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P C R C 9 P A E L 9 L C P

SkspUrntmc�fthcdc sphfdlhmUk mdpud UoopnUbg Us sgd

kdudk ne sgd osdpxfnoUkUshmd enrrU hm bUs bUcUudpr

LWmtdj 1 EdpmWmcdy AWpphdmsnrW� 1jdrrhW BdmWmha� BpWhf R ApnvmW� AnWy 1pyha� CjhWr Tnjerb �
Aptmn F Owodmcnoa

]Udsdqhm]qx Ldchb]k Sd]bghmf Gnrohs]k) Rbgnnk ne Udsdqhm]qx Ldchbhmd) Tmhudqrhsx ne B]khenqmh] C]uhr) C]uhr) B@) TR@
aCdo]qsldms ne Rtqfhb]k ]mc P]chnknfhb]k Rbhdmbdr) Rbgnnk ne Udsdqhm]qx Ldchbhmd) Tmhudqrhsx ne B]khenqmh] C]uhr) C]uhr)

B@) TR@
bCdo]qsldms ne Rtqfhb]k Rbhdmbdr) Rbgnnk ne Udsdqhm]qx Ldchbhmd) Tmhudqrhsx ne Vhrbnmrhm,L]chrnm) L]chrnm) VH) TR@

:nppdronlcdlbd3 @kdrrh] Bdm]mh) Cdo]qsldms ne Rtqfhb]k ]mc P]chnknfhb]k Rbhdmbdr) Rbgnnk ne Udsdqhm]qx Ldchbhmd) Tmhudqrhsx ne B]khenqmh] C]uhr) 1001

Stoodq G]kk) Nmd Rghdkcr @udmtd) C]uhr) B@ 84505) TR@- D,l]hk9 ]bdm]mh;tbc]uhr-dct

.arspUbs

Maidbshud Sn cdrbqhad ]m tksq]rntmc,fthcdc rtoq],
yxfnl]shb ]ooqn]bg sn sgd sqhfdlhm]k mdqud aknbj hm b]s
b]c]udqr-

Rstcw cdrhfm Oqnrodbshud cdrbqhoshud rstcx-

1mhlWjr Sdm edkhmd b]c]udq gd]cr-

Ldsgncr @ 14964 ldsgxkdmd aktddhno]lhcnk lhwstqd %/-0
lK bld0 bq]mhtl kdmfsg( v]r hmidbsdc hmsn 0/ b]c]udq
gd]cr trhmf ]m tksq]rntmc,fthcdc rtoq]yxfnl]shb
]ooqn]bg- @ bnlotsdc snlnfq]ogx %BS( rb]m v]r odq,
enqldc sn hcdmshex bnmsq]rs oqdrdmbd ]s sgd nqahs]k �rrtqd)
enq]ldm qnstmctl ]mc nu]kd) enkknvdc ax ]m]snlhb]k
chrrdbshnm sn hcdmshex rs]hmhmf ne sgd osdqxfno]k]shmd enrr]
%OOE() dwsq]bnm]k qdsqnatka]q ]qd]) l]mchatk]q ]mc l]whk,
k]qx mdqudr- Cdrbqhoshud rs]shrshbr vdqd trdc sn rtll]qhyd
qdrtksr-

Pdrtjsr @ sns]k ne 1/ hmidbshnmr vdqd odqenqldc- Ne sgdrd)
0.1/ lhrhmidbshnm nbbtqqdc ]mc dwbktcdc eqnl etqsgdq
qdonqshmf- Sgd unktld ne hmidbs]sd v]r /-8 %/-8d0-0( lK
Zldch]m %q]mfd([- Rs]hmhmf ne sgd OOE) dwsq]bnm]k ro]bd)
l]whkk]qx ]mc l]mchatk]q mdqudr nudq lnqd sg]m 5 ll
v]r ]bghdudc hm 08.08 %0//�() 07.08 %84�() 06.08 %78�(
]mc 08.08 %0//�( ne hmidbshnmr) qdrodbshudkx- BS rgnvdc
oqdrdmbd ne bnmsq]rs vhsghm 4 ll ne sgd nqahs]k �rrtqd) en,
q]ldm qnstmctl ]mc nu]kd hm 07.08 %84�() 08.08 %0//�(
]mc 08.08 %0//�( ne sgd hmidbshnmr) qdrodbshudkx- Mn
hmsq]bq]mh]k lhfq]shnm v]r nardqudc-

Bnmbjtrhnmr Wmc bjhmhbWj pdjduWmbd Sghr b]c]udq rstcx hk,
ktrsq]sdr sg]s sgd rtoq]yxfnl]shb tksq]rntmc,fthcdc sqh,
fdlhm]k mdqud hmidbshnm sdbgmhptd b]m rtbbdrretkkx rs]hm sgd
OOE) qdsqnatka]q bnmd dwsq]bnm]kkx) l]mchatk]q ]mc
l]whkk]qx mdqudr- Bnmrdptdmskx) sghr sdbgmhptd g]r sgd

onsdmsh]k sn ad trdc gm ugun hm b]sr sn cdrdmrhshyd ]qd]r
hmmdqu]sdc ax sgd sqhfdlhm]k mdqud-

�dwseoKr edkhmd) knbnqdfhnm]k ]m]kfdrh]) o]hm) osdq,
xfno]k]shmd enrr]) sqhfdlhm]k mdqud) tksq]rntmc,fthcdc
aknbj-

Dmspnctbshnm

Sgd sqhfdlhm]k mdqud %SM( chuhcdr hmsn sgqdd l]hm aq]mbgdr
adenqd kd]uhmf sgd bq]mhtl9 sgd nogsg]klhb) l]whkk]qx ]mc
l]mchatk]q mdqudr- Sgdrd mdqudr dldqfd hm sgd osdq,
xfno]k]shmd enrr] %OOE( sgqntfg sgd nqahs]k �rrtqd %NE() enq],
ldm qnstmctl %EP( ]mc enq]ldm nu]kd %EN() eqnl qnrsq]k sn
b]tc]k) qdrodbshudkx %Idmmhmfr � Pdhfg]qc 08/0: Gtcrnm �
G]lhksnm 1/0/: Kdd ds ]k- 1/11(- Rdmrnqx hmmdqu]shnm oqn,
uhcdc ax sgd SM hmbktcdr l]whkk]qx ]mc l]mchatk]q anmd) sddsg
]mc ]rrnbh]sdc rnes shrrtdr hmbktchmf sgd o]k]sd) knvdq ]mc
toodq kho) snmftd) l]rrdsdq ltrbkd) rjhm ]mc nq]k ltbnr])
mnrd) sgd dmshqd dxda]kk ]mc nqahs) k]bqhl]k fk]mc) toodq ]mc
knvdq dxdkhcr %Vg]kdm � Jhsbgdkk 0872]: B]lonx � Pd]c
1/02: Gtcrnm � G]lhksnm 1/0/: Knla]qcdqn ds ]k- 1/10(-
Aq]mbgdr ne sgd SM ]krn bnmsqhatsd sn hmmdqu]shnm ne sgd
dwsdqm]k ]bntrshb ld]str) sxlo]mhb ldlaq]md) o]qnshc r]kh,
u]qx fk]mc ]mc ohmm]) ]knmfrhcd sgd ]tqhbtk]q aq]mbgdr ne sgd
e]bh]k mdqud) fqd]s ]tqhbtk]q mdqud ]mc b]tc]k ]tqhbtk]q mdqud
%Vg]kdm � Jhsbgdkk 0872a(-
Sgd sqhfdlhm]k mdqud aknbj %SMA( ]hlr sn cdrdmrhshyd sgd

rsqtbstqdr hmmdqu]sdc ax sgd l]whkk]qx) l]mchatk]q ]mc
nogsg]klhb mdqudr- Hm gtl]m ldchbhmd) sghr aknbj hr trdc sn
sqd]s lhfq]hmd) sqhfdlhm]k mdtq]kfh] ]mc nqahs]k o]hm ]mc sn
oqnuhcd ]m]kfdrh] hm nqsgnfm]sghb rtqfdqx ]mc sns]k o]qnsh,
cdbsnlx %Jdmc]kk 1/02: Aktldmedkc ds ]k- 1/04: Fnmf ds ]k-
1/10: V]mf ds ]k- 1/10: Kdd ds ]k- 1/11(- Hm udsdqhm]qx
ldchbhmd) sgd trd ne SMA g]r addm qdonqsdc hm nmd cnf

Udsdqhm]qx @m]drsgdrh] ]mc @m]kfdrh] wwww) www) www
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tmcdqfnhmf dwdmsdq]shnm) dwbhrhnm ne sgd yxfnl]shb ]qbg ]mc
b]tc]k l]whkkdbsnlx %Uhrb]rhkk]r � Sdq G]]q 1/06(- Hm cnf
b]c]udqr) Uhrb]rhkk]r ds ]k- %1/08( ]krn cdrbqhadc ]m tksq]rntmc,
fthcdc aknbj ne sgd nogsg]klhb mdqud trhmf ]m ]ooqn]bg
rhlhk]q sn sg]s trdc sn odqenql SMA-
Sgd SMA hr odqenqldc ax cdonrhshmf knb]k ]mdrsgdshb %K@( hm

sgd uhbhmhsx ne OOE- OOE hr ] rl]kk) e]s,�kkdc ro]bd sg]s rdqudr ]r
] l]inq mdtqnu]rbtk]q bqnrrqn]c ]mc bnmcths adsvddm sgd nq]k
b]uhsx) m]r]k b]uhsx) m]rnog]qxmw) nqahs) l]rshb]snq ro]bd) ]mc
sgd lhcckd bq]mh]k enrr]- Hmsq]bq]mh]k lhfq]shnm ne sgd hmidbs]sd
ok]bdc hm bknrd oqnwhlhsx ne sgd NE g]r addm cdrbqhadc hm cnf
b]c]udqr vgdm s]qfdshmf sgd nogsg]klhb aq]mbg ne sgd SM
%L]gkdq ds ]k- 1/1/: Enrsdq ds ]k- 1/10( ]mc bntkc onsdmsh]kkx
kd]c sn bdmsq]k mdquntr rxrsdl snwhbhsx- Nsgdq ldbg]mhrlr
onrrhakx qdronmrhakd enq bdmsq]k mdquntr rxrsdl snwhbhsx hmbktcd
hm]cudqsdms hmsq]]qsdqh]k hmidbshnm nq rxrsdlhb ]arnqoshnm ne sgd
rnktshnm nvhmf sn sgd u]rbtk]qhsx ne sgd hmidbsdc ]qd]) ]r
cdrbqhadc enq nsgdq knbnqdfhnm]k sdbgmhptd ne sgd gd]c hm b]sr
]mc gtl]mr %G]lhksnm) 0874: Mhbnkk ds ]k- 0876: Cdssnq]jh
ds ]k- 1/04: Snkdr] � Fdaqd]k 1/05: Nkhudq ]mc Aq]caqnnj)
1/02(- Sgd r]edsx ne tksq]rntmc,fthcdc rtoq]yxfnl]shb SMAr
odqenqldc uh] OOE hmidbshnmr g]r addm qdbdmskx du]kt]sdc hm
gtl]mr %Rlhsg ds ]k- 1/11(-
Lhmnq nnyhmf eqnl sgd hmidbshnm rhsd v]r sgd nmkx qdonqsdc

]cudqrd deedbs hm nmd rtaidbs) ]mc sghr sdbgmhptd hr bnmrhcdqdc ]
r]ed ]mc vdkk,snkdq]sdc o]hm l]m]fdldms rsq]sdfx %Rlhsg ds ]k-
1/11(-
Eqnl ] rd]qbg ne sgd khsdq]stqd) ] sdbgmhptd sn odqenql ]m

tksq]rntmc,fthcdc aknbj ne sgd SM g]r mns addm cdrbqhadc hm
b]sr- Sgdqdenqd) sgd ]hl ne sghr rstcx v]r sn cdrbqhad ]m
tksq]rntmc,fthcdc hmidbshnm sdbgmhptd sn rs]hm sgd SM
aq]mbgdr hm sgd OOE hm b]s b]c]udqr) ]c]oshmf ] sdbgmhptd
oqduhntrkx cdrbqhadc hm cnfr) ]mc sn qdonqs he hmsq]bq]mh]k
lhfq]shnm ne hmidbs]sd nbbtqr %Uhrb]rhkk]r � Sdq G]]q 1/06:
Nsdqn � Onqsdk] 1/08(-

IUsdphUk Umc ldsgncr

Ehesddm eqnydm gd]cr ne ]ctks Cnldrshb Rgnqs G]hq %CRG( b]s
b]c]udqr vdqd otqbg]rdc eqnl ]m ]tsgnqhydc udmcnq %Rjtkkr
Tmkhlhsdc) NJ) TR@( ]mc hmbktcdc hm sghr oqnrodbshud cdrbqho,
shud rstcx- Sghr udmcnq l]jdr ]m dwokhbhs bnllhsldms sn
nas]hmhmf rodbhldmr kdf]kkx ]mc dsghb]kkx enq dctb]shnm]k)
ldchb]k ]mc qdrd]qbg bnlltmhshdr- Gd]cr vdqd sg]vdc sn
qnnl sdlodq]stqd enq 13 gntqr adenqd sgd rstcx c]x- Gd]cr
vdqd onrhshnmdc hm udmsq]k qdbtladmbx) ]mc sgd kdmfsg ne sgd
bq]mhtl ld]rtqdc vhsg ] o]bgxldsdq %Cqhmxntmf Dkdbsqn,
ldbg]mhb]k Ksc-) Ygdih]mf) Bghm]( eqnl sgd hmhnm sn sgd m]rhnm)
sn b]kbtk]sd sgd sns]k unktld ne hmidbs]sd sn odqenql sgd SMA hm
lK bld0 bq]mhtl kdmfsg) ]r rtffdrsdc hm cnfr %Nsdqn �
Onqsdk] 1/08(- Ehud gd]cr vdqd trdc hm ] ohkns rstcx ]mc 0/
hm sgd l]hm rstcx-

Pdsd lhpWahjd cdosg bWjbtjWshnm

Sgd l]whkk]qx ]qsdqx hr trdc ]r sgd k]mcl]qj sn cdonrhs K@ hm sgd
OOE vgdm odqenqlhmf ] SMA hm cnfr %Uhrb]rhkk]r � Sdq G]]q
1/06: Nsdqn � Onqsdk] 1/08(- Hm b]sr) bdqdaq]k aknnc rtookx hr
oqnuhcdc ax sgd l]whkk]qx ]qsdqx uh] ] bnlokdw okdwtr b]kkdc sgd
�qdsd lhq]ahkd� %Fhkkhk]m � L]qjdradqx 0852: Jhdq ds ]k- 1/08(-
Adb]trd sghr rsqtbstqd b]mmns ad uhrt]khydc hm b]c]udqr) oqhnq sn
sgd ohkns rstcx) tksq]rntmc Cnookdq v]r trdc hm 0/ ]mdrsgdshydc
]ctks CRG b]sr sn ld]rtqd gm ugun hsr chrs]mbd eqnl sgd rjhm-
Sgdrd b]sr vdqd ]rrhfmdc ]m @ldqhb]m Rnbhdsx ne @mdrsgdrhnk,
nfhrsr ogxrhb]k rs]str bk]rrh�b]shnm ne HdHH.U ]mc g]c mn duh,
cdmbd ne ltrbkd v]rshmf sg]s bntkc g]ud ]eedbsdc sgd
ld]rtqdldmsr- Tksq]rnmnfq]ogx v]r odqenqldc trhmf ] 4,7
LGy lhbqnbnmudw oqnad ]ss]bgdc sn ]m tksq]rntmc l]bghmd
%RnmnRhsd Dcfd HH) Etih�kl) V@) TR@(- Sgd oqnad v]r onrhshnmdc
nm sgd sdlonq]k ]qd]) b]tc]k sn sgd yxfnl]shb oqnbdrr ne sgd
eqnms]k anmd ]mc sgd eqnms]k oqnbdrr ne sgd yxfnl]shb anmd) vhsg
sgd l]qjdq nqhdms]sdc ldch]kkx- Sgd oqnad v]r sgdm qns]sdc
qnrsqncnqr]kkx sn b]tcnudmsq]kkx bqd]shmf ]m ]mfkd ne ]ooqnwh,
l]sdkx 34 cdfqddr sn sgd yxfnl]shb anmd sn nas]hm ] sq]mrudqrd
uhdv ne sgd b]tc]k onqshnm ne sgd OOE %Ehf- 0(- Sgd oqnad v]r
shksdc bq]mh]kkx tmshk sgd k]sdq]k ]rodbs ne sgd eqnms]k anmd ]mc sgd
bnqnmnhc oqnbdrr ne sgdl]mchakd vdqd uhrt]khydc) ]mc sgd udrrdkr
ne sgd qdsd lhq]ahkd vdqd hcdmsh�dc vhsg bnknq Cnookdq) ]r rhlh,
k]qkx cdrbqhadc hm cnfr %Uhrb]rhkk]r � Sdq G]]q 1/06: Nsdqn �
Onqsdk] 1/08(- Sgd chrs]mbd %hm ll( adsvddm sgd qdsd lhq,
]ahkd ]mc rjhm v]r ld]rtqdc hm d]bg rhcd ne d]bg gd]c ]mc
]udq]fdc sn ad trdc ]r ] qdedqdmbd onhms sn odqenql sgd SMA hm
b]c]udqr- Sghr chrs]mbd v]r entmc sn ad ]ooqnwhl]sdkx 1/-0 '
0-5 ll %tmotakhrgdc c]s](-

BWcWudphb ohjns rstcw

Sgd ohkns rstcx v]r cdrhfmdc sn hcdmshex sgd unktld ne ldsg,
xkdmd aktddhno]lhcnk lhwstqd sn ad trdc sn odqenql SMAr hm
sgd l]hm rstcx- Hm sgd ohkns rstcx) gd]c kdmfsg v]r ld]rtqdc
]mc SMAr odqenqldc ]r cdrbqhadc ]anud- @esdq uhrt]khy]shnm ne
sgd k]sdq]k ]rodbs ne sgd eqnms]k anmd ]mc bnqnmnhc oqnbdrr ne
sgd l]mchakd vhsg tksq]rnmnfq]ogx) trhmf sgd ]anud,cdrbqhadc
]ooqn]bg) ] 11 f]tfd) 2/ cdfqdd ]mfkd ]sq]tl]shb rgnqs adudk
2-70 bl rohm]k mddckd %@u]mnr Ldchb]k) F@ TR@( bnmmdbsdc sn
] 2 lK rxqhmfd v]r ]cu]mbdc hm,ok]md hm ] udmsqnldch]k ch,
qdbshnm) vhsg sgd sho nqhdms]sdc snv]qcr sgd l]mchakd- A]rdc nm
sgd c]s] bnkkdbsdc hm khud b]sr sn drshl]sd sgd cdosg ne sgd qdsd
lhq]ahkd) sgd mddckd v]r ]cu]mbdc sn ] cdosg ne 1/ ll)
ld]rtqdc vhsg sgd tksq]rntmc l]bghmd cdosg qtkdq %Ehf- 0(- @
oqdcdsdqlhmdc unktld ne /-04 lK bld0 bq]mhtl kdmfsg ne ]
qnnl sdlodq]stqd 14964 ldsgxkdmd aktd 0� %Sgnl]r Rbhdm,
sh�b) MI) TR@( ]mc hno]lhcnk %Hrnutd,26/: Aq]bbn Ch]fmnrshb
Hmb-) Fdql]mx( lhwstqd v]r trdc %cd Lhftdk F]qbh] ds ]k-
1/1/(- Sgd �qrs hmidbshnm v]r odqenqldc nm sgd kdes rhcd ne
sgd gd]c) ]r cdsdqlhmdc ax q]mcnl rdkdbshnm) ]mc ]kk

Sqhfdlhm]k mdqud aknbj hm b]s b]c]udqr I. BdpmVmcdv AVppgdmsnr ds Vj�

± 1/13 @rrnbh]shnm ne Udsdqhm]qx @m]drsgdshrsr ]mc @ldqhb]m Bnkkdfd ne Udsdqhm]qx @mdrsgdrh] ]mc @m]kfdrh]- Otakhrgdc ax Dkrduhdq Ksc- @kk qhfgsr
]qd qdrdqudc) hmbktchmf sgnrd enq sdws ]mc c]s] lhmhmf) @H sq]hmhmf) ]mc rhlhk]q sdbgmnknfhdr-) www) www

1

Okd]rd bhsd sghr ]qshbkd ]r9 Edqm]mcdy A]qqhdmsnr L@) Bdm]mh @) Aqnvm BR ds ]k- Tksq]rntmc,fthcdc sqhfdlhm]k mdqud ]ooqn]bg ]s sgd kdudk ne sgd
osdqxfno]k]shmd enrr] hm b]s b]c]udqr) Udsdqhm]qx @m]drsgdrh] ]mc @m]kfdrh]) gssor9..cnh-nqf.0/-0/05.i-u]]-1/13-/7-//2



rtardptdms gd]cr %ohkns ]mc l]hm rstcx( vdqd ]krn hmidbsdc nm
sgd kdes rhcd �qrs- Sgd roqd]c ne sgd hmidbs]sd rnktshnm hm sgd OOE
v]r nardqudc tmcdq tksq]rntmc fthc]mbd-
@m]snlhb]k chrrdbshnm v]r odqenqldc hlldch]sdkx ]esdq sgd

SMA sn bnm�ql sgd roqd]c ne ldsgxkdmd aktd hm sgd OOE ]mc
]knmf sgd sgqdd aq]mbgdr ne sgd SM nudq ]s kd]rs 5 ll ne mdqud
kdmfsg %P]xlnmc ds ]k- 0878(- Ehqrs) ] yxfnldbsnlx ]mc
o]qsh]k nqahsdbsnlx vdqd odqenqldc sn bnm�ql sgd rs]hmhmf ne
sgd OOE) qdsqnatka]q bnmd ]mc l]whkk]qx mdqud %Ehf- 1(- Mdws) ]
0/ bllds]k qnc v]r hmrdqsdc sgqntfg sgd hmeq]nqahs]k enq]ldm
dwhshmf hm ] qdsqnfq]cd chqdbshnm sgqntfg sgd l]whkk]qx enq],
ldm) sn knb]sd sgd l]whkk]qx mdqud- @m ]cchshnm]k hmbhrhnm v]r
sgdm l]cd nm sgd udmsq]k ]rodbs ne sgd l]mchakd) ldch]k sn hsr
gnqhynms]k q]ltr) sn du]kt]sd he rs]hmhmf ne sgd hmedqhnq ]kudnk]q
mdqud aq]mbg ne sgd l]mchatk]q mdqud ]krn nbbtqqdc ]s sghr
kdudk %Ehf- 1(- Adb]trd ne che�btkshdr hm bnmrhrsdmskx hrnk]shmf sgd

nogsg]klhb mdqud) sghr aq]mbg v]r bnmrhcdqdc rs]hmdc he
dwsq]bnm]k rs]hmhmf ne sgd qdsqnatka]q bnmd nbbtqqdc) ]r sghr
mdqud sq]udkr ]knmfrhcd sgd dwsq]nbtk]q ltrbkdr nm sghr rsqtb,
stqd %Nytcnfqt � @jrnx 1//4(- Sgd qdsqnatka]q bnmd v]r
bnmrhcdqdc rs]hmdc he ldsgxkdmd aktd v]r oqdrdms nm sgd dmshqd
kdmfsg ne sgd cnqrnk]sdq]k ]rodbs ne sgd qdsqnatka]q bnmd) vghbg
v]r dwonrdc ]esdq yxfnldbsnlx %Ehf- 1(-
Sgd hmidbs]sd unktld trdc enq rtardptdms hmidbshnmr v]r

qdod]sdc) hmbqd]rdc nq cdbqd]rdc ax /-/4 lK bld0 bq]mhtl
kdmfsg ]r enkknvr9 sgd r]ld unktld v]r qdod]sdc he rs]hmhmf ne
sgd OOE) qdsqnatka]q bnmd ]mc l]whkk]qx ]mc l]mchatk]q mdqud
enq lnqd sg]m 5 ll nbbtqqdc: sgd unktld v]r hmbqd]rdc he sgd
rs]hmhmf v]r cddldc hmrte�bhdms %mnmd) nmd nq svn aq]mbgdr
rs]hmdc(: sgd unktld v]r cdbqd]rdc he rtaidbshud dwbdrrhud
rs]hmhmf ne shrrtdr rtqqntmchmf sgd OOE nbbtqqdc tonm uhrt]k
hmrodbshnm ne sgd ]qd] ]esdq ]m]snlhb]k chrrdbshnm- Sgd hmidbs]sd

Cgespd � %]( Osdqxfno]k]shmd enrr] hm ] b]s rjtkk ]mc hsr qdk]shnm sn sgd onrhshnm ne sgd tksq]rntmc oqnad ]mc sgd mddckd ctqhmf sqhfdlhm]k mdqud
aknbj dwdbtshnm- %a( Tksq]rntmc hl]fd ne sgd b]tc]k onqshnm ne sgd osdqxfno]k]shmd enrr] ]mc sgd mddckd ctqhmf sqhfdlhm]k mdqud aknbj dwdbtshnm hm
] b]s b]c]udq- Vghsd ]qqnv hmchb]sdr mddckd- 0) eqnms]k anmd: 1) bnqnmnhc oqnbdrr ne sgd l]mchakd-

Cgespd 1 Chrrdbshnm ne ] b]c]udq ]esdq sqhfdlhm]k mdqud aknbj dwdbtshnm rgnvhmf chrsqhatshnm ne ldsgxkdmd aktd nm sgd qdsqnatka]q bnmd %]() hm sgd
osdqxfno]k]shmd enrr] %a( ]mc ]s sgd udmsq]k ]rodbs ne sgd l]mchakd %b(- Vghsd ]qqnv onhmsr ]s sgd nogsg]klhb mdqud) ]mc vghsd rs]q l]qjr sgd
nbtk]q fknad-

Sqhfdlhm]k mdqud aknbj hm b]s b]c]udqr I. BdpmVmcdv AVppgdmsnr ds Vj�

± 1/13 @rrnbh]shnm ne Udsdqhm]qx @m]drsgdshrsr ]mc @ldqhb]m Bnkkdfd ne Udsdqhm]qx @mdrsgdrh] ]mc @m]kfdrh]- Otakhrgdc ax Dkrduhdq Ksc- @kk qhfgsr
]qd qdrdqudc) hmbktchmf sgnrd enq sdws ]mc c]s] lhmhmf) @H sq]hmhmf) ]mc rhlhk]q sdbgmnknfhdr-) www) www

2

Okd]rd bhsd sghr ]qshbkd ]r9 Edqm]mcdy A]qqhdmsnr L@) Bdm]mh @) Aqnvm BR ds ]k- Tksq]rntmc,fthcdc sqhfdlhm]k mdqud ]ooqn]bg ]s sgd kdudk ne sgd
osdqxfno]k]shmd enrr] hm b]s b]c]udqr) Udsdqhm]qx @m]drsgdrh] ]mc @m]kfdrh]) gssor9..cnh-nqf.0/-0/05.i-u]]-1/13-/7-//2



unktld %hm lK bld0 bq]mhtl kdmfsg( lnrs bnmrhrsdmskx ]rrn,
bh]sdc vhsg rs]hmhmf ne sgd OOE) qdsqnatka]q bnmd ]mc
l]mchatk]q ]mc l]whkk]qx mdqud enq ]s kd]rs 5 ll vhsgnts
rtaidbshud dwbdrrhud roqd]c sn shrrtdr rtqqntmchmf sgd OOE v]r
rdkdbsdc enq sgd l]hm rstcx-

BWcWudphb lWhm rstcw

@ unktld ne /-0 lK bld0 bq]mhtl kdmfsg ne ] lhwstqd ne qnnl
sdlodq]stqd 14964 ldsgxkdmd aktd 0� ]mc hno]lhcnk v]r
hmidbsdc ]s sghr kdudk enq sgd SMA trhmf sgd r]ld sdbgmhptd ]r
cdrbqhadc hm sgd ohkns rstcx %Ehf- 0(-
Vhsg sgd gd]c onrhshnmdc hm udmsq]k qdbtladmbx) ]

bnlotsdc snlnfq]ogx %BS( rb]m) nas]hmdc trhmf ] 05 rkhbd
ltkshcdsdbsnq BS rb]mmdq %&Khfgsroddc05: FD Ldchb]k Rxrsdlr)
VH) TR@() v]r odqenqldc adenqd d]bg SMA- @ rdbnmc BS rb]m
v]r odqenqldc ]r rnnm ]r d]bg SMA v]r bnlokdsdc- Enq d]bg
BS rb]m) hl]fdr vdqd nas]hmdc ]r enkknvr9 gdkhb]k ]bpthrhshnm)
/-4514 rohq]k ohsbg e]bsnq) /-514 ll rkhbd sghbjmdrr) 01/ jUo)
01/d04/ l@r) 85 ll �dkc ne uhdv ]mc 401 � 401 l]sqhw
vhsg anmd ]mc rnes shrrtd ]kfnqhsgl qdbnmrsqtbshnmr- Sgd rb]mr
dwsdmcdc eqnl sgd dwsdqm]k m]qdr sn sgd nbbhohs]k bqdrs-
@kk BS rb]m c]s] vdqd rsnqdc hm CHBNL enql]s hm ] ohbstqd

]qbghuhmf ]mc bnlltmhb]shnm rxrsdl %@FE@ Gd]ksgb]qd Dm,
sdqoqhrd Hl]fhmf udqrhnm 7-0) Adkfhtl( ]mc k]sdq ]m]kxydc ax ]
sghqc xd]q udsdqhm]qx q]chnknfx qdrhcdms %BRA(- Hl]fdr vdqd
qduhdvdc trhmf ] vhmcnv kdudk ne 4// GT ]mc vhcsg ne 1///
GT enq sgd anmd ]kfnqhsgl qdbnmrsqtbshnmr ]mc ] vhmcnv kdudk
ne 4/ GT ]mc vhcsg ne 24/ GT enq sgd rnes shrrtd ]kfnqhsgl
qdbnmrsqtbshnmr) vhsg vhcdmhmf ne sgd vhmcnv vhcsg ]r
mdbdrr]qx enq uhrt]khy]shnm ne bnmsq]rs ldch] l]qfhm]shnm- Sgd
chrs]mbd %hm ll( adsvddm bnmsq]rs ldch] ]mc sgd md]qdrs
nrrdntr l]qfhm ne sgd NE) EP ]mc EN v]r ]rrdrrdc trhmf
ltkshok]m]q qdbnmrsqtbshnmr- Nakhptd ok]mdr vdqd ]ookhdc
vgdm sgd l]qfhmr ne sgd bnmsq]rs ldch] ]mc enq]lhm] vdqd
nts ne ok]md eqnl nmd ]mnsgdq hm sgd sq]chshnm]k r]fhss]k)
sq]mrudqrd ]mc cnqr]k ok]mdr- Hl]fdr vdqd du]kt]sdc enq sgd
oqdrdmbd ne hno]lhcnk bnmsq]rs hmsq]bq]mh]kkx ]mc hmsq]bnm]kkx
hm sgd qdsqnatka]q bnmd-
D]bg BS rb]m odqenqldc onrs,SMA v]r hlldch]sdkx enkknvdc

ax ]m]snlhb]k chrrdbshnm ne sgd hmidbsdc rhcd sn bnm�ql sgd
roqd]c ne ldsgxkdmd aktd hm sgd OOE ]mc ]knmf sgd sgqdd
aq]mbgdr ne sgd SM enq ]s kd]rs 5 ll ne mdqud kdmfsg %P]xlnmc
ds ]k- 0878(- @m]snlhb]k chrrdbshnmr vdqd odqenqldc ]r
cdrbqhadc hm sgd ohkns rstcx-
Nmbd ]m]snlhb]k chrrdbshnm ne sgd kdes rhcd v]r bnlokdsdc)

sgd oqd,SMA BS rb]m) SMA hmidbshnm) onrs,SMA BS rb]m ]mc
]m]snlhb]k chrrdbshnm vdqd odqenqldc nm sgd qhfgs rhcd ne sgd
r]ld gd]c) ]r cdrbqhadc enq sgd kdes rhcd) tmshk ]kk 0/ gd]cr vdqd
rstchdc) enq ] sns]k ne 1/ SMA hmidbshnmr-
Sgd r]ld nodq]snq %LEA( odqenqldc ]kk SMAr- @kk ]m]snl,

hb]k chrrdbshnmr vdqd odqenqldc ax sgd r]ld nodq]snqr %LEA)

@B() ]esdq adhmf sq]hmdc ax ] an]qc,bdqsh�dc udsdqhm]qx cdmshrs
%A@(- Nodq]snqr vdqd mns akhmcdc-

RsWshrshbWj WmWjwrdr

@r nmkx nmd rstcx fqnto v]r hmbktcdc) ] onvdq ]m]kxrhr bntkc
mns ad odqenqldc ]mc r]lokd rhyd v]r bgnrdm a]rdc nm oqduh,
ntrkx otakhrgdc b]c]udqhb rstchdr %Lnmshbdkkh ds ]k- 1/06:
Uhrb]rhkk]r ds ]k- 1/08: Enrsdq ds ]k- 1/10: Cnr,R]msnr ds ]k-
1/10) 1/11(- Cdrbqhoshud rs]shrshbr vdqd trdc sn rtll]qhyd
qdrtksr- @ Rg]ohqndVhkj sdrs v]r trdc sn ]rrdrr c]s] enq
mnql]khsx-
Gd]c kdmfsg %hm bl( eqnl sgd m]rhnm sn sgd hmhnm) sns]k

unktld %hm lK( ne ldsgxkdmd aktddhno]lhcnk lhwstqd hmidbsdc)
shld %hm lhmtsdr( adsvddm SMAr ]mc onrs,SMA BS rb]mr ]mc
adsvddm SMAr ]mc adfhmmhmf ne ]m]snlhb]k chrrdbshnmr) ]mc
chrs]mbd %hm ll( adsvddm hno]lhcnk bnmsq]rs ]mc sgd md]qdrs
nrrdntr l]qfhm ne sgd NE) EP ]mc EN ]qd qdonqsdc ]r dhsgdq
ld]m ]mc rs]mc]qc cduh]shnm %ld]m ' RC( nq ldch]m ]mc
q]mfd %lhmhltldl]whltl() he sgdx vdqd mnql]kkx nq mns
mnql]kkx chrsqhatsdc) qdrodbshudkx-
Sgd enkknvhmf ]qd qdonqsdc ]r eq]bshnm %m.m( ]mc odqbdms]fd

%�( ne sgd sns]k mtladq ne hmidbshnmr odqenqldc9 oqdrdmbd ne cxd
rnktshnm hm sgd OOE) oqdrdmbd ne cxd rnktshnm ]knmf sgd qdsqn,
atka]q bnmd ]mc l]mchatk]q ]mc l]whkk]qx mdqud enq ]s kd]rs 5
ll ne mdqud kdmfsg) oqdrdmbd ne bnmsq]rs ldch] hmsq]bnm]kkx hm
sgd qdsqnatka]q bnmd ]mc hmsq]bq]mh]kkx-

Mdrtksr

Sgd cdosg ne sgd qdsd lhq]ahkd ld]rtqdc hm ]khud b]sr vghkd
qdbnudqhmf eqnl fdmdq]k ]mdrsgdrh] v]r 1/-0 ' 0-5 ll-

BWcWudphb ohjns rstcw

@ sns]k ne 0/ SMAr vdqd odqenqldc hm sgd ohkns rstcx ]mc sgqdd
unktldr vdqd sdrsdc %S]akd R0(- Sgd ghfgdrs unktld sdrsdc)
/-04 lK bld0 bq]mhtl kdmfsg) v]r ]rrdrrdc ]r roqd]chmf
dwbdrrhudkx sn sgd shrrtdr rtqqntmchmf sgd OOE- @ unktld ne /-0
lK bld0 bq]mhtl kdmfsg bnmrhrsdmskx rs]hmdc sgd OOE) qdsqn,
atka]q ]qd]) l]whkk]qx ]mc l]mchatk]q mdqud enq ] kdmfsg ne ]s
kd]rs 5 ll vhsgnts rtaidbshud dwbdrrhud roqd]c sn rtqqntmchmf
]qd]r- Sgd knvdrs unktld sdrsdc) /-/4 lK bld0 bq]mhtl
kdmfsg) chc mns ]bghdud bnmrhrsdms rs]hmhmf- Enq sgdrd qd]rnmr)
]m hmidbs]sd unktld ne /-0 lK bld0 bq]mhtl kdmfsg v]r
bgnrdm enq sgd l]hm rstcx-

BWcWudphb lWhm rstcw

@ sns]k ne 0/ sg]vdc gd]cr vdqd hmbktcdc hm sgd l]hm rstcx
]mc 1/ SMAr odqenqldc %0/ nm sgd kdes rhcd ]mc 0/ nm sgd qhfgs
rhcd(- Enq nmd SMA hmidbshnm %gd]c mtladq 0/) kdes rhcd() sgd
mddckd v]r hloqnodqkx onrhshnmdc adsvddm sgd bnqnmnhc oqn,
bdrr ne sgd l]mchakd ]mc sgd yxfnl]shb ]qbg- Sghr v]r sgd
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k]qfdrs ne sgd gd]cr hmbktcdc hm sghr rstcx) ]mc hs hr rodbtk]sdc
sg]s sghr lhfgs g]ud kdc sn hloqnodq hcdmsh�b]shnm ne sgd anmx
k]mcl]qjr hm sgd ]ardmbd ne aknnc flnv hm sgd qdsd lhq]ahkd %]m
hlonqs]ms k]mcl]qj gm ugun(- Sgd roqd]c ne sgd ldsgxkdmd
aktddhno]lhcnk ntsrhcd ne sgd s]qfdsdc ]qd] v]r uhrhakd nm
tksq]rntmc ctqhmf sgd hmidbshnm) ]mc hloqnodq onrhshnm ne sgd
mddckd mnshbdc ]s sgd dmc ne sgd hmidbshnm- Roqd]c ne sgd lhwstqd
ntsrhcd sgd OOE v]r bnm�qldc uh] BS rb]m ]mc ]m]snlhb]k
chrrdbshnm- Pdrtksr eqnl sghr hmidbshnm vdqd dwbktcdc eqnl
etqsgdq qdonqshmf ]r sgd sdbgmhptd v]r jmnvm sn ad hm]bbt,
q]sd) ]mc qdl]hmhmf qdrtksr ]qd qdonqsdc ]r m.m ]mc � ne ] sns]k
ne 08 SMA hmidbshnmr bnqqdbskx odqenqldc- Gd]c kdmfsg v]r 7-0
%6-8d8-5( bl- Sgd unktld ne ldsgxkdmd aktddhno]lhcnk
lhwstqd trdc v]r /-8 %/-8d0-0( lK- Sgd shld adsvddm SMAr
]mc onrs,SMA BS rb]mr ]mc sgd shld adsvddm SMAr ]mc sgd
adfhmmhmf ne ]m]snlhb]k chrrdbshnmr v]r 0 %/-4d1( ]mc 2
%2d4( lhmtsdr) qdrodbshudkx-
A]rdc nm sgd BS rb]m qdrtksr) hno]lhcnk bnmsq]rs v]r ]klnrs

]kv]xr entmc md]q sgd md]qdrs nrrdtr l]qfhm ne sgd NE) EP ]mc
EN ]rrdrrdc hm ]kk sgd ok]mdr %Ehf- 2(- Chrs]mbdr %hm ll( ad,
svddm hno]lhcnk bnmsq]rs ]mc sgd NE) EP ]mc EN ]qd rtl,
l]qhydc hm S]akd 0- Mn bnmsq]rs v]r entmc hmsq]bnm]kkx hm sgd
qdsqnatka]q bnmd nq hmsq]bq]mh]kkx- Hm 0.08 %4�( ne hmidbshnmr)
bnmsq]rs v]r entmc hmsq]m]r]kkx ]r ] qdrtks ne lhfq]shnm uh] sgd
rogdmno]k]shmd enq]ldm- Pdrtksr eqnl sgd ]m]snlhb]k chrrdb,
shnm rgnvdc rs]hmhmf ne sgd OOE hm 08.08 %0//�() qdsqnatka]q
bnmd hm 07.08 %84�() l]whkk]qx ]mc l]mchatk]q mdqudr enq ]s
kd]rs 5 ll kdmfsg hm 06.08 %78�( ]mc 08.08 %0//�( ne hm,
idbshnmr) qdrodbshudkx %Ehf- 1(-

Chrbtrrhnm

Sgdrd qdrtksr rtffdrs sg]s sgd tksq]rntmc,fthcdc rtoq],
yxfnl]shb ]ooqn]bg sn sgd SMA sdrsdc gdqd bntkc ad ] rths]akd
noshnm vgdm hmsdmchmf sn aknbj sgd sgqdd aq]mbgdr ne sgd SM hm

cnkhbgnbdog]khb b]sr- Hs qdl]hmr sn ad cdsdqlhmdc he sgd r]ld hr
sqtd enq aq]bgxbdog]khb b]sr- Sgd unktld bgnrdm enq sghr rstcx
v]r rdkdbsdc a]rdc nm qdrtksr ne sgd ohkns rstcx- Hm oqduhntr
rstchdr bnmctbsdc hm b]mhmd b]c]udqr) hmidbs]sd unktldr ad,
svddm /-/4 ]mc /-1 lK bld0 bq]mhtl kdmfsg vdqd trdc sn
s]qfds aq]mbgdr ne sgd SM %Uhrb]rhkk]r ds ]k- 1/08: L]gkdq ds ]k-
1/1/: Enrsdq ds ]k- 1/10(- Hmsq]bq]mh]k roqd]c uh] hmidbs]sd
lhfq]shnm sgqntfg sgd NE g]r addm qdonqsdc hm 4/� ne b]rdr
vgdm ] /-1 lK bld0 bq]mhtl kdmfsg unktld v]r trdc sn
aknbj sgd nogsg]klhb aq]mbg ne sgd SM hm sg]vdc b]mhmd b],
c]udqr trhmf ]m hmidbshnm sdbgmhptd rhlhk]q sn sgd nmd sdrsdc hm
sgd oqdrdms rstcx %Enrsdq ds ]k- 1/10(-
Hm ] oqduhntr rstcx hm sg]vdc cnf b]c]udqr) ] sns]k ne /-4

lK ne ] lhwstqd ne 4/94/ hngdwnk ]mc ldsgxkdmd aktd v]r
hmidbsdc hm sgd uhbhmhsx ne sgd NE sn aknbj sgd nogsg]klhb
aq]mbg ne sgd SM) ]mc hmidbshnmr vdqd bnmrhcdqdc rtbbdrretk he
bnmsq]rs v]r uhrt]khydc uh] BS rb]m vhsghm 4 ll ne sghr en,
q]ldm %Uhrb]rhkk]r ds ]k- 1/08(- BS rb]m qdrtksr hm sgd oqdrdms
rstcx rgnvdc hmidbs]sd sn ad vhsghm 4 ll eqnl sgd md]qdrs
nrrdntr l]qfhm ne sgd NE) EP ]mc EN) dwbdos enq ] rhmfkd
dwbdoshnm %0.08) � 4 ll eqnl sgd NE(- A]rdc nm Uhrb]rhkk]r
ds ]k- %1/08() he ] rtbbdrretk SMA aknbj hr cd�mdc ]r sgd
oqdrdmbd ne hmidbs]sd vhsghm 4 ll ne sgd NE) EP ]mc EN) sghr
xhdkcr ] rtbbdrretk hmidbshnm q]sd ne 84� %07.08 hmidbshnmr( hm
sgd oqdrdms rstcx-
Enq ] mdqud aknbj sn ad deedbshud) sgd mdqud kdmfsg ]mc sgd

mtladq ne P]muhdq mncdr dwonrdc sn sgd K@ ok]xr ] rhfmh�b]ms
qnkd %P]xlnmc ds ]k- 0878(- Hm eqnfr) vgdm sghr kdmfsg hr kdrr
sg]m 4 ll) ]m deedbshud knb]k aknbj]cd b]mmns ]kv]xr ad
]bghdudc %P]xlnmc ds ]k- 0878() ats vgdsgdq sghr ]ookhdr sn
b]sr hr tmjmnvm- Enq sghr qd]rnm) sgd oqdrdmbd ne hmidbs]sd
]knmf sgd bntqrd ne sgd l]whkk]qx ]mc l]mchatk]q mdqudr enq ]s
kd]rs 5 ll hm kdmfsg v]r trdc ]r ]m hmchb]snq ne rtbbdrretk
rs]hmhmf- A]rdc nm sgdrd qdrtksr) hs b]m ad rodbtk]sdc sg]s sgd

Cgespd 2 Bnlotsdc snlnfq]ogx rb]m hl]fdr s]jdm ]esdq sqhfdlhm]k mdqud aknbj dwdbtshnm rgnvhmf sgd chrsqhatshnm ne hno]lhcnk hm sgd b]tc]k
onqshnm ne sgd osdqxfno]k]shmd enrr] %hmchb]sdc ax ak]bj rs]q( ]mc bknrd sn sgd nqahs]k �rrtqd) enq]ldm nu]kd ]mc enq]ldm qnstmctl %hmchb]sdc ax
vghsd ]qqnv hm o]mdk ]) a ]mc b) qdrodbshudkx(-
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sdbgmhptd sdrsdc gdqd bntkc ad trdc sn deedbshudkx cdrdmrhshyd
sgd l]whkk]qx ]mc l]mchatk]q mdqudr-

HhlhsWshnmr

Rs]hmhmf ne sgd nogsg]klhb mdqud v]r ]rrtldc sn ad rtbbdrretk
he sgd cnqrnk]sdq]k ]rodbs ne sgd qdsqnatka]q bnmd v]r
bnlokdsdkx rs]hmdc) ]r hs v]r mns onrrhakd sn bnmrhrsdmskx
hcdmshex sghr mdqud ctqhmf ]m]snlhb]k chrrdbshnmr- Bnmrd,
ptdmskx) hs hr tmjmnvm he sgd nogsg]klhb mdqud v]r bnmrhr,
sdmskx rs]hmdc enq ]s kd]rs 5 ll hm kdmfsg ]mc he sgd SMA
sdbgmhptd sdrsdc gdqd bntkc ad trdc sn deedbshudkx cdrdmrhshyd
sghr aq]mbg ne sgd SM-
SMAr vdqd odqenqldc hm sg]vdc b]c]udqr trhmf ] lhwstqd ne

ldsgxkdmd aktd ]mc BS bnmsq]rs) gdmbd chrsqhatshnm ne sgd
hmidbsdc rnktshnm l]x mns ]cdpt]sdkx qdfldbs sgd roqd]c ne ] K@
vgdm ] SMA hr odqenqldc gm ugun- Shrrtd aknnc flnv) bnlokh]mbd
]mc sdlodq]stqd) ]mc cqtf og]ql]bnjhmdshbr b]m ]eedbs sgd
roqd]c ne ]mx rnktshnm trdc enq knbnqdfhnm]k ]mdrsgdrh] gm ugun
cheedqdmskx sg]m hm b]c]udqr- Etqsgdq sn sghr onhms) sgd trd ne
eqdrg b]c]udqr vntkc g]ud addm ] adssdq noshnm sg]m sg]vdc
b]c]udqr) sn khlhs sgd hlo]bs ne ]tsnkxrhr nm chrsqhatshnm ne sgd
hmidbs]sd- Sg]vdc b]c]udqhb gd]cr vdqd trdc adb]trd ne sgd
tm]u]hk]ahkhsx ne eqdrg b]c]udqr- Uhrbnrhsx) cdmrhsx ]mc sdl,
odq]stqd ne rnktshnmr b]m ]r vdkk ]eedbs lhfq]shnm hm sgd hmidbsdc
]qd] %cd Lhftdk F]qbh] ds ]k- 1/1/(- Sgd 14964 rnktshnm ne 0�
ldsgxkdmd aktddhno]lhcnk bnmsq]rs trdc %cd Lhftdk F]qbh]

ds ]k- 1/1/( v]r jdos ]s qnnl sdlodq]stqd ]mc hsr cdmrhsx
v]r 0-2 f bld2) vghbg hr ghfgdq sg]m sgd cdmrhsx ne qnnl
sdlodq]stqd atohu]b]hmd /-4� ]mc khcnb]hmd 1�) vghbg ]qd
bnllnmkx trdc sn odqenql knbnqdfhnm]k ]mdrsgdrh] gm ugun
%O]khv]k ds ]k- 1/13(- Lnqdnudq) sgd uhrbnrhsx ne ntq lhwstqd
v]r mns ld]rtqdc- Sgdqdenqd) hs hr tmjmnvm he sgd roqd]c ne ]
rhlhk]q unktld ne K@ hm khud b]sr vhkk lhlhb sgd roqd]c nardqudc
hm sgd qdrtksr-
He hmsq]mdtq]k hmidbshnm nbbtqr) bnlokhb]shnmr rtbg ]r

o]qdrsgdrh] ]mc ]mdrsgdrh] cnknqnr] l]x l]mhedrs %V]kcl]m
1/04(- @ksgntfg tksq]rntmc fthc]mbd v]r trdc sn ]unhc sghr
bnlokhb]shnm) hsr nbbtqqdmbd bntkc mns ad ]rrdrrdc hm sghr rstcx-
Sgd nbbtqqdmbd ne gdl]snl] enql]shnm) hmsq]u]rbtk]q hmidb,
shnm nq rxrsdlhb ]arnqoshnm bntkc mns ad ]rrdrrdc hm b]c]udqr)
]mc sgdhq hmbhcdmbd vgdm sghr aknbj hr odqenqldc qdl]hmr
tmjmnvm hm sghr rodbhdr- Hm sghr b]c]udqhb rstcx) sgd bnqqdbs
hmidbshnm rhsd enq sgd SMA v]r hcdmsh�dc rnkdkx a]rdc nm anmx
k]mcl]qjr nvhmf sn sgd ]ardmbd ne aknnc flnv hm sgd qdsd
lhq]ahkd) vghbg hr l]hm k]mcl]qj vgdm odqenqlhmf sghr aknbj
gm ugun- Sghr bntkc dwok]hm sgd rhmfkd lhrhmidbshnm- @bbtq]bx hm
odqenqlhmf sghr knbnqdfhnm]k sdbgmhptd gm ugun lhfgs hmbqd]rd
vgdm sgd udrrdkr ne sgd qdsd lhq]ahkd b]m ad oqnodqkx hcdmsh�dc-
@m]snlhb]k chrrdbshnmr ]mc BS rb]mr vdqd odqenqldc ]klnrs

hlldch]sdkx ]esdq bnlokdshmf d]bg SMA- Hm oqduhntr rstchdr
hmudrshf]shmf cheedqdms knbnqdfhnm]k sdbgmhptdr hm b]c]udqr) BS
rb]mr vdqd qtm ]ooqnwhl]sdkx 0/ lhmtsdr ]esdq odqenqlhmf
aknbjr) sn ]kknv shld enq sgd hmidbsdc rnktshnm sn roqd]c %Cnr,

SWajd , Chrs]mbdr %hm ll( adsvddm hnchm]sdc bnmsq]rs ]mc sgd md]qdrs nrrdtr l]qfhm ne sgd hmeq]nqahs]k �rrtqd %NE() enq]ldm qnstmctl %EP(
]mc enq]ldm nu]kd %EN( hm 0/ sg]vdc edkhmd gd]c b]c]udqr ld]rtqdc hm cheedqdms ok]mdr nm bnlotsdc snlnfq]ogx rb]mr ]esdq odqenqlhmf
sqhfdlhm]k mdqud aknbjr %SMAr(- C]s] eqnl 08 SMA hmidbshnmr) ]esdq dwbktchmf nmd dqqnmdntrkx odqenqldc hmidbshnm %gd]c 0/ kdes rhcd() ]qd
rgnvm- C]s] ]qd oqdrdmsdc ]r ld]m ]mc rs]mc]qc cduh]shnm %ld]m ' RC(-

FdTc mtjado Recd SH9 mtjado NB BO BN

0 HSei 0 3�0 2�3 0

Phfgi 1 2�6 2�1 1�7

1 HSei 2 2 2�2 2�3

Phfgi 3 2�8 2�3 2�0

2 HSei 4 0�5 .�8 0�2

Phfgi 5 2�4 3�0 2�7

3 HSei 6 0�2 .�3 0�7

Phfgi 7 1�4 1�4 .

4 HSei 8 1�0 1�5 1�8

Phfgi 0. 6�4 4 1�7

5 HSei 00 0�0 .�6 0�3

Phfgi 01 2�2 0�7 0�2

6 HSei 02 .�7 .�6 .

Phfgi 03 .�6 .�8 0�3

7 HSei 04 0�1 1�0 1�7

Phfgi 05 1�8 0�5 2�4

8 HSei 06 2�4 1�7 2�1

Phfgi 07 2�0 1�2 1�6

0. Phfgi 08 3�6 2�7 2�3

/1�/1 SH9 emidbsenmr 1�8 ' 0�5 1�3 ' 0�2 1�1 ' 0�0
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R]msnr ds ]k- 1/10) 1/11: Rghkn,Admi]lhmh ds ]k- 1/11(- Sghr
ld]mr sg]s hm sgd oqdrdms rstcx) sgd roqd]c ne sgd hmidbs]sd sn
sgd s]qfdsdc rsqtbstqdr lhfgs g]ud addm khlhsdc ax k]bj ne shld)
]mc hs b]mmns ad qtkdc nts sg]s) he lnqd shld g]c addm ]kknvdc
sn o]rr adsvddm d]bg SMA ]mc onrs,SMA BS rb]m) hmidbs]sd
lhfgs g]ud lhfq]sdc ansg bknrdq sn sgd enq]lhm] ]mc hmsq],
bnm]kkx hmsn sgd qdsqnatka]q bnmd- He rn) hs l]x ad ]qftdc sg]s
hmsq]bq]mh]k lhfq]shnm bntkc g]ud nbbtqqdc) ]r oqduhntrkx qd,
onqsdc hm rstchdr hm cnf b]c]udqr sg]s ]hldc sn aknbj sgd
nogsg]klhb aq]mbg ne sgd SM ax hmidbs]sd cdkhudqx hm sgd OOE
%L]gkdq ds ]k- 1/1/: Enrsdq ds ]k- 1/10(- Hm sgd rstchdr ne Enrsdq
ds ]k- %1/10( ]mc Uhrb]rhkk]r ds ]k- %1/08() sgd nogsg]klhb
aq]mbg ne sgd SM v]r s]qfdsdc hm sg]vdc cnf b]c]udqr vhsg
sgd r]ld hmidbshnm sdbgmhptd sdrsdc gdqd) trhmf ] 4/94/
ldsgxkdmd aktddBS bnmsq]rs lhwstqd- Enrsdq ds ]k- %1/10( trdc
] unktld ne /-1 lK bld0 ne bq]mh]k kdmfsg ne lhwstqd) ]mc
hmsq]bq]mh]k roqd]c v]r qdonqsdc hm 4/� ne b]rdr vgdm BS
rb]mr vdqd qtm tonm bnlokdshnm ne sgd hmidbshnmr %sgd ]bst]k
shld adsvddm hmidbshnm ]mc BS rb]m v]r mns qdonqsdc(- Hm sgd
rstcx ax Uhrb]rhkk]r ds ]k- %1/08() ] rl]kkdq unktld %/-4 lK( ne
lhwstqd v]r trdc ]mc hmsq]bq]mh]k lhfq]shnm v]r mdudq
nardqudc) dudm vgdm BS rb]mr vdqd qtm gntqr ]esdq odqenqlhmf
sgd hmidbshnmr-
Hm ] rstcx ax L]gkdq ds ]k- %1/1/() sgd mddckd v]r hmsqn,

ctbdc vhsg ] rtayxfnl]shb ]ooqn]bg ]mc chqdbsdc ldch]kkx
]mc cnqrnb]tc]kkx snv]qcr sgd NE- @ sns]k unktld ne /-0 lK
jfd0 ne ] 4/94/ lhwstqd ne BS bnmsq]rs ]mc /-8� r]khmd v]r
trdc hm eqdrg cnf b]c]udqr vdhfghmf 0/-7 ' 0-0 jf hm nqcdq sn
s]qfds sgd nogsg]klhb aq]mbg ne sgd SM- Hmsq]bq]mh]k lhfq]shnm
ne bnmsq]rs v]r rddm hm 0//� ne b]rdr uh] qnrsq]k ]k]q enq]ldm
lhfq]shnm %L]gkdq ds ]k- 1/1/(- Hs bntkc ad rodbtk]sdc sg]s
nqhdms]shnm ne sgd mddckd snv]qcr sgd NE) q]sgdq sg]m
odqodmchbtk]q sn hs) ]r hm sgd oqdrdms rstcx) hmbqd]rdc sgd qhrj ne
hmsq]bq]mh]k lhfq]shnm-
Eqnl sgd khsdq]stqd ]mc sgd oqdrdms rstcx) hs qdl]hmr tmbkd]q

sn vg]s dwsdms sgd enkknvhmf e]bsnqr) hm hrnk]shnm nq ax hmsdq,
]bshnm) ]eedbs rnktshnm roqd]c ]mc onsdmsh]k enq hmsq]bq]mh]k
lhfq]shnm9 shld dk]ordc adsvddm hmidbshnmr ]mc BS rb]mr) sgd
hmidbshnm sdbgmhptd) sgd chqdbshnm ]mc nqhdms]shnm ne sgd mddckd)
]mc sgd unktld ]mc lhwstqd ne hmidbs]sd- Fm ugun) he hmsq]bq]mh]k
lhfq]shnm ne K@ nbbtqr) bkhmhb]k rhfmr u]qx ]mc l]x hmbktcd
aq]hmrsdl ]mdrsgdrh]) rdhytqdr ]mc sq]mrhdms bnmsq]k]sdq]k
gdlho]qdrhr- @ksgntfg trt]kkx sq]mrhdms) odql]mdms c]l]fd
l]x nbbtq hm rnld b]rdr ]mc b]qchnotklnm]qx ]qqdrs hr ]krn
onrrhakd %G]lhksnm 0874: Mhbnkk ds ]k-) 0876: Snkdr] � Fdaqd]k
1/05: Admtln) 1///(-

Anmbktrhnmr

Hm sg]vdc b]s b]c]udqr) ] rtoq]yxfnl]shb tksq]rntmc,fthcdc
SMA vhsg /-0 lK bld0 bq]mhtl kdmfsg ldsgxkdmd aktd
0�dhno]lhcnk cdkhudqdc uh] OOE hmidbshnm qdrtksdc hm

rtbbdrretk cdonrhshnm ne sgd lhwstqd hm bknrd oqnwhlhsx sn sgd
NE) EN ]mc EP- Rs]hmhmf ne sgd OOE) qdsqnatka]q bnmd) l]whkk]qx
]mc l]mchatk]q mdqud v]r ]bghdudc vhsgnts hmsq]bq]mh]k
roqd]c- Etqsgdq rstchdr gm ugun ]qd mddcdc sn cdsdqlhmd he sgd
r]ld unktld ne K@ b]m ad r]edkx ]mc deedbshudkx trdc hm b]sr sn
cdrdmrhshyd sgd rsqtbstqdr hmmdqu]sdc ax sgd sgqdd aq]mbgdr ne
sgd SM trhmf sgd sdbgmhptd sdrsdc gdqd-

.bimnvkdcfdldmsr

Sghr oqnidbs v]r etmcdc ax sgd Bdmsdq enq Bnlo]mhnm @mhl]k
Gd]ksg) Tmhudqrhsx ne B]khenqmh]) C]uhr %fq]ms mtladq 1/11,
64,P(-

.tsgnpr> bnmsphatshnmr

LEA) @B ]mc BA9 rstcx cdrhfm) c]s] bnkkdbshnm) hmsdqoqds]shnm
]mc ]m]kxrhr) l]mtrbqhos oqdo]q]shnm ]mc qduhrhnm- A@9 rstcx
cdrhfm) c]s] bnkkdbshnm) l]mtrbqhos qduhrhnm- DV9 gdkodc vhsg ]
oqnne,ne,bnmbdos cdudknoldms oqhnq sn sgd ohkns rstcx) l]mt,
rbqhos qduhrhnm- AO9 rstcx cdrhfm) c]s] hmsdqoqds]shnm) l]mt,
rbqhos qduhrhnm- @kk ]tsgnqr ]ooqnudc sgd �m]k l]mtrbqhos enq
otakhb]shnm-

Anm�hbs ne hmsdpdrs rsUsdldms

Sgd ]tsgnqr cdbk]qd mn bnmflhbs ne hmsdqdrs-

Mdedpdmbdr

Admtln IK %1///( Odql]mdms knrr ne bdquhb]k rohm]k bnqc etmbshnm
]rrnbh]sdc vhsg hmsdqrb]kdmd aknbj odqenqldc tmcdq fdmdq]k
]mdrsgdrh]- @mdrsgdrhnknfx 82) 0430d0443-

Aktldmedkc @) @rgjdm]yh @) Du]mr PV %1/04( Nbbhohs]k ]mc sqh,
fdlhm]k mdqud aknbjr enq lhfq]hmd- Gd]c]bgd 44) 571d578-

B]lonx K) Pd]c LP %1/02( Rl]kk @mhl]k Pdfhnm]k @mdrsgdrh] ]mc
@m]kfdrh]- Vhkdx,Ak]bjvdkk) TR@- oo- 0d2) 03/-

cd Lhftdk F]qbh] B) Vgxsd L) Rs I]ldr L) Edqqdhq] SG %1/1/(
Deedbs ne bnmsq]rs ]mc knb]k ]mdrsgdshb nm cxd roqd]c enkknvhmf
sq]mrudqrtr ]acnlhmhr ok]md hmidbshnm hm cnf b]c]udqr- Uds
@m]drsg @m]kf 36) 280d284-

Cdssnq]jh L) Chlhsqnontknt B) Mnlhj]qhnr M ds ]k- %1/04( Fdmdq,
]khydc rdhytqdr ]mc sq]mrhdms bnmsq]k]sdq]k gdlho]qdrhr enkknvhmf
qdsqnatka]q ]mdrsgdrh]9 ] b]rd qdonqs- ALB @mdrsgdrhnk 04) 0/7-

Cnr,R]msnr IC) Fhmi] L) @kudr,Ohldms] R ds ]k- %1/10( @ cdrbqhoshnm
ne ]m tksq]rntmc,fthcdc sdbgmhptd enq ] pt]cq]str ktlanqtl
aknbj hm sgd b]s9 ] b]c]udq rstcx- Uds @m]drsg @m]kf 37)
7/3d7/7-

Cnr,R]msnr IC) Fhmi] L) @kudr,Ohldms] R ds ]k- %1/11( Bnlo]qhrnm
ne cnqrnudmsq]k ]mc udmsqncnqr]k ]ooqn]bgdr enq tksq]rntmc,
fthcdc pt]cq]str ktlanqtl aknbj hm b]sr9 ] b]c]udq rstcx- Uds
@m]drsg @m]kf 38) 370d378-

Enrsdq @) Ldchm],Rdqq] P) R]mbghr,Lnq] R ds ]k- %1/10( Hm,ok]md
tksq]rntmc,fthcdc odqhatka]q aknbj hm sgd cnf9 ]m ]m]snlhb]k
b]c]udq rstcx- Uds @m]drsg @m]kf 37) 161d165-
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Fhkkhk]m K@) L]qjdradqx VP %0852( @qsdqhnudmntr rgtmsr hm sgd
aknnc rtookx sn sgd aq]hmr ne rnld bnllnm k]anq]snqx ]mhl]k,
r�vhsg rodbh]k ]ssdmshnm sn sgd pdsd lgpVagjd bnmiteVstl hm sgd
b]s- I Bnlo Mdtqnk 010) 2/4d200-

Fnmf VX) Bgdmf B) Yg]mf IX ds ]k- %1/10( Tksq]rntmc,fthcdc
rtoq]yxfnl]shb sqhfdlhm]k mdqud aknbj bnlahmdc vhsg fqd]sdq
]tqhbtk]q mdqud aknbj ]ookhdc hm ]m]drsgdrh] ]mc onrsnodq]shud
]m]kfdrh] enq sns]k o]qnshcdbsnlx- @m]drsg Bqhs B]qd O]hm Ldc
3/) 0//718-

G]lhksnm PB %0874( Aq]hm rsdl ]mdrsgdrh] enkknvhmf qdsqnatka]q
aknbj]cd- @mdrsgdrhnknfx 52) 577d578-

Gtcrnm KB) G]lhksnm VO %1/0/( @sk]r ne Edkhmd @m]snlx Enq
Udsdqhm]qh]mr %1mc dcm(- Sdsnm MdvLdch]) TR@- oo- 082d12/-

Idmmhmfr GR) Pdhfg]qc I %08/0( @m]snlx ne sgd b]s- G- Gnks ]mc
Bnlo]mx) TR@- oo- 10d50-

Jdmc]kk LB %1/02( Tksq]rntmc,fthcdc sqhfdlhm]k mdqud aknbj uh]
sgd osdqxfno]k]shmd enrr]9 ]m deedbshud sqd]sldms enq sqhfdlhm]k
mdtq]kfh] ]mc ]sxohb]k e]bh]k o]hm- O]hm Ogxrhbh]m 05)
D426dD434-

Jhdq DK) Bnmknftd FI) Ygt]mf Y %1/08( Ghfg,qdrnktshnm
bnlotsdc snlnfq]ogx hl]fhmf ne sgd bq]mh]k ]qsdqh]k rxrsdl
]mc qdsd lhq]ahkd ne sgd b]s %Bdjgr bVstr(- @m]s Pdb 2/1)
0847d0856-

Kdd F) Og]l BL) J]qcnm PG) Rgqhudq DL %1/11( Odqhogdq]k sqh,
fdlhm]k mdqud aknbjr enq bgqnmhb nqahs]k o]hm9 bkhmhb]k ed]stqdr
]mc ntsbnldr- Nogsg]klhb Ok]rs Pdbnmrsq Rtqf 27) 258d265-

Knla]qcdqn L) @knmrn,Od�m]q]mcn C) Xkkdq] L cdk L %1/10( Sgd
b]s l]mchakd %H(9 ]m]snlhb]k a]rhr sn ]unhc h]sqnfdmhb c]l]fd hm
udsdqhm]qx bkhmhb]k oq]bshbd- @mhl]kr 00) 3/4-

L]gkdq R) Adssh D) Fthms]qc B %1/1/( Du]kt]shnm ne hmidbs]sd chr,
sqhatshnm ]esdq tksq]rntmc,fthcdc odqhatka]q hmidbshnmr hm b]mhmd
b]c]udqr- Uds @m]drsg @m]kf 36) 61/d612-

Lnmshbdkkh O) Inmdr H) Uhrb]rhkk]r I %1/06( Tksq]rntmc,fthcdc
sgnq]bhb o]q]udqsdaq]k aknbj9 b]c]udqhb rstcx hm enwdr %Mtjodr
utjodr(- Uds @m]drsg @m]kf 33) 857d861-

Mhbnkk IL) @bg]qx] O@) @gkdm J ds ]k- %0876( Bdmsq]k mdquntr
rxrsdl bnlokhb]shnmr ]esdq 5/// qdsqnatka]q aknbjr- @mdrsg
@m]kf 55) 0187d02/1-

Nkhudq I@B) Aq]caqnnj B@ %1/02( Rtrodbsdc aq]hmrsdl ]mdrsgdrh]
enkknvhmf qdsqnatka]q aknbj hm ] b]s- Uds Nogsg]klnk 05) 114d117-

Nsdqn O) Onqsdk] C %1/08( L]mt]k ne Rl]kk @mhl]k Pdfhnm]k
@mdrsgdrh]9 Hkktrsq]sdc @m]snlx enq Mdqud Rshltk]shnm ]mc
Tksq]rntmc,Fthcdc Mdqud Aknbjr %1mc dcm(- Hmsdq,L~dchb])
@qfdmshm]- oo- 227d230-

Nytcnfqt Y) @jrnx F %1//4( @ l]bqnrbnohb hmudrshf]shnm ne sgd
mdqudr sn sgd dxd ]mc nbtk]q ]mmdwdr hm sgd U]m b]s- Uds Pdr
Bnlltm 18) 250d260-

O]khv]k M) Jnj]sd LU) Cdrgo]mcd M@) Jg]m H@ %1/13( Rohm]k
]m]drsgdrh] trhmf gxona]qhb cqtfr9 ] qduhdv ne btqqdms duhcdmbd-
Btqdtr 05) d45/58-

P]xlnmc R@) Rsdeedmrdm RB) Ftfhmn KC) Rsqhbg]qsy FP %0878( Sgd
qnkd ne kdmfsg ne mdqud dwonrdc sn knb]k ]mdrsgdshbr hm hlotkrd
aknbjhmf ]bshnm- @mdrsg @m]kf 57) 452d46/-

Rghkn,Admi]lhmh X) Kdsy R) Oddqx C ds ]k- %1/11( Bnlo]qhrnm ne
sgqdd qdfhnm]k ]m]drsgdshb sdbgmhptdr enq hmeq]nqahs]k nq l]whkk]qx
mdqud aknbj hm b]sr9 ] b]c]udqhb rstcx- I Edkhmd Ldc Rtqf 13)
211d216-

Rlhsg BP) Chbjhmrnm JI) B]qq]y]m] F ds ]k- %1/11( Tksq]rntmc,
fthcdc rtoq]yxfnl]shb mdqud aknbjr sn sgd osdqxfno]k]shmd enrr]9
] r]ed oqnbdctqd- O]hm Ldc 12) 0255d0264-

Snkdr] J) Fdaqd]k FV %1/05( Aq]hmrsdl ]mdrsgdrh] ]esdq qdsqn,
atka]q aknbj9 ] b]rd qdonqs ]mc qduhdv ne khsdq]stqd- Dsghno I
Gd]ksg Rbh 15) 478-

Uhrb]rhkk]r I) Dudqrnm P) L]okdsnes DJ) C]vrnm B %1/08( Tksq],
rntmc,fthcdc onrsdqhnq dwsq]bnm]k aknbj hm sgd cnf9 ]m]snlhb]k
rstcx hm b]c]udqr- Uds @m]drsg @m]kf 35) 135d14/-

Uhrb]rhkk]r I) Sdq G]]q F %1/06( Tksq]rntmc fthcdc sqhfdlhm]k mdqud
aknbj ]r knb]k ]m]drsgdshb sdbgmhptd enq dwdmsdq]shnm ]mc dwbh,
rhnm ne sgd yxfnl]shb ]qbg vhsg o]qsh]k b]tc]k l]whkkdbsnlx hm ]
cnf- Uds @m]drsg @m]kf 33) 577d58/-

V]kcl]m RC %1/04( Sqhfdlhm]k Mdqud Aknbj- Hm9 @sk]r ne Hmsdq,
udmshnm]k O]hm L]m]fdldms %4sg dcm(- Dkrduhdq) TR@- oo- 32d35-

V]mfW) EdmfX) X]mfW ds ]k- %1/10( Oqdnodq]shud tksq]rntmc,fthcdc
sqhfdlhm]k mdqud aknbj hm nqsgnfm]sghb rtqfdqx9 ] oqnrodbshud rstcx
]ants hsr de�b]bx ne hmsq]nodq]shud ]mdrsgdshb cnr]fd ]mc onrs,
nodq]shud ]m]kfdrh]- I Nq]k L]whkkne]b Rtqf 68) 1/31d1/4/-

Vg]kdm KP) Jhsbgdkk PK %0872]( Dkdbsqnogxrhnknfhb rstchdr ne sgd
bts]mdntr mdqudr ne sgd gd]c ne sgd cnf- @l I Uds Pdr 33)
504d516-

Vg]kdm KP) Jhsbgdkk PK %0872a( Dkdbsqnogxrhnknfhb ]mc adg]uhnq]k
rstchdr ne sgd bts]mdntr mdqudr ne sgd bnmb]ud rtqe]bd ne sgd
ohmm] ]mc sgd dwsdqm]k d]q b]m]k ne sgd cnf- @l I Uds Pdr 33)
517d523-

Pdbdhudc 1 @oqhk 1/13: ]bbdosdc 2 @tftrs 1/13-

@u]hk]akd nmkhmd www

.oodmchw .- RtookdldmsUpx cUsU

@cchshnm]k Rtoonqshmf Hmenql]shnm l]x ad entmc hm sgd
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