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Sgdnp dshb Wkkx) vnp ihmf ldlnp x �UH( p dop dr dmsWshnmr Wp d dmb ncdc ax onotkWshnm Wb shuhsx ne mdtp nmr vhsg chr sp hatsdc stmhmf
Wb p nr r sgd r snp dc edWstp d- Cdp d) vd kdudp Wfd b nlotsWshnmWk mdtp nhlWfhmf Woop nWb gdr sn lWo sgd snonfp Woghb np fWmhyWshnm ne
gtlWm rtodp hnp b nkkhb tktr �OB( Wmc lncdk gnv onotkWshnm Wb shuhsx hm OB dmb ncdr UH pdop dr dmsWshnmr - Ud ehp r s lncdkdc
p db doshud ehdkc op nodp shdr ne unwdkr hm OB) cdp huhmf W cdsWhkdc snonfp Woghb np fWmhyWshnm p dr dlakhmf sgWs ne sgd op hlWsd OB-
Mdtp Wk Wb shuhsx vhsghm gtlWm �1 lWkd Wmc / edlWkd( OB odp r hr sdc sgp ntfgnts W p dsdmshnm hmsdp uWk ne r dudp Wk sxodr ne lnchehdc
ldlnp x,fthcdc r Wb b Wcd sWr ir - 5r r tlhmf Wm tmcdp kxhmf mdtp Wk Wp b ghsdb stp d ne sgd OB aWr dc nm hsr p dshmnsnohb np fWmhyWshnm)
vd tr dc Wm dmb nchmf lncdk sn rgnv sgWs sgd oWssdp m ne Wb shuhsx hm gtlWm OB p dop dr dmsr knb Wshnmr r snp dc hm UH- Ntp sWr ir
Wmc lncdkr Wkknvdc tr sn chr r nb hWsd sgd knb Wshnmr ne uhr tWk sWp fdsr Wmc sgd lnsnp ldsp hb r ne ldlnp x,fthcdc r Wb b Wcdr ep nl
sgd roWshWk knb Wshnmr r snp dc hm UH) sgtr b nmehplhmf sgWs gtlWm OB p dop dr dmsr sp td UH hmenplWshnm- Sgdr d cWsW gWud r dudp Wk
hlonp sWms hlokhb Wshnmr - Sgdx Wcc sgd OB sn W fp nvhmf mtladp ne b np shb Wk Wmc rtab np shb Wk ap Whm Wp dWr sgWs enpl chr sp hatsdc
mdsvnp ir r toonp shmf UH etmb shnmr - Hnp dnudp ) sgdx rodb hex W b kdWp mdtp Wk ldb gWmhrl ax vghb g snonfp Woghb Wkkx np fWmhydc OB
dmb ncdr UH pdop dr dmsWshnmr -
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Tr hmf b nlotsWshnmWk mdtpnhlWfhmf WoopnWb gdr ) vd lWoodc sgd snonfpWoghb np fWmhyWshnm ne gtlWm rtodp hnp b nkkhb tktr �OB(
Wmc lncdkdc gnv onotkWshnm Wb shuhsx hm OB dmb ncdr vnp ihmf ldlnp x �UH( p dop dr dmsWshnmr ) p Wsgdp sgWm r hlokdp uhrtWk np
lnsnp opnodp shdr sgWs gWud addm sp WchshnmWkkx Wr r nb hWsdc vhsg sgd kWlhmWp lWor hm sgd op hlWsd OB- Snfdsgdp ) sgdrd cWsW ansg
onr hshnm sgd gtlWm OB hmsn W chr sp hatsdc mdsvnp i ne ap Whm Wp dWr r toonp shmf UH Wmc dktb hcWsd sgd mdtp Wk ldb gWmhrlr ax
vghb g sgd OB rtoonp sr UH-

Emso ncta shnm
Vd g]ud jmnvm enq cdb]cdr sg]svnqjhmf ldlnqx %VL(qdkhdr
nm sgd odqrhrsdms ]bshuhsx ne mdtqnmr rdkdbshud enq ldlnq]mc]
%Etm]g]rghds]k-)0878:Lhkkdqds]k-)0885(-Sgdnqdshb]kvnqj rtf,
fdrsr sg]s VL ed]stqdr ]qd dmbncdc ax sgd inhms ]bshuhsx ne
dmrdlakdr ne mdtqnmr vhsg stmhmfr sg]s ro]m sgd ldlnqhydc

ed]stqd ro]bd %L] ds]k-)1/03(-Duhcdmbdeqnl gtl]m rstchdrtrhmf
eLQH)vghbg ld]rtqdr aq]hm ]bshuhsx ]srb]kdr sg]sshkd sgd ro]bd ne
mdtq]konotk]shnm)rtoonqsrsgd mnshnm sg]sl]bqn,kdudkchrsqhatsdc
o]ssdqmr ne]bshuhsx dmbncdVL qdoqdrdms]shnmr %Bgqhrsnogdkds]k-)
1/01:Qhff]kk]mc Onrskd)1/01:Rqddmhu]r]m ds]k-)1/03:Drsdq ds]k-)
1/04(-Bnlots]shnm]klncdk,a]rdc ldsgncr cdrhfmdc sn hcdmshex
sgdrd hmenql]shnm,bnms]hmhmf o]ssdqmrcdlnmrsq]sd sg]sVL qdoqd,
rdms]shnmr ]qd oqdrdms hm ] rtqoqhrhmf mtladq ne bnqshb]k aq]hm
qdfhnmr %Rqddmhu]r]m ]mc C�Dronrhsn)1/08(-Sgd rtbbdrr ne sgdrd
ldsgncr cdodmcr nm ansg gnv dmbnchmf need]stqdr hr chrsqhatsdc
]bqnrr] mdtq]konotk]shnm %d-f-)gnv uhrt]kro]bd hrchrsqhatsdc nudq
U0(]mc gnv oqdbhrdkx ]ffqdf]sdunwdkvhrdld]rtqdrnemdtq]k]bshu,
hsx ]qd ed]stqd,stmdc %Aqntvdq ]mc Gddfdq)1//8:M]rdk]qhr ds ]k-)
1/00(- Hs enkknvr sg]s VL qdoqdrdms]shnmr ne uhrt]k ro]bd ]qd
qnatrskx dmbncdc hm ]qd]rvhsg rxrsdl]shb qdshmnsnohb nqf]mhy]shnm)
rtbg ]r d]qkx uhrt]k bnqsdw %Roq]ftd ds ]k-) 1/03:Q]gl]sh ds ]k-)
1/07()]mc sn kdrrdqdwsdmsrhm ]qd]rvhsg bn]qrd snonfq]ogx)rtbg ]r
eqnmsno]qhds]kbnqsdw %Idqcd ds]k-)1/01:L]bjdx ds]k-)1/06(-
Gdqd)vd enbtrnm ] rtabnqshb]krsqtbstqd)sgd gtl]m rtodqhnq

bnkkhbtktr %RB()]mc sdrshsr onsdmsh]kqnkd hm ro]sh]kVL-Vd ]qd

Pdbdhudc @tf-0)1/1/:qduhrdc Rdo-15)1/1/:Ybbdosdc Nbs-10)1/1/-
@tsgnqbnmsqhatshnmr9L-P-Ymc J-C-YmYkxydc cYsY:L-P-)J-C-)B-D-B-)Ymc J-J-R-vqnsd sgd ehqrs cqYes nesgd

oYodq: L-P-) B-D-B-) Ymc J-J-R- dchsdc sgd oYodq: L-P-) B-D-B-) Ymc J-J-R- vqnsd sgd oYodq: J-C-) B-D-B-) Ymc
J-J-R-cdrhfmdc qdrdYqbg:J-C-odqenqldc qdrdYqbg-

Sgd Ytsgnqr cdbkYqd mn bnlodshmf ehmYmbhYkhmsdqdrsr-
Sghr vnqj vYr rtoonqsdc ax MYshnmYkDxd Hmrshstsd P/0 DW,/053/6 Ymc P/0 DW,/16814 sn B-D-B-)Ymc Mdv

Wnqj Tmhudqrhsx FknaYkRddc FqYmsr enq BnkkYanqYshud PdrdYqbg sn J-J-R-Ymc B-D-B-Vd sgYmj Ideeqdx JqYuhsy enq
oqnbdrrhmf Ymc YmYkxyhmf sgd dxd sqYbjhmf cYsY:Mdv Wnqj Tmhudqrhsx�r Bdmsdq enq AqYhm HlYfhmf enq sdbgmhbYk
rtoonqs:Ymc LYqshm OYq© enqgdkoetkchrbtrrhnmr Yantssgd qdrdYqbg rstcx-

Bnqqdronmcdmbd rgntkc ad Yccqdrrdc sn JYqshj J-RqddmhuYrYm YsjYqshj-rqddmhuYrYm=mxt-dct-
gssor9..cnh-nqf.0/-0412.IMDTPNRBH-1/05,1/-1/1/

Bnoxqhfgs° 1/1/ PYgYlYshdsYk-
Sghr hr Ym nodm,Ybbdrr Yqshbkd chrsqhatsdc tmcdq sgd sdqlr ne sgd BqdYshud Bnllnmr @ssqhatshnm 3-/

HmsdqmYshnmYkkhbdmrd)vghbg odqlhsr tmqdrsqhbsdc trd)chrsqhatshnm Ymc qdoqnctbshnm hm Ymx ldchtl oqnuhcdc
sgYssgd nqhfhmYkvnqj hr oqnodqkx Yssqhatsdc-

Sgd IntqmYkneMdtqnrbhdmbd)Cdbdladq1)1/1/ – 3/�38(98376’8384 � 8375



lnshu]sdc ax sgd fqnvhmf ]ooqdbh]shnm sg]srtabnqshb]kqdfhnmrok]x
jdx qnkdr hm bnfmhshnm %A]rrn ]mc L]x)1/06:G]k]rr] ]mc J]rsmdq)
1/06()rodbhehb]kkx sgd qnkd neRB hm ]ssdmshnm %Hfm]rgbgdmjnu] ds]k-)
1//3:J]sx]k]mc Qdrr)1/03(-?cchshnm]kkx)sgd vdkk,drs]akhrgdc sn,
onfq]ogx ne sgd l]b]ptd RB %Bxm]cdq ]mc Adql]m) 0861:
Fnkcadqf ]mc Vtqsy)0861]( ]mc ]cu]mbdr hm hl]fhmf sgd gtl]m
RB %Jqdards]k-)1/0/])a:CdRhlnmd ds]k-)1/04:Etqk]m ds]k-)1/04:
Yg]mf ds]k-)1/04:R]ui]mhds]k-)1/07( rtffdrssgd qdbdmscdudkno,
ldmsr hm lncdkhmf eLQHld]rtqdr neonotk]shnm ]bshuhsx b]m ad ]
onvdqetksnnksn rstcx sgdgtl]m RB-
Sq]chshnm]kkx)sgd RB ldch]sdrnqhdmshmf adg]uhnqr%d-f-)f]yd(

ax bnnqchm]shmf ]bshuhsx adsvddm svn shfgskx qdfhrsdqdc dxd,bdm,
sdqdc snonfq]oghb l]or9] l]o qdoqdrdmshmf hmotseqnl sgd uhr,
t]krxrsdl ]mc ] l]o qdoqdrdmshmf lnsnq ntsotshm sgd enql ne
sgd ]mfkd ]mc ]lokhstcd ner]bb]cdr %Vtqsy ]mc ?ka]mn)087/:
Ro]qjr)1//1:F]mcgh]mc J]sm]mh)1/00(-Gnvdudq)svn qdbdms
khmdr ne duhcdmbd ]qftd ]f]hmrs ] rsqhbskx uhrtnlnsnq,bdmsqhb
lncdkneRB etmbshnm-Ehqrs)og]ql]bnknfhb]khm]bshu]shnm nesgd
l]b]ptd RB lnsnql]o hmctbdr ] enql neuhrt]kmdfkdbs]jhm sn
dwshmbshnm atscndrmnsb]trd ]mnorh] %h-d-)uhrt]kehdkc cdedbsr(nq
o]qdrhr %h-d-) cdehbhsr hm unktms]qx nbtknlnshnm( %LbOddj ]mc
Jdkkdq)1//3:Knudinx ]mc Jq]tykhr) 1/0/:Y°mnm ]mc Jq]tykhr)
1/01(-Rdbnmc)mdtq]k]bshuhsx hm sgd RB lnsnql]o dmbncdr sgd
ro]shnsnohb knb]shnmrne] adg]uhnq]kfn]k)q]sgdqsg]m sgd rodbhehb
ldsqhbr nesgd r]bb]cd sn sgd fn]k%Eqddcl]m ]mc Ro]qjr)0886:
Adqfdqnm ds ]k-)1//2(-Sgdqdenqd)sgd etmbshnm]kqnkd ne sgd RB
b]mmns ad dwok]hmdc rhlokx hm sdqlr ne uhrt]k hmots nq lnsnq
ntsots-Hmrsd]c)sgd RB l]x hmsdfq]sd rhfm]krbnlotsdc sgqntfg,
ntssgd aq]hm hmsn ] bnllnm snonfq]oghb]knqf]mhy]shnm)]bshmf
]r ] rs]fhmf ]qd] enq nqf]mhyhmf fn]k,nqhdmsdc adg]uhnq hmsn ]
l]o ne ro]bd vdhfgsdc ax anssnl,to r]khdmbd ]mc sno,cnvm
fn]k,qdkdu]mbd %Edbsd]t ]mc Ltmny)1//5(-Hmcddc)rstchdr sg]s
trdldlnqx,fthcdc r]bb]cd %LFR(s]rjrsn chrrnbh]sd uhrt]k]mc
r]bb]cd,qdk]sdc ]bshuhsx nesdm nardqud cdk]x odqhnc ]bshuhsx hm
l]b]ptd RB %Rgdm ds ]k-)1/00:C]rg ds ]k-)1/04:R]cdg ds ]k-)
1/07()bnmrhrsdmsvhsg ] qnkd hm ro]sh]kVL-
Sgd ]hlrnentqrstcx vdqd svnenkc-Ehqrs)vd trdc bnlots],

shnm]k]ooqn]bgdr sn dwsdmc ntq tmcdqrs]mchmf ne sgd snonfq],
ogx negtl]m RB-Rdbnmc)vd kdudq]fdc hmenql]shnm ]antsRB�r
tmcdqkxhmf ]qbghsdbstqd hcdmshehdc hm ntq ehqrs]hl sn lncdkgnv
onotk]shnm ]bshuhsx hm RB dmbncdr VL qdoqdrdms]shnmr chrdm,
s]mfkdc eqnl rhlokd uhrt]knqlnsnqbnlonmdmsr-

KSsd o hSkr Smc Kd sgncr
M_q sgb go_msr , Nmd edl]kd ]mc ehud l]kd rtaidbsr %]fdr 16,38 xd]qr:

nmd kdes,g]mcdc( o]qshbho]sdc hm sgd rstcx-Sgd rtaidbsr vdqd hm fnnc
gd]ksg vhsg mn ghrsnqx neorxbgh]sqhb nqmdtqnknfhb chrnqcdqr)g]c mnql]k
nqbnqqdbsdc,sn,mnql]kuhrt]k]bthsx)]mc f]ud hmenqldc vqhssdm bnmrdms-
Sgd rstcx v]r ]ooqnudc ax sgd Mdv Xnqj Tmhudqrhsx Bnllhssdd nm
?bshuhshdr Hmunkuhmf Gtl]m Rtaidbsr ]mc sgd Mdv Xnqj Tmhudqrhsx ?at
Cg]ahHmrshstshnm]kQduhdv An]qc-

Rsgltktr cgrok_x,Vd fdmdq]sdc rshltkh]mc hmsdqe]bdc vhsg sgd LQH
rb]mmdq) atssnm,anw) ]mc dxd,sq]bjdq trhmf L?SK?A rnesv]qd %Sgd
L]sgVnqjr(]mc OrxbgnogxrhbrSnnkanw 2 %Aq]hm]qc)0886:Odkkh)0886(-
Rshltkh vdqd oqdrdmsdc trhmf ] OQNOhww CKO KDC oqnidbsnq %UOhww
Sdbgmnknfhdr(knb]sdc ntsrhcd sgd rb]mmdqqnnl ]mc oqnidbsdc sgqntfg ]
v]udfthcd ]mc nmsn ] sq]mrktbdmsrbqddm knb]sdc ]ssgd dmc nesgd rb]m,
mdqanqd-Rtaidbsr uhdvdc sgd rbqddm ]s] sns]kuhdvhmf chrs]mbd ne53 bl
sgqntfg ] lhqqnq ]ss]bgdc sn sgd gd]c bnhk-Sgd chrok]x rtasdmcdc 621z
neuhrt]k]mfkd gnqhynms]kkx ]mc udqshb]kkx-? sqhffdqotkrd eqnl sgd rb]m,
mdq rxmbgqnmhydc sgd nmrdsr ne rshltktr oqdrdms]shnm ]mc hl]fd
]bpthrhshnm-

Dxd sq _b igmf , Sn dmrtqd ehw]shnm bnlokh]mbd ]mc sn qdbnqc r]bb]chb
qdronmrdr)vd ld]rtqdc dxd f]yd bnmrs]mskx sgqntfgntssgd dwodqhldms

trhmf ]m LQH,bnlo]shakd Dxdkhmj 1J %RQ Qdrd]qbg(-Trhmf sgd eqddkx
]u]hk]akd hDxd snnkanw %vvv-fhsgta-bnl.bk]xro]bdk]a.hDxd()vd oqdoqn,
bdrrdc ]mc rbnqdc dxd,sq]bjhmf c]s] ]tsnl]shb]kkx)pt]mshehdc sgd ]bbt,
q]bx %]arnktsd Dtbkhch]m chrs]mbd adsvddm sgd r]bb]cd k]mchmf onhms]mc
sgd sqtd s]qfdsknb]shnm()oqdbhrhnm %]udq]fd RC nes]mfdmsh]k]mc q]ch]k
bnlonmdmsrnesgd r]bb]cd k]mchmf onhmsr()]mc qdronmrd shldrneuhrt]k
]mc LFRr)]mc oknssdc dw]lokd shld,bntqrdr ]mc sq]idbsnqhdr ne r]b,
b]cdr rgnvm hm Ehftqd 1B) C- Rtaidbsr vdqd ]akd sn qdkh]akx ehw]sd
sgqntfg sgd cdk]x: ehw]shnm aqd]jr %r]bb]cd ]lokhstcd, 1z eqnl ehw],
shnm(ctqhmf sgd cdk]x nmkx nbbtqqdc hm /-4�,1-/� nesgd sqh]kr hm 4 ne5
rtaidbsr-Sgd qdl]hmhmf rtaidbs l]cd pthbj r]bb]cdr ]v]x eqnl ]mc
sgdm a]bj sn ehw]shnm nm 6-/� nesqh]kr-Fhudm sgd qdk]shud hmeqdptdmbx ne
tmv]msdc r]bb]cdr) vd chc mns dwbktcd ]mx sqh]kr eqnl sgd eLQH
]m]kxrdr-

IPF c_s_ _b ptgr gsgnm _mc oq d oq nb d r r gmf , LQHc]s] vdqd ]bpthqdc hm
sgd Bdmsdq enq Aq]hm Hl]fhmf ]s Mdv Xnqj Tmhudqrhsx vhsg ] 2,Sdrk]
Rhdldmr Oqhrl] LQH rb]mmdq trhmf ] 21,bg]mmdk gd]c bnhk- Svdmsx
etmbshnm]krdqhdr ne01/ unktldrvdqd bnkkdbsdc enq sgd qdshmnsnohb l]o,
ohmf s]rj ]mc 1/ etmbshnm]kqtmr %dwbdos enq 0 rtaidbs eqnl vgnl vd
bnkkdbsdc 0/ qtmr( ne 121 unktldr vdqd bnkkdbsdc enq sgd ro]sh]kVL
s]rj-D]bg etmbshnm]kqtm v]r ]bpthqdc vhsg 03 bnqnm]krkhbdr ]mc ] fq],
chdmsdbgn)dbgn ok]m]qrdptdmbdvhsg ] 017 rpt]qdl]sqhw)081 ll ehdkc
ne uhdv %ENU()]mc 1-/ ll rkhbd sghbjmdrr)kd]chmf sn ] unwdkrhyd ne
0-4ð 0-4ð 1-/ ll %SQ;0-4 r)SD;30lr)ekho ]mfkd; 55z)a]mcvhcsg ;
641Gy.ohwdk(-? o]qsh]k Entqhdq e]bsnq ne 6.7 v]r trdc sn ]bpthqd ]m
]rxlldsqhb eq]bshnm nei ro]bd ]mc FQ?OO? o]q]kkdkhl]fhmf vhsg ] e]b,
snqne1 v]rtrdc sn qdctbd ]bpthrhshnm shld-Sgd onrsdqhnqdcfdnesgd ]b,
pthrhshnm unktld v]r ]khfmdc hm sgd lhc,r]fhss]kok]md vhsg sgd onrsdqhnq
dcfdnehmedqhnqbnkkhbtktr-Vd]krn bnkkdbsdc ] ghfg,qdrnktshnm S0,vdhfgsdc
LOQ?FD %/-7 ll hrnsqnohb unwdkr)145ð 13/ ll(sn qdfhrsdqetmbshnm]k
rb]mrsn ]m ]m]snlhbhl]fd-Hm ]cchshnm)enqd]bg rb]mmhmf rdrrhnm)vdbnk,
kdbsdc ] rhmfkd vgnkd,aq]hm,bnudq]fd etmbshnm]khl]fd %SQ;0/-7 r( vhsg
sgd r]ld ro]sh]kqdrnktshnm ]rsgd o]qsh]k,aq]hm bnudq]fd etmbshnm]khl]fdr
sn ]khfm sgd o]qsh]k,bnudq]fd etmbshnm]k hl]fdr sn sgd vgnkd,aq]hm ]m],
snlhb hl]fdr-Vd lnshnm,bnqqdbsdc sgd etmbshnm]kc]s] sgqntfg ] qhfhc
ancx %5 o]q]ldsdq( sq]mrenql-?esdq bnmehqlhmf sg]srtaidbslnshnm v]r
khlhsdc %ld]m Zl]w[ qns]shnm;/-02z Z/-28z[)ld]m Zl]w[ sq]mrk]shnm ;
/-03 Z/-4/[ ll()vd bnqdfhrsdqdc sgd etmbshnm]kc]s] vhsg sgd ]m]snlhb
hl]fdr ]bbnqchmf sn sgd sq]mrenql]shnm b]kbtk]sdc trhmf sgd vgnkd,aq]hm,
bnudq]fd etmbshnm]khl]fd-?kketmbshnm]kc]s] vdqd jdos hm sgd nqhfhm]k
ro]sh]k]mc sdlonq]kqdrnktshnm %mn rlnnsghmf(enqansg VL ]mc qdshmn,
snox ]m]kxrdr- Ehm]kkx)vd qdlnudc sgd khmd]q sqdmc ]mc bnmudqsdc sgd
shld,rdqhdrsn y tmhsrenqd]bg unwdk-

Mnotk_sgnm q d b d osgud egd kc �oPE( l_oogmf , Vd trdc drs]akhrgdc oqn,
bdctqdr sn lncdk sgd oQE o]q]ldsdqr hm RB unwdkr %Ctlntkhm ]mc
V]mcdkk)1//7:CdRhlnmd ds]k-)1/04(-Ctqhmf rb]mmhmf)rtaidbsr vdqd
oqdrdmsdc vhsg ] ak]bj,]mc,vghsd bgdbjdqan]qc,o]ssdqmdc a]q vgnrd
dkdldmsr qdudqrdc bnmsq]rsvhsg ] etkk,bxbkd eqdptdmbx ne7Gy %Ehf-0.(-
Sgd a]q rtasdmcdc 7z ne uhrt]k ]mfkd ]bqnrr hsr vhcsg ]mc dwsdmcdc
adxnmc sgd antmc]qhdr nesgd rbqddm ]knmf hsr kdmfsg-Sgd a]q v]r nqh,
dmsdc dhsgdq udqshb]kkx nq gnqhynms]kkx ]mc rvdos ]bqnrr sgd rbqddm odq,
odmchbtk]q sn sgd a]q nqhdms]shnm)o]rrhmf sgqntfg bdmsq]kehw]shnm-D]bg
rb]mmhmf qtm bnmrhrsdc neentq2/ rrvddor%kdessn qhfgs)qhfgssn kdes)sno
sn anssnl)]mc anssnl sn sno(hm ] q]mcnl nqcdq)vhsg 01 rld]m,ktlh,
m]mbd ak]mj odqhncr]ssgd rs]qs]mc dmc nesgd qtm-Rtaidbsrodqenqldc ]
cdl]mchmf ehw]shnm s]rj sg]sqdpthqdc sgdl sn cdsdbs]mc l]o sgd bnknq
nesgd ehw]shnm bqnrr%vghbg bntkc stqm qdc)fqddm)aktd)nqxdkknv dudqx 0-4
r(sn nmd neentqatssnm oqdrrdr-Enqsgdl]oohmf dwodqhldms)vdlncdkdc
d]bg unwdkhm sdqlrne] F]trrh]m oQE %Ehf-0.(trhmf ldsgncr ]mc snnkr
oqduhntrkx cdrbqhadc %CdRhlnmd ds]k-)1/04)1/05(-Sgd oQE lncdkoqn,
uhcdr ] cdrbqhoshnm ned]bg unwdk�r ANKC qdronmrd hm sdqlr ne] qdshmn,
snohb knb]shnm ]mc dwsdms-Vd ]krn lncdkdc sgd cdk]x nesgd gdlncxm]lhb
qdronmrd etmbshnm %GQE(]mc sgd a]rdkhmd nesgd ANKC rhfm]k%CdRhlnmd
ds]k-)1/04:Sgnl]r ds]k-)1/04(-Sgd cdk]x o]q]ldsdq drshl]sdr sgd shld
sn od]j ]mc shld sn tmcdqrgnns ne sgd GQE- Sgd a]rdkhmd o]q]ldsdq
dmrtqdrsg]ssgdlncdkdc ]mc ld]rtqdc ANKC rhfm]kru]qx ]ants] rhmfkd
fkna]kld]m-Hm ]m hmhsh]kog]rd ne sgd o]q]ldsdq drshl]shnm)vd trdc ]
ro]qrd ]mc bn]qrd fqhc rd]qbg vhsg ]m deedbshud rshltktr cnvmr]lokdc ax
1C ahkhmd]q hmsdqonk]shnm sn 4� ne sgd nqhfhm]k qdrnktshnm-Sgd adrs ehs
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eqnl sgd ro]qrd r]lokhmf nelncdko]q]ldsdq ro]bd v]rtrdc sn drshl]sd
sgd adrsehsshmf GQE o]q]ldsdqr%cdk]x sn od]j ]mc tmcdqrgnns()]mc sgdm
trdc ]r ] rddc hm sgd ehm]kog]rd ne ] ehmd,stmdc fq]chdms,cdrbdms dqqnq
lhmhlhy]shnm trhmf sgdmnmqdr]lokdc rshltktr-
Enq d]bg rtaidbs)sgd RB QNH v]r cq]vm a]rdc nm ]m]snlx ]mc ]

oQE lncdksgqdrgnkc neq 1 " /-0-Sgd oQE lncdke]hkdc hm 0 rtaidbs%R3()
dudm vgdm knvdqhmf sgd btsneesgqdrgnkc)]mc vd bntkc mnschrbdqm sn,
onfq]ogx hm RB-Sgtr)enq sghr rtaidbs)vd rdkdbsdc ]kkunwdkrvhsghm sgd
RB a]rdc nm ]m]snlhb S0 hl]fdr enq etqsgdq ]m]kxrhr-Hlonqs]mskx)ntq
ro]sh]kVL qdrtksrvdqd mnscdodmcdmsnm rtaidbsR3:hmcddc)sgd qdrtksr
vdqd rs]shrshb]kkx lnqd qnatrsvgdm dwbktchmf R3)]ksgntfg vd hmbktcd
R3 hm sgd qdrtksr oqdrdmsdc adknv enq bnlokdsdmdrr-Trhmf oqnbdctqdr
rhlhk]q sn Vhm]vdq ds]k-%1/0/()vd drshl]sdc sgd ENU nesgd RB l]o
eqnl sgd etkkoQE lncdk-Sn qdoqdrdmssgd ENU nesgd etkkRBl]o hm uhr,
t]kro]bd)vd trdc 1C F]trrh]mrvgnrd onrhshnmrvhsghm sgd uhrt]kehdkc
]mc vhcsgrvdqd cdsdqlhmdc ax d]bg unwdk�roQE bdmsdq]mc rhyd o]q]l,
dsdqr)]mc vgnrdl]whltl u]ktd dpt]kdc 0-Vd chc sghrnm sgd oQE o],
q]ldsdqr ]ffqdf]sdc ]bqnrr sgd kdes ]mc qhfgs RB ne ]kk rtaidbsr-Rhmbd
l]mx onhmsrhm sgd uhrt]kehdkc vdqd bnudqdc ax rdudq]koQEr)vgdm bnl,
ahmhmf sgd oQEr)vd l]oodc d]bg uhrt]kehdkc bnnqchm]sd sn sgd l]wh,
ltl oQE u]ktd-

Ro_sg_k SI d vod q gld ms, Hm nqcdq sn ld]rtqd ro]sh]kVL qdoqd,
rdms]shnmr hm sgd RB)vd hl]fdc sgd aq]hm vghkd rtaidbsrl]hms]hmdc
] knb]shnm hm VL ctqhmf ] knmf ldlnqx qdsdmshnm hmsdqu]k%rdd Ehf-
2.(- Sqh]kr adf]m vhsg ] aqhde uhrt]k rshltktr %etkk bnmsq]rs bhqbkd
vhsg ] q]chtrne/-14zneuhrt]k]mfkd(oqdrdmsdc enq 2//lrhm sgd od,
qhogdqx ]snmd nedhfgs]mftk]q knb]shnmr dudmkx ro]bdc eqnl 11-4zsn
226-4z neonk]q ]mfkd hm 34z hmsdqu]kr ]mc ihssdqdc ax .0/z)]s]m db,
bdmsqhbhsx ne8z,00zneuhrt]k]mfkd %rdd Ehf-2A(-Sgd bnknq nesgd uhr,
t]k rshltktr hmchb]sdc sgd sq]mrenql]shnm qdpthqdc sn qdl]o hsr
knb]shnm sn sgd fn]kne ] k]sdq LFR-? vghsd rshltktr hmchb]sdc mn
sq]mrenql]shnm: fqddm hmchb]sdc ]m LFR sn sgd knb]shnm lhqqnqdc
]bqnrr sgd gnqhynms]kldqhch]m:qdc hmchb]sdc ]m LFR sn sgd knb],
shnm lhqqnqdc ]bqnrr sgd udqshb]k ldqhch]m: ]mc aktd hmchb]sdc ]m
LFR sn sgd knb]shnm lhqqnqdc ]bqnrr ansg sgd gnqhynms]k]mc udqsh,
b]kldqhch]mr-?esdq ] 0/-4 rldlnqx cdk]x)] ak]bj cns]ood]qdc enq
3//lr]s] q]mcnl tmhenqlkx r]lokdc onk]q ]mfkd %/z,25/z(]mc q],
chtr %8z,00z ne uhrt]k ]mfkd( eqnl bdmsq]k ehw]shnm- Rtaidbsr ehqrs

l]cd ] uhrt]kkx fthcdc r]bb]cd %UFR(sn sghr s]qfds)]mc sgdm hlld,
ch]sdkx l]cd ]m LFR sn sgd sq]mrenqldc knb]shnm fthcdc ax ldl,
nqx %0-3 r ]kknssdc enq ansg r]bb]cdr(-Ehm]kkx)sgd rshltktr v]r qd,
oqdrdmsdc ]ssgd bnqqdbssq]mrenqldc knb]shnm ]r ] ld]mr neoqnuhc,
hmf odqenql]mbd eddca]bj %4//lr(-?esdq rtaidbsrl]cd ] bnqqdbshud
r]bb]cd sn sgd eddca]bj s]qfds)]m hmsdqsqh]khmsdqu]kenkknvdc ne8-7 r
ne bdmsq]k ehw]shnm sg]s oqdbdcdc sgd mdws sqh]k-D]bg rb]mmhmf qtm
%0/ odq rdrrhnm( bnms]hmdc 05 sqh]kr %d]bg 11-4 r()r]lokhmf d]bg ne
sgd 7 ]mftk]q knb]shnmr svhbd-Sgd entqLFR sq]mrenql]shnm bnmch,
shnmrvdqd bntmsdqa]k]mbdc ]bqnrro]hqrnertbbdrrhud rb]mmhmf qtmr)
qdrtkshmf hm 7/ sqh]krodqbnmchshnm enq3 rtaidbsr%3/ sqh]krodqbnmch,
shnm enq1 rtaidbsr(-D]bg rb]mmhmf rdrrhnm k]rsdc 47lhm-?kkrtaidbsr
oq]bshbdc nmd aknbj ne 05 sqh]kr ntsrhcd ne sgd rb]mmdq ]mc nmd sn
svn aknbjrhm sgd rb]mmdqadenqd sgd dwodqhldmsadf]m-
Svn s]rj l]mhotk]shnmrvdqd cdrhfmdc sn gdko trtmcdqrs]mc sgd m],

stqd nesgd hmenql]shnm l]hms]hmdc hm sgd RB ctqhmf sgd ldlnqx cdk]x-
Ehqrs)sgd hmsdqldch]sd UFR oqdudmsdc rtaidbsr eqnl adhmf ]akd sn ok]m)
]mc onsdmsh]kkx l]hms]hm) sgd ldsqhbr ne sgd LFR ctqhmf sgd cdk]x-
Rdbnmc)sgd u]qhntr sq]mrenql]shnmr lnudc sgd s]rj,qdkdu]ms knb]shnm)
sgd fn]knesgd LFR)sn ] onrhshnm hm uhrt]kro]bd sg]sv]r hmcdodmcdms
nesgd qdshm]konrhshnm nesgd uhrt]krshltktr-Snfdsgdq)vd ]hldc sn dkhl,
hm]sd rhlokx uhrt]k]mc.nqlnsnq bnlonmdmsr vghkd gnmhmf hm nm VL
qdoqdrdms]shnmrneuhrt]kro]bd-

Fmud q sd c d mb ncgmf lncd k � FDI(, Sn qdbnmrsqtbs ] qdoqdrdms]shnm ne
ro]sh]kVL eqnl sgd o]ssdqm neRB ]bshuhsx ctqhmf sgdldlnqx cdk]x)vd
trdc ] ro]sh]kHDL %Aqntvdq ]mc Gddfdq)1//8(-Ehqrs)vdlncdkdc d]bg
unwdk�r qdronmrd ]r ] vdhfgsdc rtl nemhmd hmenql]shnm bg]mmdkr)d]bg
hm sgd enql ne ] rpt]qdc nmd,chldmrhnm]kbnrhmd etmbshnm bdmsdqdc ]s
nmd nesgd mhmd dpt]kkx ro]bdc onk]q]mfkdr]qntmc ]m hmuhrhakd qhmf-Vd
drshl]sdc unwdk,bg]mmdkvdhfgsr ax ehsshmf ] FKL sn ] rtards ne c]s]
trdc nmkx enqsq]hmhmf-Enqsghrsq]hmhmf)vd nmkx trdc sqh]krhm vghbg sgd
uhrt]krshltktr ]mc LFR s]qfdsvdqd bnknb]sdc %’R]ld knb]shnm– bnmch,
shnm)rdd Ehf-2.(-Vd sgdm hmudqsdc sgdrd qdfqdrrhnm vdhfgsrsn drshl]sd
sgd bnmsqhatshnm ne d]bg bg]mmdksn ] qdoqdrdms]shnm neuhrt]kro]bd hm
sgd gdkc,ntsc]s] eqnl sgd nsgdqbnmchshnmrsg]sqdpthqdc ] ro]sh]ksq]mr,
enql]shnm ne sgd uhrt]k rshltktr-Ehm]kkx)vd ]udq]fdc ]kk hmenql]shnm
bg]mmdkr)vdhfgsdc ax sgdhq drshl]sdc bg]mmdkbnmsqhatshnm)sn qdbnm,
rsqtbs sgd onotk]shnm�r qdoqdrdms]shnm- Enq uhrt]khy]shnm otqonrdr) vd
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cdohbssgd hmenql]shnm bg]mmdkr ]qq]mfdc ]qntmc ]m hmuhrhakd qhmf bdm,
sdqdc hm sgd uhrt]k ehdkc-Vd drshl]sdc sgd onotk]shnm ]bshuhsx hm
d]bg sqh]kax ]udq]fhmf d]bg unwdk�r ANKC ]bshuhsx ctqhmf sgd k]rs
entq SQr nesgd cdk]x odqhnc-Sn hmbqd]rd sgd rhfm]k,sn,mnhrd q]shn)
vd bnlahmdc sqh]kr ax bnlotshmf ] svnenkc ld]m sqh]kshld,rdqhdr)
qdctbhmf sgd sns]k mtladq ne sqh]kr ax g]ke vghkd l]hms]hmhmf sgd
bntmsdqa]k]mbhmf ne sgd dwdlok]qr ]bqnrr sgd ldlnqx knb]shnmr-
Vd qdod]sdc sgd HDL sq]hmhmf ]mc qdbnmrsqtbshnm oqnbdctqd trhmf
] 0/)/// hsdq]shnm annsrsq]o oqnbdctqd vhsg cheedqdms]qq]mfdldmsr
nesqh]kr enq bnlotshmf sgd svnenkc ld]m shld,rdqhdr-Sghr dmrtqdc
sg]s ]mx deedbsr vdqd mns rhlokx adb]trd ne ah]r hm sgd r]lokhmf
]mc qdbnlahm]shnm nesqh]kr-

Rs_sgr sgb _k _m_kxr gr , Sn pt]mshex sgd fnncmdrrnentq qdbnmrsqtbshnmr)
vd trdc ] lnchehdc udqrhnm ne sgd qdoqdrdms]shnm]k ehcdkhsx ldsqhb
%Roq]ftd ds ]k-)1/05(-Qdoqdrdms]shnm]kehcdkhsx pt]mshehdr sgd rhlhk]qhsx
adsvddm ] fhudm qdbnmrsqtbshnm ]mc ] rs]mc]qc stmhmf etmbshnm:gnv,
dudq)sghrb]m ad nudqkx rdmrhshud sn sgd f]hm nesgd qdbnmrsqtbshnm od]j ]s
sgd bnrs ne rdmrhshuhsx sn cduh]shnmr eqnl sgd qdbnmrsqtbshnm bdmsdq-Sn
]citrssgd rdmrhshuhsx nesgd ehcdkhsx ldsqhb)vd hmbktcdc ] bnrsetmbshnm hm
ntq lnchehdc ehcdkhsx b]kbtk]shnm %Dp-0()vgdqd er smcq c ]mc eq d b nm ]qd sgd
rs]mc]qc ]mc qdbnmrsqtbsdc stmhmfr %ansg bhqbtk]q()k hr sgd knb]shnm %/z,
25/z()f hrsgd bnrsetmbshnm)� eWr smcq c hrsgd o]q]ldsdq rdsnesgd rs]mc]qc
stmhmf etmbshnm)]mc d q q q d b nm hrsgd cduh]shnm %dqqnq(nesgd qdbnmrsqtbshnm
od]j eqnl sgd sqtd knb]shnm-

Egcd kgsx Þ �er smcq c¼k½ &eq d b nm¼k½'ð f ¼� er smcq c
� d q q q d b nm½ %0(

Sn u]khc]sd sgd rhfmhehb]mbd ne ntq qdbnmrsqtbshnmr)vd athks 0/)///
HDLr)d]bg sq]hmdc ]esdqrgteekhmf sgd sq]hmhmf c]s])]mc bnlo]qdc sgd eh,
cdkhsx chrsqhatshnmrbnqqdronmchmf sn sgd qd]k]mc odqltsdc c]s] sgqntfg
] mnmo]q]ldsqhb Jnklnfnqnu“Rlhqmnu sdrs ]s sgd hmchuhct]k rtaidbs
kdudk]mc ] o]hqdc s sdrs)]esdq ] 0/// hsdq]shnm annsrsq]o ]bqnrr rtaidbsr)
]ssgd fqnto kdudk-
Hm nqcdqsn khmj sgd oQE lncdkneqdshmnsnox ]mc sgd ro]sh]kHDL)

vd bnlo]qdc d]bg unwdk�r onk]q ]mfkd oqdedqdmbd cdqhudc eqnl sgd
svn lncdkr-Enq sgd oQE lncdk)vd rhlokx trdc sgd onk]q ]mfkd ne
sgd oQE bdmsdq-Enq sgd HDL)vd rtlldc ]kkhmenql]shnm bg]mmdkr
vdhfgsdc ax sgdhq drshl]sdc qdfqdrrhnm bndeehbhdmsr xhdkchmf ] onk]q
]mfkd stmhmf btqud enq d]bg unwdk- Rhmbd sgd HDL drshl]sdr vdqd
cdqhudc eqnl sgd s]rj hm vghbg ]kkrshltkhvdqd 8z,00zhm sgd odqhog,
dqx)vd qdrsqhbsdc ntq ]m]kxrhr sn RB unwdkr vgnrd oQE bdmsdqr vdqd
]skd]rs4zhm dbbdmsqhbhsx-Vd sgdm b]kbtk]sdc sgd bhqbtk]q bnqqdk]shnm
bndeehbhdms adsvddm sgd oQE onk]q ]mfkd ]mc sgd od]j ne sgd HDL
stmhmf btqud-

C_s_ _u_gk_agkgsx, Dwodqhldms]kc]s] ]mc ]m]kxrhr bncd ]qd ]u]hk]akd
]sgssor9..nre-hn.ljfc1.-

Md rtksr
Mc p h mn p n oh a lW ooh mf
Enkknvhmf ntq oQE l]oohmf oqnbdctqdr %Ehf-0.()vd dw]lhmdc
sgd lncdkdc QE oqnodqshdr neunwdkr hm sgd RB ax nudqk]xhmf sgd
oQE lncdko]q]ldsdqr nm sgd S0 ]m]snlhb hl]fd %rgnvm enq ]
qdoqdrdms]shud rtaidbs hm Ehf-0A ]mc hmchuhct]krtaidbsr hm Ehf-
0B(-Vd entmc nqsgnfnm]konk]q]mfkd ]mc dbbdmsqhbhsx qdoqdrdm,
s]shnmr nesgd uhrt]kehdkc ]knmf sgd RB-Sgd snonfq]ogx qdud]kdc
] fq]cdc toodq,sn,knvdq uhrt]k ehdkc qdoqdrdms]shnm ]knmf sgd
ldch]k,sn,k]sdq]k]whr nesgd RB)]mc ] fq]cdc enud]k,sn,odqhog,
dq]k uhrt]k ehdkc qdoqdrdms]shnm ]knmf sgd ]msdqhnq,sn,onrsdqhnq
]whr-Sgd RB oQEr k]qfdkx shkdc sgd bnmsq]k]sdq]kuhrt]kehdkc %Ehf-
1.(-Sgd ’anv,shd– rg]od nesgd chrsqhatshnm neonk]q ]mfkdr)]r
entmc hm oqduhntr eLQH rstchdr ne sgd qdshmnsnox ne sgd RB
%Rbgmdhcdq ]mc J]rsmdq)1//4:CdRhlnmd ds]k-)1/04()rddlr sn
hlokx ] qdk]shud tmcdqqdoqdrdms]shnm ne ]mfkdr md]q sgd udqshb]k
ldqhch]m-Gnvdudq)vgdm vd bnmrhcdq sgd etkk QE lncdk ]mc
bnlahmd sgd oQE bdmsdqr ]mc rhydr sn drshl]sd sgd ENU nesgd
RB)hs hr bkd]q sg]s uhrt]k rshltk]shnm ]s lnrs qdshm]k knb]shnmr
deedbshudkx cqhudr sgd RB %Ehf-1A(-Lnqdnudq)]r hm sgd l]b]ptd
%L]qhmn ds ]k-)1//7()vd entmc ] onrhshud bnqqdk]shnm adsvddm
sgd rhyd ]mc dbbdmsqhbhsx neoQE o]q]ldsdqr hm sgd RB %Od]qrnm�r
q ; /-41)o� /-///0:Ehf- 1B(-Nudq]kk) ntq lncdk ne sgd snon,
fq]oghb rsqtbstqd nesgd gtl]m RB bknrdkx qdrdlakdr sg]snesgd
b]s ]mc l]b]ptd %Bxm]cdq ]mc Adql]m) 0861: Fnkcadqf ]mc
Vtqsy)0861]( ]mc ] oqduhntr qdonqs hm gtl]mr %CdRhlnmd ds
]k-)1/04(-

R oW p h W i SC
Sgd ]bbtq]bx)oqdbhrhnm)]mc k]sdmbx neuhrt]k]mcLFRrvdqd rhl,
hk]q sn oqduhntr rstchdr sg]s trdc cdk]xdc r]bb]cd nq ]mshr]bb]cd
s]rjr%Btqshr ]mc Bnmmnkkx)1//7:R]adq ds]k-)1/04:Lnmsdy ds]k-)
1/06()hmchb]shmf sg]srtaidbsr bntkc odqenql sgd s]rj vdkkcdrohsd
sgd sq]mrenql]shnmr]mc cntakd r]bb]cdr%Ehf-2B)C(-Odqenql]mbd
chc mnscheedq ]bqnrr s]rj bnmchshnmr %nmd,v]x qdod]sdc,ld]rtqdr
?MNU?r)]kko u]ktdr, /-3(-SgdUFRrvdqd rkhfgskx knmfdqhm k],
sdmbx sg]m oqduhntrqdonqsr%bnlo]qd Btqshr]mc Bnmmnkkx)1//7()
odqg]ornvhmf sn sgd knmf cdk]x)bnlokdwhsx nesgd s]rj)nq sgd rh,
ltks]mdntrs]rj neqdldladqhmf sgd etstqdLFR s]qfds-
Sgd ]udq]fd ANKC rhfm]k hm sgd qdshmnsnohb]kkx cdehmdc

gtl]m RB odqrhrsdc ]anud oqdsqh]ka]rdkhmd ctqhmf sgd ldlnqx
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odqhnc)rtffdrshmf sg]s hs l]x ok]x ]m hlonqs]ms qnkd hm VL
%odqbdmsrhfm]kbg]mfd:ld]m;/-/3)84� BH; Z/-//8)/-/7[)nmd,
s]hkdc Rstcdms�r s sdrs)o� /-/0:Ehf-2D(-Gnvdudq)hsv]rmnsk]s,
dq]khydc vhsg qdrodbs sn sgd LFR s]qfds)] o]ssdqm hmbnmfqtntr
vhsg sgd bkd]qk]sdq]khy]shnm nesgd RB oQEr%Ehfr-0)1(-Sgdqd ]qd
rdudq]konrrhakd dwok]m]shnmr enq sgd k]bj nek]sdq]khy]shnm9cdk]x
]bshuhsx l]x ad bnms]lhm]sdc ax sgd d]qkhdq uhrt]krshltk]shnm)hs
l]x qdekdbsrtaidbsr� bnudqs]ssdmshnm sn sgd dmshqd uhrt]kehdkc hm
]mshbho]shnm nesgd hmsdqudmhmf UFR s]qfds)nqhsl]x qdrtkseqnl
sgd bnlokdw sq]mrenql]shnmr qdpthqdc ax sgd s]rj-?ksdqm]shudkx)

]udq]fhmf nudql]mx unwdkrl]x qdrtkshm ] ld]rtqd sg]shr snn
bn]qrd sn b]ostqd sgd onotk]shnm cxm]lhbrax vghbg sgd RB dmb,
ncdrVL %Etqk]m ds]k-)1/04(-
Adb]trd ne sgdrd tmbdqs]hmshdr ]mc lnshu]sdc ax ntq oQE

ehmchmfr)vd trdc ] ltkshunwdklncdkneuhrt]kro]bd %Ehf-3( sn
sdrs vgdsgdq snonfq]oghb o]ssdqmr ne ]bshuhsx hm gtl]m RB
dmbncd VL knb]shnmr- Bnmbdost]kkx) sgd lncdk oqnuhcdr ]
ld]mrsn l]o ] ltkshunwdkonotk]shnm qdronmrd hmsn sgd bnnqch,
m]sdrneuhrt]kro]bd-Vd ]rrtldc ]m tmcdqkxhmf mdtq]k]qbghsdb,
stqd a]rdc nm sgd qdshmnsnohb nqf]mhy]shnm ne sgd unwdkr vhsghm
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ldohcĥ mr�

�
SpVmr,
enplVshnm

Ldlnpx
fthcdc�
rVbbVcd

��

��

� �

��

.-2r 0.-4r 0-3r

DwVlokd�rVbbVcd�
sVpfds�knbVshnmr

�

UhrtVk
Ldlnpx

EddcaVbj

�

�

�

�

.-4r

C D

B

A

Shld�%rdbr(

 
R
hf
mV
k�B
gV
mf
d

-05

-01

-.7

-.3

-..

,-.3
. 2 5 8 01 04 07

s cdkVx rVb ea hsh

BnmspVkVsdpVk
HorhkVsdpVk

Shld�%lr(�enkknvhmf�UFR�sVpfds�nmrds

D
xd
�o
nr
hsh
nm
�%c
df
r:

L
F
R
�sV
pf
ds
�V
khf
md
c(

,0.

,4

.

4

0.

. 0.z z z4

..50..7. 0...1.. 5.. 01.. ..70..30..3
UFR�sVpfds LFR�odphnc eddcaVbj

� o<.-..0

.

0

1

2

R
Vb
bV
cd
�D
pp
np
�%c
uV
(

P
dr
on
mr
d�
SH
l
d�
%l
r(

6..

5..

4..

3..

2..

1..

0..

..

1

3

5

R
Vb
bV
cd
�O
pd
bh
rh
nm
�

%l
dV
m�
R
C
�hm
�c
uV
(

.

0

1

2

R
Vb
bV
cd
�D
pp
np
�%c
uV
(

P
dr
on
mr
d�
SH
l
d�
%l
r(

6..

5..

4..

3..

2..

1..

0..

..

1

3

5

R
Vb
bV
cd
�O
pd
bh
rh
nm
�

%l
dV
m�
R
C
�hm
�c
uV
(

Mn�SpVmrenplVshnm
SpVmrenplVshnm

U
F
R

L
F
R

9geriF 2� SYrj rbgdlYshb)adgYuhnqYkcYsY)Ymc cdkYx,odqhnc Ybshuhsx hm gtlYm RB- � )RbgdlYshb neentqsxodr neLFR sqhYkr-Hm dYbg bnmchshnm)sqhYkr adfYm vhsg Y aqhdeuhrtYksYqfds knbYsdc
hm sgd odqhogdqx �bnknqdc cnsr:kdesbnktlm(-Enkknvhmf Y cdkYx)rtaidbsrlYcd Y UFR sn Y sYqfdsvgnrd knbYshnm vYrtmoqdchbsYakd-Sgdm)rtaidbsrhlldchYsdkx lYcd Ym LFR sn Y knbYshnm aYrdc
nm sgd hmhshYkuhrtYksYqfds-Hm nmd bnmchshnm)sgd LFR vYr chqdbsdc sn sgd uhrtYksYqfds-Hm sgd nsgdq bnmchshnmr)sgd LFR vYr lYcd sn rhlokd fdnldsqhb sqYmrenqlYshnmr nesgd uhrtYksYqfds
�cYrgdc bhqbkdr)kdesbnktlm:enqqdedqdmbd gdqd atsmnschrokYxdc(-Sgdrd hmbktcdc lhqqnqsqYmrenqlYshnmr Ybqnrr dYbg ldqhchYm Ymc ansg ldqhchYmr-Sgd bnknqnesgd uhrtYkkx btdc sYqfds qdoqd,
rdmsdc sgd sxod nesqYmrenqlYshnm-EddcaYbj vYr oqnuhcdc Yesdqsgd LFR vhsg Y uhrtYkrshltktr Yssgd bnqqdbsknbYshnm-AdbYtrd nesgd UFR)sgd ldsqhbr nesgd LFR bntkc mnsad oqdchbsdc-Sgd
sqYmrenqlYshnmr chrrnbhYsdc sgd fnYknesgd LFR eqnl sgd uhrtYkkx rshltkYsdc qdshmYkonrhshnm- A )KnbYshnmr neUFR Ymc LFR sYqfdsr vdqd chrsqhatsdc 8z,00z hm sgd odqhogdqx- B )LdchYm rYbbYcd
YbbtqYbx)oqdbhrhnm)Ymc qdronmrd shld enqUFR �sno(Ymc LFR �anssnl(oknssdc rdoYqYsdkx enqsgd sqhYkr hm vghbg sgdqd vYr mn sqYmrenqlYshnm nesgd uhrtYksYqfds�rYld:vghsd(Ymc sgd sqhYkr hm
vghbg sgd uhrtYksYqfdsqdpthqdc Y lhqqnqdc sqYmrenqlYshnm �h-d-)sqhYkr vhsg sqYmrenqlYshnmr Ybqnrr gnqhynmsYk)udqshbYk)Ymc ansg ldqhchYmr Yqd bnkkYordc(-Sgdqd vdqd mn rsYshrshbYkkx rhfmhehbYms
cheedqdmbdr adsvddm sgd sqYmrenqldc Ymc tmsqYmrenqldc sqhYkr enqYmx nesgd rYbbYcd ldsqhbr-DqqnqaYqr hmchbYsd RDL Ybqnrr rtaidbsr- C )DwYlokd dxd,sqYbjhmf sqYbdr �fqYx khmdr(eqnl Y rtaidbs
ctqhmf nmd rbYmmdqrdrrhnm-@kksqhYkr Yqd qnsYsdc rtbg sgYs)cdrohsd sgd uYqhntr sqYmrenqlYshnmr nesgd uhrtYksYqfdsknbYshnm)YkkLFR sYqfdsr Yqd qnsYsdc sn Y knbYshnm 0/z sn sgd qhfgs-Pdc sqYbd
qdoqdrdmsr Ym dwYlokd sqhYk-Hmrds)Vd qdokns nmkx sgd LFR sqYidbsnqhdr �vghsd khmdr()vghbg rsYqs eqnl Y vhcd uYqhdsx neodqhogdqYkknbYshnmr enkknvhmf sgd UFR ats bnmudqfd Ymc dmc �akYbj
bhqbkdr( mdYq sgd Ykhfmdc LFR sYqfds knbYshnm-Pdc sqYbd qdoqdrdmsr Ym dwYlokd sqhYk- D )Fqnto,YudqYfdc �.RDL( ANKC rhfmYkhm RB unwdkr odqrhrsdc rhfmhehbYmskx Yanud oqdsqhYkaYrdkhmd �fqYx
cYrgdc khmd(ctqhmf sgd cdkYx odqhnc enqsqhYkrvgdm sgd LFR sYqfdsvYr hm sgd bnmsqYkYsdqYkYmc horhkYsdqYkgdlhehdkc-Sgd cdkYx vYr cdehmdc Yr sgd YudqYfd nesgd kYrsentqSPr hm sgd cdkYx od,
qhnc)hcdmshehdc ax sgd aqYbjdsYanud sgd shld bntqrdr-
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RB)]mc lncdkdc d]bg unwdk�r qdronmrd vhsg ] rdsnea]rhr etmb,
shnmr sg]s shkdc onk]q ]mfkd ro]bd-Vd sdrsdc sghr ]rrtloshnm ax
bnlo]qhmf sgd ]mfkdrcdqhudc eqnl sgd oQE lncdkvhsg sgd ]mfkdr
cdqhudc eqnl sgd HDL enq d]bg unwdkhm sgd RB-Ehqrs)vd sq]hmdc
sgd lncdktrhmf sqh]kr hm vghbg mn sq]mrenql]shnm nesgd uhrt]kkx
btdc s]qfdsv]r qdpthqdc)cdqhuhmf lncdkdc a]rhr etmbshnmr eqnl
vghbg vd drshl]sdc d]bg unwdk�r oqdedqqdc onk]q ]mfkd- Rdbnmc)
trhmf bhqbtk]qbnqqdk]shnm)vdbnmehqldc sg]ssgdoQE ]mc HDL on,
k]q ]mfkd o]q]ldsdqr vdqd rhlhk]q %q ;/-15) o� /-//1(-Sghr rtf,
fdrsr sg]ssgd svn enqv]qc,lncdkhmf ]ooqn]bgdr bnmudqfdc nm
udqx rhlhk]q onk]q ]mfkd o]q]ldsdqr cdrohsd sgd cheedqdmbdr hm
lncdkhmf %oQE ]mc HDL(]mc cheedqdmbdrhm bnfmhshud cdl]mcr
%uhrtnro]sh]k ]ssdmshnm ]mc VL(-Mdws) trhmf sgd HDL,a]rdc
lncdksq]hmdc nm ’R]ld knb]shnm– sqh]kr)vd sdrsdc hs nm sqh]kr
qdpthqhmf sq]mrenql]shnmr %rdd L]sdqh]kr ]mc Ldsgncr(-
Bnmrhrsdms vhsg sgd mnshnm sg]s RB onotk]shnm cdk]x ]bshuhsx
dmbncdr ro]sh]k hmenql]shnm hm VL) ntq lncdk bntkc ]bbt,
q]sdkx qdbnmrsqtbs sgd sq]mrenqldc knb]shnm ne sgd LFR %Ehf-
4.) qhfgs(- Hlonqs]mskx) sgdrd knb]shnmr rsnqdc hm VL vdqd
bnlotsdc eqnl ro]sh]ksq]mrenql]shnmrnesgd uhrt]ks]qfdsr]mc
sgtrvdqd mnsknb]shnmr sg]svdqd qdshm]kkx rshltk]sdc d]qkhdq hm
sgd sqh]k-Lncdkr sq]hmdc nm sgd knb]shnm nesgd uhrt]ks]qfdsnq
sgd UFR knb]shnm vdqd tm]akd sn qdbnmrsqtbs sgdrd knb]shnmr
%Ehf-4.)kdes)lhcckd()hmchb]shmf sg]sRB cdk]x ]bshuhsx dmbncdc
sgd ]arsq]bsqdoqdrdms]shnm nesgd ldlnqx knb]shnm q]sgdq sg]m
sgd uhrt]kkx oqdrdmsdc s]qfdsr-Pt]mshehb]shnm nesgdrd qdrtksrtrhmf
ntq lnchehdc qdoqdrdms]shnm]k ehcdkhsx ldsqhb bnmehqldc sg]s RB
onotk]shnm ]bshuhsx ctqhmf sgd cdk]x v]r ro]sh]kkx stmdc nmkx enq
sgd knb]shnm ne sgd LFR s]qfds %rtaidbs ld]m ehcdkhsx;/-//02)
84� BH; Z/-//0/)/-//12[)nmd,s]hkdc Rstcdms�r s sdrsadsvddm qd]k
]mc odqltsdc qdbnmrsqtbshnmr)o� /-//0:Ehf-4A(-Qdl]qj]akx)
vd entmc sgdrd deedbsr ]s sgd hmchuhct]k kdudk hm dudqx rtaidbs
dwbdosR3)sgd rtaidbshm vghbg vd bntkc mnschrbdqm snonf,
q]ogx hm sgd RB a]rdc nm ntq oQE lncdk%Ehf-4B(-Nudq]kk)
sgd qdrtksr vdqd bnmrhrsdms ]mc oqnuhcd qnatrs duhcdmbd enq

ro]sh]kVL dmbnchmf hm snonfq]oghb]kkx nqf]mhydc gtl]m
RB-

Chr a tr r hnm
Lnshu]sdc ax sgd hmbqd]rhmf qnkd sg]ssgd rtabnqsdw %G]k]rr] ]mc
J]rsmdq)1/06( ]mc rodbhehb]kkx sgd RB %A]rrn ]mc L]x)1/06( hr
sgntfgs sn ok]x hm bnfmhshnm)vd trdc qdbdms cdudknoldmsr hm
eLQH lncdkhmf %Rdqdmbdr ]mc R]oqnn)1/01( sn sdrs gnv VL
qdoqdrdms]shnmr ]qd dmbncdc hm sgd onotk]shnm ]bshuhsx ne sgd
gtl]m RB- Vd entmc sg]s sgd snonfq]ogx ne gtl]m RB
qdrdlakdc sg]snel]b]ptd RB)sgd ]bshuhsx hm qdshmnsnohb RB odq,
rhrsdc ctqhmf VL qdsdmshnm hmsdqu]kr) ]mc) ]s sgd onotk]shnm
kdudk)hsdmbncdc sgd ro]sh]kknb]shnm neVL qdoqdrdms]shnmr-

Mc p h mn p n ou n e gtlW m R �
Trhmf oQE l]oohmf)vd hcdmshehdc ] uhrt]kehdkc l]o hm gtl]m
RB sg]s rxrsdl]shb]kkx qdoqdrdmsdc sgd bnmsq]k]sdq]kuhrt]kehdkc-
Qdoqdrdms]shnmrnetoodq]mc knvdqonqshnmrneuhrt]kehdkcrvdqd
entmc hm sgd ldch]k ]mc k]sdq]k) qdrodbshudkx) o]qsr ne sgd RB
l]o-Sgd qdoqdrdms]shnmr ne enud]k ]mc odqhogdq]k onqshnmr ne
sgd uhrt]kehdkc vdqd entmc hm sgd ]msdqhnq ]mc onrsdqhnq)qdrodb,
shudkx)o]qsr ne sgd RB l]o-Rhlhk]q sn qdonqsr hm gtl]m uhrt]k
bnqsdw %Ctlntkhm ]mc V]mcdkk)1//7()vd entmc sg]ssgd rhyd ne
sgd drshl]sdc QE neunwdkrbnqqdk]sdc vhsg hsr dbbdmsqhbhsx)vgdqd
rl]kkdq QEr vdqd md]qdq sgd enud]-Ansg ne sgdrd nardqu]shnmr
l]sbgdc sgnrd qdonqsdc trhmf dkdbsqnogxrhnknfx hm l]b]ptdr
%Bxm]cdq ]mc Adql]m) 0861: Fnkcadqf ]mc Vtqsy) 0861]:
L]qhmn ds ]k-)1//7(-Oqduhntr eLQH rstchdr trhmf og]rd,dmbnc,
hmf ldsgncr enq qdshmnsnohb l]oohmf %Rbgmdhcdq ]mc J]rsmdq)
1//4)1//8:J]sx]kds]k-)1/0/(nq cdqhudc ctqhmf sgd fdmdq]shnm
ne r]bb]cdr necheedqdms ]mfkdr %R]ui]mhds ]k-)1/07( g]ud entmc
rhlhk]q qdrtksr vhsg qdrodbs sn sgd nqcdqkx bnmsq]k]sdq]kl]or ne
onk]q]mfkd)rtffdrshmf sg]sl]oohmf dunjdc ax r]bb]cdr]mc uhr,
t]krshltk]shnm hr hm qdfhrsq]shnm nq odqg]or nqhfhm]sdr eqnl sgd
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9geriF 3� HDL-Trhmf Y rsYmcYqc HDL)vd bYkbtkYsdc qdfqdrrhnm vdhfgsr �V(eqnl Y sqYhmhmf rds neANKC cYsY �AsqYhm:nqYmfd anw(Ymc bnqqdronmchmf gxonsgdshbYkbgYmmdkbndeehbhdmsr �BsqYhm(
qdoqdrdmsdc ax mhmd dudmkx roYbdc qYchYkaYrhr etmbshnmr)dYbg stmdc sn Y rodbhehb Ymfkd-Vd bYkbtkYsdc sgd bnmsqhatshnm nedYbg aYrhr etmbshnm hm sgd ehmYkqdbnmrsqtbshnm �Bsdrs(ax khmdYqkx bnl,
ahmhmf Y mdv rdsneANKC cYsY �Asdrs:aktd anw(Ymc sgd hmudqrd nesgd qdfqdrrhnm vdhfgsr-Sn qdbnmrsqtbs Y qdoqdrdmsYshnm neuhrtYkroYbd)vd trdc Y khmdYqbnlahmYshnm neYkkaYrhr etmbshnmr)
dYbg vdhfgsdc ax hsr bnqqdronmchmf bnmsqhatshnm hm Bsdrs-Phfgs)Vd tmvqYo sgd btqud sn rgnv Y rYlokd rdmrhshuhsx oqnehkd Ybqnrr Ymfkdr hm uhrtYkroYbd-Vd bYkbtkYsdc qdoqdrdmsYshnmYkehcdkhsx)Y
ldsqhb enq sgd fnncmdrr neqdbnmrsqtbshnmr)Yr sgd udbsnq ldYm neY rds netmhs udbsnqr Yqntmc cheedqdms Ymfkdr)dYbg vdhfgsdc ax sgd qdbnmrsqtbsdc rdmrhshuhsx Ys sgYs onrhshnm-ChrokYxdc Yqd
dwYlokdrneonnq.tmstmdc Ymc fnnc.stmdc qdoqdrdmsYshnmr-BnmbdostYkkx)ntqlncdkoqnuhcdr Y ldYmr sn lYo Y ltkshunwdkonotkYshnm qdronmrd hmsn sgd bnnqchmYsdr neuhrtYkroYbd-
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r]ld l]o-Sgdrd rstchdr ]krn qdonqsdc sgd r]ld ]mhrnsqnohb chr,
sqhatshnm ne ]mfkdr vd nardqudc) vhsg ] kdrrdq qdoqdrdms]shnm
]knmf sgd toodq ]mc knvdqudqshb]kldqhch]mr bnlo]qdc vhsg sgd
gnqhynms]kldqhch]m-Sgd b]trd ]mc rhfmhehb]mbd ne sgd ]mhrns,
qnox) vghbg ]qd ]krn tahpthsntr hm bnqshb]k qdshmnsnohb ]qd]r)
qdl]hm ] onhmsnecda]sd %K]qrrnm ]mc Gddfdq)1//5:Vhm]vdqds
]k-)1/0/:CdRhlnmd ds]k-)1/04(-Hlonqs]mskx)vd ]cc sn oqduhntr
bg]q]bsdqhy]shnmrnesgdgtl]m RB ax l]oohmf dbbdmsqhbhsx ]knmf
hsr qnrsq]k,b]tc]k ]whr)l]oohmf sgd QE rhyd ne hsr unwdkr) ]mc
trhmf sgd etkkoQE lncdksn drshl]sd sgd ENU nesgd RB)vghbg
bkd]qkx bnudqrsgdvgnkd uhrt]kehdkc-

R oW p h W i SC
Ctqhmf sgd VL cdk]x odqhnc)ANKC ]bshuhsx hm RB v]r knv ats
bkd]qkx odqrhrsdc ]anud oqdsqh]ka]rdkhmd sgqntfgntssgd cdk]x-Nm
sgd nmd g]mc)sghr]ood]qrsn ]khfm vdkkvhsg dkdbsqnogxrhnknfhb]k

qdbnqchmfr eqnl l]b]ptd RB mdtqnmr
sg]s sxohb]kkx rgnv ] rknv ats hmbqd]rdc
q]sd nechrbg]qfd adenqd r]bb]cdr)hmbktc,
hmf LFRr %O]q° ]mc Vtqsy)1//0:Rgdm
ds]k-)1/00(-Nm sgd nsgdqg]mc)sgd cdk]x
]bshuhsx v]r mns bnmsq]k]sdq]khydc vhsg
qdrodbssn sgd knb]shnm neVL s]qfdsr ]r
vntkc ad dwodbsdc a]rdc nm sgd chrbg]qfd
oqnodqshdr ne l]b]ptd RB mdtqnmr
%Qnahmrnm) 0861( ]mc sgd bnmsq]k]sdq]k
nqf]mhy]shnm ne sgd RB l]o hm ntq rta,
idbsr-Sghrl]x ad adb]trd nesgd bnlokdw
uhrtnlnsnq sq]mrenql]shnmr qdpthqdc ax
ntq s]rj-?ksdqm]shudkx)ntq bn]qrd ]udq]f,
hmf neANKC rhfm]kr]bqnrr]kkunwdkreqnl
d]bg rhcd nesgd RB l]x bnloqhrd chrsqha,
tsdc mdtq]k ]bshuhsx qdk]sdc sn enud]shmf
sgd bdmsq]k ehw]shnm rshltktr %Jq]tykhr ds
]k-) 1/06() fdmdq]k oqdo]q]snqx oqnbdrrdr
%Etqk]m ds ]k-) 1/04() ]mc.nq hmghahsnqx
mdtq]k ]bshuhsx qdk]sdc sn rtooqdrrhmf
tmv]msdc r]bb]cdr sn sgd qdldladqdc
knb]shnm ctqhmf sgd cdk]x %Hjdc] ds ]k-)
1/04(-?ksgntfg sgdcdk]x ]bshuhsx rtffdrsr
sg]sgtl]m RB ok]xr rnld qnkd hm ro]sh]k
VL) ]m hlonqs]ms ehmchmf hm hsrdke) hs
cndr mns sdkk tr oqdbhrdkx gnv sgd RB
lhfgsbnmsqhatsd snVL-
Sgdqdenqd)lnshu]sdc ax sgd ro]shnsnohb

nqf]mhy]shnm ne sgd RB)vd bnmrsqtbsdc ]
ltkshunwdklncdknegnv onotk]shnm ]bshu,
hsx hm RB dmbncdr ro]sh]kVL qdoqdrdms],
shnmr- Rhlhk]q dmbnchmf lncdkr ne eLQH
c]s] g]ud addm trdetkhm sdrshmf gxonsgdrdr
]antsgnv bnqshb]k]qd]rrsnqd qdkdu]msed],
stqdr neVL qdoqdrdms]shnmr %Drsdq ds ]k-)
1/04:Q]gl]shds]k-)1/07:B]hds]k-)1/08(-
Ntq qdrtksr cdlnmrsq]sd sg]ssgdrd lncdkr
]krn vnqj vdkkhm sgd rtabnqsdw)]rvdvdqd
]akd sn lncdksgd onotk]shnm qdronmrd hm
sgd RB sg]sdmbncdc ro]sh]kVL qdoqdrdm,
s]shnmr-Bqhshb]kkx)sgd o]ssdqmr necdk]x od,
qhnc ]bshuhsx vd lncdkdc chc mns dmbncd
qdshm]k onrhshnmr ne o]rs uhrt]k rshltkh nq
etstqd ok]mmdc r]bb]cdr- Sgd knb]shnmr
gdkc hm VL vdqd ]arsq]bssq]mrenql]shnmr
ne uhrt]kkx rshltk]sdc knb]shnmr) ]mc sgd

UFRr mdf]sdc rsq]sdfhdr hmunkuhmf sgd l]hmsdm]mbd ne r]bb]cd
lnsnqldsqhbr-Sgdqdenqd)sgd o]ssdqm ne]bshuhsx ]bqnrr sgd gtl]m
RB mdtq]konotk]shnm dmbncdr]arsq]bs)bnfmhshudkx cdehmdc knb]shnmr
hm sgd ]ardmbd neuhrt]krshltk]shnm nqlnsnqbnll]mcr-Sgtr)hshr
sdloshmf sn bnmbktcd sg]ssgd RB rhfm]kr cqhuhmf ntq qdrtksr nqhfh,
m]sd eqnl sgd hmsdqldch]sd ]mc.nq cddo k]xdqr ne sgd RB)vgdqd
lnqd bnfmhshud oqnbdrrhmf hr sgntfgssn nbbtq %Hfm]rgbgdmjnu] ds
]k-)1//3:Vghsd ds]k-)1/06](-Lnqdnudq)mdtqnmrhm sgd hmsdqldch,
]sd.cddo) ats mns rtodqehbh]k) RB rgnv odqrhrsdms ]bshuhsx ctqhmf
LFR cdk]xr %O]q° ]mc Vtqsy)1//0(-Gnvdudq)sgd ro]sh]kqdrnkt,
shnm nentqld]rtqdldmsroqdbktcdrtr eqnl cq]vhmf ehql bnmbkt,
rhnmr]antssgd k]xdqrodbhehbhsx nentqqdrtksr-
Sgd RB dmbnchmf ne]arsq]bs knb]shnmr hm VL l]x ad hmhsh,

]sdc ax eddca]bj rhfm]kr eqnl sgd bnqsdw-He rn)vd lhfgs ]rj9
vg]shrsgd m]stqd nesgdrd rhfm]kr]mc eqnl vgdqd cn sgdx nqhfh,
m]sd= Vhsg qdrodbs sn sgdhq m]stqd) sgdx qdrdlakd sgd ro]sh]k
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9geriF 4� Lncdkhmf VL qdoqdrdmsYshnmr hm gtlYm RB- � )Vd trdc cdkYx odqhnc Ybshuhsx hm gtlYm RB sn qdbnmrsqtbs uhrtYk
roYbd-Eqnl kdessn qhfgs9sgd YudqYfd qdbnmrsqtbsdc rdmrhshuhsx �.RDL(hm uhrtYkroYbd Ykhfmdc sn sgd uhrtYkkx btdc sYqfds)UFR
sYqfds)Ymc LFR sYqfds knbYshnmr)qdrodbshudkx-Hm dYbg oYmdk)YkksqhYkr Yqd Ykhfmdc sn sgd bnqqdronmchmf qdedqdmbd knbYshnm bdm,
sdqdc Ys/z-CYrgdc vghsd khmdr hmchbYsd qdbnmrsqtbshnmr eqnl ANKC cYsY vhsg sgd sqhYkkYadkr odqltsdc- A )PdoqdrdmsYshnmYkeh,
cdkhsx �.RDL( bnqqdronmchmf sn sgqdd qdedqdmbd knbYshnmr)bnloYqdc vhsg rgteekdc cYsY �vghsd khmdr( bnlotsdc Ys sgd fqnto
kdudk-Sgd RB onotkYshnm Ybshuhsx ctqhmf sgd cdkYx hr kYqfdkx stmdc enq sgd uhrtYk,roYshYkknbYshnm nesgd LFR �n� 0/(07()mns
sgd uhrtYksYqfds nq UFR- B )Dudm Ys sgd hmchuhctYkrtaidbs kdudk)vd ehmc fqdYsdq ehcdkhsx enq sgd LFR knbYshnm enq Ykkrtaidbsr)
dwbdossgd 0 rtaidbsvgnrd oPE lncdkeYhkdc �R3(-Hm 2 rtaidbsr)sgdqd vYr rlYkkdqstmhmf enqsgd uhrtYkkx btdc sYqfds)atssghr
rlYkkdeedbsvYr mnsrhfmhehbYmsYssgd fqnto kdudk-@rsdqhrj hmchbYsd n� /-/0-
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]ssdmshnm deedbsr sg]s g]ud addm cdrbqhadc hm sgd l]b]ptd RB
%Jq]tykhr ds ]k-)1/02(-Uhrt]kkx dunjdc RB qdronmrdr ]qd k]qfdq
vgdm sgd rshltktr hr adg]uhnq]kkx qdkdu]ms]mc sgd fn]kne] r]b,
b]cd %Fnkcadqf ]mc Vtqsy)0861a(-Vgdm s]rj,qdk]sdc r]bb]cdr
]qd chrrnbh]sdc eqnl sgd knbtr ne]ssdmshnm)RB mdtqnmr vhsg QE
l]sbghmf ]m ]ssdmcdc s]qfds]krn rgnv dmg]mbdc chrbg]qfd q]sdr
%Hfm]rgbgdmjnu] ds]k-)1//3()]mc l]mhotk]shnmrtrhmf lhbqnrsh,
ltk]shnm ]mc bgdlhb]k hm]bshu]shnm oqnuhcd b]tr]krtoonqs enq
sgd qnkd nesgdl]b]ptd RB hm bnudqs]ssdmshnm %B]u]m]tfg ds]k-)
1//5: Knudinx ]mc Jq]tykhr) 1/0/(- ?ssdmshnm ]krn b]trdr
dmg]mbdc mdtq]kqdronmrdr ld]rtqdc vhsg eLQH hm sgd gtl]m
RB %Rbgmdhcdq ]mc J]rsmdq)1//8:J]sx]kds]k-)1/0/:J]sx]k]mc
Qdrr)1/02(-Hmcddc)nmd nesgd jdx ldbg]mhrlrrtoonqshmf ro],
sh]k VL l]x hmunkud rtrs]hmdc bnudqs ]ssdmshnm %?vg ]mc
Inmhcdr)1//0:Idqcd ds ]k-)1/01(-Hm sgd bnmsdws ne ntq qdrtksr)
sgdqdenqd) ]ssdmshnm,qdk]sdc rhfm]kr s]qfdshmf mdtqnmr vhsg QEr
l]sbghmf sgd sq]mrenqldc knb]shnmr l]x rbtkos sgd onotk]shnm
dmbncdc qdronmrdrhm sgd RB vd nardqudc-Khjdkx rntqbdrnesgdrd
sno,cnvm hmektdmbdr hmbktcd aq]hm ]qd]rvhsg chqdbsbnmmdbshnmr
sn sgd l]b]ptd RB)m]ldkx)k]sdq]kOEB)eqnms]kdxd ehdkc)k]sdq]k
hmsq]o]qhds]k ]qd])]mc U0)d]bg ne vghbg hr jmnvm sn rtoonqs
ro]sh]kVL etmbshnmr %Rnlldq ]mc Vtqsy)1//0:?qlrsqnmf ds
]k-)1//8:Jnu]k ds ]k-) 1/00:Dudqkhmf ]mc Ingmrsnm)1/02:u]m
Jdqjndqkd ds ]k-) 1/06(-Lnqdnudq) gtl]m eLQH rstchdr trhmf
dmbnchmf lncdkr khjd sgd nmd trdc gdqd bnmrhrsdmskx qdonqssg]s
ro]sh]kVL qdoqdrdms]shnmr]qd dmbncdc hm sgd o]ssdqmrneonot,
k]shnm ]bshuhsx hm sgdrd r]ld bnqshb]kqdfhnmr %Idqcd ds ]k-)1/01:
Qhff]kk]mc Onrskd)1/01:Drsdqds]k-)1/04:Q]gl]shds]k-)1/07(-
Gnvdudq)enq ] mtladqneqd]rnmr)hshrtmkhjdkx sg]sRB rhl,

okx hmsdfq]sdr bnqshb]kbnll]mcr ]mc qdk]xr sgdl sn aq]hmrsdl
nbtknlnsnqok]msr-Hm sgdl]b]ptd)qdoqdrdms]shnmrneuhrt]koqh,
nqhsx dldqfdlnqd q]ohckx hm RB sg]m hm U0)hmchb]shmf sg]seddc,
a]bj rhfm]kr eqnl RB l]x rbtkossgd f]hm neqdronmrdr hm bnqsdw
%Vghsd ds ]k-)1/06a(-Sgd RB g]r lnqd ]rbdmchmf oqnidbshnmr
sgqntfg sgd otkuhm]q]mc ldchncnqr]ksg]k]ltrsg]sbntkc hmekt,
dmbd bnqsdw)enq dw]lokd)sg]m cdrbdmchmf oqnidbshnmr ]qqhuhmf
hmsn sgd RB %L]x) 1//5(-Lnqdnudq) kdrhnmr sn sgd RB hlo]hq
adg]uhnqr sg]s cdodmc nm bnudqs ]ssdmshnm)ats rtqoqhrhmfkx cn
mns]eedbssgd sxohb]k]ssdmshnm]kdmg]mbdldmsnemdtqnm]k]bshu,
hsx hm dwsq]rsqh]sd bnqsdw %Y°mnm ]mc Jq]tykhr)1/01(-Sgdqdenqd)
sgd RB l]x ok]x bqhshb]kqnkdr hm ro]sh]kbnfmhshnm)rtbg ]r ]ssdm,
shnm ]mc VL)sgqntfg bhqbthsrsg]sansg hmsdq]bsvhsg ats]ssgd
r]ld shld ]qd hmcdodmcdmsnesgd bnqsdw-
Ntq qdrtksr cdodmcdc nm ] lncdknesgd vdkk,cdehmdc ro]sh]k

snonfq]ogx nesgd RB)vgdqd ro]bd hr rxrsdl]shb]kkx chrsqhatsdc
nudq gtmcqdcr ne unwdkr) ]mc ]m ]rrtloshnm sg]s VL v]r
dmbncdc hm sgd RB onotk]shnm qdronmrd-Hmcddc)vd g]ud knmf
]ooqdbh]sdc sg]ssgd onotk]shnm neRB mdtqnmr bnkkdbshudkx bncdr
enq uhrt]k]mc lnsnqadg]uhnq%Kdd ds]k-)0877:LbHkv]hm)0880()
ats sgd ]bst]kldbg]mhrl ax vghbg sgd onotk]shnm ]bshuhsx hr
bnlahmdc qdl]hmrbnmsqnudqrh]k-?rrtffdrsdc ax bnlots]shnm]k
lncdkr ne odqbdoshnm sg]s onrhs mdtq]k onotk]shnmr dmbncd ]
oqna]ahkhsx chrsqhatshnm nudq rdmrnqx ed]stqdr %L] ds ]k-)1//5()
sgd onotk]shnm qdronmrd hm RB l]x dmbncd sgd oqna]ahkhsx ne]
oqhnqhshydc) hmbktchmf ] qdldladqdc) knb]shnm %Edbsd]t ]mc
Ltmny)1//5:Jhl ]mc A]rrn)1/0/(-A]xdrh]m cdbnchmf lncdkr
ne eLQH onotk]shnm qdronmrdr g]ud oqnuhcdc bnlodkkhmf duh,
cdmbd enq oqna]ahkhrshb dmbnchmf hm uhrt]kbnqsdw %u]m Adqfdm ds
]k-)1/04()vghbg bntkc ad dwsdmcdc sn sgd RB-Nudq]kk) etstqd
qdrd]qbg rgntkc ]ccqdrrgnv bnqshb]k]mc rtabnqshb]kaq]hm ]qd]r
cheedq hm sgdhq rtoonqsneVL-Odqg]or)sgdx trd rhlhk]qldbg],
mhrlr)atscheedqdmbdrl]x dldqfd adb]trd nesgdhq ]qd]khmots,
ntsots bnmmdbshnmr) o]q]ldsdqr sg]s fnudqm knb]k bhqbths,kdudk

cxm]lhbr)nqaqn]cdqe]bsnqrqdk]sdc sn adg]uhnq]kfn]kr ]mc s]rj
bnmsdwsr%Rqddmhu]r]m ]mc C�Dronrhsn)1/08(-

Md ed o d ma d r
?qlrsqnmf JL)Bg]mf LG)Lnnqd S %1//8( Rdkdbshnm ]mc l]hmsdm]mbd ne
ro]sh]k hmenql]shnm ax eqnms]k dxd ehdkc mdtqnmr-I Mdtqnrbh 18904510“
04518-

?vg D)Inmhcdr I %1//0( Nudqk]oohmf ldbg]mhrlr ne ]ssdmshnm ]mc ro]sh]k
vnqjhmf ldlnqx-SqdmcrBnfm Rbh49008“015-

A]rrn L?)L]x OI%1/06(Bhqbthsrenq ]bshnm ]mc bnfmhshnm9] uhdv eqnl sgd
rtodqhnqbnkkhbtktr-?mmt Qdu UhrRbh29086“115-

Adqfdqnm ?)L]srtn R)Fthssnm C %1//2(Rtodqhnqbnkkhbtktrdmbncdrchrs]mbd
sn s]qfds)mnsr]bb]cd ]lokhstcd)hm ltksh,rsdo f]yd rghesr-M]sMdtqnrbh
593/3“302-

Aq]hm]qc CG %0886(Sgd OrxbgnogxrhbrSnnkanw-Ro]sUhr0/9322“325-
Aqntvdq FI) Gddfdq CI %1//8( Cdbnchmf ]mc qdbnmrsqtbshmf bnknq eqnl
qdronmrdrhm gtl]m uhrt]kbnqsdw-IMdtqnrbh18902881“03//2-

B]hX)Rgdkcnm ?C)Xt P)Onrskd AQ %1/08(Nudqk]oohmf ]mc chrshmbsbnmsqh,
atshnmr ne rshltktr knb]shnm ]mc ne ro]sh]kbnmsdws sn mnmro]sh]kuhrt]k
rgnqs,sdqlldlnqx-IMdtqnogxrhnk01090111“0120-

B]u]m]tfg I)?ku]qdy AC)Vtqsy QG %1//5( Dmg]mbdc odqenql]mbd vhsg
aq]hm rshltk]shnm9]ssdmshnm]krghes nq uhrt]kbtd= I Mdtqnrbh15900236“
00247-

BgqhrsnogdkSA)Gda]qsLM)G]xmdrIC %1/01(Cdbnchmf sgd bnmsdmsrneuhr,
t]k rgnqs,sdql ldlnqx eqnl gtl]m uhrt]k ]mc o]qhds]k bnqsdw- I
Mdtqnrbh21901872“01878-

Btqshr BD)Bnmmnkkx IC %1//7( R]bb]cd oqdo]q]shnm rhfm]kr hm sgd gtl]m
eqnms]k]mc o]qhds]kbnqshbdr-IMdtqnogxrhnk889022“034-

Bxm]cdqL)Adql]m M %0861(Qdbdoshud,ehdkc nqf]mhy]shnm nelnmjdx rtod,
qhnqbnkkhbtktr-IMdtqnogxrhnk249076“1/0-

C]rg R)X]m W)V]mf G)Bq]venqc IC %1/04(Bnmshmtntrtoc]shmf neuhrtn,
ro]sh]kldlnqx hm rtodqhnq bnkkhbtktr ctqhmf rknv dxd lnudldmsr-Btqq
Ahnk149156“163-

CdRhlnmd J)Uhuh]mn IC)Rbgmdhcdq J? %1/04( Onotk]shnm qdbdoshud ehdkc
drshl]shnm qdud]krmdv qdshmnsnohbl]orhm gtl]m rtabnqsdw-IMdtqnrbh
2498725“8736-

CdRhlnmd J)Qnjdl ?)Rbgmdhcdq J %1/05( onodxd9] onotk]shnm qdbdoshud
ehdkc drshl]shnm snnk-INodm Rntqbd Rnesv 090/2-

Ctlntkhm RN)V]mcdkkA? %1//7( Onotk]shnm qdbdoshud ehdkc drshl]sdr hm
gtl]m uhrt]kbnqsdw-Mdtqnhl]fd 289536“55/-

Drsdq DE)Roq]ftd SB)Rdqdmbdr IS %1/04(O]qhds]k]mc eqnms]kbnqsdw dmbncd
rshltktr,rodbhehblmdlnmhb qdoqdrdms]shnmrctqhmf uhrt]kvnqjhmf ldl,
nqx-Mdtqnm 769782“8/4-

Dudqkhmf R)Ingmrsnm J %1/02(Bnmsqnknesgd rtodqhnqbnkkhbtktrax sgd k]sdq]k
oqdeqnms]kbnqsdw-OghknrSq]mrQ Rnb Knmc A AhnkRbh25791/02//57-

Edbsd]t IG)Ltmny CO %1//5(R]khdmbd)qdkdu]mbd)]mc ehqhmf9] oqhnqhsx l]o
enqs]qfdsrdkdbshnm-SqdmcrBnfm Rbh0/9271“28/-

Eqddcl]m DF)Ro]qjr CK %0886( Dxd,gd]c bnnqchm]shnm ctqhmf gd]c,tmqd,
rsq]hmdc f]yd rghesrhm qgdrtrlnmjdxr-IMdtqnogxrhnk6691217“1237-

Etm]g]rghR)Aqtbd BI)Fnkcl]m,Q]jhb OR %0878(Lmdlnmhb bnchmf neuhr,
t]kro]bd hm sgd lnmjdx�r cnqrnk]sdq]koqdeqnms]kbnqsdw-IMdtqnogxrhnk
509220“238-

Etqk]m L)Rlhsg ?S)V]kjdq Q %1/04(?bshuhsx hm sgd gtl]m rtodqhnq bnkkh,
btktr qdk]shmf sn dmcnfdmntr r]bb]cd oqdo]q]shnm ]mc dwdbtshnm- I
Mdtqnogxrhnk00390/37“0/47-

F]mcghMI)J]sm]mhG? %1/00(Lnsnq etmbshnmr ne sgd rtodqhnq bnkkhbtktr-
?mmt Qdu Mdtqnrbh2391/4“120-

Fnkcadqf LD)Vtqsy QG %0861](?bshuhsx nertodqhnq bnkkhbtktr hm adg]uhmf
lnmjdx9 H- Uhrt]k qdbdoshud ehdkcr ne rhmfkd mdtqnmr- I Mdtqnogxrhnk
249431“448-

Fnkcadqf LD)Vtqsy QG %0861a(?bshuhsx nertodqhnq bnkkhbtktr hm adg]uhmf
lnmjdx9 HH-Deedbs ne ]ssdmshnm nm mdtqnm]k qdronmrdr-I Mdtqnogxrhnk
24945/“463-

G]k]rr] LL)J]rsmdq R %1/06( Sg]k]lhb etmbshnmr hm chrsqhatsdc bnfmhshud
bnmsqnk-M]sMdtqnrbh1/90558“0568-

Hfm]rgbgdmjnu] ?)Chbjd OV)G]]qldhdqS)SghdqO %1//3(Mdtqnm,rodbhehb
bnmsqhatshnm nesgd rtodqhnqbnkkhbtktrsn nudqs]mc bnudqsrghesr ne]ssdm,
shnm-M]sMdtqnrbh6945“53-

Hjdc] S)Andgmjd RD)L]qhmn Q?)Vghsd AI)V]mf B?)Kdux Q)Ltmny CO
%1/04(Ro]shn,sdlonq]kqdronmrd oqnodqshdrneknb]kehdkc onsdmsh]krhm sgd
oqhl]sd rtodqhnqbnkkhbtktr-DtqIMdtqnrbh309745“754-
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Idqcd S?)Ldqqh]l DO)Qhff]kk?B)Gdcfdr IG)BtqshrBD %1/01(Oqhnqhshydc
l]or ne ro]bd hm gtl]m eqnmsno]qhds]k bnqsdw- I Mdtqnrbh 21906271“
0628/-

J]sx]kR)Qdrr C %1/02( ?ssdmshnm]ka]rd qdronmrd hm hmsdqldch]sd k]xdqr ne
gtl]m rtodqhnq bnkkhbtktr ld]rtqdc trhmf ghfg,qdrnktshnm eLQH-I Uhr
029113-

J]sx]kR)Qdrr C %1/03( Dmcnfdmntr ]ssdmshnm rhfm]kr dunjdc ax sgqdrgnkc
bnmsq]rscdsdbshnm hm gtl]m rtodqhnqbnkkhbtktr-IMdtqnrbh239781“8//-

J]sx]kR)Ytfgmh R)Fqddmd B)Qdrr C %1/0/( Snonfq]ogx ne bnudqs uhrt]k
]ssdmshnm hm gtl]m rtodqhnqbnkkhbtktr-IMdtqnogxrhnk0/392/63“2/72-

Jhl A)A]rrn L? %1/0/( ? oqna]ahkhrshb rsq]sdfx enq tmcdqrs]mchmf ]bshnm
rdkdbshnm-IMdtqnrbh2/9123/“1244-

Jnu]kLI)Knladq RF)Dudqkhmf R %1/00( Oqdeqnms]kbnqsdw cd]bshu]shnm hm
l]b]ptdr ]ksdqr ]bshuhsx hm sgd rtodqhnq bnkkhbtktr ]mc hlo]hqr unktms]qx
bnmsqnkner]bb]cdr-IMdtqnrbh2097548“7557-

Jq]tykhr QI)Knudinx KO)Y°mnm ? %1/02( Rtodqhnq bnkkhbtktr ]mc uhrt]kro],
sh]k]ssdmshnm-?mmt Qdu Mdtqnrbh259054“071-

Jq]tykhr QI)Fnee]qs K G]edc YL %1/06( Mdtqnm]kbnmsqnk ne ehw]shnm ]mc
ehw]shnm]k dxd lnudldmsr- Oghknr Sq]mr Q Rnb Knmc A Ahnk Rbh
26191/05/1/4-

Jqdar QL)Rbgndmedkc L?)Andgkdq BM)Rnmf ?V)VnkcnqeeLF %1/0/](
Sgd r]bb]chb qd,bdmsdqhmf ah]r hr ]rrnbh]sdc vhsg ]bshuhsx bg]mfdr hm sgd
gtl]m rtodqhnqbnkkhbtktr-EqnmsGtlMdtqnrbh39082-

Jqdar QL) Vnkcnqee LF) Sdlodkl]mm B) Anc]lldq M) Mndrrdks S)
Andgkdq BM)Rbgdhbg G)GnoeIL)CtydkD)Gdhmyd GI)Rbgndmedkc L?
%1/0/a( Ghfg,ehdkc ELQH qdud]kr aq]hm ]bshu]shnm o]ssdqmr tmcdqkxhmf
r]bb]cd dwdbtshnm hm sgd gtl]m rtodqhnqbnkkhbtktr-OKnR Nmd 49d7580-

K]qrrnm I)Gddfdq CI %1//5( Svn qdshmnsnohb uhrt]k]qd]r hm gtl]m k]sdq]k
nbbhohs]kbnqsdw-IMdtqnrbh15902017“02031-

Kdd B)Qngqdq VG) Ro]qjr CK %0877( Onotk]shnm bnchmf ne r]bb]chb dxd
lnudldmsrax mdtqnmrhm sgd rtodqhnqbnkkhbtktr-M]stqd 2219246“25/-

Knudinx KO)Jq]tykhr QI %1/0/( Hm]bshu]shnm ne oqhl]sd rtodqhnq bnkkhbtktr
hlo]hqr bnudqs rdkdbshnm ne rhfm]kr enq odqbdost]k itcfldmsr- M]s
Mdtqnrbh029150“155-

L]VI)Adbj IL)K]sg]l OD)Ontfds? %1//5(A]xdrh]m hmedqdmbdvhsg oqna,
]ahkhrshb onotk]shnm bncdr-M]sMdtqnrbh890321“0327-

L] VI)Gtr]hm L)A]xrOL %1/03(Bg]mfhmf bnmbdosrnevnqjhmf ldlnqx-
M]sMdtqnrbh069236“245-

L]bjdx VD)Vhm]vdq I) Btqshr BD %1/06( Uhrt]k ehdkc l]o bktrsdqr hm
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