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74//+� O@M� Ahnsdbg(+� 0-3ė ¬L� gxcqnbnqshrnmd� ’"G/024+�
Rhfl‘(+� 0/ėlL� GDODR� oG� 6-3� ’"0452/,/7/+� Khed� Sdbg,
mnknfhdr(+� 4ė ¬f.lK� ‘rbnqahb� ‘bhc� ’"@3433+� Rhfl‘(+� 0$�
‘mshahnshb� ‘mshlxbnshb� rnktshnm� ’"@4844+� Rhfl‘(+� 0$�
bgdlhb‘kkx� cd›mdc� khohc� bnmbdmsq‘sd� ’"008/4/20+� Khed�
Sdbgmnknfhdr(+�‘mc�0ėmf.lK�a‘rhb�›aqnak‘rs�fqnvsg�e‘b,
snq�’"E/180+�Rhfl‘(-�Bdkkr�vdqd�fqnvm�nm�bnkk‘fdm�sxod�H�
’/-0ėlf.lK+�"2332,0//,/0+�Q%C�Rxrsdlr(,bn‘sdc�ok‘sdr�
‘s�26ė¦B�vhsg�4$��BN1+�84$�eqdrg�‘hq+�‘mc�r‘stq‘sdc�gtlhc,
hsx-�Bdkkr�vdqd�rddcdc�‘s�2�+��0/3.bl1+�sqxorhmhydc�’S3063+�
Rhfl‘(+� ‘mc� qdok‘sdc� vgdm� ‘ooqnwhl‘sdkx� 7/fl8/$� bnm,
fitdmbx� v‘r� qd‘bgdc-� std� bdkk� btkstqd� ldchtl� v‘r�
bg‘mfdc�dudqx�1fl2ėc‘xr-

AAA�odqld‘ahkhsx�‘mc­SDDQ�sdrshmf�trhmf�‘­1C�lncdk
Sn� lhlhb� 1C� aknncflaq‘hm� a‘qqhdq� etmbshnmr� tmcdq�
rs‘shb� bnmchshnmr+� bdkkr� vdqd� rddcdc� ‘s� ‘� cdmrhsx� ne� �0/3�
bdkkr�odq�sq‘mrvdkk� hmrdqs� ’"236/+�Bnqmhmf(�bn‘sdc�vhsg�
bnkk‘fdm�H�’onqd�rhyd�/-3ėÿl+�ch‘ldsdq�/-22��bl1(�hm�1//�
ÿK�ne� bnlokdsd�fqnvsg�ldchtl-�A‘rnk‘sdq‘k� bg‘ladqr�
vdqd� ›kkdc� vhsg� 4//� ÿK� ne� bnlokdsd� fqnvsg� ldchtl-�
std� ldchtl� v‘r� bg‘mfdc� dudqx� 2� c‘xr-� @esdq� sgd�
bnmfitdms� lnmnk‘xdq� v‘r enqldc+� bdkkr� vdqd� v‘rgdc+�
‘mc� vgdm� qdpthqdc+� lnmnk‘xdqr� vdqd� hmbta‘sdc� vhsg�
14/ė ¬f.lK� oFRM+� 0/ė mL� R@QR,BnU,1� rtatmhs� R0�
’"12/,/00/0,0//+� Q‘xAhnsdbg(� ‘mc� sgd� bnlahm‘shnm�
ne�14/ė¬f.lK�oFRM�=�0/ėmL�R0� enq�5ėg-� Hm�‘kk�dwodqh,
ldmsr+�rohjd�oqnsdhm�R0�rtatmhs�v‘r�rtrodmcdc�hm�OAR�
‘s�0///ėmL�bnmbdmsq‘shnm�‘mc�‘ccdc� sn�bdkkr� ‘s� ‘�0� sn�

0//�q‘shn-�Sn�jddo�sgd�bnmbdmsq‘shnm�ne�fqnvsg�e‘bsnqr�
‘s� sgd� r‘ld� kdudk+� ‘m� dpt‘k� unktld� ne� OAR� v‘r� ‘ccdc�
sn� tmsqd‘sdc� bnmchshnmr-� std� r‘ld� rhst‘shnm� nbbtqqdc�
vgdm� ‘cchmf� oFRM� ‘s� ‘� bnmbdmsq‘shnm� ne� 0/ė lf.lK�
’3/w(-�std�rbgdl‘shb�qdoqdrdms‘shnm�ne�sgd�1C�AAA�rds,
shmf�hr�oqdrdmsdc�hm�Ehf-ė0@-

Sn� cdsdqlhmd� lnmnk‘xdq� odqld‘ahkhsx+� ‘� fitnqdrbdms�
lnkdbtk‘q�sq‘bdq�‘rr‘x�v‘r�odqenqldc-�Sn�cn�rn+�3,jC‘�
cdwsq‘m,EHSB�’"35833+�Rhfl‘(�v‘r�‘ccdc�sn�sgd�‘ohb‘k�
bg‘ladq�sn�sgd�›m‘k�bnmbdmsq‘shnm�ne�0ėlf.lK+�fitnqdr,
bdmbd�hm�sgd�a‘rnk‘sdq‘k�bg‘ladqr�v‘r�qdbnqcdc�adenqd�
‘cchshnm��’s/(�ne�‘fdmsr�‘mc�/-4+�0+�2+�‘mc�5ėg�k‘sdq�trhmf�‘�
U‘qhnrj‘m� Ktw� lhbqnok‘sd� qd‘cdq� ’stdqlnEhrgdq(-� Odq,
bdms� odqld‘ahkhsx� v‘r� b‘kbtk‘sdc� ‘r� sgd� qdk‘shud� fitn,
qdrbdmbd� ne� ldchtl� hm� sgd� oFRM+� R0+� ‘mc� oFRM�=�R0�
sqd‘sdc�ur-�tmsqd‘sdc�bdkkr-

@cchshnm‘kkx+� sn� du‘kt‘sd� sgd� etmbshnm‘k� odqenql‘mbd�
ne� ‘m� hms‘bs� a‘qqhdq� hmėuhsqn+� sgd� sq‘mrdmcnsgdkh‘k� dkdb,
sqhb‘k�qdrhrs‘mbd�’SDDQ(�v‘r�ld‘rtqdc�trhmf�‘m�DUNL
unksnglldsdq�’Vnqkc�Oqdbhrhnm�Hmrsqtldmsr(�dpthoodc�
vhsg� ‘m� RSW�1� bgnorshbj� dkdbsqncd-� SDDQ� v‘r� ld‘r,
tqdc� adenqd� ‘cchmf� sgd� ‘fdmsr� ‘mc� /-4+� 0+� 2+� ‘mc� 5ė g�
k‘sdq- Sq‘mrvdkk™� hmrdqsr� vhsgnts� bdkkr� ats� bn‘sdc� vhsg�
q‘s� s‘hk� bnkk‘fdm� sxod� H+� bnms‘hmhmf� DAL,1� ldchtl+�
vdqd� ld‘rtqdc� ‘mc� rds� ‘r� ak‘mj� ’‘ooqnwhl‘sdkx� 8/�ǿ(-�
A‘qqhdq�qdrhrs‘mbd�qd‘chmfr�’ǿ(�vdqd�nas‘hmdc�enq�d‘bg�
vdkk� hmchuhct‘kkx� ‘mc+� ‘esdq� rtasq‘bshmf� sgd� qdrhrs‘mbd�
ne� sgd� ak‘mj+� vdqd� ltkshokhdc� ax� sgd� ldlaq‘md� ‘qd‘�
’/-22��bl1(� sn� b‘kbtk‘sd�ǿ)bl1- Sn� mnql‘khyd� sgd� c‘s‘+�
qdrhrs‘mbd� ‘s� s�±�/� ne� dudqx� rhmfkd� vdkk� v‘r� rds� ‘r� 0-/-�
U‘ktdr� sqd‘sdc� vhsg� oFRM+� R0+� ‘mc� oFRM�=�R0� vdqd�
mnql‘khydc�sn�sgd�tmsqd‘sdc�btkstqd�‘r�‘�bnmsqnk-

Lhbqne‘aqhb‘shnm
E‘aqhb‘shnm� ne� sgd� lhbqnfithchb� cduhbd� v‘r� bnlokdsdc�
trhmf� ‘� oqduhntrkx� cdrbqhadc� ldsgnc� Z42\-� Aqhdfix+�
RT,7� 1/14� donwx,a‘rdc� ognsnqdrhrs� ’LhbqnBgdl(� v‘r�
ontqdc�nm�sno�ne�‘�2,hm-�rhkhbnm�v‘edq�‘s�84ė ¦B�‘mc�kdes�
nudqmhfgs-� @� ognsnl‘rj� v‘r� ‘ookhdc� nudq� sgd� v‘edq�
adenqd�dwonrtqd�vhsg�‘�1//,V�TU�k‘lo�enq�1ėg-�Oqnoxk,
dmd�fkxbnk�ldsgxk�dsgdq�‘bds‘sd�’OFLD@(�’LhbqnBgdl(�
v‘r� trdc� sn� chrrnkud� sgd� tmonkxldqhydc� ognsnqdrhrs+�
‘mc� onkxchldsgxkrhknw‘md� ’OCLR+� "� 1/54511+� Dkkr,
vnqsg(�v‘r�trdc�sn�bqd‘sd�mdf‘shud�lnkcr�eqnl�sgd�rhkh,
bnm� l‘rsdq-� Rhlhk‘qkx+� onrhshud� rs‘lor� l‘cd� ne� OCLR�
vdqd� b‘rs� sn� bqd‘sd� sgd� lhbqnfithchb� bg‘mmdkr� nm� fk‘rr�
bnudqrkhor-� Adenqd� fdk� e‘aqhb‘shnm+� sgd� gxcqnfdk� qdrdq,
unhq�v‘r�›kkdc�vhsg�4ėL�rtketqhb�‘bhc�’"1470/4+�Rhfl‘(�
enq� 8/ėlhm+� v‘rgdc� rdudq‘k� shldr� vhsg� chrshkkdc� v‘sdq+�
‘mc�sgdm�›kkdc�vhsg�4/ė¬f.lK�bnkk‘fdm�sxod�H�‘mc�rsdqh,
khydc�vhsg�TU�khfgs-�std�rbgdl‘shb�cdrhfm�ne�sgd�lhbqn,
fithchb�cduhbd�hr�rgnvm�hm�Ehf-ė1@+�A-
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Aknncflaq‘hm�a‘qqhdqˇ‘�2C�lncdk
D‘bg� cduhbd� v‘r� ›kkdc� vhsg� 5/� ¬K� gxcqnfdk� bnmrhrs,
hmf�ne�5�¬K�0/wOAR�’"4382+�Rhfl‘(+�5�¬K�/-0ėL�M‘NG�
’"A@/870007+�ONBg�R@(+�07�¬K�chrshkkdc�v‘sdq+�‘mc�2/�
¬K�0/ėlf.lK�bnkk‘fdm�sxod�H-�sthr�enqltk‘shnm�xhdkcdc�
‘� fdk� bnmrhrshmf� ne� 4ėlf.lK� bnkk‘fdm-� @kk� bnlonmdmsr�
vdqd� gdkc� nm� hbd� tmshk� lhwhmf+� sgdm� hmidbsdc� hmsn� sgd�
gxcqnfdk� qdrdqunhq� ne� sgd� cduhbd-� Svn� 07/,ll,ch‘l,
dsdq� ‘btotmbstqd� mddckdr+� eqdrgkx� bn‘sdc� vhsg� rsdqhkd�
/-0$� anuhmd� rdqtl� ‘katlhm� ’AR@+� "@7301+� Rhfl‘(+�
vdqd� hmrdqsdc� hmsn� sgd� mddckd� fthcdr� ne� sgd� cduhbd+�
‘mc� sgd� cduhbdr� vdqd� sq‘mredqqdc� sn� 26ė ¦B� enq� 0/� lhm�
sn� e‘bhkhs‘sd� onkxldqhy‘shnm-� OAR� v‘r� sgdm� ohodssdc�
nm� sgd� onqsr� ne� sgd� qdrdqunhq� sn� oqdudms� sgd� cqxhmf� ne�
sgd�gxcqnfdk-�@esdq�1ėg�ne�hmbta‘shnm+�sgd�mddckdr�vdqd�
b‘qdetkkx� otkkdc� eqnl� sgd� gxcqnfdk� sn� bqd‘sd� bxkhmcqh,
b‘k unhcr� lhlhbjhmf� sgd� fdnldsqx� ne� gtl‘m� udrrdkr�
’fqnvsg� ‘qd‘ }�1� �bl1(-� Gtl‘m� bdqdaq‘k� lhbqnu‘rbt,
k‘q� dmcnsgdkh‘k� bdkkr� ’gBLDB.C2(� vdqd� hmidbsdc� hmsn�
nmd�ne�sgd�bg‘mmdkr�‘s�‘�cdmrhsx�ne�0/�lhkkhnm�bdkkr�odq�
lK�‘mc�kdes�enq�0/ėlhm�hmbta‘shnm�adenqd�‘m�‘cchshnm‘k�

0/,lhm� hmbta‘shnm� hm� ‘m� hmudqsdc� onrhshnm� sn e‘bhkhs‘sd�
etkk�bnudq‘fd�ne�sgd�bxkhmcqhb‘k�unhc-�Bdkk�rddcdc�cduhbdr�
vdqd� ok‘bdc� hm� ‘� vdkk� ne� 5,vdkk� btkstqd� ok‘sdr� bnms‘hm,
hmf� 6ėlK� bnlokdsd� fqnvsg� ldchtl-� Hm� sgd� mdws� rsdo+�
bg‘mmdkr� vdqd� dwonrdc� sn� rgd‘q� rsqdrr� ax� ‘ss‘bghmf� ‘�
1/,lK�ok‘rshb�rxqhmfd�’AC(�bnms‘hmhmf�bnlokdsd�DAL,1�
rdbtqdc� sn� ‘� FdmhdSntbg� khmd‘q� rxqhmfd� otlo� ’Jdms�
Rbhdmsh›b(�sn�sgd�hmots�onqs�enq�sgd�bdkk,rddcdc�bg‘mmdk-�
std�rxqhmfd�otlo�v‘r�rds�sn�cdkhudq�‘�1-3�¬K.lhm unkt,
ldsqhb�finv�q‘sd+�vghbg�v‘r�cdrhfmdc�sn�dwdqs�‘ooqnwh,
l‘sdkx�/-6�cxm.bl1�ne�rgd‘q�rsqdrr�nm�sgd�dmcnsgdkhtl�
vhsghm� sgd� bg‘mmdk-� Udrrdkr� vdqd� odqetrdc� enq� entq�
c‘xr-�@esdq�3�c‘xr+�vgdm�gBLDB.C2�lnmnk‘xdq�dwdqsr�
etkkx�cdudknodc�a‘qqhdq� etmbshnmr+�1/ėlK�rxqhmfdr�vhsg�
DAL,1�vdqd�rtarshstsdc�vhsg�ldch‘�bnms‘hmhmf�DAL,1�
enq� bnmsqnk� bnmchshnmr+� 0/ė mL� R0+� ‘mc� 14/ė ¬f.lK�
oFRM�=�0/ėmL� R0� hm� 4ėlK� ok‘rshb� rxqhmfdr-� Eknv� vhsg�
sgdrd�‘fdmsr�v‘r�‘ookhdc�hm�sgd�r‘ld�bnmchshnmr�enq�‘m�
‘cchshnm‘k�entq�gntqr-�@esdq 3ėg+�bg‘mmdkr�vdqd�qdlnudc�
eqnl� sgdhq� sdrshmf� bnmchshnm� ‘mc� dhsgdq� ‘rrdrrdc� enq�
odqld‘ahkhsx�nq�›wdc�enq�hlltmnfitnqdrbdmbd�rs‘hmhmf-

Ehf-�0� Ok‘rl‘�fdkrnkhm�’oFRM(�rhfmh›b‘mskx�qdctbdr�chrqtoshnm�ne�sgd�aknncflaq‘hm�a‘qqhdq�b‘trdc�ax�sgd�R@QR,BnU,1�Rohjd�oqnsdhm�R0�rtatmhs�hm�
sgd�1C�Sq‘mrvdkk�odqld‘ahkhsx�‘rr‘x-�Bnmfitdms�lnmnk‘xdq�ne�gtl‘m�bdqdaq‘k�lhbqnu‘rbtk‘q�dmcnsgdkh‘k�bdkkr�’gBLDB.C2(�rddcdc�nm�‘�Sq‘mrvdkk�
rdlh,odqld‘akd�ldlaq‘md dwonrdc�sn�sdrsdc�bnlontmcr�‘ccdc�sn�sgd�toodq�bg‘ladq�’aknnc(�’O‘mdk�@h(-�Sgd�etmbshnm‘k�rs‘sd�ne�sgd�bdkkr�
‘r�‘�a‘qqhdq�v‘r�du‘kt‘sdc�vhsg�sq‘mrdmcnsgdkh‘k�dkdbsqhb‘k�qdrhrs‘mbd�’SDDQ(�ld‘rtqdldms�‘mc�Cdwsq‘m,EHSB�odqld‘ahkhsx�‘rr‘x�’O‘mdk�@hh(-�Sgd�
cdwsq‘m,EHSB�hmsdmrhsx�v‘r�ld‘rtqdc�hm�sgd�knvdq�bg‘ladq�’aq‘hm(�sg‘s�lhfq‘sdc�eqnl�sgd�toodq�bg‘ladq�’aknnc(�hm�shld�’O‘mdkr�A+�C(-�Bg‘mfd�hm�
SDDQ�v‘r�ld‘rtqdc�trhmf�Dohsgdkh‘k�Unksngldsdq�DUNL1�’O‘mdkr�B�‘mc�C(-�Sgd�c‘s‘�qdoqdrdms�sgd�ld‘m�≤�RDL�ne�entq�’��±�3+�vhsg�1�hmrdqsr�trdc�odq�
bnmchshnm�d‘bg�shld(�hmcdodmcdms�dwodqhldmsr-�)�‘mc�]�hmchb‘sd�rs‘shrshb‘k�rhfmh›b‘mbd�‘s�n�−�/-/4�bnlo‘qdc�sn�BS�‘mc�R0+�qdrodbshudkx+�ax�nmd,v‘x�
@MNU@�‘mc�Stjdx�onrs�gnb�sdrs
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Odqld‘ahkhsx�sdrshmf�hm­2C�lncdk
Bg‘mmdkr�vdqd�ok‘bdc�nm�sgd�rs‘fd�ne�‘m�hmudqsdc�dohfitn,
qdrbdmbd�lhbqnrbnod�’Ydhrr�@whnrs‘q�0/(-�std�cduhbdr�vdqd�
odqetrdc�vhsg�3,jC‘�EHSB,cdwsq‘m�‘s�‘�4�¬K.lhm�finv�q‘sd-�
Hl‘fdr�vdqd�s‘jdm�‘s�0/,r�hmsdqu‘kr�‘mc�sgdm�‘m‘kxydc�trhmf�
Hl‘fdI-�Pt‘msh›b‘shnm�ne� sgd�odqld‘ahkhsx�bndffbhdms�v‘r�
cdsdqlhmdc�trhmf�‘�ldsgnc�cdrbqhadc�hm�‘�oqduhntr�rstcx�
Z43\-�Aqhdfix+�sgd�bndffbhdms�v‘r�cdsdqlhmdc�ax�bnqqdk‘shmf�
cdwsq‘m� bnmbdmsq‘shnm� sn� sgd� fitnqdrbdmbd� hmsdmrhsx� ‘mc�
hmotsshmf�sgd�ld‘rtqdldmsr�hmsn�sgd�enkknvhmf�dpt‘shnm9

’Oˇodqld‘ahkhsx�bndffbhdms+�cH.csˇbg‘mfd� hm�fitnqdr,
bdmbd�hmsdmrhsx�hm�‘�qdfhnm�ne�hmsdqdrs�ntsrhcd�sgd�ktldm+�
qˇsgd�bg‘mmdk�q‘chtr+�‘mc�H/ˇsgd�l‘whltl�hmsdmrhsx�hm�
sgd�ktldm�ctqhmf�sgd�ctq‘shnm�ne�sgd�sdrs(-

SDDQ�ld‘rtqdldmsr�’2C(
Hlodc‘mbd�v‘r�ld‘rtqdc�trhmf�‘�Rshmfq‘x�CR0L01�TRA�
nrbhkknrbnod�‘c‘osdq�’TRA�Hmrsqtldmsr(-�std�hmrsqtldms�

I �
2t

2r

�

0t�

bnlahmdr� sgd� etmbshnmr� ne� ‘� rhfm‘k� fdmdq‘snq� ‘mc� ‘m�
nrbhkknrbnod-� Trhmf� sgd� CR0L01� D‘rxRbnod� HH� rnesv‘qd+�
sgd� ntsots� unks‘fd� v‘r� rds� sn� ‘� rhmd� v‘ud� vhsg� 11/ėlU�
‘lokhstcd+�vhsg�dkdbsqncdr� hmrdqsdc� hmsn� sgd� hmots�onqsr�
ne�sgd�cduhbd�rn�sg‘s�sgd�ld‘rtqdc�btqqdms�o‘rrdc�‘bqnrr�
sgd�dmcnsgdkhtl-�std�kd‘cr�ne�hmots�@�ld‘rtqdc�sgd�unks,
‘fd� ‘bqnrr� ‘� 35/�ǿ� qdedqdmbd� qdrhrsnq� hm� rdqhdr� vhsg� sgd�
‘ookhdc� unks‘fd� sn� udqhex� sgd� rbnod� ntsots-�std� bg‘qfdr�
ne�hmots�A�vdqd�onrhshnmdc�‘r�‘m�‘lldsdq�‘bqnrr�sgd�qde,
dqdmbd� qdrhrsnq� sn� hmchb‘sd� sgd� btqqdms� o‘rrhmf� adsvddm�
dkdbsqncdr-�std�ntsots�unks‘fd�eqdptdmbx�v‘r�rvdos�eqnl�
04ėGy� sn� 04-5ė jGy+� vhsg� hmsdqldch‘sd� u‘ktdr� ne� 4/ėGy+�
0/4ėGy+�447ėGy+�‘mc�2-8/5ėGy+�sn�‘rrtqd�sg‘s�sgd�hlodc,
‘mbd� enkknvdc� ‘� bg‘q‘bsdqhrshb� eqdptdmbx� cdodmcdmbd�
enq� bdkk� lnmnk‘xdq� ld‘rtqdldmsr-� std� hlodc‘mbd+� Y+�
v‘r�bg‘q‘bsdqhydc�ax�b‘kbtk‘shmf sgd�q‘shn�ne�‘lokhstcdr�
adsvddm� sgd� ‘ookhdc� unks‘fd� ‘mc� ld‘rtqdc� btqqdms� ‘mc�
sgd�og‘rd�rghes�adsvddm�sgd�svn�v‘udenqlr�enq�d‘bg�eqd,
ptdmbx-�Hlodc‘mbd�v‘r�cd›mdc�‘r9�Y�±ėU.Hė’Uˇsgd�unks,
‘fd�l‘fmhstcd+� Hˇsgd�btqqdms�l‘fmhstcd(-�SDDQ�u‘ktdr�
vdqd�cdsdqlhmdc�‘r�sgd�chdqdmbd�hm�hlodc‘mbd�‘s�04ėGy+�

Ehf-�1� 2C�aknncflaq‘hm�a‘qqhdq�lncdk-�@�Rbgdl‘shb�ne�‘�lhbqnfithchb�cduhbd�vhsg�sgd�knb‘shnm�ne�hmkds.ntskds�onqsr�‘mc�onqsr�sn�›kk�sgd�gxcqnfdk�
qdrdqunhq-�A�Ohbstqd�ne�sgd�OCLR�cduhbd-�Rb‘kd�a‘q+�0�bl-�B�Odqld‘ahkhsx�sdrshmf�vhsg�3�jC‘�Cdwsq‘m,EHSB�bnm›ftq‘shnm-�C�SDDQ�ld‘rtqdldmsr
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vgdqd sgd b‘o‘bhs‘mbd ne sgd dkdbsqncdr cnlhm‘sdr sgd
nudq‘kk�hlodc‘mbd+�‘mc�‘s�04-5ėjGy+�vgdqd�sgd�qdrhrs‘mbd�
ne�sgd�btkstqd�ldchtl�hr�sgd�oqhl‘qx�bnlonmdms�ne�sgd�
hlodc‘mbd-�stdrd�u‘ktdr�vdqd� sgdm�rtasq‘bsdc� eqnl�sgd�
hlodc‘mbd� chdqdmbd� ld‘rtqdc� adsvddm� sgd� hmkds� ‘mc�
ntskds�ne�sgd�cduhbd-�Ld‘rtqdldmsr�hm�‘m�‘bdkktk‘q�cduhbd�
vdqd�trdc�‘r�‘�ak‘mj�‘mc�etqsgdq�rtasq‘bsdc�eqnl�bdkkt,
k‘qhydc bnmchshnmr-

Bnmenb‘k�lhbqnrbnox
Cduhbdr�vdqd�›wdc�hm 2-6$�o‘q‘enql‘kcdgxcd�enq�1/ėlhm�
‘s� qnnl� sdlodq‘stqd-� @esdq� ›w‘shnm+� sgd� gxcqnfdkr� vdqd�
bts� eqnl� sgd� cduhbd� gxcqnfdk� qdrdqunhq� ‘mc� ok‘bdc� hm� ‘�
0//� ¬K� bdmsqhetfd� stad-� Bdkkr� vhsghm� sgd� gxcqnfdk� vdqd�
odqld‘ahkhydc� ax� ‘cchmf� /-1$� Sqhsnm� W,0//� enq� 2/ėlhm�
‘s�qnnl�sdlodq‘stqd-�std�gxcqnfdkr�vdqd�aknbjdc�hm�2$�
AR@�enq�2/ėlhm�‘s�26ė¦B-�Gxcqnfdkr�vdqd�sgdm�hmbta‘sdc�
enq� 37ė g� ‘s� 3ė ¦B� vhsg� 091//� ‘msh,YN,0-� @esdq� sgnqntfg�
v‘rghmf+�sgd�gxcqnfdkr�vdqd�hmbta‘sdc�vhsg�090///�ne�sgd�
rdbnmc‘qx�‘mshancx�enq�nmd�gntq�‘mc�0ėlf.lK�C@OH�enq�
04ėlhm�‘s�26ė¦B�hm�sgd�c‘qj-�Hl‘fdr�vdqd�‘bpthqdc�nm�‘m�
Dbkhord�Sh,D�hmudqsdc�lhbqnrbnod�vhsg�‘m�hmsdfq‘sdc�B1þ�
k‘rdq�rb‘mmhmf�bnmenb‘k�rxrsdl-�Cds‘hkdc�khrs�ne�trdc ‘msh,
anchdr�b‘m�ad�entmc�hm�@cchshnm‘k�›kdė09�S‘akdėR0-

Lhfq‘shnm�‘rr‘x
@� rbq‘sbghmf� ‘rr‘x� v‘r� hlokdldmsdc� sn� cdsdqlhmd� sgd�
hlo‘bs�ne�oFRM�‘mc�R0�nm�sgd�lhfq‘shnm�ne�aknncflaq‘hm�
a‘qqhdq,enqlhmf�bdkkr-�Aqhdfix+�gBLDB.C2�bdkkr�vdqd�btk,
stqdc� hm� 85,vdkk� bnkk‘fdm,bn‘sdc� ok‘sdr� tmshk� ‘� bnmfit,
dms� lnmnk‘xdq� v‘r� enqldc+� ‘mc� gnlnfdmdntr� khmd‘q�
rbq‘sbgdr�vdqd�l‘cd�trhmf�sgd�HmbtBxsd™�VntmcL‘jdq�
’R‘qsnqhtr� @F(-� OFRM+� R0+� ‘mc� oFRM�=�R0� vdqd� ‘ccdc�
chqdbskx�sn�vdkkr+�b‘ostqhmf�hl‘fdr�enq�61ėg-�@esdq�sg‘s+�sgd�
hl‘fdr�vdqd�oqnbdrrdc�ax�cd›mhmf�‘�rbq‘sbghmf�l‘rj�‘mc�
‘�bdkk� bnmfitdmbd�l‘rj�trhmf� sgd� HmbtBxsd™�Bdkk�Lhfq‘,
shnm�@m‘kxrhr�Rnesv‘qd-

L‘fmdshb�ad‘c,a‘rdc�DKHR@
Rdbqdshnm�ne�HK,1+�HK,5+�HK,7+�HME,β+�SME,Ώ+�‘mc�FL,BRE�
v‘r� ‘rrdrrdc� trhmf� sgd� Ahn,Okdw Oqn� Gtl‘m� Bxsnjhmd�
@rr‘x� ’Ahn,Q‘c(-� gBLDB.C2� bdkkr� vdqd� btkstqdc� nm�
5,vdkk� bnkk‘fdm,bn‘sdc� ok‘sdr� tmshk� etkk� bnmfitdmbx� v‘r�
qd‘bgdc-� OFRM+� R0+� ‘mc� oFRM�=�R0� vdqd� sgdm� hmsqn,
ctbdc+�‘mc�sgd�rtodqm‘s‘ms�v‘r�bnkkdbsdc�‘esdq�5�‘mc�13ėg�
ne� hmbta‘shnm-�Qdrtksr�vdqd�bnlo‘qdc�sn�tmsqd‘sdc�bnm,
sqnk+�mnql‘khydc�sn�0-/+�‘mc�oqdrdmsdc�‘r�‘�enkc�bg‘mfd�hm�
bxsnjhmd�rdbqdshnm-

Vdrsdqm�aknsshmf
gBLDB.C2� bnmfitdms� lnmnk‘xdqr� rddcdc� hm� 5,vdkk�
bnkk‘fdm,bn‘sdc�ok‘sdr�vdqd�sqd‘sdc�hm�rs‘shb�bnmchshnmr�
vhsg� oFRM+� R0+� ‘mc� oFRM�=�R0� enq� 13ė g� ‘mc� aqhdfix�

qhmrdc� vhsg� OAR+� cds‘bgdc� vhsg� sqxorhm+� sq‘mredqqdc�
sn� Doodmcnqe� stadr+� ‘mc� bdmsqhetfdc-�std� rtodqm‘s‘ms�
v‘r� chrb‘qcdc+� ‘mc� sgd� vgnkd,bdkk� kxr‘sd� v‘r� oqdo‘qdc�
trhmf� QHO@� kxrhr� atdq� ’"788/0+� stdqlnEhrgdq(� vhsg�
Ohdqbd� Oqnsd‘rd� Hmghahsnq� ’"@21852+� stdqlnEhrgdq(�
‘ccdc�eqdrgkx�adenqd�trd-�Bdkkr�vdqd�kxrdc�enq�1/ėlhm�nm�
hbd� ‘mc� bdmsqhetfdc� ‘s� 03+///ė qol� enq� 1/ėlhm� ‘s� 3ė ¦B-�
Mdws+� rtodqm‘s‘msr� vdqd� sq‘mredqqdc� sn� eqdrg� stadr�
‘mc� sgd� Aq‘cenqc� ’"4/////5+� Ahn,Q‘c(� ‘rr‘x� v‘r� odq,
enqldc sn cdsdqlhmd oqnsdhm bnmbdmsq‘shnm- Kxr‘sdr
vdqd� rtaidbsdc� sn� dkdbsqnognqdrhr� trhmf� 0/$� rnchtl�
cncdbxk�rtke‘sdflonkx‘bqxk‘lhcd�’RCR,O@FD(�‘s�‘�04ė¬f�
odq� k‘md� bnmbdmsq‘shnm-� @esdq� RCR,O@FD� rdo‘q‘shnm+�
oqnsdhmr� vdqd� aknssdc� nmsn� onkxuhmxkhcdmd� fitnqhcd�
ldlaq‘mdr-� Mdws+� sgd� ldlaq‘mdr� vdqd� rtaldqfdc� hm�
ldsg‘mnk+� sgdm� aknbjdc� enq� 0ėg� hm� 4$� mnme‘s� cqx� lhkj�
hm� SAR,S� ’04/ė lL� M‘Bk+� 4/ė lL� Sqhr� a‘rd+� /-/4$�
Svddm�1/+�oG�±�6-3(-�Aknbjdc�oqnsdhm�aknsr�vdqd� hmbt,
a‘sdc vhsg q‘aahs ‘msh,nbbktchm ’091//(+ lntrd ‘msh,
bk‘tchm� 4� ’094//(+� lntrd� ‘msh,UD� b‘cgdqhm� ’094//(+�
q‘aahs�‘msh,YN,0�’091//(+�lntrd�‘msh,α,b‘sdmhm�’092//(+�
q‘aahs� ‘msh,UDFEQ1� ’094//(+� ‘mc� lntrd� ‘msh,α,‘bshm�
’094///(+�hm�SAR,S�‘s�3ė¦B�nudqmhfgs+�enkknvdc�ax�hmbt,
a‘shnm vhsg fn‘s ‘msh,q‘aahs HQCxd 7//BV HfF ‘mc
fn‘s� ‘msh,lntrd� HQCxd� 7//BV� HfF� rdbnmc‘qx� ‘msh,
ancx hm SAR,S ’091/+///( ‘s qnnl sdlodq‘stqd enq
0ėg+�hm�sgd�c‘qj-�Oqnsdhm�aknsr�vdqd�uhrt‘khydc�vhsg�sgd�
Ncxrrdx� KhBnq� Hl‘fhmf� Rxrsdl� ’KhBnq� Ahnrbhdmbdr(-�
A‘mc� hmsdmrhshdr� vdqd� pt‘msh›dc� trhmf� Hl‘fd� Rstchn�
@bpthrhshnm� Rnesv‘qd-� C‘s‘� ‘qd� oqdrdmsdc� ‘r� qdk‘shud�
hmsdmrhsx� ne� oqnsdhm� ne� hmsdqdrs� a‘mcr� hm� oFRM+� R0+� nq�
oFRM�=�R0,sqd‘sdc�r‘lokdr�bnlo‘qdc sn�sgd�tmsqd‘sdc�
r‘lokdr�‘mc�mnql‘khydc�sn�α,‘bshm-�Cds‘hkdc�khrs�ne�trdc
‘mshanchdr�b‘m�ad�entmc�hm�@cchshnm‘k�›kdė09�S‘akdėR0-

pQS,OBQ
Bnmfitdms� bdkk� lnmnk‘xdqr� vdqd� sqd‘sdc� vhsg� oFRM+�
R0+�‘mc�oFRM�=�R0�enq�5ėg�‘mc�aqhdfix�qhmrdc�vhsg�OAR-�
Sns‘k�QM@�v‘r�dwsq‘bsdc�trhmf�sgd�Tmhudqr‘k�QM@�Otqh,
›b‘shnm� Jhs� ’"D2487,/1+� DtqW(-�std� bnmbdmsq‘shnm� ‘mc�
otqhsx�ne� hrnk‘sdc�QM@�vdqd�du‘kt‘sdc�trhmf�‘�Ptahs�3�
fitnqnldsdq� ’stdqlnEhrgdq(-� bCM@� v‘r� rxmsgdrhydc�
vhsg�0//ėmf�ne�QM@�hm�‘�1/,ÿK�qd‘bshnm�lhw�trhmf� sgd�
hRbqhos‐�bCM@�Rxmsgdrhr�Jhs�’"06/7780+�Ahn,Q‘c(-�pQS,
OBQ� v‘r� odqenqldc� vhsg� 1/ė mf� ne� bCM@� hm� ‘� 1/,ÿK�
qd‘bshnm� bnms‘hmhmf� Rrn@cu‘mbdc� Tmhudqr‘k� RXAQ™�
Fqddm�Rtodqlhw�’"0614163+�Ahn,q‘c(�trhmf�UDFE�rhfm,
‘khmf�‘mc�‘bshu‘shnm�OqhldOBQ�ok‘sdr� ’"0//14645+�Ahn,
Q‘c(�nm�BEW�Bnmmdbs�Qd‘k,Shld�OBQ�Cdsdbshnm�Rxrsdl
’Ahn,Q‘c(-� F@OCG� v‘r� trdc� ‘r� ‘m� hmsdqm‘k� bnmsqnk-�
Fdmd� dwoqdrrhnm� kdudkr� vdqd� qdonqsdc� ‘r� qdk‘shud� pt‘m,
shsx+�dwoqdrrdc�‘r��1�ååBs+�‘mc�‘qd�oqdrdmsdc�‘r��Knf1EB-
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Rs‘shrshb‘k�‘m‘kxrhr
Pt‘mshs‘shud�c‘s‘�‘qd�dwoqdrrdc�‘r�ld‘m�≤�RDL-�Rs‘shrsh,
b‘k� ‘m‘kxrdr� vdqd� du‘kt‘sdc� trhmf� sgd� nmd,v‘x� @MNU@�
vhsg�Stjdx&r�onrs�gnb�sdrs+�vhsg�o�−�/-/4�bnmrhcdqdc�rs‘,
shrshb‘kkx�rhfmh›b‘ms-

Qdrtksr
oFRM�hmghahsr�R@QR,BnU,1�R0,hmctbdc�hmbqd‘rd�
hm­odqld‘ahkhsx�ne­AAA�hm­sgd­1C�lncdk
std�l‘hm�ed‘stqd�ne�sgd�aknncflaq‘hm�a‘qqhdq�hr�sgd�oqdr,
dmbd� ne� dmcnsgdkh‘k� shfgs� itmbshnmr� sg‘s� oqnctbd� ghfgkx�
rdkdbshud� odqld‘ahkhsx� ne� sgd� a‘qqhdq-�std� R0� rtatmhs� ne�
sgd� R@QR,BnU,1� rohjd� b‘trdr� chrqtoshnm� ne� sgdrd� shfgs�
itmbshnmr�‘mc�‘�rtardptdms�a‘qqhdq�aqd‘jcnvm-�Vd�odq,
enqldc�odqld‘ahkhsx�‘rr‘xr�sn�cdsdqlhmd�vgdsgdq�oFRM�
bntkc� lhshf‘sd� shfgs� itmbshnm� chr‘rrdlakx� hm� sgd� oqdr,
dmbd�ne�sgd�R0�rtatmhs-�3,jC‘�EHSB,cdwsq‘m�v‘r�trdc�sn�
enbtr� nm� o‘q‘bdkktk‘q� o‘rr‘fd� uh‘� bdkktk‘q� itmbshnmr� ‘mc�
dwbktcd�nsgdq�enqlr�ne�‘bshud�sq‘mronqs+�d-f-+�sq‘mrbxsnrhr�
’Ehf-ė0@(-�C‘s‘�oqdrdmsdc�hm�Ehf-ė0A�‘mc�C�rgnv�sgd�ld‘m�
bg‘mfd� ne� fitnqdrbdmbd� hm� ‘qahsq‘qx� tmhsr� ’‘-t-(�≤�RDL-�
Sn� adssdq� uhrt‘khyd� bg‘mfdr� hm� odqld‘ahkhsx+� sgd� fitnqdr,
bdmbd� ne� tmsqd‘sdc� gBLDB.C2� bdkkr� ‘s� d‘bg� shld� onhms�
’0+� 2+� ‘mc� 5ė g(� v‘r� mnql‘khydc� sn� 0//$-� Vd� chc� mns�
nardqud� ‘� rs‘shrshb‘kkx� rhfmh›b‘ms� bg‘mfd� hm� odqld‘ahk,
hsx�ne�sgd�AAA�tonm�sgd�‘cchshnm�ne�oFRM�’14/ė¬f.lK(+�
vghbg� hr� ‘ooqnwhl‘sdkx� 1/� shldr� lnqd� sg‘m� sgd� oFRM�
bnmbdmsq‘shnm� hm� ‘� bdkk� fqnvsg� ldchtl� vhsg� 4$� rdqtl-�
@s� 0ė g+� 0/ė mL� R@QR,BnU,1� R0� hmbqd‘rdc� odqld‘ahk,
hsx� ax� 077$-� Vgdm� 14/ė¬f.lK� oFRM� v‘r� ‘ccdc� ‘s� sgd�
r‘ld�shld�‘r�0/ėmL�R0�rtatmhs+�sgd�odqld‘ahkhsx�bg‘mfd�
cqnoodc� sn�006$+�vghbg� hr� rs‘shrshb‘kkx� hmchrshmfthrg‘akd�
eqnl� sgd� bnmsqnk� u‘ktd-� @esdq� 2ė g+� 0/ė mL� R@QR,BnU,1�
R0�fhudr�‘�qhrd�sn�046$+�vghkd�14/ė¬f.lK�oFRM�=�0/ėmL�
ne�R0�khlhsdc�sghr�ddbs�sn�007$+�‘�28$�cdbqd‘rd� hm�odq,
ld‘ahkhsx bnlo‘qdc� sn� rohjd� oqnsdhm� R0 rtatmhs� ‘knmd-�
@s� 5ė g+� 0/ė mL� R0� hmctbdc� 07/$� odqld‘ahkhsx+� 14/ė ¬f.
lK�oFRM�=�0/ėmL�ne�R0�hmctbdc�013$+�‘�44$�kdrr�sg‘m�
R0-� Sn� sdrs� vgdsgdq� fdkrnkhm� bntkc� qdudqrd� ‘� odqld‘ahk,
hsx�bg‘mfd�‘kqd‘cx� hmhsh‘sdc�ax�R0+�dmcnsgdkh‘k�bdkkr�vdqd�
oqdhmbta‘sdc�enq�0ėg�vhsg�oqnsdhm�R0�adenqd�oFRM�‘cch,
shnm-�@r�rgnvm�hm�Ehf-ė0C+�sgd�‘cchshnm�ne�oFRM�rsnoodc�
etqsgdq�cdsdqhnq‘shnm�ne�sgd�AAA�b‘trdc�ax�rohjd�oqnsdhm�
‘mc� qdstqmdc�odqld‘ahkhsx� kdudkr� sn� sgnrd�ne� sgd�bnmsqnk�
‘esdq�0+�2+� ‘mc�5ėg-�stqnlahm+� ‘m� hmctbdq�ne� dmcnsgdkh‘k�
odqld‘ahkhsx+� v‘r� trdc� ‘r� ‘� onrhshud� bnmsqnk� sn� du‘kt‘sd�
dwodqhldms‘k�rdsshmfr+�vghkd�gtl‘m�‘katlhm�v‘r�trdc�‘r�
‘�mdf‘shud�bnmsqnk�’@cchshnm‘k�›kdė09�Ehf-�R0(-�stqnlahm+�
‘r�dwodbsdc+�b‘trdc�‘�rhfmh›b‘ms�hmbqd‘rd�hm�aknncflaq‘hm�
a‘qqhdq� u‘rbtk‘q� odqld‘ahkhsx� bnlo‘q‘akd� sn� R0� ctqhmf�
sgd�hmhsh‘k�og‘rd�ne�rshltk‘shnm�’to�sn�2ėg(-�Gnvdudq+�‘esdq�
5ėg+�u‘rbtk‘q�odqld‘ahkhsx�v‘r�knvdq�sg‘m�vhsg�R0+�oqna,
‘akx� adb‘trd� ne� sgd� rgnqs� g‘ke,khed� ne� sgqnlahm-� Gtl‘m�

‘katlhm�chc�mns�hmghahs�sgqnlahm�nq�R0�oqnsdhm+�mnq�chc�
hs�‘ksdq�dmcnsgdkh‘k�odqld‘ahkhsx�hm�sgd�bnmchshnm�vhsgnts�
‘cchshnm‘k�rshltk‘shnm-

Sn�oqnuhcd�etqsgdq�duhcdmbd�ne�sgd�oqnsdbshud�ddbsr�ne�
oFRM� nm� sgd� AAA+� sq‘mrdmcnsgdkh‘k� dkdbsqhb‘k� qdrhrs‘mbd�
’SDDQ(� ld‘rtqdldmsr� vdqd� odqenqldc-� SDDQ� u‘ktdr�
‘rrdrr�sgd�etmbshnm‘k�rs‘str�ne�aq‘hm�dmcnsgdkhtl:�ghfgdq�
qdrhrs‘mbd� cdmnsdr� cdbqd‘rdc� odqld‘ahkhsx+� vghkd� knvdq�
qdrhrs‘mbd� hmchb‘sdr�bnloqnlhrdc�odqld‘ahkhsx-�A‘rdkhmd�
SDDQ� u‘ktdr� ne� ‘ooqnw-� 2/�ǿ)bl1 vdqd qdpthqdc oqhnq
sn� sgd�nmrds�ne� sdrshmf+�‘mc�‘kk�ld‘rtqdldmsr�vdqd�mnq,
l‘khydc sn sghr hmhsh‘k ld‘rtqdldms ’SDDQ ‘s / g±0-/(-
@r� rgnvm� hm� sgd�tmsqd‘sdc�bnmsqnk� bnmchshnmr� ’Ehf-ė0B(+�
SDDQ�u‘ktdr�vdqd�bnmrs‘ms�sgqntfgnts�sgd�dmshqd�dwodqh,
ldms- Rhlhk‘qkx+ 14/ ¬f.lK oFRM r‘lokdr chc mns u‘qx
rhfmh›b‘mskx�eqnl�sgd�bnmsqnk-�0/ėmL�R@QR,BnU,1�R0�rhf,
mh›b‘mskx qdctbdc sgd qdrhrs‘mbd ‘s ‘kk shld onhmsr+ vghkd
sgd�‘cchshnm�ne�14/ė¬f.lK�oFRM�lhshf‘sdc�sgd�qdctbshnm�
hm�SDDQ�ld‘rtqdldmsr-�Vgdm�‘ccdc�0ėg�‘esdq�R0+�oFRM�
mns�nmkx�rsnoodc�sgd�cdbqd‘rdc�qdrhrs‘mbd�b‘trdc�ax�R0+�
ats� qdstqmdc� SDDQ� u‘ktdr� sn� sgdhq� bnmsqnk� kdudkr� vhsghm�
2ėg�’Ehf-ė0D(-
std�odqld‘ahkhsx�‘mc�SDDQ�ld‘rtqdldmsr�rtffdrs�sg‘s�

oFRM� dwdqsr� ‘� oqnsdbshud� ddbs� nm� aknncflaq‘hm� a‘qqhdq�
hmsdfqhsx�ax�qdudqrhmf� sgd� hmbqd‘rdc�odqld‘ahkhsx�b‘trdc�
ax�R@QR,BnU,1�R0�hm�rs‘shb�bnmchshnmr-�std�trd�ne�rl‘kk+
onrhshudkx�bg‘qfdc�lnkdbtk‘q�sq‘bdqr�onhmsr�sn�sgd�aqnjdm�
hmsdqbdkktk‘q� itmbshnm‘k� oqnsdhmr� ‘r� ‘� onqs� ne� R0� oqnsdhm�
dmsqx� enq� sgd� bdmsq‘k� mdquntr� rxrsdl� Z44\-� Rhmbd� oFRM�
v‘r�entmc�sn�oqnlnsd�SI�enql‘shnm�vhsghm�aq‘hm�u‘rbt,
k‘stqd+ sghr oFRM ‘ahkhsx lhfgs ad cdk‘xhmf nq qdo‘hqhmf
a‘qqhdq�chrqtoshnm-

oFRM oqdudmsr aknncflaq‘hm a‘qqhdq chrqtoshnm b‘trdc
ax­R@QR,BnU,1�R0�oqnsdhm�hm­sgd­2C�lncdk
@ sgqdd,chldmrhnm‘k lhbqnfithchb lncdk ne AAA v‘r trdc
sn�cdsdqlhmd�sn�udqhex�sg‘s�oFRM�oqnsdbsr�sgd�a‘qqhdq�hm�
sgd� oqdrdmbd� ne� sgd� R0� rtatmhs� hm� ‘� lhbqndmuhqnmldms�
sg‘s�adssdq�lhlhbr�hmėuhun�u‘rbtk‘stqd�’Ehf-ė1@+�A(-�Lnqd,
nudq+ sgd 2C lncdk b‘m ‘krn hmbnqonq‘sd bqtbh‘k bnlon,
mdmsr ne hm uhun u‘rbtk‘stqd+ hmbktchmf sgd ‘ookhb‘shnm ne
rgd‘q�rsqdrr-�std�2C�AAA�lncdk�v‘r�odqetrdc�enq�3�c‘xr�
vhsg� /-6� cxm.bl1- Rtardptdmskx+ udrrdkr vdqd odqetrdc
enq� entq� gntqr� hm� sgd� r‘ld� fithc� rgd‘q� rsqdrr� bnmchshnmr�
’/-6� cxm.bl1( vhsg bdkk btkstqd ldchtl+ 0/ mL R@QR,
BnU,1�R0+�nq�0/ėmL�R@QR,BnU,1�R0�=�14/ė¬f.lK�oFRM-�
Odqld‘ahkhsx�ne�sgd�AAA�hm�sgd�2C�lncdk�v‘r�odqenqldc�
trhmf� sgd� lnkdbtk‘q� sq‘bdq� ‘rr‘x� ‘mc� SDDQ� ld‘rtqd,
ldmsr ’Ehf- 1B+ C(- @cchshnm‘kkx+ ‘esdq 3 g odqetrhnmr+ udr,
rdkr vdqd hlltmnrs‘hmdc sn dw‘lhmd ynmtk‘ nbbktcdmr,0
’YN,0(+� ‘m� hmchb‘snq� ne� a‘qqhdq� aqd‘jcnvm+� ‘bshmf� ‘r� ‘�
rb‘nkc� hm� sgd� shfgs� itmbshnm�bnlokdw-� Hm�Ehf-ė2@+�YN,0�
enqlr� ‘� rg‘qo� o‘ssdqm� knb‘khydc� ‘s� sgd� bdkkflbdkk� bnms‘bs�



O‘fd�7�ne�05Rtoqdvhby­ds­‘k-�Intqm‘k�ne�Mdtqnhmek‘ll‘shnm����������’1/11(�089171�

‘qd‘� hm� tmsqd‘sdc� bnmchshnmr-� Odqetrhnm� vhsg� 0/ė mL� ne�
R@QR,BnU,1� R0� oqnsdhm� chrqtosr� YN,0� knb‘khy‘shnm+�
onsdmsh‘kkx�bnmsqhatshmf�sn�hlo‘hqdc�a‘qqhdq�odqld‘ahkhsx-�
Rhltks‘mdntr� odqetrhnm� vhsg� 0/ė mL� R@QR,BnU,1� vhsg�
14/ė¬f.lK�oFRM�oqnsdbsr�YN,0�oqnsdhm�eqnl�chrqtoshnm+�
vhsg� ‘� o‘ssdqm� qdrdlakhmf� ‘� aq‘mbghmf� mdsvnqj� ne� rd‘k,
hmf� rsq‘mcr+� rhlhk‘q� sn� tmsqd‘sdc� bnmsqnk-� @rrdrrldms� ne�
a‘qqhdq�odqld‘ahkhsx�vhsg�3ėjC‘�Cdwsq‘m,EHSB�’Ehf-ė2A(�
hmchb‘sdc� nudq� ‘� sgqddenkc hmbqd‘rd� hm� sgd� odqld‘ahkhsx�
bndffbhdms�enkknvhmf�dwonrtqd�sn�0/ėmL�R@QR,BnU,1�R0+�
vghkd�sgd�‘cchshnm�ne�14/ė¬f.lK�oFRM�qdctbdc�ax�md‘qkx�
svnenkc�kd‘j‘fd�ne�AAA�b‘trdc�ax�R0-�Hl‘fdr�ne�sgd�udr,
rdkr� enkknvhmf� cdwsq‘m� odqetrhnm� u‘khc‘sdc� sgd� odqld,
‘ahkhsx�ld‘rtqdldmsr: tmsqd‘sdc�udrrdkr�dwghahsdc�‘�rg‘qo�
fitnqdrbdmbd� fq‘chdms� ‘s� sgd� udrrdk� v‘kk+� ‘mc� R0,sqd‘sdc�

udrrdkr� rgnvdc� rtars‘msh‘k� cq‘hm‘fd+� hmghahsdc� ctqhmf�
rhltks‘mdntr� ‘cchshnm� ne� oFRM� ’Ehf-ė 2C(-� SDDQ� ld‘r,
tqdldmsr�rgnv ‘�›udenkc�cdbqd‘rd�hm�dkdbsqhb‘k�qdrhrs‘mbd�
‘esdq�odqetrhnm�vhsg�0/ėmL�ne�R@QR,BnU,1+�vghkd�SDDQ
vhsg� R0�=�oFRM� v‘r� ghfgdq� ax� entqenkc� sg‘m� vhsg� R0�
rtatmhs�‘knmd-�Nudq‘kk+�›mchmfr�hm�sgd�2C�lncdk�rtoonqs�
sgd�qdrtksr�ne� sgd�1C�rstchdr�cdlnmrsq‘shmf�‘�oqnsdbshud�
ddbs�ne�oFRM�ctqhmf�R@QR,BnU,1�R0�rtatmhs,ldch‘sdc�
a‘qqhdq�aqd‘jcnvm-

Hmghahshnm�ne­gBLDB.C2�bdkk�lhfq‘shnm�b‘trdc�ax­R0�
oqnsdhm�hr­qdudqrdc�ax­oFRM
std� lhfq‘shnm� ne� dmcnsgdkh‘k� bdkkr� hr� ‘� bqtbh‘k� oqn,
bdrr� ctqhmf� ‘mfhnfdmdrhr� ‘mc� u‘rbtknfdmdrhr� ‘r� vdkk�
‘r� hm� ‘� c‘l‘fdc� u‘rbtk‘stqd� sn� qdrsnqd� udrrdk� hmsdfqhsx-�

Ehf-�2� Ok‘rl‘�fdkrnkhm�qdudqrdr�sgd�cdrsqtbshud�ddbs�ne�R@QR,BnU,1�Rohjd�oqnsdhm�R0�rtatmhs�nm�aknncflaq‘hm�a‘qqhdq�etmbshnm�hm�sgd�2C�finv�
lncdk-�Bnmenb‘k�hl‘fdr�ne�gBLDB.C2�bdkkr�’o‘mdk�@(+�shfgs�itmbshnm�oqnsdhm�YN,0�’qdc(+�‘mc�mtbkdh�’aktd(-�Odqld‘ahkhsx�bndffbhdms�ld‘rtqdc�eqnl�
cdwsq‘m�dwodqhldmsr�enq�dmcnsgdkh‘k�bg‘mmdkr�dwonrdc�sn�R0�‘mc�R0�=�oFRM�’O‘mdk�A(-�SDDQ�ld‘rtqdldms�qdrtksr�’O‘mdk�B(-�Hl‘fdr�cdlnmrsq‘shmf�
sgd�ld‘rtqdldms�ne�udrrdk�odqld‘ahkhsx�trhmf�3�jC‘�EHSB,cdwsq‘m�’fqddm(�‘mc�sgd�ddbsr�ne�sgd�R0�‘mc�R0�=�oFRM ’O‘mdk�C(-�A‘qqhdq�odqld‘ahkhsx�
‘mc SDDQ�ld‘rtqdldms�vdqd�odqenqldc�‘esdq�3�g�ne�odqetrhnm�vhsg�0/�mL�ne�R0�‘mc�R0�=�oFRM-�Sgd�c‘s‘�qdoqdrdms�sgd�ld‘m�≤�RDL�ne�entq�
hmcdodmcdms�dwodqhldmsr�’��±�3(-�)�‘mc�]�hmchb‘sd�rs‘shrshb‘k�rhfmh›b‘mbd�‘s�n�−�/-/4�bnlo‘qdc�sn�BS�‘mc�R0+�qdrodbshudkx+�ax�nmd,v‘x�@MNU@�‘mc�
Stjdx�onrs�gnb�sdrs
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@ vntmc,gd‘khmf ‘rr‘x v‘r odqenqldc sn cdsdqlhmd
vgdsgdq� R@QR,BnU,1� R0� qdrsqhbsr� lhfq‘snqx� oqnodqshdr�
vhsghm� aq‘hm� u‘rbtk‘stqd� ‘mc� vgdsgdq� oFRM� ‘ksdqr� sgd�
ddbs-� Vntmc� rbq‘sbg� bknrtqd� v‘r� lnmhsnqdc� enq� 61ė g�
’Ehf-ė3@(-� Ctd� sn� sgd� u‘qh‘akd� rhyd� ne� sgd� hmhsh‘k� rbq‘sbg+�
sgd� vntmc� ‘qd‘� ‘s� shld� /� v‘r� mnql‘khydc� sn� 0//$+� ‘mc�
c‘s‘�vdqd�oqdrdmsdc�‘r�‘�bg‘mfd�eqnl�sgd�qdk‘shud�hmhsh‘k�
vntmc� ‘qd‘-� @r� rgnvm� hm� Ehf-ė3A+� oFRM� ‘s� 14/ė¬f.lK�
‘knmd� cndr� mns� ‘dbs� sgd� lhfq‘shnm� ne� sgd� gBLDB.C2�
bdkkr�ctqhmf�sgd�dmshqd�dwodqhldms-�@s�13ėg+�mdhsgdq�0/ėmL�
R@QR,BnU,1�R0�oqnsdhm�mnq�oFRM�rhfmh›b‘mskx�bg‘mfdc�
bdkk�lhfq‘shnm-�@esdq�37ėg+�0/ėmL�R@QR,BnU,1�R0�vntmc�
rhyd�v‘r�10$�fqd‘sdq�sg‘m�hm�tmsqd‘sdc�bnmchshnmr+�vghkd�
sgd�‘cchshnm�ne oFRM�‘s�14/ė¬f.lK�qdctbdc�vntmc�‘qd‘�
ax�03$�bnlo‘qdc�sn�R0�‘knmd-�@s�61ėg+�vhsg�0/ėmL�R@QR,
BnU,1� R0� oqnsdhm+� vntmc� rhyd� v‘r� 25$� ahffdq� sg‘m� BS+�
vghkd�vntmc�‘qd‘�‘esdq�‘cchshnm�ne�14/ė¬f.lK�oFRM�v‘r�
rl‘kkdq�ax�07$�sg‘m�vhsg�R@QR,BnU,1�R0�‘knmd-

Sn� cdsdqlhmd� sgd� onrrhakd� ldbg‘mhrl� ne� oqdudmshud�
oFRM� ddbs� vgdm� rhltks‘mdntrkx� ‘ccdc� vhsg� R@QR,
BnU,1� R0� oqnsdhm+� kxr‘sdr� ne� 13ė g� sqd‘sdc� gBLDB.C2�
bdkkr� vdqd� du‘kt‘sdc� enq� UDFEQ1� dwoqdrrhnm� trhmf� sgd�
Vdrsdqm�Akns�sdbgmhptd-�UDFEQ1�hr�‘�ldch‘snq�ne�hmsq‘,
bdkktk‘q rhfm‘khmf hmunkudc hm bdkk rtquhu‘k+ oqnkhedq‘shnm+
lhfq‘shnm+� bxsnrjdkdsnm� qd‘qq‘mfdldms+� ‘mc� u‘rbtk‘q�
odqld‘ahkhsx-�@r�rgnvm�hm�Ehf-ė3B�vhsg�14/ė¬f.lK�oFRM+�

UDFEQ1� dwoqdrrhnm� v‘r� qdbnqcdc� ‘s� 013$+� ‘mc� vhsg�
0/ė mL� R@QR,BnU,1� R0� ‘s� 4/$-�std� ‘cchshnm� ne� oFRM�
sn� R0 qdrsnqdc� UDFEQ1� dwoqdrrhnm� sn� 65$+� vghbg� v‘r�
15$�ghfgdq�sg‘m�R0�‘knmd-�Vd�b‘mmns�dwbktcd�sgd�onrrh,
ahkhsx ne chqdbs rshltk‘shnm ne UDFEQ1 ax oFRM+ vghbg
l‘x�dmg‘mbd�aq‘hm�dmcnsgdkh‘k� bdkk�lhfq‘shnm-�Gnvdudq+�
hs� rddlr� lnqd� khjdkx� sg‘s� sgd� jmnvm� ‘msh,hmfi‘ll‘snqx�
ddbs� ne� oFRM� l‘x� hmchqdbskx� hmfitdmbd� sgd� R0,ldch,
‘sdc hmghahshnm ne gBLDB.C2 lhfq‘shnm+ bnmsqhatshmf
sn�sgd�enql‘shnm�ne�sgd�shfgs�itmbshnm�oqnsdhmr�sg‘s�khlhs�
hmbqd‘rdc�lnmnk‘xdq�odqld‘ahkhsx-

oFRM qdctbdr oqn,hm"‘ll‘snqx bxsnjhmd rdbqdshnm b‘trdc
ax­R@QR,BnU,1�R0�oqnsdhm�hm­sgd­hmhsh‘k�og‘rd�ne­bdkkr�
rshltk‘shnm
Dmcnsgdkh‘k cxretmbshnm ctqhmf BNUHC,08 hr hm o‘qs
b‘trdc�ax�‘�rohjd�oqnsdhm,hmctbdc�bxsnjhmd�rsnql�sg‘s�
hmunkudr�‘�b‘rb‘cd�qdkd‘rd�ne�oqn,hmfi‘ll‘snqx�ldch‘,
snqr- Vd odqenqldc ‘ l‘fmdshb ad‘c,a‘rdc ‘rr‘x sn
‘rrdrr�vgdsgdq�ok‘rl‘�fdkrnkhm�b‘m� qdctbd�R0,hmctbdc�
bxsnjhmd� rdbqdshnm� eqnl� sgd� dmcnsgdkh‘k� bdkkr-� Ehftqdė4�
qdoqdrdmsr�HK,1+�HK,5+�HK,7+�HME,β+�SME,Ώ+�‘mc�FL,BRE�
rdbqdshnm� tonm� oFRM+� R0+� ‘mc� R0�=�oFRM� rshltk‘shnm�
‘s�5�‘mc�13ėg-�std�‘cchshnm�ne�14/ė¬f.lK�oFRM�sn�sgd�
gBLDB.C2� bnmfitdms� lnmnk‘xdq� chc� mns� kd‘c� sn� rhf,
mh›b‘ms bg‘mfdr hm bxsnjhmd rdbqdshnm ‘esdq 5 ‘mc 13 g-

Ehf-�3� Ok‘rl‘�fdkrnkhm�hloqnudr�lhfq‘shnm�ne�gBLDB.C2�tonm�R@QR,BnU,1�Rohjd�oqnsdhm�R0�rtatmhs�sqd‘sldms�hm�vntmc,gd‘khmf�‘rr‘x-�Hl‘fdr�ne�
dmcnsgdkh‘k�bdkkr�hm�‘�vntmc�gd‘khmf�rdsshmf�’O‘mdk�@(+�sgd�xdkknv�bnknq�hmchb‘sdr�vntmc�vhcsg+�vghbg�hr�pt‘mshs‘shudkx�rgnvm�hm�O‘mdk�A-�Vdrsdqm�
akns�pt‘mshs‘shud�‘m‘kxrhr�ne�UDFQE1�dwoqdrrhnm�hm�gBLDB.C2�bdkkr�‘esdq�13�g�rshltk‘shnm�vhsg�oFRM+�R0+�‘mc�R0�=�oFRM�’O‘mdk�B(-�Sgd�c‘s‘�qdoqdrdms�
sgd�ld‘m�≤�RDL�ne�entq�hmcdodmcdms�dwodqhldmsr�’��±�3(-�)�‘mc�]�hmchb‘sd�rs‘shrshb‘k�rhfmh›b‘mbd�‘s�n�−�/-/4�bnlo‘qdc�sn�BS�’0//$(�‘mc�R0+�
qdrodbshudkx+�ax�nmd,v‘x�@MNU@�‘mc�Stjdx�onrs�gnb�sdrs
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std� qdctbshnmr� vhsg� oFRM� sqd‘sldms� bnlo‘qdc� sn� R0�
‘knmd�‘qd�lncdrs�‘esdq�5ėg�enq�lnrs�bxsnjhmdr�dwbdos�enq�
HK,7�‘mc�SME,Ώ�‘r�rgnvm�hm�Ehf-ė4-�Vd�chc�mns�nardqud�
‘�qdkdu‘ms�bg‘mfd�hm�R0,hmctbdc�rdbqdshnm�ne�HEM,β�‘mc�
FL,BRE+� vghkd� nmkx� ‘� rkhfgs� cdbqd‘rd� v‘r� mnsdc� enq�
HK,5�tonm�‘cchshnm�ne�oFRM-�@s�5ėg�’Ehf-ė4@flE(+ rhltk,
s‘mdntr�‘cchshnm�ne�0/ėmL�R@QR,BnU,1�R0�‘mc�14/ė¬f.
lK� oFRM� hmbqd‘rdc� ax� /-42� enkc� HK,1� rdbqdshnm� bnl,
o‘qdc� sn� R0� ‘knmd-� Etqsgdqlnqd+� ‘� cdbqd‘rd� ne� 0/ėmL�
R@QR,BnU,1� R0,hmctbdc� rdbqdshnm� v‘r� mnsdc� hm� HK,5�
ax�1-48�enkc+�HK,7�ax�md‘qkx�14�enkc+�‘mc�SME,Ώ�ax�0-31�
enkc-�@esdq�13ėg�ne�rshltk‘shnm�’Ehf-ė4FflK(+�sgd�‘cchshnm�
ne�fdkrnkhm�chc�mns�rhfmh›b‘mskx�‘ksdq�bxsnjhmd�rdbqdshnm-�
Gnvdudq+� sgd� cdbqd‘rd� ax� 0-85� enkc� bg‘mfd� enq� HK,7� hr�
vnqsg� mnshbhmf-� Ntq� bxsnjhmd� rdbqdshnm� ‘rrdrrldms�
c‘s‘� hmchb‘sd� ‘� oqnsdbshud+� ‘msh,hmfi‘ll‘snqx� qnkd� ne�
ok‘rl‘�fdkrnkhm�‘f‘hmrs�R@QR,BnU,1�R0,dwonrdc�aq‘hm�
dmcnsgdkhtl-� Ok‘rl‘� fdkrnkhm� hr� o‘qshbtk‘qkx� ddbshud�
snv‘qcr� R0,hmctbdc� HK,7� ‘mc� SME,Ώ� rdbqdshnm+� ansg�
bxsnjhmdr vhsg� ‘� onsdms� ‘ahkhsx� sn� hlo‘hq� dmcnsgdkh‘k�
odqld‘ahkhsx�sg‘s�g‘r�addm�vhcdkx�‘rrnbh‘sdc�vhsg�onnq�
bkhmhb‘k�ntsbnldr�enq�o‘shdmsr�vhsg�BNUHC,08�Z45+�46\-�
std� qdrtksr� ‘qd� bnmrhrsdms� vhsg� oqduhntr� ›mchmfr� rtf,
fdrshmf�‘�qnkd�enq�oFRM�hm�qdftk‘shmf�bdqdaq‘k�u‘rbtk‘q�
odqld‘ahkhsx�Z47\-

Cnvmqdftk‘shnm�ne­shfgs�itmbshnm,enqlhmf�oqnsdhmr�b‘trdc�
ax­R@QR,BnU,1�R0�oqnsdhm�hr­hmghahsdc�ax­oFRM
std�l‘hm qnkd�ne�sgd�aknncflaq‘hm�a‘qqhdq�hr�sn�rdkdbshudkx�
hlodcd� sgd� o‘rr‘fd� ne� lnkdbtkdr� hmsn� sgd� bdmsq‘k� mdqu,
ntr�rxrsdl�sgqntfg�hmsdqbdkktk‘q�anmcr�l‘hmkx�enqldc�ax
shfgs�itmbshnmr�’SIr(�‘mc�‘cgdqdmr�itmbshnmr�’@Ir(-�stdrd�
qdrsqhbshnmr�nm�sgd�sq‘mronqs�‘bqnrr�sgd�aknncflaq‘hm�a‘q,
qhdq�oqnsdbs�sgd�BMR�eqnl�g‘qletk�rtars‘mbdr�‘mc�l‘hm,
s‘hm� aq‘hm� gnldnrs‘rhr-� std� l‘hm� SI� enqlhmf� oqnsdhmr�
YN,0+�nbbktchm+�‘mc�bk‘tchmr�‘qd�‘lnmf�sgd�lnrs�bnm›m,
hmf� rd‘khmf� dkdldmsr� enqldc� adsvddm� aq‘hm� dmcnsgdkh‘k�
bdkkr�sgqntfgnts�sgd�nqf‘mhrl-�Hm�R@QR,BnU,1�hmedbshnm+�
sgd�dmcnsgdkhtl�hr�chrqtosdc�ax�sgd�cdfq‘c‘shnm�ne�itmb,
shnm‘k� oqnsdhmr� sg‘s� l‘hms‘hm� u‘rbtk‘q� hmsdfqhsx-� Sn� sdrs�
vgdsgdq�oFRM�lhfgs�qdudqrd�sg‘s�sqdmc+�SI�‘mc�@I�oqn,
sdhm�dwoqdrrhnm�v‘r�du‘kt‘sdc�hm�gBLDB.C2�lnmnk‘xdq�
tonm�dwonrtqd�sn�0/ėmL�R@QR,BnU,1�R0�enq�13ėg�’Ehf-ė5(-�
Ntq�›mchmfr�rtoonqs�oqduhntr�rstchdr�rgnvhmf�sgd�ddbs�
ne� rohjd� oqnsdhmr� nm� sgd� cnvmqdftk‘shnm� ne� SIr� oqn,
sdhm�dwoqdrrhnm�’Ehf-ė5@+�A(�Z1+�44\-�Gnvdudq+�vd�chc�mns�
nardqud� ‘ksdq‘shnmr� hm� sgd� dwoqdrrhnm� ne� sgd� @I� enqlhmf�
oqnsdhmr� UD,B‘cgdqhm� ‘mc� α,b‘sdmhm� ’c‘s‘� mns� rgnvm(+�
vghbg� onhmsr� sn� ‘� bdqs‘hm� rdkdbshuhsx� ne� rohjd� oqnsdhm� R0�
rtatmhs� snv‘qcr� oqnsdhmr� hmunkudc� hm� sgd� enql‘shnm� ne�
shfgs� itmbshnmr-� 0/ėmL� R@QR,BnU,1� R0� rtatmhs� b‘trdc�

Ehf-�4� Rdbqdshnm�ne�hmfi‘ll‘snqx�ldch‘snqr�ax�gBLDB.C2�bdkk�khmd�rshltk‘sdc�vhsg�R@QR,BnU,1�Rohjd�oqnsdhm�R0�rtatmhs�‘mc�R0�=�oFRM�‘esdq�5�‘mc�
13�g-�Dwoqdrrhnm�ne�HK,1�’@+�F(+�HK,5�’A+�G(+�HK,7�’C+�H(+�SME,Ώ�’C+�I(+�HME,β�’D+�J(+�‘mc�FL,BRE�’E+�K(-�Oqnsdhm�dwoqdrrhnm�‘esdq�5�g�ne�sqd‘sldms�hr�oqdrdmsdc�
nm�O‘mdkr�@flE+�‘mc�dwoqdrrhnm�‘esdq�13�g�hr�nm�O‘mdkr�FflK-�@ksdqm‘shnm�ne�hmfi‘ll‘snqx�qdronmrd�v‘r�lnmhsnqdc�trhmf�‘�l‘fmdshb�ad‘c,a‘rdc�
‘rr‘x-�Sgd�c‘s‘�qdoqdrdms�sgd�ld‘m�≤�RDL�ne�sgqdd�hmcdodmcdms�dwodqhldmsr�’��±�2(-�)�‘mc�]hmchb‘sd�rs‘shrshb‘k�rhfmh›b‘mbd�‘s�n�−�/-/4�bnlo‘qdc�sn�
BS�‘mc�R0+�qdrodbshudkx+�ax�nmd,v‘x�@MNU@�‘mc�Stjdx�onrs�gnb�sdrs
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‘� cdbqd‘rd� hm� dwoqdrrhnm� ne� YN,0� ax� 14$+� nbbktchm� ax�
1/$+�‘mc�bk‘tchm�4�ax�05$-�Hm�sgd�b‘rd�ne�R@QR,Bnu,1�R0�
oqnsdhm�‘s�0/ėmL�vhsg�bnmbtqqdms�‘cchshnm�ne�14/ė¬f.lK�
oFRM+�SI�oqnsdhm�dwoqdrrhnm�chc�mns�chdq�bnlo‘qdc�sn�
sgd� tmsqd‘sdc� bnmsqnk+� ‘m� hmbqd‘rd� hm� dwoqdrrhnm� qdk‘shud�
sn�R0�enq�YN,0�ax�15$+�nbbktchm�ax�20$�‘mc�bk‘tchm�4�ax�
06$�v‘r�nardqudc-�std�qdrtksr�cdlnmrsq‘sd�sg‘s�sgd�oqn,
sdhmr�enqlhmf�shfgs�itmbshnmr�l‘x�rdqud�‘r�lnkdbtk‘q�s‘q,
fdsr�enq�R@QR,BnU,1�R0�hm�aq‘hm�u‘rbtk‘stqd+�‘mc�ok‘rl‘�
fdkrnkhm� l‘x� hmghahs� sgdrd� oqnsdhmr&� stqmnudq-� Lnqdnudq+�
sgd�‘bshnm�ne�R0�snv‘qcr�SIr�‘ood‘qr�sn�ad�rodbh›b�ctd�sn�
sgd�k‘bj�ne�cnvmqdftk‘shnm�ne�@I�dwoqdrrhnm-

oFRM�hmghahsr�‘bshu‘shnm�ne­ME,ιA�sqhffdqdc�ax­R0,oqnsdhm�
hm­dmcnsgdkh‘k�bdkkr
Fdmd� dwoqdrrhnm� rstchdr� vdqd� bnmctbsdc� sn� tmcdqrs‘mc�
sgd� onrrhakd� ldbg‘mhrl� nq� rhfm‘khmf� o‘sgv‘xr� s‘qfdsdc�
ax� sgd� R@QR,BnU,1� R0� rtatmhs� sg‘s� oFRM� lhfgs� s‘q,
fds-�0/ėmL�R@QR,BnU,1�R0�oqnsdhm�‘mc�hsr�bnlahm‘shnm�
vhsg� 14/ė¬f.lK� oFRM� vdqd� ‘ccdc� sn� gBLDB.C2� bdkkr�
enq�5ėg�hm�pt‘cqtokhb‘sdr-�@kk�r‘lokdr�o‘rrdc�PB�rs‘mc,
‘qcr� enq� fdmd� dwoqdrrhnm� ‘mc� gxaqhchy‘shnm-� Fdmdr� sg‘s�
g‘c�‘s�kd‘rs�014$�’≤�14$(�bg‘mfd�hm�dwoqdrrhnm�‘mc�rs‘,
shrshb‘k� rhfmh›b‘mbd� ‘s� o�−�/-/4� vdqd� rdkdbsdc-� Bg‘mfdr�
hm�fdmd�dwoqdrrhnm�‘qd�oqdrdmsdc�‘r��Knf1�ne�Enkc�Bg‘mfd�
�’Knf1EB(-� Ntq� c‘s‘� rsqnmfkx� rtoonqs� oqduhntr� qdonqsr�
onhmshmf� sn� sgd� OH2J.@JS.L@OJ.ME,ιA,cdodmcdms�
‘bshu‘shnm�ne�dmcnsgdkh‘k�bdkkr�b‘trdc�ax�sgd�R0�rtatmhs�ne�
R@QR,BnU,1�Z3/+�48+�5/\-

@r� rgnvm� hm� Ehf-ė 6@+� sgd� rhltks‘mdntr� ‘cchshnm�
ne� 14/ė ¬f.lK� oFRM� ‘mc� 0/ė mL� R0� oqnsdhm� qdctbdc�
dwoqdrrhnm� ne� fdmdr� hmunkudc� hm� OH2J� rhfm‘khmf+� m‘ldkx�
ognrog‘shcxkhmnrhsnk,3+4,ahrognrog‘sd� 2,jhm‘rd� b‘s‘,
kxshb� rtatmhs� @kog‘+� Ads‘� ‘mc� Cdks‘� ’OHJ2B@+� OHJ2BA+�
OHJ2BC(�ax�0-02+�/-30�‘mc�/-73��Knf1EB+�qdrodbshudkx-

Rhfmh›b‘ms� cnvmqdftk‘shnm� ne� fdmd� dwoqdrrhnm� v‘r�
qdbnqcdc� enq� sgd� @JS� e‘lhkx� vgdm� oFRM� v‘r� ‘clhm,
hrsdqdc� vhsg� R0-� Q@B� ‘kog‘� rdqhmd.sgqdnmhmd,oqnsdhm�
jhm‘rd�0+�1�‘mc�2�’@JS0+�@JS1+�@JS2(�vdqd�cnvmqdft,
k‘sdc� ax� /-42+� 0-/3� ‘mc� 0-35� �Knf1EB+� qdrodbshudkx-� Mnsd,
vnqsgx+� fdmd� dwoqdrrhnm� ne� ‘kk� @JS� e‘lhkx� fdmdr� ‘esdq�
oFRM� sqd‘sldms� chc� mns� chdq� rhfmh›b‘mskx� eqnl� a‘r‘k�
fdmd�dwoqdrrhnm�hm�‘m�tmsqd‘sdc�bnmchshnm-

Hmghahshnm� ne� fdmdr� hmunkudc� hm� L@OJ� rhfm‘khmf� v‘r�
‘krn� rddm� ctqhmf� sgd� ‘cchshnm� ne� oFRM-� Lhsnfdm,‘bsh,
u‘sdc�oqnsdhm�jhm‘rd�0�‘mc�2�’L@OJ0+�L@OJ2(+�‘r�vdkk�
‘r� lhsnfdm,‘bshu‘sdc� oqnsdhm� jhm‘rd� 0� ‘mc� 1� ’L@O1J0�
‘mc� L@O1J1(+� vdqd� cnvmqdftk‘sdc� ax� 0-05+� /-57+� 0-07�
‘mc� /-45� �Knf1EB+� qdrodbshudkx-� Eqnl� L@OJ� fdmdr+� nmkx�
L@O1J1� ‘esdq� ‘cchshnm� ne� oFRM� chdqdc� rhfmh›b‘mskx�
eqnl�fdmd�dwoqdrrhnm�hm�tmsqd‘sdc�bnmchshnmr-

Enq�fdmdr�ne�sgd�ME,ιA�o‘sgv‘x+�vd�mnsdc�‘�qdctbshnm�
hm� sgd� dwoqdrrhnm� ne� hmghahsnq� ne� mtbkd‘q� e‘bsnq� j‘oo‘,A�
jhm‘rd�rtatmhs�‘kog‘+�ads‘+�‘mc�f‘ll‘�’BGTJ+�HJAJA+�
‘mc� HJAJF(� sn� sgd� kdudk� ne� tmsqd‘sdc� bnmsqnk� ax� 0-25+�
/-77�‘mc�0-28� �Knf1EB+� qdrodbshudkx-�Lnqdnudq+�vd�mnsdc�
cnvmqdftk‘shnm� hm� lQM@� dwoqdrrhnm� ne� mtbkd‘q� e‘b,
snq� J‘oo‘� A� Rtatmhs� 0� ‘mc� 1� ’MEJA0+� MEJA1(� ax� 0-/8�
‘mc� /-80� �Knf1EB+� qdrodbshudkx-� Mtbkd‘q� e‘bsnq,j‘oo‘,A,
hmghahsnqr� ‘kog‘+� ads‘+� ‘mc� dorhknm� ’MEJAH@+� MEJAHA+�
‘mc�MEJAHD(�vdqd�cnvmqdftk‘sdc�ax�/-68+�/-70�‘mc�/-80�
�Knf1EB+�qdrodbshudkx-

@r� ‘� qdrtks� ne� sgd� oqn,hmfi‘ll‘snqx� qdronmrd� sqhf,
fdqdc�ax�ME,ιA�‘bshu‘shnm+ vd�dmbntmsdqdc�toqdftk‘shnm�
ne� hmsdqbdkktk‘q� ‘cgdrhnm� lnkdbtkd� 0� ’HB@L0(+� u‘rbtk‘q
‘cgdrhnm� lnkdbtkd� 0� ’UB@L0(+� ‘mc� D,rdkdbshm� ’RDKD(+
sg‘s� v‘r� rtooqdrrdc� ax� oFRM� ax� 0-/8+� /-37� ‘mc� /-47�
�Knf1EB+�qdrodbshudkx-
std� b‘rb‘cd� ne� OH2J.@JS.L@OJ.ME,ιA� rhfm‘khmf�

o‘sgv‘xr� hr� rbgdl‘shb‘kkx� oqdrdmsdc� hm� Ehf-ė 6A-� @JS�

Ehf-�5� Rohjd�oqnsdhm�R0�rtatmhs�rdkdbshudkx�cdbqd‘rdr�bdkk�itmbshnm�oqnsdhmr�hm�dmcnsgdkh‘k�bdkkr+�enqlhmf�‘�aknncflaq‘hm�a‘qqhdq-�Vdrsdqm�akns�a‘mcr�
’O‘mdk�@(�‘mc�oqnsdhm�dwoqdrrhnm�enkc�bg‘mfd�’O‘mdk�A(-�Sgd�c‘s‘�qdoqdrdms�sgd�ld‘m�≤�RDL�ne�entq�hmcdodmcdms�dwodqhldmsr�’��±�3(-�)�‘mc�
]hmchb‘sd�rs‘shrshb‘k�rhfmh›b‘mbd�‘s�n�−�/-/4�bnlo‘qdc�sn�BS�’0//$(�‘mc�R0+�qdrodbshudkx+�ax�nmd,v‘x�@MNU@�‘mc�Stjdx�onrs�gnb�sdrs
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qdrhcdr� hm� ‘m� hm‘bshud� bnmenql‘shnm� hm� sgd� bxsnrnk� tmshk�
hmsdq‘bshnm� vhsg� ognrog‘shcxkhmnrhsnk� ’2+3+4(,sqhrognr,
og‘sd� �’OHO2(� ‘bshu‘sdr� ‘mc� sq‘mrknb‘sdr� hs� sn� sgd� ok‘rl‘�
ldlaq‘md�Z50\-�OH2J�hr�mdbdrr‘qx�enq�@JS�‘bshu‘shnm�ax�
b‘s‘kxyhmf�sgd�ognrognqxk‘shnm�ne�sgd�dmcnfdmntr�ognr,
og‘shcxkhmnrhsnk� 3+4,ahrognrog‘sd� �’OHO1(� hmsn� �OHO2� Z51\-�
Ok‘rl‘�fdkrnkhm�ahmcr� sn� �OHO1+�vghbg�onsdmsh‘kkx� hmghahsr�
‘bshu‘shnm� ne� sgd� cnvmrsqd‘l� @JS,cdodmcdms� L@OJ�
‘mc�ME,ιA�o‘sgv‘xr�Z33\-

Ntq�qdrtksr�rsqnmfkx�rtffdrs�‘�oqnsdbshud�qnkd�ne�ok‘rl‘�
fdkrnkhm�snv‘qcr�sgd�u‘rbtk‘q�dmcnsgdkhtl�sgqntfg�hmgh,
ahshnm�ne�fdmd�dwoqdrrhnm�ne�rhfm‘khmf�o‘sgv‘xr�hmunkudc�
hm�sgd�hmctbshnm�ne�hmfi‘ll‘shnm+�qdrtkshmf�hm�c‘l‘fd�sn�
sgd�aq‘hm�dmcnsgdkhtl�‘mc�knrr�ne�hsr�etmbshnm�‘r�‘�u‘rbt,
k‘q�a‘qqhdq�hm�R@QR,BnU,1�hmedbshnm-

Chrbtrrhnm
Hcdmshexhmf� sgd� qnkd� ne� oFRM� hm� sgd� o‘sgnfdmdrhr� ne�
R@QR,BnU,1�hmedbshnm�hr�lnshu‘sdc�ax�qdonqsr�sg‘s�oFRM�
cdokdshnm�bnqqdk‘sdr�vhsg� sgd�rdudqhsx�ne�BNUHC,08� Z30+�
31\-� Gdqd+� vd� g‘ud� rgnvm� sg‘s� oFRM� oqnsdbsr� aq‘hm�
dmcnsgdkh‘k�bdkkr� eqnl�knrr�ne�a‘qqhdq� etmbshnm�b‘trdc�ax�
sgd�R@QR,BnU,1�Rohjd�oqnsdhm-�Ntq�rstcx�g‘r�svn�l‘hm�

khlhs‘shnmr-� Ehqrs+� sgd� trd� ne� sgd� rohjd� oqnsdhm� ax� hsrdke�
cndr� mns� b‘ostqd� ‘mx� onsdmsh‘k� ddbsr� sg‘s� ok‘rl‘� fdk,
rnkhm� l‘x� g‘ud� hm� sgd� bnlokdw� hmsdq‘bshnm� adsvddm� sgd
uhqtr�‘mc�sgd�bdkk�rtqe‘bd-�std�rdbnmc�khlhs‘shnm�hr�sgd�1C�
‘mc�2C�lncdkr�ne�sgd�AAA�sg‘s�vd�dwoknqd�sn�rstcx�AAA�
etmbshnmr-�Vhsg�hsr�admd›sr�hm�chrrdbshmf�sgd�etmbshnm�ne�
dmcnsgdkh‘k�bdkkr+�vd�g‘ud�sn�ad�‘v‘qd�sg‘s�sgd�ogxrhnknfh,
b‘k� AAA� hr� lnqd� bnlokdw+� ‘mc� sgd� dmcnsgdkh‘k� bdkkr� ‘qd�
‘bbnlo‘mhdc�ax�fkh‘k�bdkkr�‘mc�odqhbxsdr+�vghbg�‘qd�‘krn�
drrdmsh‘k�enq�sgd�AAA�etmbshnm‘khsx-

Ntq� nardqu‘shnmr� ‘fqdd� vhsg� rdudq‘k� oqduhntr� qdonqsr�
hmchb‘shmf� ‘� chqdbs� ddbs� ne� R@QR,BnU,1� nq� hsr� bnlon,
mdmsr� nm� sgd� odqld‘ahkhsx� ne� sgd� dmcnsgdkh‘k� bdkk� lnm,
nk‘xdq� Z1+�2+�4+�52+�53\-�@r�vntkc�ad�dwodbsdc+� hmbqd‘rdc
qdkd‘rd� ne� oqn,hmfi‘ll‘snqx� bxsnjhmdr� ‘mc� chrqtosdc� SI�
‘qd� sgd� l‘hm� b‘trdr� ne� R0� oqnsdhm,hmctbdc� AAA� kd‘j‘fd�
Z1+�4+�54\-�Qdbdmskx+�nmd�rstcx�oqnonrdc�‘�oqnsdbshud�ddbs�
ne�oFRM�nm�sgd�dwoqdrrhnm�ne�sgd�shfgs� itmbshnm�oqnsdhm�
’YN,0(�hm�sgd�dohsgdkh‘k�bdkkr�ne�sgd�bgnqnhc‘k�okdwtr�Z55\-�
stdrd�qdrtksr�‘krn�ankrsdq�ntq�›mchmfr�ax�hmchb‘shmf�sg‘s�
oFRM�b‘m�lnctk‘sd�shfgs�itmbshnmr�ctqhmf�hmfi‘ll‘shnm-
Lnqdnudq+� ntq� rstcx� hr� sgd� ›qrs� vnqj� sn� c‘sd� sn� hmudrsh,
f‘sd�sgd�‘msh,hmfi‘ll‘snqx�ddbsr�ne�gtl‘m�oFRM�trhmf�

Ehf-�6� Ok‘rl‘�fdkrnkhm�’oFRM(�hmghahsr�ME,ιA�‘bshu‘shnm�ax�sgd�R@QR,BnU,1�Rohjd�oqnsdhm�R0�rtatmhs�hm�gBLDB.C2�bdkkr-�O‘mdk�@�rgnvr�‘��Knf1�enkc�
bg‘mfd�gd‘s�l‘o�enq�fdmdr�hmunkudc�hm�UDFE�rhfm‘khmf�‘mc�‘bshu‘shnm�ne�aknncflaq‘hm�a‘qqhdq�dmcnsgdkh‘k�bdkkr�tonm�5�g�rshltk‘shnm�vhsg�oFRM�
Z14/�¬f.lK\+�R0�Z0/�mL\�‘mc�R0�Z0/�mL\�=�oFRM�Z14/�¬f.lK\-��Knf1�enkc�bg‘mfd�v‘r�b‘kbtk‘sdc�a‘rdc�nm�cdks‘�Bs�u‘ktdr�bnlo‘qdc�sn�sgd�bnmsqnk�
r‘lokdr-�V‘qldq�bnknqr�hlokx�hmbqd‘rdc�dwoqdrrhnm+�vghkd�bnkc�qdfidbsr�cdbqd‘rdc�dwoqdrrhnm-�Sgd�‘rr‘x�v‘r�odqenqldc�svhbd�hm�pt‘cqtokhb‘sd:�c‘s‘�
vhsghm�eq‘ldr�rgnvr�Knf1EB�enq�dudqx�sdrsdc�fdmd-�O‘mdk�A�rgnvr�sgd�rbgdl‘shb�qdoqdrdms‘shnm�ne�rhfm‘khmf�o‘sgv‘xr�sqhffdqdc�ax�sgd�R@QR,BnU,1�
Rohjd�oqnsdhm�R0�rtatmhs�hm�gBLDB.C2�bdkkr-�’0(�Rohjd�oqnsdhm�hmsdq‘bsr�vhsg�sgd�fhudm�qdbdosnq�nm�‘�bdkk�ldlaq‘md+�vghbg�’1(�‘bshu‘sdr�sgd�b‘s‘kxshb�
ddbs�ne�OH2J�nm�OHO1+�’2(�dmyxl‘shb‘kkx�sq‘mrenqlhmf�hs�sn�OHO2+�vghbg�hr�onrrhakx�hmghahsdc�ax�ok‘rl‘�fdkrnkhm�fhudm�hsr�chqdbs�ahmchmf�sn�OHO1-�’3(�
OHO2�ahmcr�sn�@JS+�oqnlnshmf�hsr�ognrognqxk‘shnm�‘mc�‘bshu‘shnm-�’4+�5(�@bshu‘sdc�@JS�qdftk‘sdr�sq‘mrbqhoshnm‘k�‘bshuhsx�ne�L@OJ�jhm‘rdr�‘mc�ME,ιA�ax�
hmctbhmf�ognrognqxk‘shnm�‘mc�cdfq‘c‘shnm�ne�hmghahsnq�ne�ιA�’HιA(-�’6(�L@OJ�hmhsh‘sdr�sgd�cnvmrsqd‘l�hmctbshnm�ne�ME,ιA�‘mc�hsr�sq‘mrknb‘shnm�’7(�sn�
sgd�mtbkdtr-�’8+�0/(�ME,ιA+�‘esdq�‘bshu‘shnm+�sqhffdqr�sgd�sq‘mrbqhoshnm�ne�u‘qhntr�fdmdr�‘mc�sgdqdax�qdftk‘sdr�hmfi‘ll‘shnm
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‘ 2C lhbqnfithchb lncdk ne AAA+ qdud‘khmf sg‘s SI rsqtb,
stqd ‘mc etmbshnm mdf‘shudkx ‘dbsdc ax sgd rohjd oqnsdhm
l‘x�qdf‘hm�sgdhq�ogxrhnknfhb‘k�etmbshnm�tonm�oFRM�‘cch,
shnm- stdqd hr mn ‘u‘hk‘akd c‘s‘ qdf‘qchmf onrrhakd chqdbs
hmsdq‘bshnm�adsvddm�oFRM�‘mc�R0�oqnsdhm-�Gnvdudq+�ntq�
oqdkhlhm‘qx� cns,akns� ‘m‘kxrhr� dwbktcdc� rtbg� hmsdq‘bshnm�
’c‘s‘� mns� rgnvm(+� rtffdrshmf� sg‘s� sgd� oqnsdbshud� ddbs�
nm� dmcnsgdkh‘k� bdkkr� cdodmcr� nm� sgd� hlltmnlnctk‘,
snqx oqnodqshdr ne oFRM- Ntq qdrtksr hmchb‘sd sg‘s oFRM
dwdqsr� okdhnsqnohb� ddbsr� nm� sgd� AAA� ‘mc� hr� ‘rrnbh‘sdc�
vhsg� rdudq‘k� chdqdms� bdkk� rhfm‘khmf� o‘sgv‘xr-�std� bnl,
okdw ‘bshnm ne oFRM ‘mc hmsdq‘bshnm vhsg lnkdbtk‘q
ldbg‘mhrlr�hmbktcdr�sgd�vntmc,gd‘khmf�oqnbdrr�‘rrnbh,
‘sdc vhsg sgd ‘ahkhsx ne oFRM sn ‘bbdkdq‘sd bdkk lhfq‘shnm
Z56+� 57\+� ‘r� vdkk� ‘r� ‘msh,hmfi‘ll‘snqx� ‘mc� ‘mshnwhc‘ms�
oqnodqshdr� sg‘s� l‘x� khlhs� sgd� dw‘ffdq‘sdc� hmfi‘ll‘snqx�
qdronmrd� ne� dmcnsgdkh‘k� bdkkr� enqlhmf� sgd� aknncflaq‘hm�
a‘qqhdq-�Rhmbd� sgd�‘ahkhsx�ne� sgd�R0�oqnsdhm� sn� hmghahs�bdkk�
lhfq‘shnm� v‘r� ‘krn� qdudqrdc� ax� oFRM+� vd� rtffdrs� sg‘s�
sghr�oqnodqsx�ne�oFRM�v‘r�‘s�kd‘rs�o‘qskx�ctd�sn�hsr�‘ahk,
hsx sn hmctbd UDFEQ1 dwoqdrrhnm- Gnvdudq+ sgdqd hr ‘
qdonqs� hmchb‘shmf� ‘m� hmbqd‘rdc� dwoqdrrhnm� ne� UDFE@+� ‘�
e‘bsnq�sg‘s�oqnlnsdr�dmcnsgdkh‘k�bdkk�lhfq‘shnm+� hm�‘btsd�
ktmf�hmitqx�b‘trdc�ax�R@QR,BnU,1�hmedbshnm�Z58\+�vghbg�
hr�‘krn�bnmrhrsdms�vhsg�ntq�fdmd�dwoqdrrhnm�c‘s‘-�Hm�uhdv�
ne� sghr� qdonqs+� hs� hr� mns� bkd‘q� gnv� sgd� hmbqd‘rdc� dwoqdr,
rhnm ne UDFEQ1 hr qdronmrhakd enq sgd nardqudc oqnsdb,
shud ddbs ne fdkrnkhm nm dmcnsgdkh‘k bdkkr- Vd nardqudc ‘
rhfmh›b‘ms�hmbqd‘rd�hm�sgd�rdbqdshnm�ne�oqn,hmfi‘ll‘snqx�
bxsnjhmdr� bg‘q‘bsdqhrshb� ne� R@QR,BnU,1� hmedbshnm� ‘mc�
R,oqnsdhm�‘bshnm�Z6/\-�stdrd�oqn,hmfi‘ll‘snqx�bxsnjhmdr�
’HK,5+� SME,Ώ+� HME,β(� vdqd� qdonqsdc� sn� dwdqs� hmghahsnqx�
ddbsr� nm� dmcnsgdkh‘k� bdkk� oqnkhedq‘shnm� ‘mc� lhfq‘shnm�
hmėuhsqn� Z60fl63\-�Lnqdnudq+� HK,5�‘krn�qdctbdr� sgd�‘bshnm�
ne� UDFE‘� Z64\-� oFRM+� vgdm� bn,‘clhmhrsdqdc� vhsg� R0+�
b‘trdc� ‘� cdbqd‘rd� hm� sgd� rdbqdshnm� ne� oqn,hmfi‘ll‘snqx�
ldch‘snqr+� vghbg� lhfgs� rtffdrs� sg‘s� sgd� oFRM+� ax� hsr�
hlltmnlnctk‘snqx�ddbs+�hmchqdbskx�khlhsr�sgd�R0,ldch,
‘sdc hmghahshnm ne dmcnsgdkh‘k bdkk lhfq‘shnm-

Hmctbshnm� ‘mc� lnctk‘shnm� ne� cnvmrsqd‘l� R@QR,
BnU,1� rhfm‘khmf� hm� sgd� oqdrdmbd� ne� oFRM� bqd‘sdr� sgd�
oqhl‘qx�lnctk‘shnm�ne�sgd�hmm‘sd�‘mc�‘bpthqdc�hlltmd�
qdronmrd+�vghbg� hm� stqm� qdctbdr� sgd�oqn,hmfi‘ll‘snqx�
qdronmrd� hmctbdc� ax� R0-� @lnmf� sgdl� ‘qd� ognrogn,
hmnrhshcd 2,jhm‘rd ’OH2J(+ lhsnfdm,‘bshu‘sdc oqnsdhm
jhm‘rd� ’L@OJ(+� oqnsdhm� jhm‘rd� A� ’@js(+� ‘mc� mtbkd‘q�
e‘bsnq,j‘oo‘�A�’ME,ιA(+�‘mc�l‘ll‘kh‘m�s‘qfds�ne�q‘o‘,
lxbhm ’lSNQ( Z48+ 5/+ 65fl67\- Hm ntq rstcx+ oFRM+
vgdm� rhltks‘mdntrkx� ‘clhmhrsdqdc� vhsg� R@QR,BnU,1�
R0� oqnsdhm+� b‘trdc� rhfmh›b‘ms� hmghahshnm� ne� sgd� OH2J.
@JS� cnvmrsqd‘l� rhfm‘khmf+� onrrhakx� sgqntfg� chqdbs�
ahmchmf�vhsg�OHO1+�‘�ognrognkhohc�bqtbh‘k�enq�@JS�‘bsh,
u‘shnm- Ok‘rl‘ fdkrnkhm hr qdbnfmhydc ‘r ‘ ahnl‘qjdq ne

hmfi‘ll‘shnm� sg‘s� b‘m� hmghahs� hmfi‘ll‘snqx� qdronmrdr�
ax chqdbskx ahmchmf sn oqnctbsr ne a‘bsdqh‘k nqhfhm+ d-f-+
khononkxr‘bbg‘qhcd� ‘mc� khonsdhbgnhb� ‘bhc� Z68fl70\-� Sn�
c‘sd+� ntq� btqqdms� ›mchmf� hr� sgd� nmkx� qdonqs� cdlnm,
rsq‘shmf ‘m ‘msh,hmfi‘ll‘snqx ddbs ne ok‘rl‘ fdkrnkhm+
tmqdk‘sdc�sn�hsr�‘ahkhsx�sn�ahmc�oqn,hmfi‘ll‘snqx�ldch,
‘snqr adenqd sgdhq rshltk‘shnm ne ‘ rhfm‘khmf o‘sgv‘xr
rtbg�‘r�sgdrd�ldch‘sdc�ax�‘bshu‘shnm�ne�SKQr-

Bnmbktrhnmr
oFRM� rhfmh›b‘mskx� qdctbdc� sgd� odqld‘ahkhsx� ne� udrrdkr�
enqlhmf� sgd� aknncflaq‘hm� a‘qqhdq� hm� 1C� ‘mc� 2C� lnc,
dkr-� Ax� hlodchmf� ME,ιA,cdodmcdms� rhfm‘khmf� o‘sgv‘xr+�
oFRM�cdbqd‘rdc�sgd�rdbqdshnm�ne�d‘qkx�oqn,hmfi‘ll‘snqx�
bxsnjhmdr� ’HK,5+� K,7+� SME,Ώ(-� Hm� ‘cchshnm+� oFRM� oqn,
lnsdc� gBLDB.C2� bdkk� lhfq‘shnm� hm� ‘� vntmc,gd‘khmf�
‘rr‘x� ‘mc� hmghahsdc� sgd� R0,hmctbdc� aqd‘jcnvm� ne� shfgs�
itmbshnm,enqlhmf� oqnsdhmr� ’YN,0+� Nbbktchm+� Bk‘tchm,4(-�
stdqdenqd+�vd�oqnonrd�sg‘s�sgd�‘clhmhrsq‘shnm�ne�qdbnl,
ahm‘ms�ok‘rl‘�fdkrnkhm�bntkc�rdqud�‘r�‘�oqnlhrhmf�snnk�sn�
cdudkno� ‘� mdv� sgdq‘odtshb� rsq‘sdfx� ‘f‘hmrs� R@QR,BnU,
1,ldch‘sdc�hmfi‘ll‘shnm+�drodbh‘kkx�sgnrd�‘rrnbh‘sdc�vhsg�
AAA� chrqtoshnm-� Hm� bnmbktrhnm+� ntq� qdrtksr� cdlnmrsq‘sd�
sg‘s� oFRM� oqnsdbsr� sgd� aknncflaq‘hm� a‘qqhdq� bg‘mfdr�
nbbtqqhmf� hm� qdronmrd� sn� R@QR,BnU,1� Rohjd� oqnsdhm� R0-�
oFRM� l‘x� oqnuhcd� mnudk� hmrhfgsr� ‘mc� rsq‘sdfhdr� enq� sgd�
sgdq‘ox�ne�o‘shdmsr�rtdqhmf�eqnl�R@QR,BnU,1�hmedbshnm+
drodbh‘kkx�hm�rtaidbsr�vhsg�mdtqnknfhb‘k�l‘mhedrs‘shnmr-

@aaqduh‘shnmr
oFRM9�Ok‘rl‘�fdkrnkhm:�R@QR,BnU,19�Rdudqd�‘btsd�qdrohq‘snqx�rxmcqnld�bnqn,
m‘uhqtr�1:�AAA9�Aknncflaq‘hm�a‘qqhdq:�BNUHC,089�Bnqnm‘uhqtr�chrd‘rd:�GBLDB9�
Gtl‘m�bdqdaq‘k�lhbqnu‘rbtk‘q�dmcnsgdkh‘k�bdkkr:�SDDQ9�Sq‘mr,dmcnsgdkh‘k�dkdb,
sqhb‘k�qdrhrs‘mbd:�SI�‘mc�@I9�Shfgs�‘mc�‘cgdrhud�itmbshnmr: @BD19�@mfhnsdmrhm
bnmudqshmf�dmyxld�1:�OCLR9�Onkxchldsgxkrhknw‘md-

Rtookdldms‘qx�Hmenql‘shnm
Sgd nmkhmd�udqrhnm�bnms‘hmr�rtookdldms‘qx�l‘sdqh‘k�‘u‘hk‘akd�‘s�gssor9..�cnh-�
nqf.�0/-�0075.�r01863,�/11,�/1531,3-

@cchshnm‘k�$kd­09� S‘akd­R0-�Khrs�ne�oqhl‘qx�‘mshanchdr�trdc�enq�hllt,
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Sgqnlahm�Z4T\�‘mc�gtl‘m�‘katlhm�Z0/�mL\�v‘r�trdc�‘r�‘�onrhshud�‘mc�
mdf‘shud�bnmsqnk+�qdrodbshudkx+�enq�Cdwsq‘m,EHSB�odqld‘ahkhsx�ne�sgd�AAA-�
Sgd�fitnqdrbdmbd�hmsdmrhsx�ne�Cdwsq‘m,EHSB�v‘r�ld‘rtqdc�hm�sgd�knvdq�
bg‘ladq-�Sgd�c‘s‘�qdoqdrdms�sgd�ld‘m�≤�RDL�ne�entq�hmcdodmcdms�
dwodqhldmsr�’M±3+�svn�hmrdqsr�odq�bnmchshnm�d‘bg�shld(-�)�‘mc�]�hmchb‘sd�
rs‘shrshb‘k�rhfmh›b‘mbd�‘s�o�−�/-/4�bnlo‘qdc�sn�BS�‘mc�R0+�qdrodbshudkx�ax�
nmd,v‘x�@MNU@�‘mc�Stjdx�onrs�gnb�sdrs-�Ehftqd�R1-�Vdrsdqm�akns�a‘mcr�
’O‘mdk�@(�‘mc�UD,b‘cgdqhm�‘mc�α,b‘sdmhm�dwoqdrrhnm�enkc�bg‘mfd�’O‘mdk�
A(-�Sgd�c‘s‘�qdoqdrdms�sgd�ld‘m�≤�RDL�ne�entq�hmcdodmcdms�dwodqhldmsr�
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‘mc�R0+�qdrodbshudkx�ax�nmd,v‘x�@MNU@�‘mc�Stjdx�onrs�gnb�sdrs-�Ehftqd�
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qdrntqbdr-�ªR�‘mc�JE�odqenqldc�lnkdbtk‘q�ahnknfx�dwodqhldmsr-�ªR+�O@I+�O@F+�
‘mc�QA�vqnsd�sgd�o‘odq�vhsg�hmots�eqnl�‘kk�‘tsgnqr-�QA+�O@I+�‘mc�O@F�rtodq,
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Mdtqnahnk�Chr-�1/1/:0359�0/4020-
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�4-� CdNqd�AI+�Sq‘m�J@+�@mcqdvr�@L+�Q‘lhqdy�RG+�F‘khd�O@-�R@QR,BnU,1�rohjd�
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�7-� Anqbg�K+�Gnkl�L+�Jmtcrdm�L+�Dkkdql‘mm,Dqhjrdm�R+�G‘frsqndl�R-�Knmf�
BNUHC�rxlosnlr�‘mc�ctq‘shnm�hm�R@QR,BnU,1�onrhshud�bghkcqdmˇ‘�
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�8-� G‘xdr�KC+�Hmfq‘l�I+�Rbtksgnqod�ME-�Lnqd�sg‘m�0//�odqrhrsdms�rxlosnlr�
ne�R@QR,BnU,1�’Knmf�BNUHC(9�‘�rbnohmf�qduhdv-�Eqnmshdqr�hm�Ldchbhmd-�
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�0/-� S‘a‘bne�K+�Snrsn,L‘mbtrn�I+�Vnnc�I+�Bnqsdr�L+�Jnmsnqnuhbg�@+�LbB‘qsgx�
C+�ds�‘k-�Onrs,‘btsd�BNUHC,08�rxmcqnld mdf‘shudkx�hlo‘bsr�gd‘ksg�‘mc�
vdkkadhmf�cdrohsd�kdrr�rdudqd�‘btsd�hmedbshnm-�LdcQwhu-�1/1/-

�00-� Gt‘mf�X+�Ohmsn�LC+�Anqdkkh�IK+�Ldgq‘a‘ch�L@+�@aqhghl�G+�Ctss�M+�ds�‘k-�
BNUHC�rxlosnlr+�rxlosnl�bktrsdqr+�‘mc�oqdchbsnqr�enq�adbnlhmf�‘�knmf,
g‘tkdq9�knnjhmf�enq�bk‘qhsx�hm�sgd�g‘yd�ne�sgd�o‘mcdlhb-�LdcQwhu-�1/10-

�01-� Anrbnkn,Qhyyn�O+�Anqrdssn�C+�E‘aaqhr�B+�Rohm‘sn�F+�Eqdyy‘�C+�Ldmdf‘kcn�
@+�ds�‘k-�Dunktshnm�ne�‘ksdqdc�rdmrd�ne�rldkk�nq�s‘rsd�hm�o‘shdmsr�vhsg�
lhkckx�rxlosnl‘shb�BNUHC,08-�I@L@�Nsnk‘qxmfnk�Gd‘c�Mdbj�Rtqf-�
1/1/:035’7(9618fl21-

�02-� Yta‘hq�@R+�Lb@kohmd�KR+�F‘qchm�S+�E‘qg‘ch‘m�R+�Jtqtuhkk‘�CD+�Rotchbg�R-�
Mdtqno‘sgnfdmdrhr�‘mc�mdtqnknfhb�l‘mhedrs‘shnmr�ne�sgd�bnqnm‘uh,
qtrdr�hm�sgd�‘fd�ne�bnqnm‘uhqtr�chrd‘rd�1/089�‘�qduhdv- I@L@�Mdtqnk-�
1/1/:66’7(90/07fl16-

�03-� cd�Dq‘trpthm�F@+�Rmxcdq�G+�B‘qqhkkn�L+�Gnrrdhmh�@@+�Aqtfg‘�SR+�Rdrg‘cqh�R-�
Sgd�bgqnmhb�mdtqnorxbgh‘sqhb�rdptdk‘d�ne�BNUHC,089�Sgd�mddc�enq�‘�oqn,
rodbshud�rstcx�ne�uhq‘k�hlo‘bs�nm�aq‘hm�etmbshnmhmf-�@kygdhldqr�Cdldms-�
1/10:06’5(90/45fl54-

�04-� Fh‘bnldkkh�@+�Odyy‘sh�K+�Bnmsh�E+�Adqm‘bbgh‘�C+�Rh‘mn�L+�Nqdmh�K+�ds�‘k-�
Rdke,qdonqsdc�nke‘bsnqx�‘mc�s‘rsd�chrnqcdqr�hm�o‘shdmsr�vhsg�rdudqd�‘btsd�
qdrohq‘snqx�bnqnm‘uhqtr�1�hmedbshnm9�‘�bqnrr,rdbshnm‘k�rstcx-�Bkhm�Hmedbs�Chr-�
1/1/:60’04(9778fl8/-

�05-� Whnmf�V+�Lt�I+ Ftn�I+�Kt�K+�Kht�C+�Ktn�I+�ds�‘k-�Mdv�nmrds�mdtqnknfhb�
dudmsr�hm�odnokd�vhsg�BNUHC,08�hm�2�qdfhnmr�hm�Bghm‘-�Mdtqnknfx-�
1/1/:84’00(9d0368fl76-

�06-� Dkktk�L@+�Admi‘lhm�K+�Rhmfg�A+�K‘ms�R+�Lhbg‘dk�AC+�D‘rsnm�@+�ds�‘k-�Mdtqn,
knfhb‘k�‘rrnbh‘shnmr�ne�BNUHC,08-�K‘mbds�Mdtqnk-�1/1/:08’8(9656fl72-

�07-� U‘q‘sg‘q‘i�@+�Sgnl‘r�M+�Dkktk�L@+�C‘uhdr�MV+�Onkk‘j�S@+�Sdmnqhn�DK+�
ds�‘k-�Mdtqnknfhb‘k�‘mc�mdtqnorxbgh‘sqhb�bnlokhb‘shnmr�ne�BNUHC,
08�hm�042�o‘shdmsr9�‘�TJ,vhcd�rtqudhkk‘mbd�rstcx-�K‘mbds�Orxbgh‘sqx-�
1/1/:6’0/(9764fl71-

�08-� Ldoohdk�D+�Odhdq,Rl‘ci‘�M+�L‘tqx�@+�Adjqh�H+�Cdknqld�B+�Cdrdrsqds�U+�
ds�‘k-�Mdtqnknfhb�l‘mhedrs‘shnmr�‘rrnbh‘sdc�vhsg�BNUHC,089�‘�ltkshbdmsqd�
qdfhrsqx-�Bkhm�Lhbqnahnk�Hmedbs-�1/10:16’2(9347fl55-

�1/-� M‘mmnmh�R+�cd�Fqnns�Q+�Adkk�R+�L‘qjtr�GR-�Rsqnjd�hm�BNUHC,089�‘�rxrsdl‘shb�
qduhdv�‘mc�lds‘,‘m‘kxrhr-�Hms�I�Rsqnjd-�1/10:05’1(9026fl38-

�10-� Ldqjkdq�@D+�O‘qhjg�MR+�Lhq�R+�Ftos‘�@+�J‘ldk�G+�Khm�D+�ds�‘k-�Qhrj�ne�hrbgdlhb�
rsqnjd�hm�o‘shdmsr�vhsg�bnqnm‘uhqtr�chrd‘rd�1/08�’BNUHC,08(�ur�o‘shdmsr�
vhsg�hmfitdmy‘-�I@L@�Mdtqnk-�1/1/:66’00(90255fl61-

�11-� Q‘cl‘mdrg�@+�Cdql‘m�@+�Kth�XV+�Q‘y�D+�Kng�IO+�G‘fhv‘q‘�L+�ds�‘k-�BNUHC,
08,‘rrnbh‘sdc�chtrd�kdtjndmbdog‘kno‘sgx�‘mc�lhbqngdlnqqg‘fdr-�
Q‘chnknfx-�1/1/:186’0(9D112fl6-

�12-� Bdshmdq�L+�Ã‘jl‘jãæ�F+�A‘qc‘jãæ�L@+�@jc‘ę�F+�J‘a‘x�RB-�BNUHC,08�onrh,
shud�rsqnjd�o‘shdms�vhsg�k‘qfd�udrrdk�nbbktrhnm�hm�sgd�dohcdlhb-�Btqdtr-�
1/10:02’00(-

�13-� Kd‘rtqd�@B+�Jg‘m�XL+�Hxdq�Q+�Dkjhmc�LR+�R‘mrhmf�KG+�E‘kbnmd�FI+�ds�‘k-�
Hmsq‘bdqdaq‘k�gdlnqqg‘fd�hm�o‘shdmsr�vhsg�BNUHC,089�‘m�‘m‘kxrhr�eqnl�sgd�
BNUHC,08�b‘qchnu‘rbtk‘q�chrd‘rd�qdfhrsqx-�Rsqnjd-�1/10:41’6(9d210fl2-

�14-� A‘kbnl�DE+�M‘sg�@+�Onvdq�B- @btsd�‘mc�bgqnmhb�mdtqnknfhb‘k�chrnqcdqr�hm�
BNUHC,089�onsdmsh‘k�ldbg‘mhrlr�ne�chrd‘rd-�Aq‘hm-�1/10:033’01(92465fl77-

�15-� Chwnm�K+�LbM‘l‘q‘�B+�F‘tq�O+�L‘kknm�C+�Bntfgk‘m�B+�Snm‘�E+�ds�‘k-�Bdqdaq‘k
lhbqng‘dlnqqg‘fd�hm�BNUHC,089 ‘�bqhshb‘k�hkkmdrr�qdk‘sdc�ogdmnldmnm>�
Rsqnjd�U‘rb�Mdtqnk-�1/1/:4’3(9�d///541-

�16-� Ehsrhnqh�@+�Otfhm�C+�Sghdqx�B+�K‘khud�O+�U‘qf‘r�LH-�Tmtrt‘k�lhbqnakddcr�hm�
aq‘hm�LQH�ne�BNUHC�08�o‘shdmsr-�I�Mdtqnhl‘fhmf-�1/1/-

�17-� V‘mf�G+�Kh�W+�Kh�S+�Yg‘mf�R+�V‘mf�K+�Vt�W+�ds�‘k-�Sgd�fdmdshb�rdptdmbd+�
nqhfhm+�‘mc�ch‘fmnrhr�ne�R@QR,BnU,1-�Dtq�I�Bkhm�Lhbqnahnk�Hmedbs�Chr-�
1/1/:28’8(90518fl24-

�18-� M‘puh�@@S+�E‘shl‘�J+�Lng‘ll‘c�S+�E‘shl‘�T+�Rhmfg�HJ+�Rhmfg�@+�ds�‘k-�
Hmrhfgsr�hmsn�R@QR,BnU,1�fdmnld+�rsqtbstqd+�dunktshnm+�o‘sgnfdmdrhr�‘mc�
sgdq‘ohdr9�rsqtbstq‘k�fdmnlhbr�‘ooqn‘bg-�Ahnbghl�Ahnogxr�@bs‘�’AA@(�Lnk�
A‘rhr Chr-�1/1/:0755’0/(9�054767-

�2/-� Antqfnmid�@Q+�@actkkd�@D+�Shldmr�V+�Ghkkdaq‘mcr�IK+�M‘uhr�FI+�Fnqchim�
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�25-� CdNqd�AI+�O‘qsxj‘�OO+�E‘m�E+�F‘khd�O@-�BC33�ldch‘sdr�rgd‘q�rsqdrr�ldbg‘,
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