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MWV YW ]b gdYbX]b[ Jgbc cb[ Yf UR YcfYHW
i gYWhY @ ..f." h\ WgVWéa Y Wb ¢ dyflicbL
fYUImUVYIhgT™\ YUY I mV¢bWbH LhyX b

Vi glbYgg hc Vi glbYgg Weff]Xcfg LbX gY YWAYX
Ya Yf[ Ib[ a U_Yhy

Q\TYH Y VicUXYf Windlie a Ui_YhWebHbi Ygt
Zi Wi LY VYK YYD Vi~ Wivig LbX FY] i “Utfm
FYWIMUICh givYWebg\ U Y W} YX ci hU
Xi fO/YBJWY R YmUY bek VYIb[ i gYX fe
gdYbX bch? ghgrefY cf HUXY

NeHJ gHVYWE]b g dd mFYUN YX (.7 f V]]cb Vir
alX ..f.”. kJA acbh ‘mcbh WUb HlbgUMcb

j ¢l aYgWhbglgvbhimg fdlgglb[ (< ff V'lcb
SYhUWegYf Jogd YWicb fY] YUgh Lh'Ygg H Wb
of" cZh ]Jg U] Jmig HYX he UM U gd YbX]b[
XYZbYX WA Y di fW WY cZ[ ¢ cXg WbX gYfj MYg
N Y a Ueflhmgh™ fYglXYg Jo WHJHJ a ¢ jYa Ybh
fYa JH.bW(g Wb X >Y@INHW JoZUgHi Wi fY
Zck g%Vi hbchHi YWa a YIW
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® <.< YWgnghva g givYWeé]bg\ U Y UN]Y] YX (] b]AWbhHUMcb ?bhvfdflgYg UNcgg c[ oV gcZzk UY LbX
ZblbWU gYfj MYg UFY i glb[ gV YWe]bg £f Wicgg VefXYF j YoXcf dUha Yoig VebHUNET dUhic™ WbX HYW fm
cdYflHchg

"3,85" /" -1 4%

sk N g <. gHVYWE]b YWebca m]g YgHa UhX tt VY k ® AY Whg aYf LbXgWwdy [fckR JggckYf Vi h

cdYfUb[ LhU( T%M Jcb Wbbi UnYX fi b fuhy kA XffyWicbUmdcghj Y GefY Rl .o fff [ cW

acaYobha UNMYYUR] W fY[i Ucfm WUJm aYfWlbhg bck UMYdh giWVYWbg Zf Y

Jadfcjyglb aUtef ald Ylg TYHRY OM $A?HOM Waa YIW HlbgUMcbg WX dclbhczguyY HUg

; W20 $5]=; % bX Bcb[ Ecb[ UY i bXYfk UmUNcgg dUhg cZMei R Yugh; glu WoX
FUib ; a YI\W

# L

Wbbi UfibfUYZfRY G YFW Wbhg UMW Hb[
<.< gHV'YW]b YWebca m g V'YW ]bg
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JUna Yoh JbZUgHi Wi fY dfcj ]XYfg UY YbWb[
gV YWb b YX XYWhWIEXg []iTb[ i g¥fg Uk Um
ke gdYbX OM>= OMGPN WbX chYf k_Ybg ]b
Y] YinXUmYbj Jfcba Ybrg kA ci hfY'nib[ cb Wndtc
bUHj Y Wddg >Yodlhy A YgY XY] Ycda Ybhg fYH)
HlbgUMcbg o™ UNEi bh £f Ygg hlb °" c¢Z
giWYWb igJY [cVWUmMm\]\]\Ho[ AY [W
VYK YYb JbZUgHi Wi fY U W] TmbX Wbg a Yf
WA U Jcf

e ®.f.7 <iYI f][]b VY] W UMYdHb[
gV YW ]bg £f gdUNZ][ \ hfYgYfj Uicbg

o OVYf JgfYdcfhivX'md]'chb[ Wndic dlhei i
£f Xf] Yiglb FUib ; a Yf\W

e QWi bUjY[UWa]lb[ d'UhtfagUyY
YoWb[ b [ La Ydi fWWYgj U
oWV YW ]bg k\ W Uck £f W U[ YWUN
AYY a WcHUWgUMcbg LbX fld]X
gYthYa Yolg VYt YYb [ 'cVU i gYfg
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AYc[ fuN W'm Ya Yf[ Jb[ aU_Yhg UY YUX]b[ fYU kcfX igdyY ® FUpb ; a YW givVYWlbg UY
IoVeYWUglb[ ‘mi gYX Lhd\ Ura U/ifyg WA g Wb X 'cWJ Vi glbYogYg civb Uy U\ YX[ Y U Ubgh]bZUHcb cf Ug Vgih by
Zf Vb _Jo[ g¥YfijWwg ® MV MJ Ulb ; ZMUWbX Mei K Ygh; glU gHV YW ]bg UFY VYb[ i gYX e UAWog [ c VU
[ ccXg Wb X gYfj Wrgch Yik]gYi by UWY Xi Ykt duha YohfU ZU a YbH.Hcb

<.< Zckg UY [ fek o[ Zbhvgh WX fYdfYgybhH Y a cghla a YUY cddcfhi blmzf glvYWeb bZUsti Wi fY
dfcj IXYfg YIW W[ Yg WX ZbhvW d'Uitfa g LYRJ WX Webgi a Y WXcdHeb fYa Ubg ga U™ Vi hghfU MWU'm
Ja dcfHbh Ygd YWU' b £Y] Jebg k\ YFY gV YWebg e} Y YU ZbbViU dUp dclblg

N Y JoZUghfi Wi Y Jg \ YEY NY fY[i ‘Wicb Jg WHATb[ id NY fUM bek H fbg rc
X]ghf]Vi Hcb i gYf YI dYflYbWr WbX YbhyfdflgY dUbYfg\ Jdg MIWV YW ]bg UFY be “cbl Yf
Agh fUg N YmUY Ybhflo[ R YW YWci hZck WX H Y VUWW g\ YYh
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N Y XU g UVWU grefm K\ TY ToZUgHi Wi Y Ig
a Ui flo] WX fYU kefX igJ Y Jg YIdwXp[ HY

aUtflm cz giVYW]o UM Jm o fYgxyg Jb (5
ZbbWWU WdMHcbg g W W HUXp[  TJei XIm 7,
dfcjlgcb WX fYa JHLbW WfflXcfg | bmU ga U Baalanl $ E&

Vi ha Ylblb[ 4 * ZUMcb cZh LhUMj Jrmbck X]fYWAm
kci WYg RY Wbg a Yf YWebca m WbX JbgHh HcbU

Ut¥bHcb Jg gh J2ib[ UNERXb] m 111
2 EM ITIANCES
%3
- ERCHANTS

) 08 45" #-&$0% 4" 3&#&Y ( 64&%

>Ygd]hY A YIf [ fck o[ dfca JoYoW gV YWelbg fya Ub dfla UTmZblbWU JogHi a Yotg ; b YgHa UWYX %5 cZ
gHVYWb i gy Y [ cVUm]g g™ Xca JbliyX VmXYWhbHUINYX ZblbW $ Y@ lei IXJma WU Ya Ybh WX
gd YW "LHj Y HFUX]b[ N YgY UY bchgdYbX]b[ UWMj JHYg Vi hWHIHJ Zck g XYQ][ bYX Z£f | YcVWimbX UVIHY Y
; beR Y "7 cZghWYWé]b a cj Ya Ybh]g UV hrX ft fYa JHUbWYg R LhfYgYa V'Y dlha Ybig Vi hfUFY' mYbhyf
ZfaU Wa a YW W LbbY'g ] _Ydclbh cZgUY gnghva gcf Jbj c]Vib[

| b'mUci bX™" cZ[ cVU givVYW]b jciaY ]JgagdYbhXfFyYWimk A a YfW Wbhg k\ YA Yf Jo Vf[W_ WbX a cfH.f
fYHJ] Y Wa a YIW cf gYfj MY Vi gbYogYg 1Y \ codjiUlmbX [Walb] N Uh i fY XYf]j YX Zca a YfW Wbh
dfcWggef XU WbX VeWWUb WUniiVg \[\ T\hg RY JbZbWh cZ giVYW]b gdYbXb[ Jo Wbg a Yf
Ybj Jfcba Yohg M~ hfYdfYgYblg UbcHWVY ToWYWY cj Yf dfY] Jci g nYUfg WbX Th\Webhbi Yg ke Wja V ei Uhvf
cj Yf ei Uhvf N YfYaUblb[ .f~ cZ gy Y]gUtf]Vi hvXte bZUjcb \ YX[ Jb[ WX ghWVY jUi Yoy bl gV U Jcf

341", 9%/ ). ). 38%



)08 1801-&" 38&418& % (

7 (RUBA ", %t ). B0% $). ' @/ YBO##52Q0 QU ), @ 6)2/ . - % 43Q( YS! 4 QY% ,30Q% @,% 2A2% $3

@fgh HlbgUMcb ginyghvbX ke VY gl \ hm\ ][\ Yf A Wb K cgY a UXY ]b "cWJ 4Lh cAivt
XYk RY dYfWdHecb cZgdiVYWbg W acfY jUi WY cf giVY R Wb jc U
Xc aYgHWW ffYbWyg ® gca Y WhYg Wolta Yfg UY i gb[ giVYWé]bg £f Vi~
di fWlgYgc fgc Wi d Hldg dUHW "Urmjb [ feWmghcfYg LbX d\ Ura UWYg

Nyadc Ui gy Y dUtyfbg Ugc gi [ [ YohU X[gibWifiniha ® i fVb YUy kK YY XU
ac blb[ g bX YU'mY] Yblb[ g gYY acfY giVYW]b HlbgUMcbg VIbViXb[ kA
W aai hY k]bXc kg WbX T bW VfYUg | b kYY YoXg i gy Y X|dg g][ \ hm dYf\ Wd¢
XiY ke AY\]\YF dfYjUYbW cZWhH\ cf acV]Y Vb_Jb[ cdHcbg £f “Y]g
od YbXJo[

®WbH Y dfc[ fua gUY Ya Yf[ o[ Uy U_YmXf] Yf cZfYhvblcb Myj YfU a YW Wbig Ik
FUib ; a YI\W WbX ?Whvfb ?i fcdY beck cZf W\ VUV fYk UiXg £f dlhp[ kA
gHNV'YW bg MU 'mUci bX,”  Uchb[ gIXY [ Ua ]14YX ‘cnhmdfc[ fUa g R Lh]bhy[ fUh
kIR kUYhg N YgY dfc[ fuag UY dfcjlb[ YodYWU'm YZWjj Y Uacb[ nti b[Y
W kg a Yfg k\ ¢ UfYUXm\c'X Wndit WYy WbX UY achj LirX Vm fYU Ha
fyk UXg

NTEFESTNGLY GOM E® ERHANTSBIAVEEEP OREDJHATSIABIECOINQ/SERSAHE
M OFEQKELYJDAIP ®ARICULARYINGER/ICEMNDUSIRESIKEBDODGONDBEAUTY

40 )30 | 9QUR, %t AOO39# (1 ,/ ' !, B3/ . . W4 . @2/ -
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N Y Jbhy[ flieb cZgi v YWé b dUna Ybig Jbie fYH) JI Mgngha glggi™ ZU a YbhyX N Y a UeflhmcZghV YWé]b
UMYdHDb[ a YW Lbig cdYfLHY j JUghubXUcbY k U Yh]bhY[ fUcbg i glb[ KL VXY dUwa Ybhgnotiva gh Lhb_
XffYWimtc OM>= OM>N cf fY[ JcbU gV YWé]b k UYhy

N YgY gyh dg mad]W'mXc behfYei Y bYk \ UEXk UFY LbX Wb VY XYd cnYX kA Jb XUhg a U Jo[ A Ya WHTUM) Y
ke ga U™ Vi gbYggYg

FUT Yf fYH]Yfg YodYWU mh cgY k]JR Y Jgib[ dlha YbhlbZWgHi Wi fY UFY VY[ Jbblb[ fc dUbYf kR Windc
bUj Y dUha YbhdfcWggcfg

=cadlb]Yg ‘LY <JnUm @YU =clb[ LY =]fWY JUn WX Hck JUna Ybhg cZf ; J@ WX a YW Wl
XUg\ VeUrXg A LhJoRY FURY gHV'YVE]o UAYAHLOWY kA ZLhgYHiYa Yoh @f Y1 Ua dY Ua YAW Wbha ][ \ hUAWd
OMb= LhW YWci hbX FYWJ Y R YJF Y] Ybi Y Jo OM> cf 20L LhA Y YbX cZYUN Vi gbYgg XUm YZ\j Yt
fYacjlp[ jcUimflg. MY YU bYIh[ YbYfUich JI M dfcj ]XYfg UFY Ugc U bWIb[ \ nVfIX hvfa]bUg A U
g ddcfhVeh HUXHcbU WEX dUra Ybhg WoX X][ JHJ WogYhg k] YUrmXYd'cna Yohg b a U Yrg LY <fUi
N f_YmUbX EYbnt

EYm kt WXcdHecb Jg Wagrca Y YL dYfYbWY
| bVeUXb[ fYaUbg UWUYD[Y dUHW U'm £f

# B[ M
IOOMTHO INANCED AYANTE i gYfg i bZATIUF kJn Wnmdlhc kUYh a YW Wb]Vg
5:/;|:IZE Ol OAY GRTION MaYaYWlbhg\Y Y VWYib cZfb] YXi WHcbU

dfcadhgjlugby Y cf giizHUplb[ Kk\TY ch Yfg
UY Yl dYfla YbHb[ k]A JbWbHj Yg @ca UVUWNYbX
dYfgdYWjj Y a YIW Wby Z0W ZWicb Uci bX fYW]dh
[ YoYfUicb  UWEi bHb[ JohY[ fUjcb WX HJ

XcWa YbHHcb N YgYy UY caivb Y VchhYbYWg
Alh dfYjyYoh ZfAYf WXcdHcb Uacb[ acfY
YoHWNV g\ YX Vi gbYggYg

e 0AY420MTHO / 7 OAYMENTS
e 0 ARBUOIOCAIOR/P TOEXCHANGE

. FQzB
e - OESAOMTHO ITOAYANTEGRATON
e +OPOOPOOMTHE OINOAYM ENTS
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M ddcfHb[ h ]gg\ Jh]gUa Wi flb[ ghV'YW]b dUma Ybhg JbZUgHi Wi fY
AUk Ung bX JI Mgngia g UY bek Tohv] fUAb[ ghVYWeélbg A fei [\ d'i [ Jbg WX ; J@ Joit d'Uitfag )
M cd]Zn Qcc=caa YW WX GU Ybit YoWb[ a Yiwlbtg fc UMYdh fc_Ybg k1A ci h fYXYg[ blb] R Y}
W YWci h

N YFY UFY Fk ¢ dfja UrmhyW bW dUA k Ung Ya Yf[ Jb[

« >]f'YWigYHhYa Ybha cXY'g k\ YFY gV YWe]bg 1 Y OMb= LEY YW YX Jb Windlfe k U'Yhg

« BmVA]Xfci Hb[ k\ YFY ghVYWe]b dUva Yblg Viebj Yihit ZUhcb R Y Zmg ddcfHb[ dfYXWvY
£Y] Ybi Y WbX g\ [YXb[ a YfW Wbt Zca j ¢ UjJm

@hW dfcj IXYfg gdYWUIAb[ Jb Wndre W YWci h UY gWJJb] fUHXm WX ZbRYW Jogi bW d'Uigfa g )
Llnch \ U Y UFYWXm'U bW YX giV'YWe]b VUAYX PlgUWEXg UMYAHYX Vimej YF .~ f 2] lch a YFW Ubkg k\ YR
nti Wb gdYbX nei f glVYWebg Y Yink\ YFY A Lh ; dd'Y JUn Acc[ Y JUm WX PlgU Jg UMYAHYX Jo {
Vi bH]Yg GYWk\TY @gvfj Jg Ugc U UoVib[ K Y gdUAY VimdUHb Yo kA G UghYFWEX fe Jogi Y R Y @M
gV YWE]b Y1 dYWAVX it chVeUX ga U'YF Vb_g UbX A YIf a YW Wbk cb gHV'YWé]b fU'gJb FYU Ha Y

MfU W, X WbH] Yg

?d0&¢aa YW a YfW Wbhg UY ibcWib[ fYU VYbYzdh Zca giWVYWb Jbhy[ fujch WX RY \ YUX]bY
U WbH YgUY Wea dY Ib[
e LYWSflo] Vo[ WX g VgwWldHcbg VYbYZh Zca Jbgibh dfc[flaa WY dlha Yblg k] cih RY
W U[ YWUWNg LbX XY Uhg cZWFX bYrk cf_g
e =fcgg VcfXYf di fW WgYg UY ga cch Yf gV YWe]bg Vg @R ZvYg Vebj Yfglch XY Lhg LbX Wi bhvfdUhr
fla_ R thd'U i YHUXHcbU fUg
¢ N YgY dlha Ybtg UY 2bU WX IffY] YigVY gl Jb[ ZU X WX cdYfUicbU ‘cUX Zca W U[ YVUNg Lb>
Xodi g

N Y XUU g ddcflg R Jg d\ 14 ; WetXb[ lkc @YVcWg <" cZZ4fag VWY gdYYX cZgymhYaYoh Wy RY fcc
IbwWbhj Y £2f UXcdhib[ givVYWelbg K\TY T [\ T\ hWeghgy Jb[ g WX cj Yf < %o fYdcfhh Lh]bZWgHi Wi
fYUX]bYgg a U Yg gV YWeé]bg YI YW HWV'Y bek

NY fyg 'h Aghvf WgrtaYf YdYflyoWg TckYf cdYfUicbU flg. WX [ cVU duha Ybh fYUN U kA
HlbgdU YbWinYa VYXXYX LhA Y 'YX YF Y Y

341", 9%/ ). ). 38%


https://www.getrizon.com/card
https://investors.fiserv.com/newsroom/detail/2848/fiserv-launches-new-fiusd-stablecoin-for-financial-institutions
https://investors.fiserv.com/newsroom/detail/2848/fiserv-launches-new-fiusd-stablecoin-for-financial-institutions
https://www.fireblocks.com/report/state-of-stablecoins/
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MUVYWETD i gU Y b d\ ngW fYRJ fYa Ubg ‘ck Zf bek Vi h YUrmUXedhyfg UFY dfcj o[ A UhfYU kcfX
i Hm]g deggV'Y WX oWYUgb[ mdfUMW Q\TY WXcdHcb U g VA TbX Y Wea a YW WX <.< i gU Y
.52\ W gYYb UbcHWUYY i dAW Jo gV YWe]o UMWAHLW Lach[ ga U™ WX a X gnYX a YiW Wby
dUHW U'mib Ya Yf[ Jb[ a U_Yrg WX Windfe Zfk Ui fV Whhfg

8 ) &3&*I4) "11& ¥ ( 78&35%%" -448&&% ( 5) &&" 3-*&4553" $5*0/

;ach[ A YWW WbX a cfif gyWefg Yl dYfla YoHb[ kJA gHV YW ]b UMYdH LW UZk j YIHWg gHbX
ci h AfcWwfmw Ubg WbX gi dYfa Uf_Yihg UY cbY cZh Y a cghdfU a LW gY WhYg Yod YWU 'mb
YW¢bca JYg XYUb[ kA i bghVY cWJ W ffYbWyg ® ; f[ YoHbUWX PYbYn Y'U k\ YfY JbZUicb flhvg
Wbhbi Yt YfcXY di fW Lglb[ dck Yf gY] YfU cWJ [ fcWfgbck UNMYdhOM>= UbX OM>N XJf YWAmLh
W YWci hczivb jJUacV]Y kU Yigcf KL Ve XY gnghya g
; Wi dYYIUadYglbW XY
e =YbHU GU_YhcZ<i Ybcg; JfYg N fci [\ UdUtbYfg\ Jd VYFk YYb NYH Yf Wb X EfldicbG U _Yh
k\ cYQUY WX fYHJ a YfW Wbig LhA Jga Uef Zi ThlbX | Y[ YHVY a U_YhUMYdhOM> NSNYH Yf g
gV YW b%Ef dlha Ybhy
o AfcWrfmghcfYg]b P U=fYgdc <i Ybcg; IfYg N YgY gefYg\ U Y ]bhy[ fLhivX <]blbW JUnitc
UMYdhOM>Nj JUKL WXYg Xf]j Yb VmUg\ cfi] Y cZd\ ng\WJ Xc“Ug
e @cXWXWY YU Y YgiW]g a Ybhg dUHW U'mWH g 2bh Whi U fygid flblg LbX ZcX Hi Wg Lh
Ugc Ya Yf[ Ib[ WoHVYW]b Z]YbX'mYbj Jfcba Ybhy
e ®? MJj WXcf k\ YIY <A ]b k g R Y]b]JHU \ YUXTbY ghV YW lbg UY bek ei [ynmvYWeéa Jb[ H'Y
df YZFFYX X][ JHJ hvbXYf Jb i fVlb UYLy

341", 9%/ ). ). 38%



; Wi dY cWJ Z£cX YgHWV ]\ a Ybhg JoW XY
GWKcbUXg OM>N OM>= § JUMT]Y <]hgbYl %
MIUFVIi Wg OMPN OM-= § JU=\]j c MT] Y%
QYbXmg OM>N OM>= § JUdfcWrggcfg¥

M Vk Un OM>N OM>= § JUMTLY =c]bAlhY%
FcWJ LYghd flbhg]b ?° Tcbhy $ <]JA]b <YUN %
Ma cch JYM cdg Wb X Ma U PYbXcfg]b Mb MJj UXcf FUFVYFHUX
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. F BOUBEPQUPOPGTUBCNADPIOT Jr
HPX H BNEFJUVOFWFOM

;gcZalX . f.”. acfy R . fff aYfWlbly
[ cVU'm UMYdh gHVYWbg dfla UTmcblbY Vih
kA gca YdYbYHUcb Jbke d\ ngWJ fYHJ

NY acgh Waacbm UMYdhYX WygYrg bW XY
OvM= OM>PN WX JSOM> cZivb [bhy[ fLivX jU
Wndlc bUjj Y WYWci h dfcWoggefg cf Hfci[\
gV YW b Tb_YXPJgUWbX GUghvfWFX fU'g

- WeFXb[ e PlgUg VeWW Ub WoUniive Xjj Igich
A Yj Wha UtflrmcZch W Ub giV'YWeb a cj Ya Ybh
oi” Wea dflgvg\ [\ j Ui Y <. Hlbgfg fLA YF H W
‘ck j Ui Y HlbgUMcbg mulMU cZg\ cdd]b] Wit cf
Xlolo[ fYW]drg

" PSTWBCVDPJOT WP HBION FBOIOHG/MSBDUPOBUU F DI FDLPVUNMWEM
U F OGEBTLS/DU/S- N VIUN QFPW TOFDIEDBNE BIPVOE QBZN FOUG 9
GBUDPONS PO WBY FFQP3I0H BCE N FI BOUIODFOUNFT

| & 64&
$" 484

MY i gy WhYg UY Ya Yf[ Ib] Ma Y d'Uitfa g bck
cZf WH VUN obWhbH Yg £f WdgrtaYfg k\c
WcegY givVYWlbg th WYWci h i bXYfW Hib[
HUX]HcbU WEX HlbgUMcb ZYYg

® WfHJb a U _Yrg a YfW Wbhg K Ya gYj Yg VYbYZh
Zca bYU nYfc dfcWoglb[ Wdhg k\ Yb UAMYdHb[
giWVYWIbg WadUuyX k RY .n!'1  ZYg
WocWLHYX K TR Y] UMdUna YbhbYhk cf g

341", 9%/ ). ). 38R
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=cbg aYf ZMp[ gdYbXp[ Jb HYY \cgdiUJm
WX X[ JU Ybh¥ftUba Ybh fYa Ubg Ja JivX Vi hHA Y
gYWef Jg Y1 dYfla YoHb[ kJA ghVYWelb duna Ybhy
LhUGHUY] WY} Y

<PY 1 f][b aUXY \ YUK]bYg YUETYF K Jg myUf Vim
UNYdHD] gV YWebg oW XIb[ OMb= LbX OMbN
Zf gdUNY It flga XYdcgly

| / %

Ma TU"mOVYF WbX ch Yf fIXYg\ UFY Wddg UFY
fYdcfhyX'mYl d'cflb[ giV'YW¢]b JbhY] fUich £f
JohyfbUHcbU Xf]j Yfg UbX Wicgg VefXYF dUhfic™
® A Y\ cod]JJmgYWef Vei Hei Y\ chy'g LbX
o\ cfhhvfa fybHJ d'Uigfag\ U YVY[i bd]ch
dfc[ fla g dURW Ur'mlb fY[ Jcbgk\ YfY

W ffYbWn\Wbj Yfglcb Jg Weghmef gck

) PXFWFSU FTF B TUNDPOTEFS-E GIOHF VTF DBTFT ESIWFON P3- CZ
DZQUP CBUWF DVTUPN FSTFHN FOJTU BOCZ N BTTN B3.FUEFN BCE

"HOB5(". ¥ (

Alalb[ cbRYch Yf\ WX fydfYgYblg UdchvbHU'm
acfy 2y [fci bX MYj YIU QYVT bUj Y [ UaYg
WX jIfh U Ybj Jfcba Ybhg bck UMWdh gHV YW¢]bg
£f b[WaY difWlgyg H@ HlbguMcbg WX
d’Unvf it d’Unvf gythYa Ybhg

@f YIladY k\TY @fholhy JgY'Z]g U WbHU]InYX

bcb QYWt [WaY XYjYcdYX Vm ?2d]W Ala Yg

WrHJb R X dUhmdUha Ybhge'i Hebg\ U Y YoV YX
gV YW b VigYX HlbgUMcbhg =Z2f pbb[WY
di fWlgyg @f JbghbW duha Yoh d'Uiefag 1Y
Nilbg@ \UY VYYb ]ohflhivX Jbke [Ua]b[

YWgngivag it Uck dUhwfghe di f WY b [LAY
W fYoWYg $] Y P <i W% glb[ gHVYW]bgg W Wy
Ow>-=

341", 9%/ ). ). 38R
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. fYWbh HU Y JbXi gfmWUnglg fY] YUYX K Lhk\ TY WindreW ffYbWh Ui big Zf | bXYF > ¢Z Vg Y
U Y gdYbXp[ reXum Rlg Z[i fY Jg IAYWAYX it WaV fe 171" " Vim.ftf MVYWelog kIR R Y
dFYX WLV ThmbX gYHiYa Yohgd YYX LFY degcbYX e “YUX K Jg g 1
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> JJ cbmify Y d'Uiefa g ] Y NU UUFYZYWAY] Yb a cfY Xfua LW g Y HYbXg SS™ ¢Z
Vce_]b[ glb Mydhya VYT ..f .3 kYFYdUXi gb[ WnalcW ffYbVWyg dfYXca JobhmgHV YWé]bc

N\ YgY XUUdclbhg gff bU UH fbb[ dcloh Vi Hei Y fYgefig UoX Zfk UiX A Jb_Jb[ W Ubg UFY
dfcj IXb[ gV YWe]b cdHcbg behZf bej YimVi hzf Wea dYHH] Y YX] Y WX [ ‘e VU WdYU

® H Y VicUXYF HU Y YWegnghva B YmUEY VYWea Jo[ Utcc' Zf Wea d YHY Y1 d YF]YbWY
dUna Ybh

e <YKKYYbD bY.f.3WXD bY.f.. HUY gyWcf Wndic dlha Yblggi f[ YXVmit< ™ nYU
cj Yf ny’d HchWmcj Yf £f~ cZh cgY duna Ybigk YfY a UXY Jb gV YW ]bg
e MW YW ]bgUYigyXzfVeec Jb[ cX b[ g Z[\ g gdUgYfj Wg WbX HlbgZfgk A
HlbgUMcbgy YIU Jb[ ..7 | R Yj Ui YcZWbj YbHcbU ZuUhgdYbXg fYZYWib[ \ ][\
RWYhdi fW WYg
N YgY 7 i fYgfYZYWAU[ fck Jb[ Wea £fhk A gHVYW]bg WgUa YX]i a cZYI W Wb[ Y Z£f
W fLhiyX HU Y Y1 d Yf]YbWg Lb X gYfj Wgh Uh[ ¢ VY¥ntbX glad’Y Vee _Jb[ g









® ..f.1 giWVYWIbg ZWJHAYX (.S%]Jcb b HlbgUMcb j Ui Y UNcgg ™ %] Jcb cb WUb Hlbgafg
UWEXb] ke Plgug ; Jia XUUJ BekYjYf Z0Ncflb[ cih gdYW WY WX >Y@ Zckg cbm”™" cf
Wwdfcl Ja thiym(,, TH] Jcb fYdfYgYbhg fYU kcf'X dlha Ybhg gdThUacb[ J.J $7 %<.= fYH] . %bX <. <
Waa YW $. % GWEbgYm fYdcftg R Lh Wbbi U giVYWb jciaY \ W keddYX (.SHTJeb kA XUm
dUna Ybh fY'LiYX A fci [\ di hgHa UiX VYR YYD (..f VTIeb WbX (T VIcb k\]W JgUZ[i fY g™ i bXYf,~

cZ[ cWJ acbYmHlWgafg <.« Zckg k\]Y JadUM = cdYflHcbU' m Wbgiti by cb'm Uci bX ($f f!

(" ffV'lcb bbi Umlb ToYkA VicUXYf a YIW WbhlbX Jbgih HebU'i g Y
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G UWhYfWIFX ]g Johy[ fUHb[ HY @M> ghV'YWe]b
Jbrc g duna Yoh YWegnghya YbW/b[ a YW Lbh
WX Wfdcfliy igY UNcgg g ., fallch{

a Yf\W bh bYtkcf_ GYWk\TY @gYfj dlbg fc
U bW UgivYZWeb Xf]j Yb X][ JHJ Wygyh Vb _]b[

dUefa ki VfcUXYf g ddcfhZca =Wy JU cg

WX M'WU MUb[Jp[ fY[]cbU WX Waaib]m
Vb _g Jblc Y giWVYW]b dUha Ybh YVe¢gnahva

GUef Mb g bW Xb[ <W_ cZ ;aYW
DIGcf[Wb  MLbXUX =\UhfYX JUuduU WX
MfldY UY UM Ym XYjYcdb[ dgiVYW]b
Jogi bW bX TohY[ fUicbh gfUv[]yg Ualb[ fc
WHh fY <. WX WaaYf\WJ HUWXY WfflXcfg

=cfdcfly WX ZbhvW kUYg M @g WX
HYW fm a Wby Ya Ybh gnghva g UY bck VYb[

XYg][ bYX cf i d[ fUXYX e \ LbXY gV YWE]b Zck g
bl YmYbWb[ Ybhrfdflgyghc acjYacbYmk]A

dfc[ flaa WY dfYWiglcb Wa dJLbW Vi Thlb WX
Y[ Uwnjbhy[ flicb

N Y _Ymj Ui YdfcdcglHcb Wrbhyfg cb Jbghibh
gYmYa Ybh U c]XWbW cZj c WIHYYIW Wb[ Y
flhvyg WbX bYW bY[ [ VY fU'g Z]Wicb
dUHW "UFm]b a U_Yhgi bXYfgYfj YXVm
HUX]HcbU VUb_]b[

FULY Jbghh Hecbg WX ZblbWU HYW flyg UY
Ylblb[ Jbke giVYW]bg Wy dfc[ flaa W'Y Tei [X]m
kecg

DIGcf[ bg X[ JHJ Xc™U WX Yifc kc_Ybg bck

dfcWog cj Yf (,V]']cb Jb Jbgih HebU Zckg XUm
gl bUb[ XYyd JbhfUicb Jblkt U kalhirX
HYWi fmcdYfUicbg

N o [fek o[ gWIY Y] YU Yg gV YWeog Wy fYU

HaY HYWg fm Wff]Xcfg YoWIb[ JbgHbHbYci g
JohyfbU HlbgZfg U kca LiyX WB\ gk YYdg UNcgg
1} floXWicbg WX gYla Yog acj Ya Ybh VY YYb
4th WX cb WUb X[ J1J WgYty jJU WgtXU
d'Wtfag
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QIR RY|f X|[JHJ Zfgh IoZWgHi Wi fY i gYf Z]YbX'm
JbhvfZWg WX [ cVU UMYggV]]m HYcVb g
oYfiY W Y XY VWK YYb HUXHcbU ZblbW
WbX Windrc bUjj Y YWebca JYg

® .f.. Rlg fc’Y \Wg VWeayY JoWYWb[ m
gfUhY[ W W Y] i UtfmWU]m]a dfcj Yg WbX i gYf
XYa WbX £f VefXYf'Ygg acbYm|[fckg bYcVib g
UY i blei YmdcgHcbYX tt JohY fUY ghV YW ]bg
Jore Y] YinXUmVLb_Jb[ Y1 dYflYbWg Zca dlhfc™ kit
dUnha Ybtg LbX gy Jb[ 9

AcvU'm bYcVlb g gYfjYX cjYf % f a]lcb
i gyfglb ..f.” idZca W YghHa LhyX1T@& a]’]cb
b ..f.1T fYZYWAb[ UWa dci bX Wbi U [ fck R

fUhY YIWYYXJb[ tf~ ]b fYWYbhnYUg

" $0/ $385&8&9" .
8 *5) 3% 0/

s g R Y ZfghbYcVb_ tt 4 "mYa VYX gV YWe]b
UN¢i blg WSXg WX ;J@ Jbit g 4blbWJU
gl L]jncb Uckg igYfg WbX Vi gbYoaYyg
\ c'X gdYbX WX gyhy b giVYWlbg kJA RY
glaY YWY Wy 4Uh Nfei [\ XFYWh Johv] fUicb
kA PJgu Lincb YbW/'Yg giVYW b gdYbX]b[ Lh
cjYf,”f al]lcb a YW lbhg [ ‘cVUm Yla JbUib[

Wbj Yfglcb Z]Wicb WX i bcW]b[ HiY fYU

kcfX i HIm <mWIpb[ bcb WgtXU R YmUY
yuwy k Y YinebY ['cWUm k\c \Wg U
ga U'td\ cbY WX Jbhvfb YhWebbYWicb

1-&
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LYjclih WX H.% UY YidbXb[ A Y[ Wndrc
oYffwg hk bW XY giWVYW]b Hlbgafg WX
dUna Yblg Gcebne WbX QlgY UY Yidcflb[ JbgHbh
@R 2YY Wcgg VefXyf fya]HbwWyg jJU fY[i LhvX
gV YW]b fUg ® Ya Yf[ o[ a U_Yrg bYcVb g1 Y
Hi Vlb_ &fUh%.bX G UnU S\ T1dd]bYgoaSY UfYUXm
dicHb[ gV YW Tb_YX kUYrg Zf a YfWlbh
dlha Yblg WbX dlhic™ <mYa VYXXb[ giVYW]bg
Jore A Y] WfY dfeXi Wg bYcVb_g UY VYWéa Jb[

AY YoifmdclbhZf a ] lcbg cZi gYfg e gd YoX X[ JHJ
Xc“Ug becht ghHUXY K Ya
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NJg mUf giVYW]bg fyaUb U WfbYfgtbY cz
Wndlc duna Ybtg cb =c]bALhY Rci [\ R Y]f g UY
\ W g\ J2VX i bXYf ALY JbZi YoW cZfY[i Ucb M
A b .f.0. f,T7 czU dfcWggYX duma Ybhg
\YY VY¥Yb b ghW'YW]bg OM-N fyaUbg RY
gYWbX a cghi gYX W ffYown UWEi bHb[ £f &~

cZHlbgUMcbg R ci [\ R]gZ i fY dfla UTmfYZYWyg
UMj IhmZca R Y Zfghei Uhvf cZR Y nYU df]cf it g
XjgW'YaYoh b fYgdchbgy tt GJ=; fY[i Wchg
GYWk\TY OM>= \ g Wja VYX It Zi fh d’UW
kih ,,”" cZ HlbgWWicbhg ® hrffag cZjuUiyY
gV YW]bg UY Y] Yb acfY Xca Jolbh UNEi bHb[

£f bYU'm\ UzZczU" dfcWoggYX hi fbcj Yf
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LY[lcbUm RY OM $~~ %fYyaUbg RY glb[’Y
V][[Ygh a U_Yh Zf ghW'YW]b dUra Ybhg Vi h
?ifcdY W Uk\cY 'YUXg k]n 1S cZcfXYfg
; glUlgWegY VW [bX Lhtf™  Xf]j Yb Vm®X]U Wb X
Bcb[ Ecb[ k\TY H][ YflU ghlbXg cihUg RY
YUX]b[ aU_Yh]b ; Z]WJ ® hvfag cZi gy WhYg
gV YW bg UY acgh\ YU TmgdYbh ]b X][ JHJ Zfgh
IbXi gflyg g W W WX 'h Webhvbh dfcl]yg WX
\cgib[ Rci[\ kYUg gYY giviXm[ fck R Jb UYLy
TY[W]b[ []AWSXg bXWbg a Yf Y Wa a YIW
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<YnebX H Y T a Ub ZbXb[ g XIgW ggYX\ YFY VY'ck K YLYHJ BegdiUJm
LbX AR Jb[ bXi gfmUEY Uge k cfh XjgwW aglo[ L YHJ WX\ cgdJHUJmUFY

[ Ubp[ [fci bX Q\TYgi™ YU 'mdc]bhczgUyY WXcdHcb Jgi bXYfk Umjb
FUHb ; a YIVW ; Z]W WbX Mei K Ylgh; glu Ygd YWU 'mUa cb[ a YW Lbhy
N[ bZUicb cf deef Vb _Jb] UMWgg
<cWWUb VWYX [ Wa o[ \ WygYYbcj Yf (<~ V]']cb Jb dfc’YWAYX Y] Ybi Y
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MW YW bglb ..f... UFYbc cb[ Yf UR YcfYHW fee™ R YmUY VYIb[ gdYbh gYHYX WX gWJYX UNcgg R Y fYU
YWebcam @ca Jbgih HebU ei Xmd]dYlbYg fc fYH] W YWci h Wi bhyfg gi VYW ]bg UY ei [ynm Vi h
XYW YmMW Lb[ o[ R YkUmj Ui Yacj Yg
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* N Y XUHJJg VbW gfj Y ; bbi U giV' YW b HlbgUWicb j c'i a Ygbck YIWYX (.%df]Jcb nvhcb'm, "~ cZH Jg Zck
uvei h(, T H lcb lg HYX it UM U duna Yblg £f [ cecXg WoX gYfj Mg N Lhga U™ ZUMcb \ ck Y] YF fydfygyblg R Y
Auhvgh [ fek o[ WY cfmcZch WUD j Ui Y Hlbgaf ; Wegg <.< Ydddaa YW \ cgd]iUlm [ Ualp[ WX J.J
giVYWe b gdYbX]b[ Jgacjlb[ Zca Zb[ Yt Z bWicb

5 5

MUV YW b HUbgUMchb MWV YW b JUha Yblg £f
[ ccX 3 gYfj MYg
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;. <flYZMrefm; Vi hN Y =ca dUom

Llncb JgUbY1 h[ YbYfUicb bcb Wgre XJU giHVYWéb LWdd U bW YX b ..f."
Vi Thit a U Y X][ JHJ Xc“UgHi 'mi guwWY | dYfUIb[ Jb cj Yf,..f Wi bH]Yg
Llncb Uck glbntbY kt XYdcglh gvybX gdYbX ]bj Yoh LbX fYW] Y gV YWé]bg
1 YOM= LbX OM>NgYLAa Yggmi kJA ck Z&Yg WX bYU JogibhgymhYa Ybh
OgYfg Wb UMYggj Ifi U WbX d\ ngWWJ PlgUWXg UWAWdhYX Lha cfYR W, f f
a]lcb a YIW Wbhg Wb X ; NGgk cf Xk XY a U Jb[ gV YWé¢]bg gd YOXW'Y
Lbnk \ YFY HUX]HcbU Wi Xgk cf

QJA Ubcbh WgreXJU UW JiyWi fY i gYfga UbHJb 4 ~ ck bYfg\ Jd LbX V¢bHc"
cZRn Y|f 4 bXg WX df]j LY _Yng L]jncb Ugc bck g ddcflgte_Yb]nyX gcW.
HUXIb[ ~~ W\ VUV WX Ui blei YL]nJclblg cndhmgnghva k\ YfYi gYfgWb
YUb WX fYXYYa dclbhg£f ZJ[\ lg Vcc_Jb[ g WbX [ AW Xg

| ifalggcb]gglady h fb gV YWé]bg Jorc UfYU UhvfbUjj Yt ci iXURYX

Vb _Jb[ JoZWHi Wi fY Llncb Jgbcht ghUWndic k UYH' Jhg Ua cXYfb
ZAbbWU [ Lthivk Um[ ] o[ dYcd'Y'Y] Yink\ YIY UNMWgg it gy gHVY WbX ga Uh
AblbWU rce g Uhk cf _ UNcgg VefXYfg Uci bX R Y WeW
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;. <flYZMrefm; Vi hN Y =ca dUom

=clbAUY JgUFR i Wbl VUGYX ZbhW LbX Windfe dUa Ybhg iéa dlom

Zi bXYXo ..f,3 gdYWUJrb[ b Windlre W ffYbWhdUnha Ybhdfc\Waglo] LbX

[ Uivk Umgfj Mg @gd Uitfa YbU/'Yga YAW Ubhg e UMYdh<]hrg]b

gV YWeé]bg WbX ch YF X[ JHU Uygitg WbX cZfg Vebj Yiglch gYfj g fe Zthtc
dfchwWil Ubghj ¢ UTThm<i glbYggYg Wb Johv fUhY = cbAUY j JU; J@ LbX
dedi U Y Wea a YW di [ gt gfYua JoY Widte dUna Ybhg [ ‘cVU'm

N YWa dlbmUgc g ddcfig Whdle dnei g Joj cMib[ WX HYWgi fm

a WY Ya YbhZUi fYgUch[ gXY Wa d bW ES=.; GF%a YW Wbjga g
=c]bAUhY g¥fj Ygh ci glbXgcZa YIW Wbhg LbX dfcWggYg\ | bXfYXgcZ
N ci glbXg cZWdhc HUbgUMcbg Wbbi U'm\ Yd]b[ VX Y HUX]HcbU
Waa YW kJH VcWW Ub dlha Yblg



; <flyZMtfm; Vci hN Y =ca dUom



; <flyZMtfm; Vci hN Y =ca dUom
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\ Hdg..kkk a WlbgYmvéa .]bXi gtf]Yg. ZblbWU gYfj Wg.ci f Jog][\ lo.R Y giVY Xeef cdYbg \ ck
kc_YbnYX Wh\ YbW'Yg bY1 h[ Yb dua Yblg

\ Hdg..fYgyUw [ flhgWwYWa .a U_YhWa a YoHfm1 bY ..f.. giWVYW]b g aaYf

\ Hdg..kkk a cf[ LbgihbYma .Jog][ \ lg. UHWYg. gHV YWe]bg W Lb[ Y \ ck a cbYmacj Yg

\ Hdg..Hlbgu Wa .V .gniWV YW ]bg dck Yflb[ [ cVU a cbYma cj Ya YbhfYydcfh ..f..

\ Hdg..a YXJU di V]WHcbgWy Wa . MiVYWIbg 4 Y 'Yf hvggtc [U [ Y R Y]f dchvbHU dXZ

\ Hdg..j JolcbW UblbUntiVg V¢ a .

\ Hdg..kkk dna blg\Wa .bYkg. V.V dua Yoh. .f ... .giVYW]bg 4 Y %oV Jcbh Xc“Ug V..V

dUha Ybig Jggi Yfg Yn¥Y a Ui fY a U_Yhy

\ Hdg..fydcfrlgUhya JglbUniiVg VW a . gHV YW ]bg. Uhva Jg gHV YW b dUha Ybhg Zca R Y [fci bXid
L dXZ

\ Hdg..kkk R YWcW W.dcght™ %o.T,. V.V giVYWE]b dlha Yblg g f[ Y it 1%0V] Jcb Wbbi U dUNY
g fj Ym4bXg

\ Hdg..kkk fYRJVFYk Wea .gref]yg. ..f..0 . f %o 1. UFY gV YWE]bg Y Wea a YW g bYITh V][ R ]b[

\ Hdg..Ve¢]bhy'Y] fld\ Wea .dfYgg fY'YWYg.bek duna Ybhg XUHJ g\ ck g gHV YW ]bg Lh ™ b a YW Lbh
Wndic dlha Ybig

\ Hdg.. Wb’k Jc.gdiVYWIb a U_Yhg Y VmW Ub glHghVe.

\ Hdg..fYgYUW [ fUgWY VWa .fydcfrg.givVYWelbg LbX ALY 4 h fY cZdUa Ybhy

\ Hdg..kkk WUbUngjgWea .Vc[...f." . [ cVU Wndic UXcdHcb JoXY .

\ Hdg..Wefdcfliyj JguWea . Yb.glhvg.j JgU YWebca ]WYa dck Yfa Ybh Jogih hy.i dXUY cb _YmX][ |HJ
WgYh hivWbc'c[ Jyg\ ha ™

\ Hd ..N'U UUWa

\ Hdg..W]bhy'Y] fld\ Wea .dfYgg fY' YlhYg. W lbgdUX Windle HY Y duna Yblg gi fl Y T< mYUF cb mYU
JohvfbU XtHJ g\ ck g

\ Hdg..W]b' WK Jc.Wndic [ Ua Jb[ giigive.

\Hdg..kkk k\JM ci gY[ cj.ZWig\ YYto...f. . fSZWM g\ YYh dfYgIXYbh XcbUX ~Hi ad g bg

[ Ybli g UM bt K.

\ Hdg..kkk ZbhyWKk YY_méa .a U UbY. tHWYg. Vb_g 4bhyW g gHV YW b Winadhe W ffYbWi
dUna Ybhg HYbX

\ Hdg..kkk ZfFYWcwWgWa .fydcfhgihy cZghv YW bg.

\ Hdg..V¢]b[ Uiy'\Wéa .
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