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D q eZ g q t m fd m �u nm �Jq hd f)�Tm sd qcq š b j t m f�t m c�Ud q enkft m f�
u nq)�vâ g q d m c�t m c�t m lhssd kaZ q �m Z b g �cd l�Wvd hsd m �
Vd ksj q hd f�eš g q sd m �y t �d hm d q �Rsâ q j t m f�cd q �hm sd q m Z shnm Z kd m �
Wt r Z lld m Z qad hs�t m c�cd r �Uôkj d q q d b g sr -�D hm �d q r sd r �
j nm j q d sd r �D qfd am hr �g hd q u nm �vZ q �chd �Fq š m ct m f�cd q �
Ud q d hm sd m �MZ shnm d m �083 4-�

Chd r d q �enkfsd �chd �D m svhb j kt m f�cd q �hm sd q m Z shnm Z kd m �
Hm r sq t ld m sd �y t l�Rb g t sy �cd q �Ld m r b g d m q d b g sd -�083 7�
vt qcd �chd �:kkfd ld hm d �D q j kâ q t m f�cd q �Ld m r b g d m q d b g sd �
u d q Z ar b g hd cd s)�t m c�aZ kc�cZ q Z t e�d m sr sZ m cd m �chd �d q r sd m �
hm sd q m Z shnm Z kd m �t m c�q d fhnm Z kd m �Ld m r b g d m q d b g sr u d q sq â fd -�
Wvd h�chd r d q �Ud q sq â fd )�chd �eš q �cd m �E kš b g skhm fr r b g t sy �
hm �D t qnoZ �ad r nm cd q r �vhb g shf�r hm c�fi�chd �Fd m ed q �
E kš b g skhm fr j nm u d m shnm �’FE J(�t m c�chd �D t qnoâ hr b g d �
Ld m r b g d m q d b g sr j nm u d m shnm �’D LPJ(�,�ed hd q m �hm �cd m �
m â b g r sd m �Lnm Z sd m �hg q �6 /iâ g q hfd r �Ad r sd g d m -�6 /�I Z g q d �
Z ks�vhqc�Z t r r d qcd l�TMGBP)�chd �TM,NqfZ m hr Z shnm )�chd �
084/�fd fq š m cd s�vt qcd )�t l�fd ld hm r Z l�lhs�cd m �RsZ Z sd m �
r hb g d q y t r sd kkd m )�cZ r r �E kš b g skhm fd �fd r b g š sy s�vd qcd m -�

TMGBP�t m c�chd �Fd m ed q �E kš b g skhm fr j nm u d m shnm �r hm c��
r d hscd l�chd �y vd h�d m sr b g d hcd m cd m �Râ t kd m �cd r �
hm sd q m Z shnm Z kd m �E kš b g skhm fr r b g t sy r x r sd lr )�d hm d r �Rx r sd lr )�
cZ r �u nm �r d hm d l�t q r oq š m fkhb g d m �E nj t r �Z t e�chd �Ad vâ kshft m f�
cd q �E kš b g skhm fr j q hr d �cd r �Wvd hsd m �Vd ksj q hd fd r �y t �d hm d l�
fknaZ kd m �Rx r sd l�fd vZ b g r d m �hr s-�Hm �D t qnoZ �vt qcd �
chd r d r �ct q b g �chd �D LPJ�d qfâ m y s�t m c�fd r sâ q j s-�Ghd q eš q �
r ohd ksd �hm r ad r nm cd q d �chd �ahm cd m cd �Pd b g sr oq d b g t m f�cd r �
D t qnoâ hr b g d m �Ld m r b g d m q d b g sr fd q hb g sr g ner �d hm d �vhb g shfd �
Pnkkd -����

Chd �Rb g vd hy �g Z s�u nm �Ad fhm m �Z m �d hm d �vhb g shfd �Pnkkd �ad h�cd q �
D m svhb j kt m f�chd r d r �Rx r sd lr �fd r ohd ks�t m c�hr s�vd hsd q g hm �d hm d �
vhb g shfd �Tm sd q r sš sy d q hm -�Cd m m nb g �vhqc�cZ r �hm sd q m Z shnm Z kd �
E kš b g skhm fr r b g t sy r x r sd l�Z t b g �hm �cd q �Rb g vd hy �hlld q �vhd cd q �
hm �E q Z fd �fd r sd kks-�

Cd q �5 /-�I Z gq r s Z f�ahd s d s �chd �
Fd kd fd mgd hs )�chd �hmsd qmZ shnmZ kd m�
Hmr sqtld msd �y tl�Eköb gskhmfr r b gtsy �
ad r r d q �j d mmd my tkd qmd m)�öad q �r hd �
y t�chr j tshd q d m)�Lhr r u d q r s É mcmhr r d �
Z tr y tq É tld m�tmc�HmenqlZ shnmd m�öad q �
hgq d m�HmgZ ks �y tfÉ mfkhb g�y t�lZ b gd m-�

?j Z cd lhr b gd �Ud q Z mr sZ kstmfr q d hgd
Pd b g sr , �t m c�Lhfq Z shnm r d w od q sd m �u d q r b g hd cd m d q �Rb g vd hy d q �
Gnb g r b g t kd m �t m c�TMGBP�g Z ad m �cZ g d q �eš q �1/1/.1/10 �d hm d �
Ud q Z m r sZ kst m fr q d hg d �y t l�hm sd q m Z shnm Z kd m �E kš b g skhm fr q d b g s�
y t r Z lld m fd r sd kks-�Chd r d �r oZ m m s�cd m �Anfd m �u nm �cd m �
Tq r oq š m fd m �cd r �hm sd q m Z shnm Z kd m �E kš b g skhm fr q d b g sd r �š ad q �
d hm d �:t r d hm Z m cd q r d sy t m f�lhs�cd q �:qad hs�t m c�cd l�LZ m cZ s�
u nm �TMGBP�y t �Chr j t r r hnm d m �t l�Z j st d kkd )�y t l�S d hk�r sq hsshfd ��
S g d ld m �cd r �hm sd q m Z shnm Z kd m �E kš b g skhm fr q d b g sd r -�D hm �S d hk�
cd q �:m kâ r r d �' m cd s�hl�PZ g ld m �u nm �ad q d hsr �fd okZ m sd m �
Ud q Z m r sZ kst m fd m �cd q �sd hkm d g ld m cd m �Tm hu d q r hsâ sd m �
r sZ ss-�Navng k�chd �Pd hg d �r hb g �hm �d q r sd q �K hm hd �Z m �d hm �
D w od q sd m ot akhj t l�q hb g sd s)�r hm c�chd �ld hr sd m �Ud q Z m r sZ kst m fd m �
Z t b g �d hm d l��hm sd q d r r hd q sd m �aq d hsd q d m �Ot akhj t l�y t fâ m fkhb g -

Chd r d r �Hm enqlZ shnm r akZ ss�fhas�d hm d m �Éad qakhb j �š ad q �chd �
fd okZ m sd m �Ud q Z m r sZ kst m fd m -�D r �vhqc�kZ t ed m c�Z j st Z khr hd q s)�
Z t b g �vd fd m �cd q �r hb g �â m cd q m cd m �LZ r r m Z g ld m �hl�
Wt r Z lld m g Z m f�lhs�cd q �BNUHC,08,OZ m cd lhd -�Vd hsd q d �
Cd sZ hkr �r hm c�id vd hkr �š ad q �chd �Vd ar hsd �cd q �u d q Z m r sZ ksd m cd m �
Tm hu d q r hsâ s�u d q eš faZ q-
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K d r �d w oç q hd m b d r �b nm it ft ç d r �cd �kZ �ft d q q d )�cd �kznooq d r r hnm �
d s�cd r �od q r ç b t shnm r �Z u Z m s)�od m cZ m s�d s�hllç chZ sd ld m s�
Z oq ê r �kZ �Rd b nm cd �Ft d q q d �lnm chZ kd �nm s�b nm ct hs�ä �t m �
q d m enq b d ld m s�cd �kZ �b nnoç q Z shnm �hm sd q m Z shnm Z kd �d s�ct �cqnhs�
hm sd q m Z shnm Z k-�Tm �oq d lhd q �q ç r t ksZ s�b nm b q d s�Z �ç sç �kZ �b q ç Z shnm �
cd r �MZ shnm r �Tm hd r �d m �083 4-

Bd kZ �Z �cç ant b g ç �r t q �kzç kZ anq Z shnm �czhm r sq t ld m sr �
hm sd q m Z shnm Z t w �ont q �kZ �oqnsd b shnm �cd r �cqnhsr �g t lZ hm r -�D m �
083 7)�kZ �Cç b kZ q Z shnm �t m hu d q r d kkd �cd r �cqnhsr �cd �kzg nlld �Z �ç sç �
Z cnosç d )�d s�od t �Z oq ê r )�kd r �oq d lhd q r �sq Z hsç r �hm sd q m Z shnm Z t w �
d s�q ç fhnm Z t w �r t q �kd r �cqnhsr �g t lZ hm r �nm s�ç sç �Z cnosç r -�
Cd t w �cd �b d r �sq Z hsç r )�oZ q shb t khê q d ld m s�hlonq sZ m sr �ont q �
kZ �oqnsd b shnm �cd r �q ç et fhç r �d m �D t qnod �,�kZ �Bnm u d m shnm �
cd �Fd m ê u d �q d kZ shu d �Z t �r sZ st s�cd r �q ç et fhç r �’BFP(�d s�kZ �
Bnm u d m shnm �d t qnoç d m m d �cd r �cqnhsr �cd �kzg nlld �’BD CG(�
,�eé sd qnm s�kd t q �6 /d �Z m m hu d q r Z hq d �cZ m r �kd r �oqnb g Z hm r �lnhr -�
Bq ç ç d �d m �084/�ont q �sq Z u Z hkkd q �Z u d b �kd r �– sZ sr �Z ' m �cd �fZ q Z m shq �
kZ �oqnsd b shnm �cd r �q ç et fhç r )�k :fd m b d �cd r �MZ shnm r �Tm hd r �
ont q �kd r �q ç et fhç r )�kd �GBP)�b ç kê aq d q Z �ç fZ kd ld m s�r nm �6 /d �
Z m m hu d q r Z hq d -�

Cd ot hr �knq r )�kd �GBP�d s�kZ �Bnm u d m shnm �cd �Fd m ê u d �r nm s�
kd r �cd t w �oq hm b hoZ t w �ohkhd q r �ct �r x r sê ld �cd �oqnsd b shnm �
hm sd q m Z shnm Z kd -�K  naid b she�hm hshZ k�u hr Z m s�ä �q ç r nt cq d �kZ �b q hr d �cd r �
q ç et fhç r �cd �kZ �Rd b nm cd �Ft d q q d �lnm chZ kd �Z �d m r t hsd �ç u nkt ç �
d m �t m �r x r sê ld �lnm chZ k)�b nlokç sç �d s�q d m enq b ç �d m �D t qnod �
oZ q �kZ �BD CG-�K Z �it q hr oq t cd m b d �b nm sq Z hfm Z m sd �cd �kZ �Bnt q �
d t qnoç d m m d �cd r �cqnhsr �cd �kzg nlld �int d �d m �d ― d s�t m �qèkd �
oZ q shb t khê q d ld m s�hlonq sZ m s-

K Z �Rt hr r d �Z �int ç �cê r �kd �cç at s�t m �qèkd �r hfm h' b Z she�cZ m r �
kd �cç u d knood ld m s�cd �b d �r x r sê ld �d s�b nm shm t d �czé sq d �t m �
hlonq sZ m s�r nt shd m -�K Z �oqnsd b shnm �hm sd q m Z shnm Z kd �Z b b nqcç d �
Z t w �q ç et fhç r �Z �snt sd enhr �ç fZ kd ld m s�ç sç �q d lhr d �d m �pt d r shnm �
ä �okt r hd t q r �q d oq hr d r �oZ q �kd �oZ r r ç )�d m �Rt hr r d -

K d �5 /d �Z mmhu d q r Z hq d �d r s �kznb b Z r hnm�
c Z lä khnq d q �kZ �b nmmZ hr r Z mb d �cd r �
hmr sqtld msr �hmsd qmZ shnmZ tw �r tq �kZ �
oqnsd b s hnm�cd r �q ä etfhä r )�czd m�chr b tsd q)�
cd �chr r hod q �kd r �lZ kd msd mctr �d s �cd �
q d mcq d �Z b b d r r hakd r �kd r �hmenqlZ shnmr �
r tq �kd tq �b nmsd mt-

Rä q hd �cd �oq ä r d msZ s hnmr �Z b Z cä lhptd r
Cd r �d w od q sr �d m �cqnhs�d s�d m �lhfq Z shnm �cd �ch― ç q d m sd r �
t m hu d q r hsç r �r t hr r d r �d s�ct �GBP�nm s�cnm b �oq ç u t �t m d �r ç q hd �
czç u ç m d ld m sr �b nm r Z b q ç d �Z t �cqnhs�hm sd q m Z shnm Z k�cd r �
q ç et fhç r -�Bd kkd ,b h�cç at sd q Z �ä �kZ �' m �1/1/�d s�r d �cç qnt kd q Z �
r t q �snt sd �kzZ m m ç d �1/10 -�Bd r �oq ç r d m sZ shnm r �b nt u q hqnm s�t m �
kZ qfd �ç u d m sZ hk�cd �r t id sr �9�nq hfhm d r �ct �cqnhs�hm sd q m Z shnm Z k�
cd r �q ç et fhç r )�d w Z ld m �ct �sq Z u Z hk�d s�ct �lZ m cZ s�ct �GBP)�
chr b t r r hnm r �r t q �cd r �pt d r shnm r �Z b st d kkd r )�d s�oZ q enhr �
b nm sqnu d q r ç d r )�ct �cqnhs�hm sd q m Z shnm Z k�cd r �q ç et fhç r -�
Bd q sZ hm d r �cd �b d r �b nm eç q d m b d r �Z t qnm s�khd t �cZ m r �kd �
b Z cq d �czç u ç m d ld m sr �cç iä �okZ m h' ç r �oZ q �kd r �t m hu d q r hsç r �
oZ q shb hoZ m sd r -�Bd r �oq ç r d m sZ shnm r �r nm s�Z u Z m s�snt s�cd r shm ç d r �
ä �t m �ot akhb �czd w od q sr )�lZ hr �d kkd r �r d qnm s�ont q �kZ �okt oZ q s�
nt u d q sd r �ä �t m �ot akhb �okt r �kZ qfd -

Bd ssd �aqnb g t q d �c hm enqlZ shnm �cnm m d �t m �Z od q à t �cd r �
ç u ç m d ld m sr �oq ç u t r -�D kkd �r d q Z �q ç ft khê q d ld m s�lhr d �ä �int q)�
d m �enm b shnm �cd �kzç u nkt shnm �cd r �ld r t q d r �khç d r �ä �kZ �oZ m cç lhd �
cd �BNUHC,08-�Cd �okt r �Z lokd r �hm enqlZ shnm r �r nm s�oZ q �
Z hkkd t q r �chr onm hakd r �r t q �kd r �r hsd r �hm sd q m d s�cd r �t m hu d q r hsç r �
oZ q shb hoZ m sd r -
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Un o kfi t z fd r �No n fo V ll
HpnfpSlld�opnu gr ngpd�

2-�Mnu d lad q .mnu d laq d �1/1/

5 /-�I Z gq d r s Z f�cd q �Ud q Z ar b ghd ctmf�cd q �DtqnoÉ hr b gd m�
Ld mr b gd mq d b gsr j nmu d mshnm�ctq b g�chd �Lhsfkhd cr sZ Z s d m�
cd r �DtqnoZ q Z s d r
5 .d�Ummhu dp r Uhpd�cd�kzUcnoshnm�cd�kU�Bnmu dmshnm�r tp �kdr �
cpnhsr �cd�kzgnlld�oUp �kdr �»sUsr �ldlapdr �ct�Bnmr dhk�cd�
kzCtpnod

1/-�Mnu d lad q .mnu d laq d �1/1/

Tm hu d q r hsâ s�AZ r d k)�Oqne-�Cq-�Od sd q �Td ad q r Z w

Cd q �Eköb gskhmfr ad fq h!�cd q �FEJ�tmc�cZ r �DS,Pd b gs�fl�
Gd q Z tr enqcd qtmf�tmc�BgZ mb d

Unq sq Z f�hl�PZ g ld m �cd q �Ct akhm ,S Z ft m f�Z m ��
cd q �Tm hu d q r hsâ s�AZ r d k
Pd ed q d m shm 9�LZ qfZ q hsd �Wnd sd vd hi)�TMGBP

14-�Mnu d lad q .mnu d laq d �1/1/

TMGBP�t m c�D t qnoZ q Z s

?ookhb Z s hnmr �enq �hmsd qmZ shnmZ k�oqnsd b s hnm�aZ r d c�nm�Rd w tZ k�
Nq hd msZ s hnm�Z mc.nq �Fd mcd q �Hcd mshs x �’RNFH(�nq �q d khfhnm�hm�
sgd �khfgs�ne�hmsd qmZ shnmZ k�q d etfd d �Z mc�Dtqnod Z m�gtlZ m�
q hfgsr �kZ v�

K hm j �sn�sg d �oqnfq Z l

S q Z hm hm f�hm �D m fkhr g �vhsg �HsZ khZ m )�E q d m b g �Z m c�Fd qlZ m �
sq Z m r kZ shnm �

Hm b kt chm f�kd b st q d 9
Hmsqnctb shnm�sn�q d khfhntr �eq d d cnl�Z mc�Rvhr r �Z r x ktl�
oq Z b s hb d

Rod Z j d q 9�Cq-�:m m d �Jt d g kd q)�Tm hy g �’D m fkhr g (

0 2-�Cd y d lad q .cä b d laq d �1/1/�

5 /-�I Z gq d r s Z f�?mmZ gld �cd q �RZ sy tmf�cd r �?lsr �
cd r �Gngd m�Jnllhr r Z q r �eöq �Eköb gskhmfd �ctq b g�chd �
Fd md q Z ku d q r Z llktmf�cd q �Ud q d hmsd m�MZ shnmd m�
5 .d�Ummhu dp r Uhpd�cd�k"Ucnoshnm�cdr �r sUstsr �cd�k"9fdmb d�
cdr �MUshnmr �Smhdr �ontp �kdr �pÉetfhÉr �oUp �kz9r r dlakÉd�
FÉmÉpUkd�cdr �MUshnmr �Smhdr

14-�LÉ q y .lZ q r �1/10 � �

Tm hu d q r hsâ s�E q hant qf)�Oqne-�Cq-��RZ q Z g �Oqnfhm ,S g d t d q j Z t e

5 /�x d Z q r �SMGBP,�r s hkk�«s�enq �otqonr d ;

Ot akhb �kd b st q d

Rod Z j d q r 9�D q hj Z �E d kkd q)�Oqned r r nq hZ k�E d kknv)�Ld kant q m d �
Rb g nnk�ne�Fnu d q m ld m s�Z m c�:m iZ �Jkt f)�TMGBP�’D m fkhr g (

15 -�?oq hk.Z u q hk�1/10 � �

Tm hu d q r hsâ s�K t y d q m )�Oqne-�Cq-�LZ q shm Z �BZ qnm h

Dw sq Z s d q q hsnq hZ k�Z ookhb Z s hnm�ne�sgd �mnm,q d entkd ld ms�
oq hmb hokd

Nm khm d �ot akhb �kd b st q d �!�059//,079//

K d b st q d q 9�Oqne-�Gd lld �AZ ssid r �’Uq hid �Tm hu d q r hsd hs�
:lr sd qcZ l(

4-�LZ h.lZ h�1/10 � �

Tm hu d q r hsç �cd �Fd m ê u d )�Oqne-�Cq-�LZ x Z �Gd q shf�PZ m cZ kk)��
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