ M/ }M M+B H Qmi~(
b? "2 Q7 } K '2p2Mm2- b r2HH b M BM+'2 b2 BM i?2 T ' Q# #BHBiv
v2 "@QM@v2 " /2+°2 b2 BM QmiEQ2K2Q- iqB™ ip BM k MURLQMM b -
6 M; M/ G2r2kKyRIMX q?BH2 Qm > K2 bm'2 Q7 Qmi~Qrb QMHvV "2~2+i
7°QK 1+m /Q'B M} Kb iQ 2MiBiB2b #'Q /- M/ rQmH/ 7 BHiQ + Tim"
K2i?Q/b Q7 /B 2+iBM; 7TmM/b iQ i t ? p2Mb U2X;X 6°QmM/@i BTTBI
i? ii?2 "27Q'K T Q/m+2/ /2+°2 b2 BM}M M+B HQmi~QrbiQit? p
/" QT BM /BpB/2M/ T vK2Mib 7m i?2 bmTTQ ibi?2?2vTQi?2bBbi? ii?
BM/22/6°2 H6 M/ MQibBKTHV '2~2+iBp2 Q7 +? M;2BMKBDb 2TQiE
usv@udV mb2i?2+Q ' TQ i2BM+QK2it/ i iQ+Q "Q#Q" i2i?Bb/ Q
/I2KQMbi® i2 +QKK2Mbm ™ i2 BM+ 2 b2 BM 2i BM2/2 "MBM;bX
6B;m 2 XWR #H2 K@+mK2Mi 7m i?2 +? M;2b iQ QrM2 b?BT bi ™ m
BM; bi B+i BMi2 K2/B i2 T'2b2M+2BMit? p2Mb-BM MQM@? p2Mb
MmK#2 Q7 i2°’KBM H QrM2 bX S M2Hb U V@U/V b?Qrb +? M;2/ BM
BMi2 K2/B "B2b BM 2Bi?2 i t? p2Mb Q 7Q 2B;M MQM@? p2Mb #2\

kd'y /12}MBiBQM- HQr2 i?°2b?QH/ Q7 /B 2+i QrM2 b?BT BKTHB2b H2bb@+QMi Ql
i?Bb "2 bQM-r2 "2 T°'BK "BHV BMi2'2bi2/ BM RyyW@/B 2+i QrM2 b?BT *~ M;2K2I
2p2°-Qm’ "2bmHib /2KQMbi® i2 "Q#mbiM2bb iQ p "VBM; i?Bb i? 2b?QH/-2p2M iQ
KQmMiX

K3h #H2*®HMKM U9V HbQ b?Qrb i? i }’Kb 2tBiBM; i2°KBM H QrM2 b?BTBM i t? p2N\
[12+°2 b2 BM QmMi~QrbiQi t? p2Mb +QKT "2/iQ 2tTQbm 2 }'Kb "2K BMBM; BM ? pz

iy



i?7° 2b?QHAN2 XBHMKM U8V b?2Qrb 8XeTT/2+ 2 b2 U 2H iBp2iQ j3X
T Q# #BHBivi? i M2tTQb2/}'K? b MvK DQ Biv@QrM2/ BMi2 K2/B
2z2+i Bb H “;2°- H#2Bi MQi bB;MB}+ Mi r?2M r2B;?iBM; QM } K kyR
6B;m 2 SARH U+V b?Qr i?2 2biBK iBQM "2bmHib 7Q r?2i?22" i?2 }°
THmM® HBivi2 'KBM H QrM2 X q?BH2 i?Bb p "B #H2 /Q2b MQi /B 2+iH
/Q2b BM/B+ i2 i'm2+? M;2BMb? "2?2QH/2 b?BTX PMi?Bb 7 QMi-r
7Q°2tTQb2/} Kb TQbi@ 27Q K- "2~2+iBM; kyW "2H iBp2 //BiBQM
i? i M2tTQb2/}'K? b Bib BMBiB MTtP@EB2Bilb QrM2 b?BT +? BMX C
T M2H U7V b?Qrb M ;;°2; i2BM+'2 b2 BM i?2 p2 ;2 QrM2 b?BT +?
i?72 °27Q K 2Bi?2 "2p2 H2/ T 2@2tBbiBM; bi' m+im 2b Q BM/m+2/ 2
POQHMI2/ QrM2 b?2BT FNh2DR2ZMBIDQMb2b BM/B+ i2 i? i #2vQM/ BM/r
i2 ' KBMMHM2 b?BT BM i t? p2Mb M/ M BM+'2 b2 BM mHiBK i2 QrM2°
"27Q°K HbQ BM/m+2/bQK2}'KbiQ "2/m+2 Mv QrM2'b?BT ° M;2K2

8Xj _Q#mbiM2bb, mHBM; Qmi /Bz2 2MiB H K2 M 2p2°
+QMi QH +QMi KBM iBQM- M/ TQi2MiB H+QM7QmM

PM2i?°2iiQQm K BM/2bB;M bim/vBM; i?2 +? M;2 BMi2 KBM H
QrM2'b?BTb HB2b BM i?2 TQbbB#BHBivi? i Qm" 2tTQbm 2 M/ +QN\
/IBz2 2MiB H K2 M "2p2° bBQM #b2Mi i?2[h27BOM UpBQH iBQM iQ

PM2 "2 bQM 7Q  i?Bb TQbbB#BHBiv +QmH/ #2 i? i i?2°2 "2 bBKT
+QmMi*B2b i? M i?2°2 2it? p2MbX AM KQ/2H Q7 biQ+? biB+ +°
Qp2 +QmMi'v/QKB+BH2-BirQmH/ K2+? MB+ HHv #2i?2 + b2 i? i b
KQ'2HBF2HViIiQ +? M;2iQ MQM@? p2Mi? MpB+2@p2'b X q2 //'2b
#V T2 7Q KBM: bBKBH " +QKT 'BbQMiQ bBMQm K BM/2bB ;M- ?Q
Qm" /2}MBiIiBQMb Q7 it ? p2Mb M/ MQM@? p2Mb iQ 72 im 2 +QKT

kNsB:m 2 KE09:: 2: i2b i?Bb "2bTQMb2 # b2/ QM }'Kbd 2t@TQbi K DQ Bivi2 ' KBM H
}1:m 2 /2KQMbi® i2bi? i }’Kbi? i +? M;2/i?2B" K DQ Bivi2 'KBM H QrM2'b?BT /QK
? p2Mbbr MBM+'2 b2 BM p2' ;2 +? BM H2M;iyWVQRR™ @M2;B-v22UNb i?Qb2
6°2T i'B iBM; iQ 1+m /Q 6 b r /2+°2 b2 BMi?2B" p2 ;2 +? BMjyIW;i@PMv "QmM/
p2° ;2X 1tTQb2/} Kb K BMi BMBM; K DQ Bivi2 'KBM H QrM2 b?BTBM i t? p2Mb
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bBx2/ /IQKB+BHR #HZMBTSB ;m 2 KXKRH2Mi M HQ;Qmb 2biBK i2b iQ Q
"2bmHib i? i "2/2}M2 Qm” 2tTQbm 2 M/ +QMi"QH ;"QmTb mbBM; /Bz
i t? p2Mb M/ 7Q 2B;MMIQ MI@2?8RMKKXIb UjV@U9OV 2biBK i2 i?2 +? N
i2’KBM H QrM2 ' b?BT QMHv +QMbB/2°'BM; S M K M/ *QHQK#B 7Q°
MQM@? p2M hRRniTHH2 b?Qrb i? i i?Bb "2@/2}MBiBQM BM/22/ bm++
MmK#2' Q7 }’Kb BM 2 +? :"QmT, r2 +QmMi eej *QHQK#B M } Kb N
? p2M }'’KbX _2 bbm'BM;- *QHmMKM UjV "2TQib M B/2MiB+ HTQBM
bT2+B}+ iBQMX *QHmMKMbdV&@/@BWeNV2 ' 7Q°K M M HQ;Qmb 2t2 +Bb2
i t? p2Mb p2 ' bmb *QHQK#B b r2HH b HHIi t? p2Mb p2 bmb HH G
vB2H/BM; ?B;?Hv bB;MB}+ Mi "2bmHib- Hi?Qm;? i?2v "2 bHB;?iHvVv
M/ @NX9TT "2bT2+iBp2Hv BM i?2 2[m H@r2B;?iBM; bT2+B}+ iBQMI
MQi?2 TQbbB#H2 "2 bQM 7Q K2 M "2p2'bBQM +QmH/ /2 HrBi?/
} Kb QrM2/BMi t? p2Mbp2 bmbi?Qb2 QrM2/BM MQM@? p2MbX PrN\
bBKTHvV #2 KQ 2 b?Q i@H biBM; Q" +QMbiBimi2 KQ 2 i2KTQ" ™ v
+QmH/+QMbB/2° KQ/2H Q7 i2°'KBM HQrM2 b?BT 7QHHQrBM; i?2 2
Q7K2 M "2p2°bBQM UBib2H7 KQ/2H2/ b ;2QK2i'B+/2+ viQ x2 QV N\

Sit = Yi;2014 (1 gEXDOSUfGi)t 2014 Exposure j P ost; ¢ "it;

7Q0: /Bbi'B#mi2/ MQ K HHv rBi? K2 M QM2X h?Bb 2[m iBQM BKTQ
P2 'bBQM *QXKQM iQ #Qi? ;"QmTb M/ M //BiiBQiM- ®KTQQMbN /N iU Q"
[2+°2 b2bV i?Bb " i27Q  ? p2M@ Qw20 FQKHEK BKTHWR? i 2 p2M@ Qr )
}1'Kb 2t?B#Bi ;"2 i2° /2+ vQ 6KQ 2 +?2m M i? M/Q MQM@? p2M@Q

Yh #H2 Xe2b2Mib 2biBK i2b 7°QK b2°'B2b Q7 KQ/B}2/ }'bi@/2;°22 miQ 2;"2bbBQNM
2°'b?BT #2ir22M kyRj M/ kyR9 mbBM; TH +2#Q i 2 iK2Mi M/ +QMi QH ;"QmTb /2} N
b?BT T°Q}H2b BM kyRjX h?2 i #H2 b?Qrb "2bmHib 7Q " Qm™ K BM /2}MBiBQM b r2F
/I2}MBiBQMb- /2KQMbi® iBM; ;212> KQmMi Q7 /2+ vBMK BM ;"QmT QrM2 ' b?BT
it? p2M }"Kb "2H iBp2iQ MQM@? p2M } Kb mbBM; Qm™ K BM /2}MBIiBQMX >Qr2pz
i2;2Q;° T?vbT2+B}+ iBQMb 7Q  /2}MBM; 2tTQbm 2 M/ +QMi"QH-i?Bb /Bz2 2M+

IRAM i?Bb 2t2°+Bb2 M/ i?2 Qi?2 b KTH2 "2@/2}MBiBQMb i? i 7TQHHQr- 7Q 2B;M +Q
+QmMi‘v;"QmTb "2 bbB;M2/iQ 7Qm’i? mtBHB "v/QKB+BH2 + i2;Q vX

IKhn?22 MMK#2> Q7 +QMi'QH }'Kb /Bz2 b bHB;?iHvV #2ir22M *QHmMKMb U8V@UeV M/ U
b K2+QMi"QH /2}MBIiBQM, i?Bb Bb #2+ mb2r2 HbQ /2}M2 Qm ™ +QMi"QH }"Kb iQ 2
i t? p2Mb-r?B+? /Q2b +? M;2 #2ir22M i?2b2 bT2+B}+ iBQMbX
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iBQM +QmH/ #2 +QMbBbi2Mi 6B i2BRM2BMM P i@?Qr +QMiBMm2/
/2+°2 b2BM i t? p2Mb? "2?2QH/2 b?BT r2HH #2vQM/ i?2 BKTH2K2M

g2 + M 2biBK i2 7Q Kb Q7 2[m iBQM BM HQ; "Bi?Kb Q" pB SQBbbC
HB?QQ/ 1biBK iBQM USSJG1V iQ VBRHB/b2 A QZ{HB2 WM KB+ HBM2
+QKTQM2Mi TQ mi2RiB@MAX I i?2 "2bmHib Q7 i?Bb 2biBK iBQM T Q+
HQ: "Bi?Kb- #BM v bT2+B}+ iBQM- M/ mbBM; SSJG1X h?2 2bmHib
i? i Bb ?B;?Hv bB;MB}+ Mi- H#2Bi ii2Mm i2/ #v "QmM/#RN|iBp2 iQ
h?2 2biBK i2b BM i?2 HQ: bT2+B}+ iBQM ‘2 MQi bB;MB}+ Mi ?2Qr2p?2
BKTQ i M+2 Q7 2ti2MbBp2@K “;BM KQp2K2Mi b r2 ?B;?HB;?2i i? ir
HQ: 'Bi?KbX q2 + M mb2 i?Bb bT2+B}+ iBQM b M Qp2 Hv +QMb2 p
i72 BKT +i Q70?2 "27Q K i? i bbmK2b MQ +QMiBMm2/ 2pQHmiBQM B
MQ 2z2+i Q7 i?2 "27Q K QM ~Qr 2tBi 7°QK i t? p2M mb ;2VX

_MHBM; Qmi +QMi KBM iBQM M/ TQbbB#H2 2z2+ib Q7 i?21227Q K Q|
m2i? ii?2/2+°2 b2 BMi2°'KBM H QrM2'b?BT BM 7Q 2B;M MQM@ *
"QmT Bb K2+? MB+ H 'i27 +i Q7 K2 M "2p2°bBQMX h?Bb Bb #2+
QmT # b2/ QM Bib T'2@°27Q'K QmibBx2/ QrM2 b?BT BM 7Q 2B; M
HbQ BMi2 2bi2/ BM "mHBM; Qmi i?2 TQbbB#BHBivi? ii?2 TQbi@ 2
iQ TQi2MiB H 2tTQbm 2 Q7 i?2 +QMi'QH ;"QmTiQ i?2 "27Q K- T QKT
} KbiQ+? M;2i?2B i2 ' KBM HQrM2 b?BT +? ~ +i2 BbiB+bX q?BH2 -
/Q MQi T2M HBx2 i2°KBM H QrM2 b?BT BM 7Q 2B;M MQM@? p2Mb-
bQK2 Qi?2  TQi2MiB HbQm ' +2 Q7i t? p2M bbQ+B iBQMb ri?2Kb2t
i?72B i2 KBM HQrM2 b?BTBM7Q 2B;M MQM@? p2MbX

hQ BMp2biB; i2 i?Bb TQbbB#BHBiv- r2 +QMbi " m+i b2p2° H K2 bm
M/ 2biBK i2 b2'B2b Q7 /Bz2 2M+2@BM@/Bz2 '2M+2b QM Qm" > +QM
/IBz2 2MiB H/2+ 2 b2 Q7i2 KBM HQrM2 b?BTBM7Q 2B;M MQM@ ?
1'Kb BM i?2 TQbi@ 27Q K T2 'BQ/X g2 +QMbi'm+i i?2 7TQHHQIrBM;
+? ° +i2°BbiB+b Q7 +QMi"QH, RV >/ Mv BM~Qr 7°QK it? p2M B
i?2 K2/B M BM i?2 kyR9 /Bbi'B#miBQM Q7 TQbBiBp2 ? p2M BM~Qrb
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Qmi~Qr iQ it? p2M BM kyR9c 9V "2HQrf #Qp2 i?2 K2/B M BM i?2
TQbBiIBp2 ? p2M Qmi~Qrb@iQ@ 2p2Mm2 " iBQc 8V >/ Mvit? p2ME
it? p2M BMi2 K2/B 'vBM kyR9 rBi? RyyW /B 2+i QrM2 b?BT- i H2
TQbBiIiBp2 /B 2+i QrM2 b?BTc dV q b M K2/ BMH22 BBIMTK v T22b X
“2bmHib Q7 i?2b2 2;°2bbBQMb, AM MQM2 Q7 i?2 bT2+B}+ iBQMb /G
bbQ+B iBQM rBi?it? p2Mb 2t?B#Bi Mv bB;MB}+ Mi/2+ 2 b2 "2H il
1'Kb BM i?2 TQbi@ 27Q K T2 'BQ/X h?2b2 "2bmHibH2 / mbiQ +QM+t
b22 6+QMi KBM iBQM6 pB Qi?2  TQi2MiB H FBM/b Q7 bbQ+B iBQM

8X9 1z2+ib Q71?2 27Q K#v K ;BMb Q7 2t@ Mi2 ?2i2

>Qr/B/i?22z2+i Q7i?2 27Q Kp v KQM; 2tTQb2/} Kb\ q2 B/2Mi
Q7 2t@ Mi2 ?2i2°Q;2M2Biv Q7 BMi2 2biX

6B bi- r2 2biBK i2 irQ b2ib Q7 /Bz2 2M+2@BM®@/Bz2 2M+2b /2bB
K2MiX h?2 } bi b2i /BbiBM;mBb?2b 2tTQbm 2 }'Kb # b2/ QM r?2i?2" |
iQ M 2MiBivBMit? p2Mb BM kyR9c i?2 b2+QM/ b2i /BbiBM;mBb?:
r?2i?2° i?2v /2+H 2/ TQbBiBp2 T'Q}ib BM kyR9X g2 HbQ 2biBK i2
72°2M+2 /2bB;Mb 2tTHQ BM; ?22i2°Q;2M2Qmb i"2 iK2Mi 2z2+ib # b2
QrM2 b?BT H 2 /v /2+H "2/ BM kyR9 b r2HH b r?2i?2 i?2}'Kr b M
ST2b bT 'iQ7i?2H2 Fb Tm#HBb?2/BM kyRe #vi?2 AMi2 M iBQM
CQm M HBbib UA*ACVX

h #H2 K&KK "Bx2b i?2 "2bmHib Q7 i?Bb 2biBs8 iBQNGHT B +d/m 2
i?72 +Q2{+B2Mib QPEZHB KB MKM URBB;M/S jM2H U V b?2Qr KBiB; i2/
[2+°2 b2BMi t? p2M QrM2 b?BT #v}'Kbi? iK /2 MQmi~QriQi t? p
iQ i?7Qb2i? iK /2MQ Qmi~QrbiQit? p2MbX h?Bb "2bTQMb2 bm;;2b
H2bb2' 22z2+i7Q }'KbrBi? ;2 i2° 2+QMQKB+iB2brBi? ? p2MbX *QH
MQ /Bz2 2MiB H 2z2+i Q7 i?2 "27Q K # b2/ QM r?2i?2"  } Kb T B/ *Ah
Qi?2  "2bmHibi? i }’Kb /Q MQi TT2 iQ "2bTQM/ BM i2 Kb Q7 r?22i?
T Q}ibX
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*QHMKM UjV M/ S M2H U+V T 2b2Mi 2pB/2M+2 QM ?2i2°Q;2M2Qm
2Qr Km+? #2M2}+B H QrM2 ' b?BT }'Kb H'2 /v /2+H "2/ T'BQ" iQ i?2
"27Q KX *QHMKM UjV BM/B+ i2b MQ 2z2+i Q7 i?2 "27Q K 7Q" +QMi"
#2M2}+B H QrM2 b?BTX >Qr2p2 -i?2 2biBK i2b BM/B+ i2 i? ii?2 "z
KBiB; i2/2z2+i 7Q  2tTQbm 2 }'Kb i? i H'2 /v /2+H “2/: 2 i2° KQm]
2°b?BT T'BQ " iQ i?2 "27Q KX g2 BMi2 T 2i i?Bb “2bmHi iQ +QM} K
#2M2}+B HQrM2 b?BT K v #2 H2bb "2bTQMbBp2 iQ i?2 /BbBM+2MiB
? p2Mbi? MBb MQKBM H- MQM@#2M2}+B HQrM2 b?BTX Hi2 M iB|
[2p2HQT2L2BMQM™M2jQrM2 ' b?BT iB2b rBi? i t 2 p2Mb KQM; } Kb /2+H
#2M2}+B H QrM2 b?BT K v 2T 2b2Mi Q ; MB+ UMQM@i t@ 2H i2/V
K vBKTHB+ i2 ;2 i2° QrM2'b?BT /DmbiK2Mi 7°'B+iBQMb UQ" MQi?
6? p2M T 2b2M+28VX

G biHv-*QHMKM U9V M/S M2HU/V b?Qr 2bmHib7Q i?2i BTH2/E
/IBz2 2MiB H 2z2+i Q7 #2BM; BMi?2S M K S T2 bX 1t@ Mi2-i?2 2z:
SMK ST2bQz2 bb2p2° HQ#D2+ib Q7 BMi2 '2biT2i BMBM;iQ Qn
Tm#HB+ iBQM Q7 i?2S M K S T2'bBM T'BH kyRe +QKTQmM/2/ i?2
i?72H2 FBib2H7 b2 pBM; b i'2 iK2ZMiBM Q7 Bib2H7X h?2 2Bb T 2+
S T2 b 7 QK i?Bb T2 bTRGIGMDP AK-; ;M2 MKkWRRNWK2 i rQ bi-
bm+? TQbbB#BHBiv +QmH/ +QMi KBM i2 Qm" "2b2 “+? bi® i2;vX Al
M //BiBQM H 2z2+i Q++m "BM; BM kyRe mTQM i?2 "2H2 b2 Q7 i?2 ¢
TQbbB#Hv HbQ 2tTH BMi?2 Q#b2 ' p2/ +QMiBMm2//2+HBM2 7i2 i?2
i?72 " 27Q K 7i2  kyR8X >Qr2p2 - #2+ mb2 #2BM; M K2/ BMi?2 S M K
+Q "2H i2/ rBi? Qm K2 bm 2 Q7 2tTQbm 2 #2BM; Q#b2 p2/ rBi? K D
BMit? p2Mb- i BTH2/Bz2 2M+2b/2bB;MBbr2HH bmBi2/iQ b2T " i
i?72b2 /Bz2 2Mi TQi2MiB Hi 2 iK2Mi bQm +2bX //BiBQM HHv-r2 "2
r?2i?2°i22°2r b MQmibBx2/2z2+iQ7i?2 27Q ' K7Q" 2tTQb2/} Kb i
i?72 S MK S T2 b-T2 ?2 Tb7Q i?2 2 bQM i? ibm+? } Kb K v 2t?B#|
i t2p bBp2 mb2 Q7 t? p2MbX
HP7 +Qm b2- #2BM; M K2/ BMi?2S M K S T2 b Bib2H7 /B/ MQi BM/B+ i2i t2p bBp

j8



>Qr2p2 - bim/vBM; i?Bb K ";BM T 2b2Mib" +@mivHbARABRH } M Hi?2Q m; ?
"OmM/ R-yyy 1+m /Q°B M BM/BpB/m Hb M/ } Kb - i?2 MmK#2" Q7 b
Bb Km+? bK HH2 X P7 Qm" 833 2tTQbm 2 }’Kb M/ j-j8k +QMi QH )
2tTQbm 2 }’Kb M/ j3 +QMi'QH }'Kb U Hi?Qm:? 2t@ Mi2 r2 KB:?i M

i2 7Q° +QMi  PHOPBHYX?Bb HQr K i+? K v T '2p2Mi mb 7°QK +QM/r
BM72'2M+2 QM /Bz2 2MiB H "2bTQMb2b-r2 MiB+BT i2i? i TQBMi 2t
rBi? "2bT2+i iQ i?2 #Qp2 +QM+2 "MbX hQ i?Bb 2M/- *QHMKM U9V |
+QKT2HHBM: +QMi KBM iBQM 2z2+i Q7 i?2S MK S T2'b QM Qm"
i?72 "27Q'K ? p2 Mv MQ QmibBx2/ 2z2+i 7Q " }’Kb M K2/ BM i?2 S M
i?72 H2 F 2p2Mi BM kyRe Bib2H7 TT2 " iQ ? p2 Mv BKT +i QM i2 KBI
BMi2 "M iBQM H } KbX

8X8 a2T " iBM;i?2bm +? ;27 QK i?2i MbT 2M+v 2z.

bQm H bi2ti2MbBQM iQ bim/vBM; i?2i> MbT "2M+v 2z2+ib Q7 i?z
BM BbQH iBM; i?2 2z2+i Q7 i?2 bi'B+iHv T2+mMB v /BK2MbBQM Q
KQ/2H 2tTQbm 2iQi?2bm +? “:2 +QMiBMmQmbHvV ++Q /BM;iQi?2
g2 + Mi?2M Hi2  Qm K BMbT2+B}+ iBQM 1 2BiBMQUBM ja[@ N QM
BMi2° +iBQM Q7 i?2 +QMiBMmQmb 2z2+i Q7 i?2 T 2/B+i2/ bm +?2 ;2

g@lg
Yiie = it F x Predicted Surcharge Post + "j: udvVv
k=2012;62014
g2 + M 2biBK[mM iBQM@dVTim 2 i?2 2z2+i Q7 i?2 bm +? ;2 r?BH2
i MbT "2M+v 2z2+iX AM /QBM; bQ- r2 BM+HmM/2 KBMQ 'Biv 7Q 2B
iBQM b KTH2 BM Q' /2" iQ H2p2" ;2 i?2 +QMiBMmQmb p ‘B iBQM BM
KBMQ 'Biv 2tTQbm 2 }’Kb 7 +2/ bm +? ;2 Q7 #2ir22My M/ RX8TT)

pBQ X
i%Pp2° HH-r2+ MK i+? N A*AC }’Kb rBi? BM+QKTH2i2 QrM2 ' b?BT T Q}H2b- kke }'K
K2biB+- M/ jj3} Kb 2t+Hm/2/ 7°QK Qm" +Q 2 b KTH2X

je



iBQM- 2biBXKgi©@ im 2 i?2 +QMiBMmMQmb /Qb ;2 "2bTQd@bHb@i?2 bn
om2 i? i i?Bb /2bB;M Qz2'bv2i M //BiBQM H +?2+F ; BMbi /Bz2";
it? p2M M/ 7Q 2B;MMQM@? p2M QrM2/} Kb, #2vQM/ M p2 ;2 /Bz
#2ir22M 2tTQbm 2 M/ +QMi"QH } ' Kb-/Bz2 '2MiB H K2 M "2p2°bBQM
i?72 T " K2i'B+ 7Q K Q7 i?2bm +? ;2 7mM+iBQM- TQbbB#BHBiv r2

h #H2ben KK "Bx2b i?2 "2bmHib 7' QK i?Bb 2bi8K; B ®®MQATbQ?2/m" 2
2biBK i2b QpZ BRKMXi? i i?2 T2+mMB v bm +? ;2 Bib2H7 2M +ib
QrM, RTT2t@ Mi2 BM+'2 b2 BMbm ™ +? *;2i?2°'Qm;?i2'KBM HQrM2°
M //IBiBQM H KXdTT T Q# #BHBiv Q7 } Kb K FBM; 7mHH 2tBi 7 Qk
? p2MbX a+ HBM; i?Bb 2z2+i mT #v j 7Q 1?2 K DQ Biv 2tTQbm 2 b
Q7 3XRTT ++QmMiBM; 7Q° "QmM/ dyW Q7 iP21R222@HMBX2 QR\B¥ B
g2 Q#b2 p2 +QMbBbi2ZMiHv M2; iBp2 2z2+ib Q7 i?72 "27Q K + Qbb /E
i2°"KBM HQrM2 b?BTX >Qr2p2 - i?2 BKTHB2/ 2z2+i bBx2b mM/2" i?
++QmMi 7Q HMR7'IRR 2z2+ib Q#b2 p2/ BMi?2 #BM "vbT2+B}+ iBQM 7
}1’Kb7'QKQm K BMbT2+B}+ iBQMX h?2i #H2 HbQ BM/B+ i2b bB;M
2z2+ib 7Q° KBMQ Biv 2tTQb2/} ' KbX h?Bb "2bmHi HB;Mb rBi? T'BQ’
Q7i?22T2+mMB 'v+Qbi Q7 mbBM; i t? p2Mb BM /BHEB,NVMBM.,;2 MiBR@? |
M/ :C+2kBKWE Q mM bUREMYV X

e 1z2+iQ7i?2 27Q°KQM 2TQ'i2/ 1+QMQKB

>Qr KB;?ii?2 "27Q K BKT +ii t+QHH2+iBQM M/ 2+QMQKB+ +iB|
2tTQb2/iQ i?2 bm +? “;2\ g2 /IBb+mbb ?2vTQi?2bBb QM TH mbB#H?2 .
it i2-it# b2 M/ 2+QMQKB+ +iBpBivX

8 M Hi2"M i2 bT2+BI4niBIBRMIQd\H/ HbQ BM+HmM/2 7mHHV@BMi2  +i2//Bz2 2M+
i2°K rBi? #BM ‘v 2tTQbm 2X q?BH2 BM T'BM+BTH2 i?Bb bT2+B}+ iBQM +QmH/ Bb
+QM/BiBQM HQM Mvi'2 iK2Mi UT2 2 Th FBM iQ i  MbT 2M+v 2z2+i BM Qm" b2
bT2+B}+ iBQMb /2KQMbi' i2 ?B;? KmHIiB+QHHBM?2 ‘Biv M/i?2°2 BM/22/ 2tBbi bm
}'Kb-i?2 2#v 2t +2°# iBM; b2T " i2 B/2MiB}+ iBQM Q7 i?2b2 i2 KbX

ieh #H2 XW6B;m' 2 KR@r M HQ:Qmb "2bmHib 2biBK i2/ QM i?2 bm#b KTH2 Q7 KBM(
} Kb X

id



6B bi-i?2 27Q K Bb2bi?2it  i27Q bm#b2iQ72tTQb2/} Kbi?
QrM2'b?BTBM ? p2MbX h?2jT2 +2Mi ;2 TQBMibm '+? ;2 U R8W BN
TQBMi # b2 " i2V- b?QmH/ K2+? MB+ HHv BM+ 2 b2 it T vkK2Mib-
# b2X

a2+QM/- 2Qr KB;?i T Q}ib #2 BKT +i2/\ "2vQM/ i> MbT “2M+v- |
i tbm +? ;2 bi2Kb 7' QK i?2 "QH2i? iit? p2Mb TH vBM 2M #HBM;
"27Q K i :2i2/ }'Kb # b2/ QM i?2B" i2°KBM H QrM2'b?BT /QKB+BH:
} Kb+ M2M; ;2 BM T Q}i b?B7iBM; mbBM; Mv {HB i2 HQ+ i2/ BM
i?2mb MQi 2pB/2Mi ?2Qri?2 "27Q K KB;?i BKT +i '2TQi2/ T Q}ibX h? 2
QM2 Bb i? i Bi 2 b MQ 2z2+i QM “2TQ'i2/ T Q}ibX a2+QM/- i? i Bi #)
+QMM2+iBQMb- BM 2t+? M;2 Q7 ?B;?2 it i2- M//m2iQ ?B;?2 "
7mi?2°BM+'2 b2 it pQB/ M+2fT Q}i b?B7iBM;:X h?B /- #v i “;2iBM
"27Q K +QmH/? p2  Bb2/i?2 T2 +2Bp2/ +QbiQ7i t2p bBQM 7Q" 2tT
? p2MBHB+F - .2p2 2mt WMyK@&HHBM;? K M/ alRWWHKX 6BM HHv- #v
BKTQbBM; M //BiBQM Hit M/ +Qbi QM 2tTQb2/ } Kb-i?2 "27Q K
/IBbBMp2biK2Mi Q7 #mbBM2bb +iBpBivBM1+m /Q X

_2bmHi§X #2;BM Qm  BMp2biB; iBOM Q7 }’K Qmi+QK2b "2TQi2/ BM
+H * iBQMbiBQMMBBW ; T°Q}i M/ it ph BHHMEKB; m DABKK “Bx2
i?72 /IBz2 ' 2M+2@BM@/Bz2 2M+2b /2bB;Mb 7Q i?2b2 Qmi+QK2bX S
2tTQb2/ }"Kb 2t?B#Bi2/ M BM+'2 b2 BM ;"Qbb T °Q}ib Q7 "QmM/ Rd
QM p2° ;2-2tTQb2/} Kb 2M/2/ mT T vBM; "QmM/ RdW KQ 2 BM *A
BM+ 2 b2 BM *Ah T vK2Mib BM T 'iHv K2+? MB+ H- "2~2+iBM; i? i K
? p2M QrM2 b?BT M/ 7 +2/i?2 JTT bm +? *;2-i?2 +QKK2Mbm"™ i2 Bl
i2b bQK2 6#2? pBQ ' HO6 2z2+i BM r?B+? }'Kb "2TQ i KQ 2 T Q}ib 2B
iQ 2p bBQM i2+?MQHQ;vpB ? p2Mb Q" 7 +2bQK2BM+'2 b2 T2 +2Ti
rroQM;/QBM; X

S'QTQ'iBQM HHvV-r2 + M +QMi2tim HBx2 i?Bb RdW BM+'2 b2 BM -
rBi? "2bT2+iiQ i?2 "2H iBp2 +? M;2 BM i?2 MR(@QH@ i Hawen) X /BZz2 2N
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h?2 /12MQKBM iQ" "2[mBT2B HTt2+ R7AVBAR; 2MiB H ;2Mib "2 2tTHQBIF
A7 QM2 +QMbB/2 b i?2iQT K “;BM H T2 bQM HBM+QK2 it i2Q7y
i t° i2Q7 yXkk bi?2 2H2p Mil+m /Q'B Mit- M/ TT QtBK iBM; i t:
bx2 Q-i?2jTT bm +? ;2 vB2H/b M 2H biB+Biv rBi? "2bT2+iiQ i?2
Q7 #2ir22M @RXk M/ @kX >Qr2p2°-i FBM; BMiQ ++QmMi T2+mMB
"BbF p2'bBQM rQmH/ 2/m+2i'm2it  i2/Bz2 2MiBIH-/"BpBM; /Qrl

AKTQ i MiHV- *QHmMKMb UjV@ U9 V6BtmUAVEARKEIVO D i2 HMH i BtTQbm’
1'Kb /Q MQi +P?RIi22?22v T v +Q TQ i2 BM+QK2 i t Q r?22i?2 i?2vi t
BM1+m /Q VX h?Bb BM+"2 b2 BM *Ah HB #BHBiv '2~2+ib "2bTQMb?2
7 +BM;i?2*Ahbm +? ;2 br2HH b} Kbi? i 2/m+2/i?2B i t? p2Mm
"2H iBp2 bBx2 Q7 2tTQbm 2 }'Kb "2H iBp2iQ KQbi }'Kb QT2 iBM; B
i?Bb T°Q}i M/ *Ah T vK2Mib "2bTQMb2 2T 2b2Mib [m MiBi iBp2Hyv
i72 BKT +ib Q7 i?2 "27Q KX >Qr2p2° - Qm" "2bmHib 7 BHiQ ii BMbB
kyR9 bb2ibX

q?BH2r2 + MMQi T 2+Bb2Hv /BbiBM;mBb? i t 2p bBQM BM Qm" b2
mb ;2 Q7 ? p2Mb b F2v 7Q+mb Q7 i?2 "27Q KX //BiBQM HHv- i?2 "
/2+°2 b2 BM T Q}i b?B7iBM;- ;BmAMEKRRIRTPB0 BIQOM2 b?BT ~ i22°
QM Mv BMi2 K2/B i2 T'2b2M+2BM i t? p2MbX PM2 TQbbB#H2 BMi?2
TQHB+vV Bb i? ii?2 "27Q K BM/m+2/ /2+2 b2 BMi t2p bBQM #v 1+
mb2 Q7 i t? p2Mb 2Bi?2 RV iQ 2p /2i?22 1+m /Q'B M +Q TQ  i2 BM+
iQ 2p /2 i?2 rQ H/rB/2 T2'bQM HBM+QK2 i t Q7 i?2B" #2M2}+B H Qr
BM+ 2 b2b i?2 +Qbi Q7 i t? p2M mb ;2 pB i?2 bm +? ;2 M/ TQbbB#
+2Bp2/ /2i2+iBQM T Q# #BHBiv- i?2 i t K v 2 bQM #Hv BM/m+2 /2
i t? p2MBBEM B M2H U+N #M2 XHQy "Q#Q  i2b i?Bb ?vTQi?2bBb- /2K
BM: M BKK2/B i2 M/ bmbi BM2/ BM+'2 b2 BM T Q}i #BHBiv Q7 2tT(

1d6Q" 2t KTIHZx "B M/ 6 pky&M "2pB2r b2'B2b Q7 ?B;?@T Q}H2}M M+B H7 m/ + b
K2/B M T2+mMB v +Qbi Q7 KQM2v H mM/2 BM; Q7 NWX 6m i?2 - B7 ;2Mib TH +2
BM? p2Mb U7Q " BMbi M+2 2~2+iBM; "BbF p2 'bBQMV-%7P2ctBi&2 2MéB H + M #2 2t
fee risk)- VB2H/BM; M 2H biB+Biv rBimMmRb TAMIiQ2T2M ? p2M mb ;2 Q7 #2ir22M @
M/ @RXkX hQ i?2 2ti2Mi i? i i?2 TQHB+v HbQ BM/m+2b +? M;2 BM "BbF T2 +2Ti
jTTbm +? ;2 bmM/2 2biBK iBM; i?2 bBx2 Q7 i?2 TQHB+vV +? M;2-7m i?2" ii2Mn
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h?Bb "2bmHi Bb T "iB+mH "Hv +QKT2HHBM; +QMbB/2"BM; i? i 2tTQ
T 'Q}i #BHBivi? M +QMi'QH }’Kb T°BQ iQ i?2 27Q KX

h #H2SdM2H U#V mb2b M B/2MiB+ H /2bB;M iQ BMp2biB; i2 +? M;
+QK2b M/BM+QK2@;2M2" iBM; 2tT2Mb2b T2 i BMBM; iQ bb2ib-BM
*QHMKM URYV b?Qrb "2H iBp2Hv BKT 2+Bb2Hv 2biBK i2/ MMHH@ .
*QHmMKMb UKV@U9V mb2 /Bz2 2Mi T ~ K2i2 Bx iBQMb Q7 BMp2biK?2
b?QrBM; "Q#mbiHv + Qbb bT2+B}+ iBQMbi? ir2 + M +QK7Q" i #Hv
}+ Mi/2+°2 b2 BM BMp2biK2MiX *QHMKMb USV@UdV b?QrbhBKBH

q?BH2BM bi M/ /7 K2rQ'F- MBM+'2 b2BM+Q ' TQ" i2 BM+QK?2
+BTBi i2 /2+HBM2 BM BMp2biK2Mi- Hm QB b2Xk WdkV MB b B bH2Qb b B # H
i? 11?72 °27Q°K2Bi?2 QT2  i2b b MQM@/BbiQ iBE2N M2 i wt 2 MHDM ~ 2
Kkyk® rBi? 7TmHH /2/ m+fBAB@BIVKD2Mb i?2b2 7Q +2b #v BM/m+BM; |
2z2+i rv7' QK 6MQM@T Q/m+iBp26 it TH MMBM; BMTmhbQilQr */ T
2i HKyKkkV'Xg2 +QM}/2MiHV +QM+HmM/2 i? i i?2 "27Q K /B/ MQi /p2°
QT2 iBQMb M/i? ii?2 BM+B/2M+2 Q7 i?2i t72HHH ";2Hv QM } K (

J2+? MBbKb® 7m i?2  2tTHQ 2 K2+? MBbKb-r2 /Bb ;;°2; i2i?2b2 "2
TQbm 2 }'Kb6 2t@TQbi +? M;2 BM i?2B  i2'KBM H QrM2 ' b?BT /QKB
M Hi2 M i2i°2 iK2Mi + i2;Q v # b2/ QM r?2i?2" Bib kyR8 K DQ Biv
? p2Mb- kKV 7Q 2B;M MQM@? p2Mb- jV 1+m /Q - 9V +QK#BM iBQM ¢
K DQ BivX g2 +QKT "2 i?2b2 }’Kb ; BMbi HH K DQ Biv 7Q 2B:M +(
K BM bT2+B}+ iBQM- ?2Qr2p2 rBi? i?Bb KmHIiB@H2p2H i 2 iK2MiX h
BMi2 T 2i2/ + mb HHvc * i?2" i?22v /2b+ B#2 ?2Qr }’Kb i? i +? M;2/ Q
QrM2 b?BT BM i t? p2Mb "2bTQM/2/ /Bz2 2MiB HHv iQ i?2 "27Q KX

36B;m 2 MFOITH vb i?2 pBbm H 2p2Mi@bim/v 2biBK i2b 7Q  i?2b2 Qmi+QK2bX

INAM/2D/#H2 XRAR2b i?2 bm +? “:2222+i Q7i?2 '27Q°K b M BMbi'mK2Mi iQ 2biBK i
TQ i2BM+QK2itiBQM QM }' K}M M+B HQmi+QK2bX q?BH2 r2 Q#i BM p2'v bi
TQbBiBp2 "2H iIBQMb?BT #2ir22M i?2 it  i2 M/i t2b T B/-r2 Q#i BM MmHH “2bm|
r2 bim/v- bm+? b : Qbb T Q}ib M/ BMp2biK2Mi U Hi?Qm;? r2/Q Q#i BM bB;MB}+
it° i2QMH #Q 2tT2Mb2V-r?B+? +Q "Q#Q  i2i?2 ?2vTQi?2bBb i? ii?2 *Ah bm +?
PBQH iBQM i?°Qm;? i?2b2 Qi?2" +?2 MM2HbX
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h #H2 XBkTH vb /2b+ " BTiBp2 bi iBbiB+b 7Q i?2b2 ;" QmTbX P7 |
r2 B/2MiB7v 9k9 }' Kb i? i K BMi BM2/ K DQ Bivi2"'KBM HQrM2 b?B
+? M;2/ i?2B° K DQ 'Biv QrM2'b?BT iQ 7Q 2B;M MQM@? p2Mb- Nk i
QrM2'b?BTiQ 1+m /Q - M/ kk MOM@ HHQ+ #H2 }'KbX 6B Kb i? i "2
1+m /Q° "2bK HH2 i? MQi?2 }KbBMi2'Kb Q7 bb2ib M/ 2p2Mm2]|
QrM2'b?BTiQ 7Q°2B;M MQM@? p2Mb M/ MOM@ HHQ+ #H2 } Kb "2

h #H2° 32T Qib "2bmHib 7°QK i?Bb 2biBK iBOQM T ' Q+2/m 2X P// Mm|
"2bmHib b/2b+ B#2/ #Qp2c 2p2M MmK#2 2/ +QHmMKMb mb2 +Q "b2
} Kb 2tBi2/i2 ' KBM HQrM2 b?BTit? p2Mb2MiB ' 2HVvBM KyR8X *QHr
i? 1TH27ii2 KBM HQrM2 b?BTBMi t? p2Mb 2t?B#Bi2/irB+2 bH ;2
M/ T Q}i /2+H > iBQMb Uk3W M/ jyWV b /B/} Kbi? i 2K BM2/ BM i
i?72 TQBMi 2biBK i2b i?2Kb2Hp2b "2 MQi bi iBbiB+ HHv bB;MB}+ Mi
T "bBM; K2+? MBbKb-r2 }M/ MQ /Bz2 2MiB H +? M;2 HQM,; i?2b2 K
} Kb ? p2 MvQmi~QriQi t? p2Mb BM ;Bp2M v2 X >Qr2p2 - *QHm
i? 1} Kb i? i H27i i t? p2Mb 2t?B#Bi2/ KQ 2 M2; iBp2 2bTQMb2 B
b? "2 Q7 "2p2Mm2 "2H iBp2iQ }'Kb i? i "2K BM2/ BM i t? p2Mb- bm;
? p2M QrM2 b?BT K v ? p2 HbQ #22M ++QKT MB2/ #v "2H iBp2/2-
?2 p2 R X

d SQHB+v /Bb+mbbBQM M/ +QM+HmMbBQM

dXR SQHB+v #2M+?K "FBM;

AMi?Bbb2+iBQMTr2 +QKT "2i?2 27Q KBKTH2K2Mi2/#v1+m /Q i
TQHB+B2bX AM 2 +? + b2 r2 /Bb+mbb i?72 Q#D2+iBp2b Q7 i?2 TQHB-
i?72i t# b2 +QM+2 M2/- M/ }M HHv p2Mim 2 QM TH mbB#H2 #27? pB(

q2 +QKT "2 i t# b2bmM/2  /Bz2 2Mi b+2M 'BQb Q7 TQHB+B2b r?B

96B;m 2 XN ;Bp2b M //BiBQM H #'2 F/QrM Q7 i?2 +? M;2 BM i?2 #2M2}+B H Qr\
K ;BMb Q7 2tTQbm 2 }’Kb6 2t@TQbi K DQ Biv/QKB+BH2 "2bTQMb2X
22 bi M/ /2 °Q QM i?Bb /Bz2 2M+2 Bb MQi /BbTH v2/- v2i-i?2 /Bz2 2M+2 Bib2}
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K2Mi2/- r?B+? rQmH/ ? p2 TTHB2/ i?2 i tbm +? ;2iQ /Bz2 2Mi i
ivT2b Q7 }'Kb U# b2/ QM i?2B° QrM2 b?BT bi m+im 2V M/ /Bb+mb
h #H2/BbTH vb ;; °2; i2b 7Q /Bz2 2Mii t# b2b # b2/ QM /Bz2 2Mi F
} Kb +QMbiBimiBM; ;Bp2M /2;°22 Q7 QrM2 b?BT QT +BivQ it? p2

am#D2+i } Kb, RX SQHB+B2b Q7 KBMBK H /2i2 AZMi®2 (¥ P RiB m2b
BbiQi “;2i H +F Q7 QrM2 ' b?BT i° MbT "2M+v- 1+m /Q 6b BKTH2}
Hi?Qm;? bQK2r? i KBMBK HBM b+QT2, BiBKTQb2b +Qbi QM } Kb r
MM+QQT2  iBp2Dm Bb/B+iBQMX h?Bb Bb KBMBK HBbi TQHB+V 7C
Bi ++2Tibi? il+m /Q'B M}'Kb+ M 2TQ i MQM@mHIBK i2 "Pb b H(
QrM2°b "2 MQi# b2/BMi t? p2Mb Ui?mb ? "KBM; i?2[m HBivQ7i?2
?2 pBHv QM +QQT2 i BQMVX UkV Ai HbQ ++2Tibi? i} Kb+ M ? p2
iB2b iQit? p2Mb, i?2b2 + M #2 Bbbm2b 7Q " i° MbT "2M+v M/ 7Q" i
k9-yyy }’Kbi? i /B/ MQi/2+H "2 RyyW Q7 i?2B  MQKBM Hi2 'KBM H Q
i? i/B/ MQi }H2 Mv QrM2'b?BT /2+H * iBQMX

kX SQHB+B2b Q7 KQ/2"  i2 /2i2°"2M+2 qgQ m?mdDM @MdbBBX2™ b+2M " E
i?7 i "2 KQ'2 K#BiBQmb, BM //BiBQM iQ }’Kb i? i /IBb+HQb2 i2 KB|
+QQT2 iBp2Dm Bb/B+iBQM-i?2 bm +? ;2 rQmH/ TTHv iQ Mv } K
"P QrM2 b?BTX h?Bbi ";2iBM; +Q "2bTQM/b iQ i?2LR@HEBFROT QTQb
BK2/ i BKT ' QpBM; i?2 [m HBiv Q7 i?2 IE6b "PX am+? "27Q K HB
/IBbiBM+iBQM #2ir22M MQKBM22 M/ #2M2}+B HQrM2 b?BT- Hi?Qm
/IBbiBM+iBQM K v MQi T'Qp2 BKTQ'i Mi7Q it M/ Hr2M7Q +2K2Mi

am+? TQHB+B2bi? ii ;2iH +FQ7i MbT 2M+vBMQ7Bib2H7 +Qr
iQ Qi?2 ?2vTQIi?2iBv+#HZ2®R2HK2Mib bm#bi MiB HBM+ 2 b2BMi?2 M
i?2 irQmH/ #2 bm#D2+iiQ i tT2M HBXBM; H +F Q7 i MbT "2M+v, 9y
[2+H "2 RyyW Q7 i?2B" #2M2}+B H QrM2 b?BTX

jX SQHB+B2b Q7 ;72 i2° /2i2°"2M+2 iGPMHMWEZ2Z2XM +QMbB/2
K tBK HBbi b+2M "BQ i? i rQmH/ BKTQb2 i t2b r?2M }'Kb ? p2 Myv
BMi2 'K2/B i2 BM i t? p2MbX h?Bb FBM/ Q7 b+2M 'BQ rQmH/ KQ 2
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Q7 }'Kb 7Q  r?QK bm+? TQHB+v rQmH/ #2 TTHB+ #H2X Nj9 } Kb b
2°'b?BTBMi t? p2Mb M/ k3y }’Kb b r KBMQ Bivi2 ' KBM HQrM2 b?B
k-yyy }’Kb b22 bQK2 bbQ+B iBQM rBi? i t ? p2Mb pB K DQ Biv@
M Hi2 M i2 b+2M "BQ- 1+m /Q" +QmH/ ? p2 /2bB:M2/ TQHB+v i? i
bm +? ;2 7Q  }'Kb rBi? Mv T 2b2M+2 BM i t? p2Mb pB BMi2 K2/B |
i2°KBM HQrM2 bX q?BH2i?Bb/2}MBiBQMrQmH/# Q /2Mi?2# b2-B
H ;2 KmHiBM iBQM H ;"QmTb rBi? i t? p2M BMi2 K2/B "B2b 7°QK Q

+iBpBivi t# baR¥QM/-i?22°2Bbi?2[m2biBQM Q7 r?B+?Bbi?2 TT'Q
BM;i?2T ' Q}ibQ71+m /Q°B M} Kb T 2b2Mibb2p2° HHBKBi iBQMb,
T Q}ib +QmH/ #2 x2° QX q?BH2 r2 }M/ i? i T'Q}ib /2+H "2/ BM 1+m |
"27Q K- Bi Bb TQbbB#H2 i? i Qi?2 bBKBH Hv@BMi2MiBQM2/ TQH
# b2 2’QbBQMX AML?BH/KYQW @bHHb 7Q° i t QM 7Q 2B;M IM M+B H i
re+?2r2+ MbBKmH i2BMi?2 +QMi2ti Q7 1+m /Q mbBM; i?2 mMBp2
iBOQMbX 6BM HHv- QM2 +QmH/ +QMbB/2° KBMBKmMK i tfT2M Hiv # b
bb2ibX am+? # b2 rQmH/ HBF2Hv b22 H2bb TQi2MiB H K MBTmH i
/IBbiQ iBQM “v +QbibX

dXk *QM+HmMbBQM

g2 bim/v mMB[m2 mMBH i2° H MiB@i t? p2M "27Q KBM 1+m /Q
+mMB v T2M Hiv QM i2 ' KBM H #mbBM2bb QrM2 b?BT pB it? p2M
+? HH2M;2b TQb2/ #v KmHiBH i2° H TQHB+v bQHMiBQMb iQ +QK#
2p bBQM M/ pQB/ M+2 M/iQ +B +mKp2Mi BMi2 "M iBQM HH r/2KQ
i2°KBMBM; i?2 b+QT2iQ r?B+? bBM;H2 +QmMi'B2b + M +i QM i?2B"
+Q TQ  i2mb ;2Q7i t? p2MbX h?21+m /Q°B M*Ahbm +? :2QMi t
b?BT "27Q K 2T 2b2Mib M BMMQp iBp2 BM+2MiBp2@# b2/ "27Q K
KB//H2 BM+QK2 +QmMi v- BMbi HH2/ b? "2?QH/2MBRABF2"2;Bbi v U
Bib M2r /i BM7 bi m+im 2iQ BKTQb2 T2+mMB 'v T2M Hiv QM i2°
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i t? p2MbX h?Bb FBM/ Q7 T2M Hiv@# b2/ "27Q°K "2T '2b2Mib TQHE
#2M2}+B H QrM2 ' b?BT "2;:Bbi'B2b +QmH/ BKTH2K2Mi iQ BM i “;2iB
JQ 2Qp2'-;:Bp2M "2+2Mi "2bmHibi? i b?Qr HBKBi2/ 2z2+iBp2M2bb Q
TQHB+B2b BM KBiB; iBM; QZ'fQ "2 i M/2pQBHEIMHb i /brai2” 2i HX
Kykj-kykkV-i?22 1+m /Q'B M 2tT2 ' B2M+2 +QmH/ #2 "2H2p Mi 7Q" Qi?

Pm- M HvbBb vB2H/b b2i Q7 MQp2H M/ bm T BbBM; 2bmHibX
}’Kb 2tTQb2/iQ i?2 "27Q K # b2/ QM i?2B° K DQ'Bivit? p2M b? ™.
kKyR9 Ui?2 M HT 2@ 27Q Kv2 'V ; BMbi +QMi QH } Kb /2}M2/ # bz
b? "2?QH/2°b?BT BM 7Q 2B;M MQM@? p2Mb M/ Q#b2'p2/ MQM®@ {H

Pm™ } bi b2i Q7 "2bmHib T2 i BMb iQ +? M;2b BM b? "2?7QH/2 b?E
bm ' +? ;2BM/m+2/ RK@RjTT/2+°2 b2BMi t? p2Mb? "2?2QH/2 b?B
U'2H iBp2iQ # b2HBM2 Q7 ejWVX g2 /Q+mK2Mibm#bi MiB H62ti2M
2biBK iBM; i? ii?2 *Ah bm +? ;2 +QmMi2°7 +im HHv BM/m+2/ ~Qm
BMiQ "2/ m+BM; i?2B" Q#b2 p #H2 i t? p2M b? "2?QH/2 b?BT iQ x2
q2 }M/i? i bm#bi MiB HK DQ ' BivQ7i?2b? "2?QH/2 b?BT Q7 i?2b2
MQM@? p2Mb rBi? MQ M2i BM+'2 b2 BM 1+m /Q'B Mi2 ' KBM H QrMm2

g2 2tT M/ QM i?Bb "2bmHi #v bim/vBM; i?2 T ' 2+Bb2 "2bTQMb2 BM
T2'bQM?QQ/ Q7i2 ' KBM HQrM2'bX AMbTBi2Q7i?2M2i 2HQ+ iBQM
MQM®@? p2Mb-r2 }M/ #'Q / BM+ 2 b2 BM i2 ' KBM H QrM2 b?BT i N
#°Q / /2+°2 b2 BM i2°KBM H QrM2 b?BT #v }'Kb- r?Q #v /2}MBiBQN
#2M2}+B H QrM2°'b- M/ M BM+ 2 b2 BMi2'KBM HQrM2 b?BT #v T2
7Q° 2M7Q +BM; i t TQHB+B2b iQ M/ 2Mbm ' BM; +QKTHB M+2 KQM
Q7 i?2 2bi #HBb?K2Mi Q7 i?2 *QKKQM _2TQ 'iBM; ai M/ /b M/ i?2 1
AM7Q K iBQMX g2 }M/ MBM+'2 b2BM Q#b2'p iBQM Q7 i'm2i2 KBM
i?7 iH2 p2it? p2Mb M/} Kb i? iK BMi BM2/i?2B K DQ Bivi2'KBM
BMit? p2MbX >Qr2p2'- b T2 ? Tb T2 p2 b2 2bTQMb2-r2 HbQ QY
BM/QK2biB+ +Q 'TQ  i2i° MbT "2M+vBMi?27Q°KQ7 bm#biBimiBQ
1+m /Q' B MT2'bQMb iQ 1+m /Q°'B M} KbX
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g2 i?2M im "M iQ bim/vBM; i?2 T°Q}i- *Ah- M/ BMp2biK2MifH #Q f
Q7 z2+i2/ }'’KbX g2 }M/ M 2t+BiBM; "2bmHi i? i } Kb 2tTQb2/iQ i?2
BM+'2 b2/ i?2B" T Q}ib /2+H "2/ M/ *Ah T vK2Mib #v KQ 2 i? M R8
bm#bi MiB HHv H ;27 i? M KQbi *Ah@T vBM; }’ Kb BM i?2 1+m /Q B
bm#bi MiB i2b i?2 BKTQ i M+2 Q7 i?Bb "2bTQMb2X g2 “;m2 i? i #v
T B+2 Q7 ? p2M mb ;2 pB i?2 /B 2+i +Qbi Q7 i?2 bm +? ;2 M/ pB
QM T2 +2Bp2//2i2+iBQM T ' Q# #BHBiv i?2 TQHB+v BMHB#M;/? K2+ 2
M/ a M/HKRNY¥NX g2 +Q "Q#Q i2i?Bb K2+? MBbK #v b?QrBM; i? i 2
2t?B#Bi2/ b? T M/ bmbi BM2/ BM+ 2 b2 BMi?2B T Q}i #BHBivX |
MmHH BKT +ib Q7 i?72 27Q K QM bb2ib- BMp2biK2Mi- H #Q " 2tT2M
i? 11?2 "27Q K + K2 rBi? "2H iBp2Hv HBiiH2 2{+B2M+v +QbiX

q2 i F2 Qm’ "2bmHib iQ bT2 FiQ TQHB+v BK2/ i BKT ' QpBM; #m
T "2M+v M/ /Bb+Qm" ;BM; i t? p2M mb ;2 BM /2p2HQTBMB +W/-/2p2|
.2p2'2mt M/ . CkyXWB/ X AM Qm™ + b2-r2 }M/ TQbBiBp2 2z2+ib Q7 i?
biB+F6 +QK#BM iBQM iQ #Qi? i° MbT "2M+v-i t2b T B/- M/ 2/m+BM
“2H iBp2Hv HBKBi2/ "2 H +QbiiQ }'K +iBpBivX h?2°2 Bb HBiiH2 rQ"
MmMMBH i2°" H MIiB@? p2M TQHB+B2b BM /i 2MpB QMK2Mi BM r?B+"
b2 'p2 ? p2M mb ;2X JQ 2Qp2 - TQHB+B2b bm+? b 1+m /Q 6b "2 #2
b KQ'2 +QmMi B2b BMbi HH #2M2}+B H QrM2 ' b?BT "2TQ iBM; “2;E
iBQM HrBb/QK i? i /QK2biB+ TQHB+v HBF2HvV T Qp2b BMbm{+B2Mi
bi®i2;v-r2}M/i? i BM +QK#BM iBQM rBi? b HB2MiHv T2+mMB v i?
bm +? ;2V-/QK2biB+ TQHB+v + M /2KQMbi® i22z2+iBp2M2bb BM /
BivX Pm™ "2bmHib BKTHv i? i KmHIiBMQB@®MiBQ M bliZbit2-; vM/bi? i 2p2M
/2p2HQTBM; +QmMi B2b- + M H2p2 ;2 M2r #2M2}+B H QrM2 b?BT /
KQMBIiQ™ M/ '2;mH i2it? p2M +iBpBivX
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272 2M+2b

HHBM;? K- JB+? 2H :X- M/ ;M 'RANBMIKK@AM+QK2i t2p bBQM, i?2
M Hvb@B@X6M H Q7 Sm#HBRUjVQ VKQ §jBI0Sj 3-9 8

Hbi /bri2 - MM2ii2- 1HBb * bB-C FQ# JB2i?2- MHYKj¥ 6GQibj2X
BMAM7Q K iBQM, L iBQM HAKTH2K2Mi iBQMFQI72H® % FH iQt FBM;k
S T2 a2-BURREX-909

Hbi /bri2 - MM2ii2-: # B2Hwm+K M- "HmMm2#2 v SH Mi2 Qb2- M/
H MRYKkKkX 6g2Q PrMb Pzb?2Q" 2 2 H 1bi i2\ 1pBIZMHRHO DK il@% B X
Q vgQ FBM; Xd129 R

Hbi /bmi2 - MM2ii2- LB2Hb CQ? MM2b2M- M/ky®RMX i hwmkK b M
M/ AM2[m KBIB%OM 1+QMQKBRYyNRYBYr kydR kRyjX

Hbi /b 2i2 - MMZ2ii2- a > ? :Q/ - S M vBQiBb LB+QH B/2b- M/ : #
K MXykfX 6:HQ# Hh t1lp bBQM 2TQ i kyk9Xd &m@h t P#b2 p iQ v}

m2'# +2- H MKYOYkX 6*? Ti22 RN @ ht iBQM M/ *Q TQ  i2 6BM M+B
> i27mH iQ E2pBM *QH2 7Q" "2b2 “+? bbBbi M+2-iQ i?2 "m +? *:
Sm#HB+ 6BM M+2 7Q" "2b2 "+?2 bmTTQi- M/ iQ .Qm; "2 "M?2BK- C
02b E MMB BM2M-> Mb@g2 M2  aBMM M/ C M a°/2 bi2M 7Q" +QK
AM M/#QQF Q7 SM#HB+oDHOMQKR+X H M CX m2'# +?2 M/ J “iBM
Rk8R RKNkX 1IRMb2pB2 X

"2+F2°- : v ®Ne3X 6*'BK2 M/ SmMBb?K2Mi, M 1-+00QMQ KIBH Q7T " Q
SQHBiB+ H 1d0OWKYKWReN kRdX

"2MM2/b2M- JQ i2M- M/ ai27 MREMER2X TQ i2 ht> p2Mb M/ h M
2M+10R%@ 2pB2r Q7 6BM M+RB UHO¥i,nRBR® Rke9X

"BHB+F - E i "XvM KMRINX 6*QKT "BM;IEht_2im Mb Q7 6Q 2B:M Jn
iQ J i+?2/ .QK2biB+ KB EhXd 1+QMQKBRYNREBY  k NKR3 8j X

"BHB+F - E i xvM -JB+? 2H .2p2 2mt- M/KAKBK o+2SBRXB+v- AMp2
K2Mi M/ S Q}li@a®®@ HBM; )XRjT&jd-j3-98

"QK 2-C2 MM2- M/ J ii *MkIBEM¥Y?2M " MF2 b #2+QK2 AM7Q K Mil
Q H 1z2+ib Q7 mMiQK iB+ 1t+? M:2 Q7 AM7Q R&BQM-X6 qQ FBM: ¢

"QK 2- C2 MM2- M/ al: H G2 mXW>RGWQB/BM: h> MbT “2M+v i?
Pzb?Q'2 2 H1bi i2, 1pB/2M+2 7 QK i?QQ BN/ BEMN:/Q K X

""QmMbi2BM- Ryk®@%XX* M +QmMi ' B2b mMBH i2° HHv KBiB; i2i t? pz
7 QK M1+m /Q B M QmQ-@BuMVi; tRkaRR Kkyje-jd
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"mbiQb- a2# biBEM- .BM SQK2 Mx-Cm M* "HQb am€ 2x a2 " iQ- C
M/ : # B2H wm+KyMRX 6h?2  +2 "2ir22M h t IM7Q +2K2Mi M/ h t
1pB/2M+2 6°QK L im  H 1tT2 BK2Mi BM *?BH2X6 L iBQM H "m 2 1
qQ FBM: S T2  Ry&RROK

* M2H b- * "BRyRNX 6AM7Q K HBiv M/ TQRX iM IB Mnilb-BrM 2@ bXd + Q M Q K
8j X\

*bB- 1HBb - *?2 ' BbiQT? aT2M;2H- M/ " "# KyEXXX6aiQBK@#Q /2 i
2p bBQM 7i2 i?72 +QKKQM "2TQ iBM; bCQM "M, H RZ Qp2fMB + 1+QM
RNy, Ry9%9yX

*22iiv- _ XXyNX 6Ab i?2 ht #H2 AM+QK2 1H biB+Biv am{+B2Mi iQ *
GQbb\ h?2 AKTHB+ iBQMb Q7 1p bR\ +M 1BV QKERXETQm M H,
MQKB+ SQRHUKM, jRYS8kX

*22iiv- _ D- M/ 1KK Mm2HkaRAXX 6.BpB/2M/ M/ *Q TQ  i2 ht iBQN
2M+v JQ/2H Q7 i?KBBBKXMW 1+QMQKB+ CQm ™M H; HUIYMBKRX SQ
Ky

*HBzQ /- a kKPRNX 6h tBM; KmHiBM iBQM Hb #2vQM/ #Q /2 b, 6BM
"2bTQMb2b iQ *6CQmMHMHMbX® 7 Sm#HBRA)+ QMBDEE + b

*QHHBM- J- 6 >QHH2M# +2- M/kyakXF QWP2BEXKT +i Q7 #2M2}+B H Qr
i° MbT "2M+v QM BHHB+Bi Tm +? @DF6Mjh THQFHigRGFBM: S T2"

*m iBb-J "F-. MB2H : 2ii-1'B+P? M- M/Cm M* "HQb _Q#2 ib- E
a2 > iGx¥KkRX 6* TBi HAMpP2biK2Mi M/ G #Q  .2K M/, 1pB/2M+27°Q
SQHBpYXPBM; XRIKY 9y

.2 G *mx- /['B M- H2D M/" J2/BM - M/ upyRMXMGRrM2 b Q7 i?2
rQ H/0b HBbi2/ +Q@KA@ MB2OXX- XJ2/BM M/ uXh M; UKyRNV-6PrwN
gQ H/6b GBbi2/ *QKT MB2bo6- P1*. * TBi HXd F2i a2 B2b-S "Bb

1/K Mb- H2t- oBpB M 6 M;- M/ E i? "BMKk\GRj)R EHRPWB{V 02biBM; M
JM ;2B HJVQTB X®Q FBM; S T2 aRpBRHydV X

1H;BM- *X- JX X EQb2- 6X P?MbQ ;RykRIX akMuth>i M/BM; AM7Q " K
R e 9 NN X

6 h6 XkyRNX 6"2bi S +iB+2b QM "2M2}+B HPrM2 b?BT 7QdG2; H S2

62D2 bFQp "Q b->D Hi2- LB2Hb CQ? MM2b2M- *H mb h?mbi mT E 2
G "b2M- M/ : # B2H whypkOM&h tBM; * TBi HBM :HQ# HBx2/ qQ F
72+ib Q7 mMiQK iB+ AM7Q K iBQM 1t+? M:2X6 L iBQM H"m 2 m Q7
BM:S T2 jkdR9X
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62°M M/Q- 6 M+Bb+ - M/ _B+? /22XKYRMK-bFBM; *QAMIQHK @
iBQM H JQM2i dv 6mM/X

6QMb2+ - GmQb-E i2°’BM LBF H2tB- M/ 1KBKXSA?BQHRQM GIBX iBQ N
+Q°TQ  i2 +TWMIMOMXDd Q7 AMi2°M iBQRWeH RYyQIBOKRBR+b AMi2 M iB(
a2KBM "QMJ + Q2+QMQKB+b kykkX

> HH- _Q#2 i 1X- M/ . H2 gX CRN:2MbOMXSQHB+v M/ AMp2biK2Mi ":
h?2 K2'B+ M 1+QMQKBdU|j2pBRRRRIX

> bb2ii- E2pBM X- M/ :H2MM kywyk& 5 Ti2 ky @ h t SQHB+v M/ "m
AMpP2biK2MiKIAQRF Q7 SM#HBK+0QHIMOQKBHD H M CX m2 # +?2 M/
62H/bi2BM- RKNj RjSHX 1Hb2pB2 X

>BM2b- C K2b- M/ 1°'B+ RNNBX2&6Bb+ H S ° /Bb2, 6Q 2B:M h t >
K2'B+ M "mbB®M2EMX0i2 " HVv CQm M H-@®R¥ N URM QR bR 3 k X

CQ? MM2b2M- L- L JB2i?2- M/ . GYBEX 6XQK2b AM+Q TQ" i2/, Pz
PrM2 b?BT Q7 _2 H 1bi i2BM i?RbHEXBbBQM SXdT2° Rddj3

E2MM2/v- S i'B+F- *? ' BbiBM2 .Q# 'B/:2- S mH G M/272Hi- M/ C F
kyk9X 6h?2 1{+B2M+v@1[mBiv h  /2Qz Q7 i?2 *Q TQ  i2 AM+QK2 t
ht*mib M/ CQ#lgQFrikKBM; KRINDY

EH2p2M- >2M'BF- *H mb E'2BM2 - E'BbiB MG "b2KBQ MF+Q KBM ;a4 ;
0JB+ Q pbJ + Q G #Q amTTHv 1H biB+BiB2b, h?2 _QH2 Q7 .vM
K2'B+ M 1+QMQKRBK9O 2pB2r

E'2K2 - JB+? 2H- C +F gBHHBb- M/yKRK &@Mp2 :BM:; iQ *QMp2";:
* 1Sb*:1: qQ FBM; S T2Xjy2 B2b

G {ii2- a2# biBKYMEX 6h?2 J "F2i 7Q  h LI>hp2 M#KB p iQ v qQ FBM;
S T2 L QXRKK

G M:2MK v - .QKBMBF - MKWBXGBNMK2 Q r v\ S°Q}i b?B7iBM; rBi?
QB HitiBQMXd H Q7 Sm#H-BkRI+ QRN QKB

GBm- GB- hBK a+?KB/i@1Bb2MHQ? - MAKKQX GBW2 QB QM H h™ M
S'B+BM; M/ ht pQB/ M+2, 1pB/2M+2 7°QK GBMF2/ h> /2@h t ai
EBM:/QK%® 2pB2r Q7 1+QMQKB +bR ik h9 i B & & +dd 3 X

GQM/Q¢Q 00H2x- CMHB M - M/ C pB2KykBK 6J222sBQXm  H 2bTQML
g2 Hi? ht iBQM, 1pB/2M+2 7 QR *QPHBEKH#B XA+QMQKB 2ydeXB2b
d- N

J2MF?Qz- GmF b- M/ C FQ#*YyBRX@®X t 2p bBQM BM M2r /Bb:mBb2\
i t? p2Mbd BMi2 M iBQM HCHQ M FM 2H Q1 BS m¥H-BR dlet M@ EB + b
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L xx "B- JB'FQ- M/ a2 2M Ryk8EBMX K2 uQm’ S 'B+2, 1tTHQ BM: i
Q7 S°Q72bbBQM H JQM2v G mMM/2 'BM; a2 pB+2b BM G “:2@a+ H2
gQ FBM: XjN2°

L2B/H2- . KYKO9X 6>QriQ 2M/ Qzb?Q 2 b2+ 2+v, M2r T°QTQb HXd h
Gi/RkOj

P5.QMQp M- C K2b- > MM2b 6 g :M2 - M/ aiRyRWXvdmK2% Hm2 Q7
Pzb?Q 2 a2+ 2ib, 1pB/2M+2 7°QK i? 8 M KBS DZ BBM M+B H aim
jkURRV, 9RRj8 9R88X

P1*. XkyR8X 6P1*.f:ky" b2 1°QbBQM M/ S Q}ia?B7iBM; S'QD2+i 6B
8

SBF2iiv- h?QK b- M/ 1KK MmRHRaX2&X? Ti2  d @ PTIBK H G #Q A
hti BOMXOMMQQF Q7 SmM#HBK+ ODHIMOQKER+KE H M CX m2°# +?2- _ D
J "iBM 62H/bi2BM M/ 1KK Mm2H a 2xRjANR 9d9X 1Hb2pB2 X

_Qb2- M/'2rEX- M/J FJX akBRdXH)Pzb?Q 2 6BM M+B H *2Mi 2b,
Q' avK#BQOMIR\BP+QMQKB+ RAuUMKIHV, RjEy Rjj8X

ame€ 2x a2 iQ- Cm M RyRNOODXEIMBMi2M/2/ *QMb2[m2M+2b Q7 1HE
> p2MQRROFBM; XjT2%e

ha'bHap- h?QK b- Gm/pB; qB2 - M/ : # BRkkXNmahR2MBbbBM: S Qlib
L iBQMIPRO 2pB2r Q7 1+QMQXKB + g BNOBREk k

gB2 - Gm/pB/RYX 6h t@KQiBp i2/i° Mb72" KBbT B+BM; BM aQmi? 7
mMbBM; i° Mb +iBXQQMM/ M X6 Q7 S m#HBR 319 RVW @R 8j4Xb

Uu: M-. MMk¥R8X 6* TBi Hht_27Q K M/i?2 2 H1+QMQKv, h?2 1z:
.BpB/2M/ h t *H2XB+ M 1+QMQKBRYy2WBRY, &R ejX

wQ/ Qr- :2Q RXNRX 6PM i?2 6h> /BiBQM H6 M/ 6L2ré oB2rb Q7 .B
L iBQM H h t G@@AUMW 9 Nidy 8y N X

9N



3 JBMi2ti};m 2b M/ i #H2b

h #H2 R, 6Q 2B;M i2 ' KBM H QrM2 b?BT Q7 1+m /Q B M +QKT M

*QmMi Q7 }'Kb #v QrM2 b?BT i? 2b?QH/

h2 ' KBM H QrM2 b?BT Q7 HH 1+m /Q E

WQ71+m /Q'B M bb2ib WQ71+m /Q'B M 2p2Mm2

, F*QmMiv 8yW> k8W> R8W > 8W HH "vT2'bQMb HH "vT2'bQMb
\ \
S M2H U V, ht? p2Mb
R S M K jdd 99N 8yR 8Rj RXNj RXRk RXee X3Ne
k L2i?2°H M/b ek dR 38 Ny X8d XRRN XeNj XRjN
j "? Kb 9d 8R 8k 8 k X9k8 Xky8 Xk8e Xyde
9 "'BiBb? 0B ;BM AbH M/b Re k k kd kN Xye3 Xyjk XRyR Xy9N
8 * vk M AbH M/b RR RR RR RR XRNe XyyR XRyR XyyR
e Gmt2K#Qm"; Ry RR R9 R 8 XkR8 y XRNe y
d "2HBx2 N N N N Xyek Xyy9 XyR9 Xyyij
3Y HH Qi?2°b 8y e9 dk do X8NN XRRd X8jk Xy9e
HH hQi H 839 e3e d83 d3y 9Xyd RXe jX8e RXkR
W Q7 HH} KbBMb KTH2 XNIN RXRR R Xkj RXkd
W Q7 HH bb2ib jX93 9X8N exs8 Ry Xk
W Q7 HH "2p2Mm2 jXR9 jXde 8X8e eXR3
S M2H U#V, 6Q 2B;M MQM@? p2Mb
R *QHQK#B ee3 d3j 3ee Nyy R Xkj X dNk RXdj RXy3
k la 8Nd 39y R-y8R R-R89 jX88 RXde 8 Xj kX9e
j aT BM jk3 9y9 9ek 938 RX3d RXkN kXyR R Xj
9 S2'm kk3 kdR jye jkj XNk Xe3 RXy8 Xed9
8 02M2xm2H R99 Rdk R3e R3N Xjdk Xjj8 X8kk X9yd
e *?2BH2 RjN Red RNe ky3 X9kR XRee XeQ9e Xkje
d ;2MiBM RR3 R 8k Rdd R39 Xkj9 XRNKk Xjjd Xkdd
3Y HH Qi?2'b R-RyR R-9yj R-ej3 R-djk R9Xj dXR3 Ry X8 9XNK
HH hQi H j-iNd 9-y8e 9-8j9 9-dyk kk XN RkX9 kkXR RRX9
W Q7 HH} KbBMb KTH2 8 X8k eX8N dXjd dXe9
W Q7 HH bb2ib k9 XN k 3 X'k jRXe jiX9
W Q7 HH "2p2Mm2 kkX9 keXj 3 XN jyX8

LQi2, h?Bb i #H2 mb2b i?2 Sa iQ i #mH i2 i?2 BMi2"M iBQM Hi2'KBM H QrM2 b (
T MB2bBM Qm K BMb KTH2 BM kyR9 #v +QmMi'vX S M2H U V /BbTH vbi?2i t? p
MQM@? p2M +QmMi'B2bX 6B"KbBM b KTH2 BM+HmM/2 HH } Kb i? i}H2i?2 SaBM
"2 +QMbiTm+i2/ #v i #mH iBM; i?2 MmK#2" Q7 } Kb rBi? RyyW i2 ' KBM H QrM2 b?
+QmMi'v #v ? p2MfMQM@? p2M bi imb BM kyR9 UHBRUEMX ?R?2QHmM K M2H #2H2/ 6

+QHMKMb +QmMi i?2 MmK#2 Q7 }’Kb rBi? i2’KBM H QrM2 bh?BT #Qp2

bT2+B}+ |

r?72°2i?2i?°2b?QH/ + Mi F2i?2 p Hm2 RyyW- 8yW- k8W- R8W Q" 8WX "v /2}MBiB
+ M#2 +QmMi2/ BM KmHIBTH2 +QmMi B2b 2t+2Ti BM i?2 RyyW +QHmMmKMX h?2 M2t
i2°’KBM HQrM2 ' b?BTb? '2Q71+m /Q' B M} Kb7Q 2 +?27Q 2B;M +QmMi‘v-r2B;?

“2p2Mm2X h?2 /2MQKBM iQ > Q7 i?2b2 i2 Kb +QMbBbib Q7
iBQMbX ha2BhiB@MN2kEI® /Bb+mbb2/ BM

#mbBM2bb BM+QK2 i t/2+H

"2:i2 bb2ib Q “2p2

8y



h #H2 k, .2b+ BTiBp2 bi iBbiB+b M/ QrM2 b?BT +? ~ +i2 E
6Q 2B;M@QrM2/1+m /Q B M 6B Kb UkyR9V

R - AN N . P +2Q7.K DQ Biv
1tTQbm"2 QMi QH Bz2 2M+2 -9@%@?1&& .QQKZbi\
S M2H U V, 6B°K *? ~ +i2'BbiB+b
GQ; 2p2Mm2 RkXd RkX8 XR38 RR X8
UXRjeV UXy8V
GQ; it #H2 T Q}i RyX8 RyXj XR8e 3X39
UXRjeV UXy8kV
> b TQbBiBp2it #H2 T Q}li Xdod Xdok Xyy8 Xddd
UXYRNV UXyydV
GQ; *Ah HB #BHBIiv 3XNe 3X3R XR8 dXjk
UXRjeV UXy8kV
GQ; 2tTQ " ib RjX8 RkX8 XNek RRX3
UXjk3V UXRR9V
GQ; bb2ib RjX3 RkX3 RXy9 RR X9 I
UXRyB8V UXy9kV
_2im"M QM bb2ib Xydj XRRN @ Xy9e XRje
UXyydV UXyyjVv
G #Q  b? "2 Q7 +Qbib Xk9j XkN @ Xy9d XjR8
UXYyRRV UXyyeV
S M2H U#V, *"Qbb@#Q" /2" ~Qrb
Mv Qmi~Qr iQ ? p2Mb XRdd XR8R Xyke Xy8R
UXyRdV UXyyeV
_iBQQ77? p2M Qmi~QrbiQ "2p2Mm2 XykN XyRj XyRe Xyy9
UXyy8V UXyyRV
S M2H U+V, PrM2 'b?BT +? ~ +i2°'BbiB+b
h2"KBM H QrM2 b?BT BM # b2HBM2 /QKB+BH2 UWYV Ny 3d jXy8 Ry
UXdeRV UXKNNYV
Sa QrM2 b?BT “2bB/m H UWV Xykk Xijl8 @Xjk3 @Xyjk
UXky8V UXye3V
p;X MHiX b? “2?2QH/2° +? BM R XNk RX89 Xj3j RXyR
UXy9jVv UXyReV
>b ? p2M bi'B+i BMi2 'K2/B v X8eR XyNj X9e3 Xyye
UXykRV UXyyeV
S M2H U/V, PrM2 b?BT "2TQ iBM; +QKTHB M+2
Sa //biQ Ryy XN3j XN3 Xyyij XN33 @ X
UXyyeV UXyykV
"2M2}+B HQrM2 b?BT /2+H "2/ UWV 9k Xd dy Xj @kdXe Nj Xk
UkXydV UuXdkV
.2+H "2/ RyyW #2M2}+B H QrM2 ' b?BT Xjkd XeRk @Xk38 X3dj
UXykRV UXyy3V
JQbi +QKKQM BM/mbi v ‘QQ/br?QH2b H2 ‘QQ/br?QH2b H2 QQ/b r?QH
(kdXj3) (jkX88) (k9XjN)
KM/ KQbi +QKKQM 2 H2bii2 S'Q72bbBQM H b2 pB+2b S'Q72bbBQN
(RNXNy) (R9Xd9) (RjXdy)
i/ KQbi +QKKQM S'BK ‘v b2+iQ" J Mm7 +im BM; h> MbTQ"i
(R8XR9) (NX9y) (RkXjy)
IMB[m2 } Kb 833 i-i8k 88-ed8

LQi2, h?Bbi #H2 /BbTH vb /2b+ BTiBp2 bi iBbiB+b Q7 }'KbBM Qm b KTH2 7Q" ky¥

i t/2+H

iBQMb M/i?2 SaQrM2'b?BT /i X h?2}' bi/Bz2 2M+2 +QHMKM +Q " 2bT

MMBp "B i2 "2:°2bbBQM Q7 i?2 /2T2M/2Mi p "B #H2 U:Bp2M #v i?2 "QrV QM M B!
b2i Q7 K DQ Biv 7Q 2B;M@QrM2/ } Kbc i?2 b2+QM/ /Bz2 2M+2 +QHmMKM Ui?2 }M I

2tTQbm 2 M/ +QMi QH } Kb

2°°Q ' bX h?Bbi #H2 Bm2BbhB GRbR/ BM

8R

; BMbi /QK2biB+ }'KbX S "2Mi?2b2b +QMi BM ?2i2"(



6B:m 2R, ht 27Q K BKT +i QM i2 ' KBM H QrM2 b?BT T iiz

UV hBK2b2'B2b Q7 i2°'KBM HQrM2 b?BT U#V _2H iBp2 +? M;2 BM i2

U+V hBK2 b2 'B2b Q7 r?2i?2  }’K ? A2 QH iBp2 +? M;2 BM T Q# #BHBiv Q7 :
i2°KBM H QrM2 ' b?BT BM # b2HBM2 KBAB HBHIM2 b?BT BM # b2HBM2 /QKB+E

U2V hBK2 b2 'B2b Q7 #2M2}+B H QrM2 b?BT ur7sVv *? M;2 BM #2

LQi2, h?2b2 };m 2b /BbTH v i?2 iBK2 b2 'B2b M/ i?2 /Bz2 2M+2@BM@/Bz2 2M+2b
QrM2 b?BT #v# b2HBM2 /QKB+BH2 7QHHQrBM; i?2 kyR8 "27Q KX " b2HBM2 /QKB -
Q7 i?2 K DQ BivQrM2 BM kyR9X S M2H U V THQib i?2 iBK2 b2 B2b Q7 Qmi+QK?2
?2 p2M b? “2?QH/2°b?BT 7Q  i?2 +QMi'QH ;"QmT iQ BHHmbi  i2 i?2 miBHBiv Q7 C
"2p2 ' bBQMX S M2H U#V mb2b K BM ;°QmT b? "2?QH/2 b?BT bi?2/2T2M/2Mi p "B
BM/B+ iQ  7Q° K BM ;"QmT b? 2?QH/2 b?BT b? 2 2[m Hb x2°Qc S M2H U/V mb
b? "2?2QH/2 b?BTX S M2H U2V THQib i?2 K2 M b? "2 Q7 #2M2}+B H QrM2 b?BT
S M2H U7V THQib i?2 +Q "2bTQM/BM; /Bz2 2M+2@BM@/Bz2 2M+2b +Q2{+B2Mib.
i72 BKTH2K2Mi iBQM Q7 i?2 *Ah bm +? “:2X *QM}/2M+2 BMi2 p Hb mb2 bi M/ / 2
H2p2HX h?Bb };m'2 Bba2#iB QM B Ig



6B:m 2 k, .Bz2'2M+2@BM@/Bz2 2M+2b,
ht 27Q'KBKT +i QM HQ+ iBQM Q7 i2 ' KBM H QrM2 ' b?BT M/ BMi2"t

Uv?*? M;2BMi2'KBM HQrM2 b?BT #v +QmMi'v /QKB+BH2 + i2;Q" v

U#V Mv T '2b2M+2 BMi2'K2/B i2 Q" i2°’KBM HT 2b2M+2 BM i t? p2M

LQi2, h?2b2};m 2b /BbTH v /Bz2'2M+2@BM@ /B4t 2BIQ HbIOMBHK W2W TA B HQ+BR{ @G
+B2Mib 7Q  i2°’KBM H QrM2 b?BT +? M;2b #v +QmMi v /QKB+BH2 + i2;Q vX h?2 #}
Q7 i?2 +Q2{+B260HhV" M 2H U#V 7Q  Dmti TQbBIiBQM rBi? i?2 "2/ HBM2- r?B+7? 2bi
i2’KBM HQrM2'b?BTBM7Q 2B;M MQM@? p2MbX h?2 #Hm2 HBM2 THQib i?2 +Q2{
/2bB;M i? i mb2b 1+m /Q°'B M i2°'KBM H QrM2 ' b?BT b i?2 K BM /2T2M/2Mi p "B #
#H +F / b?2/ HBM2 2T 2b2Mib 2biBK i2b mbBM; b i?2 /2T2M/2Mip "B #H2 M BM
2Bi?2° URV Mv i2°'KBM HQrM2  BM i?2 # b2HBM2 /QKB+BH2 ;" QmT Q  UkV Mv r
BMit? p2MbX 6Q° 272 2M+2-i?2 / b?2/ ;" v HBM2 THQib 2biBK i2b 7' QK /2Db]
p B #H2 M BM/B+ iQ  7Q r?2i?2° }'K? b Mv i2’KBM H QrM2" BM i?2 # b2HBM
T M2Hb-i?2/ b?2/ ;" vp2'iB+ HHBM2 K "Fb i?2 BKTH2K2Mi iBQM Q7 i?2 *Ah bm"
"2 +QMbi m+i2/ mbBM; bi M/ 7/ 2 Qb +HmMbi2 2/ QM i?2 }  K@aR22pBIQXI IBXEb };m " 2

8]



h #H2 j, .Bz2 2M+2@BM@.Bz2 2M+2b, AKT +ib Q7 i?2 "27Q K QM C
SM2HU V, ht? p2M QrM2 b?BT M/ #2M2}+B H QrM2 b?BT U"P)

" b2HBM2 /QKB2BHER KBM H QrM22M2BFEBM QrM2 h2 B, . . .
i2°KBM H QrM2 b?BS2HBM2 /QKB+BH2/2+H "2/ BOFP r24m 21 Ryyw Q7 "P r2+H 2/

URV UkVv ujVv uov usv UeV udv u3v UNV URYV
1tTQbm '2Qbi @RkXjy @kjXdy yXRRk yXk8R eXd3y 3X3ey yXyk3y yXykky yXy88y
URX3kV Uu8Xe8V UXYyRNV UXy8NV URXdANV Uaxjov UXYyR9V UXy89V U
SQbi @RAXNy @yXjyj yXkyk @yXyy3yy yXNR9 @RXdyy @yXyyjyy @yXyRNy 'y
UXeR3V UKkX89V UXyydV UXYyRNYV UXxs8seV UjX8kV UXyy8V UXyRNV U
*QMbi Mi eNXey dN X3y yXRNj yXyeey e8X9y 9y Xdy y XdNk yXe9N yX88N
UXRdjV UX8jeV UXyykV UXyyeV UXRdV  UX9RkV UXyyRV UXyys8V UX
hg61l u u u u u u u u u u
q2B;?i UKkyR9 bb2ibV L u L u L u L u L u
L k3-jek k3-kRN k3-jek k3-kRN k3-jek k3-kRN k3-jek k3-kRN k3-jek k3-k
IMB[m2 } Kb j-Nk3 j-NyR j-Nk3 i-NyR i-Nk3  j-NyR j-Nk3  j-NyR j-Nk3  j-NylI
/IDmbi2/ _k yX8yj yX9yR yX9Re yXj98 yXe89 yXekj yXeNd yXdoy yXeed )

S M2H U#V, J2+? MBbKb Q7 QrM2 b?BT +? M;2

HHv@QrM2Mv bi B+i
i2°'K2/B "BNi2°K2/B v

R SN . >é) ?
h2 KBM H QrM OB XEBM H QrM2° B2 B é@@
B KBM H QrMBM ? p2Mb

BM 1+m /Q BMp2'b2 /QKB+B;|%22-$SP

URV Ukv ujv uov usv UeV udv usv
1tTQbm 2Qbi yX8e3 9Xjky RyX9y R8XRy @yXydNy @yXRd8 @yXy33
URX8eV UkX3jV URXRNYV uogxasdv UXYyRNV UXy8V UXyF
*QMbi Mi kdXjy RjXNy RX3ky jX93y yXNje y XN 8k yX3NN y
UXR93V UXkeNV UXRRjV UX9ejV UXyyoaVv UXyy8V UXyy]
hq61l u u u u u u u u
g2B;?i UKkyR9 bb2ibV L u L u L u L u
L k3-jek k3-kRN k3-jek k3-kRN k3-je3 k3-kk8 RR-8ed RR-E&
IMB[m2 } Kb j-Nk3 j-NyR j-Nk3 i-NyR j-NkN j-Nyk R-383 R-3
/IDmbi2/ _k yX89e yX8e3 yXjN3 yX9k9 yXjee yXjd3 yXd3d y)

LQi2, h?Bb i #H2 bmKK Bx2b i?2 /Bz2 ' 2M+2@BM@/Bz2 2M+2b “2bmHib 7Q° Qm"
QrM2°b?BT M/ i° MbT "2M+vX S M2H U V /BbTH vb “2bmHib T2'i BMBM: iQ i?2
QrM2 b?BT M/ #2M2}+B H QrM2 b?BT "2TQ iBM;X S M2H U#V bb2bb2b i?2 +? M;
BM Qi?2  /QKB+BH2b b r2HH b K2+? MBbKb T2 i BMBM; iQ BMi2 K2/B v Q" Qi?:
Q7it? p2MbX h?2 /2T2M/2Mip 'B #H2 BM S M2H U#V *QHmMKMb UdV@U3V Bb QN
BMi2 BQ  BMi2 K2/B "B2b UBX2X i H2 bi QM2 }’K b2T "~ iBM; i?2 i2 ' KBM H QrM2
}'KV- M/i?2°27Q°2 2 b 72r2° Q#b2 p iBQMbX ai M/ */2°°Q b "2 +Hmbi2 2/ QM i-
i #H2 Bb "272 a2/+i@ BM 8 Xk

89



h #H2 9, .Bz2 2M+2@BM@.Bz2 2M+2b, AKT +ib Q7 i?2 "27Q K Q

‘BpB/2M/ ~QrbiQ ? p2Mb SQbi@i t T Q}i +iBpBiv UR

ht? p2M ht? p2M Mvit u2 "@iQ@v2 "

/BpB/2M/ /IBpB/2M/? p2M /2+ 2 b2 BRpB/2M/Ri BM2/ _2BMp2bi2/
Qmi~Qrb Qmi~Qrb/BpB/2M/ ? p2M T B/ 2 "MBM;b T Q}lib
URyyyb laW2pX b? Q@WVi~Qr Qmi~Qrb

URV Ukv ujVv uoav usv UeV udv
1tTQbm 2Qbi @kRX9 @Xyy9 @ XyRR Xyk9 @eyXj 8NXe
UjXkNV UXyykV UXyyeV UXYyRRV UKNYV UKNXRV
*QMbi Mi k3X8 Xyyd Xy89 XyN3 kky k8 XN Xe
URXeNV UXYyYyRYV UXyykV UXyyjVv uogXejVv U3XkeV
hq61l u u u u u u u
L jR-8ky k8-yjN jR-8ky kd-83y jR-8ky jR-8ky k3-jc
IMB[m2 }"Kb j-N9y j-399 j-N9y j-N9y j-N9y j-N9y ji-N

LQi2, h?Bb i #H2 bmKK "Bx2b i?2 /Bz2'2M+2@BM@/Bz2°2M+2b "2bmHib 2p Hm iB
? p2M Qmi~Qrb M/ TQbi@i t T"Q}i HHQ+ iBQM +iBpBivX o "B iBQM BM b KTH2 b
X2 'Q 2p2Mm2b Ui?2°27Q°2 M mM/2}M2//2T2M/2Mip "B #H2V b BM *QHmMKM UkV-
p B #H2 +Q "2bTQM/BM; rBi? BM/B+ iQit7B¥BriD2iv2  @i®@@v2 " /2+°2 b2 BM Qm
it? p2MbX "v/2}MBiBQM-Bi Bb MQi /2}M2/BM v2 “kyRkX "2+ mb2i?2 /2T2M/2Mi
MQibi'B+iHvT2'i BMiQ /BpB/2M/ Q" }M M+B H ~Qrb-Bi +QKT "2bmb2b ? p2M Qm
+QMi"QH ;"QmTX ai M/ /2 "Q°b "2 +Hmbi2'2/ QM i?2 } ' K@ H2piBHXKh®@BIb i #H2 Bl
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h #H2 8, _Q#mbiM2bb Q7 i2 ' KBM H QrM2 b?BT "2bTQMb?2
S M2H U V, Q#mbiM2bb #v b KTH2 /2}MBiBQM

HH ? p2Mb
p X
G iBM K2'B+ M
MQM@? p2Mb

URV UukvVv ujv uov usv UeV udv u3v

* "B##2 M ? p2MHH ? p2Mb
pX pX
*QHQK#B *QHQK#B

J BM
bT2+B}+ iBQM

1tTQbm '2Qbi @RkXjy @kjXdy @RkXjy @RdXdy @3Xj9y @ReXey @
URX3kV U8Xe8V UkX9kV U9XdNV UkXR3V U8Xe3V UR

*QMbi Mi eNXey dNX3y edXey dkXNy edXey d8X8y edXRy
UXRdjV UX8jeV UXeRV URXNYV UXe9eV UKkXdRV UXj

hqgq61l u u u u u u u u

g2B;?i UkyR9 bb2ibV L u L u L u L u

L k3-jek k3-kRN 3-yy9 d-Ndy N-y3y N-y9j] R9-jkd R9-k

IMB[m2 }’ Kb BM "2;°2bbBQM j-Nk3 j-NyR R-yN3 R-yNR R-k9e R-kj3 R

IMB[m2 +QMi QH } Kb j-i8k j-j8k eej eej eey eey R-jNj R-jN

IMB[m2 2tTQbm 2 }"Kb 833 833 9jd 9ijd 833 833 833 833

/IDmbi2/ _k yX8yj yX9yR yX8R3 yX8k3 yX8yk yX9d8 yX9Nd

S M2H U#V, *QMi QHHBM; 7Q° +QMiBMmQmb /Bz2 2MiB H HBM

G2p2Hb "BM v SQBbbQM GQ;
URV UkV ujv uov usv UeV udv u3v
1tTQbm 2 bi @eXNRy @R8Xjy @yXy89N @yXRI9R @yXyeRR @yXR3R @

URX33V U8Xe8V UXyRNdV UXy8R9V UXykdoV UXydN8V UXy
1tTQbm(2 2014) SQbi @kXRdy @kX3Ny @yXykke @yXyjNy @yXy8e9 @yXyey8 @y
UX8ejV URX9dV UXyyeV UXyRR9V UXyRk8V UXykeNV UXYR

1tTQbm(t2 2014) yXN33 yXjyk yXyyNjy yXyy8ey yXyRyd YyXYyYjRy yXykye yXy
UXdd3V UkXj9V UXyy3kV UXykR3V UXyRy9V UXykNdV UXyk

*QMbi Mi eNX3y dNX3y yX3y3 yXNj8 9Xj8y 9X9ky 9Xjey 9 X
UXRddV UX89eV UXyyRNV UXyy8jV UXyyk8V UXyye9V UXyy

hg61l u u u u u u u u

g2B;?i UkyR9 bb2ibV L u L u L u L u

L k3-je3 k3-kk8 k3-je3 k3-kk8 k3-je3 kXRRY2YRR kk-8jy kk-9F

IMB[m2 } Kb j-NkN j-Nyk j-NkN j-Nyk i-NkN j-Nyk j-3dj j-393

/IDmbi2/ _k yX8yj yX9yk yX9Re yXj9N yXjod yXke3 yXk3d y XH

LQi2, h?Bb i #H2 i2bib i?2 "Q#mbiM2bb Q7 Qm > K BM “2bmHibX S M2H U V bmK
}’Kb6 i2’KBM HQrM2'b?BT BM i?2B" "2bT2+iBp2 # b2HBM2 /QKB+BH2 ;"QmT 7QH
BM@/Bz2'2M+2b bT2+B}+ iBQM-r?2'2 2 +? T B Q7 +QHMKMb 72 im*2b /Bz2"2
Q7 it? p2Mb M/ 7Q°2B;M MQM@? p2MbX *QHmKMb URV M/ UKV "2T°Q/m+2 i?
h #H25 M2H U V *QHmMKMb URV M/ UkV 7Q 2 b2 Q7 +QKT "BbQMX S M2H U#V bn
BM}"Kb6i2"KBM HQrM2 b?BTBM i?2B" "2bT2+iBp2 # b2HBM2 /QKB+BH2 ;"QmT #
Vi = i+ ¢+ TreatiPost + (Year 2014) Treatj+ (Year 2014) Post Treatj + " X

ai M/ 7/ 2°7°Q'b "2 +Hmbi2°'2/ QM i?2 } K@H2p2HXaR2BBQXIBXBb 272 "2/ iQ BM

8e



6B;m 2 j, .Bz2'2M+2@BM@/Bz2 2M+2b,
h2'KBM H QrM2'b?BT "2bTQMb2b HQM:; K ;BMb Q7 2t@ Mi2

UV>p2M Qmi~Qr BM kyR9 U#V SQbBiBp2 T'Q}i BM

Uu+v "2M2}+B HQrM2 b?BT /2+H "2/ BM kyR9 U...V U/V6B Kb M K2/ BM i?

LQi2, h?2b2 }:m 2b /BbTH vi?2 BKT +ib Q7 i?2 "27Q 'K QM } Kb # b2/ QM /Bz2 2Mi
'2M2BivX S M2Hb U V M/ U#V THQi/Bz2 2M+2@BM@/Bz2 2M+2 +Q2{+B2Mib mbB|
r?2°2i?2 # b2HBM2 :°QmT +QMbBbib Q7 +QMi"QH }’KbX S M2Hb U+V M/ U/V TH(
/2bB;MbX h?2/ b?2/ ;" vp2 iB+ HHBM2 K "Fbi?2 BKTH2K2Mi iBQM Q7 i?2 *Ah bm
"2 +QMbi'm+i2/ mbBM; bi M/ /2 °Q b +Hmbi2 2/ QM i?2 } K @22 BIOXI BX®b };m 2

8d



h #H2 e, .Bz2 2M+2@BM@/Bz2 2M+2b rBi? +QMiBMmQmb
h?2 2z2+i Q7 i?2 T2+mMB ‘vbm ' +? ;2 QM i2'KBM H QrM2 b?BT BN\

ht? p2M QrM2 b?BT UTTV
G2p2Hb "BM 'v SQBbbQM GQ;
URV UkV ujVv uov

S'QD2+i2/i tbm $Dbj2 @8Xyky @yXykdy @yXye3dy @YyXy]j
UX8NV UXyyeV UXYyRRYV UXykV

*QMbi Mi e8Xdy yXNky 9Xj3y 9XRyy
UXk38V UXyyjV UXyy8V UXyydV
p2° ;2 KBMQ Biv 2z2+i @jX3dy @yXykRy @yXy8ky
UuxXx988Vv UXyy8V UXyy3V UXYyR8V
p2 ;2 K DQ ' Biv 2z2+i @R8 @yXy3ky @yXky9 @
URXddV UXyRNYV UXyjkV UXy8NV
J BM 2biBK i2 RkX]j yXRRKk @yXky8 @yXydy
URX3jV UXYyRNYV UXyjkV UXyeyV
hg6l u u u u
L j3-9dk j3-9dk j3-9dk kN-8kk
IMB[m2 } Kb 8-jy8 8-jy8 8-jy8 8-kyR
/IDmbi2/ _k yX8Ny yXj8N yX9d9 yX89R

LQi2, h?Bb i #H2 T 2b2Mib 2biBKy2E Qi7+i 22 KQr2d#ictedSurcharge;Post; + " X

h?2 /2T2M/2Mip "B #H2 BM HH bT2+B}+ iBQMb +QMbBbib Q7 /Bz2 2Mi T ~ K2i2" |
# b2HBM2 /QKB+BH2 ;"QmT Ui t? p2M i2°KBM H QrM2 b?BT 7Q" 2tTQbm 2 } Kb
QrM2'b?BT 7Q° +QMi"QH }'KbVX h?2 2biBK iBQMb KTH2 ?2°2 +QMbBbib Q7 HH K
+QMi"QH }'KbBM Qm  +Q'2b KTH2X h?2 "Qrb H #2H2/ 6 p2' ;22z2+i6 +Q "2bTQM
2p Hm i2/ i 2 +? ;°QmT6éb K2 M T°'QD2+i2/ i tbm +? “;2X ai M/ /2 °Q°'b "2 +Hm
h?Bb i #H2 Bb 27 22 Ri/BiQXB &X 8

83



6B;m 29, .Bz2 ' 2M+2@BM@/Bz2 2M+2b rBi? +QMiBMmMQm
h?2 2z2+i Q7 i?2 T2+mMB "vbm +? ;2 QM i2 ' KBM H QrM2 b?BT BN\

UV G2p2Hb i2°KBM HQrM2 b?BT U#V Mv i2°'KBM HQrM2 b?BT
BM # b2HBM2 /QKB+BH?2 BM # b2HBM2 /QKB+BH?2
U+V h2'KBM HQrM2 b?BT U/V h2’KBM HQrM2 b?BT

BM # b2HBM2 /QKB+BH2 USQBbbQMV BM # b2HBM2 /QKB+BH2 UHQ;V

LQi2, i?Bb};m 2T 2b2Mib /Bz2 2Mi T ~ K2i2'Bx iBQMb Q7 i?2 +? M;2BM i2 KBM F
#v i?2 +QMiBMmMQmb /Bz2 2M+2@ BM @ /B% 2, 2 M +Rred2fedSuRI@aMe Post + " X

h?2 /2T2M/2Mip ‘B #H2 BM HH bT2+B}+ iBQMb +QMbBbib Q7 /Bz2 2Mi T * K2i2"|
# b2HBM2 /QKB+BH2 :"QmT Ui t ? p2M i2 ' KBM H QrM2 b?BT 7Q" 2tTQbm 2 } Kb

QrM2°b?BT 7Q° +QMi"QH }'KbVX h?2 b KTH2 BM HH THQib +QMbBbib Q7 HH K
+QMi"QH }’Kb BM Qm" +Q 2 b KTH2X h?2 / b?2/ ;" v p2 iB+ H HBM2 K "Fb i?2 E
bm +? “;2X h?2 "Qr 6J BM 2biBK i26 HBbib ¢BiZ27//Dbi BRKEZD Bb@QWI X *QM}/2M+2 BMi:
mb2 bi M/ /2 °Q b +HmMDbi2 2/ QM i?2 '’ K@QH2p2HX2ABIQXI BXBBb 2722/ iQ BM

8N



h #H2 d, .Bz2 2M+2@BM@/Bz2 2M+2b, } K}M M+B H +i
S M2H U V, S Q}i M/i t2b

GQ; *Ah SQbBiBp2 *Ah GQ;; Qbb T Q}i _2im"M QM
URV UkvVv ujv uov usv UeV udv usv
1tTQbm '2Qbi yXR8N yXRkj yXyy99yy @yXyykyy yXR88 yXkky yXyR
UXyeNV UXRKkjV UXyReV UXy9eV UXydkV UXRRdAV U
*QMbi Mi NXR3y @9eXey yXdRR k3Xky RyXey @RjXjy yX
UXyR8V UkyX8V UXyy9V URI9XjV UXyReV UkeXRV U
hg61l u u u u u u u u
g2B;?i UkyR9 bb2ibV L u L u L u L u
L R3-j3e R3-j8R k3-jdy k3-kky Rd-NyR Rd-3ee kd-eje Kk
IMB[m2 } Kb j-iR3  j-jy3 j-Nkd i-Nyy j-jy8 j-kN8 j-NyN j-3.
/IDmbi2/ _k yX3y3 yX38e yXj3R yX8yR yXd33 yX399 yXj3y

S M2H U#V, bb2ib-BMp2biK2Mi- M/ H #Q 2tT2Mb2b

bb2ib AMPpP2biK2Mi q ;2 #BHH

bb2ib My AMP2biK2MRB@IQ@W2 #Q' G #Q' u2 '@iQ@v2 "
UHQ\BMp2bik2mpPP2ib BMp2biK2MT2Mb2bb2ibH #Q" 2tT2Mb2
' P b? "2 /2+ 2 b2 UHQ;Vb? "2 /2+°2 b2

URV ujv UkvVv uov usv UeV udv
1tTQbm 2Qbi @Xyy3 XyR3 XyRd Xyyk @Xyk8 XyR8 @
UXy8NYV UXYyR9V UXyyeV UXyRkV UXy89V UXyy3V
*QMbi Mi Rj XR88 XyjR Xy Nk RRXe Xjye Xjk9
UXYRjV UXyyjV UXYyyRYV UXyyjV UXYRRV UXyykV
hg61l u u u u u u u
g2B;?i UKkyR9 bb2ibV L L L L L L L
L kd-eje jR-8ky kd-eje kd-83y kk-33d kd-eje k9-jdj
IMB[m2 } Kb j-NyN j-N9y j-NyN j-N9y j-ek3 j-NyN j-33]
/IDmbi2/ _k X399 X8Rk X8Nd Xk83 X399 Xee8 Xy

LQi2, h?Bb i #H2 bmKK “Bx2b i?2 /Bz2 2M+2@BM@/Bz2 2M+2b “2bmHib T2 i
Qi?2  }'K +iBpBivX .Bz2 2M+2b BM b KTH2 bBx2b + Qbb +QHmMKMb +QK2 7°Q
iBQMb rBi? HQ; /2T2M/2Mi p "B #H2b 2t+Hm/2 Q#b2 p iBQMb rBi? x2' Q@p Hm:
bB:M2/v2 "@iQ@v2 "} bi@/Bz2 2M+2 T ~ K2i2'Bx iBQM Q7 i?2/2T2M/2Mip "B
+QMbi"m+iBQMc bT2+B}+ iBQMb i? i mb2 Qmi+QK2b MQ K HBx2/ #v bb2ib QKE
bb2ibX ai M/ "/ 2°°Q b 2 +Hmbi2 2/ QM i?2 }  K@H2p2aRRXiBBBb & #H2 Bb 272"



6B;m 28, ht 27Q ' KBKT +iQM}'K}M M+B H +iBpBiv

S M2H U V, *Q TQ i2BM+QK2i t2b S M2H U#V, :

S M2H U+V, _2im M QM bb2ib

LQi2, h?2b2 };m 2b /BbTH v /IBz2'2M+2@BM@/Bz2 2M+2b "2bmHib T2i BMBM;
h?2 / b?2/ ;" vp2'iB+ HHBM2 K "Fb i?72 BKTH2K2Mi iBQM Q7 i?2 *Ah bm +? ;2
+QMbi ' m+i2/ mbBM; bi M/ /2 "Q b +Hmbi2 2/ QM i?2 }  K@H2p2HX

eR



h #H2 3, .Bz2 2M+2@BM@/Bz2 2M+2b #v 2t@TQbi QrM2 b?BT
6B K i t- T'Q}ib- T Q}i #BHBiv M/ ? p2M Qmi~Qrb

GQ:i t2I6Q; T'Qli2zim M B8M M+B H Qmi~Qrb iQ
T B/ /2+H "2/ bb2ib ? p2Mb URyyyb la.V

URV UkvVv ujv ugv
1tTQbm 22K BM2/ BM ? $QNblib Xy3j XyN9 XYyR NXNd
UXRyYjV UXRReV UXyydV UkjXeV
1tTQbm™2 "iB H ? p2M0Bi XRNj XRee Xykk @99XR
UXRydV UXRy9V UXyyeV UkyXeV
1tTQbm @27i ? p28B@Qbi Xk9j Xkd8 Xyje @89
UXRYV UXRk3V UXyy3V UjyXkV
*QMbi Mi NXRk RyX8 Xy38 j99
UXyyeV UXyyeV uyVv URX3RYV
Apartial exit Aremained XRRR Xydk xij @89XR
UXR9jV UXR8V UXyy3V URNX9V
Aleft Aremained XRe XR3R kae @EJXN
UXRj3V UXRedV UXYRV UKkNX9V
hg61 u u u u
L R3-j3e Rd-NyR kd-eje jR-8ky
IMB[m2 } Kb j-iR3 j-jy8 j-NyN i-N9y
/IDmbi2/ _k X3y3 Xd33 Xj3k XyyydRe

LQi2, h?Bbi #H2 bmKK "Bx2b i?2 "2bmHib7Q  /Bz2'2M+2@BM@/Bz2 2M+2b "2
i"2 iIK2Mi bT2+B}+ iBQM-r?2"2 2 +?2 2tTQbm 2 } K Bb bbB;M2/iQ Kmim HHv .
QM Bib +QmMi‘v+ i2;Q'vQ7i2°KBM HQrM2 b?BT /QKB+BH2 BM kyR8@kyRNX
HHK DQ'Biv7Q'2B;M@QrM2/ +QMi"QH } ' KbX ai M/ /2 "Q'b "2 +Hmbi2 2/ QN
Bb 272" 2ARQ iBMIM e

h #H2 N, h t #2M+?K "FBM; 2t2 +Bb2b UkyR9V

+iBpBiv# b2 UJBHHBQMD la. KyR9V

6B 'K # b2 LmKk#2" Qb2ib*M MiB#HZ o mm2 ht aH2 P‘,@%’Ezh;’”b IQH ~Qrb HH ~Qrb HH /BpB,LZNA Qmi~Qrb  HH BM~Qrb

bb2ib — b iQ? p2MB QK ? p2M@mMi~Q
J DQ'Bivi2'KBM H? p2M@QrM2/ Nj9 e-e9R R-9de 8-y9N d3d dRX8 jkN jkX8 Rd3 R-98N
J DQ'Bivi2'KBM H ? p2M@SymWi 2P /2+H "2/ 89N 8-y8R R-993  j-NdR dRj dyXN k8e R8Xd Re3 R-Rkd dk9
h2 'KBM H ? p2M Q{NE25p?B T k3y 3-R8R jej j-8de k3e RX9e eyXj 9y Xk joxs N8e kRe
> b RyyW BMi2 'K2/B 'vBM it? p2M R-RNk k9-3yj 8-8ek R8-k38 R-ee9 3yXd 8R3 8jXN kek 8-N8k
>b 8yWBMi2'K2/B 'vVBM it? p2M k-y8j jy-Rjd 8-ded ky-eRy k-R9d NRX9 djo R9e k3j d-8kj 8-j¢
> b RyWBMi2'K2/B 'VBM it? p2M K-k Nk jk-8RR  8-39k  kk-d3d Kk-jkd NRXe dej R8k jid 3-RjR 8-¢
LQKBM H QrM2'b?BT /Q2b MQi //iQ Ryyw k9-R83 Ryj-d9N 8-N3N  9N-9yy d-8R3 RkX9 ik3 39XR e9d d-N
“2M2}+B H QrM2'b?BT U"PV /Q2b MQi //iQ RyyW 9y-ee8 R3k-e93 RR-8Rj Ryd-jdN Rk-j8j NeX9 R-eRy 9R] R-kRN
>b 8yW"P/2+H "2/ jk-3NR R8e-3j9 RR-yed Ny-8jj RR-RdN 39 R-k8y jkR R-yey Re-RRj RR-¢€
> bx2°Q"P/2+H "2/ k8-9jR Rk8-839 N-933 ed-ykN N-e8R dRXe 38j R98 NkR N-Red 8-N
B/ MQi/2+H 2 QrM2 b?BT bi'm+im'2 R3-d3e dd-8ee 398 jj-kjN 8-ejk iXkk 3y ReX3 j8x3 R-Kkj8

LQi2, h?Bb i #H2 bmKK "Bx2b ?2vTQi?2iB+ Hi t# b2b ;Bp2M /Bz2 2Mi } Kb Q7
i t2/ +iBpBiB2bX * H+mH iBQMb +QMbB/2° HH 1+m /Q'B M } Kb BM i?2 /KBN
QMK2Mi- MQi QMHV i?Qb2 +QMbB/2 2/ BM Qm  [m bB@2tT2 BK2Mi H /2bB;MX
+Q "2bTQM/ rBi? kKyR9-i?2}M HT 2@ 27Q K v2 X AM kyR9- r2 Q#b2 ' p2 Rjk-I
+QK2i t/2+H  iBQMBM 1+m /Q X h?Bb a2#HB BK¥ IR "2/ iQ BM



TT2M/Bt [IBIBQM H};m 2b M/ i #H2Db

6B;m 2 XR, *QmMi B2b rBi? #2M2}+B H QrM2 b?BT 2;Bbi v Qp2
+0i2;Q v

LQi2, h?Bb };m 2 /BbTH vb iBK2 b2°'B2b Q7 i?2 +mKmH iBp2 +QmMi Q7 +QmMi
}+B HQrM2 b?BT "2;Bbi'v U"PVX >B;?@BM+QK2 M/ Qi?2 +QmMi"B2b "2 /2}I
++Q /BM; iQ gqQ H/" MF +QmMi'v +H bbB}+ iBQMb Q7 BM+QK2 H2p2H 7Q" kyk!
CmHv kyk8-dj Qmi Q7 Rd9 U9KWV +QmMi B2b rBi? TQTmH iBQMb 2t+22/BM; 8\
"P "2;Bbi'vX AM+QK2 +H bbB}+ iBQM, >B;?@BM+QK2 U9yVc ITT2 @KB//H2 E
BM+QK2 UNVc GQr BM+QK?2 UkV X6



h #H2 XR, 6Q 2B;M i2'KBM H QrM2'b?BT Q7 1+m /Q B M +QK
HH }'Kb }HBM: i?2 Sa

*QmMi Q7 }'Kb #v QrM2 b?BT i? 2b?QH/

h2"KBM H QrM2°b?BT Q7 HH 1+m |

W Q7 1+m /Q'B M bb2ib WQ7 1+m /Q'B M 2p2Mm?

_*QmMity Ryy8yw> k8W> R8W> 8W HH "vT2'bQMb HH "vT2'bQMb
\ \
S M2H U V, ht? p2Mb
R S MK R33 ek9 djy dNd 3Ry RXys3 XeRd RXkR Xe8R
k L2i?2°H M/b je 3k N8 RIR8 Rky Xjyd XyeR X8k8 XRyR
j Gmt2K#Qm~; Ry R9 R8 RN ky XR89 y Xk9R y
9 *m> 1 Q d Rk Rk Rj Rj Xdj9 y Xejd y
8 "*BiBb? oB";BM AbH M/b e jy jd 99 9e Xyje XyRd Xydj Xyje
e >QM; EQM; 8 3 3 3 3 XRke y XyNe y
d Sm2°iQ _B+Q 9 N RR Rk Rk Xyye Xyye Xyyj Xyyj
3Y HH Qi?2'b k3 RdR ky8 kky kk8 XekR XRN8 X8d9 XyN9
HH hQi H kN9 N8R R-RRYy R-kR9 R-k98 jXye X3Ne jXje X338
W Q7 HH}'KbBMb KTH2 Xkkk XdRN X39 XNR3 XN9k
W Q7 HH bb2ib RXRR kX33 JX9N 9X8 eX9R
W Q7 HH "2p2Mm2 RX98 iXRj iXBN 9XN 8Xj8
S M2H U#V, 6Q ' 2B;M MQM@? p2Mb
R *QHQK#B 9y9 Nd3 R-R83 R-kNj R-j89 Xe8e X9kd RXke XdN
k la jj8 R-yRd R-j3d R-dyy R-3jy kXyj XNje 9XRR RXdN
j aT BM kk3 eRN dje 3jk 3e8 RXy8 Xedk RX8 XN 8k
9 S2'm Red j3e 99e 9N8 8R3 X3k XekR RXye X9N9
8 02M2xm2H RRd jRN jdN 9ye 9RR X9kN XR3k X983 XkNe
e *?BM 39 R8R Rdk R3B3 RNR RX88 XRd8 RXjk XR3
d ;2MiBM dj RdN kke kek keN XRee XRyk Xj XkyR
3YY HH Qi?2°b 8dy R-3ed k-j9R k-dyR k-399 dX3k jxd dXdk jX8N
HH hQi H k-jRR 8-8N8 e-ek3 d-jde d-ejj R9XS8 e X3k RdXd 3Xj
W Q7 HH}'KbBMb KTH2 RXd8 9 XKkj BXYyR 8X83 8Xd3
W Q7 HH bb2ib 9X38 R8X8 RdX3 RN Xd kyXe
W Q7 HH "2p2Mm2 dXyR RdAXN kR kj k9 Xk

LQi2, h?Bbi #H2 mb2bi?2 SaiQi #mH i2i?2BMi2"M iBQM Hi2'KBM HQrM2 b

B2b BM kyR9 #v +QmMi'vX S M2H U V /BbTH vb i?2i t? p2Mb-

M/' T M2H U#V

IMHBHF2H2rRB+? QMHvV BM+HmM/2b } Kb BM i?2 +Q 2 b KTH2- i?Bb i #H2 +QMb

i?72 SaBMkyR9X *QmMi v
i2’KBM H QrM2 ' b?BT rBi?BM

MFBM;

b

2 +QMbi'Tm+i2/ #vi #mH iBM; i?72 MmK#?

;Bp2M +QmMi'v #v ? p2MfMQM@? p2M bi imb BN

H #2H2530866VX h?2 } bi}p2 +QHMKMb +QmMii?2 MmK#2' Q7 }'Kb rBi? i2°KBM H

bT2+B}+ i? 2b?QH/ #v +QmMi v- r?22°2 i?2 i? 2b?QH/ + M i F2i?2 p Hm2 Ryy\
BWX h?2 M2ti 7Qm > +QHMKMb b?Qri?2i2°KBM HQrM2 b?BT b? 2Q7 1+m /Q E
+QmMi v-r2B;?i2/ #v} Kb6 bb2ib Q  “2p2Mm2X h?2 /2MQKBM iQ Q7 i?22b2 i2 ¥

bb2ib Q" “2p2Mm2b "2TQ i2/ BM i?2 #mbBM2bb BM+QK2 i t /2+H

iBQMb #v }°



6B;m 2 Xk, .Bbi'B#miBQM Q7 kyR9i t? p2M M/ MQM@? p2M i2°
KQM: 2tTQbm 2 M/ +QMi QH } Kb

LQi2, h?Bb };m 2 b?Qrb i?2 kyR9 /Bbi'B#miBQM Q7 i2"KBM H QrM2 b?BT ii B#mi
? p2Mb M/ i t? p2Mb 7Q Qm > +QMi"QH M/ 2tTQbm 2 ;"QmTb "2bT2+iBp2HvX LQ
"QmM/ 8yW QrM2 b?BT BM/22/ Q++m T 2+Bb2Hv i8yWc pBbm HQzb2iBb/m2iQ/

e8



h #H2 Xk, Sa +QKTHB M+2 M/ UMQM®@V Q#b2 p iBQM Q7 #2M2}+

UkyR9V

AM+QKTH2i2 .QK2biB+ *@K DQ Biv *@KBMQ Biv h@K DQ'Biv
1+m /Q°B MT2 bQM kdXe NjXk RR Xk ekX9 8XR9 jRXI
1+m /Q°B M MQM@T2 bQM 2MiBiv kX89 eXde RX9R NXNd RX8N
6Q 2B;M MQM@? p2M T2 ' bQMb Xyj3j XyyNo98 8NXR kR kXyj
6Q 2B;M MQM@? p2M MQM@T2 bQM 2MiBiv Xyj99 XyyRyd kdX3 9X8e XN
> p2M T2°bQM XyyR38j y Xyy9jN XyRee j8Xe R9X3
> p2M MQM@T2 bQM 2M|iBiv Xyy99N y XyRye XYyRjR 89X9
h2"'KBM H QrM2 b?BT BM 1+m /Q" JYXR Ryy RkXe dkX9 eXdj ¢
h2'KBM H QrM2 'b?BT BM ? p2Mb Xyyeyk XyyyedR XyR8 XykN3 Ny
h2°KBM H QrM2 b?BT BN MQM@? p2Mb Xydkd XyRy8 3d k8Xe j
SaQrM2'b?BT "2bB/m H eNXd @XyjR3 Xj8 RX3d XykR3 9
IMB[m2 } Kb R-jR8 88-ed9 i-i8R R-R3j 833 RN8 |

LQi2, h?Bb i #H2 i #mH i2b i?2 Q#b2 p iBQM Q7 i2 ' KBM H #2M2}+B HQrM2 b?BT
/'i BMKyR9-# b2/ QM i?2B"  QrM2 b?BT@/QKB+BH2 M/ }HBM; bi imb M/ #v #2M2
+Q "2bTQM/ rBi? T2 +2Mi ;2 TQBMibX h?2 8h6 +QHmMKMb 272" iQ } ' Kb rBi? i2 KE
h?2 8*6 +QHmMKMb 272" iQ } Kb rBi? i27’KBM HQrM2 b?BT BM 7Q ' 2B;M MQM@? p
BMit? p2MbVX h?2 6J DQ 'Bivd M/ 6JBMQ ' Bivd /IBbiBM+iBQMb +Q "2bTQM/ rBi?
2 +? + i2;Q'vBb iH2 bi8yWX LQM@T2'bQM 2MiBiB2b BM+HmM/2 #Qi? +QKT MB2b
i2’KBM H #2M2}+B 'B2b br2HH b MQM@#mbBM2bb 2MiBiB2b bm+? b MQM@T Q
h?2 "2bB/m H "272°biQi?2 MQM@ 2TQ i2/b? "'2Q7i2°'KBM HQrM2 b?BT BM i?2
/b mT iQ RyywWX

ee



h #H2 Xj, .2b+ BTiBp2 bi iBbiB+b M/ QrM2 b?BT +? *~ +i2°
JBMQ Biv 2tTQbm 2 M/ +QMi'QH M/ /QK2biB+ 1+m /Q'B M 6

1tTQbm 2 *QMi' QH Bz2'2M+2 .QK%%%%%;%MK S;f?g"&ff&
S M2H U V, 6B 'K *? ° +i2"'BbiB+b
GQ; 2p2Mm2 RjXe RkXd XN98 RRX8 RXjR
UXk8RV UXy3V
GQ;it #H2 T Q}i RRX3 RyXj RX9e 3X39 RXe3
UXk9V UXy3dV
> b TQbBiBp2 it #H2 T Q}i Xd38 X d 8lk Xyjk Xddd @Xyk
UXyjkV UXyRkV
*Ah HB #BHBiv URyyyb la.V iRd RRj ky9 R3XN Rkj
UdN X9V UkRXkV
GQ; *Ah HB #BHBiv Ry Xk 3XdN RX9e dXjk RXe3
UXk9lV UXy3dV
GQ; bb2ib R9 Xk RKkXN RXj9 RRX9 RXd
UXkyeV UXydjVv
:"Qbb T'Q}i K ";BM XRje XRyN Xykd XyNR XykR
UXyRdV UXyy8V
G #Q  b? 2 Q7 +Qbib Xkd Xk38 @XyR8 XjR8 @Xyjk
UXYyRNV UXyy3V
S M2H U#V, PrM2 ' b?BT +? ~ +i2'BbiB+b
1+m /Q°B MT2 bQM UWV jRXk ekX9 @jRXk NjXk @j8Xk
UkXjdVv UX3ykV
6Q ' 2B;M T2'bQM UWYV kNXR kR 3Xyj XyR k k X k
UkXy9V UX9e8V
1+m /Q'B M MQM@T2 bQM 2MiBiv UWV RkXj NXNd kXj8 eXde
URXdRBV UXeyRV
6Q 2B;M MQM@T2 bQM 2MiBiv UWV kj 9X8d R3X9 XyyR d X
UkXjeV UX9dkV
_2bB/m H UWV 9Xke RX3d kX9 @Xyjk kX k9
URXRINV UXxij8jv
h2"KBM H QrM2 'b?BT BM # b2HBM2 /QKB+BH2 UWYV k8 Xd k8Xe XRR3 Ryy
UXN3kV UuXjo8vVv
PrM2°b?BT b? "2 Q7 THm™ HBiv QrM2  UWV j3Xd 99Xd @eXye ek Xk
URXj9V uxs8ssgv
p2° ;2b? "2 Q7i2°'KBM HQrM2" UWV R3 k|8 X k @dXke jNXR @R
UXNNV UXj3RV
LmK#2 Q7 i2°KBM H QrM2°b k8X9 R3Xd eXdd 3Xe8 RR
URR UB8X9RV
p;X MHiX b? "2?QH/2° +? BM kXyj RXR3 X39e RXyR XkN
UXy3dv UXykV
S M2H U+V, PrM2 'b?BT "2TQ 'iBM; +QKTHB M+2
6BH2/ Sa BM kyR9 R XNNe Xyy9 XN3N Xyyd
UXyykVv UXyykV
Sa //biQ Ryy X3dd XN93 @XydR XN33 @Xy8
UXyk9V UXyydV
.2+H "2/ Mv #2M2}+B H QrM2 b?BT X3Nd XNed @Xyd XNdj @
UXykkV UXyyeV
"2M2}+B H QrM2 b?BT /2+H "2/ UWYV eyXj 3jXe @kjXj NjXk @R
UkX3jV UX39kV
.2+H "2/ RyyW #2M2}+B H QrM2 b?BT Xkdd Xe9 @Xje9 X3dj @>
UXyj8Vv UXYyRjV
S M2H U/V, *"Qbb@#Q /2" ~Qrb
Mv Qmi~QriQ ? p2Mb Xjy3 XR8N XR9N Xy8R XRkN
UXyjgVv UXYRYV
_iBQQ7? p2M Qmi~QrbiQ "2p2Mm2 Xy kk XyRR XyRR Xyy9 Xy
UXyydV UXyykVv
Mv Qmi~QriQ MQM@? p2Mb X838 X9RR XRd9 XR3d Xk9H
UXyj3Vv UXYyRjV
_iBQQ7MQM@? p2M Qmi~Qrb iQ "2p2Mm2 XRRd XRyj XyR9 Xyj3
UXyRd UXyyeV
JQbi +QKKQM BM/mbi v q?QH2b H2 Q7 ;QQ/b gq?QH2b H2 Q7 ;QQ/b q?QH2b H2 Q7 ;QQ/b
(kjXy3) (k3Xde) (k9XjN)
kM/ KQbi +QKKQM _2 H2bii2 J Mm7 +im BM; S'Q72bbBQM H b2 pB+2b
(kyXyy) (RRX8R) (RjXdy)
"/ KQbi +QKKQM J Mm7 +im BM; 2 H2bii2 h> MbTQ i Q7 ;QQ/b M/ T2QTH2
(RkX3k) (RRXRd) (RkXjy)
IMB[m2 } Kb RN8 R-R3k 88-ed8

LQi2, h?Bbi #H2/BbTH vb/2b+ BTiBp2bi iBbiB+tbQ7KBMQ Biv@7Q 2B;M@QrM2
6RYR #mbBM2bb BM+QK2i t/2+H ~ iBQMb M/i?2 SaQrM2 b?BT/ i X h?2} bi/Bz

rBi?

+ Qbb@Db2+iBQM H mMBp "B i2 "2;"2bbBQM Q7 i?2 /2T2M/2Mi p "B #H2 U;I

7Q° 2tTQbm 2 rBi? i?2 b2i Q7 KBMQ Biv 7Q 2B;:M@QrM2/ } Kbc i?2 b2+QM/ /Bz2":

+QKT "2b i?2 mMMBQM Q7 KBMQ Biv 2tTQbm 2 M/ +QMi 'QH } Kb

?2i2°QbF2/ biB+Biv@ Q#mbi bi M/ */
ed

2°°Q bX

- BMbi /QK2biB



6B;m 2 Xj, 6B bibi ;2, 2H iBp2 +? M;2 BM 2z2+iBp2 +Q TQ" i

UV aBKTH2 } bi bi ;2 U..V

U+V 6B bibi ;2, 2t@TQbi +QM/BiBQM

Q . ? i *
“2K BMBM: BM ? p2Mb M/ TQbBiBp2 *AK BM; BM ? p2Mb M/ TQbBIiBp2

u£v B bibi ;2, 2t@TQbi +QM/BiBQM
A

M/ 2t@TQbi p2 B}2/ / i

LQi2, h?2b2 };m 2b /BbTH v /Bz2 2M+2@BM@/Bz2 2M+2b “2bmHib i? i BHHmbi i
Q7 i?2 *Ahbm +? ;2 KQM; }’Kb i? i K BMi BM K DQ Biv b? "2?2QH/2 b?BT BM i t 1
BM+QK2 i tX S M2H U V mb2b 72 im 2b MQ //BiBQM H +QM/BiBQMBM; #2vQM/ (
bT2+B}+ iBQMX S M2H U#V +QM/BiBQMb 2tTQbm 2} Kb QM ? pBM; K BMi BM2/ i2
kyR8 M/ 7 +BM: TQDbBiBp2 *Ah  i2X S M2H U+V //bQM M //BiBQM H +QM/BiBC
/i Bb p2'B}2/ 2t@TQbi #vi?2it mi?Q BiB2bX h?2/ b?2/ ;" v p2 iB+ HHBM2 K
i?2 *Ah bm +? “:2X *QM}/2M+2 BMi2 p Hb "2 +QMbi m+i2/ mbBM; bi M/ /2 Q" b

e3



6B:m 2 X9, .Bz2' 2M+2@BM@/Bz2 2M+2b "2bmHib BM b? °
B 2+i +QKT "BbQMb Q7 ? p2M M/ 7Q 2B;M MQM@? p2M QrM2 Db"
*2p2°bBQM +Q "2+iBQM i2+?MB[m?2

UVht? p2Mi2'KBM HQrM2 b?BT

U#V 6Q 2B;M MQM@? p2M i2°"KBM H QrM2 ' b?BT

LQi2, h?2b2 }:m 2b /BbTH v /Bz2 2M+2@BM®@/Bz2 2M+2b “2bmHib i? i /B 2+iHv
QrM2 b?BT /QKB+BH2 #2ir22M i?2 2tTQbm 2 M/ +QMi"QH :"QmTbX S M2H U V mt
i?72 /2T2M/2Mip "B #H2c S M2H U#V mb2b 7Q 2B:M MQM@? p2M QrM2 b?BT b i?:
“vp2'iB+ HHBM2 K "Fbi?2 BKTH2K2Mi iBQM Q7 i?2 *Ahbm +? ;2X *QM}/2M+2 I
bi M/ "/ 2°°Q b +Hmbi2 2/ QM i?2 }’ K@H2p2HX

eN



6B;m 2 X8, .Bz2 2M+2@BM@/Bz2 2M+2b, i2°'KBM HQrM2 b?B
g2B;?i2/ #v kyR9 bb2ib

UV h2 KBM HQrM2 b?BT BM # b2HBM2 /QKB+BH?2

U#V W2 Q i2 KBM H QrM2 b?BT BM # b2HBM2 /QKB+BH?2

LQi2, h?2b2 };m 2b /BbTH v /Bz2 2M+2@BM@/Bz2 2M+2b "2bmHib 7Q  i?2 +? M;2
/QKB+BH2 ;:°QmT #2ir22M i?2 2tTQbm 2 M/ +QMi'QH }'Kb-72 im"BM; }’K M HViB-
/ b?2/ ;" vp2iB+ HHBM2 K "Fbi?2 BKTH2K2Mi iBQM Q7 i?2 *Ahbm +? “;2X *QM}
2°°Q b +HMbi2 2/ QM i?2 }'’K@H2p2HX

dy



6B:m 2 Xe, .Bz2 2M+2@BM@/Bz2 2M+2b *2bmHib BM b? °
//IBiBQM HT ~ K2i2'Bx iBQMb Q7 T'"QKBM2Mi T iB+BT |

UuvVvaGco;

U#V SQBbbQM

LQi2, h?2b2};m 2b /BbTH v /Bz2'2M+2@BM@/Bz2 2M+2b "2bmHib 7Q" Hi2 "M i2"
i2’KBM HQrM2'b?BT BM # b2HBM2 /QKB+BH2 ;" QmT #2ir22M i?2 2tTQbm 2 M/ +(
iBQMX h?2/ b?2/ ;" vp2'iB+ HHBM2 K "Fb i?2 BKTH2K2Mi iBQM Q7 i?2 *Ah bm~
mb2 bi M/ 7/ 2°7Q b +HmMbi2 2/ QM i?2 }  K@H2p2HX

dR



6B;m 2 Xd, //BiBQM H 2bmHib QM #2M2}+B H QrM2 b?B

UV.2+H "2b MQM@x2 Q "P U#BM "vV U#V .2+H "2b RyyW Q7

U+V GQ: "P U/V"P USQBbbQMV

LQi2, h?2b2 };m 2b /BbTH v i?2 /IBz2 2M+2@BM@/Bz2 2M+2b “2bmHib i? i 2biBK
2°b?BT U"PV mM/2" /Bz2 2Mi T * K2i2'Bx iBQMbX h?2/ b?2/ ;" v p2' iB+ HHBM2 |
i72 *Ah bm > +? “;2X *QM}/2M+2 BMi2'p Hb "2 +QMbi ' m+i2/ mbBM; bi M/ /2 °Q" b -

h #H2 X9, S M2H# H M+2 M/ Sa +QKTHB M+2

6BH2/ Sa M/ +iBp2 6BH2/ Sa .2+H "2/ RyyW Q7 Bib MQKBM H QrM2 b?BT Sa Qr
URYV UkVv ujVv uoav usv UeV udv u3v
1tTQbm w2 ° 2015 yXyy3yy @yXyRdy @yXyR8y @yXyy9yy @yXyRky @yXyRjy |
UXyReV UXyReV UXYRRYV UXYyyNV UXyy3V UXy8eV U
*QMbi Mi yXd3N yXNe9 yXNyy y X N3k yXNdy yX3kR RXRe\
UXyyRV UXyykV UXyyRV UXYyYyRV UXyyRV UXyy8V U X
hg61l u u u u u u u u
g2B;?i UkyR9 bb2ibV L u L u L u L u
L jR-8Rk jR-kNe jR-8Rk jR-kNe k3-jR8 k3-Rde k3-JR8 k
IMB[m2 }'Kb i-NjN j-NRk j-NjN j-NRk  j-Nks8 j-3N3 j-Nks8 j-
/IDmbi2/ _k yX9y3 yXjye yXjkR yXk8y yXjjd yX88j yXRNKk

LQi2, i?Bbi #H2 /BbTH vb "2bmHib 7°QK b2'B2b Q7 /Bz2 2M+2@BM@/Bz2 2M+2|
BMp 'BQmb +QKTHB M+2 M/ T M2H # H M+2 K2 bm 2b #2ir22M Qm" K BM 2tTQb]
i72b2b +QMi BM bi M/ /2 °Q b +HmMbi2 2/ QM i?2 }’K@H2p2HX

dk



6B;m 2 X3, hBK2 b2 B2b Q7 ;; 2; i2QrM2 b?BT pB it?p

LQi2, i?Bb};m 2 /BbTH vb i?2 iBK2b2 'B2b 2pQHmMiBQM Q7 +QmMib Q7 } Kb rBi? 2E
i2’KBM H QrM2'b?BT BMi t? p2Mb- "2H iBp2 iQ kyR9X

dj



6B;m 2 XN, S M2H# H M+2 M/ }HBM; M Sa +QKTHB M-

UV +iBp2 BM T M2H UiBK2 bh2'B2bV U#V +iBp2 BM T N

U+V 6BH2/ M Sa UiBK2 b2 'B2bV Uu/veBH2/ M Sa U.

LQi2, h?2b2};m 2b/BbTH viBK2b2'B2b p2 ;2b M/ /Bz2'2M+2@BM@/Bz2 2M+2|
K2 bm2b Q7T M2H# H M+2 #2ir22MQm K BM2tTQbm™ 2 M/ +QMi QH ;"QmTbX 06 -
MBM/B+ iQ 7Q r?2i?2° }' K#Qi? }JH2/ M Sa M/ M6RYyR #mbBM2bb BM+QK2 i t
"2p2Mm2 BM  ;Bp2M v2 "X h?2/ b?2/ ;" vp2'iB+ HHBM2 K "Fb i?2 BKTH2K2Mi
*QM}/2M+2 BMi2'p Hb "2 +QMbi' m+i2/ mbBM; bi M/ /2 "Q b +Hmbi2'2/ QM i?2 }°

do



6B:m 2 XRy, AM+QKTH2i2 Sa M/ Sa QrM2 b?BT “2bB/m
U*QM/BiBQM H QM }HBM;V

UV 6BH2/ +QKTH2i2 Sa U#V 6BH2/ +QKTH2i2 Sa
+QM/BiBQM H QM }HBM; UiBK2 b2 'B2bV+QM/BiBQM H QM }HBM: U..V

U+V Sa QrM2 b?BT 2bB/m HUiIBK2 b2 'B2bV U/V SaQrM2 b?B

LQi2, h?2b2 };m 2b /BbTH viBK2 b2'B2b p2" ;2b M/ /Bz2 ' 2M+2@BM@/Bz2 2M+?2
iBQM H K2 bm'2b Q7 +QKTHB M+2 rBi? QrM2 b?BT "2TQ iBM; bi M/ /b #2ir22M C
; QmTbX 6 Sa QrM2 b?BT "2bB/m H6 Bb + H+mH i2/ b Ryy KBMmb i?2 iQi H "2TC

}PK@v2 "X h?2/ b?2/; vp2'iB+ HHBM2 K "Fbi?2 BKTH2K2Mi iBQM Q7 i?2 *Ah b
p Hb "2 +QMbi'm+i2/ mbBM; bi M/ /2 "Q b +Hmbi2 2/ QM i?2 }  K@H2p2HX

d8



6B;m 2 XRR, .Bz2 ' 2M+2@BM@/Bz2 2M+2Db,
ht 27Q KBKT +i QM BMi2 K2/B i2 M/ }M HQrM2 b?BT bir

UVv>Db M i@H2 bi T 'iB HHv@QrM2/ ? p2M BMi2 ' K2/B "v U#V > b K DQ'E

U+V > b Bib kyR9 # b2HBM2 ;"QmT THm™ HBiv b? "2?QH/2" u/v>>b M i@gH2 b

U2V LmK#2 Q7 i2 KBM HQrM2 b USQBbbQMV u7v p2° ;;

LQi2, h?2b2 }:m 2b /BbTH v i?2 /IBz2 ' 2M+2@BM@/Bz2 2M+2b “2bmHib i? i 2biB¥
QrM2°b?BT M/ Qp2° HH QrM2'b?BT bi'm+im 2 7TQHHQIBM: i?2 kyR8 "27Q K BKTQ
QM i t? p2M i2 KBM HHv QrM2/ }’KbX h?2/ b?2/ ;" v p2 iB+ HHBM2 K "Fb i?2 BK
bm +? “;2X *QM}/2M+2 BMi2 p Hb mb2 bi M/ "/ 2°°Q b +HmMbi2 2/ QM i?2 } '’ K@H2p

de



6B;m 2 XRKk, 2bmHib QM QrM2 b?BT +QM+2Mi  iBQM

UV SHm™ HBivb? "2?QH/2  b? "2 UWYV U#V p2° ;2 QrM2 ' b?BT

U+V p2° ;2 QrM2°b?BT +QM+2Mi” iBQM UGQ;V U/V p2° ;2 QrM2 b?BT

LQi2, h?2b2 };m 2b /BbTH v /Bz2'2M+2@BM@/Bz2'2M+2b +Q2{+B2Mib 7Q" Hi2" |
QrM2 b?BT +QM+2Mi” iBQMX p2° ;2 QrM2 b?BT +QM+2Mi"~ iBQM Bb /2}M2/ QM i?
#v i?2 MmK#2° Q7 Q#b2 p2/i2°'KBM HQrM2 bX h?2/ b?2/; vp2'iB+ HHBM2 K "F
*Ah bm ' +? ;2X *QM}/2M+2 BMi2'p Hb "2 +QMbi" m+i2/ mbBM; bi M/ /2 Qb +Hm

dd



6B;m 2 XRj, 2bmHib QM QrM2 b?BT +QM+2Mi  iBQM

UV SHm  HBivb? "2?QH/2 b? "2 UWV U#V p2° ;2 QrM2°b?BT

U+V p2° :2 QrM2'b?BT +QM+2Mi' iBQM UGQ;V U/V p2° ;2 QrM2 b?BT

LQi2, h?2b2 };m ' 2b /BbTH v /Bz2'2M+2@BM@/Bz2 2M+2b +Q2{+B2Mib 7Q" Hi2"
QrM2 b?BT +QM+2Mi° iBQMX p2' ;2 QrM2 b?BT +QM+2Mi° iBQM Bb /2}M2/ QM i?
#v i?2 MmK#2° Q7 Q#b2 p2/i2°KBM H QrM2'bX h?2/ b?2/; vp2'iB+ HHBM2K 'F
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