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dhX _T `bkXaaX Xa ITkf W�9\j fX f\ghX XageX -5# Xg .3#* ET YbegX eXceqfXagTg\ba

STb _a^UTbbX^]b ^�  [P \^QX[Xc�  Tbc � [Te� T Tg_[X`dT T] VaP]ST _PacXT [oX\_^acP]RT 

Sd aT]^deT[[T\T]c ST [P _^_d[PcX^])

!)'*!G@!H<7<>><EE7?7@F!67!>3!BABG>3F<A@"!#

6d aTVPaS ST [o� e^[dcX^] ST [P _^_d[PcX^] Pdg SXUU� aT]cb �VTb' KT]cPQaT] _a� bT]cT 

[P RPaPRc� aXbcX`dT SoPe^Xa d]T _^_d[PcX^] `dX _a� bT]cT d] U^ac eXTX[[XbbT\T]c) 

AoPdV\T]cPcX^] ST [P _^_d[PcX^] ST_dXb ,333 boTbc _^ac� T T] ]^\QaT Tc T] _Pac 

bda [Tb _[db ST 1+ P]b)

9QO\YM *)0 3 9ZX WXf abhiXThj Tee\iTagf Xa .,,4
FY_\NP 3 >BF99 ED+))1% PaZVYT^L^TYX] NYWZVrWPX^LT\P]

9QO\YM *)1 3 <LI WXf abhiXThj Tee\iTagf Xa .,,4
FY_\NP 3 >BF99 ED+))1% PaZVYT^L^TYX] NYWZVrWPX^LT\P]

AFGPJFY 1 3 ;e^[dcX^] ST [P bcadRcdaT ST [P _^_d[PcX^] ST KT]cPQaT] _Pa caP]RWTb S#�VT T]caT ,333 Tc -+,,
FY_\NP 3 >BF99 +)**
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Co� RWP__P]c _Pb ~ [P cT]SP]RT [^daST ST ]^caT b^RX� c� ' [T eXTX[[XbbT\T]c ST [P 

_^_d[PcX^]' KT]cPQaT] P ed [T ]^\QaT Tc [P _Pac ST bP _^_d[PcX^] ST _[db ST 1+

P]b PdV\T]cTa)

>a XYYXg _Xf cXefbaaXf WX c_hf WX 2, Taf dh\ aX eXceqfXagT\Xag dhX -2# WX _T

cbch_Tg\ba Xa -555 Xa eXceqfXagXag c_hf Wh dhTeg Xa .,-- %.2#&

I[qab`raX T`c_\� q cTe _T UT\ffX Xa ab`UeX Xg WbaV Xa eXceqfXagTg\i\gq WTaf _T 

_^_d[PcX^] ST c^dcTb [Tb PdcaTb R[PbbTb So�VT) 8T S� b� `dX[XQaT eXT]c T] VaP]ST 

_PacXT STb \^deT\T]cb ST _^_d[PcX^] SP]b d] R^]cTgcT ST \PaRW�  Sd [^VT\T]c 

`dX ]T _Ta\Tc `doPdg _Tab^]]Tb [Tb _[db PXb� Tb ST boX]bcP[[Ta) 

6X]bX' ^] ^QbTaeT d]T U^acT Ra^XbbP]RT STb aTcaPXc� b ST_dXb ,333' d]T � e^[dcX^] 

WX .3 # Xa .,-- %fb\g '0,, eXgeT\gqf& VbageX -3 # Xa -555* <XggX qib_hg\ba Xfg

[� V�aT\T]c bd_� aXTdaT `dT _^da [oT]bT\Q[T ST [P 8E6' ^�  [P _Pac STb aTcaPXc� b 

WTaf _T cbch_Tg\ba a�Xfg dhX WX .0#*

8TccT _TacT SoPccaPRcXeXc�  ST [P R^\\d]T _^da [Tb \^X]b ST 1+ P]b Tbc d]T U^acT 

_a^Q[� \PcX`dT _^da [oPeT]Xa ST [P R^\\d]T $U^]RcX^]]T\T]c STb � `dX_T\T]cb 

bR^[PXaTb Tc b_^acXUb' QTb^X] So� `dX_T\T]cb _PacXRd[XTab _^da [Tb _Tab^]]Tb �V� Tb%

9QO\YM *)2 3 EhaP\XST STb �VTb ( FY_\NP 3 >BF99 +)**



#('

 E[P] A^RP[ S#JaQP]Xb\T ST [P R^\\d]T ST KT]cPQaT] ( GP__^ac ST Ea� bT]cPcX^] ( 8rNPWM\P +)*0

8^\\T SP]b QTPdR^d_ ST R^\\d]Tb ST [P 8E6,' [P _Pac STb \^X]b ST -+ P]b

P aTRd[�  _Pa ^__^bXcX^] Pd  eXTX[[XbbT\T]c ST [P _^_d[PcX^]) 8T[[T STb YTd]Tb 

OXagTUeXaaT\f cTffX WX .3# Xa -555 n .0# Xa .,-- f�TVVb`cTZaTag W�haX UT\ffX

TUUTRcXeT ST [P _^_d[PcX^] YTd]T' TbbT]cXT[[T\T]c STb \^X]b ST ,0 P]b)

9_bef dhX OXagTUeXa TiT\g ]hfdh�n `T\agXaTag ha ceb� _ c_hf z ]XhaX { dhX 

[oT]bT\Q[T ST [P 8E6' b^] cPdg STb \^X]b ST -+ P]b T] -+,,' cT]S ~ bT aP__a^RWTa

WX VX_h\ WX _T <I9 %./(1#&*

8Tb RWXUUaTb \TccT]c PX]bX T] � eXST]RT d]T PdV\T]cPcX^] STb _^_d[PcX^]b [Tb 

_[db R^]RTa]� Tb _Pa STb a� _^]bTb ST [^VT\T]c PSP_c� ' So^�  [T _a^YTc ST [P 

R^\\d]T SoT]eXbPVTa d] _a^YTc ST a� bXST]RT _^da _Tab^]]Tb �V� Tb Pd bTX] ST [P 

N68 ST [o=� aXcX�aT)

<%]mWiUWae[`_%VW%>STc[vd,%GWjcScYfWd,%

Jfj]`fT[Wc,%>`fV`fi,%MS[_e%@deWgW%

ES_d`_,%We%MS[_e%JSf]%]vd%?fcS_UW

,

)'+!G@7!6<?<@GF<A@!67!>3!F3<>>7!67E!?Q@397E"!$

6 [oX]bcPa ST [P cT]SP]RT ]PcX^]P[T Tc ST [P 8^\\d]Pdc�  Sd EPhb So6Xg' KT]cPQaT] 

T Vbaah haX W\`\ahg\ba WX _T gT\__X `bkXaaX WXf `qaTZXf XageX -524 Xg .,--(

_PbbP]c ST -'3 ~ -'1 _Tab^]]Tb _Pa \� ]PVT)

E[dbXTdab aPXb^]b \PYTdaTb Tg_[X`dT]c RTccT cT]SP]RT 4

AT _W� ]^\�]T ST S� R^WPQXcPcX^] STb YTd]Tb 

AT eXTX[[XbbT\T]c ST [P _^_d[PcX^]

8^\\T ^QbTae�  _a� R� ST\\T]c' [P _^_d[PcX^] ST KT]cPQaT] R^]]P�c d] 

_W� ]^\�]T ST eXTX[[XbbT\T]c) ;] TUUTc' [P _Pac STb _[db ST 1+ P]b Tbc T] 

PdV\T]cPcX^] _Pa aP__^ac ~ ,333 P[^ab `dT [oT]bT\Q[T STb R[PbbTb So�VT

_[db YTd]Tb e^Xc [Tdab _Pacb SX\X]dTa) AoX]SXRT ST YTd]TbbT ST [P _^_d[PcX^]

P SX\X]d�  ST_dXb ,333' _PbbP]c ST ,'2+ ~ +)3- T] -+,,) 

AP WPdbbT Sd ]^\QaT ST _Tab^]]Tb bTd[Tb Tc STb UP\X[[Tb \^]^_PaT]cP[Tb

AP UP\X[[T ]dR[� PXaT caPSXcX^]]T[[T [PXbbT _Td ~ _Td [P _[PRT ~ d]T bcadRcdaT _[db 

� R[Pc� T) AP _Pac STb _TcXcb \� ]PVTb P U^acT\T]c PdV\T]c�  T]caT ,333 Tc -+,,) 

ET cebcbeg\ba WXf `qaTZXf WX - cXefbaaX Xfg cTffqX WX -2 n -5# Xg _Xf `qaTZXf

WX . cXefbaaXf bag ih _Xhe cTeg ThZ`XagXe WX 2 cb\agf( cTffTag WX // n /5#*

D] ^QbTaeT T] _PaP[[�[T d]T QPXbbT Sd ]^\QaT ST \� ]PVTb R^\_^acP]c . ~ 0 

cXefbaaXf TiXV haX W\`\ahg\ba WX -/# XageX -555 Xg .,--*

9QO\YM **) 3 ;e^[dcX^] ST [P cPX[[T STb \� ]PVTb ( FY_\NP 3 >BF99
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KT]cPQaT] _a� bT]cT T]R^aT [P RPaPRc� aXbcX`dT ST R^\_cTa d]T _Pac X\_^acP]cT 

WX ZeTaWf `qaTZXf 6 .0# fbag Vb`cbfqf WX 0( 1 Xg 2 cXefbaaXf VbageX -4# cbhe

_X ITkf W�9\j Xa .,-- Thgbhe WX -4 # WX _T cbch_Tg\ba* <XcXaWTag X__Xf fbag Xa

UT\ffX WXch\f -555 Xa cTeg Xg Xa ab`UeX %)-0# WX `qaTZXf WX 0 cXefbaaXf Xg

_[db%

8^aa� [PcXeT\T]c ~ [P SX\X]dcX^] ST [P cPX[[T STb \� ]PVTb' [T ]^\QaT ST _Tab^]]Tb 

eXeP]c bTd[Tb R^]cX]dT SoPdV\T]cTa) 6 KT]cPQaT]' RTccT _Pac ST [P _^_d[PcX^] P

ThZ`Xagq WX .5# WXch\f -555* >a .,--( /.5 cXefbaaXf i\iXag fXh_Xf %iXhYf(

R� [XQPcPXaTb% Tc ^] R^\_cT ,-3 UP\X[[Tb \^]^_PaT]cP[Tb $UT\\Tb ^d W^\\Tb 

bTd[b PeTR T]UP]cb V� ]� aP[T\T]c ~ [P bdXcT Sod]T b� _PaPcX^]%)

ET fgehVgheX YT`\_\T_X _T c_hf VbheTagX eXfgX _Xf YT`\__Xf %4,# Xa .,--&( `T_Zeq

haX W\`\ahg\ba WXch\f -555 Th ceb� g WXf `qaTZXf W�haX cXefbaaX %ib\e � ZheX 

RX(STbb^db%)

EX I_Ta EbVT_ W�NeUTa\f`X Wb\g cXe`XggeX WX c_Ta\� Xe _X WqiX_bccX`Xag Xg 

[oP\� ]PVT\T]c ST [P R^\\d]T ST KT]cPQaT] ~ [oW^aXi^] -+.2)

Ao� cPQ[XbbT\T]c ST _a^YTRcX^]b S� \^VaP_WX`dTb ~ [o� RWT[[T Sod]T R^\\d]T' 

aTbcT d] TgTaRXRT _daT\T]c cW� ^aX`dT) >[ P _^da bTd[ ^QYTc SoT]eXbPVTa SXUU� aT]cb 

fVqaTe\bf cXe`XggTag n _T Vb``haX WX eq� qV[\e n fba Ieb]Xg W�9`qaTZX`Xag Xg 

ST 9� eT[^__T\T]c 9daPQ[Tb ~ _PacXa SoWh_^cW�bTb eXPQ[Tb)

6d \^\T]c ST [P a� P[XbPcX^] Sd SXPV]^bcXR cTaaXc^aXP[ SP]b [T RPSaT ST [P a� eXbX^] 

Wh IEN( _T Vb``haX Vb`cgT\g 0 154 [TU\gTagf %.,--( V[\YYeX BGL>> _X c_hf eqVXag&*

6d \^\T]c ST [#Paa� c Sd _a^YTc' bdXeP]c [Tb STa]X�aTb _dQ[XRPcX^]b ST [#>CH;; Pd 

,Ta YP]eXTa -+,/' [P _^_d[PcX^] R^\_cPXc 0+12 WPQXcP]cb)

9� a W$Xfg\`Xe _Xf cXefcXVg\iXf W$qib_hg\ba Wq`bZeTc[\dhX n _$[be\lba .,/3( \_ 

R^]eXT]c ST cTa]Xa R^\_cT ST _[dbXTdab _PaP\�caTb' ~ [P U^Xb ST [P QPXbbT ST

Veb\ffTaVX Wq`bZeTc[\dhX VbaahX fhe _T WXea\reX cqe\bWX -555).,-- %,(,4#+

Ta&( WX _T VTeXaVX Xa _bZX`Xagf fbV\Thj %.1# WX _bZX`Xagf fbV\Thj n VeqXe(

T]eXa^] 0++ [^VT\T]cb% PX]bX `dT [T \P]`dT S#^UUaT T] [^VT\T]c X]cTa\� SXPXaT 

)',!B7DEB75F<H7E!6LQHA>GF<A@!7@!?3F<PD7!6Q?A9D3B;<CG7"!%

9QO\YM *** 3 ;e^[dcX^] ST [P cPX[[T STb \� ]PVTb ( FY_\NP 3 >BF99 9QO\YM **+ 3 ;e^[dcX^] ST [P R^\_^bXcX^] STb \� ]PVTb 
FY_\NP 3 >BF99
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 E[P] A^RP[ S#JaQP]Xb\T ST [P R^\\d]T ST KT]cPQaT] ( GP__^ac ST Ea� bT]cPcX^] ( 8rNPWM\P +)*0

Tc ST _TcXcT cPX[[T Tc _Pa R^]b� `dT]c [P a� _^]bT Pdg QTb^X]b STb YTd]Tb \� ]PVTb)

6 _aX^aX' [P R^\\d]T STeaPXc b#^aXT]cTa eTab d]T Ra^XbbP]RT S� \^VaP_WX`dT 

b^dcT]dT Pd`dT[ RPb d] aXb`dT ST eXTX[[XbbT\T]c X\_^acP]c ST [P _^_d[PcX^]

_^daaPXc b#X\_^bTa ~ ca�b R^dac cTa\T)

9Tdg Wh_^cW�bTb _TdeT]c � caT T]eXbPV� Tb 4 

NaX [kcbg[rfX %',(1.# cTe Ta& VbeeXfcbaWTag n ha fVqaTe\b WX Veb\ffTaVX

QPb� T bda [o^QYTRcXU ST Ra^XbbP]RT Sd H8^I _^da [T EPhb So6Xg ) 6eTR d] cT[ 

bR� ]PaX^' [P _^_d[PcX^] R^\\d]P[T R^\_cTaPXc T]eXa^] 0 2+3 WPQXcP]cb ~ 

[oW^aXi^] -+.2 $b^Xc T]eXa^] 1/- WPQXcP]cb bd__[� \T]cPXaTb%)

J]T Wh_^cW�bT QPb� T bda [P Ra^XbbP]RT ST [P R^\\d]T bda [P _� aX^ST 

-55,)-555 %'.(.# cTe Ta&* 9iXV ha gX_ fVqaTe\b( _T cbch_Tg\ba Vb``haT_X

Vb`cgXeT\g Xai\eba 4 /14 [TU\gTagf n _�[be\lba .,/3 %fb\g Xai\eba //,,

WPQXcP]cb bd__[� \T]cPXaTb%)

6d aTVPaS STb SXUU� aT]cb _a^YTcb ST [^VT\T]cb T]eXbPV� b _Pa [P R^\\d]T bda [T 

cTaaXc^XaT' Tc ]^cP\\T]c [P N68 ST [oW� aXcX�aT `dX _a� e^Xc T]eXa^] .++ [^VT\T]cb 

b^Xc' T]eXa^] 2++ WPQXcP]cb bd__[� \T]cPXaTb $T] _aT]P]c T] R^\_cT [P cT]SP]RT 

~ [P QPXbbT ST [P cPX[[T STb \� ]PVTb%) 

E�[kcbg[rfX n ce\i\_qZ\Xe fXeT\g _T fXVbaWX [kcbg[rfX WX Veb\ffTaVX T� a WX 

_Ta\TccaT ~ [P R^\\d]T ST a� _^]SaT Pdg QTb^X]b ST bTb WPQXcP]cb' ~ bTb 

^Q[XVPcX^]b ST _a^SdRcX^] ST [^VT\T]cb b^RXPdg Tc PX]bX X\_d[bTa d]T ]^deT[[T

Sh]P\X`dT bda [T cTaaXc^XaT R^\\d]P[T)



#(*

7UMSZ[_`UO!`Q^^U`[^UMX

9EDIJ7J$;oCE>H7F?@GK<

 J]T Ra^XbbP]RT S� \^VaP_WX`dT S^]c [T ahcW\T boTbc U^acT\T]c aP[T]cX 

ST_dXb ,333

 AT ]^\QaT  ST _Tab^]]Tb _Pa \� ]PVT R^]cX]dT ~ QPXbbTa' RT `dX X]SdXc 

ST ]^deTPdg QTb^X]b T] [^VT\T]cb) D] R^]bcPcT d]T WPdbbT Sd ]^\QaT

ST _Tab^]]Tb bTd[Tb $Tc _Pa R^]b� `dT]c' d]T [� V�aT QPXbbT ST [P _Pac STb 

UP\X[[Tb bda [P R^\\d]T%

 J] eXTX[[XbbT\T]c ST [P _^_d[PcX^]) 6d R^dab STb _a^RWPX]Tb P]]� Tb' [P 

_^_d[PcX^] STeaPXc R^]cX]dTa ST eXTX[[Xa) ATb ca^XbX�\Tb Tc `dPcaX�\Tb �VTb

_^daaPXT]c aT_a� bT]cTa d] RX]`dX�\T ST [P _^_d[PcX^]) 8TccT Ra^XbbP]RT STb 

10 P]b Tc _[db bTaPXc SdT ~ d] caX_[T _W� ]^\�]T 4 [oPaaXe� T Sod]T _^_d[PcX^] 

ST aTcaPXc� b ' [T eXTX[[XbbT\T]c STb WPQXcP]cb' Tc d]T _TacT SoPccaPRcXeXc�  ST 

[P R^\\d]T _^da [Tb \� ]PVTb _[db YTd]Tb `dX ]T _TdeT]c _Pb boh X]bcP[[Ta 

_Pa \P]`dT ST [^VT\T]cb PQ^aSPQ[Tb)

 9Tb \� ]PVTb aT[PcXeT\T]c PXb� b

9Tb ]^deTPdg eT]db _aX]RX_P[T\T]c PRcXUb

<DA<KM$;oCE>H7F?@GK<

DaVP]XbTa [oPRRdTX[ ST ]^deTPdg WPQXcP]cb

?Tibe\fXe _T `\j\gq ZqaqeTg\baaX__X

6]cXRX_Ta [Tb TUUTcb Sd eXTX[[XbbT\T]c Tc PSP_cTa [o^UUaT ST [^VT\T]cb Tc

[Tb � `dX_T\T]cb

E�q`XeZXaVX WX UXfb\af fcqV\� dhXf _\qf Thj cXefbaaXf WqcXaWTagXf %T\WX 

\� SXRP[T' \PXb^] ST aTcaPXcT' e^[^]c�  ST bT aP__a^RWTa STb RT]caTb ST eXT' 

STb R^\\TaRTb' aTRWTaRWT ST _TcXcb [^VT\T]cb% Tbc ~ _a� e^Xa)

 J]T QPXbbT ST [P cPX[[T \^hT]]T STb \� ]PVTb `dX PRRa^�c [Tb QTb^X]b 

bd__[� \T]cPXaTb T]   [^VT\T]cb

"6+4@</ <7-37EA-767539>/
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#(+

 E[P] A^RP[ S#JaQP]Xb\T ST [P R^\\d]T ST KT]cPQaT] ( GP__^ac ST Ea� bT]cPcX^] ( 8rNPWM\P +)*0

$!

-*$BT$B^VT\T]c

>a .,--( _T Vb``haX WX OXagTUeXa Vb`cgT\g . ,45 _bZX`Xagf*

AP Ra^XbbP]RT Sd _PaR ST [^VT\T]cb' bX [o^] caPRT d]T R^daQT STb cT]SP]RTb'

T qgq eX_Tg\iX`Xag eqZh_\reX WXch\f -524 TiXV haX Veb\ffTaVX c_hf YbegX XageX

-531 Xg -54. %' 0/5 _bZX`Xagf fb\g 21#&*

#!"*')!>7E!53D35FQD<EF<CG7E!6G!B3D5!67!>A97?7@F!

2.1.1%O_W%Uc`[ddS_UW%U`_e[_fW%Vf%aScU%VW%]`YW^W_ed

2.1.2%O_W%acwV`^[_S_UW%VWd%cwd[VW_UWd%ac[_U[aS]Wd

#!"!!

#!"!"

>a .,--( _Xf . ,45 _bZX`Xagf WX OXagTUeXa fbag XffXag\X__X`Xag WXf eqf\WXaVXf

ce\aV\cT_Xf %- 33- fb\g 41#& Xg ceXfdhX XjV_hf\iX`Xag WXf `T\fbaf \aW\i\WhX__Xf

%- 2.4 fb\g 5.#&* ET YbaVg\ba eqf\WXag\X__X eXfgX YbegX( _T cTeg WXf eqf\WXaVXf

fXVbaWT\eXf eXfgX `bWXfgX %0#& `T\f _Xhe ab`UeX ThZ`XagX n abhiXTh Tcerf

Pe^Xa QPXbb�  T] ,333) 

EX ekg[`X fX eT_Xag\g n cTeg\e WX -54. TiXV aqTa`b\af Xa `bkXaaX haX geXagT\aX

ST [^VT\T]cb bd__[� \T]cPXaTb _Pa P] c^db bcPcdcb R^]U^]Sdb $a� bXST]RTb 

_aX]RX_P[Tb' bTR^]SPXaTb Tc [^VT\T]cb ePRP]cb%)

Hda [P _� aX^ST ,333(-+,,' [P Ra^XbbP]RT R^]]P�c d] ca�b [� VTa aP[T]cXbbT\T]c \PXb 

eXfgX aqTa`b\af cbf\g\iX( n [ThgXhe WX '-(1#cTe Ta *

AFGPJFY 2 3 ;e^[dcX^] STb [^VT\T]cb ST KT]cPQaT] ( FY_\NP 3 >BF99

AFGPJFY *) 3 ;e^[dcX^] ST [P Ra^XbbP]RT STb [^VT\T]cb ST KT]cPQaT] ( FY_\NP 3 >BF99
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AT ]^\QaT Tc [P _Pac ST [^VT\T]cb ePRP]cb aTRT]b� b T] -+,, Tbc � c^]]P\\T]c U^ac 

..1 % fb\g --#& VbageX 15 %fb\g /#& Xa -555* 15# WX VXf _bZX`Xagf iTVTagf fXeT\Xag

R^]RT]ca� b bda [T _PaR R^]bcadXc T]caT ,3/1 Tc ,33+' S^]c X[b aT_a� bT]cTaPXT]c 

--#*

EXf WbaaqXf � _bVb` V\gqXf WTaf _�qghWX Wh IEA WbaaXag cbhe .,-- Xai\eba -.. 

[^VT\T]cb ePRP]cb S^]c 1, ST_dXb \^X]b Sod] P] ) 8Tb a� bd[cPcb bT\Q[T]c _[db 

R^]U^a\Tb ~ [P a� P[Xc� ) 8Tb a� bd[cPcb bT\Q[T]c _[db R^]U^a\Tb ~ [P a� P[Xc� )

AT _PaR X\\^QX[XTa ST KT]cPQaT]

_a� bT]cT d] RPaPRc�aT aT[PcXeT\T]c 

d]XU^a\T PeTR QTPdR^d_ SoWPQXcPcb

cTi\__baaT\eXf Xa TVVXff\ba* 4-# WXf

KT]cPQaT]]PXb b^]c _a^_aX� cPXaTb' 

-1# fbag _bVTgT\eXf( _Xf 0# eXfgTag

b^]c [^V� b VaPcdXcT\T]c ^d b^]c 

_PaU^Xb [^RPcPXaTb Sod] \TdQ[� )

9T_dXb [oP__a^QPcX^] Sd EAJ' d] bTd[

_a^VaP\\T R^[[TRcXU P � c�  a� P[Xb�  

bda [T bTRcTda STb BPaP[^dX]Tb) >[

Tbc R^]bcXcd�  ST  ,2 [^VT\T]cb T] 

PRRTbbX^] Tc 3 [^VT\T]cb b^RXPdg)

2.1.3%O_%ZST[eSe%aWf%V[gWcd[$w1#!"!#

ASUW%s%]S%X`ceW%SfY^W_eSe[`_%Vf%

_`^TcW%VW%]`YW^W_ed%U`_deSewd%

aSc%]mDHM@@,%[]%U`_g[W_e%VW%cSaaW]Wc%

bfm[]%Wde%aSce[Uf][vcW^W_e%V["U[]W%

VW%U`^aeST[][dWc%SgWU%acwU[d[`_%]Wd%

]`YW^W_ed%gSUS_ed,%]Wd%V[#wcW_eWd%

d`fcUWd%^`T[][dST]Wd%_mfe[][dS_e%aSd%

]S%^x^W%Vw$_[e[`_%VW%]S%_`e[`_%VW%

gSUS_UW.

,

<X `TadhX WX W\iXef\gq Xjc_\dhX Xa cTeg\X _Xf W\Y� Vh_gqf dhX cXhg eXaVbageXe _T 

R^\\d]T ~ \PX]cT]Xa bda _[PRT bTb YTd]Tb S� (R^WPQXcP]c Tc ~ PccXaTa ST YTd]Tb 

\� ]PVTb PRcXUb) ;] TUUTc' _Pa R^\_PaPXb^] PeTR STb R^\\d]Tb ST \� \T cPX[[T 

S� \^VaP_WX`dT' [P _Pac STb _TcXcb [^VT\T]cb Tc ST [o^UUaT [^RPcXeT bda KT]cPQaT] 

Tbc ]TccT\T]c X]U� aXTdaT) AP _aT\X�aT STb R^]b� `dT]RTb ST [P a� SdRcX^] ST [P 

cPX[[T STb \� ]PVTb Tbc d]T ST\P]ST T] [^VT\T]c ̀ dX � e^[dT) ;] TUUTc PdY^daSoWdX 

d]T _PacXT ST [P ST\P]ST T] [^VT\T]c � \P]T STb YTd]Tb R^d_[Tb' STb _Tab^]]Tb 

bTd[Tb' STb _PaT]cb SXe^aR� b' ST \� ]PVTb aTcaPXc� bk

EPa aP__^ac ~ RTccT ST\P]ST' ^] R^]bcPcT bda KT]cPQaT] d]T ^UUaT ST _TcXcb

[^VT\T]cb aPaT $_aTb`dT TgR[dbXeT\T]c ST [P \PXb^] X]SXeXSdT[[T WPdc ST

9QO\YM 00 3 ;e^[dcX^] Sd _PaR ST [^VT\T]cb
FY_\NP 3 >BF99

9QO\YM **, 3 ATb ch_Tb ST [^VT\T]cb ~ KT]cPQaT]
FY_\NP 3 >BF99

9QO\YM **- 3 ATb bcPcdcb S#^RRd_PcX^] STb [^VT\T]cb ~ KT]cPQaT]
FY_\NP 3 >BF99



#)#

 E[P] A^RP[ S#JaQP]Xb\T ST [P R^\\d]T ST KT]cPQaT] ( GP__^ac ST Ea� bT]cPcX^] ( 8rNPWM\P +)*0

VP\\T%) KT]cPQaT] Tbc d]T R^\\d]T ca�b PccaPRcXeT Tc R^\\T c^dc RT `dX Tbc

aPaT Tbc RWTa' T[[T ]oP _Pb � RWP__�  ~ [oPdV\T]cPcX^] STb _aXg ST [oX\\^QX[XTa RTb 

STa]X�aTb P]]� Tb)

9QO\YM **. 3 =Xbc^aX`dT STb _Ta\Xb ST [^cXa
9aZVYT^L^TYX =!F & FY_\NP] 3 5HD5 & IPX^LM\PX

9QO\YM **/ 3 8^\_PaPXb^] ST [P _Pac ST _TcXcb [^VT\T]cb Tc ST
[^VT\T]c [^RPcXUb
FY_\NP 3 >BF99



#)$
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/= 076-=3766/44/

9T \P]X�aT V� ]� aP[T' [Tb [^VT\T]cb ST `dPcaT _X�RTb Tc _[db b^]c [Tb \XTdg 

eXceqfXagqf Xg Vbafg\ghXag 4/# Wh cTeV WXf eqf\WXaVXf ce\aV\cT_Xf WX OXagTUeXa(

cTeg _qZreX`Xag \aYqe\XheX n VX__X WX -555 %40#&*

9h Vbhef WX _T cqe\bWX \agXeVXaf\gT\eX -555 ~ .,,5( _T cTeg WXf cXg\gf _bZX`Xagf

$, Tc - _X�RTb% ]oP _Pb � e^[d�  cP]SXb `dT [P _Pac STb [^VT\T]cb ST _[db ST 0 

_X�RTb PdV\T]cT ST 0 _^X]cb)

2.1.4%O_W%^S\`c[ew%VW%]`YW^W_ed%VW%YcS_VW%eS[]]W#!"!$

;] � cPQ[XbbP]c d]T R^aaTb_^]SP]RT T]caT [P cPX[[T STb [^VT\T]cb Tc [P cPX[[T STb 

`qaTZXf( ba VbafgTgX dhX _T cebcbeg\ba WX _bZX`Xagf WX - n / c\rVXf %-3#& Xfg

_b\a W�sgeX fhY� fTagX Th eXZTeW Wh cbheVXagTZX WX `qaTZXf WX - bh . cXefbaaXf 

%14#&*

AP _a^SdRcX^] ST _TcXcb [^VT\T]cb 4 & ./ a� bXST]RTb _aX]RX_P[Tb ST , ~ . _X�RTb 

fb\g -/# XageX -555 Xg .,--( Vb`cTeqX n _T Veb\ffTaVX WXf `qaTZXf WX - Xg .

cXefbaaXf 6 ' ./4 `qaTZXf WX - bh . cXefbaaXf fb\g ' /, # \aW\dhXag dhX _Xf ]XhaXf

\� ]PVTb ^d PRcXUb S� QdcP]cb S� bXaTdg ST boX]bcP[[Ta aT]R^]caT]c RTacPX]T\T]c 

WXf W\Y� Vh_gqf n gebhiXe ha _bZX`Xag TWTcgq n _Xhef eXffbheVXf( VbageT\agf WX fX 

c^da]Ta eTab STb [^VT\T]cb _[db VaP]Sb Tc _Pa R^]b� `dT]c _[db RWTab)

Ao^UUaT _a^_^b� T ]oP__PaP�c _Pb T] PS� `dPcX^] PeTR [Tb QTb^X]b ST [P _^_d[PcX^]' 

SoPdcP]c `dT bT[^] [Tb Sh]P\X`dTb R^]bcPc� Tb [Tb _W� ]^\�]Tb ST eXTX[[XbbT\T]c 

Tc ST SX\X]dcX^] ST [P cPX[[T STb \� ]PVTb STeaPXT]c R^]cX]dTa ~ boPRRT]cdTa)

AP aPa� UPRcX^] ST [o^UUaT Tc [T \P]`dT ST SXeTabXc�  ST [oWPQXcPc b^]c STb 

_W� ]^\�]Tb � ca^XcT\T]c [X� b ~ [P _aTbbX^] U^]RX�aT c^dY^dab PdbbX U^acT T] EPhb 

So6Xg) AP R^]bcadRcX^] ST [^VT\T]cb aTeXT]c RWP`dT P]]� T d] _Td _[db RW�aT Tc 

[Tb R^[[TRcXeXc� b [^RP[Tb ]o^]c b^deT]c _Pb [Tb \^hT]b ST _a^_^bTa STb [^VT\T]cb 

PRRTbbXQ[Tb Pdg YTd]Tb ̂ d Pdg _Tab^]]Tb bTd[Tb Tc*^d �V� Tb) B� \T [Tb [^VT\T]cb 

ePRP]cb `dX R^]bcXcdPXT]c X[ h P `dT[`dTb P]]� Tb T]R^aT d] _^cT]cXT[ aP_XST\T]c 

\^QX[XbPQ[T b^]c PdY^daSoWdX ca�b aPaTb)

9QO\YM **0 3 8^aaTb_^]SP]RT cPX[[T STb \� ]PVTb Tc cPX[[T STb GE
FY_\NP] 3 >BF99



#)%

 E[P] A^RP[ S#JaQP]Xb\T ST [P R^\\d]T ST KT]cPQaT] ( GP__^ac ST Ea� bT]cPcX^] ( 8rNPWM\P +)*0

*'*!>7!6QH7>ABB7?7@F!GD43<@!DQ57@F#!#

>a -4.,( _X i\__TZX cXeV[q eXZebhcT\g 2,# WX _T cbch_Tg\ba gTaW\f dhX _T ZeTaWX

`T]be\gq eXfgTagX( /1# Xai\eba( [TU\gT\g WXf z FT\fbaf WX VT`cTZaX W\ffq`\aqXf {

_dXb`dT RoTbc PX]bX `doT[[Tb � cPXT]c S� RaXcTb ~ [o� _^`dT$/%) 6dY^daSoWdX [T _^XSb 

ST RTb \PXb^]b SXbb� \X]� Tb Tbc T]R^aT _[db X\_^acP]c _dXb`doT[[Tb PRRdTX[[T]c 

_[db ST [P \^XcX�  STb KT]cPQaT]]PXb) 

AoWXbc^aX`dT STb _Ta\Xb ST [^cXa STbbX]T' \P[Va�  [P ca�b U^acT SXUUdbX^] ST 

[oWPQXcPc' d] \^deT\T]c SoTgcT]bX^] daQPX]T So;bc T] DdTbc)

<b``X _X `bageX _T VTegX V\)VbageX( ]hfdh�Thj TaaqXf 4,( _T c_hcTeg WXf

[^cXbbT\T]cb Ra� � b bT R^]RT]caT]c T] R^]caTQPb Sd eXTdg eX[[PVT' ~ _a^gX\Xc�  

WX _T =20T* EXf TaaqXf 4, `TedhXag ha gbheaTag WTaf _T Vbafg\ghg\ba heUT\aX

ST [P R^\\d]T RPa [T ]^\QaT ST [^cXbbT\T]cb S^dQ[T $-2 T] ,+ P]b%) 8TccT

� e^[dcX^] aT]U^aRT [oPVV[^\� aPcX^] eT]cPQaT]]PXbT Pdc^da ST [P 91/P Tc _[db 

T]R^aT [T [^]V ST [P 91/ $PeT]dT 8W) ST <Pd[[T% SP]b [Tb `dPacXTab ST G^dVdX�aTb

Tc STb 8[Pdg ]^cP\\T]c) 8Tb ^_� aPcX^]b SoP\� ]PVT\T]c UaP]RWXbbT]c PdbbX [P 

9,+ _^da boX\_[P]cTa _[db Pd ]^aS(^dTbc' eTab [Tb `dPacXTab ST G^`dTcPX[[P]S' STb

C^daPS^]b Tc STb B� YTP]b)

8TccT ^__^acd]Xc�  ST S� eT[^__T\T]c � cPXc _^ac� T _Pa [T EDH ST [o� _^`dT) 

J]T i^]T C69-' SXcT u SodaQP]XbPcX^] d[c� aXTdaT PS\TccP]c STb ^_� aPcX^]b ST 

[^cXbbT\T]c ^d ST Va^d_T SoWPQXcPcX^]b | bda STb [^cb \X]X\d\ ST / +++ \-'

R^deaPXc RTb `dPacXTab _^da \PX]cT]Xa u d]T i^]T ST RP\_PV]T c^dc T] PhP]c d]

\X]X\d\ So^aVP]XbPcX^] Tc So� `dX_T\T]cb |)

9QO\YM **1 3 ;bcX\PcX^] ST [P ST]bXc�  S#WPQXcPcX^] \^hT]]T
FY_\NP] 3 >BF99
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2.2.1%O_%aScU%VW%]`YW^W_e%a]fe{e%cwUW_e

2.2.2%?Wfi%YcS_Vd%ejaWd%VmWdaSUWd%ZST[ewd

#!#!!

#!#!"

LXh_X`Xag -/# WXf eqf\WXaVXf ce\aV\cT_Xf bag qgq Vbafgeh\gf TiTag -505* >a YT\g(

cerf WX /,# WXf _bZX`Xagf bag `b\af WX ., Taf*

9iXV 14 # WX _bZX`Xagf WTgTag WX _T cqe\bWX -502)-55,( OXagTUeXa ceqfXagX ha

_PaR ST [^VT\T]cb _[dc� c a� RT]c)HTd[b .++ [^VT\T]cb SPcT]c SoPeP]c ,3/1)

6 _PacXa Sod] R^\_cPVT TgWPdbcXU STb [^VT\T]cb a� U� aT]R� b Pd RPSPbcaT' X[ Tbc 

_^bbXQ[T So� eP[dTa [P a� _PacXcX^] PRcdT[[T Sd _PaR ST [^VT\T]cb ST KT]cPQaT]) ;] 

STW^ab Sd eX[[PVT WXbc^aX`dT' R^TgXbcT]c STdg ch_Tb SoTb_PRTb WPQXc� b Pdg [X\XcTb 

cTeYb\f � bhXf*

ATb Tb_PRTb SoWPQXcPc ST]bT 4 [Tb Tb_PRTb

SoWPQXcPc [Tb _[db ST]bTb aTVa^d_T]c T]eXa^]

24, _bZX`Xagf Xg 0. # WX _T cbch_Tg\ba gbgT_X

WX OXagTUeXa fhe 0# Wh gXee\gb\eX Vb``haT_*

>[ UPdc h SXbcX]VdTa [T eXTdg eX[[PVT STb

`dPacXTab ST G^dVdX�aT(8[Pdg(8aT\PST(

G^`dTcaP^dRPST)AT eXTdg eX[[PVT _a� bT]cT 

[P _[db U^acT ST]bXc�  SoWPQXcPcX^] ST [P 

R^\\d]T PeTR d]T eX]VcPX]T ST [^VT\T]cb

~ [oWTRcPaT) ;] cTa\T ST _^_d[PcX^]' [Tb

WPQXcP]cb Sd eXTdg eX[[PVT ]T aT_a� bT]cT]c 

c_hf dh�Xai\eba 2# WX _T cbch_Tg\ba gbgT_X WX

[P R^\\d]T) ;] R^]caTQPb' SP]b [Tb `dPacXTab

G^dVdX�aT(8[Pdg(8aT\PST(G^`dTcaP^dRPST'

[T ]^\QaT TbcX\�  SoWPQXcP]cb Tbc ]TccT\T]c 

_[db R^]b� `dT]c Tc [P ST]bXc�  SoWPQXcPcX^] 

Tbc ]TccT\T]c \^X]SaT' Pdc^da ST 1

[^VT\T]cb*WP) 6eTR _[db ST , 1++ WPQXcP]cb'

RTb `dPacXTab u daQPX]b | aTVa^d_T]c T]eXa^]

/1# WXf iXagTUeXaaT\f*

9QO\YM **2 3 KdT P� aXT]]T Tc RPSPbcaT Sod] 
bTRcTda SoWPQXcPc ST]bT 4 [Tb 8[Pdg

FY_\NP] 3 68 Y\^SY&+)**

9QO\YM *+) 3 ;_^`dT S#PRW�eT\T]c STb [^VT\T]cb
FY_\NP] 3 >BF99



#)'

 E[P] A^RP[ S#JaQP]Xb\T ST [P R^\\d]T ST KT]cPQaT] ( GP__^ac ST Ea� bT]cPcX^] ( 8rNPWM\P +)*0

*'+!>7!B3D5!EA5<3>!7F!>3!BD<E7!7@!5A?BF7!6G!BDA9D3??7!>A53>!67!>L;34<F3F!

ATb Tb_PRTb SoWPQXcPc SXUUdb 4 [Tb

Tb_PRTbSoWPQXcPcSXUUdbaPbbT\Q[T]c

Tccebj\`Tg\iX`Xag 42, _bZX`Xagf

Xg 1/# WX _T cbch_Tg\ba gbgT_X WX

OXagTUeXa fhe .1# Wh gXee\gb\eX

R^\\d]P[)

8Tb Tb_PRTb _� aXdaQPX]b _a� bT]cT]c 

c^db STb ST]bXc� b PbbTi UPXQ[Tb 

ST [o^aSaT ST , ~ 0 [^VT\T]cb

_Pa WTRcPaT) >[b R^aaTb_^]ST]c

TbbT]cXT[[T\T]c ~ STb i^]Tb C7)

ATb `dPacXTab STb C^daPS^]b Tc STb

B� Y� P]b ~ [oDdTbc PX]bX `dT RT[dX ST 

KXV]Tb A^]VdTb 7PbbTb ~ [o;bc b^]c

[Tb _[db ST]b� \T]c WPQXc� b)

9QO\YM *+* 3 KdT P� aXT]]T Tc RPSPbcaT Sod] bTRcTda 

SoWPQXcPc SXUUdb 4 [Tb C^daPS^]b
FY_\NP] 3 68 Y\^SY&+)**

6d ,Ta YP]eXTa -+,.' KT]cPQaT] ]T SXb_^bPXc SoPdRd] [^VT\T]c b^RXP[ ' QXT] `dT

b^d\XbT ~ [oPacXR[T 00 ST [P [^X HGJ,) AP R^\\d]T P PX]bX UPXc [o^QYTc Sod]

R^]bcPc ST RPaT]RT _Pa Paa� c�  _a� UTRc^aP[ T] SPcT Sd -/ YdX[[Tc -+,/ _^da [P 

_� aX^ST caXT]]P[T -+,,(-+,.)

9� a WX eqcbaWeX Thj bU_\ZTg\baf � jqXf cTe _T _b\( _Xf UXfb\af Xa _bZX`Xagf 

b^RXPdg bda [P R^\\d]T ST KT]cPQaT] bo� [�eT]c ~ 0,3 [^VT\T]cb b^RXPdg SoXRX 

-+-0' [o^QYTRcXU caXT]]P[ PbbXV]�  _Pa [P _a� UTRcdaT Tbc ST ,.+ [^VT\T]cb b^Xc T] 

\^hT]]T /. [^VT\T]cb b^RXPdg _Pa P])

A#^_� aPcX^] X\\^QX[X�aT' bda [T bTRcTda STb BPaP[^dX]Tb' _a^VaP\\T ]TdU 

R^\_^b�  ST ,2 [^VT\T]cb T] PRRTbbX^] Tc 3 [^VT\T]cb b^RXPdg' Tc [P e^[^]c�  

ST R^]eT]cX^]]T\T]c Sod]T SXiPX]T ST [^VT\T]cb R^\\d]Pdg SP]b [T RT]caT

P]RXT]' c� \^XV]T]c ST [P e^[^]c�  ST [P R^\\d]T ST S� eT[^__Ta b^] _PaR b^RXP[ 

`T\f aX _h\ cXe`XggXag cTf WX eX_XiXe fhY� fT``Xag fba gThj WX _bZX`Xag fbV\T_*

KT]cPQaT] UPXc _PacXT STb R^\\d]Tb R^]RTa]� Tb _Pa [T STdgX�\T _a^VaP\\T 

[^RP[ ST [oWPQXcPc Sd _Phb So6Xg $-+,0(-+-,% `dX Tbc PRcdT[[T\T]c T] R^dab

So� [PQ^aPcX^]) 6d(ST[~ Sd _a^YTc SoT]eXa^] -/+ [^VT\T]cb ST [o=� aXcX�aT Tc 

WX WXhj X`c_TVX`Xagf eqfXeiqf( _X IEA Wq� a\g ha bU]XVg\Y WX eXVkV_TZX WTaf 

[T _PaR P]RXT] $SXeXbX^]b ST [^VT\T]cb b^db ^RRd_� b' aT\XbT bda [T \PaRW�  ST 

[^VT\T]cb ePRP]cb% ST 00 [^VT\T]cb S^]c -, [^VT\T]cb b^RXPdg' R^\_aT]P]c [T

R^]eT]cX^]]T\T]c STb ,+ [^VT\T]cb R^\\d]Pdg)

#!$

BP$St"]XcX^]$STb$[^VT\T]cb$b^RXPdf$

bT[^]$[P$[^X$IHK$&PacXR[T$00'$5

-%]`YW^W_ed%Ywcwd%aSc%]Wd%`cYS_[d^Wd%

CFG.%

-%SfecWd%]`YW^W_ed%U`_gW_e[`__wd%

SgWU%]m@eSe%a`fc%]WdbfW]d%]Wd%TS[]]Wfcd%

dmW_YSYW_e%s%][^[eWc%]Wd%]`jWcd%e`fe%

W_%Seec[TfS_e%]Wd%]`YW^W_ed%s%VWd%

^w_SYWd%d`f^[d%s%VWd%a]SX`_Vd%VW%

cWdd`fcUWd.%D]%dmSY[e%_`eS^^W_e%VW%;

-%]`YW^W_ed%VWd%M@G%)Wi.%M@G>I?<*

-%]`YW^W_ed%VWd%TS[]]Wfcd%ac[gwd,%

M>D%`f%aWcd`__Wd%aZjd[bfWd%bf[%

U`_gW_e[`__W_e,%VS_d%]W%USVcW%Vf%JFM,%

VWd%IJ<C%)IawcSe[`_d%Jc`YcS^^wWd%

Vm<^w][`cSe[`_%VW%]mCST[eSe*%`f%Vf%JMN%

)Jc`YcS^^W%M`U[S]%NZw^Se[bfW*%aSc%

WiW^a]W.

-%UZS^TcWd%W_%X`jWc%VW%\Wf_Wd%We%VW%

ecSgS[]]Wfcd%^[YcS_ed%)1%]`YW^W_e%

a`fc%3%UZS^TcWd*,%]`YW^W_ed%a`fc%

aWcd`__Wd%tYwWd%`f%ZS_V[USawWd,%

U`_gW_e[`__wd%s%]mS[VW%aWcd`__S][dwW%

Sf%]`YW^W_e%)<JF*%`f%Tw_w$U[S_e%

Vmf_%SYcw^W_e%W_%UW_ecW%

VmZwTWcYW^W_e%We%VW%cwSVSaeSe[`_%

d`U[S]W%)>CLM*%We%X`jWcd%U`_decf[ed%aSc%

]Wd%`cYS_[d^Wd%CFG%SgS_e%1977.

FW%_`^TcW%VW%cwd[VW_UWd%ac[_U[aS]Wd%

Wde%[ddf%Vf%$UZ[Wc%VW%]S%eSiW%

VmZST[eSe[`_%VW%]S%?BD%SUefS][dw%e`fd%

]Wd%S_d.

B^X$;7BE5

FS%]`[%[_de[efS_e%f_%?c`[e%<f%F`YW^W_e%

Iaa`dST]W%)V[eW%]`[%?<FI*%S%wew%

ac`^f]YfwW%]W%5%^Scd%2007.%@]]W%

w]ScY[e%]W%UZS^a%VmSaa][USe[`_%VW%

]mSce[U]W%55%VW%]S%]`[%MLO.%Fm̀ T][YSe[`_%

VW%cwS][dWc%Sf%^`[_d%20'%VW%

]`YW^W_ed%]`USe[Xd%d`U[Sfi%U`_UWc_W%

V`cw_SgS_e%]Wd%U`^^f_Wd%VW%3500%

ZST[eS_ed%^W^TcWd%Vmf_%@J>D%VW%

a]fd%VW%50000%ZST[eS_ed%SgWU,%W_%d`_%

dW[_,%f_W%U`^^f_W%VW%a]fd%VW%15000%

ZST[eS_ed.

BP$St"]XcX^]$Sd$[^VT\T]c$

X]cTa\tSXPXaT$5
D]%U`_UWc_W%]S%ac`VfUe[`_%VW%]`YW^W_e%

V`_e%]W%_[gWSf%VW%]`jWc%dW%d[efW%

Sf-VWdd`fd%Vf%_[gWSf%VWd%]`jWcd%VW%

^ScUZw%s%]S%cW]`USe[`_%We%Sf-VWddfd%

VWd%_[gWSfi%VW%]`jWcd%U`_gW_e[`__wd.%

FmZST[eSe%[_eWc^wV[S[cW%aWc^We%VW%

U`^T[_Wc%UWceS[_d%VWd%SgS_eSYWd%

Vf%]`YW^W_e%[_V[g[VfW]%)cWUZWcUZW%

Vm[_e[^[ew*%We%Vf%]`YW^W_e%U`]]WUe[X%

)wU`_`^[W%VW%]mWdaSUW%We%cWdaWUe%VW%

]mW_g[c`__W^W_e*.%

,

#B>;$
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9P]b RT R^]cTgcT [P R^\\d]T P � VP[T\T]c \Xb T] _[PRT d]T _^[XcX`dT 

YbaV\reX fhe fba gXee\gb\eX T� a dh�X__X fb\g ha cTegXaT\eX TVg\Y WTaf _Xf Xa]Xhj 

SoP\� ]PVT\T]c T] PSW� aP]c ~ [P R^]eT]cX^] \d[cX(bXcTb' bXV]� T T]caT [P 

<b``haThgq W�9ZZ_b`qeTg\ba Wh ITkf W�9\j Xg _�>gTU_\ffX`Xag IhU_\V ?baV\Xe

Ea^eT]RT 6[_Tb 8� cT So6ida' _^da d]T X]cTaeT]cX^] U^]RX�aT ~ R^dac cTa\T 

STbcX]� T ~ [P _a^SdRcX^] ST _a^VaP\\Tb SoWPQXcPc \XgcT) 

8T[[T(RX [Tda P _Ta\Xb SoPR`d� aXa d] cTaaPX] _Pa e^XT ST _a� T\_cX^] ̀ dX _Ta\TccaP 

WX YTibe\fXe _�TggX\agX WXf UXfb\af \WXag\� qf Th IebZeT``X EbVT_ WX _�ATU\gTg 

$EA=% ST [P 8^\\d]Pdc�  So6VV[^\� aPcX^] Sd EPhb So6Xg $8E6% Paa� c�  _Pa [T 

8^]bTX[ 8^\\d]PdcPXaT Sd -0 ^Rc^QaT -+,-)

I_hf\Xhef qghWXf WX VTcTV\gq bag qgq eqT_\fqXf cTe _�>I? I9<9 T� a  WX iqe\� Xe _Xf 

VbaW\g\baf gXV[a\dhXf Xg � aTaV\reXf W�haX bcqeTg\ba W�[TU\gTg `\jgX Th eXZTeW 

STb ^aXT]cPcX^]b SoP\� ]PVT\T]c Tc ST _a^VaP\\PcX^] Sd EAJ PRcdT[) 

NaX fhe _X fXVgXhe EXf GbheTWbaf T Wq� a\g ha cbgXag\X_ cbhe haX bcqeTg\ba `\jgX 

SoWPQXcPc Tc SoPRcXeXc� b' R^\_aT]P]c P \X]X\P ,/ [^VT\T]cb S^]c ,+ [^VT\T]cb 

T] [^RPcXU b^RXP[ Tc / [^VT\T]cb _aXe� b)J]T PdcaT bda [T bTRcTda uATb B� YTP]b 

DdTbc| _^da d]T ^_� aPcX^] \XgcT SoWPQXcPc Tc SoPRcXeXc� b' R^\_aT]P]c P \X]X\P 

4 _bZX`Xagf _bVTg\Yf fbV\Thj*

AT bTRcTda ST [o=� aXcX�aT Tbc d]T ^__^acd]Xc�  \PYTdaT _^da [P R^\\d]T `dX 

T]eXbPVT [P a� P[XbPcX^] ST _a�b ST -/+ [^VT\T]cb $_TcXcb R^[[TRcXUb Tc X]SXeXSdT[b% 

PeTR STb R^]bcadRcX^]b ST .++\x \PgX S^]c 12 b^RXPdg $2 EAH Tc 1+ EAJH%' Sod]T

`T\fba WX eXgeT\gX WX 4, n 5, _\gf( W�qdh\cX`Xagf fVb_T\eXf( WX Vb``XeVXf Xg

Sod]T \PXaXT P]]TgT) 6RcdT[[T\T]c [Tb _Ta\Xb ^]c � c�  P]]d[� b Tc [P R^\\d]T P 

UPXc P__T[ ST [P S� RXbX^] Sd IaXQd]P[ PS\X]XbcaPcXU) 

AP R^\\d]T Tbc ~ [P aTRWTaRWT ST cTaaPX]b _^da _^dabdXeaT STb S� \PaRWTb 

bX\X[PXaTb ~ RT[[T ST [oW� aXcX�aT)

>a� a WTaf _X IEN TVghX_ WXhj fXei\ghWXf cbhe `\j\gq fbV\T_X %FL- Xg FL.& dh\ 

\`cbfXag .,# WX _bZX`Xagf fbV\Thj cXe`XggXag W�Xai\fTZXe haX dh\alT\aX WX

AAH)

#!%

Hh]cW� cXbTa [Tb VaP]STb � cP_Tb Sd S� eT[^__T\T]c ST KT]cPQaT] aTeXT]c T] 

`dT[`dT b^acT ~ aTcaPRTa [oXcX]� aPXaT Sod] eX[[PVT adaP[ SoT]eXa^] 0++ WPQXcP]cb T] 

,30+ `dX P ed bP _^_d[PcX^] \d[cX_[X� T _Pa 3 ST_dXb RTccT � _^`dT _^da PccTX]SaT 

Xa .,-. Xai\eba 0 4,, [TU\gTagf* <XggX Veb\ffTaVX a�T cTf qgq Vbag\ahX( \_ k T

Td STb _^dbb� Tb Tc STb RaTdg R^\\T [T \^]caT [T VaP_WX`dT ST [P R^]bcadRcX^] 

]TdeT)

8R QS\JRRJ& ,- PSLJQJRXW RJYKW TFV FR JRXVJ *20. JX +)). JX +- PSLJQJRXW

MU[YM +)). M[ +)*+
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AT _a� R� ST]c EAJ PePXc P]P[hb�  [P _a^SdRcX^] ST [^VT\T]cb ST_dXb [T S� Qdc 

WXf TaaqXf 4,* <X__X)V\( VbeeXfcbaWT\g XjV_hf\iX`Xag n WX _$[TU\gTg \aW\i\WhX_

$[^cXbbT\T]c Tc WPQXcPc SXUUdb STb i^]Tb C7%) 9d S� Qdc STb P]]� Tb 2+ Ydb`doPd 

S� Qdc - +++' [P _a^SdRcX^] ST [^VT\T]cb ]TdUb ]oTbc _Pb R^]cX]dT) 9d aTbcT' ./ 

[^VT\T]cb ]TdUb ^]c � c�  R^]bcadXcb T] \^hT]]T _Pa P] ~ KT]cPQaT] T]caT ,320 

Tc -++0) KT]cPQaT] bT bXcdT SP]b [P \^hT]]T R^\_Pa� T ~ SoPdcaTb R^\\d]Tb ST 

\� \T cPX[[T S� \^VaP_WX`dT) ;] TUUTc [Tb P]]� Tb 3+ R^aaTb_^]ST]c R^\\T _^da 

QTPdR^d_ SoT]caT T[[Tb ~ d]T _� aX^ST ST aP[T]cXbbT\T]c ST [P Ra^XbbP]RT%)9T_dXb 

,33- Ydb`doT] -++0 [T ahcW\T STb R^]bcadRcX^]b ]TdeTb R^aaTb_^]S ~ T]eXa^] -+

[^VT\T]cb _Pa P])

E�XjT`Xa TVghT_\fq WXf cXe`\f WX Vbafgeh\eX Vb``XaVqf %c_hf � TU_X dhX _Xf I< 

Thgbe\fqf& cXe`Xg WX Vbhie\e _T cqe\bWX .,,/ ~ .,-.* 9VghX__X`Xag( _X ekg[`X fX

bXcdT ~ d]T \^hT]]T P]]dT[[T ST -/ [^VT\T]cb *P]b)

HX [P R^\\d]T b^dWPXcT R^]bTaeTa d] ahcW\T ST Ra^XbbP]RT ST _^_d[PcX^] _a^RWT

ST RT[dX STb P]]� Tb 3+' [T QTb^X] T] [^VT\T]cb ]T _^daaP _Pb � caT R^\Q[�  _Pa [T 

ahcW\T PRcdT[ ST R^]bcadRcX^] ]TdeT) J] QTb^X] ST R^]bcadXaT Tbc SoPdcP]c _[db

X\_^acP]c `dT [P cPX[[T STb \� ]PVTb bT a� SdXc) >[ UPdSaP bP]b S^dcT R^]bcadXaT d] 

_Td _[db ̀ dT [Tb S� RT]]XTb _a� R� ST]cTb _^da d] P__^ac ST _^_d[PcX^] � `dXeP[T]c) 

9QO\YM *++ 3 ;e^[dcX^] ST [P R^]bcadRcX^] ]TdeT T]caT ,322 Tc -++0
h 5HD5 & +))0 & FY_\NP] 3 F>G589@ 8E9&D575

9QO\YM *+, 3 C^\QaT ST [^VT\T]cb R^\\T]R� b
FY_\NP 3 F>G589@
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9EDIJ7J$?78@J7J

9Tb � e^[dcX^]b S� \^VaP_WX`dTb Tc b^RXP[Tb `dX _�bT]c bda [P ST\P]ST T] 

[^VT\T]c 4 SX\X]dcX^] ST [P cPX[[T STb \� ]PVTb' eXTX[[XbbT\T]c))) 

NaX ceqWb`\aTaVX WXf eqf\WXaVXf ce\aV\cT_Xf %41#&

>a .,--( --# Wh cTeV WX _bZX`Xag fXeT\g iTVTag VbageX /# Xa -555*

NaX `T]be\gq WX cebce\qgT\eXf %4-#&

Na cTeV eqf\WXag\X_ `babgbckq WX ZeTaWX gT\__X %4/# Wh cTeV fbag Vb`cbfqf

ST / _X�RTb Tc _[db% ]T R^\_^acP]c PdRd] [^VT\T]c b^RXP[ Tc _Td ST [^VT\T]cb

PSP_c� b ~ [P SX\X]dcX^] _a^VaTbbXeT ST [P cPX[[T STb \� ]PVTb Tc Pdg QTb^X]b 

STb YTd]Tb PRcXUb

Na Wq� V\g \`cbegTag Xa `Tg\reX WX _bZX`Xagf fbV\Thj( `T\f ha cebZeT``X 

\Xb T] ^TdeaT _Pa [P \d]XRX_P[Xc�  

<DA<KM$?78@J7J

AP R^\\d]T _a� bT]cT STb QTb^X]b T] \PcX�aT SoWPQXcPc' [X� b ~ [P c^_^VaP_WXT 

Tc Pdg R^]caPX]cTb U^]RX�aTb' \PXb � VP[T\T]c ~ [o� e^[dcX^] a� RT]cT ST [P 

bcadRcdaT S� \^VaP_WX`dT' \Pa`d� T _aX]RX_P[T\T]c _Pa d] eXTX[[XbbT\T]c ST 

[P _^_d[PcX^]' d] S� _Pac STb YTd]Tb `dX ]T _TdeT]c bT [^VTa T] aPXb^] ST 

_aXg ca^_ � [Te� b Tc d]T SX\X]dcX^] ST [P cPX[[T STb \� ]PVTb) 

8^\\d]T ST [P 8^\\d]Pdc�  Sd EPhb So6Xg Tc b^d\XbT ~ [^X HGJ' T[[T bT S^Xc 

Thff\ WX ceXaWeX Xa Vb`cgX _Xf bU]XVg\Yf � jqf cTe _X IEA*

IXe`XggeX _T eqT_\fTg\ba WX _bZX`Xagf W\iXef\� qf Xa Vbeeq_Tg\ba TiXV 

[Tb � e^[dcX^]b    S� \^VaP_WX`dTb bda [P R^\\d]T 4 eXTX[[XbbT\T]c ST [P 

_^_d[PcX^]' S� R^WPQXcPcX^]

BagXaf\� Xe _X WqiX_bccX`Xag WX _bZX`Xagf fbV\Thj Xg TUbeWTU_Xf cbhe 

[Tb \� ]PVTb \^STbcTb

=\iXef\� Xe _Xf Ybe`Xf heUT\aXf T� a WX _hggXe VbageX _�qgT_X`Xag heUT\a 

Xg YTibe\fXe _T WXaf\� VTg\ba heUT\aX
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%!

.*$B%tR^]^\XT$Tc$[%T\_[^X

$!"

EX ceb� _ gerf eqf\WXag\X_ WX OXagTUeXa fX VTeTVgqe\fX cTe _T YbegX eXceqfXagTg\ba 

STb PRcXUb _Pa aP__^ac Pdg T\_[^Xb 4 [T aP__^ac T]caT [T ]^\QaT SoT\_[^Xb Tc

VX_h\ WXf TVg\Yf bVVhcqf Xfg gerf Wqfqdh\_\Ueq( 2.1 X`c_b\f cbhe - 452 TVg\Yf

^RRd_� b' b^Xc d] aP__^ac T\_[^X*PRcXU ST +'.. T] -+,,' P[^ab `doX[ � cPXc _a^RWT 

ST +'-1 T] ,333) 9P]b [P 8E6' bTd[Tb 8^dS^dg Tc ?^d`dTb _a� bT]cT]c d] aPcX^ 

_[db UPXQ[T $+).,%) C^c^]b `dT [T ]^\QaT SoPRcXUb ^RRd_� b T]caT ,333 Tc -+,, ]oP 

PdV\T]c�  `dT ST . _Tab^]]Tb)

ITe VbafqdhXaVX( 40(/# WXf TVg\Yf WX _T Vb``haX geTiT\__Xag [bef WX OXagTUeXa

%ce\aV\cT_X`Xag iXef _Xf cu_Xf W�X`c_b\f W�9\j %/1#&( WX FIF %-0#&( WX _�TZZ_bcu_X

WX cebiXaVX %-,#&( W�>Zh\__Xf %1#& bh WX O\geb__Xf %0#&*

ATb _aX]RX_P[Tb PRcXeXc� b ST KT]cPQaT] b^]c R^]RT]ca� Tb [T [^]V ST [P G9,+ PeTR 

d] bd_Ta\PaRW� ' d]T bcPcX^](bTaeXRT' `dT[`dTb R^\\TaRTb SoP[X\T]cPcX^]' d] 

QPa aTbcPdaP]c' d] P]cX`dPXaT TcR) B� \T bX [Tb bXcdPcX^]b b^RXP[Tb S^XeT]c � caT 

TgP\X]� Tb Pd RPb _Pa RPb' KT]cPQaT] _a� bT]cT ST ca�b Q^]b X]SXRPcTdab b^RX^(

qVbab`\dhXf 6 haX cbch_Tg\ba T\fqX( gerf dhT_\� qX( ha V[u`TZX TffXl YT\U_X( Xg 

_Td ST _a^Q[�\Tb ST _a� RPaXc� ) 

;]caT ,33+' ,333 Tc -+,,' [T bTRcTda ST [P u8WP�]T STb 8� cTb| P R^]]d d]T 

qib_hg\ba TaahX__X WX _�X`c_b\ WX /(.# XageX -55, Xg -555 Xg .(0 XageX -555 Xg

.,--( cTffTag eXfcXVg\iX`Xag WX 0 /4, n 1 20. Xg 3 43/ X`c_b\f* =Xf V\ad fbhf

bTRcTdab R^\_^bP]c [P 8E6' RoTbc RT[dX PeTR [P WPdcT eP[[� T ST [o6aR ^�  RTccT 

qib_hg\ba T qgq _T c_hf YbegX %`bkXaaX Vb``haThgT\eX 6 '.(-# cTe Ta XageX

,333 Tc -+,,%) 7XT] `dT Sh]P\X`dT bda [T _[P] � R^]^\X`dT' [T _^XSb aT[PcXU ST 

VX fXVgXhe WTaf _T Vb``haThgq eXfgX gerf YT\U_X* B_ VbaVXageX Xa .,--( /*3# WXf

X`c_b\f Vb``haThgT\eXf VbageX 0(/# Xa -555 Xg /(4# Xa -55,*

EPa aP__^ac Pdg R^\\d]Tb ST _^_d[PcX^]

� `dXeP[T]cT ST [P 8E6' KT]cPQaT] S^]c 

[T aPcX^ T\_[^Xb*PRcXU ^RRd_�  boTbc 

P\� [X^a�  Tbc c^dY^dab RPaPRc� aXbcX`dT 

Sod]T R^\\d]T a� bXST]cXT[[T ^UUaP]c _Td 

SoT\_[^Xb)

6d bTX] Sd bTRcTda ST [P RWP�]T STb 8� cTb' 

[Tb R^\\d]Tb So}VdX[[Tb' ST AP\QTbR' Tc

WX Lg)<TaaTg eXZebhcXag 30# WXf X`c_b\f

Sd bTRcTda)

9QO\YM *+- 3 GP__^ac ]^\QaT S#T\_[^X*6RcXUb ^RRd_� b
FY_\NP 3 >BF99
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8T b^]c PdbbX RT[[Tb `dX ^]c [T _[db R^]caXQd�  Pd S� eT[^__T\T]c ST [oT\_[^X 

XageX -555 Xg .,--* 9\af\( /-# WXf X`c_b\f Veqqf _�bag qgq n mZh\__Xf( .0# n

ET`UXfV Xg ./# n Lg <TaaTg* ET`UXfV qgT\g _X cu_X Xa WqiX_bccX`Xag XageX

,33+ Tc ,333' X[ Tbc PdY^daSoWdX aT\_[PR�  _Pa }VdX[[Tb) 9Tb RX]` R^\\d]Tb `dX 

R^\_^bT]c RT bTRcTda' KT]cPQaT] Tbc RT[[T `dX P R^]]d [P _[db UPXQ[T _a^VaTbbX^]

SoT\_[^X T]caT ,333 Tc -+,,) 6d ]XeTPd R^\\d]PdcPXaT' RT VPX] ST ,/+ T\_[^Xb

T] ,- P]b _[PRT KT]cPQaT] Pd -0T aP]V)

$!#

3.2.1%O_W%aSce%[^a`ceS_eW%V(SUe[Xd%`UUfawd

3.2.2%O_W%aSce%[^a`ceS_eW%VW%USVcWd

$!#!!

$!#!"

LX_ba _X WXea\Xe eXVXafX`Xag OXagTUeXa Vb`cgT\g . ,3, TVg\Yf Wbag -452 TiXV

ha X`c_b\ Xa .,--* /-# WXf OXagTUeXaaT\f oZqf WX -1 n 20 Taf fbag \aTVg\Yf fb\g

_PaRT `doX[b � cPXT]c bR^[PaXb� b' b^Xc _PaRT `doX[b � cPXT]c ~ [P aTcaPXcT ^d bP]b 

TVg\i\gq( fb\g Xa� a cTeVX dh�\_f qgT\Xag n _T eXV[XeV[X W�ha X`c_b\* 

ET cTeg WXf TVg\Yf bVVhcqf WX OXagTUeXa %2/(1#( - 452 [TU\gTagf& Xfg _qZreX`Xag

fhcqe\XheX n VX__X WX _T <I9 %2-(5#&*

NaX WXf fcqV\� V\gqf WX OXagTUeXa Xfg _T gerf YbegX cTeg WX VTWeXf WTaf _Xf TVg\Yf 

bVVhcqf %//#&* =Taf _T <I9 fXh_Xf _Xf Vb``haXf W�mZh\__Xf %/0#&( WX LT\ag

9agba\a fhe ;Tkba %0/#& Xg WX LT\ag)FTeV)CTh`XZTeWX %05#& ceqfXagXag haX cTeg

SoPRcXUb ^RRd_� b RPSaTb _[db X\_^acP]cT)

AFGPJFY ** 3 C^\QaT S#T\_[^Xb Tc [Tda � e^[dcX^] ( FY_\NP 3 >BF99

9QO\YM *+. 3 E^_d[PcX^] _Pa ch_T S#PRcXeXc�  T] -+,,
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 E[P] A^RP[ S#JaQP]Xb\T ST [P R^\\d]T ST KT]cPQaT] ( GP__^ac ST Ea� bT]cPcX^] ( 8rNPWM\P +)*0
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3.2.3%O_%_[gWSf%VW%g[W%dfawc[Wfc%s%]S%^`jW__W%VwaSceW^W_eS]W

3.2.4%O_%_[gWSf%VW%X`c^Se[`_%w]Wgw

$!#!#

$!#!$

AP _Pac STb PVaXRd[cTdab' STb T\_[^h� b' STb PacXbP]b' R^\\Ta� P]cb Tc RWTUb 

W�XageXce\fX T W\`\ahq Th ceb� g WX VX__X WXf VTWeXf Xg cebYXff\baf \agXe`qW\T\eXf*

8TccT � e^[dcX^] cXT]c ]^cP\\T]c Pdg T]ca� Tb Tc b^acXTb \XVaPc^XaTb `dX' 

R^\\T � e^`d� Tb _a� R� ST\\T]c' ^]c aT]U^aR�  [P _Pac STb RPSaTb Tc _a^UTbbX^]b 

\agXe`qW\T\eXf* OXagTUeXa Xa XYYXg TVVhX\__\g ce\aV\cT_X`Xag WXf TVg\Yf %31# WX

-1 n 20 Taf&( XffXag\X__X`Xag WXf VTWeXf Xg WXf cebYXff\baf \agXe`qW\T\eXf %/1#

STb ]^deTPdg PaaXeP]cb%)

;] -+,, [T aTeT]d \� SXP] Tbc ST .+ +0, ;da^b _Pa d]Xc�  ST R^]b^\\PcX^]) >[ Tbc 

bd_� aXTda ~ RT[dX STb R^\\d]Tb Sd QPbbX] ST [P RWP�]T STb 8� cTb Tc Ia� ePaTbbT 

Xg WqcTffX WX /0# _X eXiXah `qW\Ta cTe ha\gq WX Vbafb``Tg\ba Wh ITkf W�9\j

$-- .13j*J8%) A~ T]R^aT' Pd ]XeTPd Sd S� _PacT\T]c' KT]cPQaT] PaaXeT T] 

.�\T _^bXcX^]' bTd[Tb [Tb R^\\d]Tb ST Hc(BPaR ?Pd\TVPaST Tc ST 7TPdaTRdTX[

_a� bT]cT]c STb aTeT]db \� SXP]b bd_� aXTdab) 

<XcXaWTag( ba abgX ha dhTeg %.1#& WXf YbkXef � fVThj aba \`cbfTU_Xf*

AT ]XeTPd ST U^a\PcX^] ST [P _^_d[PcX^] Tbc TgRT[[T]c 4 [oX]SXRT ST U^a\PcX^]

RP[Rd[�  _Pa [o6JE6 SP]b [T RPSaT Sd EA>;  _[PRT KT]cPQaT] T] /�\T _^bXcX^] ~ 

[o� RWT[[T ST [P 8E6 R^\\T Sd S� _PacT\T]c) HP]b _aT]SaT T] R^\_cT [Tb _Tab^]]Tb 

Xa Vbhef WX fVb_Te\gq( _Xf fTaf W\c_u`X eXceqfXagXag 4# WX _T cbch_Tg\ba VbageX

-,# Th a\iXTh Wh UTff\a Xg -1# n _�qV[X__X WX _T <I9* 9 _�\aiXefX( 04 # WXf

OXagTUeXaaT\f bag ha a\iXTh WX Ybe`Tg\ba fhcqe\XheX n UTV ' .( VbageX 0-# n

_�qV[X__X Wh UTff\a WX i\X Xg /2# Th a\iXTh WX _T <I9*

$!$

=Taf _Xf TaaqXf 4,( OXagTUeXa T ZTZaq -1, X`c_b\f( fb\g haX Veb\ffTaVX TaahX__X

WX 0(5#( U\Xa c_hf YbegX dh�Th a\iXTh Wh UTff\a WX i\X Xg WX _T <I9* =Taf _Xf

TaaqXf 5,( _T Veb\ffTaVX T qgq gerf YT\U_X %' /, X`c_b\f& TiXV `b\af WX -# WX

9QO\YM *+/ 3 8Pc� V^aXTb b^RX^_a^UTbbX^]]T[[Tb ST [P _^_d[PcX^] ST KT]cPQaT]
FY_\NP 3 >BF99
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;] ,333' [P R^\\d]T R^\_cPXc -., ST\P]STdab SoT\_[^X b^Xc d] cPdg ST

V[u`TZX WX -,*5#* >a .,--( E�BGL>> qgTU_\g _X gThj WX V[u`TZX n 4(0# TiXV -30

RW� \Tdab) AT ]^\QaT ST ST\P]STdab SoT\_[^X ~ QXT] QPXbb�  T]caT ,333 Tc -+,, 

$(02%)

BiqVT$Tc$[T$bTfT$STb$ST\P]STdab$SiT\_[^X$

ATb bcPcXbcX`dTb ST _� [T T\_[^Xb  Pd ., S� RT\QaT -+,, R^\_cPQX[XbT]c -+/ 

ST\P]STdab SoT\_[^X) EPa\X Tdg [P _Pac STb \^X]b ST -0 P]b Tbc PbbTi UPXQ[T4

-0# WXf WX`TaWXhef W�X`c_b\ VbageX -1# Th a\iXTh WX _T <I9 %.4 WX`TaWXhef

W�X`c_b\ Th gbgT_&* ET cTeg WXf c_hf WX 1, Taf Xfg TffXl q_XiqX 6 ./# %02

WX`TaWXhef W�X`c_b\f&( VbageX -5# Th a\iXTh WX _T <I9* =�ThgeX cTeg ba gebhiX

ha cXh c_hf WX YX``Xf dhX W�[b``Xf cTe`\ _Xf WX`TaWXhef W�X`c_b\ %1.#&*

;] -++0 [P \^XcX�  STb ST\P]STdab SoT\_[^X b^]c STb RPSaTb) HX [o^] cXT]c R^\_cT 

WX _�TaV\XaaXgq( _T f\ghTg\ba Xfg Vb`cTeTU_X n VX__X WX _T Vb``haThgq 6 -1#

WXf V[u`Xhef bag haX TaV\XaaXgq fhcqe\XheX n . Taf Xg 2/# bag haX TaV\XaaXgq

X]U� aXTdaT ~ , P])

AT cXbbd � R^]^\X`dT ST KT]cPQaT] Tbc \Pa`d�  _Pa d]T _a� S^\X]P]RT Sd 

R^\\TaRT' STb bTaeXRTb Tc ST [oPS\X]XbcaPcX^] Tc P R^]caPaX^ _Pa [P UPXQ[T _Pac ST

[oX]SdbcaXT Tc ST [oPVaXRd[cdaT) 6d R^dab STb ,- STa]X�aTb P]]� Tb' [T R^\\TaRT' 

[P bP]c�  Tc [oPRcX^] b^RXP[T b^]c [Tb bTRcTdab SoPRcXeXc�  `dX ^]c [T _[db R^]caXQd�  

n _T VeqTg\ba W�X`c_b\f( Vba� e`Tag T\af\ _T gXaWTaVX Th WqiX_bccX`Xag WXf 

bTaeXRTb ~ [P _Tab^]]T Tc ST _a^gX\Xc� )

Veb\ffTaVX TaahX__X T_bef dh�X__X qgT\g WX ceqf WX /# Th a\iXTh Wh UTff\a Xg

WX -*1# WTaf _T Vb``haThgq* =Taf _Xf TaaqXf .,,,( _T Veb\ffTaVX WXf X`c_b\f

eT_Xag\g XaVbeX TiXV haX Veb\ffTaVX TaahX__X WX ,(/# cbhe OXagTUeXa( .*0 cbhe

[T QPbbX] Tc -), _^da [P 8E6

;] -+,,' bda [Tb 1-0 T\_[^Xb ST [P R^\\d]T ^] S� ]^\QaT //+ T\_[^Xb aT[TeP]c 

Wh fgTghg WX fT_Te\q ce\iq %3,#& Xg -42 X`c_b\f WX VX_h\ WX aba fT_Te\q %/,#&*

9T_dXb ,333' RTb STa]XTab ^]c _[db _a^VaTbb�  `dT [Tb T\_[^Xb bP[PaX� b)

3.3.1%O_W%eWce[Sc[dSe[`_%[^a`ceS_eW%VW%]mW^a]`[$!$!!

$!$!"

9QO\YM *+0 3 ;\_[^Xb bT[^] [T bTRcTda S#PRcXeXc�  T] -+,,
FY_\NP 3 >BF99
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ET eqcTeg\g\ba WXf WX`TaWXhef W�X`c_b\ Xfg n _�\`TZX Wh ceb� _ ZqaqeT_ WX _T 

cbch_Tg\ba 6 /# W�bhie\Xef( 01# W�X`c_bkqf Xg 1.# WX VTWeXf* EX V[u`TZX WXf

VTWeXf Xfg Ybeg* <Xhj WX OXagTUeXa eXceqfXagXag Xa `bkXaaX 0,# WXf WX`TaWXhef

W�X`c_b\ WTaf _T V[TtaX WXf VugXf Xg /,# WTaf _T Vb``haThgq*

$!%

<XggX lbaX fX f\ghX Th _\Xh W\g z<[ogXTh ;_TaV{ Th GbeW WX _�ThgbebhgX 94 Xg n

cebj\`\gq WX _T Vb``haX %Xg WX _T R9& W�>Zh\__Xf* LT fhcXe� V\X Xfg WX /2 [XVgTeXf 

Tc T[[T Tbc PRcdT[[T\T]c ca�b _Td aT\_[XT) AT bXcT bT RPaPRc� aXbT � VP[T\T]c 

_Pa [T eXPSdR ST [P [XV]T A<K B� SXcTaaP]� T `dX bda_[^\QT [P N6;) AT bXcT Tbc 

PRcdT[[T\T]c _Td Tg_[^Xc�  4 QPbbX]b ST a� cT]cX^]' T]caT_aXbT 8T]cPdaT ~ [o^dTbc)

Lhe haX fhcXe� V\X WX 1 [T( <XagTheX IebiXaVX)FqW\gXeeTaqX Xfg \afgT__q n _T 

[ThgXhe WX _�9\eX WX OXagTUeXa GbeW( Xa UbeWheX WX _�94*

<XggX lbaX cebi\Xag WX _T lbaX G9> Wq� a\X WTaf _X IHL WX -544 Xg eXVbaWh\gX 

T] ,330 `dX PePXc � c�  S� R[Pa� T SoX]c� a� c R^\\d]PdcPXaT [T ,+ 9� RT\QaT -++.) 

;[[T � cPXc a� bTae� T Pd S� eT[^__T\T]c SoPRcXeXc� b `dX ]T ca^deT]c _Pb [Tda _[PRT 

SP]b [Tb bTRcTdab daQPX]b) AodaQP]XbPcX^] h � cPXc PS\XbT b^db U^a\T So^_� aPcX^] 

SoT]bT\Q[T Tc TgRT_cX^]]T[[T\T]c Xb^[� T) H^] S� eT[^__T\T]c P � c�  aTcPaS�  _Pa 

[P R^]bcadRcX^] Sd eXPSdR Sd I<K `dX P VaTe�  d]T _PacXT ST [P i^]T)

AT bXcT ST 8W�cTPd(7[P]R bda KT]cPQaT] Tbc X]bRaXc R^\\T d]T i^]T ST

S� eT[^__T\T]c ST [oPRcXeXc�  � R^]^\X`dT SP]b [T 9^Rd\T]c SoDaXT]cPcX^] Tc 

SoDQYTRcXUb $9DD% Sd H8DI ST [P 8E6)

9QO\YM *+1 3 N^]T S#PRcXeXc�  ST 8W�cTPd 7[P]R ( FY_\NP 3 C\^SYZSY^Y +)**
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$!&

AT \^d[X] ~ WdX[T ST [P G� RT]bT Tc [T \^d[X] ~ eT]c bXcd�  Pd _XTS Sd eXTdg eX[[PVT' 

c� \^XV]T]c Sd _Pbb�  PVaXR^[T ST [P R^\\d]T) 6eTR [T aTcaPXc ST 8^dS^dg T] ,3/1' 

KT]cPQaT] P _TaSd d]T VaP]ST _PacXT ST bTb cTaaTb PVaXR^[Tb) AP R^^_� aPcXeT 

PVaXR^[T ST KT]cPQaT] P UTa\�  ST_dXb [^]VcT\_b) 

8T_T]SP]c [T STa]XTa aTRT]bT\T]c PVaXR^[T a� P[Xb�  T] -+,+ \^]caT `dT [oPRcXeXc�  

PVaXR^[T ST [P R^\\d]T P QXT] a� bXbc�  RTb ,+ STa]X�aTb P]]� Tb' P[^ab `doT[[T P 

U^acT\T]c SX\X]d�  SP]b QTPdR^d_ ST R^\\d]Tb)

;] TUUTc T] -+,+ [T G<6$1%  P aTRT]b�  -- Tg_[^XcPcX^]b R^]caT -, T] -+++) 8T[[Tb(

V\ aX fbag cTf gbh]bhef WXf Xjc_b\gTg\baf cebYXff\baaX__Xf* >__Xf fbag n 4.# WXf

Xjc_b\gTg\baf \aW\i\WhX__Xf %-4& Xg fXh_X`Xag 0 Xjc_b\gTg\baf fbag Vbaf\WqeqXf

\^hT]]T ~ VaP]ST' S� VPVTP]c d] _^cT]cXT[ ST _a^SdRcX^] QadcT bcP]SPaS 

bd_� aXTda ~ -0 +++ j

ET L9N WXf Xjc_b\gTg\baf eXceqfXagX -.4(5 [T Xa .,-, fb\g cerf WX .# WX _T L9N

ST [P 8E6) 8TccT H6J R^]]P�c d]T _a^VaTbbX^] ST_dXb -+++ R^]caPXaT\T]c ~ [P 

f\ghTg\ba WX _T <I9 bv X__X Xfg Xa W\`\ahg\ba %)2#&*

ATb Tg_[^XcP]cb _a^SdXbT]c TbbT]cXT[[T\T]c STb R� a� P[Tb $1. WP%' Tc Rd[cXeT]c [Tb 

b_\i\Xef %-4(3 [T&( _Xf i\ZaXf %-- [T&( Xg _Xf _qZh`Xf YeT\f %5(4 [T&* <Xf Xjc_b\gTagf

WPQXcT]c \PY^aXcPXaT\T]c bda [P R^\\d]T Tc Rd[cXeT]c [Tdab cTaaTb) HTd[T\T]c

.,# fbag Xa YXe`TZX VbageX 14# Xa `bkXaaX cbhe _T <I9*

6eTR [P a� SdRcX^] STb bdaUPRTb' [Tb PVaXRd[cTdab bT b^]c PSP_c� b T] UPXbP]c � e^[dTa 

[Tda ch_T ST _a^SdRcX^]) ATb Tg_[^XcPcX^]b bT \PX]cXT]]T]c bda STb bdaUPRTb _[db

_TcXcTb' 1 WP T] \^hT]]T T] -+,+ R^]caT 3 WP T] -+++ Tc -- WP T] ,323)

AP _^_d[PcX^] PRcXeT PVaXR^[T P QPXbb�  ST_dXb -+++ _PbbP]c ST 21 ~ 00 _Tab^]]Tb 

T] -+,+) 8T_T]SP]c' RTccT SX\X]dcX^] ]T R^]RTa]T `dT [P _^_d[PcX^] bPXb^]]X�aT

S^]c [P QPXbbT Tbc [X� T ~ [P \� RP]XbPcX^] STb cPRWTb) AP _^_d[PcX^] PRcXeT 

_Ta\P]T]cT Tbc aTbc� T bcPQ[T) 

AP `dPbX(c^cP[Xc�  STb R^cTPdg ST KT]cPQaT] Tbc R[Pbb� T u 6D8 8^cTPdg So6Xg | 

$[o� V[XbT ST KT]cPQaT] Tbc SoPX[[Tdab S� SX� T Pd HPX]c 9T]Xb' HPX]c e� ]� a�  SP]b 

c^db [Tb _Phb ST eXV]^Q[Tb%

AP _PacXT ;bc ST [P R^\\d]T SP]b [P _[PX]T STb BX[[Tb aTbcT [T bTRcTda PVaXR^[T

[T _[db Sh]P\X`dT) 9Tb _a^YTcb SoX]bcP[[PcX^]b ]^deT[[Tb bT S� eT[^__T]c) 6 

8P\_(A^]V ST [oPRcXeXc�  \PaP�RW�aT' d]T _� _X]X�aT Tc d]T PRcX^] ST [P H^RX� c�  

W�9`qaTZX`Xag ?baV\Xe Xg W�>gTU_\ffX`Xag eheT_ %L9?>K& fhe -0 [XVgTeXf

S� UaXRW� b rdeaT]c _^da [T \PX]cXT] ST [oPVaXRd[cdaT)

9oPdcaTb bTRcTdab R^\\T RT[dX STb 8PdeTcb Tc ST HPX]c(=X[PXaT' bda [Tb eTabP]cb

fhW WX _T V[TtaX WX _T ?TeX( fbag TVghX__X`Xag Xjc_b\gqf* EXf cTeVX__Xf W�b_\i\Xef

`do^] h ca^deT P]]^]RT]c [Tb Tg_[^XcPcX^]b ^[� XR^[Tb ST 8^dS^dg d] _Td 

_[db ~ [oDdTbc)  8T bTRcTda _a� bT]cT STb _^cT]cXP[Xc� b X]c� aTbbP]cTb _^da [T 

S� eT[^__T\T]c SoPRcXeXc� b PVaXR^[Tb R^\\T [T _Pbc^aP[Xb\T _Pa TgT\_[T)
LWUW_dW^W_e%Bw_wcS]%<Yc[U`]W%2010%

,

9QO\YM *+2 3 6VT ST RWTUb
S#Tg_[^XcPcX^] Tc R^Tg_[^XcP]cb T]
-+,+
FY_\NP 3 E<5 +)*)
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ATb WPQXcPcX^]b ]^] [X� Tb ~ d]T Tg_[^XcPcX^] PVaXR^[T bT b^]c  S� eT[^__� Tb 

b^db [Tb TUUTcb ST [P _aTbbX^] daQPX]T Tc Sd \P]`dT SoX]c� a� c eXb(~(eXb STb 

PRcXeXc� b PVaXR^[Tb) AT eXTX[[XbbT\T]c STb Tg_[^XcP]cb Tc [P `dTbcX^] STb aT_aXbTb 

W�Xjc_b\gTg\baf fbag cbhe _Xf cebV[T\aXf TaaqXf _X ce\aV\cT_ cebU_r`X %3/# WXf

V[XYf W�Xjc_b\gTg\ba Xg VbXjc_b\gTagf bag c_hf WX 11 Taf Xg 04# bag 0, n 11 Taf&

Xg 0-# WXf Xjc_b\gTg\baf a�bag cTf WX fhVVXffXhe Xa .,-,*

8^\\T [T b^d[XV]T [P RWPacT PVaXR^[T Sd EPhb So6Xg' [Tb \dcPcX^]b ST [oPVaXRd[cdaT

S^XeT]c � caT UPRX[Xc� Tb _^da PbbdaTa [T \PX]cXT] ST RT bTRcTda � R^]^\X`dT 

%W\iXef\� VTg\ba6 abhiX__Xf � _\reXf WX cebWhVg\ba( WqiX_bccX`Xag W�TVg\i\gqf 

R^\_[� \T]cPXaTb4 PcT[XTab ST eT]cT' ST caP]bU^a\PcX^]' PRRdTX[ _� SPV^VX`dT' 

W� QTaVT\T]c' k% Tc [P _[db(eP[dT _PhbPV�aT `doX[ R^]U�aT ~ KT]cPQaT]) ATb 

bTRcTdab PVaXR^[Tb ST IPX[[PXaTb Tc Sd GXV^dTb R^\_^bT]c ~ cXcaT SoTgT\_[T PeTR

[Tda T]eXa^]]T\T]c STb bXcTb _PhbPVTab ST `dP[Xc� )

$!'

BT$bRWt\P$ST$SteT[^__T\T]c$tR^]^\X`dT

;] S� RT\QaT -++1' [P 8E6 boTbc S^c� T Sod] bRW� \P ST S� eT[^__T\T]c � R^]^\X`dT) 

C�  Sod]T e^[^]c�  R^[[TRcXeT' b^] _aX]RX_T aT_^bT bda [P e^[^]c�  ST caPePX[[Ta 

PeTR [oT]bT\Q[T STb PRcTdab `dX U^]c [P eXT � R^]^\X`dT Sd EPhb So6Xg) G� SXV�  

Xg Vbaph WTaf _X Web\g � _ Wh ceb]Xg W�TZZ_b`qeTg\ba( VX fV[q`T eqTY� e`X _Xf 

P\QXcX^]b Sd EPhb So6Xg Tc [Tb caPSdXc T] cTa\T ST S� eT[^__T\T]c � R^]^\X`dT) 

;] bh]cW�bT' [T bRW� \P b^d[XV]T `doPeTR [P ]^deT[[T S^]]T `dT R^]bcXcdT >I;G 

Xg _X Wq�  WX _T `baW\T_\fTg\ba( \_ f�TZ\g WX Vbag\ahXe _X WqiX_bccX`Xag fTaf 

Pb_WhgXTa [T cTaaXc^XaT) 8Tc ^QYTRcXU _PbbT _Pa d]T ^deTacdaT X]cTaR^\\d]PdcPXaT'

_Pa [oPRRa^XbbT\T]c ST [o^UUaT cTacXPXaT bd_� aXTdaT cP]c T] _aXeX[� VXP]c [P \XgXc�  

� R^]^\X`dT `dT [T cXbbd TgXbcP]c) 

ATb . ^aXT]cPcX^]b bcaPc� VX`dTb b^]c SoPVXa 4

cbhe ha WqiX_bccX`Xag qVbab`\dhX Th ceb� g WX _T Vb[qf\ba fbV\T_X

_^da d] \TX[[Tda � `dX[XQaT cTaaXc^aXP[

_^da d] � `dX[XQaT T]caT S� eT[^__T\T]c T]S^V�]T Tc d] S� eT[^__T\T]c 

Tg^V�]T)

BP$RWPacT$PVaXR^[T$,

9P]b [T RPSaT ST b^] _a^YTc ST cTaaXc^XaT' [P 8E6 P _aXb STb T]VPVT\T]cb bda [T

\PX]cXT] STb bdaUPRTb PVaXR^[Tb ~ [Tda ]XeTPd PRcdT[' b^Xc -0 +++ WTRcPaTb' _^da

[Tb ,0 P]]� Tb ~ eT]Xa) 8TccT P\QXcX^]' _PacPV� T _Pa [P R^\\d]T ST KT]cPQaT]' 

bT caPSdXc ]^cP\\T]c _Pa [oPS^_cX^] Sod] _aX]RX_T ST R^\_T]bPcX^] Tc PdbbX [P

_a� bTaePcX^] STb cTaa^Xab aTR^]]db $i^]Tb 6D8 ]^cP\\T]c%) E^da � eXcTa So� caT 

uS� UT]bXeT|' RTccT P__a^RWT Sh]P\X`dT Sd \PX]cXT] ST [oTb_PRT PVaXR^[T _PbbT 

_Pa STb PRcX^]b ~ [o� RWT[[T ST [P R^\\d]Pdc� ' ~ RT[[Tb STb QPbbX]b ST eXT Tc 

WXf Vb``haXf( abgT``Xag WTaf _Xf eq� Xj\baf ceqcTeTgb\eXf Thj qib_hg\baf WXf 

i^]Tb PVaXR^[Tb)

M[Y_wW%]W%20%^S[%2005,%%]S%UZSceW%

SYc[U`]W%Vf%JSjd%Vm<[i%dmSce[Uf]W%

Sfe`fc%VW%VWfi%SiWd;%cW_X`cUWc%

]S%aWcX`c^S_UW%wU`_`^[bfW%VWd%

Wia]`[eSe[`_d%We%SddfcWc%]W%cWdaWUe%

VWd%wbf[][TcWd%eWcc[e`c[Sfi%We%

W_g[c`__W^W_eSfi%aSc%f_%^S[_e[W_%

Vj_S^[bfW%VWd%WdaSUWd%SYc[U`]Wd.%

?`dd[Wc%s%U`_df]eWc;%Zeea;//hhh.

SYY]`-aSjdVS[i.Xc/_`dac`\WedR

UZS_e[WcdRW_U`fcd.Ze^

,

7F! 6LAD<7@F3F<A@!2! >7! E5;Q?3! 67! 6QH7>ABB7?7@F! Q5A@A?<CG7! 7F! >3!

5;3DF7!39D<5A>7!6G!B3JE!6L3<I
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9EDIJ7J$<CFBE@$!$o9EDEC@<

NaX cTeg \`cbegTagX W�TVg\Yf bVVhcqf %2/(1# & Th fX\a WXfdhX_f ceqWb`\aXag

[Tb RPSaTb Tc _a^UTbbX^]b X]cTa\� SXPXaTb

J] aP[T]cXbbT\T]c Sd ahcW\T ST Ra� PcX^] SoT\_[^Xb

J]T U^acT _a^_^acX^] SoPRcXUb caPePX[[P]c T] STW^ab ST [P R^\\d]T

J]T cTacXPaXbPcX^] X\_^acP]cT ST [oT\_[^X

J] cTaaXc^XaT PccaPRcXU � R^]^\X`dT\T]c \PXb d] bTRcTda R^]RdaaT]cXT[ U^ac

9Tb QTb^X]b [X� b ~ [P U^]RcX^] a� bXST]cXT[[T ST [o^dTbc 8E6 bdac^dc T] [^RPdg 

SoPRcXeXc� b Tc _TcXcb U^]RXTab 

<DA<KM$<CFBE@$!$o9EDEC@<$

?Tibe\fXe _X WXiX_bccX`Xag qVbab`\dhX WX OXagTUeXa( abgT``Xag TiXV

[oP\� ]PVT\T]c ST [P N6; 8WPcTPd 7[P]R

8^]U^acTa [Tb PRcXeXc� b TgXbcP]cTb

BPX]cT]Xa Tc _a� bTaeTa [oPRcXeXc�  PVaXR^[T
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AFGPJFY *+ 3 8^\_PaPXb^] Sd ]XeTPd So� `dX_T\T]cb T]caT R^\\d]Tb ST \� \T cPX[[T S� \^VaP_WX`dT
FY_\NP] 3 >BF99 & 6D9 +)*,

<� ]� aP[T\T]c' [Tb bTaeXRTb Tc R^\\TaRTb b^]c caXQdcPXaTb ST [P 

_^_d[PcX^] `doX[b STbbTaeT]c) 9T [P cPX[[T ST [P R^\\d]T S� _T]S [P 

_a� bT]RT ^d [oPQbT]RT Sod] � `dX_T\T]c) 8T_T]SP]c' [P _a^gX\Xc�  

Sod]T VaP]ST eX[[T _Tdc Tg_[X`dTa `dod]T R^\\d]T \^hT]]T ]T b^Xc

_Pb � `dX_� T P[^ab `dT' _Pa b^] ]^\QaT SoWPQXcP]cb T[[T _^daaPXc [o� caT)  

ET V_Tff\� VTg\ba ;I> WX _�BGL>>, `bageX dhX _T Vb``haX WX OXagTUeXa Uqaq� V\X 

W�ha Uba a\iXTh W�qdh\cX`Xag W\fcbfTag WX _�XafX`U_X WXf qdh\cX`Xagf dhT_\� qf 

ST _a^gX\Xc� ' RoTbc(~(SXaT [Tb _[db R^daP]cb cT[b `dT [o� R^[T � [� \T]cPXaT' [P 

Q^d[P]VTaXT ^d [T \� STRX] V� ]� aP[XbcT)

8T_T]SP]c [P R^\\d]T _a� bT]cT d] [� VTa b^db � `dX_T\T]c SP]b [P VP\\T STb 

fXei\VXf \agXe`qW\T\eX TiXV fXh_X`Xag -0 qdh\cX`Xagf fhe _Xf /. Wq� a\f cTe _T 

7E;) AP SXbcP]RT \^hT]]T _^da PRR� STa Pdg � `dX_T\T]cb Tc bTaeXRTb _dQ[XRb 

X]cTa\� SXPXaTb Tc bd_� aXTdab Tbc aT[PcXeT\T]c UPXQ[T $,0 Z\ _^da aTY^X]SaT 6Xg 

T] Ea^eT]RT T] \^hT]]T%)

ET Vb``haX TY� V[X ha a\iXTh W�qdh\cX`Xag WTaf _T `bkXaaX WXf Vb``haXf WX 

cPX[[T bX\X[PXaT)

AT eXTdg eX[[PVT' R^\_cT cT]d ST bP bXcdPcX^] V� ^VaP_WX`dT _TaRW� T' ST b^] 

PRRTbbXQX[Xc�  a� SdXcT Tc Sd _Td ST _^_d[PcX^] `dX h a� bXST' PRRdTX[[T `dT[`dTb 

R^\\TaRTb [X� b Pd c^daXb\T Tc TbbT]cXT[[T\T]c STb bTaeXRTb _dQ[XRb)

AP R^\\d]T R^\_cT T]eXa^] 3+ R^\\TaRTb' PacXbP]Pcb Tc bTaeXRTb SXbb� \X]� b 

bda [oT]bT\Q[T Sd cTaaXc^XaT) ;[[T ^UUaT PRcdT[[T\T]c _Td ST _^bbXQX[Xc� b _^da 

PRRdTX[[Xa ST ]^deTPdg R^\\TaRTb \P[Va�  [P ST\P]ST) ATb _aX]RX_P[Tb PRcXeXc� b 

b^]c R^]RT]ca� Tb [T [^]V ST [P G9,+ $bd_Ta\PaRW� ' bcPcX^](bTaeXRT' STb 

R^\\TaRTb SoP[X\T]cPcX^]' QPa aTbcPdaP]c' P]cX`dPXaT)))%)

)9*%FS%=SdW%JWc^S_W_eW%VWd%

@bf[aW^W_ed%)=J@*%cW^a]SUW%

Vwd`c^S[d%]Wd%[_gW_eS[cWd%

U`^^f_Sfi%cwS][dwd%W_%1980,%1988%

We%1998%.%

D]%dmSY[e%Vmf_W%TSdW%^[dW%s%\`fc%

S__fW]]W^W_e%s%aSce[c%VW%d`fcUWd%

SV^[_[decSe[gWd%V[gWcdWd%)LS^dWdW%

a`fc%]mwVfUSe[`_%_Se[`_S]W,%A[_Wdd%We%

<VW][,%M[cv_W,%WeU.*.%

@]]W%U`^a`ceW%f_%]ScYW%wgW_eS[]%

Vmwbf[aW^W_ed%We%VWd%dWcg[UWd%

cW_Vfd%s%]S%a`af]Se[`_.%

FWd%wbf[aW^W_ed%d`_e%cWYc`fawd%

dW]`_%VWd%V`^S[_Wd%Vmwbf[aW^W_e%

)dWcg[UWd%Sfi%aSce[Uf][Wcd,%

U`^^WcUWd,%WeU.*%^S[d%Sfdd[%cwaSce[d%

W_%3%YS^^Wd%Vmwbf[aW^W_e%VW%

ac`i[^[ew,%[_eWc^wV[S[cW,%dfawc[Wfc%

S$_%VW%aWc^WeecW%VW%cWYc`faWc%

VWd%wbf[aW^W_ed%bf[%acwdW_eW_e%

]Wd%^x^Wd%UScSUewc[de[bfWd%

Vm[^a]S_eSe[`_.%<[_d[,%`_%

U`_d[VvcW%]S%aZSc^SU[W%U`^^W%

f_%wbf[aW^W_e%VW%ac`i[^[ew%We%

]Wd%dWcg[UWd%Z`da[eS][Wcd%`f%]Wd%

fcYW_UWd%U`^^W%f_%wbf[aW^W_e%

dfawc[Wfc.%?W%^x^W,%a`fc%]Wd%

dWcg[UWd%U`_UfccW_e[W]d%]mwa[UWc[W-

dfawcWeeW%Wde%U`_d[VwcwW%U`^^W%

f_%wbf[aW^W_e%VW%ac`i[^[ew%eS_V[d%

bfW%]W%dfaWc^ScUZw%Wde%U]Sddw%

VS_d%]S%YS^^W%[_eWc^wV[S[cW%We%

]mZjaWc^ScUZw%VS_d%]S%YS^^W%

dfawc[WfcW.

,
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9QO\YM *,+ 3 HXcdPcX^] STb _aX]RX_Pdg bTaeXRTb Tc � `dX_T\T]cb _dQ[XRb ST KT]cPQaT]
FY_\NP] 3 8YXXrP] F>< 7D5

GVVT iX\QWMTMU[Z ]QSSIOM
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%!#

BP$$_TcXcT$T]UP]RT

ET VerV[X zEXf ?TeYTWXgf{ cXe`Xg W�TVVhX\__\e 01 XaYTagf oZqf WX / `b\f n

[oT]ca� T ~ [o� R^[T \PcTa]T[[T _^da d] PRRdTX[ a� Vd[XTa \PXb T[[T Tbc PRcdT[[T\T]c 

bPcda� T) 8TccT ^UUaT Tbc R^\_[� c� T _Pa [P _a� bT]RT SoPbbXbcP]cTb \PcTa]T[[Tb `dX 

_Ta\TccT]c [oPRRdTX[ Sod]T caT]cPX]T SoT]UP]cb)

BiT]bTXV]T\T]c$_aX\PXaT

KT]cPQaT] Tbc PdY^daSoWdX S^c� T Sod] bTd[ Va^d_T bR^[PXaT `dX R^\_cPXc _^da 

[oP]]� T -+,/*-+,0 _a�b ST /3+ � [�eTb X]bRaXcb)

AT Va^d_T bR^[PXaT 4

, ;R^[T \PcTa]T[[T 4 ,1+ � [�eTb' 1 R[PbbTb' \^hT]]T ST -2 � [�eTb _Pa R[PbbT

, ;R^[T _aX\PXaT 4 .-1 � [�eTb' ,. R[PbbTb' \^hT]]T ST -0 � [�eTb _Pa R[PbbT

, GTbcPdaP]c bR^[PXaT

9QO\YM *,, 3 A#� R^[T _aX\PXaT Tc \PcTa]T[[T

AP RP_PRXc�  SoPRRdTX[ STb � cPQ[XbbT\T]cb � [� \T]cPXaTb ]^cP\\T]c P__PaP�c 

Th]bheW�[h\ Vb``X \afhY� fTagX( f\ ba _T eTccebV[X WX _�qib_hg\ba WXf V_TffXf Xa 

�VT So� caT bR^[PaXb� Tb) 

AP a� P[XbPcX^] ST ]^deTPdg _a^VaP\\Tb ST [^VT\T]cb' bda [T cTaaXc^XaT 

Vb``haT_( e\fdhX  W�TVVXaghXe VX UXfb\a* B_ Xfg VXcXaWTag W\Y� V\_X W�Tag\V\cXe 

bda [P R^\_^bXcX^] UP\X[XP[T a� T[[T STb ]^deTPdg PaaXeP]cb)

9QO\YM *,- 3 ;RPac T]caT [T ]^\QaT SoT]UP]cb T] �VT So� caT bR^[PaXb� b T] 
\PcTa]T[[Tb Tc T] _aX\PXaTb Tc [T ]^\QaT SoT]UP]cb bR^[PaXb� b bda KT]cPQaT]
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9QO\YM *,0 3 E^bcT Tc VT]SPa\TaXT

AT SXPV]^bcXR ST cTaaXc^XaT a� P[Xb�  SP]b [T RPSaT Sd aT]^deT[[T\T]c Sd R^]caPc 

T]UP]RT YTd]TbbT -+,-(-+,1 P cT]c�  So� eP[dTa [Tb R^]b� `dT]RTb Sd _a^VaP\\T 

ST [o=� aXcX�aT bda [o^UUaT bR^[PXaT' T] a� P[XbP]c d]T _a^b_TRcXeT STb TUUTRcXUb 

fVb_T\eXf n _�[be\lba .,-3).,-4*

<Xf [kcbg[rfXf ]hfg\� XeT\Xag ha UXfb\a WX . n / V_TffXf Xa `TgXeaX__X Xg / n 2 

R[PbbTb T] _aX\PXaT' Wh_^cW�bTb aT_aXbTb SP]b u[o;cdST ST _a^VaP\\PcX^] Sd

]^deTPd _� [T YTd]TbbT Sd `dPacXTa [o=� aXcX�aT| aTedT T] \PX -+,/' Pdg`dT[[Tb 

boPY^dcT d]T UdcdaT Ra�RWT SoT]eXa^] 1+ _[PRTb)

>[ ]oh P _Pb So� cPQ[XbbT\T]c SoT]bTXV]T\T]c bTR^]SPXaT bda [P R^\\d]T) AT 

R^[[�VT S^]c S� _T]S [P R^\\d]T Tbc bXcd�  ~ KT[Pdg' ~ 1 Z\ Tc ,- \X]dcTb)

9QO\YM *,. 3 Ea^b_TRcXeT TUUTRcXUb T] _aX\PXaT
9a^\LT^ 8TLRXY]^TN 9XQLXNP ?P_XP]]P

9QO\YM *,/ 3 Ea^b_TRcXeT TUUTRcXUb T] \PcTa]T[[T
9a^\LT^ 8TLRXY]^TN 9XQLXNP ?P_XP]]P

ATb � `dX_T\T]cb _dQ[XRb'  _a� bT]cb bda [P R^\\d]T'^]c � c�  T] 

VaP]ST \PY^aXc�  a� ]^e� b ^d b^]c T] R^dab ST aTbcadRcdaPcX^]) AP 

R^\\d]T SXb_^bT' Pd bTX] Sd eX[[PVT' Sod]T4

\PXaXT 5

_^bcT 5

QXQ[X^cW�`dT \d]XRX_P[T 5

RT]caT R^\\d]P[ SoPRcX^] b^RXP[ 5

bY� VX WX gbhe\f`X*

AoTb_PRT BPcWTa^]' ̂ �  bT ca^deT [P QXQ[X^cW�`dT' Tbc PRcdT[[T\T]c 

T] R^dab ST aTbcadRcdaPcX^])

E[db T] _� aX_W� aXT' ^] ca^deT � VP[T\T]c 4

[P _^[XRT \d]XRX_P[T5

[T RX\TcX�aT)
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AP R^\\d]T SXb_^bT ST 4

, 8T]caT ST [^XbXab p AP \PaT[[T p

, ;R^[T \d]XRX_P[T ST \dbX`dT

, 7XQ[X^cW�`dT \d]XRX_P[T

- HY� VX Fha\V\cT_ WX _T <h_gheX 

- HY� VX Fha\V\cT_ Wh Mbhe\f`X %`hfqX&

PX]bX `dT ST . bP[[Tb \d]XRX_P[Tb 4

HP[[T GTX]T ?TP]]T

HP[[T HPX]cT KXRc^XaT

LT__X WXf ?sgXf CXTa ;bheWXf

EPa\X [Tb � `dX_T\T]cb b_^acXUb S^]c 

SXb_^bT [P R^\\d]T' ^] ca^deT , R^\_[TgT

b_^acXU Tc Rd[cdaT[ PeTR ]^cP\\T]c R^\\T

� `dX_T\T]cb 4

4 Vbhegf WX MXaa\f

, bP[[T ST R^\QPc

, bcPST ST U^^cQP[[ T] VPi^]

bh]cW� cX`dT

AP R^\\d]T SXb_^bT � VP[T\T]c Sod] 

bZPcT_PaZ Tc Sod] Q^d[^Sa^\T)

- <erV[X z EXf ?TeYTWXgf {

, 8T]caT 8^\\d]P[ So6RcX^]b H^RXP[Tb

, BPXb^] STb YTd]Tb

, U^hTa Sd ca^XbX�\T �VT

AP R^\\d]T PRRdTX[[T � VP[T\T]c ST ]^\QaTdg _a^UTbbX^]]T[b ST bP]c�  4

5 \a� e`\Xef

. \� STRX]b V� ]� aP[XbcTb

. RWXadaVXT]b ST]cXbcTb

/ \PbbTdab ZX]� bXcW� aP_TdcTb

- _WPa\PRXTb

%!%

%!&

9QO\YM *,1 3 ;`dX_T\T]cb b_^acXUb
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9EDIJ7J$oGK@F<C<DJI

J]T ^UUaT T] � `dX_T\T]cb ST _a^gX\Xc�  bPcXbUPXbP]cT 

9Tb � `dX_T\T]cb bR^[PXaTb V[^QP[T\T]c PSP_c� b \PXb `dX ]T _^daa^]c _Pb 

fhccbegXe haX ThZ`XagTg\ba f\Za\� VTg\iX WX _T cbch_Tg\ba

9Tb � `dX_T\T]cb b^RXPdg Rd[cdaT[b Tc b_^acXUb bPcXbUPXbP]cb

<DA<KM$oGK@F<C<DJI$

BPX]cT]Xa d] ]XeTPd ST bTaeXRTb Tc Sn� `dX_T\T]cb PSP_c� b _Ta\TccP]c ~ [P 

R^\\d]T ST  aT]U^aRTa b^] PccaPRcXeXc�
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&!"

Ex$e^]c$caPePX[[Ta$[Tb$LT]cPQaT]]PXb

OXagTUeXa Vb`cgX - 5-3 TVg\Yf Xa .,-- Wbag 40# geTiT\__Xag n _�Xjgqe\Xhe WX

[P R^\\d]T' \PY^aXcPXaT\T]c SP]b [P 8E6 Tc bdac^dc ~ 6Xg(T](Ea^eT]RT `dX

Vbafg\ghX _X ceX`\Xe cu_X W�X`c_b\ TiXV 22, TVg\Yf Xa .,--( fb\g /1# WXf TVg\Yf

^RRd_� b ST [P R^\\d]T) 

FTefX\__X Xfg _X fXVbaW cu_X W�X`c_b\6 .04 TVg\Yf fbegTagf 6 fb\g -/# WXf

\^deT\T]cb) ATb _� [Tb SoT\_[^Xb bTR^]SPXaTb T] STW^ab ST [P R^\\d]T b^]c _Pa 

beWeX W�\`cbegTaVX( mZh\__Xf %52&( FTe\ZaTaX %5.&( O\geb__Xf %40& Xg _�9ZZ_bcu_X

ST Ea^eT]RT)

.5, TVg\Yf eqf\WXag Xg geTiT\__Xag fhe _T Vb``haX( fb\g -1#* B_f bVVhcXag 1/# WXf

X`c_b\f WX _T Vb``haX* EX eXfgX WXf X`c_b\f Xfg bVVhcq cbhe .2# cTe WXf TVg\Yf

Wh eXfgX WX _T <I9 %9\j( <bhWbhj( >Zh\__X( ET`UXVf& Xg cbhe .-# cTe WXf TVg\Yf

eT]P]c SoPX[[Tdab $HP[^]' 7TaaT' G^V]PR' KT[Pdg%)

Ex$[Tb$bR^[PXaTb$Tc$d]XeTabXcPXaTb$e^]c)X[b$tcdSXTa$6

8^]RTa]P]c [Tb T]UP]cb STb � R^[Tb \PcTa]T[[T Tc � [� \T]cPXaT' d] Va^d_T bR^[PXaT 

R^\_aT]P]c ,3 R[PbbTb bT ca^deT bda [P R^\\d]T 4

8^]RTa]P]c [Tb R^[[� VXT]b Tc [hR� T]b' [Tb S� _[PRT\T]cb bR^[PXaTb b^]c `dP]c ~ 

Tdg a� _PacXb ST UP� ^] � `dX[XQa� T T]caT 6Xg Tc [P R^\\d]T ST KT[Pdg)

.++ � [�eTb e^]c bda 6Xg T] Ea^eT]RT'

.++ � [�eTb b^]c bR^[PaXb� b ~ KT[Pdg)

Ex$[Tb$\t]PVTb$ST$[P$R^\\d]T$R^]b^\\T]c)X[b$6

6 [oTgRT_cX^] Sd RT]caT R^\\TaRXP[ _a� bT]c bda [P R^\\d]T' [Tb _aX]RX_Pdg _� [Tb 

R^\\TaRXPdg dcX[Xb� b _Pa [Tb WPQXcP]cb ST KT]cPQaT] bT bXcdT]c bda [P R^\\d]T 

So6Xg(T](Ea^eT]RT 4 6Xg RT]caT' AP EX^[X]T Tc ATb BX[[Tb) AT QPbbX] ST \^QX[Xc�  

bo� cXaT _aX]RX_P[T\T]c T] SXaTRcX^] So6Xg `dX R^]bcXcdT [T _aT\XTa _� [T SoPRWPcb 

Tc ST [^XbXab)

K]T$Pa\PcdaT$a^dcXsaT$ST$caP]bXc

KT]cPQaT] Tbc XS� P[T\T]c bXcd�  SP]b [P _� aX_W� aXT So6Xg T] Ea^eT]RT' RTa]�  

cTe _Xf \aYeTfgehVgheXf WX geTafcbeg WX geTaf\g %94( E@O&( `T\f _X i\__TZX eXfgX

aT[PcXeT\T]c _Td PRRTbbXQ[T) AP R^\\d]T ST KT]cPQaT] Tbc caPeTab� T Pd 

C^aS' Pd HdS' ~ [o;bc Tc ~ [oDdTbc _Pa d] a� bTPd _aX\PXaT Tc bTR^]SPXaT a^dcXTa' 

Pdc^a^dcXTa' Tc UTaa^eXPXaT)
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CiZMI\ WYQTIQYM 3 9h GbeW( _�94( Xg _T K=-, TffheTag _T _\T\fba GbeW >gTaZ WX

7TaaT * 6Xg $S^]c [odbPVT [dX R^]U�aT d] RPaPRc�aT ST e^XT _aX\PXaT%) >[ boPVXc Sod]

QPaaTPd X]cTa(daQPX] ~ VaP]ST RXaRd[PcX^]) 6 [o;bc' [P e^XT I<K)

CiZMI\ ZMKVULIQYM 3 6d HdS' [P G910' R^]]TRc� T ~ [oDdTbc ~ [P G9,+' Tc ~ [o;bc 

n _T K= 10/ %UTeeXTh WX _\T\fba iXef EXf F\__Xf&( fhccbegTag ha geT� V WX geTaf\g 

]^] ]� V[XVTPQ[T)

CiZMI\ [MY[QIQYM 3 K^XTb ST STbbTacT R^]eTaVT]cTb eTab [T RT]caT Sd eX[[PVT'

R^]]TRc� Tb Pdg a� bTPdg _aX\PXaT Tc bTR^]SPXaT $G9,+ Tc G910%) AP R^\\d]T 

R^\_cT _a�b ST 2+ Z\ ST e^XTb R^\\d]P[Tb Tc adaP[Tb)

AoTbbT]cXT[ ST RT a� bTPd Y^dT d] a� [T X\_^acP]c ST caP]bXc RT `dX ]oTbc _Pb bP]b 

R^]b� `dT]RT bda [P eXT `d^cXSXT]]T STb KT]cPQaT]]PXb) AP \PY^aXc�  STb � RWP]VTb 

Tbc Pg� T bda [P G9,+ Tc ]^cP\\T]c 6Xg T] Ea^eT]RT Tc b^] _� [T SoPRcXeXc� b) ATb 

S� _[PRT\T]cb X]cTa]Tb ~ [P R^\\d]T ST KT]cPQaT] aT_a� bT]cT]c T] \^hT]]T 

-4# WXf qV[TaZXf _\qf n _T Vb``haX WX OXagTUeXa* EXf ThgeXf qV[TaZXf iXef

8^dS^dg $eXP [P G9,3% ^d eTab [T _� [T SoPRcXeXc� b So6Xg T] Ea^eT]RT $eXP [P G91/% 

b^]c UPXQ[Tb)

9QO\YM *,2 3 AT a� bTPd eXPXaT
FY_\NP 3 C\^SYZSY^Y% 7D5
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>a fbeg\X WX OXagTUeXa( _Xf MeT� Vf FbkXaf CbheaT_\Xef fhe _T K=-, fbag q_Xiqf Xa 

eT\fba W�ha \`cbegTag geT� V WX geTaf\g* EXf ThgeXf TjXf fbag WXf TjXf WX WXffXegX 

_bVT_X WX OXagTUeXa 6 _Xf geT� Vf k fbag WbaV UXThVbhc c_hf YT\U_Xf*

ET V\eVh_Tg\ba WTaf OXagTUeXa Xfg � h\WX XjVXcgq Thgbhe WX _�qVb_X XageX 4[-1 

Xg 4[/,* IXaWTag dh\alX `\ahgXf TiTag _�bhiXegheX WX _�qVb_X( WX ab`UeXhj

iq[\Vh_Xf TY� hXag Xg Ybe`Xag WXf eT_Xag\ffX`Xagf*

9QO\YM *-) 3 ;RWP]VTb PeTR [T RT]caT ST KT]cPQaT] T] -+,/
FY_\NP 3 9X[_s^P NT\N_VL^TYX G\LX]WYMTVT^r]

9QO\YM *-* 3 MeT� V ebhg\Xe Xa .,-0
9X[_s^P NT\N_VL^TYX G\LX]WYMTVT^r]
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5.2.2%FWd%ecS_da`ced%U`]]WUe[Xd

5.2.1%FW%ecS[_

-'*!>7E!FD3@EBADFE!7@!5A??G@

9QO\YM *-+ 3 AT a� bTPd UTaa^eXPXaT
9X[_s^P NT\N_VL^TYX G\LX]WYMTVT^r]

&!#

AP R^\\d]T ST KT]cPQaT] Tbc caPeTab� T _Pa [P [XV]T So6Xg ~ G^V]PR Tc [P A<K 

B� SXcTaaP]� T \PXb [T a� bTPd UTaa�  ]T STbbTac _Pb [P eX[[T)

7RRsb$T]$J>L$5

AP VPaT I<K [P _[db _a^RWT Tbc [P VPaT So6Xg T] Ea^eT]RT I<K bXcd� T ~ d]T SXiPX]T 

ST ZX[^\�caTb Pd HdS ST KT]cPQaT]) 6dRd]T [XPXb^] T] caP]b_^ac T] R^\\d]

]oTbc Pbbda� T T]caT 6Xg T] Ea^eT]RT I<K Tc KT]cPQaT])

7RRsb$T]$J<H$5

AP [XV]T 6Xg G^V]PR caPeTabT [P R^\\d]T ST KT]cPQaT] Pd ]XeTPd ST [oP`dTSdR

ST G^`dTUPe^da) 8TccT [XV]T Tbc PRcdT[[T\T]c dcX[Xb� T _^da [T caP]b_^ac ST 

\PaRWP]SXbTb) 6dRd]T STbbTacT ST e^hPVTdab ]oTbc Pbbda� T bda RTccT [XV]T) J]T 

a� ^deTacdaT ST [P [XV]T 6Xg(G^V]PR Tbc _a^VaP\\� T ~ cTa\T PeTR [o^deTacdaT 

ST STdg VPaTb $KT[Pdg Tc E[P] So6X[[P]T%) 6dRd]T VPaT STbbTaeP]c SXaTRcT\T]c

KT]cPQaT] ]oTbc _a^YTc� T) AP VPaT [P _[db _a^RWT bTaP ~ cTa\T RT[[T ST KT[Pdg)

KT]cPQaT] Tbc STbbTaeXT _Pa STdg a� bTPdg ST caP]b_^acb R^[[TRcXUb 4

AT a� bTPd 8E6 4

AP [XV]T --+ a� P[XbT [T caPYTc 8^dS^dg(6Xg T] Ea^eT]RT Tc STbbTac KT]cPQaT]'

AP [XV]T . /++ $[XV]T bR^[PXaT% a� P[XbT [T caPYTc 8^dS^dg(6Xg T] Ea^eT]RT Tc 

STbbTac KT]cPQaT]'

AP [XV]T 1 +++ $[XV]T bR^[PXaT% a� P[XbT [T caPYTc 8^dS^dg(AhR� T >]cTa]PcX^]P[ 

ST Adh]Tb Tc STbbTac KT]cPQaT])

&!#!!

&!#!"
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E[dbXTdab [XV]Tb Sd a� bTPd ST caP]b_^ac T] R^\\d] 8PacaTXiT caP]bXcT]c _Pa 

KT]cPQaT] bP]b STbbTaeXa [P R^\\d]T ) HTd[T [P [XV]T .333 Sd  a� bTPd 8PaIaTXiT  

$[XV]T bR^[PXaT% a� P[XbT [T caPYTc KT]cPQaT](KT[Pdg)

BXb ~ _Pac [P [XPXb^] PeTR [T RT]caT(eX[[T So6Xg T] Ea^eT]RT' [o^UUaT STb caP]b_^acb

R^[[TRcXUb _^da d] WPQXcP]c ST KT]cPQaT] Tbc X]TgXbcP]cT) 6dRd]T [XPXb^] ]oTbc

Pbbda� T T]caT KT]cPQaT] Tc [o;cP]V ST 7TaaT ^d KT]cPQaT] Tc [T _� [T SoPRcXeXc� b 

So6Xg T] Ea^eT]RT cP]SXb `dT RTb STdg QPbbX]b SoT\_[^X Y^dT]c d] a� [T \PYTda 

SP]b [Tb S� _[PRT\T]cb STb WPQXcP]cb ST KT]cPQaT])

9T_dXb 6eaX[ -+,-' [P 8E6 P \Xb T] _[PRT d] a� bTPd ST caP]b_^ac ~ [P ST\P]ST 

$I69% U^]RcX^]]P]c Sd [d]SX Pd eT]SaTSX ST 1W.+ ~ ,3W.+ bPdU Y^dab U� aX� b) J] 

Paa� c ST Qdb STbbTaeX _Pa RT a� bTPd Tbc bXcd�  bda [P G9,+)

9Tb QP]STb RhR[PQ[Tb ^]c � c�  P\� ]PV� Tb STb STdg R� c� b [T [^]V ST [P G9,+ _Pa 

[T 8^]bTX[ <� ]� aP[ STb 7^dRWTb(Sd(GW� ]T) 6dRd]T PdcaT a^dcT ]oTbc \d]XT ST 

QP]ST ^d _XbcT RhR[PQ[T SP]b [P R^\\d]T ST KT]cPQaT])

<X fV[q`T Xfg Vb[qeXagTiXV _X geT� V \`cbegTag fhe _T K=-, Xg _Xf YT\U_Xf geT� Vf 

bda [Tb PdcaTb a^dcTb ST [P R^\\d]T)

9Tb QP]STb ̂ d _XbcTb RhR[PQ[Tb ]T b^]c _Pb _a� edTb bda [Tb a^dcTb T] PVV[^\� aPcX^] 

RPa T[[Tb R^]caXQdTaPXT]c ~ PdV\T]cTa [P eXcTbbT _aPcX`d� T _Pa [Tb Pdc^\^QX[XbcTb 

T] � [PaVXbbP]c [oT\_aXbT a^dcX�aT)

&!#!#

9QO\YM *-, 3 AT S� _[PRT\T]c S^dg
9X[_s^P NT\N_VL^TYX G\LX]WYMTVT^r]
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5.2.4%FW%MeSe[`__W^W_e&!#!$

9QO\YM *-- 3 ATb bcPcX^]]T\T]cb
9X[_s^P NT\N_VL^TYX G\LX]WYMTVT^r]

AP RP_PRXc�  ST bcPcX^]]T\T]c ̂ UUTacT _Pa [P R^\\d]T ST KT]cPQaT] Tbc SoT]eXa^] 

0++ _[PRTb) Î db [Tb _PaZX]Vb b^]c T] bdaUPRT ~ RXT[ ^deTac) AT bcPcX^]]T\T]c Tbc

VaPcdXc Tc ]^] a� V[T\T]c� )

AP RPacT RX(STbb^db [^RP[XbT [Tb _PaRb ST bcPcX^]]T\T]c Tc [Tda ^UUaT ST _[PRTb

bda [P R^\\d]T ST KT]cPQaT])

&!$

AT SXPV]^bcXR E9J P \Xb T] PeP]c d] RTacPX] ]^\QaT SoT]YTdg Tc So^QYTRcXUb ~

XaZTZXe T� a W�T`q_\beXe Xg WX fqVhe\fXe _X YbaVg\baaX`Xag WX OXagTUeXa* 

ATb 0 T]YTdg ST S� _[PRT\T]c bda KT]cPQaT] b^]c 4

IaPXcT\T]c ST [P G9,+ $Pb_TRc _PhbPV�  Tc b� RdaXcPXaT)

IaPXcT\T]c ST [P G91/P Tc ST [P G91/ $P\� ]PVT\T]cb daQPX]b%)

H� RdaXbPcX^] STb T]caTRa^XbT\T]cb bda [P G9,+)

6\� [X^aPcX^] STb [XPXb^]b _X� c^]]Tb)

6\� [X^aPcX^] STb I8 T]caT 6Xg Tc KT[Pdg)

7F! 6LAD<7@F3F<A@!2! >7E! A4=75F<8E! 6G! B>3@! 67! 67B>357?7@F! GD43<@!

#B6G$'!
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8oTbc SP]b RT bT]b `dod] RTacPX] ]^\QaT SoPRcX^]b ^]c � c�  T]VPV� Tb _Pa [P 

\d]XRX_P[Xc� )

AP _a^VaP\\PcX^] ST [oP\� ]PVT\T]c Sod] RPaaTU^da b� RdaXb�  Pd Ra^XbT\T]c 

STb 91/ Tc 910)

Ao P\� ]PVT\T]c ST cTaaTb _[TX]b RT]caPdg bda [P G9,+ Pd ]XeTPd Sd _^]c 

Sd 8P]P[)

AP a� UTRcX^] ST RTacPX]b RWT\X]b R^\\d]Pdg SP]b [Tb `dPacXTab ST 

G^dVdX�aTb' G^`dTcPX[[P]S' bda [oP]RXT] RWT\X] So6Xg TcR)))

BTb$2$^QYTRcXUb$Sd$F;K$P__[X`dtb$p$LT]cPQaT]

<GOJHXNK *3 7NQNRYJV PJ XVFgH FYXSQSGNPJ'

6\� ]PVT\T]c ST [oT]ca� T ST eX[[T Pd Sa^Xc ST [P G9,+ Tc [P G9 ,3 $caPXcT\T]c 

_PhbPVTa% Tc caPXcT\T]c daQPX] STb PgTb G9,+ Tc G91/P $SX\X]dcX^] ST [oT\_aXbT

ST [P e^XT Tc P\� ]PVT\T]c ST ca^cc^Xab%)

AJRMK[QN + 3 8i]MSVWWMY SMZ [YIUZWVY[Z MU KVTT\U M[ SMZ TVLMZ LV\^

C� RTbbXcT d]T STbbTacT I8 eTab KXca^[[Tb Tc SoP\� [X^aTa [Tb RPST]RTb eTab 6Xg' 

V� ]� aP[XbTa [P \Pc� aXP[XbPcX^] STb Paa� cb' b� RdaXbTa [Tb caPeTab� Tb _X� c^]]Tb bda 

[P G9,+' P\� ]PVT\T]c ST bT]cXTab RhR[PQ[Tb' caPXcT\T]c ST [P [XPXb^] Sd eX[[PVT 

Th ;ba� _f*

AJRMK[QN , 3 5TiUIOMTMU[ M[ M^WSVQ[I[QVU L\ YiZMI\

<�Xfg haX Vb``haX dh\ fhU\g WXf ah\fTaVXf fbabeXf WhXf n _T ceqfXaVX WX _�94 Xg

ST [P G9,+ $_^da RT[[T(RX [P R^\\d]T T]eXbPVT d]T R^d[� T eTacT _^da _a^c� VTa 

[Tb WPQXcP]cb%)

AJRMK[QN - 3 >M Z[I[QVUUMTMU[

6\� ]PVT\T]c ST bcPcX^]]T\T]cb bda [T _[PcTPd b_^acXU' P\� [X^aPcX^] STb 

YP[^]]T\T]cb [Tb Y^dab ST \P]XUTbcPcX^])

<GOJHXNK . 3 AVFRWTSVX& PNZVFNWSRW JX QFVHMFRINWJW

EX geT� V IE Xfg WXafX fhe _T K=-,( fbhiXag geTafcbeg WX cebWh\gf WTaZXeXhj( TiXV 

d] _PbbPVT _PacXRd[X�aT\T]c PRRXST]c^V�]T Pd ]XeTPd Sd _^]c Sd 8P]P[)

AJRMK[QN / 3 DiK\YQ[i LMZ LiWSIKMTMU[Z

Ea� R^]XbPcX^]b 4 H� RdaXbTa [oPgT G91/ T]caT [T eX[[PVT Tc [P G910)

AJRMK[QN 0 3 >bQU[MYTVLISQ[i M[ SI T\S[QTVLISQ[i

DdeaXa [P [XV]T G^V]PR* 6Xg _^da ^deaXa [P R^\\d]T eTab 6Xg Tc BPabTX[[T' Tc \XbT

T] _[PRT Sod]T STbbTacT _[db a� Vd[X�aT PeTR 6Xg)

AT EAJ boX]b_XaT ST RTb ̂ QYTRcXUb Tc ST RTb a� RT]cTb Tg_� aXT]RTb _^da PRR^\_PV]Ta 

[Tb QTb^X]b Udcdab T] \PcX�aT ST S� _[PRT\T]cb' ]^cP\\T]c b^db U^a\T ST 

a� bTaeT SoT\_aXbT _^da STb  P\� ]PVT\T]cb daQPX]b UPe^aXbP]c [Tb [XPXb^]b 

_X� c^]]Tb Tc PdcaTb u\^STb S^dg|) 8TccT P\QXcX^] boTg_aX\T So^aTb Tc S� Y~ ~ 

caPeTab [o^_� aPcX^] uBPaRW^]b eTab [o� R^[T|  `dX bT]bXQX[XbT STb _PaT]cb Tc STb 

T]UP]cb Pdg \^STb S^dg ST S� _[PRT\T]c' R^\\T P[cTa]PcXeT Pdg S� _[PRT\T]cb 

T] e^XcdaT SP]b [Tb eX[[PVTb) 9T_dXb ?dX] -++0' [Tb KT]cPQaT]]PXb _PacXRX_T]c ~ [P

bT\PX]T a� VX^]P[T Sd _� SXQdb [P]R� T _Pa [P a� VX^] Ea^eT]RT 6[_Tb 8� cT So6ida)
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9EDIJ7J$;oFB79<C<DJI

J]T \PdePXbT PRRTbbXQX[Xc�  

J]T STbbTacT ca�b UPXQ[T T] caP]b_^ac T] R^\\d]

<DA<KM$;oFB79<C<DJI$

Ea^_^bTa STb P[cTa]PcXeTb Pdg caP]b_^acb X]SXeXSdT[b

;]R^daPVTa Tc b� RdaXbTa [Tb \^STb ST S� _[PRT\T]cb S^dg 

H� RdaXbTa [Tb S� _[PRT\T]cb
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(!

1*$BTb$atbTPdf$SXeTab

'!"

AoP[X\T]cPcX^] T] TPd _^cPQ[T ST [P R^\\d]T ST KT]cPQaT] Tbc Pbbda� T _Pa d]T 

aTbb^daRT d]X`dT 4 [T 8P]P[ ST BPabTX[[T S^]c [oTPd Tbc ^aXVX]PXaT ST [P 9daP]RT)

AoTPd SXbcaXQd� T ~ KT]cPQaT] Tbc caPXc� T _Pa [odbX]T ST _a^SdRcX^] SoTPd _^cPQ[T 

R^\\d]P[T) EPa S� [� VPcX^] ST bTaeXRT _dQ[XR' [P H^RX� c�  STb ;Pdg ST BPabTX[[T 

PbbdaT [P SXbcaXQdcX^] Tc [oT]caTcXT] Sd a� bTPd SoTPd _^cPQ[T) 8TccT STa]X�aT P 

a� P[Xb� ' T] C^eT\QaT -++3' [T HW� \P 9XaTRcTda SoP[X\T]cPcX^] T] TPd _^cPQ[T 

dh\ TiT\g cbhe bU]XVg\Y WX iqe\� Xe _�Tcg\ghWX Wh eqfXTh n TffheXe _�T_\`XagTg\ba Xa 

TPd _^cPQ[T PX]bX ̀ dT ST _a� e^Xa [Tb X]UaPbcadRcdaTb ]� RTbbPXaTb ~ [oPRRa^XbbT\T]c 

S� \^VaP_WX`dT Tc ~ [oP\� ]PVT\T]c STb ]^deT[[Tb i^]Tb SoPRcXeXc� b SP]b [T 

RPSaT Sd EAJ ST -++3) AT aP__^ac cTRW]X`dT ST RT bRW� \P PX]bX `dT [T aP__^ac 

P]]dT[ Sd S� [� VPcPXaT ST -+,0 b^]c [P b^daRT STb _aX]RX_P[Tb S^]]� Tb cTRW]X`dTb 

� ]]^]R� Tb _Pa [P bdXcT)

AP bcPcX^] ST caPXcT\T]c STb 8PdeTcb Tbc bXcd� T Pd ]^aS ST [P R^\\d]T) ;[[T 

Tbc P[X\T]c� T T] TPd QadcT ~ _PacXa Sd 8P]P[ ST BPabTX[[T _Pa [oX]cTa\� SXPXaT 

Sod]T R^]SdXcT 9C -0+\\ Tc bP RP_PRXc�  Tbc ST 0,[*b b^Xc T]eXa^] / /++\.*Y) AP

S^cPcX^] ST [P R^\\d]T Tbc ST .,'-+[*b)  AT G� bTPd ST SXbcaXQdcX^] Tbc R^\_^b�  

Th /-*-.*.,-1( WX 04(,21 ^` WX VTaT_\fTg\baf WX W\fge\Uhg\ba Tc ST 3 2+, \ ST

QaP]RWT\T]cb _PacXRd[XTab) AT ]^\QaT SoPQ^]]� b Tbc ST - +30 Pd ., S� RT\QaT 

-+,0) AP ST\P]ST PRcdT[[T' R^aaTb_^]SP]c Pd Y^da ST R^]b^\\PcX^] \PgX\d\'

Tbc ST ./3, \.*Y^da b^Xc T]eXa^] /+ >*b)

AT a� bTPd ST [P R^\\d]T Tbc d] a� bTPd VaPeXcPXaT R^]bcXcd�  ST - � cPVTb _aX]RX_Pdg 

~ _PacXa STb`dT[b b^]c Xbbdb . � cPVTb bda_aTbb� b) >[ R^\_aT]S . a� bTae^Xab 4

AT a� bTae^Xa STb 8PdeTcb Tbc Sod]T RP_PRXc�  ST , +++ \.' X[ Tbc P[X\T]c�  

P_a�b _^\_PVT _Pa d]T RP]P[XbPcX^] _a^eT]P]c ST [odbX]T ST _a^SdRcX^])

AT a� bTae^Xa Sd \^d[X] Sod]T RP_PRXc�  ST ,0+ \.'  Tbc P[X\T]c�  P_a�b 

_^\_PVT _Pa d]T RP]P[XbPcX^] _a^eT]P]c ST [odbX]T ST _a^SdRcX^])

AT a� bTae^Xa Sd E[PcTPd Sod]T RP_PRXc�  ST , +++ \.' Tbc P[X\T]c�  _Pa [T 

_^\_PVT Sd B^d[X])

AP R^\\d]T SXb_^bT � VP[T\T]c S#d] ]^deTPd a� bTae^Xa ST ,1+ \.' RT `dX X]SdXc

d]T a� bTaeT SoTPd c^cP[T ST - .,+ \.' _^da d]T R^]b^\\PcX^] \PgX\P[T T] 

_� aX^ST TbcXeP[T ST . /3, \.*Y' b^Xc d]T Pdc^]^\XT SoT]eXa^] ,3W _^da [oT]bT\Q[T

ST [P R^\\d]T) ;] a�V[T V� ]� aP[T' [oPdc^]^\XT Sod]T a� bTaeT ]T STeaPXc _Pb 

� caT X]U� aXTdaT ~ -+W S^]R ^] ]^cT d] [� VTa b^db(SX\T]bX^]]T\T]c STb a� bTaeTb' 

]^cP\\T]c Pd ]XeTPd Sd a� bTPd Sd _[PcTPd)



$"%

 E[P] A^RP[ S#JaQP]Xb\T ST [P R^\\d]T ST KT]cPQaT] ( GP__^ac ST Ea� bT]cPcX^] ( 8rNPWM\P +)*0

6.1.1%KfS][ew%VW%](@Sf

AT RP]P[ ST Ea^eT]RT Y^dT PRcdT[[T\T]c d] a� [T X\_^acP]c SP]b [oP[X\T]cPcX^] 

T] TPd QadcT Sod] VaP]S ]^\QaT ST U^hTab eT]cPQaT]PXb) AP R^\\d]T Tbc T]

TUUTc S^cTa Sd a� bTPd SoTPd QadcT ST [P H^RX� c�  Sd 8P]P[ ST Ea^eT]RT $H8E% PeTR 

d] a� bTae^Xa Pd C^aS Sd a� bTae^Xa STb 8PdeTcb Tc d] a� bTPd ST _^cTPdg X]RT]SXTb 

SP]b [T eX[[PVT)

9P]b RTacPX]b RPb' T] [oPQbT]RT STb a� bTPdg ST [P H;B ^d Sd 8P]P[' [Tb WPQXcP]cb 

^]c aTR^dab ~ STb RP_cPVTb _aXe� b)

9QO\YM *-. 3 AT a� bTPd ST SXbcaXQdcX^] _dQ[XR SoTPd _^cPQ[T TgXbcP]c ~ KT]cPQaT]
5_^P_\ 3 DH7 & +)*/ & FY_\NP] 3 7LOL]^\P +)*/% \r]PL_ F9A% OYXXrP] 7D5

'!"!!

AP `dP[Xc�  ST [oTPd _a^SdXcT _Pa [P bcPcX^] ST caPXcT\T]c Tbc bdaeTX[[� T T] 

_Ta\P]T]RT _Pa STb RP_cTdab Pdc^\PcX`dTb RWPaV� b ST \TbdaTa [P cdaQXSXc�  ST 

[oTPd $caP]b_PaT]RT% Tc [P R^]RT]caPcX^] T] S� bX]UTRcP]c a� bXSdT[ $RW[^aT%) 8Tb 

VTcgXhef fbag iqe\� qf cTe _X _TUbeTgb\eX WX _T LbV\qgq WXf >Thj WX FTefX\__X n haX 

Ua� `dT]RT \T]bdT[[T) AoTPd caPXc� T Tc SXbcaXQd� T Tbc P]P[hb� T a� Vd[X�aT\T]c _Pa 

[T APQ^aPc^XaT ST [P H^RX� c�  STb ;Pdg ST BPabTX[[T $Pdc^bdaeTX[[P]RT% Tc _Pa RT[dX 

WX _T =*=*9*L*L %Vbageu_X bY� V\X_&*



$"&

7UMSZ[_`UO!`Q^^U`[^UMX

6.1.3%Iae[^[dSe[`_%Vf%cwdWSf

6.1.2%=[]S_%VW%X`_Ue[`__W^W_e%Vf%cwdWSf"6+4@</ <7-37EA-767539>/

/= 076-=3766/44/

AT aT]ST\T]c Sd a� bTPd ST SXbcaXQdcX^] ST KT]cPQaT] bo� cPQ[Xc T] -+,0 ~ 

Xai\eba 3,(00#* EX eqfXTh Xfg `b\af cXeYbe`Tag dhX _Xf TaaqXf ceqVqWXagXf

%34# Xa .,-0&* B_ VbeeXfcbaW Th eTccbeg XageX _Xf ib_h`Xf Vb`cgTU\_\fqf Xg _Xf

ib_h`Xf `\f Xa W\fge\Uhg\ba( fTV[Tag dh�ha eXaWX`Xag WX -,,# eXceqfXagXeT\g

d] a� bTPd XS� P[ ^�  c^dcT [oTPd \XbT T] SXbcaXQdcX^] PaaXeT RWTi [odbPVTa) 3,(0# WX

aT]ST\T]c Tbc d]T eP[Tda R^aaTRcT P[^ab `dT [oX]SXRT ST _TacT R[PbbT [T a� bTPd 

T] RPc� V^aXT \� SX^RaT) 8TRX boTg_[X`dT _Pa [P U^acT R^]b^\\PcX^] SoTPd ST [P

R^\\d]T aP__^ac� T ~ [P cPX[[T Sd a� bTPd)

AP R^]b^\\PcX^] SoTPd STb KT]cPQaT]]PXb Tbc T] TUUTc ca�b � [Te� T _^da d]T 

Vb``haX n VTeTVgreX XffXag\X__X`Xag eqf\WXag\X_6 ,(24.`/+]bhe+[TU\gTag Xa

\^hT]]T) 8T[P R^aaTb_^]S _a^QPQ[T\T]c ~ STb Paa^bPVTb X\_^acP]cb T] _� aX^ST 

TbcXeP[T Tc Pd aT\_[XbbPVT STb _XbRX]Tb)

AP H^RX� c�  STb ;Pdg ST BPabTX[[T P b^d[Te�  SP]b [T HRW� \P 9XaTRcTda SoTPd 

_^cPQ[T _[dbXTdab _^X]cb RaXcX`dTb Pd aTVPaS ST [P b� RdaXc�  SoP[X\T]cPcX^] ST [P 

R^\\d]T 4

[od]XRXc�  ST [P aTbb^daRT T] TPd aT]S [P R^\\d]T ed[]� aPQ[T T] RPb 

SoX]SXb_^]XQX[Xc�  ST RT[[T(RX SoPdcP]c `doX[ ]oTgXbcT PdRd] bTR^dab PeTR [Tb 

a� bTPdg STb eX[[Tb e^XbX]Tb'

WXf eqfXeiXf Vb``haT_Xf \afhY� fTagXf Xa cqe\bWX Xfg\iT_X(

[P _PacXT ;bc Tc DdTbc ST [P R^\\d]T ]oTbc P[X\T]c� T `dT _Pa d]T d]X`dT 

RP]P[XbPcX^]'

dhX_dhXf fXVgXhef XjVXageqf Uqaq� V\Tag W�haX W\fge\Uhg\ba \fb_qX Xa 

P]cT]]T ]T _^daa^]c � caT bTR^dadb � cP]c S^]]�  [Tda � [^XV]T\T]c Tc [Tda 

R^cT P[cX\� caX`dT � [Te� T'

RTacPX]b `dPacXTab bdQXbbT]c STb _aTbbX^]b X\_^acP]cTb P[^ab `dT SoPdcaTb

b^dUUaT]c ST ePaXPcX^]b ST _aTbbX^] X\_^acP]cT T]caT [oWTdaT ST _^X]cT Tc

[Tb WTdaTb RaTdbTb)

'!"!"

'!"!#

EX fV[q`T W\eXVgXhe fbh`Xg WXf cebcbf\g\baf WX `bW\� VTg\baf fgehVgheX__Xf Wh 

eqfXTh dh\ cXe`XggeT\Xag WXf T`q_\beTg\baf f\Za\� VTg\iXf WX _T W\fge\Uhg\ba WX 

[oTPd _^cPQ[T bda [P R^\\d]T ST eT]cPQaT]) 8TacPX]Tb ^_� aPcX^]b R^]RTa]T]c 

SXaTRcT\T]c b^] U^]RcX^]]T\T]c WhSaPd[X`dT $P\� [X^aPcX^] STb _aTbbX^]b 

Tc S� QXcb ST bTaeXRT' b� RdaXbPcX^]b Sd a� bTPd%' SoPdcaTb ^]c _^da ^QYTRcXUb 

SoP\� [X^aTa [P `dP[Xc�  ST [oTPd SXbcaXQd� T $SX\X]dcX^] STb a� bTPdg T] P]cT]]T 

_Pa Ra� PcX^] ST \PX[[PVTb% ^d T]R^aT [T aT]ST\T]c Sd a� bTPd Tc SX\X]dTa [Tb 

UdXcTb)

6X]bX ^] ]^cT [Tb ^_� aPcX^]b bdXeP]cTb 4 

bTRc^aXbPcX^] _Ta\P]T]cT Sd a� bTPd T] 3 bTRcTdab X]S� _T]SP]cb'

aT]^deT[[T\T]c STb R^]SdXcTb e� cdbcTb'



$"'

 E[P] A^RP[ S#JaQP]Xb\T ST [P R^\\d]T ST KT]cPQaT] ( GP__^ac ST Ea� bT]cPcX^] ( 8rNPWM\P +)*0

PdV\T]cPcX^] STb a� bTaeTb ST [P R^\\d]T'

^_cX\XbPcX^] Tc aT]U^aRT\T]c Sd a� bTPd C^aS(DdTbc ST [P R^\\d]T

VTbcX^] STb U^acTb _aTbbX^]b PeTR ]^cP\\T]c [P _^bT ST bcPQX[XbPcTda ST

_aTbbX^]

^_cX\XbPcX^] Tc aT]U^aRT\T]c Sd a� bTPd Sd E[PcTPd PeTR ]^cP\\T]c 

[oPdV\T]cPcX^] ST [P RP_PRXc�  ST _^\_PVT Sd B^d[X]'

P\� [X^aPcX^] ST [P RW[^aPcX^] Sd a� bTPd'

\XbT T] R^]U^a\Xc�  ST [P S� UT]bT X]RT]SXT)

9QO\YM *-/ 3 AT a� bTPd ST SXbcaXQdcX^] _dQ[XR SoTPd _^cPQ[T _a^VaP\\�  _Pa [P H;B _^da a� _^]SaT Pdg _^X]cb RaXcX`dTb TgXbcP]cb
5_^P_\ 3 DH7 & +)*- & FY_\NP] 3 7LOL]^\P +)*-% FNSrWL OT\PN^P_\ Oe9L_ DY^LMVP



$"(

7UMSZ[_`UO!`Q^^U`[^UMX

6.1.4%@g`]fe[`_%Vf%cwdWSf%a`fc%cwa`_VcW%s%]S%VW^S_VW%[_Vf[eW%aSc%"6+4@</ <7-37EA-767539>/

/= 076-=3766/44/
'!"!$

AT bRW� \P SXaTRcTda ST C^eT\QaT -++3 P � VP[T\T]c _aXb T] R^\_cT [T 

S� eT[^__T\T]c daQPX] T]eXbPV�  _Pa [T EAJ T] cTa\T ST ]^\QaT ST [^VT\T]cb Tc 

T qiT_hq _�ThZ`XagTg\ba WX _T WX`TaWX YhgheX Xa XTh cbgTU_X dh\ fXeT\g WX 2,#

n Vbheg Xg `bkXa gXe`Xf Xg WX -,,# n `bkXa Xg _baZ gXe`Xf*

=Xf bcqeTg\baf fcqV\� dhXf bag T\af\ qgq cebcbfqXf WTaf _X LV[q`T =\eXVgXhe 

T� a WX Ybhea\e haX _\ZaX W\eXVge\VX Xa gXe`X W�T_\`XagTg\ba Xa XTh WXf lbaXf n 

S� eT[^__Ta) ATb P\� ]PVT\T]cb bcadRcdaT[b _a^_^b� b R^]RTa]T]c PX]bX 4

\PX[[PVT Tc b� RdaXbPcX^] Sd a� bTPd'

_^bT Tc [P SX[PcX^] ST R^]SdXcTb'

VeqTg\ba W�haX abhiX__X fgTg\ba WX � _geTg\ba Xg W�ha abhiXTh eqfXeib\e(

aT]U^aRT\T]c Sd bda_aTbbTda STb B� YTP]cb)

9QO\YM *-0 3 AT a� bTPd ST SXbcaXQdcX^] _dQ[XR SoTPd _^cPQ[T _a^VaP\\�  _Pa [P H;B _^da [T EAJ -++3
5_^P_\ 3 DH7 & +)*- & FY_\NP] 3 7LOL]^\P +)*-% FNSrWL OT\PN^P_\ Oe9L_ DY^LMVP

]S%^[dW%W_%`WfgcW%Vf%JFO%VW%2009



$")

 E[P] A^RP[ S#JaQP]Xb\T ST [P R^\\d]T ST KT]cPQaT] ( GP__^ac ST Ea� bT]cPcX^] ( 8rNPWM\P +)*0

AP \d]XRX_P[Xc�  P S� Y~ R^\\T]R�  `dT[`dTb caPePdg bda [T a� bTPd Tc P _a^VaP\\�  

~ R^dac cTa\T $~ [#W^aXi^] -+,3% d]T TgcT]bX^] Sd a� bTPd' T] _PacXRd[XTa bda [P 

[XPXb^] PeTR [T `dPacXTa STb 8PdeTcb Tc [T [^]V ST [P G9,+ $NQ' NL\^P NT&OP]]Y_] P^

NL\^P Xj*)1%)

9QO\YM *-1 3 ATb T]YTdg Sd a� bTPd ST SXbcaXQdcX^] _dQ[XR SoTPd _^cPQ[T 
5_^P_\ 3 DH7 & +)*- & FY_\NP] 3 7LOL]^\P +)*-% FNSrWL OT\PN^P_\ Oe9L_ DY^LMVP



$"*

7UMSZ[_`UO!`Q^^U`[^UMX

6.2.1%F(SddS[_[ddW^W_e%U`]]WUe[X

.'*!>"3EE3<@<EE7?7@F!"6+4@</ <7-37EA-767539>/

/= 076-=3766/44/

'!#

'!#!!

BT$atbTPd$ST$R^[[TRcT$TfXbcP]c

AP R^\\d]T _^bb�ST PRcdT[[T\T]c d] a� bTPd SoPbbPX]XbbT\T]c b� _PaPcXU ST 

R^[[TRcT Tc ST caP]bUTac `dX e� WXRd[T [Tb aTYTcb SoTPdg db� Tb S^\TbcX`dTb eTab [P 

HcPcX^] So� _daPcX^] >]cTaR^\\d]P[T bXcd� T bda [P R^\\d]T ST 8^dS^dg) 

AT a� bTPd' T]cX�aT\T]c VaPeXcPXaT' Tbc U^a\�  ST -1'2/. Z\ ST RP]P[XbPcX^]b T] 

WqVX`UeX .,-1* B_ aX Vb`cbegX a\ cbfgX WX eX_XiTZX( a\ WqiXefb\e W�beTZX* 2,#

STb WPQXcPcX^]b b^]c aPRR^aS� Tb Pd a� bTPd SoTPd db� Tb R^\\d]P[ T] -+,. 4 ,-20 

PQ^]]� b Pd bTaeXRT ST [oPbbPX]XbbT\T]c bda -,21 [^VT\T]cb)

ATb TPdg R[PXaTb _PaPbXcTb b^]c UPXQ[Tb SP]b [T a� bTPd ST KT]cPQaT] 4 T]caT / Tc 

.,# fX_ba _Xf fXVgXhef* MbhgXYb\f( _Xf XThj c_hi\T_Xf fbag ceqfXagXf Xa dhTag\gqf

_[db X\_^acP]cTb)

AoT]bT\Q[T Sd a� bTPd bT a� e�[T � caT T] Q^] � cPc \� \T bX RTacPX]b bTRcTdab 

Vb``X _�TiXahX <[Te_Xf WX @Th__X( _T ehX ?eqWXe\V F\fgeT_ Xg _X dhTeg\Xe WXf

;baf?\_f Xg _X <=-, bag YT\g _�bU]Xg W�\agXeiXag\baf W�heZXaVX eqZh_\reXf*

9QO\YM *-2 3 AT a� bTPd SoPbbPX]XbbT\T]c _dQ[XR TgXbcP]c ~ KT]cPQaT]
5_^P_\ 3 DH7 & FY_\NP] 3 7LOL]^\P +)*-% Er]PL_ F9A PX U_TX +)*.



$"+

 E[P] A^RP[ S#JaQP]Xb\T ST [P R^\\d]T ST KT]cPQaT] ( GP__^ac ST Ea� bT]cPcX^] ( 8rNPWM\P +)*0

6.2.2%F(SddS[_[ddW^W_e%_`_%U`]]WUe[X'!#!"

;] RT `dX R^]RTa]T [Tb ePaXPcX^]b TbcXeP[Tb ST _^_d[PcX^]' T[[Tb b^]c ]� V[XVTPQ[Tb) 

;] TUUTc' X[ h P PbbTi _Td ST a� bXST]RTb bTR^]SPXaTb ~ KT]cPQaT] $3.%' Tc PdRd] 

W� cT[ ]X RP\_X]V) EPa R^]b� `dT]c' _Td ST _Tab^]]Tb eXT]]T]c _^da _PbbTa [Tdab 

ePRP]RTb ~ KT]cPQaT]) ;c [T ]^\QaT ST _Tab^]]Tb `dX PaaXeT]c ~ KT]cPQaT] _^da

[Tdab ePRP]RTb' Tbc R^\_T]b�  _Pa [T ]^\QaT ST _Tab^]]Tb `dX T] _PacT]c) AP 

bcPcX^] So� _daPcX^] ST 8^dS^dg(KT]cPQaT] ]T bdQXc S^]R _Pb [Tb _a^Q[�\Tb 

SoP__^acb bd__[� \T]cPXaTb SoTPdg db� Tb `dT aT]R^]caT]c [Tb PdcaTb bcPcX^]b 

So� _daPcX^] bXcd� Tb _a�b Sd AXcc^aP[)

BP$IcPcX^]$Si<_daPcX^]

AP bcPcX^] `dX � _daT [Tb TPdg db� Tb ST [P R^\\d]T ST KT]cPQaT] P � c�  R^]bcadXcT 

T] ,330 _Pa u;]caT_aXbT >]SdbcaXT[[T|) ;[[T Tbc V� a� T _Pa [T H>6 $Hh]SXRPc 

>]cTaR^\\d]P[ So6bbPX]XbbT\T]c% ST 8^dS^dg ( KT]cPQaT] Tc � _daT PdbbX [Tb 

TPdg db� Tb ST [P R^\\d]T ST 8^dS^dg Tc ST KT[Pdg) ;[[T Tbc bXcd� T [T [^]V ST 

[P G9 ,+ bda [T cTaaXc^XaT ST [P R^\\d]T ST 8^dS^dg Tc [Tb TPdg � _da� Tb b^]c 

aTYTc� Tb SP]b [o6aR)

;[[T Tbc ST ch_T u Q^dT PRcXe� T _Pa P� aPcX^] _a^[^]V� T |' � [X\X]P]c [oPi^cT 

Tc [T _W^b_W^aT _dXb`dT b^] Tgdc^XaT Tbc [o6aR' R[Pbb�  R^\\T bXcT bT]bXQ[T) HP 

VTcTV\gq Xfg WX -2 ,,, >A %qdh\iT_Xagf [TU\gTagf& Xa / � _Xf* Lba WqU\g `bkXa fhe 

[oP]]� T -++0 Tbc ST 3,1\.*Y^da)

AP _a^SdRcX^] ST Q^dTb bda [Tb . R^\\d]Tb T] -++1 P � c�  ST ,1+ c^]]Tb $/1V*

Y^da Sod] ;= T] \^hT]]T%) AT STeT]Xa STb Q^dTb Tbc [P eP[^aXbPcX^] PVaXR^[T $_[P]

So� _P]SPVT%)

AP \^XcX�  Sd _PaR ST [^VT\T]c � cP]c aPRR^aS� T Pd a� bTPd SoPbbPX]XbbT\T]c 

R^[[TRcXU' [T aTbcT STb WPQXcPcX^]b dcX[XbT STb bhbc�\Tb SoPbbPX]XbbT\T]c

Thgbab`X* 4-1 [TU\gTg\baf cbffrWXag ha TffT\a\ffX`Xag Thgbab`X Xa .,,5* -1#

STb X]bcP[[PcX^]b ]T a� _^]ST]c _Pb Pdg ]^a\Tb T] eXVdTda Tc S^XeT]c UPXaT [o^QYTc 

ST a� WPQX[XcPcX^]) J]T T]`d� cT \T]� T SP]b [T RPSaT Sd i^]PVT SoPbbPX]XbbT\T]c 

bda [P R^\\d]T ST KT]cPQaT] a� e�[T `dT RTacPX]b dbPVTab ]T SXb_^bT]c `dT Sod]T 

R^]]PXbbP]RT \^hT]]T ST [Tda bhbc�\T SoPbbPX]XbbT\T]c `dX Tbc _Pa R^]b� `dT]c 

XageXgXah \eeqZh_\reX`Xag bh aba qdh\cq W�haX iXag\_Tg\ba XY� VTVX* 9\af\( 

[Tb SXb_^bXcXUb ]^] U^]RcX^]]T[b STea^]c � caT aT\_[PR� b ^d R^\_[� c� b _Pa STb 

SXb_^bXcXUb PSP_c� b Pd ]^\QaT SodbPVTab Tc ~ [oP_cXcdST STb b^[b ~ [oPbbPX]XbbT\T]c 

]^] R^[[TRcXU) ATb bTRcTdab ATb 7PbcXS^]]Tb' AT EdXcb Sd HPd[T Tc [T Ia^d Sd A^d_

b^]c R^]bXS� a� b R^\\T _aX^aXcPXaTb)

9T_dXb YP]eXTa -++/ KT]cPQaT] P caP]bU� a�  [P R^\_� cT]RT PbbPX]XbbT\T]c ]^] 

R^[[TRcXU ~ [P 8E6 $Ra� PcX^] Sd bTaeXRT _dQ[XR SoPbbPX]XbbT\T]c ]^] R^[[TRcXU ( 

HE6C8%) 8T b^]c [Tb PVT]cb Sd HE6C8 [^ab Sd R^]ca� [T cTRW]X`dT ST [oX]bcP[[PcX^] 

dh\ � jXag _Xf WTgXf WX i\WTaZX Xa YbaVg\ba Wh gThj WX UbhXf WTaf _Xf YbffXf* 
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>[ P � c�  R^]bcPc�  `dT [P eXSP]VT STb U^bbTb ]T b^Xc _Pb _Ta� dT R^\\T d]T 

]� RTbbXc� ' ^a RT[[T(RX Tbc X]SXb_T]bPQ[T) HP]b eXSP]VT a� Vd[X�aT $c^db [Tb / P]b 

a� V[T\T]cPXaT\T]c% [P U^bbT bT_cX`dT bT aT\_[Xc ST Q^dTb Tc ]T Y^dT _[db b^] 

a� [T)

BiP_cXcdST$STb$b^[b$p$[iPbbPX]XbbT\T]c$]^]$R^[[TRcXU

ATb � cdSTb Ra^Xb� Tb ST [P _Ta\� PQX[Xc�  Sd b^[' ST [P _a^U^]STda ST [oTPd' ST 

_�qcT\ffXhe Wh fhUfgeTgh` Xg WX _T cXagX cXe`XggXag WX Wq� a\e _�Tcg\ghWX WXf 

b^[b ~ [oPbbPX]XbbT\T]c Pdc^]^\T _^da RWPRd] STb bTRcTdab R^\\d]Pdg) J]T

VTegX W�Tcg\ghWX WXf fb_f Xfg T_bef qgTU_\X cXe`XggTag WX Wq� a\e _X W\fcbf\g\Y 

PSP_c�  ~ RWP`dT ch_T ST b^[)

Hda [P R^\\d]T' / ch_Tb ST b^[b b^]c _a� bT]cb X]SdXbP]c [P _a� R^]XbPcX^] ST ca^Xb 

b^acTb ST SXb_^bXcXUb 4

WXf geTaV[qXf W�\a� _geTg\baf n YT\U_X cebYbaWXhe fhe _Xf fb_f fhY� fT``Xag 

_a^U^]Sb Tc _Ta\� PQ[Tb ~ Q^]]T P_cXcdST'

WXf geTaV[qXf W�\a� _geTg\baf n YT\U_X cebYbaWXhe fheW\`Xaf\baaqXf WTaf 

[Tb b^[b SoP_cXcdST \^S� a� T'

_X � _geX n fTU_X iXeg\VT_ aba WeT\aq WTaf _Xf lbaXf ceqfXagTag WXf 

RPaPRc� aXbcX`dTb ubTd[T\T]c| _Td UPe^aPQ[T)

9QO\YM *.) 3 AP RPacT SoP_cXcdST STb b^[b ~ [oPbbPX]XbbT\T]c ]^] R^[[TRcXU ~ KT]cPQaT]
5_^P_\ 3 DH7 & FY_\NP] 3 7LOL]^\P +)*-% FNSrWL OT\PN^P_\ O"L]]LTXT]]PWPX^ NYWW_XP OP IPX^LM\PX



$##

 E[P] A^RP[ S#JaQP]Xb\T ST [P R^\\d]T ST KT]cPQaT] ( GP__^ac ST Ea� bT]cPcX^] ( 8rNPWM\P +)*0

O^]PVT$SiPbbPX]XbbT\T]c

AP [^X bda [o;Pd Sd . YP]eXTa ,33- Tc RT[[T Sd .+ bT_cT\QaT -++1 X]ca^SdXbT]c

SP]b [P [� VXb[PcX^] [T R^]RT_c ST _a� bTaePcX^] Sd \X[XTd ]PcdaT[' ]^cP\\T]c 

ST [P aTbb^daRT T] TPd' Sd _PcaX\^X]T R^\\d] ST [P ]PcX^]) AP [^X T]VPVT

S^a� ]PeP]c [P aTb_^]bPQX[Xc�  STb R^\\d]Tb eXb(~(eXb ST [oPbbPX]XbbT\T]c STb 

XThj hfqXf( _Xhe Tgge\UhTag WX abhiX__Xf bU_\ZTg\baf Wbag _T Wq� a\g\ba Wh lbaTZX 

SoPbbPX]XbbT\T]c)  8T i^]PVT' � [PQ^a�  _Pa [P R^\\d]T ST KT]cPQaT] T] -++3' 

cXe`Xg WX Wq� a\e _Xf `bkXaf WX geT\gX`Xag WXf XThj hfqXf fhe _T Vb``haX 6 _Xf 

bTRcTdab ^aXT]c� b eTab [oPbbPX]XbbT\T]c R^[[TRcXU $b^[dcX^] T] S^\PX]T _dQ[XR% Tc 

RTdg ^aXT]c� b eTab [oPbbPX]XbbT\T]c ]^] R^[[TRcXU $b^[dcX^] T] S^\PX]T _aXe� %)

9QO\YM *.* 3 N^]PVT SoPbbPX]XbbT\T]c R^[[TRcXU Tc ]^] R^[[TRcXU ST [P R^\\d]T ST KT]cPQaT]
5_^P_\ 3 DH7 & FY_\NP] 3 7LOL]^\P +)*-% JYXLRP Oe5]]LTXT]]PWPX^ NYVVPN^TQ P^ XYX NYVVPN^TQ OP U_TX +))2
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AP \d]XRX_P[Xc�  P S� Y~ R^\\T]R�  `dT[`dTb caPePdg bda [T a� bTPd Tc P _a^VaP\\�  

~ R^dac cTa\T $~ [#W^aXi^] -+,3% d]T TgcT]bX^] Sd a� bTPd' T] _PacXRd[XTa _^da 

aT[XTa [Tb `dPacXTab ;bc [T [^]V ST [P G9 ,+

6d aTVPaS ST RTb � e^[dcX^]b Sd a� bTPd S#PbbPX]XbbT\T]c R^[[TRcXU' [T i^]PVT 

S#PbbPX]XbbT\T]c _^daaP _Pa [P bdXcT � caT \Xb ~ Y^da)

9QO\YM *.+ 3 >gTg WXf _\Xhj WX _$TffT\a\ffX`Xag Vb__XVg\Y Xg aba Vb__XVg\Y WX _T Vb``haX WX OXagTUeXa � a .,-2
1RQCRO 0 9=2 % <LROACP 0 2?B?PQOC *()+$ OXPC?R <47$ XSLIRQGLKP BR OXPC?R `K *()-
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.'+!>"3EE3<@<EE7?7@F!B>GH<3>'!$

AoP[cTa]P]RT ST U^acTb _[dXTb Tc ST b� RWTaTbbT ^Q[XVT [P R^\\d]T ~ T]caTcT]Xa 

Tc ~ � cT]SaT d] a� bTPd ST R^[[TRcT STb TPdg _[deXP[Tb RP_PQ[T SoPQb^aQTa [Tb 

ca^_(_[TX]b SoTPd)

>[ _Ta\Tc ST [X\XcTa [Tb _a^Q[�\Tb SoX]^]SPcX^] SP]b [Tb i^]Tb ST eP[[^]b' Tc

PdbbX SoT\_� RWTa [Tb S� Q^aST\T]cb Tc [Tb ShbU^]RcX^]]T\T]cb `dT R^]]P�caPXc 

[P bcPcX^] So� _daPcX^]' bX T[[T ]o� cPXc _Pb � `dX_� T Sod] a� bTPd b� _PaPcXU ST 

R^[[TRcT STb TPdg)

BTb$t[t\T]cb$RPaPRctaXbcX`dTb$Sd$atbTPd

Hda [T a� bTPd _[deXP[ PRcdT[ ST KT]cPQaT]' X[ TgXbcT SXeTab ^aVP]Tb ST a� Vd[PcX^]) 

>[ boPVXc ST / QPbbX]b ST a� cT]cX^] PX]bX `dT ST . R^]SdXcTb ST S� [TbcPVT ^d uQh(

_Pbb|) ATb ca^Xb R^]SdXcTb ST S� [TbcPVT _Ta\TccT]c ST uQh _PbbTa| d]T _PacXT Sd 

WqU\g T`bag iXef ha Xjhgb\eX W\eXVg %OT__Tg WXf >kffTeXggXf& T� a WX fbh_TZXe _X 

a� bTPd PeP[)

BTb$QPbbX]b$ST$atcT]cX^]

JhTgeX UTff\af WX eqgXag\ba bag qgq ceqihf fhe _X eqfXTh c_hi\T_( T� a WX Vb`cXafXe 

[oX\_Ta\� PQX[XbPcX^] Ra^XbbP]cT Tc a� SdXaT [Tb ShbU^]RcX^]]T\T]cb ^QbTae� b ~ 

[oPeP[) AT QPbbX] ST a� cT]cX^] STb u7� a� ^dSTb| Tbc [T _[db X\_^acP]c) 8^]� d T] 

-545( \_ eqVhcreX haX cTeg\X WXf XThj cebiXaTag WX _�ThgbebhgX T\af\ dhX _Xf

TPdg ST adXbbT[[T\T]c XbbdTb Sd QPbbX] eTabP]c bXcd�  Pd ]^aS ST [oPdc^a^dcT) 

>[ Tbc R^]bcXcd�  STb STdg QPbbX]b ST a� cT]cX^] T] b� aXT) ATb PdcaTb ^deaPVTb ST 

a� cT]cX^] b^]c Tdg R^]bcXcd� b Sod] bTd[ QPbbX])

>[ aTbb^ac V[^QP[T\T]c ca^Xb i^]Tb ~ _a^Q[�\Tb 4

Hda [T QPbbX] eTabP]c Sd KP[[Pc STb 8[Pdg' [T ca^]� ^] PeP[ bXcd�  b^db [oPeT]dT 

8WPa[Tb ST <Pd[[T Tbc [PaVT\T]c b^db SX\T]bX^]]� ) 

AT a� bTPd _[deXP[ Sd `dPacXTa STb C^daPS^]b Tbc V[^QP[T\T]c b^db 

SX\T]bX^]]� ) 

EX OT__Tg WXf >kffTeXggXf cbffrWX VXegT\af gebapbaf _TeZX`Xag \afhY� fTagf 

[PXbbP]c ~ _a� e^Xa STb S� Q^aST\T]cb X\_^acP]cb)

AT U^]RcX^]]T\T]c ST RTacPX]b QPbbX]b ST a� cT]cX^] $8a� \PST Tc C^daPS^]% 

aX fX`U_X cTf bcg\`h`* =Xf `bW\� VTg\baf eX_Tg\iX`Xag f\`c_Xf cXhiXag sgeX 

TccbegqXf cbhe T`q_\beXe _Xhe XY� VTV\gq*
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<]YTdf$<Pd$_[deXP[

N^]T X]^]SPQ[T ~ _aT]SaT T] R^\_cT

BPaVT ST aTRd[ ~ X\_^bTa [T [^]V STb cP[fTVb

EaT]SaT T] R^\_cT [Tb QPbbX]b ST a� cT]cX^]

9QO\YM *., 3 ;]YTdg Sd a� bTPd _[deXP[
5_^P_\ 3 DH7 & FY_\NP] 3 7LOL]^\P +)*-% JYXLRP ZV_`TLV
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 E[P] A^RP[ S#JaQP]Xb\T ST [P R^\\d]T ST KT]cPQaT] ( GP__^ac ST Ea� bT]cPcX^] ( 8rNPWM\P +)*0

6.4.2%FS%ac`VfUe[`_%We%](W#`ce%VW%gS]`c[dSe[`_%VWd%VwUZWed%̂ w_SYWcd

6.4.1%F(`cYS_[dSe[`_%VW%]S%U`]]WUeW%We%Vf%ecS[eW^W_e%VWd%VwUZWed%dfc%

.',!>7E!6Q5;7FE'!%

;] -+,.' , 2-3  c^]]Tb So^aSdaTb \� ]PV�aTb ^]c � c�  R^[[TRc� Tb bda [P R^\\d]T 

eXceqfXagTag -(-2# WXf WqV[Xgf WX _T <I9*

'!%!!

'!%!"

ATb S� RWTcb aT[�eT]c ST [P R^\_� cT]RT ST [P 8^\\d]Pdc�  S#6VV[^\� aPcX^] Sd 

EPhb S#6Xg' _^da PdcP]c bda KT]cPQaT]' [P R^[[TRcT caPSXcX^]]T[[T STb S� RWTcb 

\� ]PVTab Tbc TUUTRcd� T _Pa d] _aTbcPcPXaT _aXe�  4 H>A>B) AP R^[[TRcT STb 

T]R^\QaP]cb $S� RWTcb \� ]PVTab e^[d\X]Tdg% Tbc TUUTRcd� T _Pa [P 8^\\d]Pdc�  

Sd EPhb S#6Xg $8E6%)

Hda [P R^\\d]T' [T \^ST ST KVSSMK[M LMZ VYL\YMZ TiUIOhYMZ bT UPXc T] _^acT(

~(_^acT) J]T U^Xb R^[[TRc� b' [Tb S� RWTcb b^]c SXaTRcT\T]c SXaXV� b eTab [T RT]caT 

S#T]U^dXbbT\T]c ST [#6aQ^Xb `dX RP_cT [P VaP]ST \PY^aXc�  STb S� RWTcb ST [P 8E6)

AT [YQ LMZ LiKPM[Z ZT UPXc `dP]c ~ [dX ~ _[dbXTdab ]XeTPdg 4

~ caPeTab [P \XbT ~ SXb_^bXcX^] ST E^X]cb So6__^acb K^[^]cPXaTb $E6K%

_Ta\TccP]c [P a� Rd_� aPcX^] Sd eTaaT' Sd _P_XTa' STb RPac^]b Tc STb 

T\QP[[PVTb T] edT ST [Tda aTRhR[PVT ^d ST [Tda eP[^aXbPcX^])

9h gbgT_( _T <I9 T \afgT__q 4.3 I9O( fb\g - I9O cbhe 003 [TU\gTagf %cbch_Tg\ba

-+,.%) KT]cPQaT] R^\_cT , E6K _^da .2- WPQXcP]cb) E[db _a� RXb� \T]c' 

X__X Vb`cgX -/ Vb_baaXf OXeeX( 3 Vb_baaXf CbheaThj)KXihXf)FTZTl\aXf( 4

Vb_baaXf ;\� hj ( 4 Vb_baaXf >`UT__TZXf FqaTZXef KXVkV_TU_Xf Xg / Vb_baaXf 

DaSdaTb B� ]PV�aTb)

>I KVTT\UM MZ[ JQMU iX\QWiM MU WVQU[Z L"IWWVY[ ]VSVU[IQYM)

~ caPeTab d]T S� RWTccTaXT) ;[[T PbbdaT]c [T aTRhR[PVT ^d [P eP[^aXbPcX^] STb

T]R^\QaP]cb' STb VaPePcb' STb e� V� cPdg' Sd Q^Xb' STb _P_XTab*RPac^]b' STb 

UTaaPX[[Tb' STb QPccTaXTb Tc STb S� RWTcb SP]VTaTdg)

AP R^\\d]T S� _T]S ST [P S� RWTccTaXT S#;VdX[[Tb) ;]caT -+,- Tc -+,.' T[[T 

T]aTVXbcaT d]T QPXbbT ST bP Ua� `dT]cPcX^]) J] R^]bcPc � VP[T\T]c ^QbTae�  

bda [T cTaaXc^XaT ST [P 8E6)

=Taf _X `s`X gX`cf( ba VbafgTgX haX UT\ffX WXf gbaaTZXf WX 1# XageX .,-. Xg

-+,. bda [P S� RWTccTaXT S#;VdX[[Tb)

@_%2013 Ǹ __SYW%IG LSe[`%/%ZST
Ǹ __SYW%

J<P%+J<J%We%
dwaScSe[gW

LSe[`%/%ZST Ǹ eS]%Ǹ __Wd
@#`ce%VW%
ec[%)Z`cd%

VwUZWeeWc[W*

LT]cPQaT] 1%396 289 333 69 1%729 19'

9F7 129%549 351 18%771 51 148%320 13'

AFGPJFY *, 3 ATb S� RWTcb T] -+,.

]W%eWcc[e`[cW
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6.4.3%FS%a`][e[bfW%[_eWcU`^^f_S]W

 ;] -+,.' [#TUU^ac ST caX Tbc bd_� aXTda ~ RT[dX ^QbTae�  bda [T cTaaXc^XaT ST [P 8E6) 

C^c^]b `dT [Tb S� RWTcb \� ]PVTab a� bXSdT[b R^[[TRc� b b^]c _[dc� c T] QPXbbT _Pa 

aP__^ac ~ -++2 P[^ab `dT [P _^_d[PcX^] R^\\d]P[T P PdV\T]c� )

;] -+,.' [T eTaaT Tbc [T \Pc� aXPd [T _[db caX�  $,/2 c%' _dXb [Tb ?^da]Pdg GTedTb 

BPVPiX]Tb $/+ c%)

9P]b [T RPSaT Sd <aT]T[[T ST [o;]eXa^]]T\T]c' [P 8^\\d]Pdc�  Sd EPhb So6Xg P 

[P]R�  [T ,2 S� RT\QaT -+,+ [o� [PQ^aPcX^] ST b^] Ea^VaP\\T A^RP[ ST Ea� eT]cX^] 

STb 9� RWTcb)

ATb ^QYTRcXUb ST [P [^X Sd ,- YdX[[Tc -+,+ b^]c 4

WX UT\ffXe _T cebWhVg\ba WX WqV[Xgf Wb`Xfg\dhXf WX 3# Xa 1 Taf

WX WqgbheaXe WX _$XaYbh\ffX`Xag -1# WX VXf `s`Xf WqV[Xgf

WX cTffXe WX 0-/*0 ^Z+[TU\gTag+Ta Xa .,,5 n /40*0 ^Z+[TU\gTag+Ta � a 

-+,0

Na cebZeT``X W$TVg\baf  T qgq Wq� a\ fhe _T cqe\bWX .,-.).,-1* Ibhe _$TaaqX 

-+,.' RT[P R^]RTa]T 4

[T S� _[^XT\T]c Sd R^\_^bcPVT R^[[TRcXU 5

[T [^\QaXR^\_^bcPVT Tc [T R^\_^bcPVT X]SXeXSdT[ 5

[#� cdST ST UPXbPQX[Xc�  _^da [P Ra� PcX^] ST _[PcTU^a\Tb ST R^\_^bcPVT ST 

S� RWTcb eTacb' ST Qa^hPVT Tc [P \XbT T] a� bTPd _^da VPaP]cXa [Tb S� Q^dRW� b 

STb S� RWTcb eTacb 5 

STb � e�]T\T]cb ST bT]bXQX[XbPcX^] STb R^]b^\\PcTdab Pdg PRWPcb � R^(

aTb_^]bPQ[Tb 5

d]T � cdST ST UPXbPQX[Xc�  bda [T R^\_^bcPVT SP]b [Tb RP]cX]Tb bR^[PXaTb 5 

[#PXST Pd S� _[^XT\T]c STb SXb_^bXcXUb ST R^[[TRcT STb 96HG> 5 

d]T � cdST ST UPXbPQX[Xc�  bda [P \XbT T] rdeaT S#d]T RWPacT \PaRW� b U^aPX]b 

� R^(aTb_^]bPQ[Tb)

ATb WPQXcP]cb ST [P R^\\d]T b^]c aT[PcXeT\T]c QXT] � `dX_� b T] R^\_^bcTda 

X]SXeXSdT[' R^\_PaPcXeT\T]c ~ [P eX[[T S#6Xg(T](Ea^eT]RT ^�  [P _Pac STb 

Vb`cbfgXhef eXfgTag n W\fge\UhXe Xa .,-0 qgT\g WX 00#* ET YbegX eXceqfXagTg\ba

ST [P \PXb^] X]SXeXSdT[[T bda [P R^\\d]T UPRX[XcT [T R^\_^bcPVT)

2007 2008 2009 2010 2011 2012 2013

LT]cPQaT] 1675 1560 1362 1328 1426 1376 1396

9F7 137%480 136%802 133%796 133%217 132%321 130%558 129%549

2008 2009 2010 2011 2012 2013 N`eS]
>`^a`deWfc%cWdeS_e%

s%V[dec[TfWc

LT]cPQaT] 208 84 11 30 15 348 52%d`[e%13'

9F7 3779 3035 2115 3040 1486 800 1459 3343%d`[e%20'
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AFGPJFY *- 3 ;e^[dcX^] STb c^]]PVTb STb ^aSdaTb \� ]PV�aTb XbbdTb ST [P R^[[TRcT caPSXcX^]]T[[T

AFGPJFY *. 3 Gb`UeX WX Vb`cbfgXhef W\fge\Uhqf WXch\f .,,4 fhe OXagTUeXa Xg _X gXee\gb\eX WX _T <I9

'!%!#
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6.5.1%<UUvd%VwT[e%$iW

.'-!>3!5AGH7DFGD7!@G?QD<CG7'!&

9� b^a\PXb' [oPRRTbbXQX[Xc�  Sod] cTaaXc^XaT ]T bT [X\XcT _[db Pdg \^STb caPSXcX^]]T[b) 

>__X fX `XfheX Thff\ Xa YbaVg\ba WX _T WXffXegX ah`qe\dhX* L\ X__X Uqaq� V\X Thj 

_PacXRd[XTab Tc Pdg eX[[� VXPcTdab' T[[T Tbc � VP[T\T]c X\_^acP]cT eXb(~(eXb ST [P 

R^\_� cXcXeXc�  STb T]caT_aXbTb Tc STb bTaeXRTb _dQ[XRb)

AP `dPbX(c^cP[Xc�  STb WPQXcPcX^]b ST [P R^\\d]T ST KT]cPQaT] Tbc � [XVXQ[T ~ 

[o^UUaT 69HA) Hda [P R^\\d]T TgXbcT d] CG6 $C^TdS ST GPRR^aST\T]c So6Q^]]� b%)

LXh_f -.(5# WXf _bZX`Xagf Xg _bVThj W\fcbfXag W�ha TVVrf \agXeaXg Vb`ce\f XageX

.+ ~ ,++ BQXc*b)>[ boPVXc STb i^]Tb SoWPQXcPcX^]b [Tb _[db ST]bTb)  C� P]\^X]b' 

2.(3# WXf _bZX`Xagf Xg _bVThj( `T]be\gT\eX`Xag Th fX\a lbaXf WX _bZX`Xagf

W\YYhf( Uqaq� V\Xag W�haX VbhiXegheX Vb`ce\fX XageX 4 Xg /, FU\g+f*  >a� a( .,(.# 

WXf _bVThj Xg YbkXef( a�bag TVVrf dh�n haX VbhiXegheX Vb`ce\fX \aYqe\XheX n 4

BQXc*b)

'!&!!

9QO\YM *.- 3 A#^UUaT 69HA bda KT]cPQaT]
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 E[P] A^RP[ S#JaQP]Xb\T ST [P R^\\d]T ST KT]cPQaT] ( GP__^ac ST Ea� bT]cPcX^] ( 8rNPWM\P +)*0

6.5.3%FS%Nw]wg[d[`_%Hf^wc[bfW%NWccWdecW%)NHN*

6.5.2%FW%ecvd%ZSfe%VwT[e%)]S%$TcW%`ae[bfW*

8TccT cTRW]^[^VXT Tbc PdY^daSoWdX PQbT]cT Sd cTaaXc^XaT R^\\d]P[)

AP 8^\\d]Pdc�  Sd EPhb So6Xg P S� RXS�  Pd caPeTab Sod]T 9� [� VPcX^] ST HTaeXRT 

EdQ[XR $9HE% ST ch_T R^]RTbbXeT _^da d]T Sda� T ST -+ P]b' [o� cPQ[XbbT\T]c Tc 

[oTg_[^XcPcX^] Sod] a� bTPd ST R^\\d]XRPcX^]b � [TRca^]X`dTb) 8T[dX(RX eXbP]c ~ 

qdh\cXe fba gXee\gb\eX W�haX WXffXegX Xa � UeX bcg\dhX f�\afVe\iTag WTaf haX WbhU_X 

bcaPc� VXT SoP\� ]PVT\T]c Sd cTaaXc^XaT Tc ST S� eT[^__T\T]c � R^]^\X`dT) 

AT a� bTPd ST R^\\d]XRPcX^]b ~ ca�b WPdc S� QXc ST [P 8E6 eXbT ~ P\� [X^aTa 4

AP R^W� bX^] b^RXP[T' T] _Ta\TccP]c ~ c^dc dbPVTa X\_[P]c�  bda [T cTaaXc^XaT 

ST [P 8E6 ST SXb_^bTa Sod]  PRR�b UPRX[Xc�  ~ ST ]^deTPdg bTaeXRTb $69HA' 

P\� `Tj(LTgX__\gX& 7

AP R^W� bX^] cTaaXc^aXP[T T] ^UUaP]c bda [oT]bT\Q[T Sd cTaaXc^XaT d]T 

R^deTacdaT \X]X\P[T ST - BQ_b' c^dcTb cTRW]^[^VXTb R^]U^]SdTb Tc STb

^UUaTb Sd \PaRW�  SP]b STb R^]SXcX^]b PccaPRcXeTb 5

AP R^\_� cXcXeXc�  STb PRcTdab � R^]^\X`dTb' PeTR d]T ]^deT[[T X]UaPbcadRcdaT 

WX gq_qVb``ha\VTg\baf Xa � UeX bcg\dhX Th fXei\VX WX _�\aabiTg\ba Xg WX _T 

_TaU^a\P]RT 5

AoPccaPRcXeXc�  � R^]^\X`dT SdaPQ[T Sd cTaaXc^XaT T] P\� [X^aP]c _^da bTb 

T]caT_aXbTb Tc bTb WPQXcP]cb [oPRRTbbXQX[Xc�  Pdg bTaeXRTb =Pdc Tc Ia�b =Pdc(

9� QXc)

OXagTUeXa YT\g cTeg\X WXf Vb``haXf dh\ fXebag VbhiXegXf Xa ?MMA Xa .,.,

cTe HeTaZX Xg L?K ;bhV[Xf)Wh)K[uaX*

AT cTaaXc^XaT R^\\d]P[ Tbc STbbTaeX _Pa [P ICI)

'!&!"

'!&!#

9QO\YM *./ 3 EX eqfXTh � UeX bcg\dhX L?K % <LROAC 0 FQQM0''I?`@OC&GKDL
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AodcX[XbPcX^] Sd c� [� _W^]T _^acPQ[T UPXc PdY^daSoWdX _PacXT STb dbPVTb `d^cXSXT]b 

~ [P U^Xb _^da [Tb X]SXeXSdb' \PXb � VP[T\T]c _^da [Tb T]caT_aXbTb) A~ PdbbX' STb 

i^]Tb Q[P]RWTb TgXbcT]c Tc [Tb SXUU� aT]cb ]XeTPdg PRR�b Pdg ]^deTPdg bTaeXRTb ST 

[P c� [� _W^]XT \^QX[T Ra� T]c STb SXb_PaXc� b cTaaXc^aXP[Tb)

ATb ca^Xb VaP]Sb ̂ _� aPcTdab ]PcX^]Pdg b^]c _a� bT]cb bda KT]cPQaT]) HT[^] RTb ca^Xb 

^_� aPcTdab' [P R^\\d]T P__PaP�c aT[PcXeT\T]c QXT] R^deTacT _Pa [P cTRW]^[^VXT 

/<)

9QO\YM *.0 3 8^deTacdaT c� [� _W^]XT \^QX[T /< DaP]VT

9QO\YM *.1 3 8^deTacdaT c� [� _W^]XT \^QX[T /< 7^dhVdTb 9QO\YM *.2 3 <bhiXegheX gq_qc[ba\X `bU\_X 0@ L?K

'!&!$
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"

JCQW

LCMW

7CB=G 6 >89?H8H

7CB= 6 3EI?D=A=BHG =H=H

8;H?J?HMG <=<= @C?G?FG

7CB=G /6/6 "489?H8H#

7CB=G /6/6 "8;H?J?HM$ A?KH=#

9QO\YM�*/*�3�G� _PacXcX^]�STb�i^]Tb�Sd�EAJ�+))2

9QO\YM�*/+�3�G� _PacXcX^]�STb�i^]Tb�S� SX� Tb�~�[#daQP]XbPcX^]��Sd�
EAJ�-++3
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#!

,*$ 8X[P]$ ST$ [P$ _[P]X"RPcX^]$ 5$ d]T$ bcPQX[XbPcX^]$

;\Xa dhX cerf WX 2,# Wh gXee\gb\eX WX OXagTUeXa fb\g Xa lbaXf aTgheX__Xf( _X IEN

WX .,,5 Xa i\ZhXhe eX� rgX ha qgT_X`Xag heUT\a eX_Tg\iX`Xag \`cbegTag fhe _T 

Vb``haX TiXV Xai\eba -/(5# Wh gXee\gb\eX V_Tffq Xa lbaX 9N* =Taf VXggX lbaX

[#daQP]XbPcX^] Tbc _^bbXQ[T ~ R^]SXcX^] S#Pe^Xa d] \X]X\d\ ST .+++\x ST cTaaPX]

Xg W$sgeX qdh\cq WXf eqfXThj Vb__XVg\Yf* <XggX fhcXe� V\X `\a\`h` WX /,,, `�  WX 

gXeeT\a( Vh`h_qX n ha YT\U_X VbXY� V\Xag W$bVVhcTg\ba WX ,(-,( \aWh\g ha [TU\gTg 

cTi\__baaT\eX _oV[X* =X c_hf( VX lbaTZX eXceqfXagX c_hf WX _T `b\g\q %12#& WXf

lbaXf WqW\qXf n _$heUTa\fTg\ba( VbageX /4# cbhe _Xf lbaXf heUT\aXf*

D] R^]bcPcT `dT [#daQP]XbPcX^] SXUUdbT P � c�  T]VT]Sa� T _Pa [Tb _aT\X�aTb 

c_Ta\� VTg\baf heUT\aXf Wh I_Ta Lb``T\eX W$NeUTa\f`X Xg WXf IHL WX -54/ Xg -544( 

bv _Xf XfcTVXf Teg\� V\T_\fqf TggX\ZaT\Xag ha g\Xef Wh gXee\gb\eX WX OXagTUeXa Xg 

S^]c [Tb i^]Tb ST RP\_PV]T S#WPQXcPc SXUUdb $i^]Tb C7% aT_a� bT]cPXT]c _aTb`dT 

d] `dPac Sd cTaaXc^XaT)

AP \dcPcX^] X\_^acP]cT bdQXT _Pa KT]cPQaT] Pd R^dab ST RTb P]]� Tb $\XcPVT STb 

Tb_PRTb PVaXR^[Tb _Pa [#WPQXcPc _PeX[[^]]PXaT SXUUdb' PRRa^XbbT\T]c S� \^VaP_WX`dT 

WX 33# Xa 3 Taf XageX -531 Xg -54.& T XageTtaq haX ce\fX WX VbafV\XaVX WX _T

\d]XRX_P[Xc�  `dX b^dWPXcT S� b^a\PXb _a� bTaeTa [T RPSaT ST eXT STb KT]cPQaT]]PXb)

6X]bX' ST_dXb [T EAJ ST -+++' [P \d]XRX_P[Xc�  P [P e^[^]c�  ST a� cPQ[Xa [#� `dX[XQaT 

ST_dXb$-+++
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T]caT [Tb QTb^X]b [X� b ~ [#Tg_P]bX^] daQPX]T Tc ~ [P eP[^aXbPcX^] Sd RPSaT ST eXT) 

9Tb TUU^acb ^]c S^]R � c�  UPXcb _^da \P�caXbTa [#daQP]XbPcX^] ST KT]cPQaT] Tc ^] 

bUfXeiX haX aXggX W\`\ahg\ba WXf XfcTVXf Teg\� V\T_\fqf Th ceb� g WXf XfcTVXf 

aTgheX_f Xg TZe\Vb_Xf WXch\f _T c_Ta\� VTg\ba heUT\aX WX .,,,*

NNGMW NOGNW
MQW MNGPW

,,$.! ,+$-!
-*! -,$+!

",

#",

$",

%",

&",

'",

(",

)",

*",

+",

#"",

98< '/.) 98< '/.. 98< (&&& 96> (&&/

?LKDO K@PQNDIIDO LQ @FNHBLIDO "7D73 % 0D72#

?LKDO @NPHEHBH@IHOUDO "> % 0> % 71#

EX U\_Ta ZqaqeT_ WXf qib_hg\baf WX _T c_Ta\� VTg\ba heUT\aX `bageX dhX _X IEN 

T] eXVdTda P _Ta\Xb ST _a� bTaeTa SPeP]cPVT [Tb Tb_PRTb ]PcdaT[b Tc ST a� SdXaT 

[Tb Tb_PRTb daQP]Xb� b _Pa [P bd__aTbbX^] STb i^]Tb S#WPQXcPc SXUUdb $i^]Tb C7%' 

\� \T bX [#WPQXcPc _PeX[[^]]PXaT SXUUdb U^acT\T]c R^]b^\\PcTda S#Tb_PRT aTbcT 

ca�b _a� bT]c bda [T cTaaXc^XaT) 8T[P aTbcT d] T]YTd \PYTda _^da [T S� eT[^__T\T]c 

Tc [#PeT]Xa ST KT]cPQaT])
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*'*!5A@EA??3F<A@!6G!8A@5<7D!67BG<E!*((1

*')!?QF;A6A>A9<7

$!

-*$BP$R^]b^\\PcX^]$X]SdXcT$_Pa$[T$FBK$ST$-++4$T]$

ET Vbafb``Tg\ba \aWh\gX cTe _X IEN WX .,,5 T qgq \WXag\� qX VTegbZeTc[\dhX`Xag 

cTe ha ceX`\Xe geTiT\_ WX Vb`cTeT\fba XageX _X Uog\ Wh VTWTfgeX WX .,,4 TiXV

RT[dX Sd RPSPbcaT ST -+,/ SP]b [Tb i^]Tb daQPX]Tb $J% Tc ~ daQP]XbTa $6J% S� SX� Tb 

n _$[TU\gTg 6 gbhgXf _Xf abhiX__Xf cTeVX__Xf Vbafgeh\gXf XageX .,,4 Xg .,-0 bag

T\af\ qgq \WXag\� qXf* 

EX WXhj\r`X geTiT\_ T qgq WX VbaYebagXe _Xf cTeVX__Xf \WXag\� qXf TiXV _T c[bgb 

Tqe\XaaX WX @bbZ_X >Teg[ WTgTag Wh /- WqVX`UeX .,,4 T� a W$XjV_heX _X YbaV\Xe 

Wq]n Vbafgeh\g Th /- WqVX`UeX .,,4* Ha TUbhg\g n haX VTegbZeTc[\X Wh YbaV\Xe

R^]b^\\�  ST_dXb [T ,Ta YP]eXTa -++3)

8TccT P]P[hbT ST _PaRT[[PXaT R^]b^\\�  ST_dXb [T ,Ta YP]eXTa -++3' a� e�[T 

dh$Xai\eba .,(3- [T WX YbaV\Xe bag qgq Teg\� V\T_\fqf cbhe WX _$[TU\gTg* E$XffXag\X_ 

WX VXggX heUTa\fTg\ba f$Xfg bcqeq WTaf _T lbaX N=. %/1#& Xg _Xf lbaXf 9N-T %/5#&*

#!"

#!#

6S 3+

62& &. %).$%% &$.% .!

62' ,& -+'$%% ,$&. (*!

/6&8 -& ,))$%% -$&, (.!

/6&9 &, ',,$%% &$,( -!

/' & *',$%% %$&* &!

5'8 &* +*+$%% &$*, -!

)8=+5 KIP JJNCII KICPJ JIIW

#87,4.; ,87<866/. -.9>4< '$*
'+;= W

AFGPJFY */ 3 EX YbaV\Xe Teg\� V\T_\fq 
ST_dXb -++3

eXVdTda
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9QO\YM */, 3 EX YbaV\Xe Teg\� V\T_\fq WXch\f .,,5
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*'+!>A97?7@F!<@6G<F!B3D!>3!5A@EA??3F<A@!67BG<E!*((1

AFGPJFY *0 3 ATb E8 ST [^VT\T]cb
PRR^aS� b
<LROAC 0 `AFGCO BCP 92 2LJJRK?I

#!$

=$Tcerf _Xf � V[\Xef WX _T Vb``haX( _T VbafgehVg\ba WX .25 _bZX`Xagf T qgq 

PRR^aS� T T]caT -++3 Tc -+,/ bda [P R^\\d]T $T] STW^ab STb _Ta\Xb ST R^]bcadXaT 

T] P__T[%) HPRWP]c `dT S#P_a�b [T aTRT]bT\T]c ST [#>CH;; ST -++3 KT]cPQaT]

PRRdTX[[PXc bda b^] cTaaXc^XaT -+0, [^VT\T]cb' RT[P PQ^dcXaPXc T] -+,/ ~ -.-+

[^VT\T]cb $-+0,&-13% bda [T cTaaXc^XaT KT]cPQaT]]PXb)

ET `\fX Xa }hieX Wh IEN T T\af\ \aWh\g haX ThZ`XagTg\ba WX -/# Wh cTeV WX

[^VT\T]cb ST KT]cPQaT]) ATb -13 [^VT\T]cb bd__[� \T]cPXaTb X]SdXcb _Pa [T EAJ 

eXceqfXagXag -.# Wh cTeV WX _bZX`Xagf WX .,-0*

$82.6.7=

+,,8;-/<

KIIR LQ

KIJI PL

KIJJ OT

KIJK PM

KIJL QM

KIJM NT

)8=+5 KOR

9T_dXb -++3' d] _a^VaP\\T ST [^VT\T]c b^RXP[ P � c�  R^]bcadXc Pd 8[^b HPX]c 

=T]aX' R^\_aT]P]c 3 [^VT\T]cb Va^d_� b) AT EAJ P PX]bX _Ta\Xb [P R^]bcadRcX^] 

STb _aT\XTab [^VT\T]cb b^RXPdg bda [P R^\\d]T _dXb`d#X[ ]#T] TgXbcPXc PdRd]

Pd_PaPeP]c bda KT]cPQaT])
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%!

.*$BP$RP_PRXct$atbXSdT[[T$Sd$FBK$Tc$[Tb$_^cT]cXP[Xctb$

6 _PacXa Sd i^]PVT Sd EAJ T] eXVdTda Tc Sd RPSPbcaT -+,/' [T U^]RXTa

cbgXag\X__X`Xag VbafgehVg\U_X WTaf _Xf WXagf VeXhfXf T qgq \WXag\� q WTaf _Xf 

i^]Tb daQPX]Tb $J9% PX]bX `dT SP]b [Tb i^]Tb S#daQP]XbPcX^] UdcdaT $6J% S� SX� Tb 

n _$[TU\gTg* <XggX \WXag\� VTg\ba f$Xfg UTfqX fhe c_hf\Xhef Ve\greXf 6

AT cTaaPX] ]T S^Xc _Pb � caT T]R[Pe�  4 d] PRR�b S^Xc � caT _^bbXQ[T 5

AT cTaaPX] ]T S^Xc _Pb � caT d] Tb_PRT _dQ[XR 5

AT U^]RXTa S^Xc � caT UPRX[T\T]c SXb_^]XQ[T 4 bP]b SXeXbX^] _PaRT[[PXaT ~ 

[#TgRT_cX^] S#d] eXeXTa U^]RXTa ST ca�b VaP]ST bdaUPRT 5

AT U^]RXTa ]T S^Xc _Pb � caT bXcd�  bda STb _� aX\�caTb ST _a^cTRcX^] 

a� V[T\T]cPXaT $HXcT CPcdaP -+++%  ^d bda STb ;b_PRTb 7^Xb� b 8[Pbb� b $;78% 

^�  c^dcTb R^]bcadRcX^]b b^]c X]cTaSXcTb 5 

AT U^]RXTa ]T S^Xc _Pb � caT c^cP[T\T]c aTR^deTac _Pa STb bTaeXcdSTb' 

]^cP\\T]c RT[[Tb [X� b ~ [P A^X 7Pa]XTa' ^d STb \PaVTb ST aTRd[ [X� Tb Pd RP]P[ 

^d Pdg PgTb a^dcXTab)

AT U^]RXTa ]T S^Xc _Pb � caT bda STb i^]Tb X]^]SPQ[Tb ^d SP]b [Tb \PaVTb ST 

aTRd[b X]R^]bcadRcXQ[Tb [X� Tb Pd IP[fTV 5

AP Ra� PcX^] S#� `dX_T\T]cb _dQ[XRb ]T S^Xc _Pb � caT _a^VaP\\� T bda [T 

U^]RXTa' T] _PacXRd[XTa [Tb QPbbX]b ST a� cT]cX^])

AT i^]PVT T] eXVdTda STb i^]Tb J9,' J9- Tc 6J, X\_^bT d]T bdaUPRT

\X]X\d\ ~ [P _PaRT[[T ST a� RX_a^`dT\T]c 0++ \x' -+++ \x Tc .+++ \x _^da 

_^de^Xa R^]bcadXaT d]T WPQXcPcX^]) 8TccT ST]bXc�  TgXbcP]cT P � c�  aTb_TRc� T 

WTaf _$\WXag\� VTg\ba Wh YbaV\Xe _\UeX VbafgehVg\U_X*

$!"

ST$ST]bX"RPcX^]
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+'*!>3!53B35<FQ!DQE<6G7>>7!6G!B>G$!#

<XggX \WXag\� VTg\ba VTegbZeTc[\dhX Xfg V[\YYeqX Xa fheYTVX WX YbaV\Xe W\fcba\U_X* 

;]bdXcT' T] _aT]P]c T] R^\_cT [P _a� bT]RT ST bTaeXcdSTb Tc STb ;78' [T ]^\QaT 

ST [^VT\T]cb _^cT]cXT[b bda RT U^]RXTa SXb_^]XQ[T Tbc � eP[d� ' Pd aTVPaS Sd 

`\a\`h` n _T cTeVX__X Wq� a\g cTe _X IEN fhe _X fXVgXhe* Ha TUbhg\g T\af\( cTe 

d]Xc�  U^]RX�aT Tc _Pa i^]PVT Sd EAJ' ~ d]T RP_PRXc�  a� bXSdT[[T T] ]^\QaT ST 

[^VT\T]cb)

AT RWP_XcaT bdXeP]c _a� bT]cT [Tb a� bd[cPcb ^QcT]db V� ]� aP[Xb� b _Pa i^]Tb Sd EAJ)
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