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Independent Auditor’s Report 

To the Board of Directors of the Alberta Petroleum Marketing Commission 

Report on the Consolidated Financial Statements 

Opinion 
I have audited the consolidated financial statements of the Alberta Petroleum Marketing Commission 
(the Group), which comprise the consolidated statement of financial position as at March 31, 2023, 
and the consolidated statements of income (loss) and comprehensive income (loss), changes in 
deficit, and cash flows for the year then ended, and notes to the consolidated financial statements, 
including a summary of significant accounting policies. 

In my opinion, the accompanying consolidated financial statements present fairly, in all material 
respects, the consolidated financial position of the Group as at March 31, 2023, and its financial 
performance, and its cash flows for the year then ended in accordance with International Financial 
Reporting Standards. 

Basis for opinion 
I conducted my audit in accordance with Canadian generally accepted auditing standards. My 
responsibilities under those standards are further described in the Auditor's Responsibilities for the 
Audit of the Consolidated Financial Statements section of my report. I am independent of the Group in 
accordance with the ethical requirements that are relevant to my audit of the consolidated financial 
statements in Canada, and I have fulfilled my other ethical responsibilities in accordance with these 
requirements. I believe that the audit evidence I have obtained is sufficient and appropriate to 
provide a basis for my opinion.  

Other information  
Management is responsible for the other information. The other information comprises the 
information included in the Annual Report, but does not include the consolidated financial 
statements and my auditor’s report thereon. The Annual Report is expected to be made available to 
me after the date of this auditor’s report. 

My opinion on the consolidated financial statements does not cover the other information and I do 
not express any form of assurance conclusion thereon. 

In connection with my audit of the consolidated financial statements, my responsibility is to read 
the other information identified above and, in doing so, consider whether the other information is 
materially inconsistent with the consolidated financial statements or my knowledge obtained in the 
audit, or otherwise appears to be materially misstated.  

If, based on the work I will perform on this other information, I conclude that there is a material 
misstatement of this other information, I am required to communicate the matter to those charged 
with governance.  



Responsibilities of management and those charged with governance for the consolidated 
financial statements  
Management is responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with International Financial Reporting Standards, and for such internal 
control as management determines is necessary to enable the preparation of the consolidated 
financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements, management is responsible for assessing the 
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless an intention exists to liquidate or to 
cease operations, or there is no realistic alternative but to do so.  

Those charged with governance are responsible for overseeing the Group’s financial reporting 
process.   

Auditor's responsibilities for the audit of the consolidated financial statements 
My objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor's report that includes my opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with Canadian generally 
accepted auditing standards will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these consolidated financial statements. 

As part of an audit in accordance with Canadian generally accepted auditing standards, I exercise 
professional judgment and maintain professional skepticism throughout the audit. I also: 
• Identify and assess the risks of material misstatement of the consolidated financial statements,

whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group’s internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

• Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Group’s ability to continue as a going
concern. If I conclude that a material uncertainty exists, I am required to draw attention in my
auditor’s report to the related disclosures in the consolidated financial statements or, if such
disclosures are inadequate, to modify my opinion. My conclusions are based on the audit
evidence obtained up to the date of my auditor’s report. However, future events or conditions
may cause the Group to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.



• Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the Group to express an opinion on the consolidated financial
statements. I am responsible for the direction, supervision and performance of the group audit.
I remain solely responsible for my audit opinion.

I communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that I identify during my audit. 

[Original signed by W. Doug Wylie FCPA, FCMA, ICD.D] 
Auditor General 

June 2, 2023 
Edmonton, Alberta 
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dUbUcd Q T /)%2 $ $,-',0-%

JQhUc i $/'.-2%

JXU QSS ] Q i W dUc QbU Q dUWbQ Qbd V dXUcU S c TQdUT V Q S Q cdQdU]U dc)

7CBGC 85H98 GH5H9A9BH C: 75G< : CKG
9e R RQ V aU b N Q S 7N NQVN Q YYN $

.-



	 O"

:UV S d' CQbSX .,' -+-, $/'1/-'+2/%

DUd S ]U Q T S ] bUXU c fU S ]U -'+04'/30

:UV S d' CQbSX .,' -+-- $-'03-'034%

8RSVPVa% AN PU , % ) %.1 %.12$
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' 5IH<CF HM 5B8 GHFI7HIF9

JXU 7 RUbdQ FUdb Ue] CQb[Ud W 9 ]] cc $ 7FC9 b dXU 9 ]] cc % c Q S b bQd SbUQdUT e TUb dXU :DRPMJDS
8 PIDR LF .BR $7 RUbdQ% d QSd Qc QWU d V b dXU fUb ]U d V 7 RUbdQ $ E7 b 9b g % QSSU d W TU fUbi Q T
TUQ W g dX dXU 9b g mc b iQ di cXQbU V XiTb SQbR c6 Q T U WQW W dXUb XiTb SQbR (bU QdUT QSd f d Uc Q ]Q Ub
dXQd c dXU eR S dUbUcdc V 7 RUbdQ c) K TUb dX c ]Q TQdU' dXU 7FC9 UbV b]c S ]]UbS Q QSd f d Uc d bUSU fU Q T
]Qb[Ud SbeTU b iQ di f e]Uc RUXQ V V dXU 9b g ' Q T d dbQ cQSd b fUcd U UbWi b USdc gX SX cUU[ d Uh Q T
QSSUcc d W RQ U UbWi ]Qb[Udc b dXUbg cU ]Qh ] jU dXU W(dUb] cecdQ QR U fQ eU V dXU 9b g mc bUc ebSUc) JXU
9 ]] cc c fUbcUU Ri Q ]Q b di( TU U TU d 8 QbT V : bUSd bc Q T UbQdUc Qd Qb] c U WdX Vb ] dXU E76
X gUfUb' d c QSS e dQR U d Q T ]Qi bUSU fU Si Q T dXUb T bUSd Vb ] dXU 7 RUbdQ C cdUb V ; UbWi) JXU
S c TQdUT V Q S Q cdQdU]U dc T cS cU dXU dbQ cQSd c dXU 7FC9 Sebc gX U ]Qb[Ud W SbeTU RUXQ V V dXU
9b g ' Q T dXU 7FC9 c fUcd]U d dXU D bdX MUcd HUTgQdUb FQbd UbcX $nDMHFo b dXU FQbd UbcX %' dXU IdebWU
HUV Ubi $nHUV Ubio%' Q T dXU ANB ;h Q c F U U $nANB ;h Q c Fb USdo% dXb eWX Ug i SbUQdUT ceRc T Qb Uc -+-+)

JXU 9 ]] cc UbQdUc Q 8ec Ucc :UfU ]U d Wb e d TU d Vi Q T Q Q ijU Rec Ucc TUQc Q T b cQ c dXQd b f TU
cdbQdUW S fQ eU d 7 RUbdQ Q T QbU V Q S Q i VUQc R U)

7c Q QWU d V dXU E7' dXU 9 ]] cc c d ceR USd d 9Q QT Q VUTUbQ b b f S Q S b bQdU S ]U dQhUc)

JXU 9 ]] cc c SQdUT Qd dXU V g W QTTbUcc5 ,+0+' -0+ k 0 IdbUUd I)M)' 9Q WQbi' 7 RUbdQ' J-F +H/) JXUcU
S c TQdUT V Q S Q cdQdU]U dc gUbU QedX b jUT V b cceU Ri dXU 8 QbT V : bUSd bc e U -' -+-.)

JXU 9 ]] cc S TeSdc dc b S Q Rec Ucc V eb bU bdQR U UbQd W cUW]U dc $ dU .+%)

' 65G G C: DF9G9BH5H CB

" P PAIAJP B IL E J A

JXU S c TQdUT Q eQ V Q S Q cdQdU]U dc $dXU n7 eQ Q S Q IdQdU]U dc % XQfU RUU bU QbUT QSS bTQ SU g dX
dUb Qd Q Q S Q HU bd W IdQ TQbTc $ HI % Qc eR cXUT Ri dXU dUb Qd Q 7SS e d W IdQ TQbTc 8 QbT $ 7I8 %

Q T bU QdUT dUb bUdQd c Qc cceUT Ri dXU HI dUb bUdQd c 9 ]] ddUU $ H 9 %)

" OEO B IA O NAIAJP

JXU 7 eQ Q S Q IdQdU]U dc XQfU RUU bU QbUT Q X cd b SQ S cd RQc c UhSU d V b dXU fUcd]U d ANB ;h Q c
Fb USd dXQd XQc RUU ]UQcebUT Qd VQ b fQ eU)

" / J PE J J LNAOAJP PE J NNAJ U

JXU 7 eQ Q S Q IdQdU]U dc QbU bUcU dUT 9Q QT Q T Qbc $ 97: %' gX SX c Q c dXU 7FC9mc Ve Sd Q Q T
bUcU dQd SebbU Si)

" OA B AOPEI PAO OO ILPE JO J F CAIAJPO

JXU bU QbQd V dXU 7 eQ Q S Q IdQdU]U dc S V b] di g dX HI bUae bUc ]Q QWU]U d d ]Q[U eTWU]U dc'
Ucd ]QdUc Q T Qcce] d c dXQd QVVUSd dXU Q SQd V QSS e d W S Uc Q T dXU bU bdUT Q] e dc V QccUdc' QR d Uc'
S ]U Q T Uh U cUc) 7SdeQ bUce dc ]Qi T VVUb Vb ] dXUcU Ucd ]QdUc) ;cd ]QdUc Q T e TUb i W Qcce] d c QbU bUf UgUT
Q W W RQc c) HUf c c d QSS e d W Ucd ]QdUc QbU bUS W jUT dXU Ub T gX SX dXU Ucd ]QdUc QbU bUf cUT Q T
Q i VedebU Ub Tc QVVUSdUT) I W V SQ d Ucd ]QdUc Q T eTW]U dc ecUT dXU bU QbQd V dXU 7 eQ Q S Q

IdQdU]U dc QbU TUcSb RUT dU /)
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A" , IL N PERA BEC NAO

9UbdQ S ] QbQd fU V WebUc dXU 9 c TQdUT IdQdU]U dc V S ]U $B cc% Q T 9 ] bUXU c fU S ]U $B cc% XQfU RUU
bUcdQdUT d S V b] d dXU SebbU d Ub T c bUcU dQd )

,' G B : 75BH 577CIBH B DC 7 9G

JXU QSS e d W S Uc cUd ed RU g XQfU RUU Q UT S c cdU d i d Q Ub Tc bUcU dUT dXU 7 eQ Q S Q
IdQdU]U dc)

" OEO B JO E PE J

JXU 7 eQ Q S Q IdQdU]U dc S eTU dXU QSS e dc V dXU 7FC9 Q T dc gX i g UT ceRc T Qb Uc) IeRc T Qb Uc QbU
S c TQdUT Vb ] dXU TQdU dXU 9 ]] cc RdQ c S db Q T S d eUc d RU S c TQdUT e d dXU TQdU ceSX S db
SUQcUc) 9 db c QSX UfUT gXU dXU 7FC9 c Uh cUT' b XQc b WXdc' d fQb QR U bUdeb c Vb ] dc f fU]U d g dX dXU
fUcdUU Q T XQc dXU QR di d QVVUSd dX cU bUdeb c dXb eWX dc gUb fUb dXU fUcdUU) I ]U V dXU 7FC9mc ceRc T Qb Uc

XQfU Q :USU]RUb ., iUQb U T V b cdQded bi eb cUc' X gUfUb' dXU bUce dc V dXU ceRc T Qb Uc QbU bU QbUT V b dXU cQ]U
bU bd W Ub T Qc dXU 7FC9' ec W S c cdU d QSS e d W S Uc) 7 dUb(U d di dbQ cQSd c XQfU RUU U ] QdUT e
S c TQd RUdgUU dXU 7FC9 Q T dc ceRc T Qb Uc dXUcU 7 eQ Q S Q IdQdU]U dc) JXU 7FC9mc UbQd c QbU
f UgUT Qc V eb UbQd W cUW]U dc Ri dXU SX UV UhUSed fU VV SUb V dXU 9 ]] cc V b dXU eb cU V bUc ebSU Q SQd
Q T QccUcc W UbV b]Q SU)

JXU V g W dQR U TUdQ c dXU 7FC9mc ceRc T Qb Uc5

BN R D V PV NY NPaVcVaVR
7 b a f S
P NaV

	 9 bVaf
aR R a

--0/2.2 7 RUbdQ BdT) , QS dQdU 7FC9mc V Q S Q ce bd V dXU 9Q QT Q bd V dXU ANB
;h Q c Fb USd Q T Qcc cd g dX fQb ec W fUb Q SU bU QdUT ]QddUbc

9Q QTQ ,++

--0/200 7 RUbdQ BdT) , QS dQdU 7FC9mc V Q S Q ce bd V b dXU b USd S cdc bU QdUT d dXU
9Q QT Q bd V dXU ANB ;h Q c Fb USd

9Q QTQ ,++

--0/20. 7 RUbdQ BdT) , QS dQdU 7FC9mc V Q S Q ce bd V b dXU b USd S cdc bU QdUT d dXU
KI bd V dXU ANB ;h Q c Fb USd Q T Qcc cd g dX fQb ec
W fUb Q SU bU QdUT ]QddUbc

9Q QTQ ,++

--0/2/1 7 RUbdQ BdT) ,' - QS dQdU 7FC9mc V Q S Q ce bd V b dXU b USd S cdc bU QdUT d dXU
KI bd V dXU ANB ;h Q c Fb USd

9Q QTQ ,++

--0/2/1 7 RUbdQ IeR) BdT) , QS dQdU 7FC9mc V Q S Q ce bd V b dXU b USd S cdc bU QdUT d dXU
KI bd V dXU ANB ;h Q c Fb USd

KI7 ,++

7FC9 $HUTgQdUb% B)F) Tc Q 0+ dUbUcd dXU D bdX MUcd HUTgQdUb FQbd UbcX 9Q QTQ ,++

7FC9 $HUTgQdUb% 9 b ) U UbQ Qbd Ub 7FC9 $HUTgQdUb% B)F) 9Q QTQ ,++

,) :U dUc ceRc T Qb Uc g dX Q :USU]RUb ., iUQb U T)
-) --0/2/1 7 RUbdQ BdT) c dXU c U cXQbUX TUb V --0/2/1 7 RUbdQ IeR) BdT)

" EJP NN JCAIAJPO

d QbbQ WU]U dc bU bUcU d QbbQ WU]U dc gX SX dg b ] bU Qbd Uc XQfU d S db UcdQR cXUT Ri Q S dbQSdeQ
QWbUU]U d) d S db i Uh cdc gXU TUS c c QR ed dXU QSd f d Uc dXQd ] cd c W V SQ d i QVVUSd dXU bUdeb c V dXU
fUcdUU QbU e Q ] ec) d QbbQ WU]U dc SQ RU S Qcc V UT Qc U dXUb Q d UbQd b Q d fU debU) JXU S Qcc V SQd
V d QbbQ WU]U dc bUae bUc eTW]U d) TUdUb] W dXU S Qcc V SQd V dc d QbbQ WU]U dc' dXU 9 ]] cc
bUf Ugc e]Ub ec Sb dUb Q S eT W dXU S dbQSdeQ b WXdc Q T R WQd c V UQSX fUcd b' gXUdXUb dXU UWQ cdbeSdebU V
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dXU d QbbQ WU]U d W fUc dXU U d di T bUSd b WXdc d dXU QccUdc Q T R WQd c V b dXU QR d Uc' Q T gXUdXUb ceRcdQ d Q i
Q V dXU US ] S ed ed Q T RU UV d c d RU bUSU fUT Ri dXU Qbd Uc fUb dXU Ucd ]QdUT US ] S VU V dXU QccUd)

MXUbU dXU 7FC9 XQc b WXdc d dXU QccUdc Q T R WQd c V b dXU QR d Uc V Q d QbbQ WU]U d' ceSX QbbQ WU]U d c
S Qcc V UT Qc Q d UbQd Q T dXU 9 ]] cc mc b bd QdU cXQbU V dXU d UbQd mc QccUdc' QR d Uc' bUfU eUc
Q T Uh U cUc QbU S eTUT dXU S c TQdUT V Q S Q cdQdU]U dc' Q U(Ri( U RQc c)

MXUbU dXU 7FC9 XQc b WXdc d dXU Ud QccUdc V Q QbbQ WU]U d' dXU QbbQ WU]U d c S Qcc V UT Qc Q d fU debU Q T
QSS e dUT V b ec W dXU Uae di ]UdX T V QSS e d W) K TUb dXU Uae di ]UdX T' dXU 9 ]] cc c d Q fUcd]U d c
bUS W jUT Qd S cd Q T ceRcUaeU d i QT ecdUT V b dXU 7FC9mc cXQbU V dXU d fU debUmc S ]U b cc' Ucc T cdb Red c
bUSU fUT) MXU dXU 7FC9 dbQ cQSdc g dX Q d fU debU' b V dc Q T ccUc bUce d W Vb ] dXU dbQ cQSd c QbU bUS W jUT
dXU 9 ]] cc mc V Q S Q cdQdU]U dc i d dXU UhdU d V dUbUcdc dXU d fU debU dXQd QbU d bU QdUT d dXU 7FC9)
IX e T dXU 9 ]] cc mc cXQbU V ccUc V Q d fU debU UhSUUT 7FC9mc dUbUcd dXQd d fU debU' dXU 9 ]] cc
T cS d eUc bUS W j W dc cXQbU V VebdXUb ccUc) 7TT d Q ccUc QbU bUS W jUT i d dXU UhdU d dXQd dXU 7FC9 XQc
SebbUT UWQ b S cdbeSd fU R WQd c b ]QTU Qi]U dc RUXQ V V dXU d fU debU)

7 fUcd]U d Q d fU debU c QSS e dUT V b ec W dXU Uae di ]UdX T Vb ] dXU TQdU gX SX dXU 7FC9 RdQ c d
S db dXU fUcdUU) E QSae c d V dXU fUcd]U d Q d fU debU' Q i UhSUcc V dXU S cd V dXU fUcd]U d fUb
dXU 7FC9mc cXQbU V dXU Ud VQ b fQ eU V dXU TU d V QR U QccUdc Q T QR d Uc V dXU fUcdUU c bUS W jUT Qc W Tg '
gX SX c S eTUT g dX dXU SQbbi W Q] e d V dXU fUcd]U d) 7 i UhSUcc V dXU 7FC9mc cXQbU V dXU Ud VQ b fQ eU V dXU
TU d V QR U QccUdc Q T QR d Uc fUb dXU S cd V dXU fUcd]U d c bUS W jUT ]]UT QdU i dXU 9 c TQdUT IdQdU]U dc
V S ]U $B cc% Q T 9 ] bUXU c fU S ]U $B cc% dXU Ub T gX SX dXU fUcd]U d c QSae bUT)

JXU 7FC9 QccUccUc gXUdXUb dXUbU c R USd fU Uf TU SU dXQd dXU dUbUcd Q d fU debU ]Qi RU ] Q bUT) MXU Q i
R USd fU Uf TU SU Uh cdc' dXU fUcd]U d c dUcdUT V b ] Q b]U d Qc Q c W U QccUd Ri S ] Qb W dc bUS fUbQR U Q] e d
$X WXUb V fQ eU ecU Q T VQ b fQ eU Ucc S cdc V T c cQ % g dX dc SQbbi W Q] e d) 7 i bUfUbcQ V ] Q b]U d ccUc QbU
bUS W jUT d dXU UhdU d dXQd dXU bUS fUbQR U Q] e d V dXU fUcd]U d ceRcUaeU d i SbUQcUc)

" / NAECJ NNAJ EAO

JXU 9 ]] cc mc 7 eQ Q S Q IdQdU]U dc QbU bUcU dUT 9Q QT Q T Qbc' gX SX c Q c dXU Ve Sd Q Q T
bUcU dQd SebbU Si V dc ceRc T Qb Uc) e Sd Q SebbU S Uc V dXU 9 ]] cc mc T f TeQ U d d Uc QbU dXU SebbU Si V
dXU b ]Qbi US ] S U f b ]U d gX SX dXU U d di UbQdUc) JbQ cQSd c V bU W SebbU S Uc QbU dbQ c QdUT d dXU
Q b b QdU Ve Sd Q SebbU Si Qd V bU W UhSXQ WU bQdUc dXQd Q b h ]QdU dX cU dXU TQdU V dXU dbQ cQSd ) C UdQbi
QccUdc Q T QR d Uc TU ] QdUT V bU W SebbU S Uc QbU dbQ c QdUT d dXU Q b b QdU Ve Sd Q SebbU Si Qd V bU W
UhSXQ WU bQdUc Qc Qd dXU RQ Q SU cXUUd TQdU) bU W UhSXQ WU T VVUbU SUc Qb c W dbQ c Qd QbU bUS W jUT dXU
9 c TQdUT IdQdU]U dc V S ]U $B cc% Q T 9 ] bUXU c fU S ]U $B cc%) D (] UdQbi QccUdc dXQd QbU ]UQcebUT Q
V bU W SebbU Si Qd X cd b SQ S cd QbU dbQ c QdUT ec W dXU UhSXQ WU bQdU Qd dXU TQdU V dXU dbQ cQSd ) D (] UdQbi
dU]c ]UQcebUT Qd VQ b fQ eU Q V bU W SebbU Si QbU dbQ c QdUT ec W dXU UhSXQ WU bQdU Qd dXU TQdU gXU dXU VQ b fQ eU c
TUdUb] UT)

" , OD J OD AM ER AJPO

9QcX Q T SQcX Uae fQ U dc S c cd b ]Qb i V SQcX RQ [c' dUb] TU c dc' SUbd V SQdUc V TU c d Q T Q dXUb X WX i ae T
fUcd]U dc Qd dXU d ]U V ebSXQcU)

A" 7NAL E ATLAJOAO

FbU Q T Uh U cUc bU QdU d Qi]U dc ]QTU QTfQ SU V bUSU f W dXU bU QdUT cUbf SUc Q T S eTU d c Q T d DMHF
bUc USd V deb Qb e T S cdc e TUb dXU IdebWU HUV Ubi Fb SUcc W 7WbUU]U d) JXU Qi]U dc QbU Uh USdUT d i U T
US ] S RU UV dc fUb U b ] bU VedebU Ub Tc) IeRcUaeU d d d Q bUS W d ' bU Q T Uh U cUc QbU bUS W jUT Qc
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Uh U cUc dXU 9 c TQdUT IdQdU]U d V S ]U $B cc% Q T 9 ] bUXU c fU S ]U $B cc% Qc dXU cUbf SUc QbU bUSU fUT' b
QbU TU(bUS W jUT gXU d c TUdUb] UT dXUbU c WUb VedebU US ] S RU UV d)

B" JRAJP NU

fU d bi c ]Q dQ UT d ce bd 7FC9 c UbQd c Qd dXU IdebWU HUV Ubi) fU d bi c S ] b cUT V R U TUT
VUUTcd S[' dUb]UT QdUc Q T b TeSdc) Fb TeSd fU d b Uc QbU SQbb UT Qd dXU gUb V S cd Q T Ud bUQ jQR U fQ eU) 7FC9
S dbQSdc g dX dX bT Qbd Uc d T bUSd i TU fUb dc cXQbU V VUUTcd S[ ce i d dXU HUV Ubi) JXU S cd V 7FC9mc cXQbU V
VUUTcd S[ c dXU f SUT Q] e d Vb ] dX cU dX bT Qbd Uc) DUd bUQ jQR U fQ eU ]UdX T Wi V b R U TUT VUUTcd S['
dUb]UT QdUc Q T b TeSdc ecUc Q S ]R Qd V gU WXdUT QfUbQWU TUh b SUc Q T QSdeQ cQ Uc b SUc) V dXU SQbbi W

Q] e d UhSUUTc Ud bUQ jQR U fQ eU' Q gb dU(T g c bUS W jUT)

7c Qbd V dXU ]Qb[Ud W QSd f d Uc' fU d bi c ]Q QWUT RUXQ V V dXU :U Qbd]U d V ; UbWi $ :E; %) fU d bi
bU bUcU dc dXU b iQ di VUUTUb Q T dbe [ U Uc Q T S c cdc V R dX ebSXQcUT Q T b iQ di cXQbU ) JXU
9 ]] cc ebSXQcUc d Ve V U U Q T aeQ di bUae bU]U dc Qc Qbd V dXU S fU d Q SbeTU ]Qb[Ud W
QSd f d Uc) 7c dXU 9 ]] cc T Uc d X T d d U d dXU Q T g d RU UV d Vb ] dXU e d ]QdU cQ U Qc Q b S Q ' dX c
fU d bi c d bUS W jUT)

C" BBE A AM ELIAJP J EILN RAIAJPO

EVV SU Uae ]U d Q T ] b fU]U dc QbU SQbb UT Qd S cd Ucc QSSe]e QdUT TU bUS Qd Q T QSSe]e QdUT ] Q b]U d ccUc)

JXU d Q S cd V Q QccUd S ] b cUc dc ebSXQcU b SU Q T S cdc T bUSd i Qddb RedQR U d Rb W W dXU QccUd d dXU SQd
Q T S T d USUccQbi V b dc dU TUT ecU)

JXU 9 ]] cc c TU bUS Qd W dc VV SU Veb debU Q T Uae ]U d Q T UQcUX T ] b fU]U dc fUb Q Ub T V V fU iUQbc)

EVV SU Uae ]U d Q T ] b fU]U dc Q T b WXd( V(ecU QccUdc XQfU RUU bUcU dUT Qc S b bQdU QccUdc dXU 9 c TQdUT
IdQdU]U d V Q S Q F c d )

D" BPS NA ARA LIAJP OOAPO

JXU 9 ]] cc XQc dUb Q i TUfU UT UbQd c c VdgQbU d XQ T U QSdeQ jQd Q T cUdd U]U d V b iQ di Q T
]Qb[Ud W dbQ cQSd c) QTT d ' 7FC9 ebSXQcUT QSS e d W c VdgQbU V b bU bd W Q T V Q S Q cUdd U]U d V
dbQ cQSd c)

JXUcU c VdgQbU bU QdUT QccUdc QbU Q] bd jUT Q cdbQ WXd( U RQc c fUb dXU Ucd ]QdUT ecUVe VU V dXU c VdgQbU) JXU
c VdgQbU cicdU]c XQfU Q Ucd ]QdUT ecUVe VU V ,+ iUQbc)

E" IL ENIAJP B JC$ ERA OOAPO

B W( fUT QccUdc QbU bUf UgUT V b ] Q b]U d gXU UfUb UfU dc b SXQ WUc S bSe]cdQ SUc T SQdU dXQd dXU SQbbi W
Q] e d V dXU QccUd ]Qi d RU bUS fUbQR U) QTT d ' Q Q eQ bUf Ug c UbV b]UT) 7ccUdc QbU Wb e UT Qd dXU gUcd
UfU gXUbU dXUbU QbU cU QbQdU i TU d V QR U SQcX V gc V b dXU eb cU V QccUcc W ] Q b]U d)

V dXUbU c Q T SQd V ] Q b]U d' dXU QccUdmc bUS fUbQR U Q] e d c Ucd ]QdUT) JXU bUS fUbQR U Q] e d c dXU WbUQdUb
V Q QccUdmc VQ b fQ eU Ucc S cd d cU Q T dc fQ eU ecU' V dXU SQbbi W Q] e d V dXU QccUd UhSUUTc dXU bUS fUbQR U
Q] e d' Q ] Q b]U d cc c bUS W jUT) ] Q b]U d ccUc QbU bUS W jUT dXU 9 c TQdUT IdQdU]U d V S ]U
$B cc% Q T 9 ] bUXU c fU S ]U $B cc%)

V dXU S bSe]cdQ SUc UQT W d dXU ] Q b]U d QbU WUb bUcU d' Q ] Q b]U d cc ]Qi RU bUfUbcUT bU QdUT d dXU
c VdgQbU TUfU ]U d QccUdc TUcSb RUT Qc dQ W R U QccUdc dXUcU V Q S Q cdQdU]U dc) JXU UhdU d V dXU ] Q b]U d cc
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dXQd SQ RU bUfUbcUT c TUdUb] UT Ri dXU SQbbi W S cd Ud V Q] bd jQd dXQd g e T XQfU Uh cdUT V dXU ] Q b]U d XQT
d SSebbUT) JXUbUV bU' bUfUbcQ V dXU cc SQ d UhSUUT dXU d dQ SQbbi W S cd Ucc Q] bd jQd V dXU QccUd XQT dXU

] Q b]U d d SSebbUT) JXU ] Q b]U d cc bUfUbcQ c QbU bUS W jUT dXU 9 c TQdUT IdQdU]U d V S ]U $B cc% Q T
9 ] bUXU c fU S ]U $B cc%)

W$ ECDP$ B$ OA OOAPO J E E EPEAO

7d SU d V Q S dbQSd' Q QccUcc]U d c UbV b]UT d QccUcc gXUdXUb Q S dbQSd c' b S dQ c Q UQcU) 7 S dbQSd c' b
S dQ c Q UQcU V dXU S dbQSd S fUic dXU b WXd d S db dXU ecU V Q TU d V UT QccUd V b Q Ub T V d ]U UhSXQ WU V b
S c TUbQd ) J QccUcc gXUdXUb Q S dbQSd S fUic dXU b WXd d S db dXU ecU V Q TU d V UT QccUd' Q QccUcc]U d c
UbV b]UT d TUdUb] U gXUdXUb5 dXU S dbQSd f fUc dXU ecU V Q TU d V UT QccUd6 XQc dXU b WXd d RdQ ceRcdQ d Q i
Q V dXU US ] S RU UV dc Vb ] dXU ecU V dXU QccUd dXb eWX ed dXU Ub T V ecU6 Q T' XQc dXU b WXd d T bUSd dXU ecU V
dXU QccUd)

7 b WXd( V(ecU QccUd Q T Q UQcU QR di c bUS W jUT Qd dXU S ]]U SU]U d TQdU V dXU UQcU S dbQSd' gX SX c dXU TQdU
dXQd dXU b WXd( V(ecU QccUd c QfQ QR U) JXU b WXd( V(ecU QccUd c d Q i ]UQcebUT Qd S cd) JXU S cd V Q b WXd( V(ecU QccUd
S eTUc dXU Q] e d V dXU d Q ]UQcebU]U d V dXU UQcU QR di' UQcU Qi]U dc ]QTU b b d dXU S ]]U SU]U d

TQdU' d Q T bUSd S cdc Q T Ucd ]QdUc V dXU QccUd bUd bU]U d R WQd ' V Q i) IeRcUaeU d d d Q bUS W d ' dXU b WXd(
V(ecU QccUd c TU bUS QdUT ec W dXU cdbQ WXd( U ]UdX T fUb dXU UQb Ub V dXU U T V dXU ecUVe VU V dXU b WXd( V(ecU
QccUd b dXU UQcU dUb])

BUQcU QR d Uc QbU d Q i ]UQcebUT Qd dXU bUcU d fQ eU V UQcU Qi]U dc T cS e dUT Qd dXU bQdU ] S d dXU UQcU' b
V d bUQT i TUdUb] QR U' dXU 9 ]] cc c SbU]U dQ R bb g W bQdU) BUQcU Qi]U dc S eTU V hUT UQcU Qi]U dc'
fQb QR U UQcU Qi]U dc RQcUT T SUc b bQdUc' bUc TeQ fQ eU WeQbQ dUUc Q T ebSXQcU d c Uh USdUT d RU
UhUbS cUT) IeRcUaeU d d d Q bUS W d ' dXU UQcU QR di c ]UQcebUT Qd Q] bd jUT S cd ec W dXU UVVUSd fU dUbUcd
]UdX T) BUQcU QR d Uc QbU bU(]UQcebUT V dXUbU QbU SXQ WUc dXU UQcU dUb] b V dXU 9 ]] cc SXQ WUc dc QccUcc]U d
V gXUdXUb d c bUQc QR i SUbdQ d g UhUbS cU Q ebSXQcU' UhdU c b dUb] Qd d ) BUQcU QR d Uc QbU Q c bU(
]UQcebUT V dXUbU QbU SXQ WUc dXU Ucd ]QdU V dXU Q] e dc QiQR U e TUb dXU UQcU TeU d SXQ WUc T SUc b bQdUc' b
bUc TeQ fQ eU WeQbQ dUUc)

G" ARAJ A BN I JPN PO SEPD OP IANO

HUfU eU Vb ] S dbQSdc g dX Secd ]Ubc c bUS W jUT gXU b Qc 7FC9 cQd cV Uc Q UbV b]Q SU R WQd Ri dbQ cVUbb W Q
b ] cUT W T b cUbf SU d Q Secd ]Ub) b ]Qb[Ud W QSd f d Uc' dXU 9 ]] cc UQb c bUfU eU dXb eWX ]Qb[Ud W VUUc
SXQbWUT d dXU :E; RQcUT Ud f e]Uc c T) 9 USd V bUfU eU SSebc b QR ed dXU -0dX V dXU ] dX V g W
TU fUbi) CQb[Ud W VUUc QbU bUS W jUT gXU UQb UT gX SX S bbUc Tc d dXU cUbf SU Ub T gX SX dXU S fU d Q
SbeTU ]Qb[Ud W QSd f d Uc dQ[U QSU)

JXU IdebWU HUV Ubi QSX UfUT dXU 9 ]]UbS Q E UbQd c :QdU $n9E:o% Qc V e U ,' -+-+) HUfU eU Vb ] b TeSd cQ Uc c
bUS W jUT gXU UbV b]Q SU R WQd c dXU cQ Uc S dbQSdc QbU cQd cV UT Q T d c b RQR U dXQd dXU 9 ]] cc g
S USd dXU S c TUbQd d gX SX d c U d d UT) FUbV b]Q SU R WQd c QbU cQd cV UT Qd dXU d d ]U gXU dXU b TeSd
c VdUT Vb ] dXU HUV Ubi VQS di Q T S db QccUc d dXU Secd ]Ub) JXU Secd ]Ubc QbU QccUccUT V b SbUT dg bdX Ucc
RUV bU U dUb W d S dbQSdc Q T dXb eWX ed dXU bUfU eU bUS W d b SUcc) JXU QbWUb S dbQSdc V b dXU cQ U V
b TeSdc WU UbQ i XQfU dUb]c V WbUQdUb dXQ Q iUQb) JXUbU QbU Q c c d TUQ c Q T S dbQSdc Ucc dXQ Q iUQb) HUfU eUc QbU
di SQ i S USdUT dXU SebbU d ] dX b dXU V g W ] dX)
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" /EJ J E EJOPN IAJPO

	 3 L LB J DR -

JXU 9 ]] cc S Qcc V Uc dc V Q S Q QccUdc dXU V g W SQdUW b Uc5 ]UQcebUT Qd Q] bd jUT S cd' VQ b fQ eU dXb eWX
dXUb S ] bUXU c fU S ]U $n LJE9 o% Q T VQ b fQ eU dXb eWX b V d b cc $n LJFBo%) JXU S Qcc V SQd c ]QTU Qd d Q
bUS W d Q T TU U Tc dXU 9 ]] cc mc Rec Ucc ] TU V b ]Q QW W V Q S Q QccUdc Q T dXU S dbQSdeQ dUb]c V
dXU SQcX V gc) bTUb V b Q V Q S Q QccUd d RU S Qcc V UT Q T ]UQcebUT Qd Q] bd jUT S cd b LJE9 ' d UUTc d W fU b cU
d SQcX V gc dXQd QbU c U i Qi]U dc V b S Q Q T dUbUcd $nIFF o% dXU b S Q Q] e d edcdQ T W) JX c
QccUcc]U d c bUVUbbUT d Qc dXU IFF dUcd Q T c UbV b]UT Qd Q cdbe]U d UfU ) Q S Q QccUdc g dX SQcX V gc dXQd QbU
d IFF QbU S Qcc V UT Q T ]UQcebUT Qd VQ b fQ eU dXb eWX b V d b cc' bbUc USd fU V dXU Rec Ucc ] TU )

JXU 9 ]] cc mc Rec Ucc ] TU V b ]Q QW W V Q S Q QccUdc bUVUbc d X g d ]Q QWUc dc V Q S Q QccUdc bTUb d
WU UbQdU SQcX V gc) JXU Rec Ucc ] TU TUdUb] Uc gXUdXUb SQcX V gc g bUce d Vb ] S USd W S dbQSdeQ SQcX V gc'
cU W dXU V Q S Q QccUdc' b R dX) Q S Q QccUdc S Qcc V UT Q T ]UQcebUT Qd Q] bd jUT S cd QbU XU T g dX Q Rec Ucc
] TU g dX dXU R USd fU d X T V Q S Q QccUdc bTUb d S USd S dbQSdeQ SQcX V gc gX U V Q S Q QccUdc S Qcc V UT
Q T ]UQcebUT Qd LJE9 QbU XU T g dX Q Rec Ucc ] TU g dX dXU R USd fU V R dX X T W d S USd S dbQSdeQ SQcX
V gc Q T cU W)

IeRcUaeU d ]UQcebU]U d V V Q S Q cdbe]U dc c RQcUT dXU b d Q S Qcc V SQd c) JXU 9 ]] cc T Uc d
SebbU d i XQfU Q i V Q S Q QccUdc S Qcc V UT b ]UQcebUT Qd LJE9 )

3 L LB J DR R MPR DC BM R-

JXU 9 ]] cc S Qcc V Uc SQcX Q T SQcX Uae fQ U dc' SQcX XU T dbecd Q T QSS e dc bUSU fQR U Qc V Q S Q QccUdc Qd
Q] bd jUT S cd) 7] bd jUT S cd c TUV UT Qc dXU Q] e d Qd gX SX dXU V Q S Q QccUd c ]UQcebUT Qd d Q bUS W d ] ec
dXU b S Q bU Qi]U dc' ec b ] ec dXU Se]e Qd fU Q] bd jQd ec W dXU UVVUSd fU dUbUcd bQdU $n; Ho% ]UdX T V Q i
T VVUbU SU RUdgUU dXU d Q Q] e d Q T dXU ]Qdeb di Q] e d Q T' V b V Q S Q QccUdc' Qc QT ecdUT V b Q i cc Q gQ SU)
Q c Q T ccUc QbU bUS W jUT dXU 9 c TQdUT IdQdU]U d V S ]U $B cc% Q T 9 ] bUXU c fU S ]U $B cc% gXU
dXU QccUd c TUbUS W jUT' ] T V UT b ] Q bUT)

3 L LB J DR R 3 :7-

JXU 9 ]] cc XQc TUdUb] UT dXQd d T Uc d XQfU S db ' d S db b c W V SQ d V eU SU fUb dc fUcd]U d
dXU ANB ;h Q c Fb USd 9 Qcc 7 Q T 9 dUbUcdc Q T dX c fUcd]U d T Uc d ]UUd dXU IFF dUcd' TUc dU dXU 9 Qcc 7
dUbUcdc UQb W Q bUdeb dXU V b] V QSSbUd S ]U $ dU ,+%) JXUbUV bU' dXU 9 ]] cc ]UQcebUc dXU fUcd]U d
ANB ;h Q c Fb USd Qd LJFB) Q S Q QccUdc Qd LJFB QbU SQbb UT dXU 9 c TQdUT IdQdU]U d V Q S Q F c d

Qd VQ b fQ eU g dX Ud SXQ WUc VQ b fQ eU bUS W jUT dXU 9 c TQdUT IdQdU]U d V S ]U $B cc% Q T 9 ] bUXU c fU
S ]U $B cc%)

N P DLR-

JXU 9 ]] cc mc QSS e d W Si V b ] Q b]U d V V Q S Q QccUdc c Qc V gc5 Qd UQSX bU bd W TQdU' Q V bgQbT
[ W RQc c' dXU 9 ]] cc QccUccUc dXU Uh USdUT ccUc Qcc S QdUT g dX dc V Q S Q QccUdc SQbb UT Qd Q] bd jUT S cd) b

dbQTU QSS e dc bUSU fQR U' dXU c ] V UT Q b QSX Ub] ddUT Ri HI 4 c Q UT' gX SX bUae bUc Uh USdUT VUd ]U SbUT d
ccUc d RU bUS W jUT Vb ] d Q bUS W d V dXU bUSU fQR U) J ]UQcebU Uh USdUT SbUT d ccUc' QSS e dc bUSU fQR U

QbU Wb e UT RQcUT dXU S e dUb Qbdi fUcd]U d bQd W Qc bU bdUT Ri dXU SbUT d bQd W QWU S Uc Q T Q Q d S QdUT
TUVQe d bQdU c Q UT d UQSX bQd W ]e d UT Ri dXU bUSU fQR U RQ Q SU edcdQ T W Qd Q bU bd W TQdU) b
S e dUb Qbd Uc d bQdUT Ri dXU SbUT d bQd W QWU S Uc' dXU c ] V UT Q b QSX Q T Q b f c ]Qdb h g RU ecUT d
SQ Se QdU dXU ] Q b]U d b f c ) JXU ]Qdb h g e T [ Qd Q T VVUbU d UbSU dQWU Q UT QWQ cd UQSX QW W SQdUW bi'
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S eT W dXU SebbU d Q] e dc) JXU dUb Q Q T UhdUb Q SbUT d bQd W V Q S e dUb Qbdi g RU S c TUbUT Qc Qbd V dX c
fUbQ b SUcc)

9bUT d b c[ V b WUb dUb] bUSU fQR Uc c QccUccUT RQcUT Q UhdUb Q SbUT d bQd W V dXU S e dUb Qbdi) b WUb dUb]
bUSU fQR Uc g dX SbUT d b c[ dXQd XQc d SbUQcUT c W V SQ d i c SU dXU TQdU V bUS W d ' dXU 9 ]] cc ]UQcebUc dXU
Uh USdUT SbUT d cc Qc dXU ,- ] dX Uh USdUT SbUT d cc)

9XQ WUc dXU b f c V b Uh USdUT SbUT d cc QbU bUS W jUT dXU 9 c TQdUT IdQdU]U d V S ]U $B cc% Q T
9 ] bUXU c fU S ]U $B cc%)

JXU 9 ]] cc S c TUbc Q V Q S Q QccUd d RU TUVQe d gXU S dbQSdeQ Qi]U dc QbU 4+ TQic Qcd TeU) gUfUb'
SUbdQ SQcUc' dXU 9 ]] cc ]Qi Q c S c TUb Q V Q S Q QccUd d RU TUVQe d gXU dUb Q b UhdUb Q V b]Qd
T SQdUc dXQd 7FC9 c e [U i d bUSU fU dXU edcdQ T W S dbQSdeQ Q] e dc Ve RUV bU dQ[ W d QSS e d Q i SbUT d

U XQ SU]U dc XU T) 7 V Q S Q QccUd c gb ddU VV gXU dXUbU c bUQc QR U Uh USdQd V bUS fUb W dXU S dbQSdeQ
SQcX V gc)

	 3 L LB J J A J R D -

Q S Q QR d Uc QbU S Qcc V UT' Qd d Q bUS W d ' Qc V Q S Q QR d Uc Qd LJFB' Q c Q T R bb g Wc' QiQR Uc' Qc
Q b b QdU)

7 V Q S Q QR d Uc QbU bUS W jUT d Q i Qd VQ b fQ eU Q T' dXU SQcU V Q c Q T R bb g Wc Q T QiQR Uc' Ud V
T bUSd i Qddb RedQR U dbQ cQSd S cdc) JXU 9 ]] cc mc V Q S Q QR d Uc S eTU QSS e dc QiQR U' TeU d :U Qbd]U d V
; UbWi' cX bd dUb] Q T W dUb] TURd' Q T QSSbeUT dUbUcd QiQR U)

b eb cUc V ceRcUaeU d ]UQcebU]U d' V Q S Q QR d Uc QbU S Qcc V UT dg SQdUW b Uc5

p V Q S Q QR d Uc Qd LJFB6 b
p V Q S Q QR d Uc Qd Q] bd jUT S cd)

7 V dXU 9 ]] cc mc V Q S Q QR d Uc QbU ceRcUaeU d i ]UQcebUT Qd Q] bd jUT S cd ec W dXU ; H ]UdX T) Q c Q T
ccUc QbU bUS W jUT b V d b cc gXU dXU QR d Uc QbU TUbUS W jUT Qc gU Qc dXb eWX dXU ; H Q] bd jQd b SUcc)

	 3 P T JSD D SPD DLR-

JXU 9 ]] cc ]UQcebUc V Q S Q cdbe]U dc ceSX Qc dXU fUcd]U d dXU ANB ;h Q c Fb USd Qd VQ b fQ eU Qd UQSX
9 c TQdUT IdQdU]U d V Q S Q F c d TQdU)

Q b fQ eU c dXU b SU dXQd g e T RU bUSU fUT d cU Q QccUd b Q T d dbQ cVUb Q QR di Q bTUb i dbQ cQSd RUdgUU
]Qb[Ud Qbd S Q dc Qd dXU ]UQcebU]U d TQdU) JXU VQ b fQ eU ]UQcebU]U d c RQcUT dXU bUce] d dXQd dXU
dbQ cQSd d cU dXU QccUd b dbQ cVUb dXU QR di dQ[Uc QSU U dXUb5

p dXU b S Q ]Qb[Ud V b dXU QccUd b QR di6 b
p dXU QRcU SU V Q b S Q ]Qb[Ud' dXU ] cd QTfQ dQWU ec ]Qb[Ud V b dXU QccUd b QR di)

JXU b S Q b dXU ] cd QTfQ dQWU ec ]Qb[Ud ]ecd RU QSSUcc R U Ri dXU 9 ]] cc ) JXU VQ b fQ eU V Q QccUd b Q
QR di c ]UQcebUT ec W dXU Qcce] d c dXQd ]Qb[Ud Qbd S Q dc g e T ecU gXU b S W dXU QccUd b QR di' Qcce] W
dXQd ]Qb[Ud Qbd S Q dc QSd dXU b US ] S RUcd dUbUcd)
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7 VQ b fQ eU ]UQcebU]U d V Q (V Q S Q QccUd dQ[Uc d QSS e d Q ]Qb[Ud Qbd S Q d c QR di d WU UbQdU US ] S
RU UV dc Ri ec W dXU QccUd dc X WXUcd Q T RUcd ecU b Ri cU W d d Q dXUb ]Qb[Ud Qbd S Q d dXQd g e T ecU dXU QccUd
dc X WXUcd Q T RUcd ecU)

JXU 9 ]] cc ecUc fQ eQd dUSX aeUc dXQd QbU Q b b QdU dXU S bSe]cdQ SUc Q T V b gX SX ceVV S U d TQdQ c
QfQ QR U d ]UQcebU VQ b fQ eU' ]Qh ] j W dXU ecU V bU UfQ d RcUbfQR U edc Q T ] ] j W dXU ecU V e RcUbfQR U

edc)

7 QccUdc Q T QR d Uc V b gX SX VQ b fQ eU c ]UQcebUT b T cS cUT dXU S c TQdUT V Q S Q cdQdU]U dc QbU
SQdUW b jUT g dX dXU VQ b fQ eU X UbQbSXi' TUcSb RUT Qc V gc' RQcUT dXU gUcd UfU ed dXQd c c W V SQ d d dXU VQ b
fQ eU ]UQcebU]U d Qc Q gX U5

p BUfU , ( Ge dUT $e QT ecdUT% ]Qb[Ud b SUc QSd fU ]Qb[Udc V b TU d SQ QccUdc b QR d Uc)
p BUfU - ( LQ eQd dUSX aeUc V b gX SX dXU gUcd UfU ed dXQd c c W V SQ d d dXU VQ b fQ eU ]UQcebU]U d c

T bUSd i b T bUSd i RcUbfQR U)
p BUfU . ( LQ eQd dUSX aeUc V b gX SX dXU gUcd UfU ed dXQd c c W V SQ d d dXU VQ b fQ eU ]UQcebU]U d c

e RcUbfQR U)

b QccUdc Q T QR d Uc dXQd QbU bUS W jUT dXU 7 eQ Q S Q IdQdU]U dc Qd VQ b fQ eU Q bUSebb W RQc c' dXU
9 ]] cc TUdUb] Uc gXUdXUb dbQ cVUbc XQfU SSebbUT RUdgUU UfU c dXU X UbQbSXi Ri bU(QccUcc W SQdUW b jQd
$RQcUT dXU gUcd UfU ed dXQd c c W V SQ d d dXU VQ b fQ eU ]UQcebU]U d Qc Q gX U% Qd dXU U T V UQSX bU bd W
Ub T)

JXU 9 ]] cc TUdUb] Uc dXU S Uc Q T b SUTebUc V b VQ b fQ eU ]UQcebU]U d) ;hdUb Q fQ eQd c US Q cdc ]Qi RU
ed jUT dXU fQ eQd V c W V SQ d QccUdc' ceSX Qc dXU fUcd]U d dXU ANB ;h Q c Fb USd) f fU]U d V UhdUb Q
fQ eQd c US Q cdc c TUS TUT e Q eQ i Ri cU b ]Q QWU]U d V 7FC9) IU USd Sb dUb Q S eTU ]Qb[Ud [ g UTWU'
bU edQd ' TU U TU SU Q T gXUdXUb b VUcc Q cdQ TQbTc QbU ]Q dQ UT) JXU 9 ]] cc TUS TUc' QVdUb T cSecc c
g dX dXU UhdUb Q fQ eQd c US Q cdc' gX SX fQ eQd dUSX aeUc Q T edc d ecU dXU ]UQcebU]U d V VQ b fQ eU)

7d UQSX bU bd W TQdU' cU b ]Q QWU]U d bUf Ugc dXU fQ eUc V QccUdc Q T QR d Uc dXQd QbU bUae bUT d RU bU(]UQcebUT
b bU(QccUccUT Qc Ub dXU 9 ]] cc mc QSS e d W S Uc) MXU Ucd ]Qd W dXU VQ b fQ eU' dXU 9 ]] cc TUfU c [Ui
Qcce] d c RQcUT R USd fU RcUbfQR U TQdQ' d dXU UhdU d cc R U' Q T QWbUUc ]Q b edc d S dbQSdc Q T dXUb
bU UfQ d T Se]U dc)

JXU 9 ]] cc S ] QbUc dXU [Ui Qcce] d c Q T ]Q b ed ecUT dXU TUdUb] Qd V dXU VQ b fQ eU V UQSX QccUd
Q T QR d Uc d bU UfQ d UhdUb Q c ebSUc gXU QfQ QR U)

7d UQSX bU bd W Ub T' dXU 9 ]] cc bUcU dc dXU fQ eQd bUce dc d dXU 8 QbT) JX c S eTUc Q T cSecc V dXU
]Q b Qcce] d c ecUT dXU fQ eQd c)

b dXU eb cU V VQ b fQ eU T cS cebUc' dXU 9 ]] cc XQc TUdUb] UT S QccUc V QccUdc Q T QR d Uc dXU RQc c V dXU
QdebU' SXQbQSdUb cd Sc Q T b c[c V dXU QccUd b QR di Q T dXU UfU V dXU VQ b fQ eU X UbQbSXi' Qc Uh Q UT QR fU)

	 T 3 L LB J FS P LRDD BMLRP BR -

Q S Q WeQbQ dUU S dbQSdc QbU S dbQSdc cceUT Ri 7FC9 dXQd S d WU d i bUae bU dXU 9 ]] cc d ]Q[U c US V UT
Qi]U dc d bU ]RebcU dXU X TUb V b Q cc d Sebc RUSQecU dXU c US V UT TURd b VQ c d ]Q[U Qi]U d gXU TeU
QSS bTQ SU g dX dXU dUb]c V Q TURd cdbe]U d) JXU TQdU dXU 9 ]] cc RUS ]Uc Q Qbdi d dXU bbUf SQR U S ]] d]U d
c dXU TQdU V d Q bUS W d ) Q S Q WeQbQ dUU S dbQSdc QbU d Q i bUS W jUT Q T ]UQcebUT Qd dXU VQ b fQ eU V dXU
R WQd e TUbdQ[U cce W dXU WeQbQ dUU' gX SX c WU UbQ i UaeQ d dXU WeQbQ dUU VUU bUSU fUT QTfQ SU $ V Q i%'
QT ecdUT V b dbQ cQSd S cdc dXQd QbU T bUSd i Qddb RedQR U d dXU cceQ SU V dXU WeQbQ dUU) IeRcUaeU d i' dXU WeQbQ dUU c
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bUS W jUT Qc Q QR di ]UQcebUT Qd dXU X WXUb V $ % dXU Q] e d d Q i bUS W jUT $ V Q i% Ucc Q] bd jQd V b dXU
QccQWU V d ]U Q T $ % dXU cc Q gQ SU ]UQcebUT ec W Q Uh USdUT SbUT d cc $n;9Bo% ] TU )

;9Bc g dX bUc USd d V Q S Q WeQbQ dUU S dbQSdc QbU SQ Se QdUT ec W Q b RQR di V TUVQe d Q b QSX Q T QbU RQcUT
dXU T VVUbU SU RUdgUU dXU S dbQSdeQ SQcX V gc TeU QSS bTQ SU g dX dXU S dbQSd Q T Q dXU SQcX V gc dXQd dXU
9 ]] cc Uh USdc d bUSU fU bUc USd V U d d U]U d d S dbQSdeQ bUS fUb Uc b bU ]RebcU]U dc $Red UhS eT W
Uh USdUT WeQbQ dUU VUUc b bU] e]c%' T cS e dUT Qd Q Q b h ]Qd V dXU SebbU d bQdU bU bUcU d W dXU b c[ V SQcX
V gc)

;9Bc QbU bUS W jUT dg cdQWUc) b SbUT d Uh cebUc V b gX SX dXUbU XQc d RUU Q c W V SQ d SbUQcU SbUT d b c[
c SU d Q bUS W d ' ;9Bc QbU b f TUT V b SbUT d ccUc dXQd bUce d Vb ] TUVQe d UfU dc dXQd QbU cc R U g dX dXU Uhd
,- ] dXc $Q ,-(] dX ;9B%) b dX cU SbUT d Uh cebUc V b gX SX dXUbU XQc RUU Q c W V SQ d SbUQcU SbUT d b c[ c SU
d Q bUS W d ' Q cc Q gQ SU c bUae bUT V b SbUT d ccUc Uh USdUT fUb dXU bU]Q W VU V dXU Uh cebU'

bbUc USd fU V dXU d ] W V dXU TUVQe d $Q VUd ]U ;9B%) 7 i SXQ WUc dXU bUS W jUT QR di c S eTUT S ]U)
QccUcc W gXUdXUb dXUbU XQc RUU Q c W V SQ d SbUQcU dXU SbUT d b c[ c SU d Q bUS W d ' dXU 9 ]] cc S c TUbc
dXU SXQ WUc dXU b c[ dXQd dXU c US V UT TURd b g TUVQe d dXU S dbQSd)

I" 7N REOE JO J JAN O JPN PO

Fb f c c

Fb f c c' S eT W S d WU d S c TUbQd ' QbU bUS W jUT gXU dXU 9 ]] cc XQc Q bUcU d UWQ b S cdbeSd fU
R WQd Qc Q bUce d V Qcd UfU dc' d c b RQR U dXQd Q edV g V bUc ebSUc g RU bUae bUT d cUdd U dXU R WQd ' Q T
dXU Q] e d XQc RUU bU QR i Ucd ]QdUT) Fb f c c QbU d bUS W jUT V b VedebU UbQd W ccUc) Fb f c c QbU ]UQcebUT
Qd dXU bUcU d fQ eU V dXU Uh U T debUc Uh USdUT d RU bUae bUT d cUdd U dXU R WQd ec W Q bQdU dXQd bUV USdc SebbU d
]Qb[Ud QccUcc]U dc V dXU d ]U fQ eU V ] Ui Q T dXU b c[c c US V S d dXU R WQd ) JXU SbUQcU dXU b f c TeU d
QccQWU V d ]U c bUS W jUT Qc dUbUcd Uh U cU)

E Ub ec S dbQSdc

7d UQSX iUQb(U T' 7FC9 UbV b]c Q Ub ec S dbQSd QccUcc]U d) 7 b f c V b Q Ub ec S dbQSd c bUS bTUT gXU
dXU e Qf TQR U S cdc V ]UUd W Q R WQd e TUb Q S dbQSd UhSUUT dXU US ] S RU UV dc Uh USdUT d RU bUSU fUT
e TUb d) 7FC9 ecUc Q SbU]U dQ S cd Q b QSX d TUdUb] U dXU S cdc V Ve V W R WQd c e TUb Q S dbQSd) MXUbU Q
b f c c bUae bUT' d c ]UQcebUT Qc dXU Ud bUcU d fQ eU V dXU e Qf TQR U Ud SQcX V gc' Q T c bUS bTUT Qc Q
Uh U cU dXU 9 c TQdUT IdQdU]U d V S ]U $B cc% Q T 9 ] bUXU c fU S ]U $B cc% Q T VVcUdd W QR di dXU
9 c TQdUT IdQdU]U d V Q S Q F c d )

b UQSX ceRcUaeU d iUQb(U T' dXU 9 ]] cc g UbV b] Q QccUcc]U d d TUdUb] U V dXU S dbQSd bU]Q c Ub ec'
Q T V c ' e TQdU dXU b f c QSS bT W i)

JXU RQ Q SU cXUUd b f c g RU QT ecdUT UQSX iUQb d dXU Ug Ud bUcU d fQ eU $U dXUb X WXUb b gUb% g dX dXU VVcUd
RU W bUS bTUT dXb eWX dXU 9 c TQdUT IdQdU]U d V S ]U $B cc% Q T 9 ] bUXU c fU S ]U $B cc%) V dXU S dbQSd c

WUb Ub ec' dXU dXU b f c c bUfUbcUT dc U d bUdi $ )U) dXU S dbQSd SQ d RUS ]U Q QccUd%)

J" /EJ J A EJ IA J BEJ J A ATLAJOAO

Q SU S ]U WU UbQdUT Vb ] S fU d Q SbeTU ]Qb[Ud W UbQd c S ] b cUc dUbUcd S ]U UQb UT SQcX Q T
SQcX Uae fQ U dc)

Q SU S ]U bU QdUT d dXU IdebWU HUV Ubi c S ] b cUT V dUbUcd S ]U UQb UT dXU dUb] Q bUSU fQR U Q T
dUbUcd S ]U UQb UT TQ i SQcX Q T SQcX Uae fQ U dc)

BCH9G HC H<9 7CBGC 85H98 : B5B7 5 GH5H9A9BHG

: aUR fRN R QRQ AN PU , % ) ,

9e R RQ V aU b N Q S 7N NQVN Q YYN % b YR aNaRQ aUR dV R$

/-



Q SU Uh U cUc S c cd V dUbUcd Uh U cU TURd R WQd c' Ud V dXU e g T W V bU] e]c bUS W jUT dXU
cceQ SU V TURd' Q T QSSbUd Uh U cU IebWU HUV Ubi Fb SUcc W 7WbUU]U d b f c )

" J IA P TAO

7c cdQdUT D dU , QR fU' dXU 9 ]] cc c UhU] dUT Vb ] 9Q QT Q VUTUbQ Q T b f S Q S b bQdU S ]U dQhUc)
gUfUb' --0/2/1 7 RUbdQ IeR BdT)' Q :U QgQbU S b bQdUT S ] Q i Q T --0/2/1 7 RUbdQ BdT)' Q 7 RUbdQ S b bQdUT

S ] Q i XQfU Uh cebU d KI VUTUbQ Q T cdQdU S b bQdU S ]U dQhUc)

0SPPDLR LBM D R V

9ebbU d S ]U dQh QccUdc Q T QR d Uc QbU ]UQcebUT Qd dXU Q] e d Uh USdUT d RU bUS fUbUT Vb ] b Q T d dXU dQhQd
QedX b d Uc) JXU dQh bQdUc Q T dQh Qgc ecUT d S ] edU dXU Q] e d QbU dX cU dXQd QbU U QSdUT b ceRcdQ d fU i U QSdUT Qd
dXU bU bd W TQdU dXU S e dbi gX SX dXU 9 ]] cc WU UbQdUc dQhQR U S ]U)

9ebbU d S ]U dQh bU Qd W d dU]c bUS W jUT T bUSd i Uae di c bUS W jUT Uae di Q T d b V d b cc)
CQ QWU]U d Ub T SQ i UfQ eQdUc c d c dQ[U dXU dQh bUdeb c g dX bUc USd d c deQd c gX SX Q SQR U dQh
bUWe Qd c QbU ceR USd d dUb bUdQd Q T UcdQR cXUc b f c c gXUbU Q b b QdU)

1DEDPPDC R V

:UVUbbUT dQh c QSS e dUT V b ec W dXU QR di ]UdX T dU] bQbi T VVUbU SUc RUdgUU dXU dQh RQc c V QccUdc Q T
QR d Uc Q T dXU b SQbbi W fQ eU V b V Q S Q bU bd W eb cUc Qc Qd dXU bU bd W TQdU)

:UVUbbUT dQh QccUdc QbU bUS W jUT V b Q TUTeSd R U dU] bQbi T VVUbU SUc' dXU SQbbi V bgQbT V e ecUT dQh SbUT dc' Q T
Q i e ecUT dQh ccUc) :UVUbbUT dQh QccUdc QbU bUS W jUT d dXU UhdU d dXQd d c b RQR U dXQd dQhQR U S ]U g RU
QfQ QR U QWQ cd gX SX dXU TUTeSd R U dU] bQbi T VVUbU SUc' dXU SQbbi V bgQbT V e ecUT dQh SbUT dc' b dXU e ecUT dQh
ccUc SQ RU ed jUT)

:UVUbbUT dQh c d bUS W jUT V b5

p JU] bQbi T VVUbU SUc dXU d Q bUS W d V QccUdc b QR d Uc Q dbQ cQSd dXQd c d Q Rec Ucc
S ]R Qd Q T dXQd QVVUSdc U dXUb dXU QSS e d W b dQhQR U b V d b cc6

p JQhQR U dU] bQbi T VVUbU SUc Qb c W dXU d Q bUS W d V W Tg 6 Q T
p JU] bQbi T VVUbU SUc bU QdUT d fUcd]U dc ceRc T Qb Uc Q T d fU debUc d dXU UhdU d dXQd c b RQR U dXQd dXUi

g d bUfUbcU dXU V bUcUUQR U VedebU)

JXU SQbbi W Q] e d V TUVUbbUT dQh QccUdc c bUf UgUT Qd UQSX bU bd W TQdU Q T bUTeSUT d dXU UhdU d dXQd d c WUb
b RQR U dXQd dQhQR U S ]U g RU QfQ QR U d Q g Q b Qbd V dXU TUVUbbUT dQh QccUd d RU ed jUT) K bUS W jUT
TUVUbbUT dQh QccUdc QbU bU(QccUccUT Qd UQSX bU bd W TQdU Q T QbU bUS W jUT d dXU UhdU d dXQd d XQc RUS ]U b RQR U
dXQd VedebU dQhQR U S ]U g Q g dXU TUVUbbUT dQh QccUd d RU bUS fUbUT)

:UVUbbUT dQh QR d Uc QbU bUS bTUT V b Q dU] bQbi T VVUbU SUc dXUb dXQ gXUbU dXU dU] bQbi T VVUbU SU Qb cUc Vb ]
dXU d Q bUS W d V W Tg )

:UVUbbUT dQh QccUdc Q T QR d Uc QbU ]UQcebUT Qd dXU dQh bQdUc dXQd QbU Uh USdUT d Q i dXU iUQb gXU dXU QccUd c
bUQ jUT b dXU QR di c cUdd UT' RQcUT dQh bQdUc $Q T dQh Qgc% dXQd XQfU RUU U QSdUT b ceRcdQ d fU i U QSdUT Qd dXU
bU bd W TQdU)

:UVUbbUT dQh QccUdc Q T TUVUbbUT dQh QR d Uc QbU VVcUd V Q UWQ i U V bSUQR U b WXd Uh cdc d cUd VV SebbU d dQh QccUdc
QWQ cd SebbU d dQh QR d Uc Q T dXU TUVUbbUT dQhUc bU QdU d dXU cQ]U dQhQR U U d di Q T dXU cQ]U dQhQd QedX b di)
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-' G B : 75BH 577CIBH B 9GH A5H9G 5B8 I8 9A9BHG

JXU bU QbQd V dXUcU 7 eQ Q S Q IdQdU]U dc S V b] di g dX HI bUae bUc dXU 9 ]] cc d ]Q[U
eTWU]U dc' Ucd ]QdUc Q T Qcce] d c dXQd QVVUSd dXU bU bdUT Q] e dc V QccUdc' QR d Uc' Q T dXU T cS cebU V
S dbQSdeQ R WQd c Q T S d WU S Uc' V Q i' Qd dXU TQdU V dXU 7 eQ Q S Q IdQdU]U dc Q T bU bdUT Q] e dc V
bUfU eUc Q T Uh U cUc Teb W dXU Ub T) ;cd ]QdUc QbU ceR USd d ]UQcebU]U d e SUbdQ di Q T SXQ WUc ceSX
Ucd ]QdUc VedebU iUQbc S e T bUae bU Q ]QdUb Q SXQ WU dXU 7 eQ Q S Q IdQdU]U dc) ;cd ]QdUc Q T eTWU]U dc
QbU S d e ec i UfQ eQdUT Q T RQcUT dXU 9 ]] cc mc Uh Ub U SU Q T dXUb VQSd bc' S eT W Uh USdQd c V VedebU
UfU dc dXQd QbU RU UfUT d RU bUQc QR U e TUb dXU S bSe]cdQ SUc) 7SdeQ bUce dc ]Qi T VVUb Vb ] dXUcU Ucd ]QdUc)
HUf c c d QSS e d W Ucd ]QdUc QbU bUS W jUT dXU Ub T gX SX dXU Ucd ]QdUc QbU bUf cUT Q T Q i VedebU Ub T
QVVUSdUT)

JXU V g W QbU eTWU]U dc' Ucd ]QdUc Q T Qcce] d c dXQd dXU 9 ]] cc XQc ]QTU dXU b SUcc V Q i W
7FC9mc QSS e d W S Uc Q T dXQd XQfU dXU ] cd c W V SQ d UVVUSd dXU Q] e dc bUS W jUT dXUcU 7 eQ Q S Q
IdQdU]U dc)

" 0 RANJIAJP OEJAOO AJPANLNEOA

K TUb eR S cUSd b QSS e d W cdQ TQbTc' bWQ jQd c gX SX QbU S db UT Ri dXU W fUb ]U d QbU U dXUb W fUb ]U d
Rec Ucc U dUb b cUc b dXUb W fUb ]U d bWQ jQd c) fUb ]U d Rec Ucc U dUb b cUc QbU bUae bUT d Q i HI'
gXUbUQc dXUb W fUb ]U d bWQ jQd c QbU b f TUT g dX Q SX SU V b RQc c V bUcU dQd ) JXU 9 ]] cc XQc
UhUbS cUT eTW]U d Q T TUdUb] UT dXQd d c Q W fUb ]U d Rec Ucc U dUb b cU RUSQecU d c Q cU QbQdU UWQ U d di Q T XQc
RUU TU UWQdUT V Q S Q Q T UbQd Q QedX b di d SQbbi Q Rec Ucc) -+,.' dXU 9 ]] cc mc ]Q TQdU gQc
Uh Q TUT' Q T d c Uh USdUT dXb eWX dc f fU]U d g dX dXUb ]Qb[Ud W QSd f d Uc' ceSX Qc dXU IdebWU HUV Ubi dXQd d
SQ b f TU cUbf SUc' ]Q dQ dc UbQd c Q T ]UUd QR d Uc Vb ] c ebSUc edc TU V dXU W fUb ]U d bU bd W U d di)
QT dXU 9 ]] cc d RUU TUdUb] UT d RU Q W fUb ]U d Rec Ucc U dUb b cU' dXU 9 ]] cc g e T XQfU S d eUT
d Q i eR S cUSd b QSS e d W cdQ TQbTc' Q T ceSX Q Q dUb Qd fU RQc c V QSS e d W S e T XQfU Q UbfQc fU UVVUSd
dXU ]UQcebU]U d Q T bUcU dQd V dU]c dXU 7 eQ Q S Q IdQdU]U dc)

" ARAJ A NA CJEPE J

JXU 9 ]] cc XQc UhUbS cUT eTW]U d TUdUb] W gXUdXUb d c QSd W Qc Q b S Q b QWU d g dX bUc USd d
S fU d Q SbeTU ]Qb[Ud W QSd f d Uc) JXU 9 ]] cc c b f T W cUbf SUc d dXU 9b g Qc TU UWQdUT dXU
FUdb Ue] CQb[Ud W 7Sd dXQd QbU nq dXU eR S dUbUcd V 7 RUbdQo) JXU 9 ]] cc QSSU dc TU fUbi V Q T ]Qb[Udc dXU
9b g mc b iQ di cXQbU V SbeTU ' Q T XQc dXU QR di d TUdUb] U gX SX Secd ]Ubc d dbQ cQSd g dX' Q T gXUdXUb d cX e T
ebSXQcU QTT d Q b TeSd V b R U T W QSd f d Uc d SXQ WU dXU S ] c d V SbeTU c T) K TUb dXU :DRPMJDS

8 PIDR LF .BR dXU 9 ]] cc XQc dXU bUc c R di V b U ceb W dXU SbeTU ]UUdc dXU Secd ]Ubcm c US V SQd c Q T V b
dXU UcdQR cX]U d V b SUc) gUfUb' dXU 9 ]] cc T Uc d XQfU dXU QR di d T bUSd dXU ecU V dXU SbeTU ' Qc dXU ecU
c ]Q TQdUT Ri dXU 9b g f Q dXU :DRPMJDS 8 PIDR LF .BR) JXU 9 ]] cc bU] dc dXU Ud b SUUTc Vb ] dXU cQ U V
b TeSd d dXU :E;' Q T dXUbUV bU T Uc d XQfU dXU QR di d RdQ dXU RU UV dc Vb ] dXU SbeTU ) 7c dXU 7FC9 T Uc d
T bUSd dXU ecU V dXU SbeTU ' b RdQ dXU US ] S RU UV dc Vb ] d' ]Q QWU]U d XQc TUdUb] UT dXQd d T Uc d XQfU
S db Q T c dXUbUV bU Q QWU d g dX bUc USd d dXU S fU d Q SbeTU ]Qb[Ud W QSd f d Uc) JXUbUV bU' dXU Wb cc
V gc Q T US ] S RU UV dc V S fU d Q SbeTU ]Qb[Ud W QSd f d Uc QbU S c TUbUT S USdUT RUXQ V V dXU :E;

Q T QbU d bUS W jUT Qc bUfU eU)

7FC9 XQc ecUT eTW]U d TUdUb] W gXUdXUb d c QSd W Qc Q b S Q b QWU d g dX bUc USd d SbeTU(Ri(bQ QSd f d Uc)
7FC9 gQc T bUSdUT' CQi -/' -+,4' nqdQ[U Q cdU c cc R U d Uh bU RUcd d c V b Qcc W W SbeTU(Ri(bQ b WbQ]
S dbQSdc U dUbUT d Ri dXU 9 ]] cc d dX bT Qbd Uc' Q T d U dUb d Qcc W ]U d QWbUU]U dc Qc Uh UT d ec i Qc
cc R U g dX dX bT Qbd Uc S ]]UbS Q dUb]c' b f TUT dXQd dXU V Q dUb]c XQfU RUU Q b fUT Ri dXU fUb ]U do)

MX U dXU 9 ]] cc U dUbUT d dXU S dbQSdc' d gQc QSd W Qc QWU d RUXQ V V dXU 9b g Q T Q V Q S Q b c[ RU Wc
d dXU 9b g ) JXUbUV bU' dXU Wb cc V gc Q T US ] S RU UV dc V dXU SbeTU(Ri(bQ b WbQ] QbU S c TUbUT S USdUT

BCH9G HC H<9 7CBGC 85H98 : B5B7 5 GH5H9A9BHG

: aUR fRN R QRQ AN PU , % ) ,

9e R RQ V aU b N Q S 7N NQVN Q YYN % b YR aNaRQ aUR dV R$

//



RUXQ V V dXU 9b g Q T QbU d bUS W jUT Qc bUfU eU) 7 V dXU bU]Q W SbeTU(Ri(bQ b WbQ] S dbQSdc gUbU
ceSSUccVe i T fUcdUT Ri 7FC9 RUXQ V V dXU 9b g Qc V CQbSX .,' -+--)

7FC9 XQc Q c UhUbS cUT eTW]U d TUdUb] W gXUdXUb d c QSd W Qc Q b S Q b QWU d g dX bUc USd d IdebWU
HUV Ubi J QiUb QSd f d Uc) 7c Qbd V dXU b SUcc W QWbUU]U d' DMHF b SUccUc dXU VUUTcd S[ b f TUT Ri 7FC9 Q T
9DHB $S USd fU i' dXU nJ QiUbco% d bUV UT b TeSdc Q T g cU dXU bUV UT b TeSdc Q T Ri( b TeSdc RUXQ V V
7FC9 Q T 9DHB) 7FC9 Q T 9DHB dQ[U dXU V Q S Q bUc c R di V b dXU bUV UT b TeSdc Q T Ri( b TeSdc ]UUd W
Secd ]Ub c US V SQd c' fU d bi b c[' Q T UcdQR cX W b SUc V b dXU b TeSdc) JXUbUV bU' 7FC9 c QSd W Qc dXU b S Q
dX c QbbQ WU]U d Q T dXU Wb cc V gc Q T US ] S RU UV dc V dXU IdebWU HUV Ubi QSd f d Uc QbU bUS W jUT Qc

bUfU eU)

" JPANAOPO EJ P NCA J ABEJANU

Fb b d S c W V dXU E d ] jQd JbQ cQSd e U .+' -+-, $ dU ,-%' 7FC9mc dUbUcd dXU IdebWU HUV Ubi gQc Qc
V gc5

DMHF gQc Q WU UbQ Qbd UbcX V b]UT Ri 9DH $HUTgQdUb% B ] dUT $V b]Ub i 9Q QT Q DQdebQ K WbQT W B ] dUT% $ 9DH
HUTgQdUb %' Q gX i( g UT ceRc T Qbi V 9DHB Q T Ri DMK BF' Q T bUSd gX i( g UT ceRc T Qbi V D bdX MUcd
HUV W S) DMHF gQc V b]UT e TUb dXU FQbd UbcX 7Sd $7 RUbdQ% ebceQ d d Q Qbd UbcX QWbUU]U d TQdUT URbeQbi
,0' -+,,' Qc Q]U TUT D fU]RUb 2' -+,-' CQbSX ,,' -+,. Q T 7 b 2' -+,/) JXU Qbd Ubc UQSX XQT Q 0+ UbSU d
Qbd UbcX dUbUcd DMHF)

DMHF XQT U dUbUT d fQb ec QWbUU]U dc d S cdbeSd Q T UbQdU dXU IdebWU HUV Ubi' Q VQS di /0 [ ]UdbUc bdX(
UQcd V ;T] d gX SX XQc dXU SQ QS di d b SUcc Q b h ]QdU i 0+'+++ RQbbU c Ub TQi $RR T% V R de]U Qd Q SebbUT
VQS di SQ dQ S cd $n 99o% V 	,+)+ R ) 7FC9 c b f T W dXU IdebWU HUV Ubi g dX .2'0++ RR T V R de]U VUUTcd S[
Q T 9Q QT Q DQdebQ HUc ebSUc FQbd UbcX g b f TU dXU bU]Q W ,-'0++ RR T V R de]U VUUTcd S[ e TUb Q V b]Ub
.+ iUQb S cd(V b(cUbf SU d W QWbUU]U dc $S USd fU i' dXU Fb SUcc W 7WbUU]U dc%) JXU IdebWU HUV Ubi QSX UfUT dc
9E: e U ,' -+-+)

;VVUSd fU g dX dXU S ] Ud V dXU E d ] jQd JbQ cQSd V b dXU IdebWU HUV Ubi' Qc T cS cUT dU ,-' 7FC9 g
g c Q 0+ UbSU d Qbd UbcX dUbUcd DMHF) 7FC9 XQc UhUbS cUT eTWU]U d TUdUb] W dXQd d XQc d S db
fUb DMHF Q T dXQd dXU d QbbQ WU]U d c Q d fU debU) JX c TUdUb] Qd gQc RQcUT e dXU QccUcc]U d dXQd
7FC9 Q T 9DHB' e TUb dXU dUb]c V dXU Uh cd W Fb SUcc W 7WbUU]U dc' QbU SebbU d i d Uh USdUT d ebSXQcU
ceRcdQ d Q i Q V dXU US ] S ed ed V dXU IdebWU HUV Ubi $ )U) bUV Ubi cUbf SUc% Qc S ] QbUT d dXU Ucd ]QdUT VU V
dXU IdebWU HUV Ubi)

7FC9 XQT U dUbUT d Q dUb] Q g dX DMHF gX SX UQb UT dUbUcd Qd Q bQdU V b ]U ec c h UbSU d' S ] e TUT
] dX i' Q T gQc d RU bU Q T fUb ,+ iUQbc cdQbd W U iUQb QVdUb 9E:) MX U dXU Q d DMHF gQc edcdQ T W' 7FC9
gQc U d d UT d Q -0 UbSU d f d W dUbUcd dXU ;hUSed fU BUQTUbcX 9 ]] ddUU $ ;B9 %' gX SX c SXQbWUT g dX
fUbcUU W Q T ]Q[ W TUS c c dXU UbQd c V dXU IdebWU HUV Ubi) 9DHB Q T D bdX MUcd HUV W S) XQT 0+
UbSU d Q T -0 UbSU d f d W dUbUcdc dXU ;B9' bUc USd fU i)

FebceQ d d dXU Fb SUcc W 7WbUU]U dc' DMHF b SUccUc R de]U Q T cU c dXU bUV UT b TeSdc RUXQ V V dXU
J QiUbc) 7c bUae bUT Ri dXU dUb]c V dXU Fb SUcc W 7WbUU]U dc' Q dbecd QSS e d $dXU d Q Fb SUUTc Jbecd 7SS e d b
FJ7 % XQc RUU UcdQR cXUT d VQS dQdU dXU Qi]U dc d Q T Vb ] dXU J QiUbc Q T DMHF) 7FC9 XQc UhUbS cUT
eTW]U d TUdUb] W dXQd FJ7' RUXQ V V dXU J QiUbc' c Q d UbQd gX SX dXU 9 ]] cc XQc Q 20
UbSU d dUbUcd dXU QccUdc' QR d Uc' bUfU eU Q T Uh U cUc)
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" 5 7 $ JPD U P IIEPIAJP

JXU 9 ]] cc XQc ecUT eTW]U d d Ucd ]QdU dc d S ]] d]U dc ebceQ d d dXU Fb SUcc W 7WbUU]U d S eTUT
dU -, 9 ]] d]U dc) JXU d XQc R dX Q TURd S ] U d Q T Q ] dX i UbQd W S ] U d) J Ucd ]QdU dXU VedebU

d ' ]Q QWU]U d XQc ecUT Ucd ]QdUc V b VQSd bc S eT W VedebU dUbUcd bQdUc' UbQd W S cdc' b SUc $MUcd JUhQc
dUb]UT QdU $ MJ %% Q T WXd XUQfi T VVUbU d Q c%' bUV UT b TeSd b SUc' WQc b SUc Q T V bU W UhSXQ WU bQdUc)

A" P NCA J ABEJANU 7N AOOEJC CNAAIAJP OOAOOIAJP

JXU 9 ]] cc ecUc Q SQcX V g ] TU d TUdUb] U V dXU e Qf TQR U S cdc V ]UUd W dXU R WQd c e TUb dXU DMHF
Fb SUcc W 7WbUU]U d UhSUUT dXU US ] S RU UV dc Uh USdUT d RU bUSU fUT) JXU ] TU ecUc Q e]RUb V fQb QR Uc d
SQ Se QdU dXU SQcX V gc V b 7FC9) JX cU fQb QR Uc S eTU dUSX SQ fQb QR Uc dXQd Qb cU Vb ] dXU TUc W V dXU b USd ceSX
Qc b S W bU QdUT fQb QR Uc S eT W SbeTU b SUc $MJ %' XUQfi( WXd T VVUbU d Q c' e dbQ( g ce Xeb T UcU (MJ bU] e]c'
UhSXQ WU bQdUc' SQ dQ S cdc' UbQd W S cdc' dUbUcd bQdUc' Q T T cS e d bQdUc)

JUSX SQ edc ]Qi RU Ucd ]QdUT g dX bUQc QR U QSSebQSi V b Q Qbd Se Qb UbQd W Q 6 X gUfUb bUfU eUc Q T S cdc
dXQd TU U T e ]Qb[Ud b SUc QbU SXQ U W W d Ucd ]QdU' Qbd Se Qb i fUb W VedebU d ]U Ub Tc) JXU Q]U TUT
Fb SUcc W 7WbUU]U d XQc Q dUb] V /+ iUQbc Q T ]Qi RU bU UgUT V b ceSSUcc fU V fU iUQb Ub Tc Qd 7FC9mc d )
bTUb d UbV b] dXU Ub ec S dbQSd Q Q ic c' 7FC9 ]Q QWU]U d TUfU UT Ucd ]QdUc V b dXU [Ui fQb QR Uc RQcUT
b ]Qb i E7 V bUSQcdc)

B" , JPEJCAJP JOE AN PE J

S USd g dX dXU E d ] jQd JbQ cQSd $ dU ,-%' DMHF U dUbUT d Q QWbUU]U d g dX DMK BF d ed jU SUbdQ
9E- SQ debU dUSX Wi UhSXQ WU V b Q Q eQ SU c W VUU RQcUT 9E- SQ debUT Vb ] dXU HUV Ubi' bUce d W dXU
bUS W d V Q VQ b fQ eU b f c V b S d WU d S c TUbQd bU Qd W d 7FC9 c QSae c d V Q Qbd UbcX dUbUcd
DMHF)

JXU 9 ]] cc ecUc Q SQcX V g ] TU d TUdUb] U dXU VQ b fQ eU V dXU S d WU d S c TUbQd ) JXU ] TU ecUc Q
e]RUb V fQb QR Uc d SQ Se QdU dXU SQcX edV gc V b 7FC9) JX cU fQb QR Uc S eTU Ucd ]QdUc Q T dUSX SQ fQb QR Uc dXQd
Qb cU Vb ] dXU TUc W V dXU b USd ceSX Qc dXU V bUSQcd V Q eQ 9E- f e]Uc d RU SQ debUT Ri dXU HUV Ubi fUb dc VU
e d dXU Ucd ]QdUT TQdU V bUS Q]Qd V :USU]RUb .,' -,++' Q Qcce] d dXQd dXU Q eQ SU c W VUU g ]UUd dXU
US ] S dUcdc VedebU Ub Tc Q T dXU SQ Se Qd V Q SbUT d QT ecdUT b c[ VbUU T cS e d bQdU)

JUSX SQ edc V b Q eQ 9E- SU c W VUU ]Qi RU QT ecdUT VedebU Ub Tc RQcUT e dXU UbQd W UbV b]Q SU V
dXU IdebWU HUV Ubi)

T$ JPANAOPO EJ PDAN AJPEPEAO

7FC9 Q Uc eTWU]U d TUdUb] W dXU S Qcc V SQd V dc dUbUcd dXUb U d d Uc' ceSX Qc5 $ % dXU TUdUb] Qd V
dXU UfU V S db b c W V SQ d V eU SU XU T Ri dXU 9 ]] cc 6 $ % dXU UWQ cdbeSdebU Q T S dbQSdeQ dUb]c V dXU
QbbQ WU]U d6 $ % S S eT W gXUdXUb dXU 9 ]] cc XQc b WXdc d QccUdc Q T QR d Uc b d Ud QccUdc V dXU
QbbQ WU]U d6 Q T $ f% gXU bU UfQ d' dXUb VQSdc Q T S bSe]cdQ SUc) JXU 9 ]] cc XQc TUdUb] UT dXQd dXU fUcd]U d
dXU ANB ;h Q c Fb USd c Q V Q S Q QccUd ]UQcebUT Qd VQ b fQ eU dXb eWX b V d b cc Qc TUcSb RUT HI 4 3 L LB J

L RPS DLR )

D" / EN R A IA O NAIAJP B BEJ J E EJOPN IAJPO

MXU dXU VQ b fQ eUc V V Q S Q QccUdc bUS bTUT dXU 9 c TQdUT IdQdU]U d V Q S Q F c d SQ d RU ]UQcebUT
RQcUT ae dUT b SUc QSd fU ]Qb[Udc' dXU b VQ b fQ eU c ]UQcebUT ec W fQ eQd dUSX aeUc)
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JXU 9 ]] cc XQc Ucd ]QdUT dXU VQ b fQ eU V dXU ANB fUcd]U d Qd CQbSX .,' -+-. Q T -+-- ec W Q b RQR di(
gU WXdUT fQ eQd dUSX aeU) JXU VQ b fQ eU V dXU ANB fUcd]U d c S eTUT BUfU . V dXU VQ b fQ eU X UbQbSXi $ dU ,+
Q T -+% RUSQecU d bUae bUc dXU ecU V c W V SQ d e RcUbfQR U Qcce] d c dXU fQ eQd dUSX aeUc ecUT d TUdUb] U
dXU VQ b fQ eU Ucd ]QdU) JXU TUdUb] Qd V dXU VQ b fQ eU V dXU ANB fUcd]U d c S ] Uh Q T bU Uc cUfUbQ Sb d SQ
eTWU]U dc Q T Ucd ]QdUc) JXUcU Sb d SQ Qcce] d c Q T Ucd ]QdUc ecUT TUdUb] W dXU VQ b fQ eU V dXU ANB
fUcd]U d QbU5 dXU TU d V SQd V dU d Q cSU Qb c dXQd g e T ] QSd dXU Q] e d Q T d ] W V SQcX V gc bU Qd W d

dXU ANB fUcd]U d' dXU Uh USdUT b RQR di V dX cU edS ]Uc' Q T dXU Ucd ]QdUT SQcX V gc Q T edV gc bU Qd W d
dU d Q edS ]Uc) Q b fQ eU Ucd ]QdUc ]Qi d USUccQb i RU T SQd fU V dXU Q] e dc dXQd S e T RU bUQ jUT b cUdd UT'

Q T SXQ WUc Qcce] d c S e T QVVUSd dXU bU bdUT VQ b fQ eU V dXU V Q S Q cdbe]U d) 7cce] d c ecUT dXU
TUdUb] Qd V dXU VQ b fQ eU V dXU ANB fUcd]U d g S d eU d RU bUV UT Qc edS ]Uc RUS ]U [ g Q T ] bU
V b]Qd RUS ]Uc QfQ QR U)

E" ECDP$ B$ OA OOAPO

FebSXQcU' UhdU c Q T dUb] Qd d c QbU S eTUT SUbdQ UQcU QWbUU]U dc d b f TU UbQd Q V Uh R di) J
]UQcebU dXU UQcU QR di' eTW]U d c ecUT d QccUcc dXU [U X T V UhUbS c W dXUcU d c) JXUcU QccUcc]U dc QbU
bUf UgUT gXU c W V SQ d UfU dc b S bSe]cdQ SUc T SQdU dXQd dXU [U X T V UhUbS c W dXUcU d c ]Qi XQfU
SXQ WUT) ;cd ]QdUc QbU Q c ecUT d TUdUb] U dc SbU]U dQ R bb g W bQdU V dXU dUbUcd bQdU ] S d dXU S dbQSd c
d bUQT i TUdUb] QR U)

F" LAN PEJC OACIAJPO

JXU 9 ]] cc XQc bUf UgUT Q T TUdUb] UT dc UbQd W cUW]U dc Qc T cS cUT dU .+)

.' B9K 577CIBH B DC 7 9G

. DLC DLR RM . &) :PMNDPR :J LR LC 2 S N DLR

E 7 b ,' -+--' 7FC9 QT dUT Fb Ubdi' F Q d Q T ;ae ]U d ( Fb SUUTc RUV bU dU TUT KcU cceUT Ri dXU 7I8 gX SX
]QTU Q]U T]U dc d . &) :PMNDPR :J LR LC 2 S N DLR $ 7I ,1 %) JXU Q]U T]U dc b X R d Q S ] Q i Vb ]
TUTeSd W Vb ] dXU S cd V b Ubdi' Q d' Q T Uae ]U d $ FF"; % Q] e dc bUSU fUT Vb ] cU W dU]c b TeSUT gX U
dXU S ] Q i c bU Qb W dXU QccUd V b dc dU TUT ecU) cdUQT' Q S ] Q i g bUS W jU ceSX cQ Uc b SUUTc Q T bU QdUT
S cd b V d b cc) JXU QT d V dXU Q]U T]U dc d 7I ,1 T T d XQfU Q ]QdUb Q ] QSd d 7FC9 c V Q S Q
cdQdU]U dc)

. DLC DLR RM . ( :PMT ML 0MLR LFDLR 7 A J R D LC 0MLR LFDLR . DR

E 7 b ,' -+--' 7FC9 QT dUT E Ub ec 9 dbQSdc ( 9 cd V e V W Q 9 dbQSd cceUT Ri dXU 7I8 gX SX ]QTU
Q]U T]U dc d . ( :PMT ML 0MLR LFDLR 7 A J R D LC 0MLR LFDLR . DR $ 7I .2 %) JXU Q]U T]U dc c US Vi gX SX
S cdc Q U d di S eTUc TUdUb] W dXU S cd V Ve V W Q S dbQSd V b dXU eb cU V QccUcc W gXUdXUb dXU S dbQSd c
Ub ec) JXU QT d V dXU Q]U T]U dc d 7I .2 T T d XQfU Q ]QdUb Q ] QSd d 7FC9 c V Q S Q cdQdU]U dc)

. DLC DLR RM . &- 0J E B R ML ME 7 A J R D 0SPPDLR MP 9ML BSPPDLR

Q eQbi -+-+' dXU 7I8 cceUT Q]U T]U dc d QbQWbQ Xc 14 d 21 V 7I , d c US Vi dXU bUae bU]U dc V b S Qcc Vi W
QR d Uc Qc SebbU d b (SebbU d' TU U T W dXU Uh cdU SU V dXU ceRcdQ d fU b WXd Qd dXU U T V dXU bU bd W Ub T
V b Q U d di d TUVUb cUdd U]U d V dXU QR di V b Qd UQcd dgU fU ] dXc QVdUb dXU bU bd W Ub T)

JXU Q]U T]U dc QbU UVVUSd fU V b Q eQ bU bd W Ub Tc RUW W b QVdUb Q eQbi ,' -+-. Q T g dX UQb i QT d
Ub] ddUT) JXUcU Q]U T]U dc ]ecd RU Q UT bUdb c USd fU i) JXU 9 ]] cc c SebbU d i QccUcc W dXU ] QSd dXU
Q]U T]U dc g XQfU SebbU d bQSd SU)
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. DLC DLR RM . - 1DE L R ML ME .BBMSLR LF 2 R RD

URbeQbi -+-,' dXU 7I8 eR cXUT Q]U T]U dc d 7I 3 d XU U d d Uc T cd We cX RUdgUU QSS e d W S Uc Q T
QSS e d W Ucd ]QdUc) K TUb dXU Ug TUV d ' QSS e d W Ucd ]QdUc QbU ] UdQbi Q] e dc V Q S Q cdQdU]U dc dXQd
QbU ceR USd d ]UQcebU]U d e SUbdQ di)

JXU TUV d V Q SXQ WU QSS e d W Ucd ]QdUc gQc TU UdUT) gUfUb' dXU 7I8 bUdQ UT dXU S SU d V SXQ WUc
QSS e d W Ucd ]QdUc dXU cdQ TQbT g dX dXU V g W S Qb V SQd c5
p 7 SXQ WU QSS e d W Ucd ]QdU dXQd bUce dc Vb ] Ug V b]Qd b Ug TUfU ]U dc c d dXU S bbUSd V Q Ubb b
p JXU UVVUSdc V Q SXQ WU Q ed b Q ]UQcebU]U d dUSX aeU ecUT d TUfU Q QSS e d W Ucd ]QdU QbU SXQ WUc
QSS e d W Ucd ]QdUc V dXUi T d bUce d Vb ] dXU S bbUSd V b b Ub T Ubb bc

JXU Q]U T]U dc QbU UVVUSd fU V b Q eQ bU bd W Ub Tc RUW W b QVdUb Q eQbi ,' -+-. Q T SXQ WUc
QSS e d W S Uc Q T SXQ WUc QSS e d W Ucd ]QdUc dXQd SSeb b QVdUb dXU cdQbd V dXQd Ub T) ;Qb i QT d c
Ub] ddUT) JXU 9 ]] cc c SebbU d i QccUcc W dXU ] QSd dXU Q]U T]U dc g XQfU SebbU d bQSd SU)

/' 75G< 5B8 75G< 9EI J5 9BHG

9QcX Q T SQcX Uae fQ U dc Qc Qd CQbSX .,' -+-. gQc 	/0). ] $CQbSX .,' -+-- ( 	-1)2 ] %) 9QcX Q T SQcX
Uae fQ U dc S c cd V TU c dc dXU 9 c TQdUT B ae T di I ed $dXU n e To% gX SX c Q SQcX W cdbeSdebU
]Q QWUT Ri JbUQcebi 8 QbT " Q SU $ J8" % d b f TU S ] Ud d fU dUbUcd S ]U gX U ]Q dQ W Q b b QdU
cUSeb di Q T ae T di V TU c d bcm SQ dQ ) b dXU iUQb U TUT CQbSX .,' -+-.' dXU 9 ]] cc UQb UT 	+)1 ] $iUQb
U TUT CQbSX .,' -+-- ( 	+)- ] %)

0' F9GHF 7H98 75G<

HUcdb SdUT SQcX' S eT W SQcX Q T SQcX Uae fQ U dc' Qc Qd CQbSX .,' -+-. gQc 	21)1 ] $CQbSX .,' -+-- k 	2-)1
] % Q T bU QdUc d dXU IdebWU HUV Ubi) d c bUcdb SdUT Q T XU T RUXQ V V dXU IdebWU HUV Ubi J QiUbc' Q]U i
7FC9 Q T 9DHB) JXU Q] e d bU bdUT c dXU 20 UbSU d bd Qddb RedQR U d 7FC9 Qc Q J QiUb) JXU 9 ]] cc T Uc
d XQfU ]]UT QdU QSSUcc d dXU SQcX XU T dXU dbecd QSS e d) JXU SQcX c d RU ecUT V b Ve T W dXU IdebWU HUV Ubi
b SUcc W UbQd c Q T V b Qi W Q d c) 7 i SQcX T cdb Red c g RU QSS bTQ SU g dX dXU Fb SUcc W 7WbUU]U d)

;hSUcc dbecd QSS e d Ve Tc Qd dXU IdebWU HUV Ubi QbU fUcdUT g(b c[' ae T cX bd(dUb] fUcd]U dc' g dX WUb
dXQ Q 4+ TQi dUb] d ]Qdeb di) b dXU iUQb U TUT CQbSX .,' -+-.' dXU cX bd(dUb] fUcd]U dc UQb UT 	,)- ] $iUQb
U TUT CQbSX .,' -+-- ( 	 %)

1' 577CIBHG F979 J56 9

	 O" D dU AN PU , % ) , CQbSX .,' -+--

7SS e dc bUSU fQR U -1 %-.) 101'44.

9bUT d cc b f c -+ 1%) $ $40-%

8Q Q SU' U T V iUQb -/,%-,1 101'+/,

7SS e dc bUSU fQR U c S ] b cUT V bUSU fQR Uc Vb ] SbeTU b iQ di ]Qb[Ud W dbQ cQSd QSd f d Uc RUXQ V V dXU
Fb f SU Q T bUSU fQR Uc Vb ] IdebWU HUV Ubi b TeSd cQ Uc)

7c Qd CQbSX .,' -+-.' dXUbU gQc 	,3.)4 ] $CQbSX .,' -+-- k 	-+4)3 ] % V QSS e dc bUSU fQR U V b ]Qb[Ud W
dbQ cQSd QSd f d Uc b ]Qb i V b dXU CQbSX -+-. TU fUbi ] dX' gX SX gQc cUdd UT SQcX 7 b -0' -+-.) QTT d '
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dXUbU gQc 	-24)0 ] $CQbSX .,' -+-- k 	//1). ] % V QSS e d bUSU fQR U bU QdUT d dXU IdebWU HUV Ubi gX SX
S c cdUT b ]Qb i V dXU cQ U V bUV UT b TeSdc TU fUbUT CQbSX -+-.) JXU dUb]c bU QdUT d dXU cQ U V bUV UT
b TeSdc QbU d WbUQdUb dXQ Ud -, TQic)

2' BJ9BHCFM

	 O" AN PU , % ) , CQbSX .,' -+--

9ebbU d

8Q Q SU' RUW W V iUQb 2.%0)- 0,'2,,

7TT d c %1.2%). ,'3+.'2/1
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dUbUcd bQdU b c[ c dXU b c[ dXQd dXU VedebU SQcX V gc V Q V Q S Q cdbe]U d g V eSdeQdU RUSQecU V SXQ WUc ]Qb[Ud
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