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qdoqdrdms‘shud�dwodqhldms�ne�svn�cheedqdms�dwodqhldmsr-
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sg‘s�GLA�oqnlnsdr�BC7*�‘mc�BC3*�S bdkk�etmbshnm�hm�sgd�qdronmchmf�
stlntqr�’Dwsdmcdc�C‘s‘�Ehf- 1‘›g(-�Sgd�dmg‘mbdc�qdronmrd�ne�@AW.
GLA,sqd‘sdc�lhbd�bnlo‘qdc�vhsg�lhbd�sqd‘sdc�vhsg�‘mshahnshbr�‘knmd�
sn�‘msh,OC,K0�nq�‘msh,OC,0�dm‘akdc�sgd�dw‘lhm‘shnm�ne�ldbg‘mhrlr�ax�
vghbg�sgd�fts�lhbqnahns‘�qdftk‘sdr�‘msh,stlntq�qdronmrdr�ctqhmf�
‘msh,OC,K0�nq�‘msh,OC,0�sqd‘sldms�’Ehf- 0b�‘mc�Dwsdmcdc�C‘s‘�Ehf- 0d(-

Fts�lhbqnahns‘r�‘eedbs�OC,K1�dwoqdrrhnm
Adb‘trd�fts�lhbqnahns‘r�‘eedbs�sgd�deehb‘bx�ne�OC,0›OC,K0�aknbj‘cd+�vd�
oqnonrdc�sg‘s�fts�a‘bsdqh‘�b‘m�lnctk‘sd�sgd�dwoqdrrhnm�ne�bgdbjonhms�
lnkdbtkdr�‘mc�sgdqdax�‘eedbs�‘msh,stlntq�hlltmd�qdronmrdr-�Sgdqdenqd+�
vd�bnlo‘qdc�sgd�dwoqdrrhnm�ne�rdudq‘k�hlltmd�bgdbjonhms�lnkdbtkdr�
nm�hlltmd�bdkkr�eqnl�stlntqr+�eqnl�stlntq�cq‘hmhmf�kxlog�mncdr�
’cKMr(�‘mc�eqnl�ldrdmsdqhb�kxlog�mncdr�’LKMr(�hm�‘mshahnshb,sqd‘sdc�
lhbd�‘mc�@AW.GLA,sqd‘sdc�lhbd-�Sn�chrshmfthrg�adsvddm�bgdbjonhms�
lnkdbtkdr�sg‘s�g‘ud�‘�b‘tr‘shud�qnkd�hm�‘msh,stlntq�qdronmrdr�q‘sgdq�
sg‘m�‘qd�‘�bnmrdptdmbd�ne�sgd�qdronmrd+�vd�‘m‘kxrdc�hlltmd�bdkkr�‘s�
c‘xr 0/›02�‘esdq�stlntq�hlok‘ms‘shnm+�adenqd�stlntq�rhydr�chudqfd�
’Ehf- 0b(-�Eqdptdmbhdr�ne�OC,0*+�OC,0*SHL,2*+�BC33*OC,0*�nq�HEMγ*�BC7*�
S bdkkr+�vghbg�g‘ud�oqduhntrkx�addm�rgnvm�sn�hmbqd‘rd�‘s�k‘sdq�shld�onhmsr�
hm�sgd�lhbqnahns‘,ldch‘sdc�qdronmrd�sn�OC,0�aknbj‘cd2+3+�chc�mns�rhfmheh,
b‘mskx�cheedq�‘s�sgd�c‘x 02�shld�onhms�hm�stlntqr�ne�‘mshahnshb,sqd‘sdc�
lhbd�‘clhmhrsdqdc�‘m�‘msh,OC,K0�‘mshancx�’Dwsdmcdc�C‘s‘�Ehf- 1h›k(-�Sghr�
v‘r�hm�bnmsq‘rs�sn�@AW.GLA,sqd‘sdc�lhbdfhudm�‘m�‘msh,OC,K0�‘mshancx�
‘mc�‘m‘kxydc�‘s�c‘x�13+�vghbg�hmchb‘sdr�sg‘s�sghr�shld�onhms�v‘r�adenqd�
OC,0�aknbj‘cd�rhfmhehb‘mskx�dmg‘mbdc�BC7*�S bdkk�‘msh,stlntq�etmbshnm�
hm�sgdrd�qdronmcdq�lhbd-�Gnvdudq+�‘s�c‘x 02�‘esdq�stlntq�hlok‘ms‘,
shnm+�sgd�mtladqr�ne�BC34*�hlltmd�bdkkr+�BC7*�S bdkkr+�BC3*�S bdkkr�‘mc�
LGBHH*BC00a*�bdkkr+�ats�mns�LGBHH*BC00b*�bdkkr+�hm�sgd�cKMr�vdqd�bnnqch,
m‘sdkx�hmbqd‘rdc�hm�@AW.GLA,sqd‘sdc�lhbd�fhudm�‘m�‘msh,OC,K0�‘mshancx�
bnlo‘qdc�vhsg�lhbd�fhudm�‘mshahnshbr�nmkx�nq�hrnsxod�bnmsqnk�’Ehf- 0c›g(-�
Cheedqdmbdr�hm�dwoqdrrhnm�ne�hlltmd�bgdbjonhms�lnkdbtkdr�hm�cdm,
cqhshb�bdkkr�’CBr(�‘mc�lxdknhc�bdkkr�ats�mns�S bdkkr�vdqd�‘krn�nardqudc-�
Lnqdnudq+�OC,K1�dwoqdrrhnm�v‘r�rhfmhehb‘mskx�cdbqd‘rdc+�vgdqd‘r�OC,K0�
dwoqdrrhnm�v‘r�hmbqd‘rdc�nm�BC00a*LGBHH*�‘mc�BC00b*LGBHH*�bdkkr�hm�
sgd�cKMr�ne�@AW.GLA,sqd‘sdc�lhbd�bnlo‘qdc�vhsg�‘mshahnshb,sqd‘sdc�
lhbd-�BC7/+�BC75�‘mc�HBNRK�chc�mns�rgnv�rhfmhehb‘ms�cheedqdmbdr�hm�
dwoqdrrhnm�kdudkr�’Ehf- 0h+i�‘mc�Dwsdmcdc�C‘s‘�Ehf- 1l›o(-�Sgtr+�OC,K1�
dwoqdrrhnm�hr�cnvmqdftk‘sdc�vgdqd‘r�OC,K0�hr�hmbqd‘rdc�nm�sgdrd�onotk‘,
shnmr�hm�cKMr�ne�qdronmcdq�lhbd�’@AW.GLA�oktr�‘msh,OC,K0(-�Sgdrd�c‘s‘�
rtffdrs�sg‘s�sgd�fts�lhbqnahns‘�qdftk‘sdr�rhfm‘kkhmf�o‘sgv‘xr�hmunkudc�
hm�sgd�dwoqdrrhnm�ne�bn,hmghahsnqx�lnkdbtkdr-

Sgd�qdctbdc�kdudk�ne�OC,K1�dwoqdrrhnm�hm�qdronmcdq�lhbd�kdc�tr�
sn�oqnonrd�sg‘s�ghfg�dwoqdrrhnm�ne�sghr�bn,hmghahsnqx�lnkdbtkd�hm�
mnm,qdronmcdq�lhbd�hmghahsr�‘msh,stlntq�hlltmhsx-�Bnlo‘qdc�vhsg�
‘mshahnshb,sqd‘sdc�lhbd+�OC,K1�dwoqdrrhnm�v‘r�qdctbdc�‘s�ansg�c‘x 0/�
‘mc�c‘x 02�nm�BC00b*�‘mc�BC00a*�bdkkr�hm�sgd�cKMr�‘mc�LKMr�ats�mns�
hm�stlntqr�hm�@AW.GLA,sqd‘sdc�lhbd�’Ehf- 0h›k�‘mc�Dwsdmcdc�C‘s‘�
Ehf- 1p(-�OC,K1�v‘r�rhlhk‘qkx�qdctbdc�‘s�c‘x 0/�hm�cKMr�ne�ROE�lhbd�
bnlo‘qdc�vhsg�FE�lhbd�’Dwsdmcdc�C‘s‘�Ehf- 1q(-�OC,K1�dwoqdrrhnm�v‘r�
rshkk�qdctbdc�‘s�c‘x 13�‘esdq�stlntq�hlok‘ms‘shnm�nm�BC00b*�bdkkr�hm�sgd�
cKMr�‘mc�LKMr�ats�mns�hm�stlntqr�nq�rokddmr�ne�@AW.GLA,sqd‘sdc�
lhbd�’Dwsdmcdc�C‘s‘�Ehf- 1r›u(-�Sghr�qdrtks�rtffdrsr�sg‘s�GLA�bnkn,
mhy‘shnm�qdrtksr�hm�qdctbdc�OC,K1�dwoqdrrhnm�nm�BC00b*�CBr�hm�sgd�
fts�‘mc�stlntq�cKMr+�ats�cndr�mns�b‘trd�tmhudqr‘kkx�qdctbdc�OC,K1�
dwoqdrrhnm-�@msh,stlntq�deedbsr�ne�OC,0�o‘sgv‘x�aknbj‘cd�cdqhud+�‘s�
kd‘rs�hm�o‘qs+�eqnl�S bdkk�qdronmrdr�hm�sgd�cKM02+�‘mc�sgdqd�v‘r�qdctbdc�
OC,K1�dwoqdrrhnm�hm�cKMr�ne�sgd�qdronmcdq�GLA�lhbd-�Sgdqdenqd+�vd�
oqnonrdc�sg‘s�ghfg�OC,K1�dwoqdrrhnm�nm�‘mshfdm,oqdrdmshmf�bdkkr�hm�
cKMr�ne�mnm,qdronmcdq�‘mshahnshb,sqd‘sdc�lhbd�hr�hlonqs‘ms�enq�hmgha,
hshmf�‘msh,stlntq�hlltmhsx-�Adb‘trd�sgd�‘msh,OC,0�sqd‘sldms�v‘r�mns�
deedbshud�hm�FE�lhbd�nq�hm�‘mshahnshb,sqd‘sdc�lhbd+�dudm�sgntfg�hs�aknbjr�
hmsdq‘bshnmr�vhsg�ansg�OC,K0�‘mc�OC,K1+�vd�bnmrhcdqdc�vgdsgdq�OC,K1�
hr�vnqjhmf�sgqntfg�‘�qdbdosnq�nsgdq�sg‘m�OC,0-

Bnlahmdc�sgdq‘ox�hm�FE+�‘mshahnshb,sqd‘sdc�‘mc�ROE�
lhbd
Sn�chqdbskx�hmudrshf‘sd�sgd�bnmsqhatshnm�ne�toqdftk‘sdc�OC,K1�
dwoqdrrhnm�sn�hlo‘hqdc�‘msh,stlntq�qdronmrdr�hm�FE�lhbd�‘mc�
‘mshahnshb,sqd‘sdc�lhbd�sg‘s�cn�mns�qdronmc�sn�OC,K0�nq�OC,0�aknbj‘cd�
‘knmd+�vd�sqd‘sdc�FE�lhbd�‘mc�‘mshahnshb,sqd‘sdc�lhbd�vhsg�‘�bnlahm‘,
shnm�ne�‘msh,OC,K1�‘mc�‘msh,OC,K0�lnmnbknm‘k�‘mshanchdr-�Bnlahmdc�
‘msh,OC,K0�‘mc�‘msh,OC,K1�’2-1�bknmd(�‘mshancx�sqd‘sldms�qdctbdc�LB27�
stlntq�fqnvsg�hm�FE�lhbd�‘mc�‘mshahnshb,sqd‘sdc�lhbd-�Ax�bnmsq‘rs+�
sqd‘sldms�vhsg�dhsgdq�‘mshancx�‘knmd�e‘hkdc�sn�hmghahs�stlntq�fqnvsg�
’Ehf- 1‘+a(-�Bnlahmdc�‘msh,OC,K1�‘mshancx�vhsg�‘msh,OC,0�nq�‘msh,OC,K0�
‘mshancx�sqd‘sldms�‘krn�qdctbdc�sgd�fqnvsg�ne�LA38�ak‘ccdq�stlntqr�
hm�‘mshahnshb,sqd‘sdc�lhbd�’Dwsdmcdc�C‘s‘�Ehf- 2‘+a(-�Lnqdnudq+�bnl,
ahmdc�‘msh,OC,K1�‘mc�‘msh,OC,K0�sqd‘sldms�qdctbdc�sgd�fqnvsg�ne�A05�
ldk‘mnl‘�stlntqrdwoqdrrhmf�nu‘katlhm�’A05,NU@(�‘mc�sgd�fqnvsg�
ne�Ox7008�l‘ll‘qx�stlntqr�dwoqdrrhmf�nu‘katlhm�’Ox7008,NU@(�hm�
ROE�lhbd+�rhfmhehb‘mskx�lnqd�sg‘m�sqd‘sldms�vhsg�dhsgdq�‘mshancx�‘knmd�
’Dwsdmcdc�C‘s‘�Ehf- 2b+c(-�Sgdrd�qdrtksr�hmchb‘sd�sg‘s�sghr�bnlahm‘,
shnm�sgdq‘ox�b‘m�hloqnud�qdronmrdr�hm�sgd�bnmsdws�ne�‘m�dmcnfdmntr�
lhbqnahns‘-�@msh,OC,K0�‘mc�‘msh,OC,K1�bnlahm‘shnm�sgdq‘ox�oqnlnsdc�
‘m�‘msh,stlntq�qdronmrd�hm�ROE�lhbd�vhsg�LB27�stlntqr+�ats�sghr�
bnlahm‘shnm�v‘r�mns�rhfmhehb‘mskx�adssdq�sg‘m�‘msh,OC,K0�‘knmd+�vghbg�
‘kqd‘cx�oqnlnsdc�‘�rsqnmf�qdronmrd�’Dwsdmcdc�C‘s‘�Ehf- 2d(-�Hm�ROE�
lhbd+�‘msh,OC,K1�sqd‘sldms�chc�mns�dmg‘mbd�sgd�deehb‘bx�ne�‘msh,OC,K0�
nq�OC,0�hm�D/660�aqd‘rs�b‘mbdq�stlntqr�nq�ne�‘msh,OC,K0�hm�Kdvhr�ktmf�
b‘qbhmnl‘�bdkkr�dwoqdrrhmf�nu‘katlhm�’KKB,NU@(�’Dwsdmcdc�C‘s‘�
Ehf- 2e›g(-�Sgdqdenqd+�bnlahmdc�aknbj‘cd�ne�OC,K1�‘mc�OC,0�nq�OC,K0�
l‘x�ad�admdehbh‘k�enq�sqd‘shmf�ltkshokd+�ats�mns�‘kk+�b‘mbdqr-

Bnlahmdc�sgdq‘ox�vhsg�o‘shdms�lhbqnahns‘
Vd�mdws�sdrsdc�sgd�sq‘mrk‘shnm‘k�onsdmsh‘k�ne�‘msh,OC,K0�‘mc�‘msh,OC,K1�
bnlahm‘shnm�sgdq‘ox�hm�gtl‘mr-�Vd�bnknmhydc�fqntor�ne�FE�lhbd�’hm�
‘�akhmcdc�e‘rghnm(�vhsg�e‘db‘k�r‘lokdr�eqnl�sgd�enkknvhmf�o‘shdmsr9�
‘�o‘shdms�vhsg�ldk‘mnl‘�vgn�g‘c�‘�bnlokdsd�qdronmrd�sn�‘msh,OC,0�
sgdq‘ox�’BQ(:�svn�o‘shdmsr�vhsg�ldk‘mnl‘�vgn�chc�mns�qdronmc�sn�
‘msh,OC,0�sgdq‘ox�’mnm,qdronmcdqr+�MQ0�‘mc�MQ1:�Dwsdmcdc�C‘s‘�
Ehf- 3‘(-�05R�qQM@�fdmd rdptdmbhmf�ne�rsnnk�r‘lokdr�eqnl�lhbd�bnkn,
mhydc�vhsg�o‘shdms�rsnnk�enq�0 vddj�adenqd�stlntq�hlok‘ms‘shnm�qdud‘kdc
rhfmhehb‘ms�cheedqdmbdr�hm�d‘bg�bngnqs�ne�lhbd�bnknmhydc�vhsg�rsnnk�eqnl�
‘�cheedqdms�o‘shdms�’Dwsdmcdc�C‘s‘�Ehf- 3‘›g(-

Bnmrhrsdms�vhsg�sgd�bkhmhb‘k�qdronmrdr�ne�sgd�o‘shdmsr�sn�‘msh,OC,0�
sgdq‘ox+�lhbd�bnknmhydc�vhsg�rsnnk�eqnl�sgd�BQ�o‘shdms�g‘c�rhfmheh,
b‘mskx�rl‘kkdq�LB27�stlntqr�vgdm�sqd‘sdc�vhsg�‘msh,OC,K0�lnmn,
sgdq‘ox�sg‘m�lhbd�bnknmhydc�vhsg�rsnnk�r‘lokdr�eqnl�sgd�MQ0�nq�MQ1�
o‘shdmsr03�’Dwsdmcdc�C‘s‘�Ehf- 3h(-�Fhudm�sg‘s�sgd�qdronmrd�sn�‘msh,OC,0�
hr�‘kqd‘cx�fnnc+�bnlahm‘shnm�sgdq‘ox�chc�mns�rhfmhehb‘mskx�hmbqd‘rd�
sgd�‘msh,stlntq�qdronmrd�bnlo‘qdc�vhsg�lnmnsgdq‘ox�hm�lhbd�bnkn,
mhydc�vhsg�rsnnk�eqnl�sgd�BQ�o‘shdms-�Mns‘akx+�bnlahmdc�‘msh,OC,K0�‘mc�
‘msh,OC,K1�sgdq‘ox�rhfmhehb‘mskx�hloqnudc�sgd�‘msh,stlntq�qdronmrd�
vgdm�bnlo‘qdc�vhsg�lnmnsgdq‘ox�hm�lhbd�bnknmhydc�vhsg�rsnnk�eqnl�
sgd�MQ0�nq�MQ1�o‘shdmsr�‘mc�g‘c�rhfmhehb‘mskx�hmbqd‘rdc�nudq‘kk�rtquhu‘k�
’Ehf- 1b›d�‘mc�Dwsdmcdc�C‘s‘�Ehf- 3i(-

@�fts�bnlldmr‘k�b‘m�rtooqdrr�OC,K1
Mdws�vd�sdrsdc�vgdsgdq�rodbhehb�a‘bsdqh‘�hm�GLA�b‘m�hmctbd�OC,K1�
cnvmqdftk‘shnm�nm�CBr�hm�sgd�cKMr�‘mc�dmg‘mbd�‘msh,OC,K0,ldch‘sdc�
‘msh,stlntq�qdronmrdr-�Sn�cdsdqlhmd�vghbg�a‘bsdqh‘�eqnl�GLA�‘qd�
‘rrnbh‘sdc�vhsg�‘msh,OC,K0,ldch‘sdc�‘msh,stlntq�qdronmrdr+�vd�f‘u,
‘fdc�‘mshahnshb,sqd‘sdc�lhbd�vhsg�GLA�‘s�c‘x 6�‘esdq�stlntq�hlok‘ms‘,
shnm�‘mc�l‘hms‘hmdc�sgdl�nm�‘�rhmfkd�‘mshahnshb�enq�sgd�ctq‘shnm�ne�sgd�
dwodqhldms�sn�rdkdbs�enq�cheedqdms�onotk‘shnmr�ne�fts�a‘bsdqh‘-�U‘mbnlx,
bhm+�vghbg�l‘hmkx�s‘qfdsr�Fq‘l,onrhshud�a‘bsdqh‘+�‘mc�ldsqnmhc‘ynkd+�
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vghbg�l‘hmkx�s‘qfdsr�‘m‘dqnahb�a‘bsdqh‘+�vdqd�hmchuhct‘kkx�rteehbhdms�
sn�‘aqnf‘sd�‘msh,OC,K0�‘msh,stlntq�qdronmrdr-�@lohbhkkhm+�vghbg�b‘m�
s‘qfds�rnld�Fq‘l,onrhshud�‘mc�rnld�Fq‘l,mdf‘shud�a‘bsdqh‘+�c‘lo,
dmdc�‘msh,OC,K0�‘msh,stlntq�qdronmrdr+�ats�stlntq�unktldr�chc�mns�
rhfmhehb‘mskx�cheedq�eqnl�lhbd�fhudm�GLA�‘mc�‘msh,OC,K0�sqd‘sldms-�
Mdnlxbhm+�vghbg�l‘hmkx�s‘qfdsr�‘dqnahb�‘mc�e‘btks‘shud�Fq‘l,mdf‘shud�
a‘bsdqh‘+�chc�mns�rhfmhehb‘mskx�bg‘mfd�‘msh,OC,K0�‘msh,stlntq�qdronmrdr�
bnlo‘qdc�vhsg�bnlahmdc�GLA�‘mc�‘msh,OC,K0�sqd‘sldms�’Dwsdmcdc�
C‘s‘�Ehf- 4‘›c(-�Sgdrd�c‘s‘�rtffdrs�sg‘s�Fq‘l,onrhshud�‘m‘dqnadr�hm�
GLA�‘qd�chroqnonqshnm‘sdkx�qdronmrhakd�enq�oqnlnshmf�‘msh,OC,K0�
‘msh,stlntq�qdronmrdr-�05R�qQM@�rdptdmbhmf�ne�rsnnk�r‘lokdr�‘s�
c‘xr 02�‘mc�12�‘esdq�hlok‘ms‘shnm�qdud‘kdc�rhfmhehb‘ms�cheedqdmbdr�hm�
lhbqnadr�adsvddm�fqntor�sqd‘sdc�vhsg�sgd�entq�‘mshahnshbr�’Dwsdmcdc�
C‘s‘�Ehf- 4d›f(-�Ax�bnlo‘qhmf�rsnnk�eqnl�‘msh,OC,K0�qdronmcdq�lhbd�
’GLA�bnknmhydc�‘mc�mdnlxbhm�sqd‘sdc(�vhsg�rsnnk�eqnl�mnm,qdronmcdq�
lhbd�’sqd‘sdc�vhsg�sgd�entq�‘mshahnshbrnq�vhsg�‘lohbhkkhm+�u‘mbnlxbhm�
nq�ldsqnmhc‘ynkd�‘knmd(+�vd�hcdmshehdc�sgqdd�fdmdq‘�eqnl�sgd�nqcdq�
Bknrsqhch‘kdr�’Fq‘l,onrhshud�‘m‘dqnadr:�Dwsdmcdc�C‘s‘�Ehf- 4g(�‘mc�
svn�Fq‘l,mdf‘shud�a‘bsdqh‘�’e‘lhkx+�Onqogxqnlnm‘c‘bd‘d+�fdmtr�
O‘q‘a‘bsdqnhcdr�‘mc�e‘lhkx�Qhjdmdkk‘bd‘d(�‘rrnbh‘sdc�vhsg�qdronmrdr�
sn�‘msh,OC,K0�sqd‘sldms-�@ksgntfg�sgd�05R�qQM@�rdptdmbhmf�qdrtksr�
qdud‘kdc�sg‘s�ltkshokd�fdmdq‘�eqnl�GLA�g‘ud�sgd�onsdmsh‘k�sn�oqnlnsd�
‘msh,stlntq�hlltmhsx+ntq�‘mshahnshb�c‘s‘�hmchb‘sdc�sg‘s�Fq‘l,onrhshud�
‘m‘dqnadr�eqnl�GLA�vdqd�‘rrnbh‘sdc�vhsg�‘m�‘msh,stlntq�qdronmrd-�
Sgdqdenqd+�vd�enbtrdc�nm�hcdmshexhmf�Fq‘l,onrhshud�‘m‘dqnadr�eqnl�
ntq�GLA�rsnbj+�onsdmsh‘kkx�eqnl�sgd�nqcdq�Bknrsqhch‘kdr+�sg‘s�bntkc
oqnlnsd�‘m�‘msh,OC,K0,ldch‘sdc�‘msh,stlntq�qdronmrd04+05-�@�bnlahm‘,
shnm�ne�‘mshahnshb�rdkdbshnm+�rdkdbshud�ldch‘�‘mc�rdptdmbhmf�kdc�sn�sgd�
hcdmshehb‘shnm�ne�svn�rodbhdr�’Bnoqna‘bhkktr�b‘sdmhenqlhr�‘mc�Dqxrho,
dk‘snbknrsqhchtl�q‘lnrtl(�sg‘s�bntkc�dmg‘mbd�‘msh,OC,K0,ldch‘sdc�
‘msh,stlntq�qdronmrdr�vgdm�lnmnbnknmhydc�hmsn�lhbd�’Ehf- 1e�‘mc�
Dwsdmcdc�C‘s‘�Ehf- 5‘›d(-�Atkj�05R�qQM@�fdmd�rdptdmbhmf�ne�GLA�chc�
mns�oqnuhcd�rteehbhdms�rdptdmbd�rodbhehbhsx�sn�hcdmshex�B- b‘sdmhenqlhr-��
Gnvdudq+�vgdm�oqhldqr�rodbhehb�sn�B- b‘sdmhenqlhr�vdqd�trdc06+�
B- b‘sdmhenqlhr�bntkc ad�cdsdbsdc�hm�GLA�rsnbj+�ats�mns�hm�S‘bnmhb�
rsnnk�’Dwsdmcdc�C‘s‘�Ehf- 5e(-�Sgd�k‘bj�ne�rsq‘hm,rodbhehb�qdrnktshnm�enq�
B- b‘sdmhenqlhr�vhsg�05R�qQM@�fdmd�rdptdmbhmf�ne�rsnnk�bntkc�dwok‘hm�
vgx�edv�rstchdr�hcdmshex�B- b‘sdmhenqlhr�eqnl�atkj�05R�qQM@�fdmd�
rdptdmbhmf-�Rhlhk‘q�sn�nsgdq�rstchdr06+07+�hs�v‘r�nmkx�vgdm�hmchuhct‘k�
bnknmhdr�vdqd�hrnk‘sdc�‘mc�sgd�etkk,kdmfsg�05R�fdmd�v‘r�rdptdmbdc�sg‘s�
B- b‘sdmhenqlhr�v‘r�hcdmshehdc-�Sgdqdenqd+�hrnk‘shnm�ne�hmchuhct‘k�rsq‘hmr�
‘mc�etkk,kdmfsg�rdptdmbhmf�ne�hmchuhct‘k�bnknmhdr�l‘x�ad�mddcdc�sn�
etkkx�tmcdqrs‘mc�vghbg�a‘bsdqh‘k�rsq‘hmr�l‘x�ad�adrs�enq�deedbshud�khud�
lhbqnnqf‘mhrl,dmg‘mbdc�hlltmnsgdq‘ox-

Bnknmhy‘shnm�ne�FE�lhbd�vhsg�B- b‘sdmhenqlhr�ats�mns�D- q‘lnrtl�
rhfmhehb‘mskx�qdctbdc�OC,K1�dwoqdrrhnm�hm�BC00a*�bdkkr�‘mc�BC00b*�bdkkr�
hm�sgd�stlntq�cKMr�‘mc�qdctbdc�OC,K1�dwoqdrrhnm�hm�BC00b*�bdkkr�hm�sgd�
LKMr�’Ehf- 1f+g�‘mc�Dwsdmcdc�C‘s‘�Ehf- 5f›g(-�@cchshnm‘kkx+�sqd‘sldms�
ne�anmd,l‘qqnv,cdqhudc�cdmcqhshb�bdkkr�’ALCBr(�vhsg�rnktakd�rtqe‘bd�
dwsq‘bsr�ne�B- b‘sdmhenqlhr�cnvmqdftk‘sdc�OC,K1�dwoqdrrhnm�’Ehf- 2‘(+�
‘mc�sghr�rtooqdrrhnm�cdodmcdc�nm�LXC77�’Dwsdmcdc�C‘s‘�Ehf- 6‘(-�
Sgdrd�c‘s‘�cdlnmrsq‘sd�sg‘s�B- b‘sdmhenqlhr�b‘m�cnvmqdftk‘sd�OC,K1�
dwoqdrrhnm�nm�CBr�hm uhun�‘mc�hm uhsqn-

@r�nardqudc�vhsg�@AW.GLA,sqd‘sdc�lhbd�‘mc�‘mshahnshb,sqd‘sdc�lhbd+�
lhbd�lnmnbnknmhydc�vhsg�B- b‘sdmhenqlhr�g‘c�hmbqd‘rdc�eqdptdmbhdr�
ne�cKM�BC34*�bdkkr�bnlo‘qdc�vhsg�FE�lhbd+�vhsg�rhfmhehb‘ms�hmbqd‘rdr�
rodbhehb‘kkx�hm�LGBHH*BC00a*�bdkkr�‘mc�LGBHH*BC00b*�bdkkr�02 c‘xr�
‘esdq�stlntq�hlok‘ms‘shnm�’Dwsdmcdc�C‘s‘�Ehf- 6a›e(-�@s�c‘x 07�‘esdq�
stlntq�hlok‘ms‘shnm+�lhbd�sqd‘sdc�vhsg�ansg�B- b‘sdmhenqlhr�‘mc�‘m�
‘msh,OC,K0�‘mshancx�g‘c�hmbqd‘rdc�odqbdms‘fdr�ne�stlntq,hmehksq‘shmf�
BC7*�S bdkkr�dwoqdrrhmf�fq‘myxld A+�HEMγ�‘mc�SHL,2*OC,0*�’rhlhk‘q�sn�
@AW.GLA,sqd‘sdc�lhbd(�ats�mns�SME�’Dwsdmcdc�C‘s‘�Ehf- 6f›i(-�Sghr�
qdrtks�hmchb‘sdr�sg‘s�B- b‘sdmhenqlhr�qdb‘ohstk‘sdr�l‘mx�ne�sgd�admdehbh‘k�
hlltmnknfhb‘k�deedbsr�ne�GLA+�ats�sg‘s�nsgdq�a‘bsdqh‘�hm�GLA�g‘ud�
‘cchshnm‘k�hlltmnknfhb‘k�deedbsr-
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Ehf-�1�{�@msh,OC,K1�‘mshancx�aknbj‘cd�nq�bnknmhy‘shnm�vhsg�B- b‘sdmhenqlhr�
hm�bnlahm‘shnm�vhsg�OC,K0�aknbj‘cd�oqnlnsdr�‘msh,stlntq�qdronmrdr�hm�
mnm,qdronmcdq�FE�lhbd�nq�‘mshahnshb,sqd‘sdc�lhbd-�‘+a+�LB27�stlntq�fqnvsg�
hm�FE�lhbd�’‘(�‘mc�@AW,sqd‘sdc�lhbd�’a(-�Enq�‘�‘mc�a+�m < 3�lhbd�enq�hrnsxod+��
m < 4�lhbd�enq�‘msh,OC,K0+�‘msh,OC,K1+�‘mc�‘msh,OC,K0�oktr�‘msh,OC,K1-�C‘s‘�‘qd�
qdoqdrdms‘shud�ne�sgqdd�dwodqhldmsr-�b›d+�LB27�stlntq�fqnvsg�hm�FE�lhbd�
bnknmhydc�vhsg�rsnnk�eqnl�o‘shdmsr�vhsg�ldk‘mnl‘�sqd‘sdc�vhsg�‘msh,OC,0
sgdq‘ox-�b+�Lhbd�vdqd�bnknmhydc�vhsg�rsnnk�eqnl�‘�BQ�o‘shdms-�m < 5�lhbd�enq�
hrnsxod+�‘msh,OC,K0+�‘mc�‘msh,OC,K0�oktr�‘msh,OC,K1�fqntor+�m < 4�lhbd�enq�
‘msh,OC,K1�fqnto-�c+�Lhbd�vdqd�bnknmhydc�vhsg�rsnnk�eqnl�o‘shdms�MQ0-�m < 4�
lhbd�enq�hrnsxod+�m < 5�lhbd�enq�‘msh,OC,K0�‘mc�‘msh,OC,K0�oktr�‘msh,OC,K1+�m < 2�
enq�‘msh,OC,K1-�d+�Lhbd�vdqd�bnknmhydc�vhsg�rsnnk�eqnl�o‘shdms�MQ1-�m < 4�lhbd�
enq�hrnsxod+�‘msh,OC,K0+�‘msh,OC,K1�fqntor+�m < 5�enq�‘msh,OC,K0�oktr�‘msh,OC,K1�
fqntor-�Enq�‘›d+�rhfmhehb‘mbd�v‘r�b‘kbtk‘sdc�trhmf�svn,v‘x�@MNU@�‘mc�Stjdx&r�
ltkshokd�bnlo‘qhrnmr�sdrs-�Rhfmhehb‘ms�O u‘ktdr�enq�c‘x 12�‘qd�rgnvm+�‘mc�dqqnq�
a‘qr�rgnv�sgd�ld‘m�‘mc�r-d-l-�e+�LB27�stlntq�fqnvsg�hm�FE�lhbd�bnknmhydc�
vhsg�B- b‘sdmhenqlhr-�m < 0/�lhbd�odq�fqnto-�Rhfmhehb‘mbd�cdsdqlhmdc�trhmf�
svn,v‘x�@MNU@�vhsg�Rhc‘j&r�ltkshokd�bnlo‘qhrnmr�sdrs-�Rhfmhehb‘ms�O u‘ktdr�
‘qd�hmchb‘sdc+�‘mc�dqqnq�a‘qr�qdoqdrdms�sgd�r-d-l-�f+g+�Odq bdms�ne�OC,K1�dwoqdrrhnm�
nm�hmchb‘sdc�bdkkr�eqnl�FE�lhbd�nq�B-�b‘sdmhenqlhr,bnknmhydc�lhbd�‘s�c‘x 0/�
‘esdq�stlntq�hlok‘ms‘shnm�hm�cKMr�’f:�m < 8�lhbd�enq�FE�lhbd+�m < 0/�lhbd�enq��
B-�b‘sdmhenqlhr,bnknmhydc�lhbd(�‘mc�hm�LKMr�’f:�m < 0/�lhbd�odq�fqnto(-�Enq��
f�‘mc�g+�rhfmhehb‘mbd�v‘r�cdsdqlhmdc�trhmf�tmo‘hqdc+�svn,s‘hkdc+�L‘mm›
Vghsmdx�sdrs-�O u‘ktdr�‘qd�hmchb‘sdc+�‘mc�dqqnq�a‘qr�rgnv�sgd�ld‘m�‘mc�r-c-
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OC,K1�rtooqdrrhnm�nm�CBr
Sn�chqdbskx�hmudrshf‘sd�vgdsgdq�B- b‘sdmhenqlhr�‘eedbsr�hlltmd�etmb,
shnm�ax�cnvmqdftk‘shmf�OC,K1�dwoqdrrhnm�nq�vgdsgdq�OC,K1�dwoqdr,
rhnm�hr�‘�l‘qjdq�enq�nsgdq�hlltmnknfhb‘k�‘bshuhshdr+�vd�sq‘mrctbdc�
ALCBr�vhsg�kdmshuhqtr�dwoqdrrhmf�dhsgdq�FEO�nq�FEO�‘mc�OC,K1�’OC,K1›
FEO(�’Dwsdmcdc�C‘s‘�Ehf- 6j(-�FEO�ALCBr�oqdsqd‘sdc�vhsg�rnktakd�
B- b‘sdmhenqlhr�rtqe‘bd�dwsq‘bsr�hm uhsqn�rshltk‘sdc�NS,H�BC7*�S bdkkr�sn�
dwoqdrr�hmbqd‘rdc�HEMγ+�SME+�BC0/6‘+�fq‘myxld A+�BC33�‘mc�BC14�bnl,
o‘qdc�vhsg�udghbkd�bnmsqnk�CBr-�Sghr�qdrtks�hmchb‘sdr�sg‘s�B- b‘sdmhenqlhr�
sqd‘sldms�ne�ALCBr�oqnlnsdr�‘m�hmbqd‘rdc�oqnhmek‘ll‘snqx�BC7*�
S bdkk�qdronmrd�hm uhsqn�’Ehf- 2a›c�‘mc�Dwsdmcdc�C‘s‘�Ehf- 6k›o(-�Bnm,
udqrdkx+�oqdsqd‘sldms�ne�OC,K1›FEO�ALCBr�vhsg�B- b‘sdmhenqlhr�dwsq‘bs�
chcmns�g‘ud�sgdrd�deedbsr-�HEMγ+�SME+�BC0/6‘�‘mc�BC33�dwoqdrrhnm�vdqd�
mns�hmbqd‘rdc+�fq‘myxld A�v‘r�lncdrskx�hmbqd‘rdc�‘mc�BC14�dwoqdr,
rhnm�v‘r�rhlhk‘qkx�hmbqd‘rdc�’Ehf- 2a›c�‘mc�Dwsdmcdc�C‘s‘�Ehf- 6k›o(-��
Sgdrd�c‘s‘�rgnv�sg‘s�l‘mx�ne�sgd�hlltmnlnctk‘snqx�deedbsr�ne�
B- b‘sdmhenqlhr�b‘m�ad�mdf‘sdc�ax�enqbdc�OC,K1�dwoqdrrhnm+�vghbg�hr�
bnmrhrsdms�vhsg�sgd�hcd‘�sg‘s�B- b‘sdmhenqlhr,ldch‘sdc�cnvmqdftk‘shnm�
ne�OC,K1�dwoqdrrhnm�hr�sgd�ldbg‘mhrl�ax�vghbg�sghr�lhbqnad�dmg‘mbdr�
‘msh,OC,K0�sgdq‘ox-

Vgdm�B- b‘sdmhenqlhr�v‘r�nq‘kkx�f‘u‘fdc�‘s�sgd�shld�sg‘s�‘msh,OC,K0�
sqd‘sldms�v‘r�fhudm+�sgd�qdrtkshmf�‘msh,stlntq�qdronmrd�v‘r�‘r�rsqnmf�
‘r�vhsg�bnlahmdc�‘msh,OC,K0�‘mc�‘msh,OC,K1�sgdq‘ox�hm�‘mshahnshb,sqd‘sdc�
lhbd-�Sgd�bnlahm‘shnm�ne�B- b‘sdmhenqlhr+�‘msh,OC,K0�‘mc�‘msh,OC,K1�
sqd‘sldms�chc�mns�etqsgdq�dmg‘mbd�sgd�‘msh,stlntq�qdronmrd+�vghbg�
rtffdrsr�sg‘s�B- b‘sdmhenqlhr�‘mc�‘msh,OC,K1�g‘ud�nudqk‘oohmf�ldbg‘,
mhrlr�ne�‘bshnm�’Dwsdmcdc�C‘s‘�Ehf- 7‘(-

Sn�cdsdqlhmd�vgdsgdq�sgd�‘msh,stlntq�oqnodqshdr�ne�B- b‘sdmhenqlhr�
cdodmc�nm�sgd�rtooqdrrhnm�ne�OC,K1�dwoqdrrhnm�nm�CBr+�vd�sq‘mredqqdc�
FEO�nq�FEO›OC,K1�ALCBr�hmsn�A05,NU@�stlntqr�hm�FE�lhbd�‘mc�hm�lhbd�
lnmnbnknmhydc�vhsg�B- b‘sdmhenqlhr�2 c‘xr�‘esdq�stlntq�hlok‘ms‘shnm-�
FEO�ALCBr�oqnlnsdc�rhfmhehb‘mskx�rsqnmfdq�‘msh,stlntq�qdronmrdr�
hm�B- b‘sdmhenqlhr�lnmnbnknmhydc�lhbd�bnlo‘qdc�vhsg�FE�lhbd+�vghbg�
oqnuhcdr�rtoonqs�enq�ntq�gxonsgdrhr�sg‘s�B- b‘sdmhenqlhr�dmg‘mbdr�
CB,ldch‘sdc�‘msh,stlntq�hlltmhsx�’Ehf- 2d(-�Mns‘akx+�sq‘mredq�ne�
OC,K1,nudqdwoqdrrhmf�CBr�qdrtksdc�hm�rhfmhehb‘mskx�k‘qfdq�stlntq�
unktldr�bnlo‘qdc�vhsg�sq‘mredq�ne�FEO�CBr�hm�B- b‘sdmhenqlhr�lnmn,
bnknmhydc�FE�lhbd�’Ehf- 2d(�‘mc�ROE�lhbd�’Dwsdmcdc�C‘s‘�Ehf- 7a(-�Sghr�
qdrtks�hmchb‘sdr�sg‘s�ghfg�kdudkr�ne�OC,K1�dwoqdrrhnm�nm�CBr�hmghahs�
‘msh,stlntq�hlltmhsx-�Sgd�‘msh,stlntq�oqnodqshdr�ne�B- b‘sdmhenqlhr�
cdodmc�nm�OC,K1�cnvmqdftk‘shnm+�‘r�B- b‘sdmhenqlhr�bntkc�mns�oqnlnsd�
rsqnmf�‘msh,stlntq�hlltmhsx�hm�sgd�oqdrdmbd�ne�ghfg�OC,K1-�Sgtr+�ntq�
hm uhsqn�‘mc�hm uhun�c‘s‘�cdlnmrsq‘sd�sg‘s�sgd�‘msh,stlntq�deedbsr�ne�
B- b‘sdmhenqlhr�cdodmc�nm�cnvmqdftk‘shnm�ne�OC,K1�dwoqdrrhnm�nm�CBr-

Sn�chqdbskx�rgnv�sg‘s�B- b‘sdmhenqlhr�oqnlnsdr�‘msh,stlntq�hlltmhsx�
sgqntfg�sgd�cnvmqdftk‘shnm�ne�OC,K1�nm�CBr+�vd�hlok‘msdc�vhkc,sxod�
’VS(�nq�Ock1�jmnbjnts�’JN(�CBr�vhsg�nq�vhsgnts�B- b‘sdmhenqlhr�sqd‘s,
ldms�hmsn�stlntq�rhsdr�hm�ROE�lhbd�vhsg�A05,NU@�stlntqr-�Adb‘trd�ntq�
c‘s‘�rgnvdc�sg‘s�sq‘mredq�ne�FEO�ALCBr�oqnlnsdc�rsqnmf�‘msh,stlntq�
hlltmhsx�hm�ROE�lhbd�’Dwsdmcdc�C‘s‘�Ehf- 7a(+�vd�rntfgs�sn�ehmc�‘�ALCB�
sq‘mredq�lncdk�hm�vghbg�VS�ALCB�sq‘mredq�v‘r�kdrr�deehb‘bhntr�‘mc�sgtr�
bntkc�ad�dmg‘mbdc�ax�OC,K1�rtooqdrrhnm-�Vd�oqnonrdc�sg‘s�kdrr�l‘stqd�
ALCBr�sg‘s�g‘c�addm�btkstqdc�enq�5›6 c‘xr+�‘mc�sgdqdenqd�dwoqdrr�knvdq�
kdudkr�ne�LGBHH�bnlo‘qdc�vhsg�lnqd�l‘stqd�ALCBr�sg‘s�g‘c�addm�
btkstqdc�enq�0/ c‘xr�’Dwsdmcdc�C‘s‘�Ehf- 7b›d�‘mc�Ehf- 2d(+�vntkc�ad�kdrr�
hlltmnrshltk‘snqx-�@ksgntfg�sq‘mredq�ne c‘x 5�btkstqdc�VS�ALCBr�
rkhfgskx�cdk‘xdc�A05,NU@�stlntq�fqnvsg+�ax�c‘x 1/�sgdqd�v‘r�mn�rhfmheh,
b‘ms�cheedqdmbd�adsvddm�mn�sq‘mredq�‘mc�VS�ALCB�sq‘mredqqdc�stlntqr�
’Ehf- 2e(-�Hmidbshnm�ne�VS�ALCB�oqdsqd‘sdc�vhsg�B- b‘sdmhenqlhr�dwsq‘bs+�
gnvdudq+�v‘r�rteehbhdms�sn�oqnlnsd�‘�rsqnmf�‘msh,stlntq�qdronmrd-�Sghr�
qdrtks�hmchb‘sdr�sg‘s�sgd�hlltmnlnctk‘snqx�hlo‘bs�ne�B- b‘sdmhenqlhr�
nm�CBr�hr�rteehbhdms�sn�oqnlnsd�‘msh,stlntq�hlltmhsx-�Mns‘akx+�sq‘mr,
edq�ne�Ock1�JN�CBr�oqnlnsdc�‘�rsqnmf�‘msh,stlntq�qdronmrd�sg‘s�
bntkc�mns�ad�etqsgdq�dmg‘mbdc�ax�oqdsqd‘sldms�vhsg�B- b‘sdmhenqlhr�
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Ehf-�2�{�B- b‘sdmhenqlhr�oqnlnsdr�‘msh,stlntq�hlltmhsx�ax�
cnvmqdftk‘shmf�OC,K1-�‘+�Odq bdms�ne�OC,K1�dwoqdrrhnm�‘esdq�sqd‘sldms�ne�
ALCBr�vhsg�udghbkd+�0/ ¬f lk›0�rtqe‘bd�dwsq‘bsr�eqnl�B- b‘sdmhenqlhr�’B- b‘�
dwsq‘bs(�nq�0/ ¬f lk›0�khonsdhbgnhb�‘bhc�’KS@(�eqnl�Rs‘ogxknbnbbtr�‘tqdtr�‘r�‘�
bnmsqnk�enq�Fq‘l,onrhshud�rtqe‘bd�lnkdbtkdr-�m < 2�vdkkr�odq�fqnto+�qdoqdrdms‘shud�
dwodqhldms�ne�1�dwodqhldmsr-�Rhfmhehb‘mbd�cdsdqlhmdc�trhmf�nmd,v‘x�@MNU@�
vhsg�Stjdx&r�ltkshokd�bnlo‘qhrnmr�sdrs+�‘mc�dqqnq�a‘qr�rgnv�sgd�ld‘m�‘mc�r-c-�
a›c+�ALCBr�sq‘mrctbdc�vhsg�FEO�kdmshuhqtr�’FEO(�nq�kdmshuhqtr�dwoqdrrhmf�FEO�
‘mc�OC,K1�’OC,K1›FEO(�vdqd�sqd‘sdc�vhsg�B- b‘sdmhenqlhr�dwsq‘bs�13 g�adenqd�
bn,btkstqd�vhsg�BC7*�S bdkkr-Dwoqdrrhnm�kdudkr�vdqd�ld‘rtqdc�ax�eknv�bxsnldsqx-�
a+�Dw‘lokd�ne�eknv�bxsnldsqx�oknsr�ne�HEMγ�‘mc�SME�dwoqdrrhnm�ax�BC7*�S bdkkr-�
Pt‘mshehb‘shnm�ne�odq bdms�ne�HEMγ*�’b(�‘mc�SME*�’c(�BC7*�S bdkkr-�m < 3�vdkkr�odq�
fqnto-�Enq�b�‘mc�c+�rhfmhehb‘mbd�v‘r�b‘kbtk‘sdc�trhmf�svn,v‘x�@MNU@�vhsg�
Rhc‘j&r�ltkshokd�bnlo‘qhrnmr�sdrs-�Rhfmhehb‘ms�O u‘ktdr�‘qd�hmchb‘sdc+�‘mc��
dqqnq�a‘qr�rgnv�sgd�ld‘m�‘mc�r-c-�d+�A05,NU@�stlntq�fqnvsg�hm�FE�lhbd�‘mc�
B- b‘sdmhenqlhr,lnmnbnknmhydc�lhbd�hmidbsdc�vhsg�FEO�nq�FEO›OC,K1�’OC,K1�
nudqdwoqdrrhnm(�ALCBr�‘s�stlntq�rhsd�2 c‘xr�‘esdq�stlntq�hlok‘ms‘shnm-�m < 8�
lhbd�enq�FE�lhbd�oktr�FEO�‘mc�enq�B-�b‘sdmhenqlhr,bnknmhydc�lhbd�oktr�FEO›
OC,K1+�m < 7�lhbd�enq�FE�lhbd�oktr�FEO›OC,K1+�m < 0/�lhbd�enq�B-�b‘sdmhenqlhr,�
bnknmhydc�lhbd�oktr�FEO-�e+�A05,NU@�stlntq�fqnvsg�hm�ROE�lhbd�hmidbsdc�‘s�sgd�
stlntq�rhsd�vhsg�VS�nq�Ock1�JN�ALCBr�sqd‘sdc�vhsg�nq�vhsgnts�B- b‘sdmhenqlhr�
dwsq‘bs-�m < 0/�lhbd�odq�fqnto-�Enq�d�‘mc�e+�rhfmhehb‘mbd�v‘r�b‘kbtk‘sdc�trhmf�
Stjdx&r�ltkshokd�bnlo‘qhrnmr�sdrs-�Rhfmhehb‘ms�O u‘ktdr�‘qd�hmchb‘sdc+�‘mc�dqqnq�
a‘qr�rgnv�sgd�ld‘m�‘mc�r-d-l-
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@qshbkd
dwsq‘bs ’Ehf- 2e(-�Sgdrd�c‘s‘�hmchb‘sd�sg‘s�hmghahshnm�ne�OC,K1�dwoqdr,
rhnm�nm�CBr�ok‘xr�‘�jdx�o‘qs�hm�oqnlnshmf�‘msh,stlntq�hlltmhsx�‘mc�
sg‘s�B- b‘sdmhenqlhr�sqd‘sldms�b‘mmns�dmg‘mbd�‘msh,stlntq�hlltmhsx�
hmcdodmcdms�ne�OC,K1�cnvmqdftk‘shnm-

S‘qfdshmf�OC,K1›QFLa�hmsdq‘bshnmr
A‘rdc�nm�ntq�nardqu‘shnm�sg‘s�bnlahmdc�aknbj‘cd�ne�OC,0�‘mc�OC,K1�
f‘ud�adssdq�‘msh,stlntq�qdronmrdr�sg‘m�OC,0�aknbj‘cd�‘knmd�’Dwsdmcdc�
C‘s‘�Ehf- 2‘(+�vd�oqnonrdc�sg‘s�sgd�OC,K1�deedbs�hr�ldch‘sdc�ax�‘�qdbdo,
snq�nsgdq�sg‘m�OC,0-�Bnmrdptdmskx+�vd�hmudrshf‘sdc�vgdsgdq�sgd�hmsdq‘b,
shnm�ne�OC,K1�vhsg�QFLa�q‘sgdq�sg‘m�OC,0�kdc�sn�lhbqnahnld,cdodmcdms�
qdrhrs‘mbd�sn�‘msh,OC,K0�nq�‘msh,OC,0�b‘mbdq�sgdq‘ox-�Vd�sdrsdc�vgdsgdq�
aknbjhmf�sgd�OC,K1›OC,0�hmsdq‘bshnm�nq�sgd�OC,K1›QFLa�hmsdq‘bshnm�
v‘r�mdbdrr‘qx�sn�oqnlnsd�‘m�‘msh,stlntq�qdronmrd�sn�OC,K0�aknbj‘cd-�
Sn�sg‘s�dmc+�vd�bnlo‘qdc�sgd�deedbsr�ne�svn�etmbshnm‘kkx�chrshmbs�OC,K1�
aknbjhmf�‘mshanchdr�hm�bnlahm‘shnm�vhsg�‘msh,OC,K0�hm�FE�lhbd�‘mc�hm�
‘mshahnshb,sqd‘sdc�lhbd-�Sgd�1B8�‘msh,OC,K1�bknmd�rdkdbshudkx�aknbjr�
sgd�QFLa›OC,K1�hmsdq‘bshnm+�vgdqd‘r�sgd�2-1�‘msh,OC,K1�bknmd�aknbjr�
ansg�QFLa›OC,K1�‘mc�OC,0›OC,K1�hmsdq‘bshnmr08+1/�’Ehf- 3‘(-�Lnmn,
sgdq‘ox�vhsg�‘msh,OC,K0�nq�dhsgdq�‘msh,OC,K1�bknmd�chc�mns�rtooqdrr�
LB27�stlntq�fqnvsg�hm�‘mshahnshb,sqd‘sdc�lhbd�nq�FE�lhbd-�Ax�bnmsq‘rs+�
‘clhmhrsq‘shnm�ne�dhsgdq�sgd�2-1�bknmd�nq�sgd�1B8�bknmd�snfdsgdq�vhsg�
‘msh,OC,K0�’Ehf- 3a+b(�nq�‘msh,OC,0�’Ehf- 3c(�hmctbdc�‘�rsqnmf�‘msh,stlntq�
qdronmrd�hm�‘mshahnshb,sqd‘sdc�lhbd�‘mc�FE�lhbd-�Sghr�qdrtks�cdlnm,
rsq‘sdr�sg‘s�aknbj‘cd�ne�sgd�OC,K1�hmsdq‘bshnm�vhsg�QFLa�hr�rteehbhdms�sn�
oqnlnsd�‘m�‘msh,stlntq�qdronmrd sn�OC,0�nq�OC,K0�aknbj‘cd-�Rhlhk‘qkx+�
‘msh,OC,K0�‘mc�dhsgdq�‘msh,OC,K1�‘mshancx�qdctbdc�sgd�fqnvsg�ne�sgd�kdrr�
hlltmnfdmhb�A05,NU@�stlntq�’Ehf- 3d(-�A1l›.›�lhbd+�vghbg�k‘bj�BC7*�
S bdkkr+�hlok‘msdc�vhsg�LB27�stlntq�bdkkr�e‘hkdc�sn�qdronmc�sn�bnl,
ahmdc�sqd‘sldms�vhsg�‘msh,OC,K0�‘mc�sgd�1B8�‘msh,OC,K1�bknmd�’Dwsdmcdc�
C‘s‘�Ehf- 7e(-�Sghr�qdrtks�rtffdrsr�sg‘s�BC7*�S bdkkr�‘qd�mddcdc�enq�sgd�
‘msh,stlntq�qdronmrd�sn�sghr�bnlahm‘shnm�sqd‘sldms-

Mdws�vd�hmudrshf‘sdc�sgd�deedbsr�ne�bnlahmdc�‘clhmhrsq‘shnm�ne�‘m�
‘msh,QFLa�lnmnbknm‘k�‘mshancx�‘mc�‘m�‘msh,OC,K0�nq�‘msh,OC,0�sqd‘s,
ldms�hm�sgd�LB27�stlntq�lncdk�hm�FE�lhbd-�@msh,QFLa�’8C0�bknmd08(�
‘ssdmt‘sdc�stlntq�fqnvsg�hm�FE�lhbd�vgdm�fhudm�vhsg�dhsgdq�‘msh,OC,K0�
nq�‘msh,OC,0�’Ehf- 3e+f(-�Sghr�v‘r�hm�bnmsq‘rs�sn�sgd�onnq�qdronmrd�sn�
‘msh,QFLa+�‘msh,OC,K0�nq�‘msh,OC,0�‘knmd-�@msh,OC,K0�bnlahmdc�vhsg�
dhsgdq�‘m�‘msh,OC,K1�‘mshancx�nq�‘m�‘msh,QFLa�‘mshancx�rhlhk‘qkx�oqn,
lnsdc�‘�rsqnmf�‘msh,stlntq�qdronmrd�hm�FE�lhbd�vhsg�LB27�stlntqr�
’Dwsdmcdc�C‘s‘�Ehf- 7f(�‘r�vdkk�‘r�hm�S‘bnmhb�ROE�lhbd�vhsg�A05,NU@�
stlntqr�’Dwsdmcdc�C‘s‘�Ehf- 7g(-�Sn�cdsdqlhmd�vgdsgdq�sgd�‘msh,QFLa�
‘mshancx�dwdqsr�hsr�‘msh,stlntq�deedbsr�ax�aknbjhmf�o‘sgv‘x�‘bshuhsx�nq�
ax�cdokdshmf�bdkkr+�vd�bnlo‘qdc�sgd�qdbnlahm‘ms�‘msh,QFLa�8C0�‘msh,
ancx�vhsg�‘�VS�’lntrd�HfF1‘(�nq�deedbsnqkdrr�bqxrs‘kkhy‘akd�eq‘fldms�
’Eb:�lntrd�HfF1‘,K@K@,OF(+�hm�vghbg�sgd�Eb�onqshnm�hr�mns�‘akd�sn�ahmc�
sn�sgd�Eb�qdbdosnq�‘mc�sgdqdenqd�b‘mmns�etmbshnm�sn�cdokdsd�QFLa*�bdkkr-�
Ansg�QFLa�‘mshanchdr�‘ssdmt‘sdc�stlntq�fqnvsg�hm�‘mshahnshb,sqd‘sdc�
lhbd�sqd‘sdc�vhsg�‘msh,OC,K0+�‘mc�rhfmhehb‘mskx�hmbqd‘rdc�rtquhu‘k�
bnlo‘qdc�vhsg�‘msh,OC,K0�sgdq‘ox�‘knmd-�Sghr�qdrtks�hmchb‘sdr�sg‘s�
QFLa�aknbj‘cd�hr�rteehbhdms�sn�hmctbd�‘m�‘msh,stlntq�qdronmrd�‘mc�
sg‘s�cdokdshnm�ne�QFLa*�bdkkr�hr�mns�o‘qs�ne�sgd�ldbg‘mhrl�’Ehf- 3g+h(-�
Hs�hr�mns‘akd�sg‘s�‘msh,OC,0�sgdq‘ox�admdehsr�eqnl�bnlahm‘shnm�vhsg�
‘msh,OC,K1�‘mc�sg‘s�dhsgdq�OC,0�nq�OC,K0�aknbj‘cd�bnlahmdc�vhsg�sgd�
‘msh,OC,K1�1B8�bknmd�nq�‘msh,QFLa�oqnlnsdr�‘r�rsqnmf�‘m�‘msh,stlntq�
deedbs�‘r�vgdm�bnlahmdc�vhsg�sgd�‘msh,OC,K1�2-1�bknmd-�Sgdrd�ehmchmfr�
cdlnmrsq‘sd�sg‘s�sgd�QFLa›OC,K1�o‘sgv‘x�ok‘xr�‘m�hlonqs‘ms�o‘qs�
hm�khlhshmf�sgd�qdronmrd�sn�‘msh,OC,0�nq�‘msh,OC,K0�hlltmnsgdq‘ox�hm�
‘�FE�nq�bnknmhydc�gnrs-

Sgd�lhbqnahns‘�‘eedbsr�QFLa�dwoqdrrhnm
Sn�etqsgdq�tmcdqrs‘mc�gnv�sgd�fts�lhbqnahns‘�qdftk‘sdr�sgd�QFLa›
OC,K1 hmsdq‘bshnm+�vd�bnlo‘qdc�QFLa�dwoqdrrhnm�hm�ROE�‘mc�FE�lhbd�

ad‘qhmf�LB27�stlntqr-�QFLa�hr�dwoqdrrdc�hm�sgd�mdquntr�rxrsdl+�
dohsgdkh‘k�bdkkr�‘mc�hlltmd�rxrsdl+�hm�vghbg�hs�hr�lnrs�ghfgkx�dwoqdrrdc�
ax�l‘bqnog‘fdr08+10+11-�Mns‘akx+�sgd�sq‘mrbqhos�kdudkr�ne�Qfla�hm�BC7*�
stlntq,hmehksq‘shmf�S bdkkr�vdqd�5-0,enkc�ghfgdq�hm�FE�lhbd�bnlo‘qdc�
vhsg�ROE�lhbd�’Ehf- 4‘(-�Rhlhk‘qkx+�QFLa�oqnsdhm�dwoqdrrhnm+�ld‘r,
tqdc�ax�‘�lnmnbknm‘k�‘mshancx�’8C2�bknmd(�nq�‘�onkxbknm‘k�‘mshancx�
’Ehf- 4a�‘mc�Dwsdmcdc�C‘s‘�Ehf- 8‘›c(+�v‘r�rhfmhehb‘mskx�ghfgdq�hm�BC7*�
stlntq,hmehksq‘shmf�S bdkkr�eqnl�FE�lhbd�bnlo‘qdc�vhsg�ROE�lhbd-�Che,
edqdmbdr�hm�QFLa�dwoqdrrhnm�hm�nsgdq�hlltmd�bdkk�rtardsr�vdqd�mns�
rhfmhehb‘ms�’Ehf- 4a(+�vghbg�rtffdrsr�sg‘s�QFLa�dwoqdrrhnm�nm�S bdkkr�
ok‘xr�‘m�hlonqs‘ms�o‘qs�hm�BC7*�S,bdkk,ldch‘sdc�‘msh,stlntq�hllt,
mhsx-�@s�c‘x 18�‘esdq�stlntq�hlok‘ms‘shnm+�‘m‘kxrdr�ne�lhbd�bnknmhydc�
vhsg�gtl‘m�rsnnk�r‘lokdr�qdud‘kdc�sg‘s�stlntqr�eqnl�MQ1,bnknmhydc�
lhbd�g‘c�rhfmhehb‘mskx�ghfgdq�dwoqdrrhnm�ne�QFLa�nm�BC7*�S bdkkr�
ats�mns�nm�BC00a*�nq�BC00b*�CBr-�Sghr�qdrtks�rtffdrsr�sg‘s�bdqs‘hm�
MQ�o‘shdmsr�lhfgs�g‘ud�‘�lhbqnahns‘�sg‘s�qdrtks�hm�hmbqd‘rdc�QFLa�
dwoqdrrhnm�nm�S bdkkr�’Dwsdmcdc�C‘s‘�Ehf- 8d›f(-�Lnqdnudq+�sgdqd�vdqd�
rhfmhehb‘mskx�edvdq�QFLa,dwoqdrrhmf�hmsq‘stlntq‘k�BC7*�S bdkkr�hm�
ROE�lhbd�sqd‘sdc�vhsg�‘m�‘msh,OC,K0�nq�hrnsxod�‘mshancx�bnlo‘qdc�
vhsg�FE�lhbd�sqd‘sdc�vhsg�‘m�‘msh,OC,K0�nq�hrnsxod�‘mshancx�’Ehf- 4b(-�
LB27�stlntq�bdkkr�dwoqdrrhmf�FEO�rgnvdc�ghfg�dwoqdrrhnm�ne�OC,K0+�
‘r�oqduhntrkx�qdonqsdc12+�ats�tmcdsdbs‘akd�QFLa�nq�OC,K1�dwoqdrrhnm�
vgdm�hlok‘msdc�hm�ROE�nq�FE�lhbd-�Sghr�qdrtks�rtffdrsr sg‘s�QFLa�nq�
OC,K1�dwoqdrrhnm�nm�hlltmd�bdkkr�‘mc�mns�sgd�stlntq�hr�qdronmrhakd�
enq�hmektdmbhmf�‘msh,stlntq�hlltmhsx�’Dwsdmcdc�C‘s‘�Ehf- 8g(-�S‘jdm�
snfdsgdq+�sgdrd�ehmchmfr�cdlnmrsq‘sd�sg‘s�aknbj‘cd�ne�OC,K1›QFLa�
hmsdq‘bshnmr�b‘m�nudqbnld�lhbqnahnld,cdodmcdms�qdrhrs‘mbd�sn�
‘msh,OC,0�nq�‘msh,OC,K0�sgdq‘ox-

QFLa�etmbshnmr�nm�S bdkkr
Sn�cdsdqlhmd�gnv�‘msh,QFLa�sqd‘sldms�‘eedbsr�hlltmd�qdronmrdr�
hm�FE�lhbd+�vd�‘m‘kxrdc�hlltmd�bdkk�rtardsr�‘s�c‘x 07�‘esdq�LB27�
stlntq�hlok‘ms‘shnm-�Bnlahmdc�‘msh,OC,K0�‘mc�‘msh,QFLa�sgdq‘ox�
hm�FE�lhbd�kdc�sn�‘�rhfmhehb‘ms�hmbqd‘rd�hm�sgd�mtladqr�ne�hmsq‘stlnq‘k�
BC7*�‘mc�BC3*�S bdkkr�bnlo‘qdc�vhsg�lhbd�sqd‘sdc�vhsg�hrnsxod�bnmsqnkr�
’Ehf- 4c+d(-�@msh,OC,K0�sqd‘sldms�‘knmd�chc�mns�rhfmhehb‘mskx�bg‘mfd�sgd�
mtladqr�ne�hmsq‘stlnq‘k�BC7*�‘mc�BC3*�S bdkkr�hm�FE�lhbd+�vghbg�hr�bnm,
rhrsdms�vhsg�oqduhntr�ehmchmfr04-�Sgd�mtladqr�ne�hmsq‘stlnq‘k�Sqdf bdkkr�
vdqd�rhlhk‘q�hm�FE�lhbd�fhudm�‘msh,OC,K0+�‘msh,OC,K0�oktr�‘msh,QFLa�
nq�hrnsxod�bnmsqnk�‘mshancx-�Bnmrdptdmskx+�sgd�BC7*�sn�Sqdf�bdkk�q‘shn�
v‘r�hmbqd‘rdc�hm�sgd�stlntqr�ne�FE�lhbd�sqd‘sdc�vhsg�‘msh,OC,K0�‘mc�
‘msh,QFLa�‘mshanchdr�’Ehf- 4e+f(-�Dudm�‘r�d‘qkx�‘r�c‘x 00�‘esdq�stlntq�
hlok‘ms‘shnm+�‘msh,QFLa�bnlahmdc�vhsg�‘msh,OC,K0�sqd‘sldms�rhf,
mhehb‘mskx�hmbqd‘rdc�SME�oqnctbshnm�ax�BC3*�S bdkkr�’Dwsdmcdc�C‘s‘�
Ehf- 8h(+�vghbg�hmchb‘sdr�sg‘s�QFLa�g‘r�‘�onsdmsh‘k�qnkd�hm�sgd�qdftk‘shnm�
ne�oqn,hmek‘ll‘snqx�bxsnjhmd�dwoqdrrhnm�ax�S bdkkr-�OC,0�dwoqdrrhnm�
nm�BC7*�stlntq,hmehksq‘shmf�S bdkkr�v‘r�hmbqd‘rdc�hm�lhbd�sqd‘sdc�vhsg�
‘msh,QFLa�vhsgnts�toqdftk‘shnm�ne�sgd�bn,hmghahsnqx�qdbdosnqr�SHL,2�
‘mc�K@F,2�’Dwsdmcdc�C‘s‘�Ehf- 8i›k(-�Sgdrd�c‘s‘�rtffdrs�sg‘s�bnl,
ahmdc�‘msh,OC,K0�‘mc�‘msh,QFLa�sqd‘sldms�‘bsr�nm�S bdkkr�sn�dmg‘mbd�
‘msh,stlntq�hlltmhsx-

Sn�chqdbskx�hmudrshf‘sd�sgd�etmbshnm�ne�QFLa�nm�rodbhehb�bdkk�sxodr�
hm�sgd�qdftk‘shnm�ne�‘msh,stlntq�hlltmhsx+�vd�cdudknodc�Qfla�bnm,
chshnm‘k�JN�lhbd�’Qflaek.ek(�‘mc�bqnrrdc�sgdl�vhsg�BC3,Bqd�sn�cdkdsd�
QFLa�hm�S bdkkr�nq�vhsg�KxrL,Bqd�lhbd�sn�cdkdsd�QFLa�hm�l‘bqnog‘fdr�
‘mc�fq‘mtknbxsdr�’Dwsdmcdc�C‘s‘�Ehf- 8l›n(-�Cdkdshnm�ne�Qfla�hm�
S bdkkr+�ats�mns�l‘bqnog‘fdr�‘mc�fq‘mtknbxsdr+�hloqnudc�‘msh,stlntq�
qdronmrdr�hm�‘mshahnshb,sqd‘sdc�lhbd�fhudm�‘msh,OC,K0�’Ehf- 4g+h(-�Etqsgdq,
lnqd+�hm�bn,btkstqdr�ne�VS�ALCBr�vhsg�VS�nq�Qfla�JN�BC7*�S bdkkr+�sgd�
Qfla�JN�S bdkkr�chrok‘xdc�‘�lnqd�‘bshu‘sdcogdmnsxod+�vhsg�hmbqd‘rdc�
ld‘m�ektnqdrbdmbd�hmsdmrhsx�ne�BC33�’Ehf- 4i(+�S,ads�‘mc�‘�rkhfgs�ats�mns�
rhfmhehb‘ms�hmbqd‘rd�ne�BC0/6‘�’Dwsdmcdc�C‘s‘�Ehf- 8o+p(-Lnqdnudq+�
sgdqd�vdqd�rhfmhehb‘mskx�hmbqd‘rdc�odqbdms‘fdr�ne�QFLa�JN�BC7*�S bdkkr�
dwoqdrrhmf�HEMγ+�HK,1�‘mc�SME�’Ehf- 4j(-�Ansg�rdsr�ne�S bdkkr�g‘c�ghfg�
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kdudkr�ne�oqnkhedq‘shnm�‘mc�fq‘myxld A�ld‘m�ektnqdrbdmbd�hmsdmrhsx+�
ats�vdqd�mns�rhfmhehb‘mskx�cheedqdms�’Dwsdmcdc�C‘s‘�Ehf- 8q+r(-�Snfdsgdq+�
sgdrd�ehmchmfr�qdud‘k�‘�mdv+�hmghahsnqx�etmbshnm�enq�QFLa�nm�S bdkkr�
‘mc�oqnuhcd�‘�cddodq�ldbg‘mhrshb�tmcdqrs‘mchmf�ne�sgd�qnkd�ne�QFLa�
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bdkkr+�BC7*�S bdkkr+�BC3*�S bdkkr�‘mc�Sqdf�bdkkr�hm�’‘(�cq‘hmhmf�kxlog�mncdr�‘mc�
ldrdmsdqhb�kxlog�mncdr�‘mc�’a(�stlnq,hmehksq‘shmf�hlltmd�bdkkr-�’b(�F‘shmf�
rsq‘sdfx�sn�dw‘lhmd�NS,H�bdkkr�rshltk‘sdc�ax�NU@,kn‘cdc�ALCBr-�’c(�F‘shmf�

rsq‘sdfx�trdc�sn�‘m‘kxyd�stlnq�bdkkr�eqnl�sgd�lhbd�hlok‘msdc�vhsg�LB27�stlnq�
bdkkr�dwoqdrrhmf�FEO-�F‘shmf�rsq‘sdfhdr�trdc�sn�rnqs�BC3*�S bdkkr+�BC7*�S bdkkr+�
BC00b*LGB�HH*�bdkkr�‘mc�BC00a*�bdkkr�eqnl�’d(�stlnq,hmehksq‘shmf�kdtjnbxsdr�‘mc�
’e(�stlnq�cq‘hmhmf�kxlog�mncdr-
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Bnqqdronmchmf�Ztsgnq'r(9
Fnqcnm�I-�EqddlZm+�Cdmmhr�K-�JZrodq+�<qkdmd�
G-�RgZqod

KZrs�tocZsdc�ax�Ztsgnq'r(9 Eda�17+�1/12

Qdonqshmf�RtllZqx
MZstqd�Onqsenkhn�vhrgdr�sn�hloqnud�sgd�qdoqnctbhahkhsx�ne�sgd�vnqj�sgZs�vd�otakhrg-�Sghr�enql�oqnuhcdr�rsqtbstqd�enq�bnmrhrsdmbx�Zmc�sqZmroZqdmbx�
hm�qdonqshmf-�Enq�etqsgdq�hmenqlZshnm�nm�MZstqd�Onqsenkhn�onkhbhdr+�rdd�ntq�DchsnqhZk�Onkhbhdr�Zmc�sgd�DchsnqhZk�Onkhbx�Bgdbjkhrs-

RsZshrshbr
Enq�Zkk�rsZshrshbZk�ZmZkxrdr+�bnmehql�sgZs�sgd�enkknvhmf�hsdlr�Zqd�oqdrdms�hm�sgd�ehftqd�kdfdmc+�sZakd�kdfdmc+�lZhm�sdws+�nq Ldsgncr�rdbshnm-

m.Z Bnmehqldc

Sgd�dwZbs�rZlokd�rhyd�'m(�enq�dZbg�dwodqhldmsZk�fqnto.bnmchshnm+�fhudm�Zr�Z�chrbqdsd�mtladq�Zmc�tmhs�ne�ldZrtqdldms

<�rsZsdldms�nm�vgdsgdq�ldZrtqdldmsr�vdqd�sZjdm�eqnl�chrshmbs�rZlokdr�nq�vgdsgdq�sgd�rZld�rZlokd�vZr�ldZrtqdc�qdodZsdckx

Sgd�rsZshrshbZk�sdrs'r(�trdc�<MC�vgdsgdq�sgdx�Zqd�nmd,�nq�svn,rhcdc�
Mmix�bnllnm�sdrsr�rgntic�ad�cdrbqhadc�rnidix�ax�mPld.�cdrbqhad�lnqd�bnloidw�sdbgmhptdr�hm�sgd�Gdsgncr�rdbshnm 

<�cdrbqhoshnm�ne�Zkk�bnuZqhZsdr�sdrsdc

<�cdrbqhoshnm�ne�Zmx�Zrrtloshnmr�nq�bnqqdbshnmr+�rtbg�Zr�sdrsr�ne�mnqlZkhsx�Zmc�Zcitrsldms�enq�ltkshokd�bnloZqhrnmr

<�etkk�cdrbqhoshnm�ne�sgd�rsZshrshbZk�oZqZldsdqr�hmbktchmf�bdmsqZk�sdmcdmbx�'d-f-�ldZmr(�nq�nsgdq�aZrhb�drshlZsdr�'d-f-�qdfqdrrhnm�bndeehbhdms(�
<MC�uZqhZshnm�'d-f-�rsZmcZqc�cduhZshnm(�nq�ZrrnbhZsdc�drshlZsdr�ne�tmbdqsZhmsx�'d-f-�bnmehcdmbd�hmsdquZkr(

Enq�mtkk�gxonsgdrhr�sdrshmf+�sgd�sdrs�rsZshrshb�'d-f-�;+�s+�q(�vhsg�bnmehcdmbd�hmsdquZkr+�deedbs�rhydr+�cdfqddr�ne�eqddcnl�Zmc�O�uZktd�mnsdc�
Fhud�O�uPitdr�Pr�dwPbs�uPitdr�vgdmdudq�rthsPaid 

Enq�AZxdrhZm�ZmZkxrhr+�hmenqlZshnm�nm�sgd�bgnhbd�ne�oqhnqr�Zmc�LZqjnu�bgZhm�Lnmsd�BZqkn�rdsshmfr

Enq�ghdqZqbghbZk�Zmc�bnlokdw�cdrhfmr+�hcdmshehbZshnm�ne�sgd�ZooqnoqhZsd�kdudk�enq�sdrsr�Zmc�etkk�qdonqshmf�ne�ntsbnldr

DrshlZsdr�ne�deedbs�rhydr�'d-f-�Bngdm&r�c+�OdZqrnm&r�q(+�hmchbZshmf�gnv�sgdx�vdqd�bZkbtkZsdc

Mtq�vda�bniidbshnm�nm�rsPshrshbr�enq�ahninfhrsr�bnmsPhmr�Pqshbidr�nm�lPmx�ne�sgd�onhmsr�Panud 

RnesvZqd�Zmc�bncd
Onkhbx�hmenqlZshnm�Zants�ZuZhkZahkhsx�ne�bnlotsdq�bncd

CZsZ�bnkkdbshnm QZv�05R�rdptdmbhmf�cZsZ�vZr�oqnbdrrdc�vhsg�PHHLD1�ohodkhmdr�Zmc�C<C<1�vZr�trdc enq�rdptdmbd+�ptZkhsx�bnmsqnk+�Zmc�edZstqd�sZakd�
bnmrsqtbshnm-�AC�E<BRCHU<�8�rnesvZqd�vZr�trdc�sn�bnkkdbs�cZsZ�fdmdqZsdc�ax�ACSL�KRQ�HH+�AC�E<BRxlognmxSL�Zmc�AC E<BR<qhZSL�HH-�pOBQ�
cZsZ�vdqd�bnkkdbsdc�trhmf�KhfgsBxbkdq�85�0-0�rnesvZqd-�

CZsZ�ZmZkxrhr <mZkxrhr�ne�05R�cZsZ�vZr�odqenqldc�trhmf�PHHLD1+�odqltsZshnm�ne�ZmZkxrhr�uZqhZmbd�'ODQL<MNU<(+�Zmc�<mZkxrhr�ne�Bnlonrhshnm�ne�
Lhbqnahnldr-�<kk�nsgdq�rsZshrshbZk�ZmZkxrdr�vdqd�odqenqldc�hm�FqZogoZc�OQHRL�8-�EknvIn�0/-7-0�rnesvZqd�vZr�trdc�enq�eknv�bxsnldsqhb�
ZmZkxrhr-

Enq�lZmtrbqhosr�tshkhyhmf�btrsnl�Zkfnqhsglr�nq�rnesvZqd�sgZs�Zqd�bdmsqZk�sn�sgd�qdrdZqbg�ats�mns�xds�cdrbqhadc�hm�otakhrgdc�khsdqZstqd+�rnesvZqd�ltrs�ad�lZcd�ZuZhkZakd�sn�dchsnqr�Zmc�
qduhdvdqr-�Vd�rsqnmfkx�dmbntqZfd�bncd�cdonrhshnm�hm�Z�bnlltmhsx�qdonrhsnqx�'d-f-�FhsGta(-�Rdd�sgd�MZstqd�Onqsenkhn�fthcdkhmdr�enq�rtalhsshmf�bncd�%�rnesvZqd�enq�etqsgdq�hmenqlZshnm-

CZsZ
Onkhbx�hmenqlZshnm�Zants�ZuZhkZahkhsx�ne�cZsZ
<kk�lZmtrbqhosr�ltrs�hmbktcd�Z�cZsZ�ZuZhkZahkhsx�rsZsdldms-�Sghr�rsZsdldms�rgntkc�oqnuhcd�sgd�enkknvhmf�hmenqlZshnm+�vgdqd�ZookhbZakd9�

,�<bbdrrhnm�bncdr+�tmhptd�hcdmshehdqr+�nq�vda�khmjr�enq�otakhbkx�ZuZhkZakd�cZsZrdsr�
,�<�cdrbqhoshnm�ne�Zmx�qdrsqhbshnmr�nm�cZsZ�ZuZhkZahkhsx�
,�Enq�bkhmhbZk�cZsZrdsr�nq�sghqc�oZqsx�cZsZ+�okdZrd�dmrtqd�sgZs�sgd�rsZsdldms�Zcgdqdr�sn�ntq�onkhbx�
�

05R�rdptdmbhmf�cZsZ�gZr�addm�cdonrhsdc�sn�MHG-�Ahn�Oqnidbs�mtladq9�OQIM<825681-
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Ehdkc,rodbhehb�qdonqshmf
OkdZrd�rdkdbs�sgd�nmd�adknv�sgZs�hr�sgd�adrs�ehs�enq�xntq�qdrdZqbg-�He�xnt�Zqd�mns�rtqd+�qdZc�sgd�ZooqnoqhZsd�rdbshnmr�adenqd�lZjhmf�xntq�rdkdbshnm-

Khed�rbhdmbdr AdgZuhntqZk�%�rnbhZk�rbhdmbdr �DbnknfhbZk+�dunktshnmZqx�%�dmuhqnmldmsZk�rbhdmbdr

Enq�Z�qdedqdmbd�bnox�ne�sgd�cnbtldms�vhsg�Zkk�rdbshnmr+�rdd�mZstqd-bnl.cnbtldmsr.mq,qdonqshmf,rtllZqx,ekZs-oce

Khed�rbhdmbdr�rstcx�cdrhfm
<kk�rstchdr�ltrs�chrbknrd�nm�sgdrd�onhmsr�dudm�vgdm�sgd�chrbknrtqd�hr�mdfZshud-

RZlokd�rhyd RZlokd�rhydr�vdqd�mns�oqdcdsdqlhmdc�Zmc�vdqd�hmchbZsdc�hm�sgd�ehftqd�kdfdmcr-�4,0/�lhbd�odq�fqnto�vdqd�bgnrdm�aZrdc�nm�oqduhntr�
dwodqhdmbd�’CNH9�0/-0/27.r3048/,/08,/37/,3(�bnllnm�oqZbshbd�hm�sgd�ehdkc+�Zmc�ZmhlZk�vdkeZqd�fthcdkhmdr�Zmc�ZuZhkZahkhsx�ne�ZmhlZkr+�vghkd�
lhmhlhyhmf�sgd trd�ne�ZmhlZkr�hm�ZbbnqcZmbd�vhsg�ZmhlZk�bZqd fthcdkhmdr�eqnl�sgd�GZquZqc�LdchbZk�Rbgnnk�RsZmchmf�Bnllhssdd�nm�<mhlZkr�
Zmc�sgd�MZshnmZk�Hmrshstsdr�ne�GdZksg-

CZsZ�dwbktrhnmr Lhbd�hm�vghbg�mn�stlnq�vZr�uhrhakd�0/�cZxr�Zesdq�stlnq�hlokZmsZshnm�vdqd�dwbktcdc�eqnl�sgd�rstcx

QdokhbZshnm DwodqhldmsZk�ehmchmfr�vdqd�qdodZsdc�ax�ltkshokd�ldsgncr9�qdodshshnmr�ne�sgd�dwZbs�dwodqhldmsZk�bnmchshnmr+�uZkhcZshnm�ne�ehmchmfr�trhmf�dhsgdq�
aknbjhmf�Zmshanchdr�nq�jmnbjnts�lhbd+�bnmehqlhmf�ehmchmfr�hm�ltkshokd�stlnq�lncdkr�Zmc�hm�ansg�Fdql�Eqdd+�Zmshahnshb�sqdZsdc+�Zmc�bnknmhydc�
lhbd-�Mtladq�ne�qdokhbZshnmr�hmchbZsd�nm�ehftqd�kdfdmcr�Zmc�dwodqhldmsr�vdqd�rtbbdrretkkx�qdokhbZsdc-

QZmcnlhyZshnm <kk�lhbd�vdqd�sqdZsdc�hcdmshbZkkx�tmshk�cZx�6�onrs�hlokZmsZshnm+�Zs�vghbg�onhms�lhbd�vdqd�qZmcnlkx�rdkdbsdc�sn�ad�hm�hrnsxod�udqrtr�Zmshancx�
sqdZsldms�fqntor-�Bdkk�btkstqd�dwodqhldmsr�vdqd�onnkdc�adenqd�rokhsshmf�hmsn�hmchuhctZk�hcdmshbZk�vdkkr�adenqd�adhmf�qZmcnlkx�Zrrhfmdc���
udghbkd�udqrtr�B-�bZs�dwsqZbs�fqntor-

Akhmchmf Sgd�hmudrshfZsnqr�vgn�bnknmhydc�FE�lhbd�vhsg�oZshdms�rsnnk�Zmc�vgn�snnj�sgd�stlnq�ldZrtqdldmsr�enq�sgdrd�lhbd�vdqd�akhmcdc�tmshk�sgd�
bnlokdshnm�ne�sgd�dwodqhldms�Zr�sn�vghbg�oZshdms�rsnnk�vZr�Z�qdronmcdq�udqrtr�mnm�qdronmcdq-�Stlnq�fqnvsg�btqudr�vdqd�mns�oknssdc�tmshk�
Zkk�sgd�cZsZ�onhmsr�bnkkdbsdc-�Dwodqhldmsr�vdqd�odqenqldc�akhmcdc�vgdm�onrrhakd-�Akhmchmf�vZr�mns�onrrhakd�enq�lZmx�dwodqhldmsr�Zr�rsdqhkhsx�
ne�FE�Zmc�<AW�Zmc�otqhsx�ne�lnmnbnknmhydc�lhbd�gZc�sn�ad�lnmhsnqdc�sgqntfgnts�sgd�dwodqhldms-�Sn�lhshfZsd�sghr+�cZsZ�vdqd�oknssdc�Zmc�
ZmZkxydc�Zs�sgd�dmc�ne�sgd�dwodqhldms�Zmc�ldZrtqdldmsr�Zmc�ZmZkxrhr�vdqd�odqenqldc�ax�ltkshokd�odnokd-

Qdonqshmf�enq�rodbhehb�lZsdqhZkr+�rxrsdlr�Zmc�ldsgncr
Vd�qdpthqd�hmenqlZshnm�eqnl�Ztsgnqr�Zants�rnld�sxodr�ne�lZsdqhZkr+�dwodqhldmsZk�rxrsdlr�Zmc�ldsgncr�trdc�hm�lZmx�rstchdr-�Gdqd+�hmchbZsd�vgdsgdq�dZbg�lZsdqhZk+�
rxrsdl�nq�ldsgnc�khrsdc�hr�qdkduZms�sn�xntq�rstcx-�He�xnt�Zqd�mns�rtqd�he�Z�khrs�hsdl�Zookhdr�sn�xntq�qdrdZqbg+�qdZc�sgd�ZooqnoqhZsd�rdbshnm�adenqd�rdkdbshmf�Z�qdronmrd-�

LZsdqhZkr %�dwodqhldmsZk�rxrsdlr
m.Z Hmunkudc�hm�sgd�rstcx

<mshanchdr

DtjZqxnshb�bdkk�khmdr

OZkZdnmsnknfx�Zmc�ZqbgZdnknfx

<mhlZkr�Zmc�nsgdq�nqfZmhrlr

GtlZm�qdrdZqbg�oZqshbhoZmsr

BkhmhbZk�cZsZ

CtZk�trd�qdrdZqbg�ne�bnmbdqm

Ldsgncr
m.Z Hmunkudc�hm�sgd�rstcx

BgHO,rdp

Eknv�bxsnldsqx

LQH,aZrdc�mdtqnhlZfhmf

<mshanchdr
<mshanchdr�trdc Zmsh,OC,K0�Zmshancx�’bknmd�0/E-8F1(+�OC,0�Zmshancx�’bknmd�QLO0,03(+�Zmsh,OC,K1�Zmshancx�’bknmd�2-1(+�Zmsh,OC,K1�Zmshancx�’bknmd�

FE06-1B8(+�Zmsh,QFLa�Zmshancx�’bknmd�2/6-8C0(+�qdbnlahmZms�Zmsh,QFLa�Zmshancx�’bknmd�2/6-8C0�Eu�vhsg�dhsgdq�vhkc,sxod�lntrd�
HfF1Z�Eb�nq�K123<.K124<.O218F�’K<K<,OF(�sqhokd�ltsZms�Eb�deedbsnq�rhkdms�Zmshancx+�qZs�HfF1a�hrnsxod�bnmsqnk�’KSE,1+�AhnWBdkk�BZs �
AD//8/(�nq�qZs�HfF1Z�hrnsxod�bnmsqnk�’1<2�AhnWBdkk�BZs AD//78(+�ATU284�Zmsh,lntrd�BC7 �bknmd�G24,06-1�’AC�Ahnrbhdmbdr�
BZs 63/167�091//(+�AqhkkhZms�Uhnkds�310�Zmsh,lntrd�BC7 �bknmd�XSR045-6-6�’AhnKdfdmc�BZs 015518�091//(+�OdqBO,Bx4-4�Zmsh,lntrd�
BC7 �bknmd�XSR045-6-6�’AhnKdfdmc�BZs 01550/�091//(+�<kdwZ�Ekntq�6//�Zmsh,lntrd�BC7 �bknmd�42,5-6�’AhnKdfdmc�BZs 0//62/�
091//(+�ATU284�Zmsh,lntrd�H,<.H,D�bknmd�1F8�’AC�Ahnrbhdmbdr�BZs 632765�094//(+�OZbhehb�Aktd�Zmsh,lntrd�H,<.H,D�bknmd�L4.003-04-1�
’AhnKdfdmc�BZs 0/651/�094//(+�ATU626�Zmsh,lntrd�BC34-1�bknmd�0/3�’AC�Ahnrbhdmbdr�BZs 45377/�091//(+�AqhkkhZms�Uhnkds�600�Zmsh,
lntrd�BC33�bknmd�HL6�’AhnKdfdmc�BZs 0/2/46�091//(+�AqhkkhZms�Uhnkds�5/4�Zmsh,lntrd�BC33�bknmd�HL6�’AhnKdfdmc�BZs 0/2/36�
091//(+�<kdwZ�Ektnq�6//�Zmsh,lntrd�BC34�bknmd�2/,E00�’AhnKdfdmc�BZs 0/2017�091//(+�AqhkkhZms�Uhnkds�40/�Zmsh,lntrd�BC34�bknmd�2/,
E00�’AhnKdfdmc�BZs 0/2027�091//(+�OD,SdwZr�Qdc�Zmsh,lntrd�BC3�bknmd�QL3,4�’Sgdqlnr�Ehrgdq�Rbhdmshehb�BZs LBC/306�091//(+�
ATU453�Zmsh,lntrd�BC3�bknmd�FJ0-4�’AC�Ahnrbhdmbdr�BZs 501812�091//(+�OD�Zmsh,lntrd�BC3�bknmd�FJ0-4�’AhnKdfdmc�BZs 0//3/7�
091//(+�OD,Bx6�Zmsh,lntrd�HK,06<�bknmd�SB00,07G0/-0�’AhnKdfdmc�BZs 4/5811�091//(+�AqhkkhZms�Uhnkds�40/�Zmsh,lntrd�BC255�bknmd�
4C01.SHL,2�’AC�Ahnrbhdmbdr�BZs 636514�091//(+�AqhkkhZms�Uhnkds�600�Zmsh,lntrd�BC255�bknmd�6C2�’AC�Ahnrbhdmbdr�BZs 454455�
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091//(+�OD,BE483�Zmsh,lntrd�BC00a�bknmd�L0.6/�’AC�Ahnrbhdmbdr�BZs 451206�091//(+�ATU7/4�Zmsh,lntrd�BC00a�bknmd�L0.6/�’AC�
Ahnrbhdmbdr�BZs 630823�091//(+�AqhkkhZms�Uhnkds�5/4�Zmsh,lntrd�BC00a�bknmd�L0.6/�’AC�Ahnrbhdmbdr�BZs 452/04�091//(+�ATU385�
Zmsh,lntrd�BC2 �bknmd�034,1B00�’AC�Ahnrbhdmbdr�BZs 453550�091//(+�AqhkkhZms�Uhnkds�46/�Zmsh,lntrd�BC2 �bknmd�06<1�’AhnKdfdmc�
BZs 0//114�091//(+�OD,Bx6�Zmsh,lntrd�BC2 �bknmd�06<1�’AhnKdfdmc�BZs 0//11/�091//(+�AqhkkhZms�Uhnkds�46/ Zmsh,lntrd�SBQ �bknmd�
G46,486�’AhnKdfdmc�BZs 0/8120�091//(+�ATU504�Zmsh,lntrd�SBQ �bknmd�G46,486�’AC�Ahnrbhdmbdr�BZs 640101�091//(+�<OB�Zmsh,
lntrd�HEM �bknmd�WLF0-1�’AhnKdfdmc�BZs 4/470/�091//(+�OdqBO,dEktnq�60/�Zmsh,lntrd�BC163�bknmd�LHG4�’Sgdqln�Ehrgdq�Rbhdmshehb�
BZs 35,4871,71�091//(+�ATU626�Zmsh,lntrd�BC7/�bknmd�05,0/<0�’AC�Ahnrbhdmbdr�BZs 45356/�091//(+�Od,Bx6�Zmsh,lntrd�BC00b�
bknmd�GK2�’AC�Ahnrbhdmbdr+�BZs 447/68�091//(+�AqhkkhZms�Uhnkds�40/�Zmsh,lntrd�BC00b�bknmd�GK2�’AC�Ahnrbhdmbdr�BZs 451838�091//(+�
EHSB�Zmsh,lntrd�BC00b�bknmd�M307�’AhnKdfdmc�BZs 0062/5�091//(+�OD�Zmsh,lntrd�BC00b�bknmd�M307�’AhnKdfdmc BZs 0062/6�091//(+�
OdqBO,Bx4-4�Zmsh,lntrd�SME, �bknmd�LO5,WS11�’AhnKdfdmc�BZs 4/5211�091//(+�AqhkkhZms�Uhnkds�600�Zmsh,lntrd�SME, �bknmd�LO5,
WS11�’AhnKdfdmc�BZs 4/5238�091//(+�EHSB�Zmsh,gtlZm.lntrd�FqZmyxld�A�bknmd�FA00�’AhnKdfdmc�BZs 4043/2�091//(+�OD,Bx6�Zmsh,
gtlZm.lntrd�FqZmyxld�A�bknmd�P<05</1�’AhnKdfdmc�BZs 261103�091//(+�AqhkkhZms�Uhnkds�5/4�Zmsh,lntrd�BC168�bknmd�18E-0<01�
’AhnKdfdmc�BZs 02411/�091//(+�OD,Bx6�Zmsh,lntrd�FZkdbshm,8�bknmd�QF8,24�’AhnKdfdmc�BZs 025002�091//(+�AqhkkhZms�Uhnkds�40/�Zmsh,
lntrd�BC3/�bknmd�2.12�’AC�Ahnrbhdmbdr�BZs 634/30�091//(+�OdqBO,Bx4-4�Zmsh,gtlZm.lntrd.qZs�BC167�bknmd�B287-3<�’AhnKdfdmc�
BZs 202407�091//(+�OD,Bx6�Zmsh,lntrd�BC141�bknmd�QL023K�’AhnKdfdmc�BZs 0/7702�091//(+�AhnshmxkZsdc�Zmsh,lntrd�QFLa�
onkxbknmZk�Zmshancx�’Q%C�Rxrsdlr�BZs A<E2486�091//(+�<OB�rsqdosZuhchm�’AhnKdfdmc�BZs 3/4132�091//(+�AqhkkhZms�Uhnkds�5/4�Zmsh,
lntrd�BC75�bknmd�FK0�’AC�Ahnrbhdmbdr�BZs 452/44�091//(+�OD�Zmsh,lntrd�BC164�’AhnKdfdmc�BZs 0/63/4�091//(+�AqhkkhZms�Uhnkds�310�
Zmsh,lntrd�BC162�bknmd�SX14�’AhnKdfdmc�BZs 0/6108�091//(+�<OB�Zmsh,lntrd�BC162�bknmd�SX14�’AhnKdfdmc�BZs 0/610/�091//(+�OD�
Zmsh,lntrd�BC112�bknmd�dAhnB8A6V�’Sgdqln�Ehrgdq�Rbhdmshehb�BZs 01,1120,71�091//(+�OD,Bx6�S,ads�bknmd�3A0/�’AhnKdfdmc�
BZs 533712�091//(+�OD�Zmsh,lntrd�BC0/6Z�bknmd�0C3A�’AhnKdfdmc�BZs 010501�091//(+�AU600�Zmsh,lntrd�HK,1�bknmd�IDR5,4G3�
’AhnKdfdmc�BZs 4/2726�091//(-�<kdwZ�Ektnq�483�Zmsh,QFLa�bknmd�8C2�Zmshancx�’090//(�vZr�fdmdqZsdc�hm�Fnqcnm�EqddlZm&r�
kZanqZsnqx�Zr�oqduhntrkx�cdrbqhadc�hm�X-�WhZn+�R-�Xt+�A-�Ygt+�C-�Adcnqds+�W-�At+�K-�L-�EqZmbhrbn+�O-�GtZ+�I-�R-�Ctjd,BngZm+�C-�S-�Tldsrt+�
<-�G-�RgZqod+�Q-�G-�CdJqtxee+�F-�I-�EqddlZm+�QFLa�hr�Z�mnudk�ahmchmf�oZqsmdq�enq�OC,K1�Zmc�hsr�dmfZfdldms�vhsg�OC,K1�oqnlnsdr�
qdrohqZsnqx�snkdqZmbd-�I�Dwo�Ldc-�100+�832'848�’1/03(

UZkhcZshnm <kk�bnlldqbhZkkx�ZuZhkZakd�Zmshanchdr�vdqd�udqhehdc�Zbbnqchmf�sn�sgd�lZmteZbstqdqzr�rodbhehbZshnmr-�QFLa�8C0+�QFLa�8C2+�Zmc�OC,K1�
2-1�Zmc�1B8�vdqd�oqnuhcdc�ax�Fnqcnm�EqddlZm�Zmc�uZkhcZsdc�enq�rdkdbshud�ahmchmf�sn�lntrd�Zmc�gtlZm�QFLa+�eknv�bxsnldsqhb�
ZrrZx�Zmc�hm�uhun�ZookhbZshnmr�hm�oqduhntr�otakhbZshnm�’X-�WhZn+�R-�Xt+�A-�Ygt+�C-�Adcnqds+�W-�At+�K-�L-�EqZmbhrbn+�O-�GtZ+�I-�R-�Ctjd,
BngZm+�C-�S-�Tldsrt+�<-�G-�RgZqod+�Q-�G-�CdJqtxee+�F-�I-�EqddlZm+�QFLa�hr�Z�mnudk�ahmchmf�oZqsmdq�enq�OC,K1�Zmc�hsr�dmfZfdldms�vhsg�
OC,K1�oqnlnsdr�qdrohqZsnqx�snkdqZmbd-�I�Dwo�Ldc-�100+�832'848�’1/03((-�Zmsh,QFLa�sqhokd�ltsZms�Eb�deedbsnq�rhkdms�Zmshancx�vZr�
fdmdqZsdc�ax�Fnqcnm�EqddlZm�Zmc�uZkhcZsdc�trhmf�sgd�rZld�rodbhehbZshnmr�Zr�hm�X-�WhZn+�R-�Xt+�A-�Ygt+�C-�Adcnqds+�W-�At+�K-�L-�
EqZmbhrbn+�O-�GtZ+�I-�R-�Ctjd,BngZm+�C-�S-�Tldsrt+�<-�G-�RgZqod+�Q-�G-�CdJqtxee+�F-�I-�EqddlZm+�QFLa�hr�Z�mnudk�ahmchmf�oZqsmdq�enq�OC,
K1�Zmc�hsr�dmfZfdldms�vhsg�OC,K1�oqnlnsdr�qdrohqZsnqx�snkdqZmbd-�I�Dwo�Ldc-�100+�832'848�’1/03(

DtjZqxnshb�bdkk�khmdr
Onkhbx�hmenqlZshnm�Zants�bdkk�khmdr

Bdkk�khmd�rntqbd’r( LB27�vdqd�fhesdc�eqnl�C-�UhfmZkh�Tmhudqrhsx�ne�Ohssratqfg�Rbgnnk�ne�Ldchbhmd+�A05-E0/�vdqd�fhesdc�eqnl�F-�CqZmnee�’MnuZqshr�
Hmrshstsdr�enq�AhnldchbZk�QdrdZqbg(�Zmc�lnchehdc�sn�dwoqdrr,NU<-�D/660�’<SBB�BZs BQK2350(+�KKB�’<SBB�BZs BQK0531(�Zmc�
LA38�’RhflZ�BZs RBB037(�vdqd�otqbgZrdc�eqnl�lZmteZbstqdqr�Zmc�OX7008�’<SBB�BZs BQK2167(�vZr�otqbgZrdc�Zmc�
lnchehdc�sn�dwoqdrr�NU<-�Fhabn�UhqZk�Oqnctbshnm�bdkkr�’<�cdqhuZshud�ne�GDJ�182E�bdkk�khmd(�vdqd�otqbgZrdc�eqnl�SgdqlnEhrgdq�
Rbhdmshehb�’BZs <24716(-

<tsgdmshbZshnm Bdkk�khmdr�vdqd�udqhehdc�ax�sgd�lZmteZbstqdqzr�vdarhsdr�Zmc�qdftkZqkx�bgdbjdc�ax�lnqognknfx-�LB27�Zmc�A05-E0/�vdqd�
uZkhcZsdc�sgqntfg�vgnkd�dwnld�rdptdmbhmf-�A05,NU<�bdkkr�vdqd�uZkhcZsdc�aZrdc�nm�rdkdbshnm�hm�otqnlxbhm-�LB27,FEO�vdqd�
uZkhcZsdc�ax�eknv�bxsnldsqx�aZrdc�nm�dwoqdrrhnm�ne�sgd�rdkdbsZakd�lZqjdq�FEO

LxbnokZrlZ�bnmsZlhmZshnm Bdkk�khmdr�vdqd�sdrsdc�enq�lxbnokZrlZ�ax�OBQ�Zmc�bnmehqldc�lxbnokZrlZ�mdfZshud-

Bnllnmkx�lhrhcdmshehdc�khmdr
’Rdd HBK<B qdfhrsdq(

D/660�hr�Zkrn�khrsdc�Zr�DN660�nq�DN�660-

<mhlZkr�Zmc�nsgdq�nqfZmhrlr
Onkhbx�hmenqlZshnm�Zants�rstchdr�hmunkuhmf�ZmhlZkr:�<QQHUD�fthcdkhmdr�qdbnlldmcdc�enq�qdonqshmf�ZmhlZk�qdrdZqbg

KZanqZsnqx�ZmhlZkr Sgd�ZmhlZk�eZbhkhsx�vZr�nodqZsdc�ax�GZquZqc�Bdmsdq�enq�BnloZqZshud�Ldchbhmd�vhsg�sgd�enkknvhmf�gntrhmf�bnmchshnmr9�01901�Khfgs,
CZqj�bxbkd+�qnnl�sdlodqZstqd�adsvddm�57,68–E+�gtlhchsx�kdudk�3/,54#-�5,vddj�nkc�B46AK.5�edlZkd�lhbd�vdqd�otqbgZrdc�eqnl�
SZbnmhb�Ahnrbhdmbdr-�A1l,cdehbhdms�lhbd�vdqd�nasZhmdc�eqnl�Sgd�IZbjrnm�KZanqZsnqx-�5,0/�vddjr�nkc�edlZkd�A1l,cdehbhdms�lhbd�
vdqd�trdc�enq�dwodqhldmsr-�Fdql,eqdd�lhbd�vdqd�lZhmsZhmdc�hm�sgd�fdql,eqdd�eZbhkhsx�Zs�GZquZqc�LdchbZk�Rbgnnk-�<kk�dwodqhldmsZk�
lhbd�vdqd�gntrdc�hm�rodbhehb�oZsgnfdm,eqdd�bnmchshnmr�nq�fdql,eqdd�hrnkZsnqr-�QFLa�bnmchshnmZk�jmnbjnts�lhbd�vdqd�fdmdqZsdc�ax�
gnlnknfntr�hmsdfqZshnm�ne�Z�bnmrsqtbs+�vghbg�bnmsZhmr�KnwO�rhsdr�ekZmjhmf�dwnm�1�ne�qfla�fdmd�Zmc�Mdnlxbhm�bZrrdssd�’Dwsdmcdc�
CZsZ�Ehf-8l(-�Mdn�ekZmjdc�ax�Eqs�rhsdr�vdqd�qdlnudc�ax�aqddchmf�lhbd�vhsg�fdql,khmd�sqZmrlhrrhnm�ne�sgd�gnlnknfntrkx�hmsdfqZsdc�
bnmrsqtbs�Zmc�Z�Eko�cdkdsd�rsqZhm-�QFLa�bnmchshnmZk�jmnbjnts�lhbd�vdqd�etqsgdq�bqnrrdc�vhsg�KxrL,Bqd�’IZbjrnm�KZanqZsnqx+�
 //3670(�nq�BC3,Bqd�lhbd�’IZbjrnm�KZanqZsnqx+� /11/60(+�sn�fdmdqZsd�LZbqnogZfd,rodbhehb�nq�S,bdkk�rodbhehb�bnmchshnmZk�jmnbjnts�
lhbd+�qdrodbshudkx-�5,0/�vddjr�nkc�edlZkd�Qfla�bnmchshnmZk�jmnbjnts�lhbd�vdqd�trdc�enq�dwodqhldmsr-�

Vhkc�ZmhlZkr Mn�vhkc�ZmhlZkr�vdqd�trdc�hm�sgd�rstcx

Ehdkc,bnkkdbsdc�rZlokdr Mn�Ehdkc,bnkkdbsdc�rZlokdr�vdqd�trdc�hm�sgd�rstcx

Dsghbr�nudqrhfgs <kk�lhbd�vdqd�trdc�hm�ZbbnqcZmbd�vhsg�ZmhlZk�bZqd�fthcdkhmdr�eqnl�GZquZqc�LdchbZk�Rbgnnk�RsZmchmf�Bnllhssdd�nm�<mhlZkr�Zmc�sgd�
MZshnmZk�Hmrshstsdr�ne�GdZksg-
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Mnsd�sgZs�etkk�hmenqlZshnm�nm�sgd�ZooqnuZk�ne�sgd�rstcx�oqnsnbnk�ltrs�Zkrn�ad�oqnuhcdc�hm�sgd�lZmtrbqhos-

GtlZm�qdrdZqbg�oZqshbhoZmsr
Onkhbx�hmenqlZshnm�Zants�rstchdr�hmunkuhmf�gtlZm�qdrdZqbg�oZqshbhoZmsr

OnotkZshnm�bgZqZbsdqhrshbr Enq�hm�uhun�rstchdr�hmunkuhmf�gtlZm�rZlokdr+�rsnnk�rZlokdr�vdqd�nasZhmdc�eqnl�ldkZmnlZ�oZshdmsr�sqdZsdc�vhsg�hlltmd�
bgdbjonhms�aknbjZcd�’HBA:�Zmsh,OC,0(-�Eqdrg�eqnydm�edbZk�rZlokdr�vdqd�trdc+�hmbktchmf�nmd�qdronmcdq�’BQ+�RZlokd�HC�163’03((�
Zmc�svn�mnm,qdronmcdqr�’MQ0+�rZlokd�HC�265�’tmotakhrgdc(�Zmc�MQ1�RZlokd�HC�315’03(((-�OZshdmsr�vdqd�rdkdbsdc�aZrdc�nm�
sgdhq�stlnq�oqnfqdrrhnm�Zmc�nudqZkk�rtquhuZk�Zesdq�rtqfdqx�Zmc�rtardptdms�sqdZsldms�vhsg�OC,0�aknbjZcd�’odlaqnkhytlZa�nq�
mhunktlZa(-�Qdronmrd�sn�sqdZsldms�vZr�Zrrdrrdc�vhsg�qZchnfqZoghb�hlZfhmf�Zmc�Zbbnqchmf�sn�Qdronmrd�DuZktZshnm�BqhsdqhZ�hm�
Rnkhc�Stlnqr�’QDBHRS�0-0(’20(:�oZshdmsr�vhsg�bnlokdsd�nq�oZqshZk�qdronmrd�nq�rsZakd�chrdZrd�ш5�lnmsgr�vdqd�bkZrrhehdc�Zr�
qdronmcdqr�Zmc�sgnrd�vhsg�rsZakd�chrdZrd�;�5�lnmsgr�nq�oqnfqdrrhud�chrdZrd�vdqd�bkZrrhehdc�Zr�mnm,qdronmcdqr-��Sgd�ldZm�
oZshdms�Zfd�vZr�45-2�xdZqr�’4/,51(+�Zmc�ldZm�ALH�vZr�18-8�jf.l1�’1/-3,31-20(-�Sgd�bnlokdsd�qdronmcdq�rZlokd�vZr�sZjdm�1�
xdZqr�onrs,sqdZsldms-�Bnlokdsd�qdronmrd�vZr�hcdmshehdc�2�xdZqr�oqhnq�sn�edbZk�rZlokd�bnkkdbshnm-�Sgd�mnm,qdronmcdq�rZlokdr�
vdqd�sZjdm�ctqhmf�sqdZsldms+�2�lnmsgr�sn�0�xdZq�Zesdq�sgd�rsZqs�ne�HBA-�

Qdbqthsldms EdbZk�rZlokdr�nmkx�eqnl�oZshdmsr�vhsg�ldkZmnlZ�sqdZsdc�vhsg�Zmsh,OC,0�sgdqZox�vdqd�trdc�hm�sghr�rstcx-�LdkZmnlZ�oZshdmsr�
sqdZsdc�Zs LC�<mcdqrnm�BZmbdq�Bdmsdq�vdqd�qdbqthsdc�Zr�odq�HQA�oqnsnbnkr�1/01,/735�Zmc�O<04,/121-

Dsghbr�nudqrhfgs RZlokdr�vdqd�bnkkdbsdc�tmcdq�Zooqnudc�HQA�oqnsnbnkr�1/01,/735�Zmc�O<04,/121-�

Mnsd�sgZs�etkk�hmenqlZshnm�nm�sgd�ZooqnuZk�ne�sgd�rstcx�oqnsnbnk�ltrs�Zkrn�ad�oqnuhcdc�hm�sgd�lZmtrbqhos-

Eknv�Bxsnldsqx

Oknsr
Bnmehql�sgZs9

Sgd�Zwhr�kZadkr�rsZsd�sgd�lZqjdq�Zmc�ektnqnbgqnld�trdc�’d-f-�BC3,EHSB(-

Sgd�Zwhr�rbZkdr�Zqd�bkdZqkx�uhrhakd-�Hmbktcd�mtladqr�Zknmf�Zwdr�nmkx�enq�anssnl�kdes�okns�ne�fqnto�’Z�zfqntoz�hr�Zm�ZmZkxrhr�ne�hcdmshbZk�lZqjdqr(-

<kk�oknsr�Zqd�bnmsntq�oknsr�vhsg�ntskhdqr�nq�ordtcnbnknq�oknsr-

<�mtldqhbZk�uZktd�enq�mtladq�ne�bdkkr�nq�odqbdmsZfd�’vhsg�rsZshrshbr(�hr�oqnuhcdc-

Ldsgncnknfx

RZlokd�oqdoZqZshnm Stlnqr�vdqd�gZqudrsdc�nm�onrs,hlokZmsZshnm�cZxr�0/,05+�ldbgZmhbZkkx�chrrnbhZsdc+�Zmc�hmbtaZsdc�hm�COAR�bnmsZhmhmf�
bZkbhtl+�lZfmdrhtl�Zmc�14/�tmhsr.lK�ne�Sxod�0�BnkkZfdmZrd�’Vnqsghmfsnm�AhnbgdlhbZk�BnqonqZshnm(�enq�1/�lhmtsdr�Zs�26 B�
vhsg�fdmskd�qnbjhmf-�<esdq�ehksqZshnm+�stlnq,hmehksqZshmf�kxlognbxsdr�vdqd�hrnkZsdc�ax�Odqbnkk�cdmrhsx�fqZchdms�’3/#.6/#(�
bdmsqhetfZshnm�Zs�7//w�f�enq�1/�lhmtsdr�vhsgnts�aqZjd-�Sgd�hmsdqeZbd�ne�sgd�Odqbnkk�kZxdqr�vdqd�qdbnudqdc�enq�etqsgdq�ZmZkxrdr-�
OqhlZqx�lntrd�bdkkr�vdqd�hrnkZsdc�eqnl�cqZhmhmf�kxlog�mncd�Zmc�ldrdmsdqhb�kxlog�mncdr�Zmc�stlnqr-�Rhmfkd�bdkk�
rtrodmrhnmr�vdqd�oqdoZqdc�vhsg�Z�6/tl�bdkk�rsqZhmdq-�Bdkkr�vdqd�hmbtaZsdc�vhsg�SqtRsZhm�EbW�’AhnKdfdmc�BZs 0/0208(�sn�
aknbj Eb qdbdosnqr oqhnq sn rsZhmhmf- Bdkkr vdqd rsZhmdc vhsg KHUD.CD<C SL EhwZakd MdZq,HQ CdZc Bdkk RsZhm Jhs ’Sgdqln Ehrgdq
Rbhdmshehb�BZs K23864(�Zbbnqchmf�sn�sgd�lZmteZbstqdq&r�hmrsqtbshnmr-�RtqeZbd�Zmshfdm�rsZhmhmf�vZr�odqenqldc�hm�COAR�
bnmsZhmhmf�0#�EAR�Zmc�1�lL�DCS<+�enkknvdc�ax�hmsqZbdkktkZq�rsZhmhmf�trhmf�sgd�dAhnrbhdmbdSL�EnwO2.SqZmrbqhoshnm�EZbsnq�
RsZhmhmf�Ateedq�Rds�’Sgdqln�Ehrgdq�Rbhdmshehb�BZs //,4412,//(-�Enq�hmsqZbdkktkZq�bxsnjhmd�rsZhmhmf+�hrnkZsdc�bdkkr�vdqd�
rshltkZsdc�vhsg�4/�mf.lK�ne�Ognqank�01,lxqhrsZsd�02,ZbdsZsd�Zmc�4//�mf.lK�ne�hnmnlxbhm�enq�4�gntqr�hm�sgd�oqdrdmbd�ne�0W�
FnkfhOktf�oqnsdhm�sqZmronqs�hmghahsnq�’AC�Ahnrbhdmbdr�BZs 444/18(�Zmc�0W�FnkfhRsno�oqnsdhm�sqZmronqs�hmghahsnq ’AC�
Ahnrbhdmbdr�BZs 443613(�oqhnq�sn�hmsqZbdkktkZq�rsZhmhmf

Hmrsqtldms Eknv�bxsnldsqx�ZmZkxrdr�vdqd�odqenqldc�nm�Z�ACSL�KRQ�HH�nq�AC�E<BRxlognmxSL-�Enq�bdkk�rnqshmf+�Z�AC�E<BR<qhZSL�HH�vZr�
trdc-�

RnesvZqd CZsZ�vdqd�ZmZkxydc�trhmf�EknvIn�rnesvZqd�0/-7-0

Bdkk�onotkZshnm�ZatmcZmbd RZlokdr�vdqd�rnqsdc�chqdbskx�hmsn�QKS�ateedq�Zmc�trdc�enq�cZsZ�ZmkZxrhr

FZshmf�rsqZsdfx Bdkkr�vdqd�hcdmshehdc�trhmf�ERB.RRB�fZsd�enkknvdc�ax�ERB,V.ERB,G�sn�fZsd�enq�rhmfkd�bdkkr�enkknvdc�ax�RRB,V.RRB,G�enq�rhmfkd�
bdkkr-�Khud�BC34)�bdkkr�vdqd�rdkdbsdc�trhmf�BC34)�KHUD.CD<C,�fZsd-�LBGHH)�BC00a)�nq�LBGHH)�BC00b)�bdkkr�vdqd�rdkdbsdc�
Zmc�OC,K1�dwoqdrrhnm�vZr�ldZrtqdc-�Enq�S�bdkk�ZmZkxrhr�Zesdq�rdkdbshnm�ne�BC34)KHUD�bdkkr+�SBQa)�BC3)�nq�SBQa)BC7�bdkkr�
vdqd�rdkdbsdc�Zmc�QFLa)�bdkk�vdqd�ZmZkxydc-

Shbj�sghr�anw�sn�bnmehql�sgZs�Z�ehftqd�dwdlokhexhmf�sgd�fZshmf�rsqZsdfx�hr�oqnuhcdc�hm�sgd�RtookdldmsZqx�HmenqlZshnm-


