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SZw,dwdlos�anmcr�Zqd�fdmdqZkkx�sgd�kdZrs�dwodmrhud�enql�ne�oqnidbs�ehmZmbhmf�Zmc

nesdm�qdpthqd�kdrr�dpthsx�sn�ad�bnmsqhatsdc�sn�Z�oqnidbs�sgZm�sqZchshnmZk�rntqbdr�ne

ehmZmbhmf-��Hmudrsnqr�hm�sZw,dwdlos�anmcr�vhkk�Zbbdos�Z�knvdq�qZsd�ne�hmsdqdrs�adbZtrd

sgd�hmsdqdrs�qdbdhudc�hr�dwdlos�eqnl�edcdqZk�hmbnld�sZw�’Zmc�trtZkkx�sgd�hmbnld�

sZw�ne�sgd�rsZsd�hm�vghbg�sgd�anmcr�Zqd�hrrtdc(-��Tmshk�qdbdmskx)�gnvdudq)�sZw,dwdlos

ehmZmbhmf�vZr�qZqdkx�bnmrhcdqdc�Zr�Zm�ZksdqmZshud�enq�ehmZmbhmf�gnsdk�oqnidbsr-

Gnsdkr�gZud�sqZchshnmZkkx�addm�nvmdc�ax�oqhuZsd�dmshshdr)�Zmc�hm�fdmdqZk)�oqhuZsd

dmshshdr�bZmmns�fds�sgd�admdehs�ne�sZw,dwdlos�ehmZmbhmf)�dwbdos�enq�Z�khlhsdc

bZsdfnqx�ne�oqnidbsr�sgZs�gZud�addm�rodbhehbZkkx�odqlhssdc�ax�Bnmfqdrr-��Hm�0875)

Bnmfqdrr�dkhlhmZsdc�eqnl�sgd�khrs�ne�dkhfhakd�sZw,dwdlos�oqnidbsr�sgd�svn�lZinq

bZsdfnqhdr�sgZs�gZc�oqduhntrkx�addm�trdc�enq�gnsdk�ehmZmbhmfr”gnsdkr�enq�Zhqonqsr

Zmc�nsgdq�onqs�eZbhkhshdr�Zmc�dwdlos�rlZkk�hrrtdr�enq�bnlldqbhZk�otqonrdr�’vghbg

bntkc�nmkx�ad�trdc�enq�qdkZshudkx�rlZkk�oqnidbsr�tmcdq� 0/�lhkkhnm(-��Sgd

dkhlhmZshnm�ne�sgdrd�oqnidbs�bZsdfnqhdr�eqnl�sgd�odqlhssdc�khrs�rddldc�sn�ots�Zm

dmc�sn�sZw,dwdlos�gnsdk�ehmZmbhmf-

Gnvdudq)�ctd�sn�sgd�shfgsdmhmf�ne�sqZchshnmZk�ehmZmbd�rntqbdr�enq�gnsdk�oqnidbsr)�hs�

gZr�adbnld�lnqd�cheehbtks�enq�oqhuZsd�gnsdk�cdudknodqr�’zCdudknodqr•(�sn�ehmZmbd�

gnsdk�oqnidbsr-��@r�Z�qdrtks)�sgnrd�Cdudknodqr�vhkkhmf�sn�vnqj�vhsg�rsZsd�Zmc�knbZk

fnudqmldmsZk�dmshshdr�’zKnbZk�@fdmbhdr•(�gZud�qd,dwZlhmdc�sgd�edcdqZk�sZw�kZv�Zmc

entmc�sgZs)�ax�vnqjhmf�snfdsgdq�Zmc�qdbZrshmf�sgd�nvmdqrgho�rsqtbstqd)�hs�hr�onrrhakd

sn�trd�sZw,dwdlos�ehmZmbhmf�enq�gnsdk�oqnidbsr-��Vghkd�sgd�Zlntms�ne�bnnodqZshnm

qdpthqdc�ne�Z�KnbZk�@fdmbx�bZm�ad�pthsd�khlhsdc)�vd�gZud�fdmdqZkkx�rddm�sZw,dwdlos

gnsdk�ehmZmbhmfr�sgZs�Zqd�qdkZsdc�hm�rnld�eZrghnm�sn�otakhb�eZbhkhshdr�rtbg�Zr�Z
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bnmudmshnm�bdmsdq)�Zhqonqs�nq�rhlhkZq�eZbhkhsx�sgZs�vntkc�ad�dmgZmbdc�ax�Z�gnsdk-

Sgdrd�bhqbtlrsZmbdr�qdrtks�hm�Z�bnmektdmbd�ne�hmsdqdrsr�adsvddm�sgd�KnbZk�@fdmbx

sgZs�vZmsr�Z�gnsdk�oqnidbs�sn�ad�cdudknodc�Zmc�sgd�Cdudknodq�sgZs�lZx�ad�gZuhmf

cheehbtksx�ehmZmbhmf�hs�ax�bnmudmshnmZk�ldZmr-

Tmcdq�edcdqZk�sZw�kZv)�anmcr�enq�Z�gnsdk�oqnidbs�bZm�nmkx�ad�sZw,dwdlos�he�sgd

oqnidbs�hr�numdc ax�Z�KnbZk�@fdmbx�nq�Z�ptZkhehdc�mnmoqnehs�bnqonqZshnm�’zGnsdk

Nvmdq•(-��Sgd�Cdudknodq)�sgdqdenqd)�ltrs�fZhm�hsr�ehmZmbhZk�ZcuZmsZfd�ax�nsgdq

ldZmr)�rtbg�Zr�cdudknoldms�eddr)�bnmrsqtbshnm�lZmZfdldms�eddr�Zmc.nq�Zrrds

lZmZfdldms�eddr-��Sgd�Cdudknodq�lZx�hm�rnld�bZrdr�gZud�Zm�noshnm�sn�otqbgZrd�sgd

gnsdk�Zesdq�sgd�anmcr�gZud�addm�oZhc)�ats�nmkx�Zs�sgd�lZqjds�oqhbd�Zs�sgZs�shld-��Hm

Zcchshnm)�Zkk�bnmsqZbsr�vhsg�Cdudknodqr)�bnmrsqtbshnm�ehqlr)�gnsdk�nodqZsnqr)�oqnodqsx

lZmZfdqr�Zmc�hmudrsnqr�hm�Z�sZw,dwdlos�ehmZmbdc�gnsdk�ltrs�ad�bZqdetkkx�cdrhfmdc�sn

bnlokx�vhsg�sgd�edcdqZk�sZw�kZv-��Hm�dwbgZmfd�enq�bnlokxhmf�vhsg�sgdrd

qdpthqdldmsr)�sgd�admdehsr�ne�sZw,dwdlos�ehmZmbhmf�bZm�ad�qdZkhydc-

Sgd�otqonrd�ne�sghr�annjkds�hr�sn�oqnuhcd�KnbZk�@fdmbhdr�Zmc�Cdudknodqr�vhsg

qdkduZms�hmenqlZshnm�Zants�dkhfhahkhsx�enq)�admdehsr�ne�Zmc�oqnbdctqdr�ZrrnbhZsdc�

vhsg�sZw,dwdlos�ehmZmbhmf�ne�gnsdk�oqnidbsr-

Sgd�Ztsgnqr�Zqd�ldladqr�ne�sgd�Otakhb�EhmZmbd)�SZw�Zmc�QdZk�DrsZsd�CdoZqsldmsr�

ne�Nqqhbj)�Gdqqhmfsnm�%�Rtsbkheed�KKO)�Zmc�dZbg�vnqjr�qdftkZqkx�nm�sZw,dwdlos

ehmZmbhmfr�ne�gnsdk�oqnidbsr-��Nqqhbj�hr�sgd�mZshnm&r�kdZchmf�sZw,dwdlos�anmc�bntmrdk

ehql)�qZmjdc�mtladq�nmd�mZshnmZkkx�enq�lnqd�sgZm�Z�cdbZcd)0 vhsg�dwsdmrhud

dwodqhdmbd�hm�gnsdk�ehmZmbhmfr-

0 QYmjhmf� ne� rdbtqhshdr� sqYmrYbshnmr� ne� uYqhntr� sxodr� Yqd� odqenqldc� YmmtYkkx� ax� Rdbtqhshdr� CYsY

BnloYmx+�vghbg�gYr�qYmjdc�Nqqhbj�mtladq�nmd�hm�sgd�bntmsqx�Yr�anmc�bntmrdk�enq�sYw,dwdlos�anmcr

rhmbd�oqhnq�sn�088/-��Nqqhbj�gYmckdr+�nm�YudqYfd+�lnqd�sgYm�2//�anmc�hrrtdr�YffqdfYshmf�lnqd�sgYm

 05�ahkkhnm�Y�xdYq-
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bg/osdp�svn

Ugx�Trd�SYw,Dwdlos�Anmcr;

?-��Noshnmr

Cdudknodqr�gZud�sgd�enkknvhmf�bgnhbdr�enq�ehmZmbhmf�gnsdk�oqnidbsr9

– BnmudmshnmZk�hmrshstshnmZk�kdmcdq�nq�oqhuZsd�hmudrsnq�ehmZmbhmf)�vghbg�

trtZkkx�qdpthqdr�rtarsZmshZk�dpthsx�eqnl�sgd�Cdudknodq:

– BnmudmshnmZk�hmrshstshnmZk�kdmcdq�nq�oqhuZsd�hmudrsnq�ehmZmbhmf)�vhsg�

Z�rtarsZmshZk�ehmZmbhZk�bnmsqhatshnm�hm�sgd�enql�ne�kZmc)�hmeqZrsqtbstqd�

nq�bZrg�eqnl�Z�KnbZk�@fdmbx�’vghbg�lZx)�hm�stqm)�qdctbd�sgd�dpthsx�

nsgdqvhrd�qdpthqdc�eqnl�sgd�Cdudknodq(:�nq

– SZw,dwdlos�ehmZmbhmf-

A-��?cuYmsYfdr�ne�SYw,Dwdlos�EhmYmbhmf

SZw,dwdlos�ehmZmbhmf�enq�gnsdk�oqnidbsr�needqr�sgd�enkknvhmf�ZcuZmsZfdr9

– Sgd�oqhmbhoZk�ZcuZmsZfd�ne�sZw,dwdlos�ehmZmbhmf�hr�sgZs�hs�sZor�hmsn�sgd�sZw,

dwdlos�bZohsZk�lZqjdsr)�Zm�dmshqdkx�cheedqdms�rntqbd�ne�etmcr�eqnl�sqZchshnmZk

rntqbdr�enq�ehmZmbhmf�gnsdk�oqnidbsr-��Hm�Zcchshnm)�hmudrsnqr�hm�sgd�sZw,dwdlos

lZqjds�Zqd�eZlhkhZq�vhsg�Zmc�Zbbdoshmf�ne�knmf,sdql mnmqdbntqrd�oqnidbs

ehmZmbhmf�sgZs�bnlahmdr�ansg�bnmrsqtbshnm�Zmc�knmf,sdql�ehmZmbhmf)�nesdm�

nm�lnqd�eZunqZakd�sdqlr�sgZm�hr�sxohbZk�ne�nsgdq�rntqbdr�ne�ehmZmbhmf-



3 gnsdj�opnidbsr9�

– SZw,dwdlos�anmcr�qdoqdrdms�sgd�knvdrs�bnrs�ne�ehmZmbhmf�ZuZhkZakd�enq�gnsdk

oqnidbsr-��FdmdqZkkx)�sZw,dwdlos�anmcr�Zqd�knmf,sdql�’2/�xdZqr�nq�lnqd()�adZq�

Z�ehwdc�hmsdqdrs�qZsd�1�sn�3�odqbdmsZfd�onhmsr�knvdq�sgZm�bnmudmshnmZk�ehmZmbhmf

qZsdr�adbZtrd�’0( rtbg�anmcr�Zqd�rnkc�hm�sgd�bZohsZk�lZqjdsr�Zmc�’1( sgd

dwdloshnm�ne�hmsdqdrs�eqnl�edcdqZk�hmbnld�sZw�’Zmc�trtZkkx�hmbnld�sZw�ne�sgd

rsZsd�hm�vghbg�sgd�anmcr�Zqd�hrrtdc(�oqnctbdr�sgd�rZld�Zesdq,sZw�qdstqm�sn�sgd

hmudrsnq�vhsg�kdrr�hmsdqdrs-��Enq�dwZlokd)�hmsdqdrs�qZsdr�enq�2/,xdZq�sZw,dwdlos

anmcr�rnkc�nm�nq�Zants�Rdosdladq 0)�1//0�vdqd�4-2$�enq�zAAA•�qZsdc�anmcr)

bnloZqdc�sn�6-4$�enq�bnloZqZakx�qZsdc�sZwZakd�anmcr1 Zmc�8$�sn�8-4$�enq

bnmudmshnmZk�ehmZmbhmf�’vghbg�sxohbZkkx�needqr�nmkx�Z�0/,xdZq�sdql�hmrsdZc�

ne�2/(-��SZw,dwdlos�anmcr�bZm�Zkrn�ad�rsqtbstqdc�vhsg�uZqhZakd�hmsdqdrs�qZsdr-

– SZw,dwdlos�ehmZmbhmf�hr�trtZkkx�Z�adssdq�Zmc�bgdZodq�noshnm�enq�sgd�KnbZk

@fdmbx�sgZm�lZjhmf�rtarsZmshZk�ehmZmbhZk�bnmsqhatshnmr)�hm�bZrg�nq�hm�jhmc)�

sn�Z�Cdudknodq�sn�dmZakd�hs�sn�cdudkno�sgd�gnsdk-

– Sgd�Cdudknodq�hr�mns�qdpthqdc�sn�bnmsqhatsd�Zmx�dpthsx)�Zksgntfg�sgd�Cdudknodq

lZx�ad�qdpthqdc�sn�ots�Z�onqshnm�ne�hsr�eddr�Zs�qhrj�Zmc.nq�sn�otqbgZrd

rtanqchmZsd�khdm�anmcr-��

– SZw,dwdlos�ehmZmbhmf�lZx�ad�sgd�nmkx�oqZbshbZk�noshnm-��@s�sgd�shld�sghr

annjkds�vZr�otakhrgdc)�bnmudmshnmZk�ehmZmbhmf�vZr�udqx�cheehbtks�sn�nasZhm�enq

lZinq�gnsdk�oqnidbsr-

1 QYshmfr�qdedq�sn�hmcdodmcdms�YooqYhrYkr�odqenqldc�ax�nmd�nq�lnqd�ne�sgd�bqdchs�qYshmf�Yfdmbhdr�ne

sgd�bqdchs�ptYkhsx�ne�sgd�anmcr�Ymc�sgd�khjdkhgnnc�ne�sgdhq�qdoYxldms-��Sgd�qYshmfr�ne�RsYmcYqc�%�Onnq”r

QYshmfr�Rdquhbdr+�Lnncx”r�Hmudrsnqr�Rdquhbd�nq�Ehsbg+�Hmb-�Yqd�dwoqdrrdc�Yr�kdssdq�fqYcdr�&;;;+�;;+�;+

AAA�eqnl�R%O Ymc�Ehsbg�Ymc�;YY+�;Y+�;�Ymc�AYY�eqnl�Lnncx”r(� eqnl�ghfgdrs�sn� knvdrs� hmudrsldms

fqYcd� qYshmfr+�vhsg� ).,� nq� mtldqhbYk� rtabYsdfnqhdr-� � QYshmfr�Yqd� bnmrhcdqdc� udqx� hlonqsYms�ax� sgd

tmcdqvqhsdqr�hm�lYqjdshmf sgd�anmcr�Ymc�ax�hmudrsnqr�hm�cdsdqlhmhmf�vgYs�hmsdqdrs�qYsdr�vhkk�hmctbd

sgdl�sn�otqbgYrd�sgd�anmcr-��SYw,dwdlos�anmcr�lYx�ad�rnkc�vhsg�nq�vhsgnts�Y�qYshmf-
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B-��ChrYcuYmsYfdr�ne�SYw,Dwdlos�EhmYmbhmf

SZw,dwdlos�ehmZmbhmf�enq�gnsdk�oqnidbsr�gZr�sgd�enkknvhmf�chrZcuZmsZfdr9

– Sgd�oqhmbhoZk�chrZcuZmsZfd�ne�sZw,dwdlos�ehmZmbhmf�enq�sgd�Cdudknodq�hr�sgZs�

hs�hr�nmkx�ZuZhkZakd�he�sgd�gnsdk�hr�nvmdc�ax�Z�KnbZk�@fdmbx�nq�Z�ptZkhehdc

mnmoqnehs�bnqonqZshnm-��Sgdqdenqd)�sgd�Cdudknodq�knrdr�sgd�admdehsr�ne�nvmdqrgho

ne�sgd�gnsdk�’rtbg�Zr�sZw�cdoqdbhZshnm�Zmc�onsdmshZk�ZooqdbhZshnm�hm�sgd�uZktd�

ne�sgd�oqnodqsx(-��Gnvdudq)�sgd�Cdudknodq�lZx�qdbdhud�bdqsZhm�eddr�’enq�dwZlokd

cdudknoldms�eddr)�bnmrsqtbshnm�lZmZfdldms�eddr�Zmc�nmfnhmf�Zrrds�lZmZfdldms

eddr(�Zmc�lZx�gZud�Zm�noshnm�sn�otqbgZrd�sgd�gnsdk�vgdm�sgd�anmcr�Zqd�oZhc�nee-

– Sgd�oqhmbhoZk�chrZcuZmsZfd�ne�sZw,dwdlos�ehmZmbhmf�enq�sgd�KnbZk�@fdmbx�lZx�

ad�otakhb�bqhshbhrl�Zants�hs�tmeZhqkx�bnlodshmf�vhsg�oqhuZsdkx�nvmdc�gnsdkr

vhsghm�hsr�itqhrchbshnm-��

– EdcdqZk�sZw�kZv�qdpthqdldmsr�qdkZsdc�sn�sZw,dwdlos�anmcr�khlhs�hmbdmshud�aZrdc

bnlodmrZshnm�hm�Zmx�bnmsqZbs�adsvddm�sgd�Gnsdk�Nvmdq�Zmc�Z�oqhuZsd�gnsdk

nodqZsnq�’zGnsdk�NodqZsnq•(-2 Rdd�BgZosdq�5)�zEhmZmbhmf�CnbtldmsZshnm�“

PtZkhehdc�LZmZfdldms�@fqddldmsr-•

2 Ughkd� edcdqYk� sYw� kYv� qdpthqdldmsr� khlhs� sgd� sxod� ne� lYmYfdldms� YqqYmfdldmsr� vhsg� Gnsdk

NodqYsnqr+�lYmx�Gnsdk�NodqYsnqr�uhdv�lYmYfdldms+�udqrtr�nvmdqrgho+�Yr�YssqYbshud-��;bbnqchmf�sn�Y

qYshmfr�qdonqs�hrrtdc�ax�RsYmcYqc�%�Onnq”r�hm�1//0�nm�sgd�Entq�RdYrnmr�Gnsdkr�Hmb-+�–RsYmcYqc�%�Onnq”r

uhdvr�gnsdk�lYmYfdldms�Yr�Y�kdrr,qhrjx�vYx�sn�oYqshbhoYsd�hm�sgd�kncfhmf�hmctrsqx+�bnloYqdc�sn�nvm,

hmf�Ymc�cdudknohmf�gnsdk�nodqYshnmr-� �Gnsdk�lYmYfdldms�hr�Y�ghfg�lYqfhm�Ymc�knv�bYohsYk,hmsdmrhud

atrhmdrr�sgYs�fdmdqYsdr�qdkYshudkx�rsYakd�bYrg�eknv�hm�dwbdrr�ne�nodqYshmf�mddcr-“��
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bg/osdp�sgpdd

Tmhptd�Bqdchs�BnmrhcdqYshnmr

?-��Mnmqdbntqrd�EhmYmbhmf

SZw,dwdlos�anmcr�hrrtdc�sn�ehmZmbd�gnsdk�oqnidbsr�Zqd�sxohbZkkx�rsqtbstqdc�nm�Z

mnmqdbntqrd�aZrhr-��Hm�nsgdq�vnqcr)�sgd�anmcr�Zqd�khlhsdc�nakhfZshnmr�oZxZakd�nmkx

eqnl�gnsdk�qdudmtdr�Zmc�Zmx�nsgdq�rodbhehbZkkx�okdcfdc�qdudmtdr�Zmc�Zrrdsr)3 Zmc�mns

eqnl�Zmx�nsgdq�rntqbd�ne�etmcr�ne�sgd�KnbZk�@fdmbx-��Mnmqdbntqrd�ehmZmbhmf�hr�ZkvZxr

bgZkkdmfhmf)�oZqshbtkZqkx�vgdm�aZrdc�nm�sgd�bqdchs�ne�Z�zsn,ad,athks•�gnsdk�vhsg�mn

nodqZshmf�ghrsnqx�Zmc�mn�dpthsx�bnmsqhatshnm-��EnqstmZsdkx)�sgd�sZw,dwdlos�lZqjds�hr

eZlhkhZq�Zmc�bnlenqsZakd�vhsg�mnmqdbntqrd�ehmZmbhmfr-��Gnvdudq)�hs�hr�mdbdrrZqx�sgZs

sgd�oZqshbhoZmsr�rsqtbstqd�sgd�gnsdk�ehmZmbhmf�sn�Zccqdrr�hm�ZcuZmbd�hmudrsnq�bnmbdqmr

Zants�sgd�qhrjr�sgdx�Zqd�adhmf�Zrjdc�sn�tmcdqsZjd-

A-�Bnmrsqtbshnm�Qhrj

Rhmbd�sgdrd�ehmZmbhmfr�fdmdqZkkx�Zqd�rsqtbstqdc�nm�Z�mnmqdbntqrd�aZrhr�Zr�cdrbqhadc

Zanud)�sgd�khjdkhgnnc�sgZs�hmudrsnqr�vhkk�ad�qdoZhc�hr�cdodmcdms�nm�bnmrsqtbshnm�ne

sgd�gnsdk�adhmf�bnlokdsdc�nm�shld�Zmc�vhsghm�atcfds-��Vghkd�sZw,dwdlos�hmudrsnqr

Zqd�fdmdqZkkx�vdkk�udqrdc�hm�sgd�bqdchs�ZmZkxrhr�ne�bnmrsqtbshnm�bnmsqZbsr)�hs�hr�drrdmshZk

sn�sgd�rtbbdrr�ne�sgd�oqnonrdc�ehmZmbhmf�sgZs�Z�ptZkhehdc�bnmrsqtbshnm�bnmsqZbsnq

’zFdmdqZk�BnmsqZbsnq•(�ad�dmfZfdc-

@r�cdrbqhadc�hm�BgZosdq 5)�zEhmZmbhmf�CnbtldmsZshnm)•�sgd�FdmdqZk�BnmsqZbsnq�

vhkk�mnqlZkkx�ad�qdpthqdc�sn9��’0( oqnuhcd�Z�ftZqZmsddc�lZwhltl�oqhbd�bnmrsqtbshnm

bnmsqZbs:�’1( Zfqdd�sn�bnlokdsd�bnmrsqtbshnm�ax�Z�rodbhehb�cZsd:�Zmc�’2( oZx�khpthcZsdc

3 Hmudrsnqr�trtYkkx�qdpthqd�sgYs�sgd�anmcr�ad�rdbtqdc�ax�Y�cddc�ne�sqtrs�nq�lnqsfYfd�nm�sgd�gnsdk�rhsd+

sgd�gnsdk�rsqtbstqd�Ymc�Ykk�etqmhstqd+�ehwstqdr�Ymc�dptholdms+�he�Ykknvdc�tmcdq�YookhbYakd�rsYsd�kYv-
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cZlZfdr�hm�Zm�Zlntms�Zs�kdZrs�dptZk�sn�cdas�rdquhbd�Zbbqthmf�nm�sgd�anmcr�rgntkc

bnlokdshnm�ne�sgd�gnsdk�ad�cdkZxdc�adxnmc�sgd�Zfqddc�cZsd-��Nsgdq�sdqlr�ne�sgd

bnmrsqtbshnm bnmsqZbs) hmbktchmf gZmckhmf ne bgZmfd nqcdqr Zmc enoad j fdrod dudmsr

’Zbsr�ne�Fnc()�vhkk�ad�qdkduZms�sn�ZkknbZshnm�ne�bnmrsqtbshnm�qhrj-��Sgd�FdmdqZk

BnmsqZbsnq�vhkk�gZud�sn cdlnmrsqZsd�hsr�dwodqhdmbd)�ehmZmbhZk�rsqdmfsg�Zmc�Zahkhsx�

sn etkehkk hsr nakhfZshnmr tmcdq sgd bnmsqZbs nq oqnuhcd enq sghqc,oZqsx rtoonqs hm

sgd�enql�ne�Z�rtqdsx�anmc�nq�nsgdq�rdbtqhsx-

B-�Cdudknoldms�Ymc�NodqYshnm�Qhrj

Sgd�bnlonrhshnm�ne�sgd�cdudknoldms�Zmc�lZmZfdldms�sdZl�enq�sgd�gnsdk�oqnidbs

vhkk�ad�Zmnsgdq�bqhshbZk�bqdchs�bnlonmdms-��Rhmbd�sgd�anmcr�vhkk�ad�oZxZakd�rnkdkx

eqnl�gnsdk�qdudmtdr�Zmc�nsgdq�rodbhehbZkkx�okdcfdc�qdudmtdr�Zmc�Zrrdsr)�hmudrsnqr

ltrs�ad�bnmehcdms�sgZs�sgd�sdZl�gZr�sgd�Zahkhsx�sn9��’0( lZmZfd�sgd�cdudknoldms�

ne�sgd�gnsdk:�’1( bnlokdsd�bnmrsqtbshnm ne�sgd�gnsdk�aZrdc�nm�Z�cZsd,bdqsZhm

ftZqZmsddc�lZwhltl�oqhbd�bnmrsqtbshnm�bnmsqZbs:�’2( lZqjds�Zmc�lZwhlhyd�trZfd�

ne�sgd�gnsdk�nm�Z�rsZqs,to�Zmc�nm�Z�knmf,sdql�aZrhr:�Zmc�’3( rtbbdrretkkx�nodqZsd�sgd

gnsdk-�Rdd�BgZosdq 4)�zOqhmbhoZk�OZqshdr•�enq�Z�cdrbqhoshnm�ne�sgd�oqhmbhoZk�oZqshdr�

ne�Z�sxohbZk�cdudknoldms�Zmc�lZmZfdldms�sdZl-

@mnsgdq�hmudrsnq�bnmbdqm�hr�sgZs)�vghkd�sgd�oqhuZsd�rdbsnq�hr�qdronmrhakd�enq

oqnctbhmf�gnsdk�qdudmtdr)�hs�hr�mns�bnlodmrZsdc�aZrdc�tonm�odqenqlZmbd�ne�gnsdk

nodqZshnmr�adbZtrd�ne�sgd�khlhsZshnmr�hlonrdc�ax�edcdqZk�sZw�kZv�nm�Zfqddldmsr�vhsg

Z�Gnsdk�NodqZsnq-��Rdd�BgZosdq 5)�zEhmZmbhmf�CnbtldmsZshnm�“�PtZkhehdc

LZmZfdldms�@fqddldmsr-•��Hmudrsnqr�lZx�sgdqdenqd�ad�bnmbdqmdc�sgZs�sgd�Gnsdk

NodqZsnq�vhkk�mns�ad�rteehbhdmskx�hmbdmshuhydc�sn�dmrtqd�sgZs�sgd�gnsdk&r�ehmZmbhZk

odqenqlZmbd�hr�noshlZk-��Sghr�bnmbdqm�bZm�ad�Zccqdrrdc�sn�rnld�dwsdms�ax�lZjhmf�Z

onqshnm�ne�sgd�Gnsdk�NodqZsnq&r�lZmZfdldms�eddr�rtanqchmZsd�sn�cdas�rdquhbd�nm�sgd

anmcr)�Zksgntfg�sZw�khlhsZshnmr�qdpthqd�sgZs�hs�ad�qdZrnmZakx�dwodbsdc�sgZs�sgd�Gnsdk

NodqZsnq�ZbstZkkx�vhkk�qdbdhud�sgd�rtanqchmZsd�bnlonmdms�ne�hsr�bnlodmrZshnm-��

Hm�Zcchshnm)�sgd�Gnsdk�NodqZsnq�lZx�ad�Zkknvdc�khlhsdc�hmbdmshudr-



ehm:mbhmf�thsg�s:w dwdlos�anmcr 8

C-�Qdudmtd�Qhrj

Hmudrsnqr�vhkk�Zkrn�enbtr�nm�eZbsnqr�Zeedbshmf�sgd�rsqdZl�ne gnsdk�qdudmtdr�hmbktchmf9

– sgd�knbZshnm�ne�sgd�gnsdk:

– sgd�knbZk�dbnmnlx:

– sgd�cdlZmc Zmc�bnlodshshnm�’hmbktchmf�gnsdk�nbbtoZmbx�qZsdr�Zmc�qnnl

cdlZmc�hm�sgd�ZqdZ(:�Zmc

– oqnidbsdc�qdudmtdr�Zmc�dwodmrdr-��

AdbZtrd�ne�sgd�hmgdqdms�tmbdqsZhmsx ne�qdudmtd�Zmc�dwodmrd�oqnidbshnmr�ne�Z�zsn,ad,

athks•�gnsdk)�hmudrsnqr�vhkk�cdlZmc�sgZs oqnidbsdc�nodqZshmf�qdudmtdr)�kdrr�oqnidbsdc

nodqZshmf�dwodmrdr)�rtarsZmshZkkx�dwbddc�cdas�rdquhbd�oZxldmsr�hm�dZbg�xdZq�sgZs�sgd

anmcr�vhkk�ad�ntsrsZmchmf�’nesdm�qdedqqdc�sn�Zr�zcdas�rdquhbd�bnudqZfd•(-��Enq�dwZlokd)

enq�dudqx� 0-//�ne�cdas�rdquhbd�nm�rdmhnq�khdm�anmcr)�hmudrsnqr�lZx�qdpthqd�Zs�kdZrs

 1-//�ne�dwodbsdc�nodqZshmf�qdudmtdr�Zesdq�nodqZshmf�dwodmrdr-��Hm�nqcdq�sn�Zccqdrr

sgdrd�hrrtdr)�hmudrsnqr�vhkk�nesdm�qdpthqd�Z�edZrhahkhsx�qdonqs-��Rdd�BgZosdq 4)�zOqhmbhoZk

OZqshdr�“�EhmZmbhmf�SdZl�“�EdZrhahkhsx�BnmrtksZms•�enq�Z�chrbtrrhnm�ne�oqnidbs

edZrhahkhsx�qdonqsr-

D-�EhmYmbhmf�Rsqtbstqd

Hm�nqcdq�sn�Zccqdrr�sgd�bnmbdqmr�ne�hmudrsnqr�cdsZhkdc�hm�sghr�BgZosdq)�Z�sxohbZk

ehmZmbhmf�rsqtbstqd�gZr�hmunkudc�sgd�hrrtZmbd�ne�ansg�rdmhnq�khdm�anmcr�Zmc

rtanqchmZsd�khdm�anmcr-4 Vghkd�sgdqd�Zqd�lZmx�uZqhZshnmr�nm�gnv�rdmhnq�Zmc

rtanqchmZsd�khdm�ehmZmbhmfr�lZx�ad�rsqtbstqdc)�rdmhnq�khdm�anmcr�fdmdqZkkx�gZud�Z

ehqrs�bZkk�nm�gnsdk�qdudmtdr�Zesdq�dwodmrdr�enq�oZxldms�ne�cdas�rdquhbd�Zmc

rtanqchmZsd�khdm�anmcr�vhkk�ad�oZhc�nmkx�he�Zlntmsr�Zqd�sgdm�ZuZhkZakd�sgdqdZesdq-

4 RdudqYk�qdbdms�ehmYmbhmfr�gYud�addm�rsqtbstqdc�vhsg�sgqdd�rdqhdr�ne�anmcr+�dYbg�vhsg�Y�cheedqdms�kdudk

ne�oqhnqhsx�nm�sgd�gnsdk�qdudmtdr�Ymc�nsgdq�okdcfdc�qdudmtdr�Ymc�Yrrdsr-��Sgdrd�anmcr�Yqd�sxohbYkkx

qdedqqdc�sn�Yr�ehqrs�shdq�anmcr+�rdbnmc�shdq�anmcr�Ymc�sghqc�shdq�anmcr�nq�Yr�rdmhnq�khdm�anmcr+�ldyyY,

mhmd�khdm�anmcr�Ymc�rtanqchmYsd�khdm�anmcr-
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Rdd�BgZosdq 5)�zEhmZmbhmf�CnbtldmsZshnm•�enq�Z�rZlokd�bgZqs�ne�sgd�trdr�ne�Zmc

oqhnqhshdr�enq�gnsdk�qdudmtdr-�

Rdmhnq�khdm�anmcr�trtZkkx�gZud�Z�ehmZk�lZstqhsx�ne�2/�nq�lnqd�xdZqr)�vhsg�mn

oqhmbhoZk�oZxldmsr�rbgdctkdc�tmshk�Zesdq�bnlokdshnm�ne�bnmrsqtbshnm�Zmc�Zm�hmhshZk

nodqZshmf�odqhnc-��Cdas�rdquhbd�oZxldmsr�nm�rdmhnq�khdm�anmcr�sxohbZkkx�hmbqdZrd

rsdZchkx�tmshk�enqdbZrsdc�oqnidbs�rsZahkhyZshnm�Zmc�kdudk�nee�sgdqdZesdq-��RtanqchmZsd�khdm

anmcr�Zqd�trtZkkx�rsqtbstqdc�Zr�bZohsZk�ZooqdbhZshnm�anmcr�’h-d-)�Z�anmc�nm�vghbg

hmsdqdrs�hr�mns�oZxZakd�tmshk�lZstqhsx�nq�dZqkhdq�oqdoZxldms)�ats�nm�vghbg�hmsdqdrs

bnlontmcr�odqhnchbZkkx�sn�ZbbtltkZsd�sn�Z�rsZsdc�lZstqhsx�Zlntms)�khjd�Z�ydqn,

bntonm�anmc(-��

GhrsnqhbZkkx)�rtanqchmZsd�khdm�anmcr�gZud�addm�hrrtdc�hm�Z�oqhmbhoZk�Zlntms�dptZk

sn�4,0/$�ne�sgd�snsZk�gnsdk�oqnidbs�ehmZmbhmf�qdpthqdldmsr-��Gnvdudq)�hm�rdudqZk

qdbdms�sqZmrZbshnmr)�sgd�Zlntms�ne�sgd�rtanqchmZsd�khdm�anmcr�hrrtdc�gZr�addm�fqdZsdq

sgZm�sgd�Zlntms�ne�sgd�rdmhnq�khdm�anmcr-��Sghr�gZr�eZbhkhsZsdc�sgd�hrrtdq&r�Zahkhsx�sn

nasZhm�anmc�hmrtqZmbd�nm�sgd�rdmhnq�khdm�anmcr)�sgtr�hloqnuhmf�sgd�lZqjdsZahkhsx

Zmc�oqhbd-��Sgd�rodbhehb�oqnonqshnm�ne�rdmhnq�sn�rtanqchmZsd�khdm�anmcr�vhkk�ad

sqZmrZbshnm�rodbhehb�Zmc�vhkk�cdodmc�tonm)��Zlnmf�nsgdq�sghmfr)�’0( sgd�vhkkhmfmdrr

ne�sgd�oqnidbs�oZqshbhoZmsr�sn�oZqshbhoZsd�Zr�knmf,sdql�hmudrsnqr�hm�sgd�rtanqchmZsd

khdm�anmcr�Zmc�’1( sgd�Zlntms�mdbdrrZqx�sn�ldds�sgd�qdpthqdc�cdas�rdquhbd�bnudqZfd

kdudkr�nm�sgd�rdmhnq�khdm�anmcr-��

E-�?bbntmsYahkhsx7�HmbqdYrdc�BnudqYfd

@�ehmZmbhmf�sdZl�ltrs�ftZqc�ZfZhmrs�hmudrsnqr�odqbdhuhmf�sgZs�zmn�nmd�hr�Zbbntms,

Zakd•�’adbZtrd�mdhsgdq�sgd�otakhb�mnq�oqhuZsd�rdbsnq�gZr�dpthsx�Zs�qhrj(�Zmc�sgZs�sgd

gnsdk�hr�adhmf�dmshqdkx�zehmZmbdc�vhsg�nsgdq�odnokd&r�lnmdx-•��Hm�nqcdq�sn�rtbbdrretkkx

lZqjds�sgd�rdmhnq�khdm�anmcr)�rtanqchmZsd�khdm�anmcr�Zmc.nq�qdudmtdr�hm�Zcchshnm�

sn�gnsdk�qdudmtdr�lZx�ad�mddcdc�sn�hmbqdZrd�sgd�kdudkr�ne�cdas�rdquhbd�bnudqZfd�nm�sgd

rdmhnq�khdm�anmcr�cdrhqdc�ax�hmudrsnqr-

Nesdm�hmudrsnqr&�odqbdoshnmr�sgZs�mn�nmd�hm�sgd�oqhuZsd�rdbsnq�hr�Zs�qhrj�bZm�ad

ZkkduhZsdc�ax�sgd�otqbgZrd�ne�rtanqchmZsd�khdm�anmcr�ax�sgd�Cdudknodq)�sgd�@rrds



ehm:mbhmf�thsg�s:w dwdlos�anmcr 00

LZmZfdq�’Zr�cdehmdc�adknv�hm�BgZosdq 4)�zOqhmbhoZk�OZqshdr�“�Cdudknoldms�Zmc

LZmZfdldms�SdZl•()�sgd�FdmdqZk�BnmsqZbsnq�Zmc.nq�sgd�Gnsdk�NodqZsnq-��

AdbZtrd rtanqchmZsd khdm anmcr Zqd oZhc Zesdq sgd rdmhnq khdm anmcr) sgd hmudrsnqr

lZx�bnmrhcdq�sgd�rtanqchmZsd�khdm�anmcr�dbnmnlhbZkkx�sn�ad�Z�jhmc�ne�zptZrh,dpthsx-•��

Hs�rgntkc�ad�mnsdc�sgntfg)�sgZs�sgd�rtanqchmZsd�khdm�anmcr�ltrs�mns�ad�rsqtbstqdc�

rn sgdx Zqd sqdZsdc Zr dpthsx enq sZw nq Zbbntmshmf otqonrdr: sgZs hr) hs ltrs ad

qdZrnmZakx�dwodbsdc�sgZs�sgd�rtanqchmZsd�khdm�anmcr�vhkk�ad�oZhc�nm�Z�shldkx�aZrhr-

Rhmbd�sgd�oqnidbs�oZqshbhoZmsr�Zqd�lnrs�eZlhkhZq�vhsg�sgd�qhrjr�rodbhehb�sn�sgd�oqnidbs)

sgdx�Zqd�sgd�lnrs�rthsZakd�oZqshdr�sn�otqbgZrd�rtanqchmZsd�khdm�anmcr-��OtqbgZrdqr�ne

rtanqchmZsd�khdm�anmcr�’0( Zqd�zbn,hmudrshmf•�vhsg�anmc�hmudrsnqr�Zmc�bnllhsshmf�

sn�sgd�knmf,sdql�rtbbdrr�ne�sgd�gnsdk�Zmc�’1( oqnuhcd�Z�ldsgnc�sn�qdctbd�sgd�Zlntms

ne�rdmhnq�khdm�anmcr�sgZs�ltrs�ad�rnkc�Zmc�sgdqdax�qdZbg�sgd�qdpthqdc�cdas�rdquhbd

bnudqZfd�kdudk�nm�rdmhnq�khdm�anmcr)�dmgZmbhmf�sgdhq�lZqjdsZahkhsx-

Hm�Zcchshnm)�Z�onqshnm�ne�sgd�eddr�oZhc�sn�sgd�Gnsdk�NodqZsnq�nq�sgd�@rrds�LZmZfdq

lZx�ad�rtanqchmZsdc�sn�oZxldms�ne�cdas�rdquhbd�nm�sgd�anmcr�Zmc�sgd�Gnsdk

NodqZsnq�lZx�oqnuhcd�Z�vnqjhmf�bZohsZk�knZm�nq�khmd�ne�bqdchs-��Khjd�Zmx�rtanqchmZsd

khdm�anmcr)�sZw�kZv�qdpthqdr�sgZs�sgd�oZqshbhoZmsr�qdZrnmZakx�dwodbs�sgZs�Zmx�rtbg

rtanqchmZsdc�eddr�Zmc�nsgdq�nakhfZshnmr�vhkk�ad�oZhc�Zr�sgdx�adbnld�ctd�’rn�sgZs�sgdx

mns�ad�bnmrhcdqdc�sn�ad�dpthsx�enq�sZw�nq�Zbbntmshmf�otqonrdr(-�

Sn�ZkkduhZsd�bnmbdqmr�sgZs�sgd�otakhb�rdbsnq�hr�mns�zZs�qhrj)•�hmudrsnqr�hm�rdudqZk�’ats

mns�Zkk(�qdbdmskx�bnlokdsdc�sZw,dwdlos�gnsdk�ehmZmbhmfr�gZud�qdpthqdc�khlhsdc

ehmZmbhZk�bnllhsldmsr�eqnl�sgd�KnbZk�@fdmbx-��RdudqZk�qdbdms�sqZmrZbshnmr�gZud

hmbktcdc�Zm�Zfqddldms�ax�sgd�KnbZk�@fdmbx)�rtaidbs�sn�ZmmtZk�ZooqnoqhZshnm)�sn

qdokdmhrg�Zmx�vhsgcqZvZkr�eqnl�sgd�cdas�rdquhbd�qdrdqud�etmc�drsZakhrgdc�enq�sgd

anmcr�’rdd�BgZosdq 3)�zDkhfhakd�Trdr�ne�SZw,Dwdlos�EhmZmbhmf�“�Cdas�Rdquhbd

Qdrdqud�Etmc•(�eqnl�gnsdk�nbbtoZmbx�sZwdr�kduhdc�ax�sgd�KnbZk @fdmbx-��Hm�nsgdq

sqZmrZbshnmr)�sgd�KnbZk�@fdmbx�gZr�Zccdc�Z�oZqjhmf�fZqZfd�nq�nsgdq�qdudmtd,

oqnctbhmf�eZbhkhsx�sn sgd�oqnfqZl�hm�nqcdq�sn�dmgZmbd�rdbtqhsx�Zmc�bZrg�eknv-��

Rdd�BgZosdq 7)�zBZrd�Rstchdr•�enq�cdrbqhoshnmr�ne�sgd�bnmsqhatshnmr�lZcd�ax�KnbZk

@fdmbhdr�hm�bdqsZhm�qdbdms�sZw,dwdlos�ehmZmbhmfr�enq�gnsdk�oqnidbsr-
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bg/osdp�entp

Dkhfhakd�Trdr�ne�SYw,Dwdlos�EhmYmbhmf

?-�Oqnidbs�Bnrsr

Sgd�oqnbddcr�ne�sZw,dwdlos�anmcr�lZx�ad�trdc�sn�ehmZmbd�sgd�bnrs�ne�kZmc

Zbpthrhshnm)�cdrhfm)�cdlnkhshnm)�rhsd�vnqj)�athkchmfr)�etqmhstqd)�ehwstqdr�Zmc�dptholdms

Zmc.nq�qdkZsdc�hmeqZrsqtbstqd�enq�gnsdk�oqnidbsr)�vghbg�lZx�hmbktcd�sgd�gnsdk�qnnlr�Zmc

ftdrs�qdfhrsqZshnm�ZqdZ)�bnmudmshnm�Zmc�bnmedqdmbd�qnnl�roZbd)�qdrsZtqZmsr)�bnbjsZhk

kntmfdr)�gdZksg�roZr)�fhes�rgnor)�oZqjhmf�Zmc�nsgdq�eZbhkhshdr-

Sgd�oqhmbhoZk�khlhsZshnm�nm�sgd�sxodr�ne�gnsdk�oqnidbs�Zrrdsr�sgZs�bZm�ad�ehmZmbdc�nm�

Z�sZw,dwdlos�aZrhr�hr�sgZs�sgdx�ltrs�ad�nvmdc�ax�Z�KnbZk�@fdmbx�nq�mnmoqnehs�bnqo,

nqZshnm�sgZs�hr�Zm�dkhfhakd�Gnsdk�Nvmdq�’rdd�BgZosdq 4)�zOqhmbhoZk�OZqshdr�“�EhmZmbhmf

SdZl�“�Gnsdk�Nvmdq•(-5� Rdbnmckx)�dudm�sgntfg�rtbg�Zrrdsr�Zqd�nvmdc�ax�Z�KnbZk

@fdmbx�nq�mnmoqnehs�bnqonqZshnm)�sgdx�lZx�mns�ad�trdc�hm�sgd�sqZcd�nq�atrhmdrr�ne

Zmnsgdq�odqrnm�nq�dmshsx�sgZs�hr�mns�Zm�dkhfhakd�KnbZk�@fdmbx�nq�mnmoqnehs�bnqonqZshnm

’Z�zmnmdwdlos�dmshsx•(-

Mdudqsgdkdrr)�sgd�oqnidbs�nq�bdqsZhm�onqshnmr�ne�hs�bZm�ad�trdc�ax�Z�mnmdwdlos�dmshsx�

hm�hsr�oqhuZsd�sqZcd�nq�atrhmdrr�’hmbktchmf�mnmdwdlos�dmshshdr�rtbg�Zr�Gnsdk�NodqZsnqr)

@rrds�LZmZfdqr�Zmc�qdrsZtqZms)�fhes�rgno�nq�nsgdq�oqnodqsx�lZmZfdqr(�he9

– EhmZmbhmf�ne�sgd�onqshnm�ne�sgd�oqnidbs�rn�trdc�bZm�ad�ZkknbZsdc�sn�rntqbdr�nsgdq

5 Sgdqd�hr�Ykrn�Y�khlhsdc�bYsdfnqx�ne�sYw,dwdlos�ehmYmbhmfr�hm�vghbg�sgd�gnsdk�hr�odqlhssdc�sn�ad�oqh,

uYsdkx�nvmdc+�ats�nmkx�he�sgd�oqnidbs�hr�knbYsdc�hm�Ym�–dlonvdqldms�ynmd+“�Yr�cdehmdc�hm�edcdqYk�kYv-

;�chrbtrrhnm�ne�–dlonvdqldms�ynmd“�ehmYmbhmfr�hr�adxnmc�sgd�rbnod�ne�sghr�annjkds-



03 gnsdj�opnidbsr9

sgZm�oqnbddcr�ne�sZw,dwdlos�anmcr�’rtbg�Zr�sgd�oqnbddcr�ne�sZwZakd�cdas�nq�

KnbZk�@fdmbx�bnmsqhatshnm(:

– Sgd�onqshnm�ne�sgd�oqnidbs�rn�trdc�qdoqdrdmsr�kdrr�sgZm�0/$�ne�oqnbddcr�ne�sgd

sZw,dwdlos�anmcr�’mds�ne�anmc�oqnbddcr�trdc�sn�etmc�Z�cdas�rdquhbd�qdrdqud

etmc�drsZakhrgdc�enq�sgd�anmcr(�nq�kdrr�sgZm�4$�he�Z�4/0’b(’2(�mnmoqnehs

bnqonqZshnm�hr�sgd�Gnsdk�Nvmdq-��’Vgdqd�Z�4/0’b(’2(�mnmoqnehs�bnqonqZshnm�hr

sgd�Gnsdk�Nvmdq)�sgd�4$�hr�qdctbdc�ax�Zmx�oqnbddcr�trdc�sn�oZx�bnrsr�ne

hrrtZmbd�ne�sgd�anmcr-(:�nq

– Sgd�trd�ax�Z�mnmdwdlos�dmshsx�hr�otqrtZms�sn�Zm�nodqZshmf�nq�lZmZfdldms

bnmsqZbs�sgZs�lddsr�sgd�qdpthqdldmsr�ne�H-Q-R-�Qdudmtd�Oqnbdctqd�86,02-��Rdd

BgZosdq�5)�zEhmZmbhmf�CnbtldmsZshnm�“�PtZkhehdc�LZmZfdldms�@fqddldmsr•

enq�Z�cdrbqhoshnm�ne�sgdrd�qdpthqdldmsr-�

A-�Unqjhmf�BYohsYk

Vnqjhmf�bZohsZk�hm�Zm�Zlntms�mns�dwbddchmf�4$�ne�sgd�anmc�oqnbddcr�’mds�ne

anmc�oqnbddcr�trdc�sn�etmc�Z�cdas�rdquhbd�qdrdqud�etmc�drsZakhrgdc�enq�sgd�anmcr(

bZm�ad�hmbktcdc hm�Z�sZw,dwdlos�gnsdk�ehmZmbhmf�hm�bdqsZhm�bhqbtlrsZmbdr-��Vnqjhmf

bZohsZk�lZx�nmkx�ad�ehmZmbdc�nm�Z�sZw,dwdlos�aZrhr�he�hs�hr�chqdbskx�qdkZsdc�sn�sgd

oqnodqsx�ehmZmbdc�vhsg�sgd�anmcr-��Hm�Zcchshnm)�vnqjhmf�bZohsZk�bZmmns�ad�ehmZmbdc

he�Z�52,1/�bnqonqZshnm�hr�trdc�enq�hrrthmf�sgd�cdas-��Rdd�BgZosdq�4)�zOqhmbhoZk

OZqshdr�“�EhmZmbhmf�SdZl�“�Hrrtdq•�enq�Z�cdrbqhoshnm�ne�Z�52,1/�hrrtdq-��@cchshnmZk

vnqjhmf�bZohsZk�lZx�ad�nasZhmdc�sgqntfg�Z�knZm�nq�khmd�ne�bqdchs�eqnl�sgd�Gnsdk

NodqZsnq�Zmc.nq�eqnl�Zmx�gnsdk�qdudmtdr�hm�dwbdrr�ne�nodqZshmf�dwodmrdr)�cdas

rdquhbd�oZxldmsr�Zmc�nsgdq�qdpthqdc�qdrdqudr-

B-�BYohsYkhydc�Hmsdqdrs

SZw,dwdlos anmcr hrrtdc enq gnsdk oqnidbsr sxohbZkkx hmunkud ansg bnmrsqtbshnm Zmc

knmf,sdql�ehmZmbhmf-��Hmsdqdrs�oZxZakd�nm�sgd�anmcr�ctqhmf�sgd�knmfdq�ne�’Z(�sgqdd

xdZqr�nq�’a(�sgd�odqhnc�ctqhmf�vghbg�sgd�oqnidbs�hr�sn�ad�tmcdq�bnmrsqtbshnm�oktr�to
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sn�nmd�xdZq�Zesdq�bnlokdshnm�ne�bnmrsqtbshnm�lZx�ad�ehmZmbdc�’h-d-)�bZohsZkhydc(�Zr�oZqs

ne�sgd�anmc�hrrtd-��Sgd�etmcdc�hmsdqdrs�hr�gdkc�ax�sgd�anmc�sqtrsdd�Zmc�trdc�sn�oZx

hmsdqdrs nm sgd anmcr ctqhmf sgd dwodbsdc odqhnc ne bnmrsqtbshnm Zmc Zm hmhshZk nodqZ,

shmf�odqhnc�rhmbd�sgdqd�vhkk�ad�mn�gnsdk�qdudmtdr�ZuZhkZakd�sn�oZx�cdas�rdquhbd�nm�sgd

anmcr�tmshk�bnmrsqtbshnm�hr�bnlokdsdc�Zmc�sgd�gnsdk�hr�fdmdqZshmf�qdudmtd-

C-�Cdas�Rdquhbd�Qdrdqud�Etmc

Hs�hr�bnllnm�sn�gZud�Z�cdas�rdquhbd�qdrdqud�etmc�gdkc�ax�sgd�anmc�sqtrsdd�Zmc

etmcdc�vhsg�anmc�oqnbddcr�dptZk�sn�sgd�kdZrs�ne�’Z(�0/$�ne�sgd�anmc�hrrtd)�’a(�014$

ne�ZudqZfd�ZmmtZk�cdas�rdquhbd�nm�sgd�anmcr)�nq�’b(�lZwhltl�ZmmtZk�cdas�rdquhbd�’sgd

lnrs�bnllnm�ldZrtqd(-��Sgd�cdas�rdquhbd�qdrdqud�etmc�hr�trdc�sn�oZx�cdas�rdquhbd�nm

sgd�anmcr�he�enq�Zmx�qdZrnm�sgd�gnsdk�qdudmtdr�Zmc�Zmx�nsgdq�etmcr�okdcfdc�sn�oZx,

ldms�ne�sgd�anmcr�Zqd�mns�rteehbhdms-��He�sgdqd�hr�Z�cqZv�nm�sgd�cdas�rdquhbd�qdrdqud

etmc�sn�oZx�cdas�rdquhbd�nm�sgd�anmcr)�sgd�Zlntms�vhsgcqZvm�hr�qdpthqdc�sn�ad�qdrsnq,

dc�vhsg�gnsdk�qdudmtdr�’nq�rtbg�nsgdq�etmcr(�hm dwbdrr�ne�nodqZshmf�dwodmrdr�Zmc�cdas

rdquhbd�oZxldmsr-��Sgdqd�vhkk�ad�rdoZqZsd�cdas�rdquhbd�qdrdqud�etmcr�enq�sgd�rdmhnq�

khdm�anmcr�Zmc�sgd�rtanqchmZsd�khdm�anmcr-��Qdokdmhrgldms�ne�Zlntmsr�vhsgcqZvm

eqnl�sgd�cdas�rdquhbd�qdrdqud�etmc�enq�sgd�rdmhnq�khdm�anmcr�eqnl�mds�gnsdk�qdudmtdr�

hr�rdmhnq�hm�oqhnqhsx�sn sgd�qdokdmhrgldms�ne�sgd�cdas�rdquhbd�qdrdqud�etmc�enq�sgd

rtanqchmZsd�khdm�anmcr-

D-�Bnrsr�ne�HrrtYmbd

Bnrsr�hmbtqqdc�hm�bnmmdbshnm�vhsg�hrrthmf�sgd�anmcr)�rtbg�Zr�tmcdqvqhsdq&r�chrbntms�

nq�eddr)�eddr�ne�anmc bntmrdk�Zmc�nsgdq�kZvxdqr�Zmc�bnmrtksZmsr�oqnuhchmf�rdquhbdr�

hm�bnmmdbshnm�vhsg sgd�ehmZmbhmf)�qZshmf�Zfdmbx�eddr)�sqtrsdd�eddr�Zmc�sgd�khjd)�lZx�

ad�ehmZmbdc�vhsg�oqnbddcr�ne�sgd�anmc�hrrtd-��He�Z�4/0’b(’2(�mnmoqnehs�bnqonqZshnm�

hr�sgd�Gnsdk�Nvmdq)�sgd�Zlntms�ne�sgd�anmc�oqnbddcr�sgZs�bZm�ad�trdc�enq�bnrsr�ne

hrrtZmbd�hr�rtaidbs�sn�Z�bZo�ne�1$�ne�sgd�anmc�hrrtd-�6

6 Sgd�bnrsr�ne�hrrtYmbd�bYo�cndr�mns�hmbktcd�sgd�bnrs�ne�Ymx�anmc�hmrtqYmbd�nq�bqdchs�dmgYmbdldms+

sgd�bnrs�ne�vghbg�bYm�Ykrn�ad�ehmYmbdc-
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bg/osdp�ehud

OqhmbhoYk�OYqshdr

?-�Cdudknoldms�Ymc�LYmYfdldms�SdYl

@�sxohbZk�cdudknoldms�Zmc�lZmZfdldms�sdZl�vntkc�hmbktcd9��’0(�sgd�Cdudknodq)

vgn�bnmsqZbsr�vhsg�sgd Gnsdk�Nvmdq�sn�nudqrdd�cdudknoldms�ne�sgd�gnsdk:�’1(�sgd

@qbghsdbs)�vgn�bnmsqZbsr�vhsg�sgd�Gnsdk�Nvmdq)�sgd�Cdudknodq�nq�sgd�FdmdqZk

BnmsqZbsnq�sn�cdrhfm�sgd�gnsdk:�’2(�sgd�FdmdqZk�BnmsqZbsnq)�vgn�bnmsqZbsr�vhsg�

sgd�Gnsdk�Nvmdq�nq�sgd�Cdudknodq�sn�athkc�sgd�gnsdk�otqrtZms�sn�Z�ftZqZmsddc

lZwhltl�oqhbd�bnmrsqtbshnm�bnmsqZbs:�’3(�sgd�Bnmrsqtbshnm�Lnmhsnq)�vgn�Zbsr�nm

adgZke�ne�sgd�Gnsdk�Nvmdq�Zmc�sgd�hmudrsnqr�sn�hmrtqd�sgZs�sgd�gnsdk�hr�athks�sn

rodbhehbZshnmr: ’4(�sgd�@rrds�LZmZfdq)�vgn�Zbsr�nm�adgZke�ne�sgd�Gnsdk�Nvmdq�Zmc�sgd

hmudrsnqr�sn�lZmZfd�sgd�oqnodqsx�enkknvhmf�bnmrsqtbshnm:�Zmc�’5(�sgd�Gnsdk�NodqZsnq)

vgn�bnmsqZbsr�vhsg�sgd Gnsdk�Nvmdq�nq�sgd�Cdudknodq�sn�nodqZsd�sgd�gnsdk-

Cdudknodp-��Vghkd�Z�KnbZk�@fdmbx�lZx�hsrdke�cdudkno�Z�gnsdk�nq�vnqj�chqdbskx�vhsg�Z

ekZf�gnsdk�nodqZsnq�Zr�Z�Cdudknodq)�lnrs�sqZmrZbshnmr�cnmd�sn�cZsd�gZud�gZc�Z�oqhuZsd

gnsdk�cdudknodq�vhsg�Z�bqdchakd�qdbnqc�enq�cdudknohmf�oqnidbsr�ne�rhlhkZq�jhmc�Zmc�rhyd-

Rnldshldr�sgd�oqnidbs�nqhfhmZsdr�vhsg�Z�KnbZk�@fdmbx�sgZs�gZr�Z�rhsd�hs�vZmsr�sn�gZud

cdudknodc�Zr�Z�gnsdk�’odqgZor�sn�rtoonqs�Z�bnmudmshnm�bdmsdq)�Zhqonqs�nq�ronqsr

eZbhkhsx(-��Sgd�KnbZk�@fdmbx�lZx�rdkdbs�Z�cdudknodq�ax�Qdptdrs�Enq�OqnonrZkr�’zQEO•(

nq�rhlhkZq�oqnbdrr-��Hm�nsgdq�bZrdr)�Z�oqhuZsd�cdudknodq�lZx�gZud�Z�gnsdk�oqnidbs�hs�hr

rddjhmf�sn�cdudkno-��Hm�dhsgdq�bZrd)�he�sgd�Cdudknodq�hr�tmZakd�sn�nasZhm�bnmudmshnmZk

ehmZmbhmf�nm�ZbbdosZakd�sdqlr)�hs�stqmr�sn�sgd�KnbZk�@fdmbx�enq�ZrrhrsZmbd-

Sgd�Cdudknodq�hr�sxohbZkkx�qdronmrhakd�enq�rtodquhrhmf�sgd�nudqZkk�cdudknoldms�ne

sgd�gnsdk)�hmbktchmf�Zrrhrshmf�hm�rdkdbshmf�sgd�FdmdqZk�BnmsqZbsnq�enq�bnmrsqtbshnm�ne
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sgd�gnsdk�Zmc�rdkdbshmf�sgd�Gnsdk�NodqZsnq�enq�nodqZshnm�ne�sgd�gnsdk-��Cdudknodqr

nesdm�Zrrhrs�hm�sgd�knbZk�dmuhqnmldmsZk�Zmc�odqlhsshmf�oqnbdrrdr�sn�hmrtqd�sgZs�sgd

oqnidbs hr qdZcx sn ad ehmZmbdc- Sgd Cdudknodq vhkk Zkrn mdfnshZsd vhsg sgd FdmdqZk

BnmsqZbsnq)�sgd�Gnsdk�NodqZsnq�Zmc�sgd�Gnsdk�Nvmdq�vhsg�qdrodbs�sn�cdudknoldms)

bnmrsqtbshnm�Zmc�nodqZshnm�ne�sgd�gnsdk-��Sgd�Cdudknodq�vhkk�qdbdhud�Z�zcdudknoldms

edd• Zr bnmrhcdqZshnm enq hsr vnqj hm sgd cdudknoldms ne sgd gnsdk- Rdd BgZosdq 5)

zEhmZmbhmf�CnbtldmsZshnm•�enq�Z�cdrbqhoshnm�ne�sgd�Cdudknoldms�LZmZfdldms

@fqddldms�adsvddm�sgd�Gnsdk�Nvmdq�Zmc�sgd�Cdudknodq�qdkZshmf�sn�rtbg�rdquhbdr-

Hm�bdqsZhm�bZrdr)�sgd�Cdudknodq)�hmrsdZc�ne�sgd�Gnsdk�Nvmdq)�vhkk�bnmsqZbs�chqdbskx

vhsg�sgd�FdmdqZk�BnmsqZbsnq�Zmc.nq sgd�Gnsdk�NodqZsnq-��Hm�Zcchshnm)�sgd�Cdudknodq

lZx�Zkrn�rdqud�nsgdq�qnkdr�hm�sgd�cdudknoldms�Zmc�lZmZfdldms�sdZl)�enq�dwZlokd)

Zr�@rrds�LZmZfdq-��Eddr�oZhc�sn�sgd�Cdudknodq�lZx�hmbktcd9��cdudknoldms�eddr)

bnmrsqtbshnm�lZmZfdldms�eddr�Zmc�nmfnhmf�Zrrds�lZmZfdldms�eddr)�oqnuhcdc�sgd

Cdudknodq�okZxr�sgdrd�qnkdr�Zmc�oqnuhcdr�sgdrd�rdquhbdr-��Sgd�Cdudknodq�lZx�Zkrn

gZud�Zm�noshnm�sn�atx�sgd�gnsdk�Zesdq�lZstqhsx�ne�sgd�anmcr�rn�knmf�Zr�sgZs�noshnm�

hr�mns�sqdZsdc�Zr�Zm�nvmdqrgho�hmsdqdrs�enq�sZw�otqonrdr)�ldZmhmf�sgZs�sgd�noshnm

oqhbd�ltrs�qdoqdrdms�sgd�eZhq�lZqjds�uZktd�Zs�sgd�shld�sgd�noshnm�hr�dmsdqdc�hmsn

’mnqlZkkx�Zs�nq�adenqd�sgd�anmcr�Zqd�hrrtdc(�sn�qdrtks�hm�lZqjds�oqhbd�Zs�sgd�shld�

sgd�noshnm�hr�dwdqbhrdc-

:pbghsdbs-� Sgd�Zqbghsdbs�’sgd�z@qbghsdbs•(�vhkk�cdrhfm�Zmc�oqnuhcd�nsgdq�rdquhbdr�vhsg

qdfZqc�sn�okZmmhmf)�odqlhsshmf�Zmc�bnmrsqtbshmf�sgd�gnsdk-��Sgd�eddr�enq�sgd�@qbghsdbs&r

rdquhbdr�vhkk�fdmdqZkkx�ad�oZxZakd�ax�sgd�Gnsdk�Nvmdq-��Rtbg�dwodmrdr�bZm�Zkrn�ad

hmbktcdc�hm�sgd�ftZqZmsddc�lZwhltl�oqhbd�tmcdq�sgd�Bnmrsqtbshnm�BnmsqZbs�he�sgd

gnsdk�hr�adhmf�bnmrsqtbsdc�nm�Z�cdrhfm,athkc�aZrhr�nq�tmcdq�sgd�Cdudknoldms

LZmZfdldms�@fqddldms�he�sgd�Cdudknodq�hr�nakhfZsdc�sn�bnmrsqtbs�sgd�gnsdk-

FdmdpYk�BnmspYbsnp- Sgd�FdmdqZk�BnmsqZbsnq�hr�sxohbZkkx�qdronmrhakd�enq�cdlnkh,

shnm)�rhsd�vnqj�Zmc�bnmrsqtbshnm�ne�sgd�gnsdk-��Sgd�FdmdqZk�BnmsqZbsnq�rgntkc�ad

mZshnmZkkx�nq�qdfhnmZkkx�qdbnfmhydc�hm�kZqfd�bnlldqbhZk�bnmrsqtbshnm�oqnidbsr�Zmc

rgntkc�ad�Z�bqdchsvnqsgx�dmshsx-��Sgd�FdmdqZk�BnmsqZbsnq�lZx�bnmsqZbs�vhsg�sgd

Gnsdk�Nvmdq)�nq�hm�bdqsZhm�bZrdr)�vhsg�sgd�Cdudknodq-��Rdd�BgZosdq�5)�zEhmZmbhmf

CnbtldmsZshnm•�enq�Z�cdrbqhoshnm�ne�sgd�Bnmrsqtbshnm�BnmsqZbs-
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Bnmrsptbshnm�Lnmhsnp-��@�bnmrsqtbshnm�lnmhsnq�’zBnmrsqtbshnm�Lnmhsnq•(�sgZs�hr

hmcdodmcdms�ne�sgd�FdmdqZk�BnmsqZbsnq�lZx�ad�qdpthqdc�hm�rnld�ehmZmbhmfr�sn�Zbs�

nm�adgZke�ne�sgd�hmudrsnqr�sn�lnmhsnq�Zmc�qdonqs�nm�sgd�bnmrsqtbshnm�ne�sgd�gnsdk-

Sgd�Bnmrsqtbshnm�Lnmhsnq&r�qdronmrhahkhshdr�vhkk�sxohbZkkx�hmunkud9��’0(�hmrodbshmf)�

nm�Z�lnmsgkx�aZrhr)�sgd�ZbstZk�oqnfqdrr�ne�sgd�bnmrsqtbshnm�ne�sgd�gnsdk�oqnidbs�

Zmc�odqenqlhmf�Z�bnloZqhrnm�ne�sgd�ZbstZk�oqnfqdrr�ne�sgd�bnmrsqtbshnm�vhsg�sgd

okZmmdc�bnmrsqtbshnm�rbgdctkd)�Zmc�’1(�hmrodbshmf)�nm�Z�lnmsgkx�aZrhr)�sgd�ZbstZk

bnmrsqtbshnm�dwodmchstqdr�Zmc�odqenqlhmf�Z�bnloZqhrnm�ne�sgd�okZmmdc�bnmrsqtbshnm

atcfds�vhsg�sgd�ZbstZk�bnmrsqtbshnm�dwodmchstqdr-

:rrds�LYmYfdp-��Sgdqd�hr�nesdm)�Zmc�hmudrsnqr�lZx�qdpthqd)�Zm�Zrrds�lZmZfdq�sgZs�

hr�hmcdodmcdms�ne�sgd�Gnsdk�NodqZsnq�’z@rrds�LZmZfdq•(�sn�lnmhsnq�nodqZshnm�ne�sgd

gnsdk�Zmc�nudqrdd�sgd�Zbshuhsx�ne�sgd�Gnsdk�NodqZsnq�nm�adgZke�ne�sgd�Gnsdk�Nvmdq

nmbd�sgd�gnsdk�hr�nodqZshnmZk-��Hm�sgd�sZw,dwdlos�rsqtbstqd)�hs�hr�oqtcdms�sn�gZud�Zm

@rrds�LZmZfdq�he)�Zr�hr�nesdm�sgd�bZrd)�sgd�Gnsdk�Nvmdq�hr�mns�dwodqhdmbdc�hm�sgd

gnrohsZkhsx�atrhmdrr-�@r�chrbtrrdc�Zanud)�hm�rnld�bZrdr�sgd�Cdudknodq�’nq�Zm�dmshsx

qdkZsdc�sn�sgd�Cdudknodq(�gZr�Zkrn�Zbsdc�Zr�sgd�@rrds�LZmZfdq-��Sgd�@rrds�LZmZfdq

vhkk�qdbdhud�Zm�zZrrds�lZmZfdldms�edd•�hm�bnmrhcdqZshnm�ne�hsr�nudqrhfgs�ne�gnsdk

nodqZshnm-��Rdd�BgZosdq�5)�zEhmZmbhmf�CnbtldmsZshnm•�enq�Z�cdrbqhoshnm�ne�sgd�@rrds

LZmZfdldms�@fqddldms-

Gnsdk�ModpYsnp- Sgd�Gnsdk�NodqZsnq�hr�Z�oqhuZsd�bnloZmx�hm�sgd�atrhmdrr�ne

nodqZshmf�gnsdkr�tmcdq�Z�qdbnfmhydc�ekZf�mZld-��Sgd�Gnsdk�NodqZsnq�hr�qdronmrhakd�enq

nudqZkk�nodqZshnm�ne�sgd�gnsdk)�hmbktchmf�oqnuhchmf�Zmc�sqZhmhmf�dloknxddr)�oqnuhchmf

qdrdquZshnm�rdquhbdr�Zmc�lZhmsZhmhmf�Zmc�oqnlnshmf�sgd�gnsdk-��Rdd�BgZosdq�5)

zEhmZmbhmf�CnbtldmsZshnm•�enq�Z�cdrbqhoshnm�ne�sgd�Gnsdk�NodqZshmf�@fqddldms-

A-�EhmYmbhmf�SdYl

Sgd�sxohbZk�ehmZmbhmf�sdZl�vntkc�hmbktcd9��’0(�sgd�Hrrtdq)�vgn�hrrtdr�sgd�anmcr:

’1(�sgd�Gnsdk�Nvmdq)�vgn�nvmr�sgd�gnsdk:�’2(�Anmc�Bntmrdk)�vgn�Zbsr�Zr�bntmrdk

sn�sgd�Hrrtdq�Zmc�hr qdronmrhakd�enq�nohmhmf�nm�sgd�uZkhchsx�Zmc�sZw�dwdloshnm�ne
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sgd�anmcr:�’3(�sgd�EdZrhahkhsx�BnmrtksZms)�vgn�oqdoZqdr�Z�qdonqs�Zccqdrrhmf�sgd

edZrhahkhsx�ne�sgd�gnsdk�oqnidbs:�Zmc�’4(�sgd�Tmcdqvqhsdq)�vgn�hr�qdronmrhakd�enq

lZqjdshmf sgd anmcr-

Hrrtdp-��FdmdqZkkx)�vhsg�sgd�rhmftkZq�dwbdoshnm�bhsdc�hm�sgd�mdws�oZqZfqZog)�nmkx�rsZsd

nq�knbZk�fnudqmldmsZk�dmshshdr�Zqd�dkhfhakd�sn�hrrtd�sZw,dwdlos�anmcr�’zHrrtdq•(-��Hm

sgd�trtZk�bZrd)�sgd�Gnsdk�Nvmdq�anqqnvr�sgd�oqnbddcr�ne�sZw,dwdlos�anmcr�hrrtdc�ax

rtbg�Zm�Hrrtdq�tmcdq�Z�KnZm�@fqddldms-��Sgd�Hrrtdq�ltrs�gZud�sgd�onvdq�tmcdq�sgd

kZv�ne�sgd�rsZsd�hm�vghbg�hs�hr�knbZsdc�sn�hrrtd�anmcr�sn�ehmZmbd�gnsdk�oqnidbsr-��Sgd

Hrrtdq�vhkk�gZud�mn�khZahkhsx�vgZsrndudq�sn�oZx�Zmx�oqhmbhoZk�nq�hmsdqdrs�nm�sgd�anmcr

dwbdos�eqnl�oZxldmsr�qdbdhudc�eqnl�sgd�Gnsdk�Nvmdq�otqrtZms�sn�sgd�KnZm

@fqddldms�Zmc�eqnl�Zmx�nsgdq�rodbhehbZkkx�okdcfdc�qdudmtdr�Zmc�Zrrdsr-��@ksgntfg

tmtrtZk)�hm�bdqsZhm�bhqbtlrsZmbdr�sgd�Hrrtdq�bZm�ad�sgd�Gnsdk�Nvmdq-��’Rdd�BgZosdq�5

enq Z�lnqd�bnlokdsd�cdrbqhoshnm�ne�sgd�rsqtbstqd�ne�Z�sZw,dwdlos�gnsdk�ehmZmbhmf-(

@�rn,bZkkdc�z52,1/�bnqonqZshnm)•�vghbg�hr�Z�mnmoqnehs�bnqonqZshnm�bnmrhcdqdc�sn�ad

Zbshmf�nm�adgZke�ne�Z�KnbZk�@fdmbx�hm�ZbbnqcZmbd�vhsg�sgd�qdpthqdldmsr�ne�H-Q-R-

Qdudmtd�Qtkhmf�52,1/�’Zr�tocZsdc ax�Qdudmtd�Oqnbdctqd�71,15(�lZx�Zkrn�Zbs�Zr�Zm

Hrrtdq-��Gnvdudq)�anmcr�hrrtdc�ax�Z�52,1/�bnqonqZshnm�lZx�mns)�tmcdq�edcdqZk�sZw

kZv)�ad�trdc�sn�ehmZmbd�Zmx�vnqjhmf bZohsZk�Zmc�lZx�mns�ad�dwdlos�eqnl�rsZsd

hmbnld�sZw�hm�rnld�rsZsdr-��Hm�Zcchshnm)�tmdmbtladqdc�shskd�sn�sgd�gnsdk�oqnidbs�ltrs

udrs�hm�sgd�KnbZk�@fdmbx�Zs�sgd�dmc�ne�sgd�sdql�ne�sgd�anmcr-��

Gnsdk�Mvmdp- EdcdqZk�sZw�kZv�qdpthqdr�sgZs�sgd�Gnsdk�Nvmdq�ad9

– Z�fnudqmldmsZk�dmshsx)�rtbg�Zr�sgd�KnbZk�@fdmbx:

– Z�mnmoqnehs�bnqonqZshnm�drsZakhrgdc�Zr�Zm�zhmrsqtldmsZkhsx•�ne�sgd�KnbZk�@fdmbx

cdrbqhadc�hm�Rdbshnm�004�ne�sgd�HmsdqmZk�Qdudmtd�Bncd:�nq

– Z�mnmoqnehs�bnqonqZshnm�cdrbqhadc�hm�Rdbshnm�4/0’b(’2(�ne�sgd�HmsdqmZk�Qdudmtd

Bncd�’bnllnmkx�qdedqqdc�sn�Zr�Z�z4/0’b(’2(�bnqonqZshnm•(-

Hm�Zklnrs�Zkk�bZrdr)�hs�vhkk�ad�oqdedqqdc�sgZs�Z�mnmoqnehs�bnqonqZshnm�ad�bqdZsdc�sn�

Zbs�Zr�Gnsdk�Nvmdq-��Sgd�KnbZk�@fdmbx�lZx�mns�gZud�sgd�onvdq�tmcdq�rsZsd�kZv�sn

nvm�Z�gnsdk-��Sgd�KnbZk�@fdmbx�Zkrn�lZx�oqdedq�sn�trd�Z�mnmoqnehs�bnqonqZshnm�Zr�
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sgd�Gnsdk�Nvmdq�sn�rsZx�Zs�Zql&r,kdmfsg�eqnl�sgd�anmcr�Zmc�eqnl�sgd�onsdmshZk

khZahkhshdr�ne�gnsdk�nvmdqrgho-��@�mnmoqnehs�bnqonqZshnm�Zkrn�lZx�mns�ad�rtaidbs�sn�

sgd�bnlokdw�oqnbtqdldms�oqnbdctqdr�sxohbZkkx�ZookhbZakd�sn�KnbZk�@fdmbhdr)�rtbg�

Zr�bnlodshshud�ahcchmf)�rds�Zrhcdr)�oqduZhkhmf�vZfd�Zmc�nsgdq�rhlhkZq�qdpthqdldmsr-

He�sgd�KnbZk�@fdmbx�cdsdqlhmdr�sgZs�Z�mnmoqnehs�bnqonqZshnm�rgntkc�Zbs�Zr�Gnsdk

Nvmdq)�hs�ltrs�bgnnrd�adsvddm�Zm�zhmrsqtldmsZkhsx•�ne�sgd�KnbZk�@fdmbx�Zr

cdrbqhadc�hm�H-Q-R-�Qdudmtd�Qtkhmf�46,017�Zmc�Z�4/0’b(’2(�bnqonqZshnm-��@m

zhmrsqtldmsZkhsx•�mnmoqnehs�bnqonqZshnm�qdpthqdr�Z�fnnc�cdZk�lnqd�bnmsqnk�ax�sgd

KnbZk�@fdmbx�sgZm�hr�sgd�bZrd�hm�lnrs�4/0’b(’2(�bnqonqZshnmr)�hmbktchmf)�enq

dwZlokd)�sgd�onvdq�sn�Zoonhms�Zmc�qdlnud�chqdbsnqr�Zmc�sn�Zooqnud�sgd

bnqonqZshnm&r�atcfdsr-��Hm�rnld�itqhrchbshnmr)�sgdrd�bnmmdbshnmr�lZx�ad�bnmrhcdqdc

snn�bknrd�sn�sgd�KnbZk�@fdmbx�sn�Zunhc�Zfdmbx�khZahkhsx�nq�bnlodshshud�ahcchmf�nq

rhlhkZq�qdpthqdldmsr-

@�4/0’b(’2(�bnqonqZshnm�hr�Z�mnmoqnehs�bnqonqZshnm�sgZs�gZr�qdbdhudc�Z

cdsdqlhmZshnm�kdssdq�eqnl�sgd�H-Q-R-�sgZs�hs ptZkhehdr�Zr�Zm�nqfZmhyZshnm�ne�sgd�sxod

cdrbqhadc�hm�Rdbshnm�4/0’b(’2(�ne�sgd�HmsdqmZk�Qdudmtd�Bncd-��Hm�nqcdq�enq�Z

mnmoqnehs�bnqonqZshnm�sn�ad�dkhfhakd�enq�4/0’b(’2(�rsZstr�hm�sghr�bnmsdws)�hs�ltrs�ad

cdsdqlhmdc�sn�zkdrrdm�sgd�atqcdmr�ne�fnudqmldms-•�7 KnbZk�@fdmbx�hmunkudldms�hm

sgd�4/0’b(’2(�bnqonqZshnm�bZm�qZmfd�eqnl�mdZqkx�Zr�ltbg�Zr�hm�sgd�zhmrsqtldmsZkhsx•

mnmoqnehs�sn�uhqstZkkx�snsZk�rdoZqZshnm�Zmc�khsskd�he�Zmx�chqdbs�hmunkudldms-��Qdbdhos�ne

Z�4/0’b(’2(�cdsdqlhmZshnm�kdssdq�eqnl�sgd�H-Q-R-�hr�mns�ftZqZmsddc�Zmc�bZm�sZjd�to�sn

entq�nq�ehud�lnmsgr-��Lnqdnudq)�he�Z�4/0’b(’2(�bnqonqZshnm�hr�trdc�Zr�Gnsdk�Nvmdq)

edcdqZk�sZw�kZv�hlonrdr�ZcchshnmZk�qdpthqdldmsr�sgZs�Zqd�mns�oqdrdms�vhsg�mnm,

4/0’b(’2(�nvmdq,rgho)�rtbg�Zr�’Z(�qdpthqhmf�ehmZmbhmf�Zmc�oqnidbs�ZooqnuZk�ax�sgd

7� He�Y�mnmoqnehs�bnqonqYshnm�odqenqlr�bnlldqbhYk�Ybshuhshdr�sgYs�Yqd�sqYchshnmYkkx�bnmctbsdc�ax�enq,oqne,

hs� bnqonqYshnmr+�vgdqd� sgnrd� Ybshuhshdr� Yqd� qdbnfmhydc�Yr� Y�atqcdm�ne� fnudqmldms+� Y� mnmoqnehs� sgYs

tmcdqsYjdr� sgd�Ybshuhsx�lYx�ptYkhex� enq�4/0&b(&2(�rsYstr�adbYtrd�–kdrrdmhmf� sgd�atqcdmr�ne�fnudqm,

ldms“�hr�bnmrhcdqdc�Y�bgYqhsYakd�otqonrd-��NasYhmhmf�Y�4/0&b(&2(�cdsdqlhmYshnm�enq�rtbg�Y�bnqonqYshnm

trtYkkx�qdpthqdr�bntmrdk�dwodqhdmbdc�hm�rgnvhmf�&0(�ghrsnqhb�fnudqmldmsYk�hmunkudldms�hm�sgd�sxod�ne

Ybshuhsx�sn�ad�tmcdqsYjdm�ax�sgd�bnqonqYshnm�Ymc�&1(�sgd�uYqhntr�jhmcr�ne�qdkYshnmrghor�adsvddm�sgd

bnqonqYshnm�Ymc�sgd�fnudqmldms�vgnrd�atqcdm�hr�sn�ad�kdrrdmdc�sgYs�sgd�H-Q-R-�vhkk�ehmc�qdkduYms-��Sgd

YookhbYshnm� sn� sgd� H-Q-R-� enq�4/0&b(&2(�rsYstr�vhkk�mnqlYkkx� hmbktcd�Y� kdssdq�ne�rtoonqs� eqnl�sgd�KnbYk

;fdmbx�sn�duhcdmbd�sgd�kdrrdmhmf�ne�hsr�fnudqmldmsYk�atqcdmr-
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dkdbsdc�neehbhZkr�hm�sgd�itqhrchbshnm�hm�vghbg�sgd�gnsdk�hr�knbZsdc�’hm�lnrs�bZrdr)�sghr

vhkk�ad�sgd�KnbZk�@fdmbx(�Zesdq�Z�mnshbdc�otakhb�gdZqhmf)�Zmc�’a(�khlhshmf�anmc

oqnbddcr trdc sn oZx sgd bnrs ne hrrthmf sgd anmcr sn 1$ ne sgd Zlntms ne sgd anmcr-

Rdd�BgZosdq�3)�zDkhfhakd�Trdr�ne�SZw,Dwdlos�EhmZmbhmf�“�Bnrsr�ne�HrrtZmbd-•

@�rhmfkd�mnmoqnehs�bnqonqZshnm�sgZs�gZr�addm�rsqtbstqdc�sn�rZshrex�sgd�qdpthqdldmsr�

ne�Z�z52,1/�bnqonqZshnm•�Zmc�Zm�zhmrsqtldmsZkhsx•�tmcdq�Rdbshnm�004�ne�sgd�HmsdqmZk

Qdudmtd�Bncd�lZx�Zbs�Zr�Hrrtdq�Zmc�Gnsdk�Nvmdq-��Gnvdudq)�adbZtrd�ne�sgd�khlhsZ,

shnmr�nm�anqqnvhmf�enq�vnqjhmf�bZohsZk�chrbtrrdc�Zanud�Zmc�nsgdq�qdrsqhbshnmr�rodbhehb

sn�52,1/�bnqonqZshnmr)�hs�hr�lnqd�bnllnm�sn�gZud�Z�fnudqmldmsZk�dmshsx�Zbs�Zr�Hrrtdq-

Anmc�Bntmrdk-� Anmc�Bntmrdk�hr�sgd�kZv�ehql�oqhlZqhkx�qdronmrhakd�enq�qdmcdqhmf�Z

kdfZk�nohmhnm�nm�sgd�uZkhchsx�Zmc�sZw�dwdloshnm�ne�sgd�anmcr�Zmc�enq�cqZeshmf�sgd

kdfZk�cnbtldmsr�sn�ad�dwdbtsdc�ax�sgd�Gnsdk�Nvmdq�Zmc�sgd�Hrrtdq�hm�bnmmdbshnm

vhsg�sgd�anmc�hrrtd�’Zmc�hm�rnld�bZrdr�enq�bqdZshmf�sgd�Gnsdk�Nvmdq�Zmc�nasZhmhmf

sgd�mdbdrrZqx�4/0’b(’2(�cdsdqlhmZshnm(-��Hm�Zcchshnm)�Anmc�Bntmrdk&r�qdronmrhahkhshdr

lZx�hmbktcd�cqZeshmf�sgd�oqnidbs�cnbtldmsr)�hmbktchmf�sgd�Cdudknoldms�LZmZfd,

ldms�@fqddldms)�sgd�@rrds�LZmZfdldms�@fqddldms�Zmc�sgd�Gnsdk�NodqZshmf

@fqddldms-��Anmc�Bntmrdk�sxohbZkkx�qdoqdrdmsr�sgd�Hrrtdq)�Zmc�sgd�Gnsdk�Nvmdq�hr

qdoqdrdmsdc�ax�hsr�nvm�bntmrdk�’Zksgntfg�rtbg�bntmrdk�lZx�mns�ad�dmfZfdc�tmshk�Zesdq

sgd�bnqonqZshnm�hr�nqfZmhydc�Zmc�qdbdhudr�hsr�4/0’b(’2(�cdsdqlhmZshnm)�vghbg�lZx�ad

gZmckdc�ax�Anmc�Bntmrdk(-��Sgd�sZw,dwdlos�bZohsZk�lZqjds�dwodbsr�nohmhnmr�ne�Anmc

Bntmrdk�sn�bnld�eqnl�Z�mZshnmZkkx�qdbnfmhydc�kZv�ehql�dwodqs�hm�rtbg�lZssdqr-��Gnsdk

ehmZmbhmfr�bZm�ad�udqx�bnlokhbZsdc�Zmc�hm�lnrs�bZrdr�sgd�sqZmrZbshnmr�vhkk�qtm�lnqd

rlnnsgkx�vhsg�Anmc�Bntmrdk�dwodqhdmbdc�hm�rhlhkZq�gnsdk�sZw,dwdlos�anmc

ehmZmbhmfr�Zmc)�fhudm�sgd�sZw�cqhudm�mZstqd�ne�rtbg�ehmZmbhmfr)�oZqshbtkZqkx�dwodqhdmb,

dc�hm�sgd�bnlokdw�sZw�kZvr�sgZs�fnudqm�sgd�sZw�dwdloshnm�ne�rtbg�anmcr-��

EdYrhahkhsw�BnmrtksYms-� @�ehmZmbhZk�edZrhahkhsx�qdonqs�hr�trtZkkx�Z�mdbdrrZqx�ehqrs�rsdo

hm�enqltkZshmf�Z�okZm�ne�ehmZmbd-��Enq�sgd�qdZrnmr�bnudqdc�tmcdq�BgZosdq�2)�zTmhptd

Bqdchs�BnmrhcdqZshnmr�“�Qdudmtd�Qhrj)•�hs�hr�nesdm�mdbdrrZqx�sn�gZud�Z�edZrhahkhsx

qdonqs�ax�Z�mZshnmZkkx�qdbnfmhydc�dwodqs�hm�sgd�gnrohsZkhsx�hmctrsqx�hm�nqcdq�sn�lZqjds

sgd�anmcr�rtbbdrretkkx-��Sgd�oqnrodbshud�gnsdk�nodqZshnm�ltrs�ad�aZrdc�nm�dbnmnlhb

qdZkhshdr�sgZs�bZm�ad�rtoonqsdc�ax�Z�edZrhahkhsx�qdonqs�ptZmshexhmf�sgd�oqnidbsdc
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cdlZmc�enq�sgd�gnsdk)�fhudm�sgd�lZqjds�Zmc�sgd�dbnmnlx�hm�vghbg�hs�hr�sn�ad�knbZsdc-

FdmdqZkkx)�ehmZmbhZk�edZrhahkhsx�qdonqsr�Zccqdrr�sgd�enkknvhmf�hrrtdr9

– LZqjds�cdlZmc�enq�sgd�oqnonrdc�gnsdk bnmrhcdqhmf�knbZshnm)�rhyd�ne�sgd

oqnonrdc�gnsdk�Zmc�lZqjds�Zmc�bnlodshshud�eZbsnqr:

– Oqnidbsdc�okdcfdc�qdudmtdr�vhsg�oZqshbtkZq�enbtr�nm�sgd�lZfmhstcd�Zmc�

rsZahkhsx�ne�rtbg�qdudmtdr:�Zmc

– QdZrnmZakdmdrr�ne�nodqZshmf�Zrrtloshnmr)�hmbktchmf�oqhbhmf�Zmc�atcfds

hmenqlZshnm-

Tmcdpvphsdp-� Sgd�Tmcdqvqhsdq�hr�Zm�hmudrsldms�aZmjhmf�ehql�sgZs�hr�qdronmrhakd�enq

lZqjdshmf�sgd�anmcr�hm�sgd�sZw,dwdlos�bZohsZk�lZqjds-��Sgd�Tmcdqvqhsdq�vhkk�gdko�sn

rsqtbstqd�sgd�ehmZmbhmf)�gdko�sn�nqfZmhyd�sgd�oqnidbs�ehmZmbhZk�hmenqlZshnm�enq

hmbktrhnm�hm�sgd�NeehbhZk�RsZsdldms�Zmc�enq�oqdrdmsZshnm�sn�sgd�qZshmf�Zfdmbhdr�sn

nasZhm�qZshmfr�nm�sgd�anmcr�Zmc.nq�sn�anmc�hmrtqdqr�nq�bqdchs�oqnuhcdqr)�Zmc�otqbgZrd

’h-d-)�tmcdqvqhsd(�sgd�anmcr�enq�qdrZkd�sn�hmudrsnqr-��Bntmrdk�sn�sgd�Tmcdqvqhsdq�hr

trtZkkx�oqhlZqhkx�qdronmrhakd�enq�oqdoZqhmf�sgd�Anmc�OtqbgZrd�BnmsqZbs�Zmc�sgd

NeehbhZk�RsZsdldms-��’Rdd�BgZosdq�5)�zEhmZmbhmf�CnbtldmsZshnm�“�EhmZmbhmf

Cnbtldmsr�“�Anmc�OtqbgZrd�BnmsqZbs�Zmc�NeehbhZk�RsZsdldms-•(��Fhudm�sgd

rodbhZkhydc�mZstqd�ne�gnsdk�rdbtqhshdr)�Tmcdqvqhsdq&r�Bntmrdk�rgntkc�ad�udqx

dwodqhdmbdc hm gnsdk ehmZmbhmfr Zmc hm sgd chrbknrtqd qdpthqdldmsr enq rtbg ehmZmbhmfr-

:cchshnmYk�IdfYk�Bntmrdk-� UZqhntr�ldladqr�ne�sgd�cdudknoldms�Zmc

lZmZfdldms�sdZl�Zr�vdkk�Zr�nsgdq�oZqshbhoZmsr�ne�sgd�ehmZmbhmf�sdZl�lZx�gZud�hm,

gntrd�nq�hmcdodmcdms�bntmrdk�qdoqdrdmshmf�dZbg�ne�sgdhq�qdrodbshud�hmsdqdrsr�ctqhmf

sgd�ehmZmbhmf-��SxohbZkkx)�kZvxdqr�qdoqdrdmshmf�sgd�Cdudknodq)�sgd�FdmdqZk�BnmsqZbsnq)

sgd�@rrds�LZmZfdq)�sgd�Gnsdk�NodqZsnq)�sgd�Hrrtdq)�sgd�Gnsdk�Nvmdq�Zmc�dudm�sgd

anmc�sqtrsdd�Zmc�anmc�hmrtqdq�lZx�Zkrn�gZud�rnld�hmunkudldms�hm�sgd�enqltkZshnm

ne�ehmZmbhmf�rsqtbstqd�Zmc�cnbtldms�qduhdv-
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bg/osdp�rhw

EhmYmbhmf�CnbtldmsYshnm

?-�EhmYmbhmf�Cnbtldmsr�

Hmcdmstpd-� Sgd�anmcr�Zqd�hrrtdc�ax�sgd�Hrrtdq�tmcdq�sgd�oqnuhrhnmr�ne�Zm�hmcdmstqd

nq�sqtrs�Zfqddldms�’sgd�zHmcdmstqd•(�“�Z�kdmfsgx bnmsqZbs�dmsdqdc�hmsn�ax�sgd�Hrrtdq

Zmc�Zm�ZbbdosZakd�aZmj�sqtrsdd�’sgd�zSqtrsdd•(-��Anmc�Bntmrdk�sZjdr�qdronmrhahkhsx

enq�cqZeshmf�sgd�Hmcdmstqd)�lZmx�onqshnmr�ne�vghbg�ltrs�enkknv�sgd�bnmudmshnmr�

ne�sgd�sZw,dwdlos�lZqjds-��Sgd�Hmcdmstqd�oqnuhcdr�enq�sgd�hrrtZmbd�Zmc�rdsr�enqsg�

sgd�sdqlr�ne�Zmc�sgd�rdbtqhsx�enq�sgd�anmcr)�drsZakhrgdr�sgd�etmcr�Zmc�Zbbntmsr�gdkc

ax�sgd�Sqtrsdd�tmcdq�sgd�Hmcdmstqd�enq�sgd�oZxldms�Zmc�rdbtqhsx�ne�sgd�anmcr�Zmc

nodqZshnm�Zmc�lZhmsdmZmbd�ne�sgd�gnsdk)�Zmc�oqnuhcdr�enq�sgd�qhfgsr�Zmc�nakhfZshnmr

ne�sgd�Hrrtdq�Zmc�sgd�Sqtrsdd�hm�sgd�dudms�ne�cdeZtks-��Rdmhnq�khdm�anmcr�Zmc

rtanqchmZsd�khdm�anmcr�lZx�ad�hrrtdc�otqrtZms�sn�Z�rhmfkd�Hmcdmstqd-��Tmcdq�sgd

Hmcdmstqd)�sgd�Hrrtdq�okdcfdr�sn�sgd�Sqtrsdd)�enq�sgd�admdehs�ne�sgd�gnkcdqr�ne�sgd

anmcr)�Zkk�ne�sgd�qhfgsr�ne�sgd�Hrrtdq�tmcdq�sgd�KnZm�@fqddldms�’hmbktchmf�sgd�Gnsdk

Nvmdq&r�okdcfd�ne�gnsdk�qdudmtdr�sgdqdtmcdq(�Zmc�Zmx�nsgdq�rdbtqhsx�cnbtldmsr)

rtbg�Zr�Z�cddc�ne�sqtrs)�lnqsfZfd�nq�rdbtqhsx�Zfqddldms-��Sgd�Sqtrsdd�vhkk�qdbdhud�

Zkk�gnsdk�qdudmtdr�Zmc�nsgdq�rodbhehbZkkx�okdcfdc�qdudmtdr�Zmc�cdonrhs�rtbg�Zlntmsr

hmsn�cdrhfmZsdc�Zbbntmsr�drsZakhrgdc�Zmc�gdkc�ax�sgd�Sqtrsdd�hm�ZbbnqcZmbd�vhsg�Z

oqhnqhsx�ne�oZxldms�rds�nts�hm�sgd�Hmcdmstqd-

Rds�enqsg�nm�sgd�enkknvhmf�oZfd�hr�Z�bgZqs�rgnvhmf�sxohbZk�oqhnqhsx�ne�oZxldms�enq

sgd�cdonrhs�ne�gnsdk�qdudmtdr�tmcdq Zm�Hmcdmstqd9
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fpnrr�gnsdk�pdudmtdr

gnsdk�nodp/shmf�dwodmrdr

s/wdr�/mc�hmrtp/mbd�rds,/rhcd�/lntms

hrrtdp�/mc�sptrsdd�eddr

pdmdv/k�/mc�pdok/bdldms�rds,/rhcd�/lntms

rdmhnp�anmcr�cdas�rdpuhbd�etmc

rdmhnp�anmcr�cdas�rdpuhbd�pdrdpud�etmc

rtanpchm/sd�anmcr�cdas�rdpuhbd�etmc

rtanpchm/sd�anmcr�cdas�rdpuhbd�pdrdpud�etmc

/pahsp/fd�pda/sd�etmc

nodp/shmf-vnpjhmf�b/ohs/k�pdrdpud�etmc

rtanpchm/sd�cdudknodp�eddr �
/rrds�l/m/fdp�eddr�/mc�gnsdk�nodp/snp�eddr

rtookdldms/k�cdas�rdpuhbd�pdrdpud�etmc

pdkd/rd�sn�gnsdk�nvmdp

Sgd�Eknv�ne�Gnsdk�Qdudmtdr

Tmcdq�sgd�Hmcdmstqd)�sgd�Sqtrsdd�vhkk�Zkrn�gnkc�sgd�oqnidbs�etmc�lnmdxr�tmshk

qdpthrhshnmdc�enq�oZxldms�ne�ZooqnoqhZsd�gnsdk�oqnidbs�dwodmrdr-��Hs�hr�bnllnm�sn

qdpthqd�sgZs�Zkk�qdpthrhshnmr�enq�sgd�gnsdk�oqnidbs�ad�Zooqnudc�ax�sgd�Bnmrsqtbshnm

Lnmhsnq�oqhnq�sn�qdkdZrd�ne�etmcr�gdkc�tmcdq�sgd�Hmcdmstqd-��
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InYm�:fpddldms- Sgd�oqnbddcr�ne�sgd�anmcr�Zqd�knZmdc�ax�sgd�Hrrtdq�sn�sgd�Gnsdk

Nvmdq�otqrtZms�sn�Z�knZm�Zfqddldms�’sgd�zKnZm�@fqddldms•(�adsvddm�sgd�Hrrtdq�Zmc

sgd�Gnsdk�Nvmdq-��Tmcdq�sgd�KnZm�@fqddldms)�sgd�Gnsdk�Nvmdq�okdcfdr�sgd�gnsdk

qdudmtdr�sn�sgd�Hrrtdq�Zr�rdbtqhsx�enq�sgd�qdoZxldms�ne�sgd�knZm-��Sgd�KnZm

@fqddldms�Zkrn�bnmsZhmr�bnudmZmsr�ne�sgd�Gnsdk�Nvmdq�qdkZshmf�sn�sgd�gnsdk)

hmbktchmf�Zm�Zfqddldms�sn�lZhmsZhm�sgd�gnsdk�hm�fnnc�bnmchshnm�Zmc�lZhmsZhm

ptZkhexhmf�Zfqddldmsr�vhsg�sgd�Gnsdk�NodqZsnq�Zmc�@rrds�LZmZfdq�vghkd�Zmx�ne�sgd

anmcr�qdlZhm�ntsrsZmchmf-

Cddc�ne�Sptrs.LnpsfYfd- He�Zkknvdc�tmcdq�ZookhbZakd�rsZsd�kZv)�sgd�Gnsdk�Nvmdq

vhkk�dmsdq�hmsn�Z�cddc�ne�sqtrs�nq�lnqsfZfd�nm�sgd gnsdk�rhsd)�sgd�gnsdk�rsqtbstqd�Zmc

Zkk�etqmhstqd)�ehwstqdr�Zmc�dptholdms�enq�sgd�admdehs�ne�sgd�Sqtrsdd)�nm�adgZke�ne�sgd

gnkcdqr�ne�sgd�anmcr-

InbYk�:fdmbw�:fpddldms-� Sgd�anmcr�lZx�ad�ZcchshnmZkkx�rdbtqdc�ax�Z�khlhsdc

ehmZmbhZk�bnllhsldms�eqnl�sgd�KnbZk�@fdmbx-��RdudqZk�qdbdms�sqZmrZbshnmr�gZud

hmbktcdc�sgd�Zfqddldms�ne�sgd�KnbZk�@fdmbx)�rnldshldr�rtaidbs�sn�ZmmtZk

ZooqnoqhZshnm)�sn�qdokdmhrg�Zmx�vhsgcqZvZkr�eqnl�sgd�cdas�rdquhbd�qdrdqud�etmc

drsZakhrgdc�enq�sgd�anmcr�eqnl�gnsdk�nbbtoZmbx�sZwdr�kduhdc�ax�sgd�KnbZk�@fdmbx-

Anmc�OtpbgYrd�BnmspYbs�Ymc�MeehbhYk�RsYsdldms- Sgd�rdmhnq�khdm�anmcr�Zqd�rnkc

ax�sgd�Hrrtdq�sn�Zm�Tmcdqvqhsdq�otqrtZms�sn�Z�anmc�otqbgZrd�bnmsqZbs�’sgd�zAnmc

OtqbgZrd�BnmsqZbs•(�adsvddm�sgd�Hrrtdq�Zmc�sgd�Tmcdqvqhsdq�Zmc�Zooqnudc�ax�sgd

Gnsdk�Nvmdq) enq�qdrZkd�sn�hmudrsnqr�hm�sgd�sZw,dwdlos�lZqjds-��Sgd�Anmc�OtqbgZrd

BnmsqZbs�nakhfZsdr�sgd�Tmcdqvqhsdq�sn�otqbgZrd�sgd�rdmhnq�khdm�anmcr�enq�Z�rodbhehdc

oqhbd�nm�Z�rodbhehdc�bknrhmf�cZsd�rtaidbs�sn�sgd�bnmchshnmr)�hmbktchmf�qdoqdrdmsZshnmr)

bdqshehbZshnmr�Zmc�nohmhnmr)�cdrbqhadc�hm�sgd�Anmc�OtqbgZrd�BnmsqZbs-��Sgd�rZkd�ax

sgd�Tmcdqvqhsdq�sn�onsdmshZk�hmudrsnqr�cdodmcr�nm�sgd�trd�ne�Zm�needqhmf�cnbtldms

’sgd�zNeehbhZk�RsZsdldms•(�cdrbqhahmf�sgd�rdmhnq�khdm�anmcr�Zmc�qdkZshmf�Zkk�nsgdq

hmenqlZshnm�sgZs�hmudrsnqr�vntkc�bnmrhcdq�sn�ad�lZsdqhZk�hm�cdbhchmf�vgdsgdq�sn�atx

sgd�anmcr-��@m�NeehbhZk�RsZsdldms�hr�sgd�Hrrtdq&r�chrbknrtqd�cnbtldms�Zksgntfg�lnrs

ne�sgd�lZsdqhZk�hm�hs�hr�oqdoZqdc�ax�ehmZmbhmf�sdZl�ldladqr�nq�ax�sgd�uZqhntr

cdudknoldms�Zmc�lZmZfdldms�sdZl�ldladqr-��DZbg�oZqsx�ne�sgd�cdudknoldms�Zmc

lZmZfdldms�sdZl�vhkk�ad�dwodbsdc�sn�oqnuhcd�hmenqlZshnm�Zants�qdkduZms�dwodqhdmbd
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Zmc)�hm�rnld�bZrdr)�bdqsZhm�ehmZmbhZk�hmenqlZshnm�enq�hmbktrhnm�hm�sgd�NeehbhZk

RsZsdldms-��Sgd�qdonqs�ne�sgd�EdZrhahkhsx�BnmrtksZms�hr�Zkrn�mnqlZkkx�hmbktcdc�hm�

sgd NeehbhZk RsZsdldms- RdudqZk ne sgd oZqshdr vhkk ad dwodbsdc sn bdqshex ’Zmc sgdhq

Zssnqmdxr�sn�oqnuhcd�kdfZk�nohmhnmr(�sgZs�sgd�hmenqlZshnm�hm�sgd�NeehbhZk�RsZsdldms

lddsr�sgd�qdpthqdldmsr�ne�edcdqZk�Zmc�rsZsd�rdbtqhshdr�kZvr�sgZs�rtbg�hmenqlZshnm�

ad ZbbtqZsd Zmc mns nlhs Zmxsghmf mdbdrrZqx sn lZjd sgd rsZsdldmsr bnmsZhmdc

sgdqdhm)�hm�khfgs�ne�sgd�bhqbtlrsZmbdr�tmcdq�vghbg�lZcd)�mns�lhrkdZchmf�hm�Zmx

lZsdqhZk�qdrodbs-

OkYbdldms�:fdms�:fpddldms�Ymc�Ihlhsdc�Meedphmf�LdlnpYmctl-� Sgd

rtanqchmZsd�khdm�anmcr�Zqd�oqhuZsdkx�okZbdc�vhsg�cdudknoldms�Zmc�lZmZfdldms�

sdZl�ldladqr�nq�nsgdq�rnoghrshbZsdc�hmudrsnqr�otqrtZms�sn�Z�okZbdldms�Zfdms

Zfqddldms�’zOkZbdldms�@fdms�@fqddldms•(�adsvddm�sgd�Hrrtdq�Zmc�sgd�Tmcdqvqhsdq

Zmc�Zooqnudc�ax�sgd�Gnsdk�Nvmdq)�Zbshmf�enq�otqonrdr�ne�sgd�rtanqchmZsd�khdm�anmcr

Zr�okZbdldms�Zfdms-��Hs�hr�bnllnm�enq�otqbgZrdqr�ne�rtanqchmZsd�khdm�anmcr�sn�ad

qdpthqdc�sn�rhfm�Z�rnoghrshbZsdc�hmudrsnq�kdssdq�nq�rn,bZkkdc�zahf,anx•�kdssdq)�ldZmhmf�

Z�kdssdq�bnmsZhmhmf�qdoqdrdmsZshnmr�Zr�sn�sgd�rnoghrshbZshnm�ne�sgd�hmudrsnq�Zmc

Zbjmnvkdcfhmf�sgd�qhrj�ne�otqbgZrhmf�rtanqchmZsd�khdm�anmcr)�sgd�qdbdhos�ne�qdkduZms

hmenqlZshnm�Zmc�sgZs�sgd�otqbgZrdq�hr�atxhmf�sgd�rtanqchmZsd�khdm�anmcr�enq

hmudrsldms�Zmc�mns�vhsg�Z�uhdv�sn�qdrZkd-��Rnldshldr�’trtZkkx�cdodmchmf�nm�sgd

onkhbhdr�ne�sgd�Hrrtdq(�rtbg�oqhuZsd�okZbdldmsr�lZx�Zkrn�qdpthqd�sgZs�sgd�rtanqchmZsd

khdm�anmcr�bZm�ad�sqZmredqqdc�nq�rnkc�nmkx�sn�nsgdq�rnoghrshbZsdc�hmudrsnqr�vgn�rhfm�

Z�rhlhkZq�zahf�anx•�kdssdq-��@�khlhsdc�needqhmf�ldlnqZmctl�’zKhlhsdc�Needqhmf

LdlnqZmctl•()�rdoZqZsd�eqnl�sgd�NeehbhZk�RsZsdldms�Zmc�bnmsZhmhmf�hmenqlZshnm

lZsdqhZk�sn�hmudrsldms�hm�sgd�rtanqchmZsd�khdm�anmcr)�lZx�ad�trdc�hm�bnmmdbshnm

vhsg�sgdhq�rZkd�sn�rnoghrshbZsdc�hmudrsnqr-��@�Khlhsdc�Needqhmf�LdlnqZmctl�lZx

mns�ad�mdbdrrZqx�he�sgd�rtanqchmZsd�khdm�anmcr�Zqd�sn�ad�otqbgZrdc�ax�cdudknoldms

Zmc�lZmZfdldms�sdZl�ldladqr�vhkkhmf�sn�otqbgZrd�rtanqchmZsd�khdm�anmcr�vhsgnts

Z�rdoZqZsd�needqhmf�cnbtldms-

Rds�enqsg�nm�sgd�eZbhmf�oZfd�Zqd�bgZqsr�ne�Z�sxohbZk�ehmZmbhmf�rsqtbstqd�Zmc�sgd

ZrrnbhZsdc�lnmdx�eknv9
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A-�Oqnidbs�Cnbtldmsr

Cdudknoldms�LYmYfdldms :fpddldms- Sgd�Cdudknodq�vhkk�dmsdq�hmsn�Z

Cdudknoldms�LZmZfdldms�@fqddldms�vhsg�sgd�Gnsdk�Nvmdq�tmcdq�vghbg�sgd

Cdudknodq�vhkk ad�qdronmrhakd�enq�nudqrddhmf�cdudknoldms�ne�sgd�gnsdk�oqnidbs-��

Hm�rnld�bZrdr)�sgd�Cdudknodq�hr�Zkrn�qdronmrhakd�enq�bnlokdshnm�ne�sgd�gnsdk�ax�Z

ftZqZmsddc�bnlokdshnm�cZsd�enq�Z�ftZqZmsddc�lZwhltl�oqhbd)�dhsgdq�chqdbskx�nq�ax

rtookxhmf�Z�sghqc�oZqsx�rtqdsx�bnudqhmf�khpthcZsdc�cZlZfdr�hm�Zm�Zlntms�Zs�kdZrs

dptZk�sn�sgd�cZhkx�hmsdqdrs�Zbbqthmf�nm�sgd�anmcr�he�sgd�gnsdk�hr�mns�shldkx

bnlokdsdc-��Sgd�Cdudknodq�lZx�Zkrn�dmsdq�hmsn�ZooqnoqhZsd�bnmsqZbsr�vhsg�Zm

@qbghsdbs�Zmc�Z�FdmdqZk�BnmsqZbsnq)�eqnl�vgnl�hs�vhkk�nasZhm�odqenqlZmbd�Zmc

oZxldms�ftZqZmsddr�hm�Zm�Zlntms�dptZk�sn�sgd�ftZqZmsddc�lZwhltl�oqhbd�Zmc

rnld�nq�Zkk�ne�sgd�khpthcZsdc�cZlZfdr-��He�sgd�Cdudknodq�hr�mns�vhkkhmf�nq�Zakd�sn�sZjd

sghr�qhrj)�sgd�Gnsdk�Nvmdq�vhkk�bnmsqZbs�vhsg�sgd�FdmdqZk�BnmsqZbsnq�Zmc�qdkx�nm

oqnuhrhnmr�hm�sgd�Bnmrsqtbshnm�BnmsqZbs�sn�bnudq�sgdrd�qhrjr-

Bnmrsptbshnm�BnmspYbs-� Sgd�Gnsdk�Nvmdq�nq�sgd�Cdudknodq�vhkk�dmsdq�hmsn�Z

Bnmrsqtbshnm�BnmsqZbs�vhsg�sgd�FdmdqZk�BnmsqZbsnq�tmcdq�vghbg�sgd�FdmdqZk

BnmsqZbsnq�vhkk�odqenql�Zkk�cdlnkhshnm�Zmc�rhsd�vnqj�Zmc�bnmrsqtbs�sgd�gnsdk�enq�

Z�ftZqZmsddc�lZwhltl�oqhbd-8 Sgd�ftZqZmsddc�lZwhltl�oqhbd�vhkk�bnudq�Zkk�bnrsr

qdpthqdc�sn�bnlokdsd�sgd�hcdmshehdc�vnqj�tmcdq�sgd�Bnmrsqtbshnm�BnmsqZbs-

OqdedqZakx)�sgd�ftZqZmsddc�lZwhltl�oqhbd�bnmsqZbs�rgntkc�ad�aZrdc�nm�ehmZk�okZmr

Zmc�rodbhehbZshnmr)�Zmc)�he�onrrhakd)�bnlokdsdc�vnqjhmf�cqZvhmfr�hm�nqcdq�sn

oqnuhcd�hmudrsnqr�vhsg�bnmehcdmbd�sgZs�sgdqd�vhkk�ad�rteehbhdms�etmcr�sn�bnlokdsd

bnmrsqtbshnm�ne�sgd�gnsdk�oqnidbs-��Lnrs)�he�mns�Zkk)�ne�sgd�enoad�j fdrod qhrj�lZx

ad�ZkknbZsdc�sn�sgd�FdmdqZk�BnmsqZbsnq-��Hm�Zcchshnm�sn�rsZstsnqx�vZqqZmshdr)�sgd

FdmdqZk�BnmsqZbsnq�sxohbZkkx�oqnuhcdr�Zm�dwoqdrr�vZqqZmsx�enq�Zkk�vnqj�cnmd�tmcdq

sgd�Bnmrsqtbshnm�BnmsqZbs�enq�Z�lhmhltl�odqhnc�ne�nmd�xdZq�enkknvhmf�sgd

rtarsZmshZk�bnlokdshnm�cZsd-

8� Mnsd�sgYs�he�sgd�gnsdk�hr�nvmdc�ax�sgd�KnbYk�;fdmbx+�nq�hm�rnld�bYrdr�ax�Y�bnqonqYshnm�drsYakhrgdc�Yr

Ym�hmrsqtldmsYkhsx�ne�sgd�KnbYk�;fdmbx+�sgdqd�lYx�ad�Y�ptdrshnm�Yants�vgdsgdq�bnlodshshud�ahcchmf�ne

bnmrsqtbshnm�bnmsqYbsr�hr�qdpthqdc�tmcdq�rsYsd�kYv-��Rdd�BgYosdq�4+�–OqhmbhoYk�OYqshdr�z�EhmYmbhmf�SdYl

z�Gnsdk�Nvmdq-“
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Sgd�FdmdqZk�BnmsqZbsnq�vhkk�oqnuhcd�odqenqlZmbd�Zmc�oZxldms�ftZqZmsddr�hm�Zm

Zlntms�dptZk�sn�sgd�ftZqZmsddc�lZwhltl�oqhbd-��BkZhlr�tmcdq�sgd�odqenqlZmbd

Zmc�oZxldms�ftZqZmsddr�lZx�ad�lZcd�ax�sgd�Gnsdk�Nvmdq)�sgd�Hrrtdq�nq�sgd�Sqtrsdd

Zbshmf�nm�adgZke�ne�sgd anmcgnkcdqr�sn�oZx�Zmx�bnrsr�hmbtqqdc�hm�bnlokdshmf�Zmx�ne

sgd�vnqj�tmcdq�sgd�Bnmrsqtbshnm�BnmsqZbs�nq�sn�oZx�sgd�khpthcZsdc�cZlZfdr�oZxZakd

ax�sgd�FdmdqZk�BnmsqZbsnq-

Sgd�FdmdqZk�BnmsqZbsnq�vhkk�ad�nakhfZsdc�sn�oZx�khpthcZsdc�cZlZfdr�enq�dZbg�cZx�

sgd�bnlokdshnm�cZsd�hr�cdkZxdc�adxnmc�sgd�ftZqZmsddc�bnlokdshnm�cdZckhmd�hm�Zm

Zlntms�Zs�kdZrs�dptZk�sn�cZhkx�hmsdqdrs�Zbbqthmf�nm�sgd�anmcr�’trtZkkx)�hmsdqdrs�nm

nmkx�sgd�rdmhnq�khdm�anmcr�hr�qdpthqdc(-��Sgd�nakhfZshnm�ne�sgd�FdmdqZk�BnmsqZbsnq�

sn�oZx�khpthcZsdc�cZlZfdr�hr�rdbtqdc�ax�sgd�odqenqlZmbd�Zmc�oZxldms�ftZqZmsddr

Zmc�lZx�sdqlhmZsd�he�sgd�vnqj�tmcdq�sgd�Bnmrsqtbshnm�BnmsqZbs�gZr�addm

bnlokdsdc�oqhnq�sn�sgd�bnlokdshnm�cZsd-

:rrds�LYmYfdldms�:fpddldms- He�Zm�@rrds�LZmZfdq�hr�cdrhqdc�nq�qdpthqdc)�

sgd�Gnsdk�Nvmdq�Zmc�sgd�@rrds�LZmZfdq�vhkk�dmsdq�hmsn�Zm�@rrds�LZmZfdldms

@fqddldms�otqrtZms�sn�vghbg�sgd�@rrds�LZmZfdq�vhkk�ad�oZhc�Z�edd�sn�tmcdqsZjd

Zrrds�lZmZfdldms�enq�sgd�gnsdk)�h-d-)�nudqrdd�gnsdk�nodqZshnmr�enq sgd�Gnsdk�Nvmdq

Zmc�hmudrsnqr-��Ax�qdZrnm�ne�bqdchs�bnmrhcdqZshnmr�chrbtrrdc�hm�BgZosdq�2�Zanud)�Z

jdx�bnlonmdms�ne�Zmx�gnsdk�ehmZmbhmf�lZx�ad�sn�rtanqchmZsd�Z�onqshnm�ne�sghr�edd�

sn�ad�oZhc�Zesdq�cdas�rdquhbd�nm�sgd�rdmhnq�khdm�anmcr-��Dudm�sgntfg�Z�onqshnm�ne�

sgd�edd�lZx�ad�rtanqchmZsdc)�sZw�kZv�qdpthqdr�sgZs�sgZs�Zkk�ne�sgd�edd�ad�qdZrnmZakx

dwodbsdc�sn�ad�shldkx�oZhc-��Nsgdq�sZw�kZv�qdpthqdldmsr�odqsZhmhmf�sn�sgd�sdql�Zmc

rsqtbstqd�ne�sgd�@rrds�LZmZfdldms�@fqddldms�Zqd�chrbtrrdc�adknv�tmcdq�rtardbshnm

B�ne sghr�BgZosdq�5-��Sgd�Gnsdk�Nvmdq�Zfqddr�tmcdq�sgd�KnZm�@fqddldms�sn

lZhmsZhm�sgd�@rrds�LZmZfdldms�@fqddldms�nq�Z�rhlhkZq�qdokZbdldms�Zfqddldms�

enq�Zr�knmf�Zr�Zmx�anmcr�Zqd�ntsrsZmchmf-��Sgd�@rrds�LZmZfdldms�@fqddldms

mnqlZkkx�odqlhsr�dZqkx�sdqlhmZshnm�tonm�sgd�nbbtqqdmbd�ne�bdqsZhm�dudmsr)�hmbktchmf

cdeZtksr�ax�sgd�Gnsdk�Nvmdq�nq�sgd�@rrds�LZmZfdq)�rtarsZmshZk�cZlZfd)�cdrsqtbshnm

nq�bnmcdlmZshnm�ne�sgd�gnsdk)�sgd�aZmjqtosbx�ne�sgd�@rrds�LZmZfdq�nq)�hm�rnld

bZrdr)�sgd�eZhktqd�ne�sgd�gnsdk�sn�ldds�bdqsZhm�ehmZmbhZk�nodqZshmf�sdrsr�rds�enqsg�hm�

sgd�@rrds�LZmZfdldms�@fqddldms-
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Gnsdk�ModpYshmf�:fpddldms-� Sgd�Gnsdk�Nvmdq�Zmc�sgd�Gnsdk�NodqZsnq�vhkk

dmsdq�hmsn�Z�Gnsdk�NodqZshmf�@fqddldms�otqrtZms�sn�vghbg�sgd�Gnsdk�NodqZsnq�vhkk

ad�oZhc�Z�edd�sn�nodqZsd�Zmc�lZmZfd�sgd�gnsdk�tmcdq�Z�ekZf�ZbbdosZakd�sn�sgd�Gnsdk

Nvmdq-0/� Sgd�sZw�kZv�qtkdr�chrbtrrdc�adknv�hm�rtardbshnm�B�ne�sghr�BgZosdq�5�fnudqm

sgd�sdql�Zmc�edd�rsqtbstqd�ne�sgd�Gnsdk�NodqZshmf�@fqddldms�Zmc)�Zlnmf�nsgdq

sghmfr)�oqnghahs�Zmx�ne�rtbg�edd�adhmf�aZrdc�nm�mds�oqnehsr�eqnl�gnsdk�nodqZshnmr�Zmc

khlhs�nsgdq�vZxr�ne�drsZakhrghmf�hmbdmshud�aZrdc�bnlodmrZshnm-��Sgdqdenqd)�khjd�sgd

@rrds�LZmZfdq&r�edd)�Z�onqshnm�ne�sgd�nodqZshmf�edd�vhkk�trtZkkx�ad�rtanqchmZsdc�sn

oZxldms�ne�cdas�rdquhbd�nm�sgd�rdmhnq�khdm�anmcr-�Sgd�Gnsdk�NodqZsnq�vhkk�Zfqdd�sn

nodqZsd�sgd�gnsdk�sn�rZshrex�sgd�rodbhehdc�odqenqlZmbd�rsZmcZqcr�Zmc�sn�lZhmsZhm�sgd

gnsdk�hm�fnnc�bnmchshnm-��Sgd�Gnsdk�NodqZshmf�@fqddldms�mnqlZkkx�odqlhsr�dZqkx

sdqlhmZshnm�tonm�sgd�nbbtqqdmbd�ne�bdqsZhm�dudmsr)�hmbktchmf�cdeZtksr�ax�sgd�Gnsdk

Nvmdq�nq�sgd�Gnsdk�NodqZsnq)�rtarsZmshZk�cZlZfd)�cdrsqtbshnm�nq�bnmcdlmZshnm�ne

sgd�gnsdk)�sgd�aZmjqtosbx�ne�sgd�Gnsdk�NodqZsnq�nq�sgd�eZhktqd�ne�sgd�Gnsdk�NodqZsnq

sn�nodqZsd�sgd�gnsdk�hm�Z�lZmmdq�vghbg�lddsr�bdqsZhm�ehmZmbhZk�nodqZshmf�sdrsr�rds

enqsg�hm�sgd�Gnsdk�NodqZshmf�@fqddldms-

Opd)Modmhmf�Rdpuhbdr�:fpddldmsr-� Hm�Zcchshnm�sn�Zbshmf�Zr�Gnsdk�NodqZsnq)�hs�hr

btrsnlZqx�enq�sgd�Gnsdk�NodqZsnq�sn�Zkrn�Zbs�Zr�Oqd,Nodmhmf�LZmZfdq�Zmc�oqnuhcd

sgd�fnncr�Zmc�rdquhbdr�mddcdc�sn�nodm�sgd�gnsdk-��Sgd�Oqd,Nodmhmf�LZmZfdq�hr

qdpthqdc�sn�oqnuhcd�bdqsZhm�rdquhbdr�mdbdrrZqx�adenqd�sgd�gnsdk�nodmr�sn�sgd�otakhb)

hmbktchmf�lZqjdshmf�deenqsr�vghbg�Zqd�fdmdqZkkx�rbgdctkdc�sn�adfhm�ZooqnwhlZsdkx

dhfgsddm�lnmsgr�adenqd�nodmhmf)�ghqhmf�Zmc�sqZhmhmf�rsZee�oqhnq�sn�nodmhmf)

Zbpthrhshnm�ne�khbdmrdr�Zmc�odqlhsr�nm�adgZke�ne�sgd�Gnsdk�Nvmdq Zmc�nsgdq�rdquhbdr

mdbdrrZqx�sn�nodm�sgd�gnsdk�hm�Z�shldkx�lZmmdq- �Hm�Zcchshnm)�sgd�Oqd,Nodmhmf

LZmZfdq�vhkk�fdmdqZkkx�oqnuhcd�bdqsZhm�sdbgmhbZk�rdquhbdr)�hmbktchmf�sgd�qduhdv�ne

cdrhfm�Zmc�bnmrsqtbshnm�cnbtldmsr�sn�Zrrtqd�sgZs�sgd�gnsdk�hr�adhmf�athks�hm

0/� Hm� rnld� ehmYmbhmf�rsqtbstqdr+�Y� rhmfkd�lYmYfdldms�Yfqddldms� bnlokxhmf�vhsg� edcdqYk� sYw� kYv� hr

dmsdqdc� hmsn� vhsg� sgd� Cdudknodq+� vghbg� sgdm� dmsdqr� hmsn� Ym� nodqYshmf� Yfqddldms� vhsg� sgd� Gnsdk

NodqYsnq-��Sgd�Yfqddldms�adsvddm�sgd�Cdudknodq�Ymc�sgd�Gnsdk�NodqYsnq�vntkc�mns�ad�rtaidbs�sn�sgd

khlhsYshnmr�ne�edcdqYk�sYw�kYvr�adbYtrd�Ykk�qhfgsr�Ymc�hmbnld�Yqd�cdqhudc�eqnl�sgd�Yfqddldms�adsvddm

sgd�Gnsdk�Nvmdq�Ymc�sgd�Cdudknodq-��Sghr�ldYmr�sgYs�sgd�Gnsdk�NodqYsnq”r�edd�lYx�dudm�ad�aYrdc�nm

sgd�Cdudknodq”r�mds�qdudmtdr�adbYtrd�hs�hr�oYhc�nts�ne�sgd�ptYkhehdc�edd�oYhc�sn�sgd�Cdudknodq�tmcdq

sgd� lYmYfdldms� Yfqddldms-� � Gnvdudq+� sgd� lnqd� rtbbdrretk� sgd� gnsdk� Ymc� sgd� fqdYsdq� sgd� Gnsdk

NodqYsnq�edd+�sgd�knvdq�sgd�qdlYhmhmf�edd�YuYhkYakd�sn�sgd�Cdudknodq-
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bnmenqlhsx�vhsg�sgd�Gnsdk�NodqZsnq&r�aqZmc�rsZmcZqcr-��Sgd�Oqd,Nodmhmf�LZmZfdq

vhkk�Zkrn�Zrrhrs�sgd�Gnsdk�Nvmdq�hm�sgd�bnllhrrhnmhmf�Zmc�gZmc,nudq�ne�sgd�gnsdk-

Sgd�Oqd,Nodmhmf�LZmZfdq�hr�qdpthqdc�sn�Zbpthqd)�nm�adgZke�ne�sgd�Gnsdk�Nvmdq)�

Zkk�sgd�mdbdrrZqx�hmenqlZshnm�sdbgmnknfx�enq�sgd�gnsdk�Zmc�sn�lZmZfd�hsr�hmrsZkkZshnm-

Sghr�sdbgmnknfx�bZm�hmbktcd�sgd�gZqcvZqd�Zmc�rnesvZqd�enq�sgd�gnsdk�sdkdognmd

rxrsdl)�sgd�bnlotsdqhydc�qdrdquZshnmr�rxrsdl)�neehbd�bnlotsdq�rxrsdlr)�rZedsx�Zmc

rdbtqhsx�rxrsdlr�Zmc�nsgdq�mdbdrrZqx�hmenqlZshnm�sdbgmnknfx-

Qnnl)Aknbj�Bnllhsldms�:fpddldms- Sgd�Gnsdk�Nvmdq�Zmc�sgd�Gnsdk

NodqZsnq�lZx�dmsdq�hmsn�Zm�Zfqddldms�tmcdq�vghbg�sgd�Gnsdk�NodqZsnq�Zfqddr�sn

lZjd�Z�bdqsZhm�mtladq�ne�gnsdk�qnnlr�ZuZhkZakd�sn�sgd�Gnsdk�Nvmdq�Zs�qdctbdc�qZsdr

hm�nqcdq�sn�eZbhkhsZsd�trd�ne�Zm�ZciZbdms�otakhb�eZbhkhsx�rtbg�Zr�Z�bnmudmshnm�bdmsdq-

Rds�enqsg�adknv�hr�Z�bgZqs�ne�sgd�sxohbZk�rsqtbstqd�ne�sgd�oqnidbs�cnbtldmsr9

B-�PtYkhehdc�LYmYfdldms�?fqddldmsr

Sgd�lZmZfdldms�Zfqddldmsr�vhsg�sgd�Gnsdk�NodqZsnq�Zmc�sgd�@rrds�LZmZfdq)�Zr

vdkk�Zr�Zmx�nsgdq�mnmdwdlos�dmshshdr�trhmf�sgd�gnsdk)�ltrs�ad�rsqtbstqdc�Zr�PtZkhehdc

LZmZfdldms @fqddldmsr ’dZbg) Z zPL@•() ldZmhmf sgZs sgdx mddc sn ldds sgd

qdpthqdldmsr�ne�H-Q-R-�Qdudmtd�Oqnbdctqd�86,02-��Hm�fdmdqZk)�H-Q-R-�Qdudmtd

cdudknodpr

fdmdp/k�bnmsp/bsnp

/rrds�l/m/fdp

gnsdk�nodp/snp

Sgd�Oqnidbs�Cnbtldmsr

gnsdk�nvmdp

Dnsdk�ModpTshmf�-fpddldms

Opd Modmhmf�Rdpuhbdr�-fpddldmsr

Pnnl Aknbi�Bnllhsldms�-fpddldms

-rrds�LTmTfdldms�-fpddldms

Bnmrsptbshnm�BnmspTbsCdudknoldms�LTmTfdldms�-fpddldms
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Oqnbdctqd�86,02�Zkknvr�enq�svn�aZrhb�sxodr�ne�PtZkhehdc�LZmZfdldms�@fqddldmsr

sgZs�Zqd�trdc�enq�gnsdk�ehmZmbhmfr9

04)UdYp�PtYkhehdc�LYmYfdldms�:fpddldms

Sdql9� LZwhltl�sdql�ne�04�xdZqr�’hmbktchmf�Zmx�qdmdvZk�noshnmr�dwdqbhrZakd

rnkdkx�ax�sgd�Gnsdk�NodqZsnq nq�@rrds�LZmZfdq)�Zr�sgd�bZrd�lZx� ad()�Zksgntfg

sgd�sdql�bZm�ad�rgnqsdq-��

SdqlhmYshnm9� Mn�rodbhehb�sdqlhmZshnm�oqnuhrhnmr�Zqd�qdpthqdc-

BnlodmrYshnm9� @s�kdZrs�84$�00 ne�sgd�bnlodmrZshnm�oZhc�sn�sgd�Gnsdk�NodqZsnq�

nq�@rrds�LZmZfdq)�Zr�ZookhbZakd)�ltrs�ad�aZrdc�nm�Z�odqhnchb�ehwdc�edd-��@�odqhnchb

ehwdc�edd�hr�Z�rsZsdc�cnkkZq�Zlntms�enq�Z�rodbhehdc�odqhnc�’ats�lZx�ad�ZtsnlZshbZkkx

drbZkZsdc�ax�Zm�naidbshud�dwsdqmZk�rsZmcZqc�mns�qdkZsdc�sn�sgd�odqenqlZmbd�ne�sgd

gnsdk�rtbg�Zr�sgd�Bnmrtldq�Oqhbd�Hmcdw(-��Sgd�ehwdc�edd�lZx�ad�zatlodc•�vhsg�

Zm�hmbdmshud�oZxldms�’dhsgdq�nmd�shld�nq�enq�sgd�qdlZhmcdq�ne�sgd�sdql(�he�bdqsZhm

odqenqlZmbd�rsZmcZqcr�Zqd�lds�’rtbg�Zr�nbbtoZmbx�nq�fqnrr�qdudmtd�sZqfdsr)�ats�

mns�mds�qdudmtdr(�ats�sgd�zatlo•�ltrs�ad�Z�ehwdc�Zlntms-��@mx�nsgdq�uZqhZakd

bnlonmdms�ne�sgd�bnlodmrZshnm�bZmmns�dwbddc�4$�ne�sgd�snsZk�bnlodmrZshnm�hm�

Zmx�xdZq�Zmc�lZx�ad�aZrdc�nm�nodqZshmf�eZbsnqr�ats�mns�mds�qdudmtdr-

4)UdYp�PtYkhehdc�LYmYfdldms�:fpddldms

Sdql9� LZwhltl�sdql�ne�4�xdZqr�’hmbktchmf�Zmx�qdmdvZk�noshnmr�dwdqbhrZakd

rnkdkx�ax�sgd�Gnsdk�NodqZsnq nq�@rrds�LZmZfdq)�Zr�sgd�bZrd�lZx�ad()�Zksgntfg

sgd�sdql�bZm�ad�rgnqsdq-��Gnvdudq)�sgd�bnmsqZbs�bZm�ad�rsqtbstqdc�nm�Zm

zdudqfqddm�aZrhr)•�vhsg�Z�mdv�bnmsqZbs�dmsdqdc�hmsn�ax�ltstZk�bnmrdms�dudqx

xdZq-��Sghr�ZqqZmfdldms�bZm�deedbshudkx�qdrtks�hm�Z�bnmshmtZk�sdql�ne�Zs�kdZrs

entq�xdZqr-

SdqlhmYshnm9��Sgd�Gnsdk�Nvmdq�ltrs�gZud�sgd�Zahkhsx�Zs�sgd�dmc�ne�sgd�sghqc�xdZq

sn�sdqlhmZsd�sgd�bnmsqZbs�vhsgnts�bZtrd�nq�odmZksx-

00� 7/$�he�sgd�bnmsqYbs�sdql�cndr�mns�dwbddc�0/�xdYqr-
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BnlodmrYshnm9 @s�kdZrs�4/$�ne�sgd�bnlodmrZshnm�oZhc�sn�sgd�Gnsdk�NodqZsnq

nq�@rrds�LZmZfdq)�Zr�ZookhbZakd)�ltrs�ad�aZrdc�nm�Z�odqhnchb�ehwdc�edd)�Zr

cdrbqhadc�Zanud�enq�Z�04,xdZq�PL@-��Sgd�uZqhZakd�bnlonmdms�bZmmns�dwbddc

4/$�ne�sgd�snsZk�bnlodmrZshnm�oZhc�hm�Zmx�xdZq�Zmc�lZx�ad�aZrdc�nm�nodqZshmf

eZbsnqr�ats�mns�mds�qdudmtdr-�

Tmcdq�dhsgdq�sxod�ne�PL@)�ZbstZk�qdhlatqrdldms�ne�bnrsr�oZhc�sn�tmqdkZsdc�sghqc

oZqshdr�lZx�ad�oZrrdc�sgqntfg�Zmc�oZhc�eqnl�gnsdk�qdudmtdr�Zmc�mddc�mns�ad

bntmsdc�ZfZhmrs�sgd�zbnlodmrZshnm•�tmcdq�sgd�PtZkhehdc�LZmZfdldms�@fqddldms-

Hm�Zcchshnm)�tmcdq�dhsgdq�sxod�ne�PL@)�sgd�snsZk�bnlodmrZshnm�ltrs�ad�qdZrnmZakd

enq�sgd�rdquhbdr�oqnuhcdc-��Lnqdnudq)�hm�nqcdq�sn�oqdudms�sgd�Gnsdk�NodqZsnq�nq�sgd

@rrds�LZmZfdq�nq�Zmx�nsgdq�mnmdwdlos�dmshsx�eqnl�gZuhmf�Z�qdkZshnmrgho�vhsg�sgd

Gnsdk�Nvmdq�sgZs�bntkc�rtarsZmshZkkx�khlhs�sgd�Gnsdk�Nvmdq&r�Zahkhsx�sn�dwdqbhrd�hsr

qhfgsr�tmcdq�sgd�ZookhbZakd�PL@)�sgd�Gnsdk�NodqZsnq)�sgd�@rrds�LZmZfdq�nq�sgd

oqhuZsd�nodqZsnq�nq�lZmZfdq�bZmmns�bnmsqnk�’enq�dwZlokd)�Zoonhms(�lnqd�sgZm�1/$

ne�sgd�ldladqr�ne�sgd�anZqc�ne�sgd�Gnsdk�Nvmdq�Zmc�mn�anZqc�ldladq�ne�sgd

Gnsdk�Nvmdq�lZx�ad�sgd�bghde�dwdbtshud�neehbdq�ne�rtbg�oqhuZsd�dmshsx�nq�hsr

fnudqmhmf�anZqc�’nq�uhbd�udqrZ(-

Hm�sgd�trtZk�bZrd)�sgd�Gnsdk�NodqZshmf�@fqddldms�hr�rsqtbstqdc�Zr�Z�04,xdZq�PL@

adbZtrd�sgd�KnbZk�@fdmbx�Zmc�sgd�anmc�hmudrsnqr�vntkc�khjd�sgd�Gnsdk�NodqZsnq�sn

nodqZsd�sgd�gnsdk�enq�Zr�knmf�Zr�onrrhakd-
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bg/osdp�rdudm

Rsdor�Sn�HrrtYmbd

?-�Rsdor

Vghkd�sgdqd�Zqd�lZmx�uZqhZshnmr�cdodmchmf�nm�sgd�sxod)�onkhbhdr�Zmc�oqnbdctqdr�ne

sgd�Hrrtdq)�ZookhbZakd�rsZsd�kZv)�sgd�sxod�ne�Gnsdk�Nvmdq�Zmc�nsgdq�eZbsnqr)�sgd

enkknvhmf�hr�hkktrsqZshud�ne�sgd�aZrhb�rsdor�hm�Z�sxohbZk�sZw,dwdlos�anmc�hrrtd enq�Z

gnsdk�oqnidbs9

0-� DmfYfd�Anmc�Bntmrdk-� Hs�hr�hlonqsZms�sgZs�sgd�KnbZk�@fdmbx�nq�sgd

Cdudknodq�dmfZfd�Anmc�Bntmrdk�dZqkx�hm�sgd�oqnbdrr�sn�cdsdqlhmd�vgdsgdq�sgd

gnsdk�oqnidbs�hs�vhrgdr�sn�ehmZmbd�hr�dkhfhakd�enq�sZw,dwdlos�ehmZmbhmf�Zmc�sn�gdko

cdrhfm�sgd�aZrhb�kdfZk�Zmc�rsqtbstqZk�bnmchshnmr�enq�rtbg�Z�ehmZmbhmf-��Hs�hr

hlonqsZms�sn�gZud�Anmc�Bntmrdk�dwodqhdmbdc�hm�sZw,dwdlos�gnsdk�ehmZmbhmfr

Zmc)�fhudm�sgd�sZw�cqhudm�mZstqd�ne�rtbg�ehmZmbhmfr)�oZqshbtkZqkx�dwodqhdmbdc�hm

sgd�bnlokdw�sZw�kZvr�sgZs�fnudqm�sgd�sZw�dwdloshnm�ne�hmsdqdrs�nm�sgd�anmcr-

1-� DmfYfd�sgd�Tmcdpvphsdp-� Bnmrtkshmf�sgd�Tmcdqvqhsdq�dZqkx�hr�bqtbhZk�sn

cdsdqlhmhmf�vgdsgdq�hs�vhkk�ad�onrrhakd�sn�lZqjds�anmcr�enq�sgd�gnsdk�oqnidbs

Zmc)�he�rn)�vgZs�rsqtbstqZk�edZstqdr�lZx�ad�qdpthqdc-��Tmcdqvqhsdqr�bZm�Zkrn

oqnuhcd�dwodqshrd�Zr�sn�vgZs�qZshmf�lhfgs�ad�dwodbsdc�nm�sgd�rdmhnq�khdm�anmcr)

sgd�Zlntms�ne�rtanqchmZsd�khdm�anmcr�Zmc.nq�KnbZk�@fdmbx�rdbtqhsx�sgZs�lZx�ad

qdpthqdc�Zmc�qZmfdr�ne�khjdkx�hmsdqdrs�qZsdr�vghbg�bZm�ad�trdc�hm�Z�oqdkhlhmZqx

edZrhahkhsx�ZmZkxrhr-��Dwodqhdmbdc�Tmcdqvqhsdqr�vnqj�nts�sgd�aZrhb�rsqtbstqd�ne�sgd

ehmZmbhmf�vhsg�Anmc�Bntmrdk�Zmc�nsgdq�jdx�oZqshdr-

2-� DmfYfd�sgd�EdYrhahkhsw�BnmrtksYms- He�mns�ZkqdZcx�bnllhrrhnmdc)�Zmc�Anmc

Bntmrdk�Zmc.nq�sgd�Tmcdqvqhsdq�Zcuhrd�sgZs�Z�edZrhahkhsx�qdonqs�nm�sgd�gnsdk
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oqnidbs�vhkk�ad�mdbdrrZqx)�sgd�Cdudknodq�nq�Gnsdk�Nvmdq�rgntkc�dmfZfd�Z

mZshnmZkkx�qdbnfmhydc�edZrhahkhsx�bnmrtksZms�hm�sgd�gnrohsZkhsx�hmctrsqx�sn�oqdoZqd

Z edZrhahkhsx qdonqs nm sgd oqnidbs- He Z qdonqs hr ZkqdZcx ZuZhkZakd) sgd ehmZmbhmf

sdZl�rgntkc�qduhdv�hs�sn�cdsdqlhmd�sgd�ZcdptZbx�ne�sgd�rbnod�ne�sgd�qdonqs�Zmc

sgd�qdZrnmZakdmdrr�ne�sgd�Zrrtloshnmr�Zmc�bnmbktrhnmr-

3-� Hcdmshew�sgd�Hrrtdp-� Cdsdqlhmd�vhsg�Anmc�Bntmrdk�Zmc�sgd�Tmcdqvqhsdq�vgZs

otakhb�dmshsx�vhkk�rdqud�Zr�sgd�Hrrtdq�ne�sgd�anmcr-��Rdd�BgZosdq�4)�zOqhmbhoZk

OZqshdr�“�EhmZmbhmf�SdZl�“�Hrrtdq-•��Hm�rnld�rsZsdr�Zmc�hm�rdkdbsdc�rhstZshnmr)

sgdqd�lZx�ad�rdudqZk�onrrhakd�hrrtdqr�vhsg�cheedqdms�onkhbhdr)�oqnbdctqdr)�onkhshbr)

fnudqmhmf�kZvr�Zmc�eddr-

4-� Hcdmshew�sgd�Gnsdk�Mvmdp-� Cdsdqlhmd�vhsg�Anmc�Bntmrdk)�sgd

Tmcdqvqhsdq)�sgd�Cdudknodq�Zmc�sgd�KnbZk�@fdmbx�vgZs�dmshsx�vhkk�nvm�sgd

gnsdk-��Rdd�BgZosdq�4)�zOqhmbhoZk�OZqshdr�“�EhmZmbhmf�SdZl�“�Gnsdk

Nvmdq-•��He�Z�mnmoqnehs�bnqonqZshnm�hr�bgnrdm�Zr�sgd�Gnsdk�Nvmdq)�Anmc

Bntmrdk�’he�rn�dmfZfdc�enq�sghr�otqonrd(�vhkk�oqdoZqd�sgd�oqnonrdc�Zqshbkdr

ne�hmbnqonqZshnm)�axkZvr�Zmc�hmhshZk�qdrnktshnmr�ne�sgd�bnqonqZshnm�Zmc

nqbgdrsqZsd�sgd�qdpthqdc�ehkhmfr�vhsg�sgd�RdbqdsZqx�ne�RsZsd-��He�Z

bnqonqZshnm�Zbshmf�Zr�Zm�hmrsqtldmsZkhsx�ne�sgd�KnbZk�@fdmbx�hr�bgnrdm�

Zr�sgd�Gnsdk�Nvmdq)�sgd�fnudqmhmf�ancx�ne�sgd�KnbZk�@fdmbx�vhkk�gZud�

sn�Zcnos�Z�qdrnktshnm�Ztsgnqhyhmf�sgd�bqdZshnm�ne�sgd�bnqonqZshnm�Zr�Zm

hmrsqtldmsZkhsx-��He�sgd�bnqonqZshnm�hr�sn�ad�Z�4/0’b(’2(�bnqonqZshnm)�

Anmc�Bntmrdk�sxohbZkkx�vhkk�oqdoZqd�Zmc�rtalhs Z�qdptdrs�sn�sgd�H-Q-R-�

enq�cdsdqlhmZshnm�ne�4/0’b(’2(�rsZstr)�Zmc�sgd�KnbZk�@fdmbx�vhkk�nmkx�

gZud�sn�rtalhs�Z�kdssdq�ne�rtoonqs�ne�sgd�ZookhbZshnm�sn�sgd�H-Q-R-�enq

4/0’b(’2(�rsZstr-

5-� Cdudkno�Y�Rsptbstpd�enp�sgd�EhmYmbhmf-� Cdsdqlhmd�vhsg�Anmc�Bntmrdk)�sgd

Tmcdqvqhsdq�Zmc�sgd�Cdudknodq�vgZs�rsqtbstqd�hr�lnrs�khjdkx�sn�qdrtks�hm�Z

rtbbdrretk�lZqjdshmf�ne�sgd�anmcr�sn�hmudrsnqr-��Hm�lnrs�bZrdr)�sghr�vhkk�hmunkud�Z

rdmhnq�rdqhdr�Zmc�Z�rtanqchmZsd�rdqhdr�ne�anmcr-��Hm�Zcchshnm)�rnld�bnmsqhatshnm

ax�sgd�KnbZk�@fdmbx�lZx�ad�qdpthqdc�sn�qZhrd�sgd�cdas�rdquhbd�bnudqZfd�nm�sgd

rdmhnq�khdm�anmcr�sn�kdudkr�lddshmf�lZqjds�dwodbsZshnmr-
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6-� Hcdmshew�sgd�Gnsdk�ModpYsnp-� Cdsdqlhmd�vhsg�sgd�Tmcdqvqhsdq)�sgd

Cdudknodq�Zmc�sgd�KnbZk�@fdmbx�vgZs�dmshsx�vhkk�nodqZsd�sgd�gnsdk-��Sgd

Gnsdk�NodqZsnq�lZx�ad�rdkdbsdc�ax�sgd�Cdudknodq)�sgd�Gnsdk�Nvmdq�nq�sgd

KnbZk�@fdmbx)�nq�Z�bnlahmZshnm-

7-� Hcdmshew�sgd�:rrds�LYmYfdp-� Hm�lnrs�bZrdr)�sgd�Cdudknodq�vhkk�Zbs�Zr�sgd

@rrds�LZmZfdq-��He�sgd�Cdudknodq�vhkk�mns�Zbs�Zr�sgd�@rrds�LZmZfdq)�sgd

Gnsdk�Nvmdq)�hm�bnmrtksZshnm�vhsg�sgd�Tmcdqvqhsdq)�rgntkc�rdkdbs�Z�ptZkhehdc

@rrds�LZmZfdq-

8-� Hcdmshew�sgd�FdmdpYk�BnmspYbsnp�Ymc�sgd�Cdrhfm.Bnmrsptbshnm�Opnbdrr-

Sgd�KnbZk�@fdmbx�Zmc�sgd�Gnsdk�Nvmdq�cdsdqlhmd�vhsg�sgd�Tmcdqvqhsdq�Zmc

sgd�Cdudknodq�gnv�sgd�cdrhfm�Zmc�bnmrsqtbshnm�ne�sgd�gnsdk�oqnidbs�vhkk�ad

rsqtbstqdc�Zmc�vgdsgdq�sgd�Cdudknodq�nq�sgd�Gnsdk�Nvmdq�vhkk�ad�qdronmrhakd

enq�bnmsqZbshmf�vhsg�sgd�@qbghsdbs�Zmc.nq�FdmdqZk�BnmsqZbsnq-�RsZsd�kZv�lZx

qdpthqd�sgZs�sgd�bnmrsqtbshnm�bnmsqZbs�hr�rtaidbs�sn�bnlodshshud�ahcchmf�kZvr�Zmc

nsgdq�qdpthqdldmsr-

0/-� OpdoYpd�EhmYmbhmf�Ymc�Opnidbs�Cnbtldmsr- Anmc�Bntmrdk�oqdoZqdr

Zmc�bhqbtkZsdr�sn�sgd�vnqjhmf�fqnto�hmhshZk�cqZesr�ne�Zm�Hmcdmstqd�Zmc

KnZm�@fqddldms�’Zmc�Z�Cddc�ne�Sqtrs.LnqsfZfd�Zmc�KnbZk�@fdmbx

@fqddldms)�he�ZookhbZakd(-��He�rn�dmfZfdc)�Anmc�Bntmrdk�Zkrn�oqdoZqdr�Zmc

bhqbtkZsdr�sn�sgd�vnqjhmf�fqnto�hmhshZk�cqZesr�ne�sgd�Cdudknoldms

LZmZfdldms�@fqddldms)�sgd�Gnsdk�NodqZshmf�@fqddldms�Zmc�sgd�@rrds

LZmZfdldms�@fqddldms�’Zmc�sgd�Oqd,Nodmhmf�Rdquhbdr�@fqddldmsr�Zmc

Qnnl,Aknbj�Bnllhsldms�@fqddldms)�he�ZookhbZakd(-

00-� OpdoYpd�Meedphmf�Cnbtldms- Tmcdqvqhsdq&r�bntmrdk�oqdoZqdr�Zmc�bhqbtkZsdr�

sn�sgd�ehmZmbhmf�sdZl�hmhshZk�cqZesr�ne�Z�Anmc�OtqbgZrd�BnmsqZbs�Zmc�OqdkhlhmZqx

NeehbhZk�RsZsdldms�enq�sgd�rdmhnq�khdm�anmcr�Zr�vdkk�Zr�Z�OkZbdldms�@fdms

@fqddldms�Zmc�Khlhsdc�Needqhmf�LdlnqZmctl enq�sgd�rtanqchmZsd�khdm�anmcr-

01-� Cdudkno�CnbtldmsYshnm-� Sgd�ehmZmbhmf�sdZl�bnmctbsr�Z�rdqhdr�ne�lddshmfr

nq�bnmedqdmbd�bZkkr�sn�chrbtrr�sgd�enqdfnhmf�cnbtldmsr�’hmbktchmf�sgd�edZrhahkhsx

qdonqs(-��Qdronmrhakd�oZqshdr�bhqbtkZsd�qduhrdc�cqZesr-��
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02-� MasYhm�Bpdchs�QYshmfr�np�HmrtpYmbd-��CqZes�cnbtldmsr�Zqd�rtalhssdc�enq

qduhdv�Zmc�bnlldms�ax�sgd�qZshmf�Zfdmbhdr�Zmc.nq�anmc�hmrtqdqr�nq�bqdchs

dmgZmbdldms�oqnuhcdqr-�OqdrdmsZshnmr�Zqd�oqdoZqdc�ax�sgd�Tmcdqvqhsdq�Zmc

lZcd�sn�sgd�qZshmf�Zfdmbhdr�Zmc.nq�anmc�hmrtqdqr�ax�sgd�Tmcdqvqhsdq�Zmc�sgd

Cdudknodq-

03-� MasYhm�4/0 b( 2(�CdsdplhmYshnm�Idssdp- He�ZookhbZakd)�sgd�H-Q-R-�cdsdqlhmZ,

shnm�kdssdq�qdfZqchmf�4/0’b(’2(�rsZstr�ne�sgd�Gnsdk�Nvmdq�rgntkc�ad�qdbdhudc

eqnl�sgd�H-Q-R-�ax�sghr�onhms�hm�sgd�oqnbdrr�he�mns�rnnmdq-

04-� :oopnud�Opnidbs-� Sgd�fnudqmhmf�anZqc�ne�sgd�Gnsdk�Nvmdq�Zooqnudr�sgd�anmc

hrrtd�Zmc�Ztsgnqhydr�dwdbtshnm�ne�sgd�ehmZmbhmf�Zmc�oqnidbs�cnbtldmsr�sn�vghbg hs

hr�Z�oZqsx-

05-� :tsgnphyd�:kk�Cnbtldmsr- Sgd�fnudqmhmf�anZqcr�ne�sgd�Cdudknodq)�sgd

FdmdqZk�BnmsqZbsnq)�sgd�Gnsdk�NodqZsnq)�sgd�@rrds�LZmZfdq�’he�mns�sgd

Cdudknodq(�dZbg�Ztsgnqhyd�dwdbtshnm�ne�sgd�ehmZmbhmf�Zmc�oqnidbs�cnbtldmsr�sn

vghbg�hs�hr�Z�oZqsx-

06-� Dmsdp�Hmsn�Bnmrsptbshnm�BnmspYbs-��Sgd�FdmdqZk�BnmsqZbsnq�Zmc�Gnsdk

Nvmdq�’nq�Cdudknodq(�dmsdq�hmsn�Z�rthsZakd�ftZqZmsddc�lZwhltl�oqhbd

bnmrsqtbshnm�bnmsqZbs)�rtaidbs�sn�sgd�rtbbdrretk�bknrhmf�ne�sgd�anmcr-

07-� EhmYkhyd�EdYrhahkhsw�Qdonps-� Sgd�EdZrhahkhsx�Qdonqs�hr�ehmZkhydc�Zmc�hmbktcdc

hm�sgd�NeehbhZk�RsZsdldms�Zmc�sgd�Khlhsdc�Needqhmf�LdlnqZmctl-

08-� Gnkc�Otakhb�GdYphmf-� He�sgd�Gnsdk�Nvmdq�hr�Z�4/0’b(’2(�bnqonqZshnm)�sZw�kZv

qdpthqdr�sgZs�Z�gdZqhmf�ad�gdkc)�oqhnq�sn�ZooqnuZk�ne�sgd�anmcr)�ax�sgd�KnbZk

@fdmbx�’nq�Z�fnudqmldms�dmshsx�hm�vgnrd�itqhrchbshnm�sgd�gnsdk�oqnidbs�hr�sn�ad

knbZsdc)�he�mns�sgd�KnbZk�@fdmbx(�Zesdq�Zs�kdZrs�03�cZxr�otakhrgdc�mnshbd-

1/-�:oopnud�Hrrtd- Sgd�fnudqmhmf�anZqc�ne�sgd�Hrrtdq�Zcnosr�sgd�anmc

qdrnktshnm�Ztsgnqhyhmf�hrrtZmbd�ne�sgd�anmcr)�dwdbtshnm�Zmc�cdkhudqx�ne�sgd

ehmZmbhmf�cnbtldmsr�Zmc�chrsqhatshnm�ne�sgd�NeehbhZk�RsZsdldms�Zmc�Khlhsdc

Needqhmf�LdlnqZmctl-�
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10-� LYhk�Meedphmf�Cnbtldmsr�hm�OpdkhlhmYpw�Enpl- Sgd�Tmcdqvqhsdq�lZhkr�

sgd�OqdkhlhmZqx�NeehbhZk�RsZsdldms�sn�onsdmshZk�otqbgZrdqr�ne�sgd�rdmhnq�khdm

anmcr�’Zmc.nq�onrsr�hs�nm�sgd�hmsdqmds�Zmc�d,lZhkr�mnshbd�ne�hsr�ZuZhkZahkhsx(-

Sgd�Tmcdqvqhsdq)�Zbshmf�Zr�Z�OkZbdldms�@fdms�enq�sgd�rtanqchmZsd�khdm�anmcr)

lZhkr�Z�Khlhsdc�Needqhmf�LdlnqZmctl�sn�onsdmshZk�otqbgZrdqr�ne�sgd

rtanqchmZsd�khdm�anmcr-�

11-� Ophbd Anmcr-��Sgd�anmcr�Zqd�oqhbdc�’h-d-)�rdsshmf�sgd�hmsdqdrs�qZsdr�sn�ad�anqmd�ax

sgd�anmcr(�ax�sgd�Tmcdqvqhsdq�nq�OkZbdldms�@fdms)�Zr�ZookhbZakd�’aZrdc�nm�dw,

oqdrrdc�hmsdqdrs�ax�hmudrsnqr()�hm�bnmrtksZshnm�vhsg�sgd�Hrrtdq�Zmc�sgd�Gnsdk�Nvmdq-

12-� Rdkk�Anmcr- Sgd�rdmhnq�khdm�anmcr�Zqd�rnkc�ax�dwdbtshnm�ne�sgd�Anmc�OtqbgZrd

BnmsqZbs�ax�sgd�Hrrtdq�Zmc�sgd�Tmcdqvqhsdq�Zmc�ZooqnuZk�ax�sgd�Gnsdk�Nvmdq-

RtanqchmZsd�khdm�anmcr�Zqd�oqhuZsdkx�okZbdc�vhsg�hmudrsnqr)�hmbktchmf�onrrhakx�sgd

Cdudknodq)�sgd�FdmdqZk�BnmsqZbsnq�Zmc�sgd�Gnsdk�NodqZsnq)�otqrtZms�sn�sgd

OqhuZsd�OkZbdldms�@fqddldms�dwdbtsdc�ax�sgd�rZld�oZqshdr�ats�vhsg�sgd

Tmcdqvqhsdq�Zbshmf�Zr�OkZbdldms�@fdms-

13-�Cdkhudp�Meedphmf�Cnbtldmsr�hm�EhmYk�Enpl-� @�ehmZk�NeehbhZk�RsZsdldms

bnmsZhmhmf�sgd�ehmZk�anmc�rZkd�hmenqlZshnm�hr�oqhmsdc�Zmc�cdkhudqdc�sn

otqbgZrdqr�ne�sgd�rdmhnq�khdm�anmcr�Zs�nq�adenqd qdbdhos�ne�sgdhq�otqbgZrd

bnmehqlZshnmr-��@�ehmZk�Khlhsdc�Needqhmf�LdlnqZmctl�hr�oqhmsdc�Zmc

cdkhudqdc�sn�otqbgZrdqr�ne�sgd�rtanqchmZsd�khdm�anmcr�Zs�nq�adenqd�qdbdhos�ne

sgdhq�otqbgZrd�bnmehqlZshnmr-

14-� Bknrd�Anmc�Hrrtd- @s�sgd�anmc�bknrhmf)�sgd�rdmhnq�khdm�anmcr�Zqd�cdkhudqdc�

sn�sgd�Tmcdqvqhsdq�hm�dwbgZmfd�enq�sgd�otqbgZrd�oqhbd-��Sgd�rtanqchmZsd�khdm�

anmcr�Zqd�cdkhudqdc�sn�sgd�otqbgZrdqr�sgdqdne�hm�dwbgZmfd�enq�sgdhq�otqbgZrd

oqhbd-��RhltksZmdntrkx)�ehmZk�dwdbtsdc�bnohdr�ne�sgd�ehmZmbhmf�Zmc�oqnidbs

cnbtldmsr�Zmc�uZqhntr�bdqshehbZsdr)�qdbdhosr�Zmc�nohmhnmr�Zqd�dwbgZmfdc�Zlnmf

Zkk�sgd�oqhmbhoZk�oZqshdr-
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A-�ShldsYakd

@�sxohbZk�anmc�hrrtd�enq�Z�gnsdk�oqnidbs�sZjdr�ZooqnwhlZsdkx�5,8�lnmsgr�eqnl�rsZqs�

sn�ehmhrg-��Enq�dwZlokd)�Zrrtld�Zs�kdZrs�0,2�lnmsgr�enq�rsdor�0,00�’h-d-)�rsqtbstqhmf

sgd�hrrtd�Zmc�bhqbtkZshmf�ehqrs�cqZesr�ne�sgd�aZrhb�ehmZmbhmf�cnbtldmsr�Zmc�oqnidbs

cnbtldmsr()�Zmnsgdq�0,2�lnmsgr�enq�rsdor�01,1/�’h-d-)�sn�ehmZkhyd�cnbtldmsZshnm�

Zmc�nasZhm�ZooqnuZkr)�qZshmfr�Zmc)�he�ZookhbZakd)�bqdchs�dmgZmbdldms()�2�vddjr�sn�2

lnmsgr�enq�rsdor�10,13�’h-d-)�enq�sgd�Tmcdqvqhsdq�sn�lZqjds�sgd�anmcr()�enkknvdc�

hm�Zants�svn�vddjr�vhsg�rsdo�14�’sgd�bknrhmf(-

He�Z�mnmoqnehs�bnqonqZshnm�hr�sn�ad�bqdZsdc�Zr�oZqs�ne�sgd�ehmZmbhmf)�bqdZshnm�

ne�Z�mnmoqnehs�bnqonqZshnm�Zmc�nasZhmhmf�Z�4/0’b(’2(�cdsdqlhmZshnm�eqnl�sgd

H-Q-R-�fdmdqZkkx�sZjdr�3,5�lnmsgr)�vghbg�odqhnc�bZm�qtm�bnmbtqqdmskx�vhsg

rsdor�0,1/�Zanud-

Sgdrd�shldeqZldr�Zqd�eZhqkx�qdoqdrdmsZshud�ats lZx�hm�dZbg�bZrd�sZjd�knmfdq�he

bhqbtlrsZmbdr�qdpthqd-
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bg/osdp�dhfgs

BYrd�Rstchdr

?-�BghbYfn �Hkkhmnhr�LbBnqlhbj�OkYbd�Bnmudmshnm�
Bnlokdw�GnrohsYk�EYbhkhshdr

Hm�LZqbg�0885)�sgd�LdsqnonkhsZm�Ohdq�Zmc�Dwonrhshnm�@tsgnqhsx�hrrtdc�nmd�rdqhdr�

ne�anmcr�hm�sgd�oqhmbhoZk�Zlntms�ne� 016-3�lhkkhnm�sn�ehmZmbd�sgd�bnmrsqtbshnm�

ne�Z�7//,qnnl�bnmudmshnm�bdmsdq�gnsdk�sn�ad�nodqZsdc�ax�sgd�GxZss�BnqonqZshnm

tmcdq�Z�GxZss�ekZf�Zmc�Z�5//,roZbd�oZqjhmf�rsqtbstqd-�Sghr�ehmZmbhmf�vZr�nmd�ne�

sgd�ehqrs�sZw,dwdlos�gnsdk�ehmZmbhmfr�rsqtbstqdc�nm�Z�mnm,qdbntqrd�aZrhr-��Sgd�gnsdk�

hr�knbZsdc�ZciZbdms�sn�sgd�LbBnqlhbj�OkZbd�Bnmudmshnm�Bdmsdq�hm�BghbZfn)�Hkkhmnhr-��

Sgd�LdsqnonkhsZm�Ohdq�Zmc�Dwonrhshnm�@tsgnqhsx)�Z�otakhb�dmshsx�ne�Hkkhmnhr)�hr�sgd

Gnsdk�Nvmdq�Zr�vdkk�Zr�sgd�nvmdq�ne�sgd�LbBnqlhbj�OkZbd�Bnmudmshnm�Bdmsdq-

Sghr�ehmZmbhmf�vZr�rsqtbstqdc�vhsgnts�sgd�trd�ne�Z�Cdudknodq�nq�@rrds�LZmZfdq-��

Sgd�BnmsqZbsnq�vZr�Zm�Hkkhmnhr�bnqonqZshnm�Zmc�@-�Dorsdhm�%�Rnmr�HmsdqmZshnmZk)

Hmb-�vZr�sgd�Oqnidbs�@qbghsdbs-���Sgd�anmcr�vdqd�qZsdc�AAA,�ax�RsZmcZqc�%�Onnq&r

Zmc�vdqd�rdbtqdc�ax�sgd�mds�qdudmtdr�ne�sgd�gnsdk�Zmc�sgd�oZqjhmf�fZqZfd-��Hm

Zcchshnm)�sgd�anmcr�vdqd�rdbtqdc�ax�sgd�Zfqddldms�ne�sgd�@tsgnqhsx�sn�sqZmredq�

sn�sgd�anmc�sqtrsdd� 6//)///�ZmmtZkkx�ne�tmqdrsqhbsdc�fqnrr�qdudmtdr�qdbdhudc�ax�sgd

@tsgnqhsx�enq�sgd�oZxldms�ne�cdas�rdquhbd�nm�sgd�anmcr-��Sgd�kZvr�tmcdq�vghbg�sgd

anmcr�vdqd�hrrtdc�chc�mns�Zkknv�sgd�anmcr�sn�ad�rdbtqdc�ax�Z�lnqsfZfd�nm�sgd�gnsdk

nq�sgd�fZqZfd-��Sgd�@tsgnqhsx�lZcd�Z�rtarsZmshZk�dpthsx�bnmsqhatshnm�sn�sgd�oqnidbs-��

A-�?trshm,Adqfrsqnl�HmsdqmYshnmYk�?hqonqs�Gnsdk

Hm�EdaqtZqx�0888)�sgd�@trshm,Adqfrsqnl�KZmcgnrs�Dmsdqoqhrdr)�Hmb-)�Z�mnmoqnehs

bnqonqZshnm�drsZakhrgdc�Zr�Zm�hmrsqtldmsZkhsx�ne�sgd�Bhsx�ne�@trshm�Zmc�ptZkhexhmf�Zr
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Z�z52,1/�bnqonqZshnm)•�hrrtdc�rdmhnq�khdm�anmcr�hm�sgd�oqhmbhoZk�Zlntms�ne� 27-7

lhkkhnm�Zmc�rtanqchmZsd�khdm�anmcr�hm�sgd�oqhmbhoZk�Zlntms�ne� 2-6�lhkkhnm�sn

ehmZmbd Z onqshnm ne sgd bnmrsqtbshnm ne Z 154,qnnl Zhqonqs gnsdk sn ad nodqZsdc ax

Aqhrsnm�Gnsdk�%�Qdrnqsr�tmcdq�Z�Ghksnm�ekZf�Zs�sgd�@trshm,Adqfrsqnl�HmsdqmZshnmZk

@hqonqs-���Sgd�Cdudknodq�vZr�KZmclZqj�GnrohsZkhsx)�K-O-)�sgd�FdmdqZk�BnmsqZbsnq

vZr KZmclZqj NqfZmhyZshnm) K-O-) Zm ZeehkhZsd ne sgd Cdudknodq Zmc sgd Gnsdk Nvmdq

hr�sgd�@trshm,Adqfrsqnl�KZmcgnrs�Dmsdqoqhrdr)�Hmb-��Sgd�Cdudknodq�Zkrn�Zbsr�Zr�@rrds

LZmZfdq-��Ansg�sgd�rdmhnq�khdm�anmcr�Zmc�sgd�rtanqchmZsd�khdm�anmcr�Zqd�tmqZsdc-

Sgd�anmcr�Zqd�rdbtqdc�ax�sgd�mds�gnsdk�qdudmtdr�Zmc�Z�kdZrdgnkc�cddc�ne�sqtrs-��Sgd

rtanqchmZsd�khdm�anmcr�vdqd�rsqtbstqdc�Zr�bZohsZk�ZooqdbhZshnm�anmcr-��

B-�BYlaqhcfd �LYqxkYmc�.BgdrYodYjd�AYx�
Bnmedqdmbd�Bdmsdq�Gnsdk

Hm�Mnudladq�0888)�sgd�LZqxkZmc�Dbnmnlhb�Cdudknoldms�BnqonqZshnm�hrrtdc

svn�rdqhdr�ne�rdmhnq�khdm�anmcr�hm�sgd�bnlahmdc�oqhmbhoZk�Zlntms�ne� 016-1�lhkkhnm

Zmc�nmd�rdqhdr�ne�itmhnq�khdm�anmcr�hm�sgd�oqhmbhoZk�Zlntms�ne� 6�lhkkhnm�sn�ehmZmbd

sgd�bnmrsqtbshnm�ne�Z�07,gnkd�fnke�bntqrd)�04/,rkho�lZqhmZ)�3//,qnnl�gnsdk�Zmc

bnmedqdmbd�bdmsdq�sn�ad�nodqZsdc�tmcdq�Z�lZmZfdldms�Zfqddldms�ax�sgd�GxZss

BnqonqZshnm-��Sgd�LZqxkZmc�Dbnmnlhb�Cdudknoldms�BnqonqZshnm)�Z�otakhb

hmrsqtldmsZkhsx�ne�sgd�RsZsd�ne�LZqxkZmc)�hr�sgd�nvmdq�ne�sgd�oqnidbs�’sgd�rhsd�vZr

kdZrdc�ax�sgd�LZqxkZmc�Dbnmnlhb�Cdudknoldms�BnqonqZshnm�eqnl�BgdrZodZjd

Qdrnqs)�KKB�tmcdq�Z�kdZrd�enq�Z�sdql�sgZs�dwbddcdc�sgd�ehmZk�lZstqhsx�cZsd�ne�sgd

anmcr(-��Sgd�Cdudknodq�vZr�PCB�Cdudknoldms�Rdquhbdr)�K-K-B-)�sgd�FdmdqZk

BnmsqZbsnq�vZr�Sgd�BkZqj�Bnmrsqtbshnm�Fqnto)�Hmb-�Zmc�sgd�@rrds�LZmZfdq�vZr

PCB�@rrds�LZmZfdldms)�K-K-B-��@m�hmcdodmcdms�Bnmrsqtbshnm�Lnmhsnq�vZr�Zkrn

qdpthqdc-��Ansg�sgd�rdmhnq�khdm�anmcr�Zmc�sgd�itmhnq�khdm�anmcr�vdqd�tmqZsdc-��Sgd

rdmhnq�khdm�anmcr�Zmc�sgd�itmhnq�khdm�anmcr�vdqd�rdbtqdc�ax�mds�qdudmtdr�ne�sgd

oqnidbs�Zmc�Z�cddc�ne�sqtrs-��
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C-�RYbqYldmsn �BYkhenqmhY�Bnmudmshnm�Bdmsdq�Gnsdk

Hm�@oqhk�0888)�sgd�RZbqZldmsn�Bhsx�EhmZmbhmf�@tsgnqhsx�hrrtdc�rdmhnq�khdm�anmcr

hm�sgd�oqhmbhoZk�Zlntms�ne� 81-7�lhkkhnm�Zmc rtanqchmZsd�khdm�anmcr�hm�Z�oqhmbhoZk

Zlntms�ne� 3-0�lhkkhnm�sn�ehmZmbd�sgd�bnmrsqtbshnm�ne�Z�4//,qnnl�bnmudmshnm�bdmsdq

gnsdk�sn�ad�nodqZsdc�ax�RgdqZsnm�NodqZshmf�BnqonqZshnm�tmcdq�Z�RgdqZsnm�ekZf-��Sgd

gnsdk�hr�knbZsdc�ZciZbdms�sn�sgd�RZbqZldmsn�Bnmudmshnm�Bdmsdq�Zmc�nodmdc�hm�Roqhmf

ne�1//0-�Sgd�Cdudknodq�vZr�Otakhb�LZqjds�Athkchmf)�KKB)�sgd�FdmdqZk�BnmsqZbsnq

vZr�Gdmrdk�Ogdkor�Bnmrsqtbshnm�Bn-�Zmc�sgd�Gnsdk�Nvmdq�hr�sgd�RZbqZldmsn�Gnsdk

BnqonqZshnm)�Z�mnmoqnehs�bnqonqZshnm�drsZakhrgdc�Zr�Zm�hmrsqtldmsZkhsx�ne�sgd�Bhsx�ne

RZbqZldmsn-�Hm�sghr�bZrd)�sgd�Cdudknodq�Zkrn�Zbsr�Zr�sgd�@rrds�LZmZfdq-��Ansg�rdmhnq

khdm�anmcr�Zmc�rtanqchmZsd�khdm�anmcr�vdqd�tmqZsdc-��Hm�Zcchshnm�sn�adhmf�rdbtqdc�ax

sgd�mds�qdudmtdr�ne�sgd�gnsdk)�sgd�rdmhnq�khdm�anmcr�Zmc�rtanqchmZsd�khdm�anmcr�vdqd

Zkrn�rdbtqdc�ax�sgd�mds�qdudmtdr�ne�Zm�dwhrshmf�Bhsx,nvmdc�oZqjhmf�fZqZfd�knbZsdc

Zbqnrr�sgd�rsqdds�eqnl�sgd�gnsdk-��Etqsgdqlnqd)�sgd�rdmhnq�khdm�anmcr�Zmc�rtanqchmZsd

khdm�anmcr�vdqd�rdbtqdc�ax�Z�cddc�ne�sqtrs�nm�sgd�gnsdk�Zmc�Z�kdZrdgnkc�cddc�ne�sqtrs

nm�sgd�oZqjhmf�fZqZfd-��@�onqshnm�ne�sgd�bnrs�ne�sgd�gnsdk�hm�sgd�Zlntms�ne� 7

lhkkhnm�vZr�etmcdc�ax�sgd�Qdcdudknoldms�@fdmbx�ne�sgd�Bhsx�ne�RZbqZldmsn-��Sgd

Cdudknodq�bnmudxdc�sn�sgd�BnqonqZshnm�Z onqshnm�ne�sgd�kZmc�nm�vghbg�sgd�gnsdk�hr

knbZsdc�Zmc�bdqsZhm�hloqnudldmsr�hm�dwbgZmfd�enq�bZrg�Zmc�sgd�rtanqchmZsd�khdm

anmcr-��Sgd�rtanqchmZsd�khdm�anmcr�vdqd�rsqtbstqdc�Zr�bZohsZk�ZooqdbhZshnm�anmcr-

D-�NudqkYmc�OYqj �IYmrYr�Bnmudmshnm�Bdmsdq�Gnsdk

Hm�IZmtZqx�1//0)�sgd�NudqkZmc�OZqj�Cdudknoldms�BnqonqZshnm)�Z�mnmoqnehs

bnqonqZshnm�drsZakhrgdc�Zr�Zm�hmrsqtldmsZkhsx�ne�sgd�Bhsx�ne�NudqkZmc�OZqj�Zmc

ptZkhexhmf�Zr�Z�z52,1/�bnqonqZshnm)•�hrrtdc�sgqdd�rdqhdr�ne�anmcr�hm�Z�snsZk�oqhmbhoZk

Zlntms�ne�ZooqnwhlZsdkx� 76�lhkkhnm�sn�ehmZmbd�sgd�bnmrsqtbshnm�ne�Z�301,qnnl

bnmudmshnm�bdmsdq�gnsdk�sn�ad�nodqZsdc�ax�RgdqZsnm�NodqZshmf�BnqonqZshnm�tmcdq�Z

RgdqZsnm�ekZf-�Sgd�gnsdk�hr�sn�ad�knbZsdc�ZciZbdms�sn�sgd�NudqkZmc�OZqj�Bnmudmshnm

Bdmsdq�sgZs�hr�adhmf�bnmrsqtbsdc�ax�sgd�Bhsx�bnmbtqqdmskx�vhsg�sgd�bnmrsqtbshnm�ne

sgd�gnsdk-�Sgd�Cdudknodq�hr�NOGB)�KKB)�sgd�Cdrhfm.Athkcdq�hr�Stqmdq�Bnmrsqtbshnm

BnloZmx�Zmc�sgd�Gnsdk�Nvmdq�hr�sgd�NudqkZmc�OZqj�Cdudknoldms�BnqonqZshnm-��
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Hm�sghr�bZrd)�sgd�Cdudknodq�Zkrn�Zbsr�Zr�sgd�@rrds�LZmZfdq-��Sgd�ehqrs�shdq�anmcr

’ 51-42�lhkkhnm(�vdqd�qZsdc�AAA,�ax�Ehsbg)�Hmb-�Zmc�sgd�rdbnmc�shdq�anmcr�’ 13-5

lhkkhnm( Zmc sghqc shdq anmcr ’ 4 lhkkhnm( vdqd tmqZsdc- Hm Zcchshnm sn Z okdcfd

ne�gnsdk�qdudmtdr)�sgd�ehqrs�Zmc�rdbnmc�shdq�anmcr�vdqd�rdbtqdc�ax�Z�lnqsfZfd�nm�sgd

BnqonqZshnm&r�kdZrdgnkc�hmsdqdrs�hm�sgd�gnsdk�oqnidbs�’rhsd�vZr�kdZrdc�eqnl�sgd�Bhsx(-

Hm Zcchshnm) sgd Bhsx rtanqchmZsdc hsr edd hmsdqdrs hm sgd gnsdk rhsd sn sgd anmc sqtrsdd

sn�rdbtqd�sgd�nakhfZshnmr�ne�sgd�BnqonqZshnm�vhsg�qdrodbs�sn�sgd�anmcr-��Sgd�Bhsx

Zfqddc)�rtaidbs�sn�ZmmtZk�ZooqnoqhZshnm)�sn�lZjd�ZmmtZk�qdudmtdr�ne�hsr�sqZmrhdms

ftdrs�sZw�ZuZhkZakd�enq�sgd�oZxldms�ne�cdas�rdquhbd�nm�sgd�ehqrs�Zmc�rdbnmc�shdq anmcr

hm�sgd�dudms�ne�hmrteehbhdmbx�hm�gnsdk�qdudmtdr-��Sgd�ehqrs�Zmc�rdbnmc�shdq�anmcr�vdqd

otakhbkx�needqdc�Zmc�sgd�sghqc�shdq�anmcr�vdqd�otqbgZrdc�ax�sgd�Cdudknodq�Zmc�sgd

FdmdqZk�BnmsqZbsnq- �Sgd�sghqc�shdq�anmcr�vdqd�rsqtbstqdc�Zr�bZohsZk�ZooqdbhZshnm�anmcr-

E-�Lxqskd�AdYbg �Rntsg�BYqnkhmY�Bnmudmshnm Bdmsdq�Gnsdk

Hm�Itmd�1//0)�sgd�Rntsg�BZqnkhmZ�Inar�“�Dbnmnlhb�Cdudknoldms�@tsgnqhsx�hrrtdc

rdmhnq�khdm�anmcr�hm�sgd�oqhmbhoZk�Zlntms�ne� 3/-734�lhkkhnm�Zmc�rtanqchmZsd�khdm

anmcr�hm�sgd�oqhmbhoZk�Zlntms�ne� 12-4�lhkkhnm�sn�ehmZmbd�sgd�bnmrsqtbshnm�ne�Z

3/3,qnnl�gnsdk�sn�ad�lZmZfdc�Zmc�nodqZsdc�ax�QZchrrnm�Lxqskd�AdZbg�KKB)�Z

vgnkkx,nvmdc�chqdbs�rtarhchZqx�ne�QZchrrnm�Gnsdk�BnqonqZshnm)�tmcdq�sgd�QZchrrnm

ekZf-��Sgd�gnsdk�hr�sn�ad�knbZsdc�mdws�sn�sgd�Lxqskd�AdZbg�Bnmudmshnm�Bdmsdq-��Sgd

Oqnidbs�LZmZfdq�hr�Trqx�Vnked�Jqnkk�@qbghsdbstqd)�Hmb-)�sgd�FdmdqZk�BnmsqZbsnq�hr

VDKAQN�Bnmrsqtbsnqr)�R-B-)�Hmb-)�sgd�Bnmrsqtbshnm�Lnmhsnq�hr�RsZkdx�BnloZmx

Zmc�sgd�Gnsdk�Nvmdq�hr�sgd�Lxqskd�AdZbg�Bnmudmshnm�Bdmsdq�Gnsdk�BnqonqZshnm)�Z

mnmoqnehs�bnqonqZshnm�drsZakhrgdc�Zr�Zm�hmrsqtldmsZkhsx�ne�sgd�Bhsx�ne�Lxqskd�AdZbg-

Sghr�sqZmrZbshnm�vZr�tmhptd�adbZtrd�sgd�rtanqchmZsd�khdm�anmcr�vdqd�hmrtqdc�ax

LAH@�BnqonqZshnm�Zmc�sgdqdenqd�bZqqhdc�Z�ghfgdq�qZshmf�’@@@.@ZZ(�sgZm�sgd�rdmhnq

khdm�anmcr�’AAA,�eqnl�RsZmcZqc�%�Onnq&r(�Zmc�vdqd�sgdqdenqd�lZqjdsdc�sn�sgd

otakhb-��Sgd�anmcr�vdqd�rdbtqdc�ax�Z�kdZrdgnkc�cddc�ne�sqtrs�’rhsd�vZr�kdZrdc�eqnl

sgd�Bhsx(-��Hm�Zcchshnm)�sgd�rtanqchmZsd�khdm�anmcr�vdqd�rdbtqdc�ax�sgd�Bhsx&r�khlhsdc

ftZqZmsdd)�rtaidbs�sn�ZooqnoqhZshnm)�sn�qdokdmhrg�Zlntmsr�vhsgcqZvm�eqnl�sgd

rtanqchmZsd�cdas�rdquhbd�qdrdqud�Zbbntms-
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F-�?trshm �SdwYr�Bnmudmshnm�Bdmsdq�Gnsdk

@krn�hm�Itmd�1//0)�sgd�@trshm�Bnmudmshnm�Dmsdqoqhrdr�Hmb-)�Z�mnmoqnehs

bnqonqZshnm�drsZakhrgdc�Zr�Zm�hmrsqtldmsZkhsx�ne�sgd�Bhsx�ne�@trshm�Zmc�ptZkhexhmf�Zr

Z�z52,1/�bnqonqZshnm)•�hrrtdc�sgqdd�rdqhdr�ne�anmcr�hm�Z�snsZk�oqhmbhoZk�Zlntms�ne

 154�lhkkhnm�sn�ehmZmbd�sgd�bnmrsqtbshnm�ne�Zm�7//,qnnl�gnsdk�sn�ad�nodqZsdc�ax

Ghksnm�Gnsdkr�BnqonqZshnm�tmcdq�sgd�Ghksnm�ekZf�Zmc�Z�5//,roZbd�tmcdqfqntmc

fZqZfd-��Sgd�gnsdk�hr�sn�ad�knbZsdc�mdws�sn�sgd�mdvkx�dwoZmcdc�@trshm�Bnmudmshnm

Bdmsdq-��Sgd�Cdudknodq�hr�G-K-�Gnsdkr)�K-O-)�sgd�Cdrhfm.Athkcdq�hr�KZmclZqj

NqfZmhyZshnm)�K-O-)�sgd�Bnmrsqtbshnm�Lnmhsnq�vZr�Kduhdm,Qhbg�@rrnbhZsdr)�Hmb-�Zmc

sgd�Gnsdk�Nvmdq�hr�sgd�@trshm�Bnmudmshnm�Dmsdqoqhrdr�Hmb-��Sgd�ehqrs�shdq�anmcr

’ 0/8-554�lhkkhnm(�vdqd�qZsdc�AZZ2�’Lnncx&r(�Zmc�AAA,�’RsZmcZqc�%�Onnq&r(-��Sgd

rdbnmc�shdq�anmcr�’ 023-84�lhkkhnm(�vdqd�hmrtqdc�ax�YB�RodbhZk�HmrtqZmbd�Bn-)�Zmc

rhlhkZq�sn�sgd�Lxqskd�AdZbg�ehmZmbhmf�cdrbqhadc�Zanud)�sgd�rdbnmc�shdq�anmcr�bZqqhdc

Z�ghfgdq�qZshmf�sgZm�sgd�ehqrs�shdq�anmcr�Zmc�vdqd�sgdqdenqd�rnkc�sn�sgd�otakhb-��Sgd

sghqc�shdq�anmcr�’ 1/-4�lhkkhnm(�vdqd�otqbgZrdc�ax�sgd�Cdudknodq�’Zmc�Zm�ZeehkhZsd�ne

sgd�Cdudknodq(�Zmc�sgd�Gnsdk�NodqZsnq-��@�cddc�ne�sqtrs�rdbtqdc�Zkk�sgqdd�rdqhdr�ne�sgd

anmcr-��Hm�Zcchshnm)�otqrtZms�sn�Zm�dbnmnlhb�cdudknoldms�oqnfqZl)�sgd�Bhsx�ne

@trshm�fqZmsdc� 04�lhkkhnm�nm�sgd�cZsd�ne�hrrtZmbd�ne�sgd�anmcr�enq�cdonrhs�hm�sgd

oqnidbs�Zbbntms�gdkc�tmcdq�sgd�hmcdmstqd�sn�bnudq�Z�onqshnm�ne�sgd�bnrs�ne

bnmrsqtbshnm�ne�sgd�gnsdk-��
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