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Ahnchudqrhsx—knrr—eqnl—]fqhbtkstq]k—hmsdmrhehb]shnm—
tmcdqrbnqdr—sgd—tqfdms—mddc—enq—rbhdmbd,a]rdc—
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gnv—v]sdqahqcr—trd—]u]hk]akd—g]ahs]s—hr—o]qshbtk]qkx—
mddcdc—hm—sgd—R]bq]ldmsn“R]m—In]pthm—Cdks]*—]m—
dbnrxrsdl—tmcdq—sgqd]s-—Eqnl—1/02—sn—1/04*—vd—
rstchdc—v]sdqahqc—g]ahs]s—]rrnbh]shnmr—hm—sgd—Cdks]—
ctqhmf—e]kk—lhfq]shnm—]mc—vhmsdq—ax—bnmctbshmf—
chtqm]k—bntmsr—]s—q]mcnl—knb]shnmr—hm—jdx—v]sdqahqc—
g]ahs]sr—sgqntfgnts—sgd—Cdks]-—V]sdqahqc—trd—ne—bnudq—
sxodr—’]fqhbtkstq]k—bqnor—]mc—l]m]fdc—vdsk]mcr(—
u]qhdc—rtars]msh]kkx—]lnmf—v]sdqahqc—fqntor*—ax—
rd]rnm*—]mc—]lnmf—fdnfq]oghb—rta,qdfhnmr—ne—sgd—
Cdks]-—Nudq]kk*—vdsk]mcr—vdqd—o]qshbtk]qkx—hlonqs]ms—
sn—v]sdqahqcr—hm—e]kk-—Hm—vhmsdq*—vdsk]mcr—]mc—eknncdc—

qhbd—]mc—bnqm—vdqd—hlonqs]ms—sn—l]mx—v]sdqahqc—
fqntor*—]mc—mnm,eknncdc—bnqm—]mc—hqqhf]sdc—o]rstqd—
sn—fddrd—]mc—bq]mdr-—Sgd—e]bsnqr—sg]s—hmektdmbdc—
v]sdqahqc—]atmc]mbd—]mc—chrsqhatshnm—]krn—u]qhdc—
rtars]msh]kkx—]lnmf—fqntor—]mc—cheedqdc—]s—u]qhntr—
fdnfq]oghb—rb]kdr-—Hm—ansg—rd]rnmr*—lnrs—fqntor—g]c—
]—onrhshud—]rrnbh]shnm—]s—sgd—ehdkc—kdudk—vhsg—eknncdc—
fqntmc—]mc—nodm—v]sdq*—]mc—]—mdf]shud—]rrnbh]shnm—
vhsg—udfds]shnm-—Fhudm—sgd—fqd]s—tmbdqs]hmsx—hm—
sgd—etstqd—dwsdms—]mc—o]bd—ne—g]ahs]s—knrr—]mc—
cdfq]c]shnm—hm—sgd—Cdks]*—oqhnqhshyhmf—sgd—bnmrdqu]shnm—
]bshnmr—mddcdc—sn—l]hms]hm—qnatrs—v]sdqahqc—
onotk]shnmr—hm—sghr—qdfhnm—hr—tqfdms-—Enq—sgd—Cdks]—
sn—qds]hm—hsr—hlonqs]mbd—sn—v]sdqahqcr*—]—lnr]hb—ne—
vdsk]mcr—]mc—vhkckhed,eqhdmckx—bqnor—sg]s—]bbntmsr—
enq—sgd—u]ktd—ne—sgd—rtqqntmchmf—k]mcrb]od—ltrs—
ad—l]hms]hmdc-—Sghr—hmbktcdr—qdrsnqhmf—]cchshnm]k—
vdsk]mcr—]mc—l]hms]hmhmf—bnqm*—qhbd*—]ke]ke]*—]mc—
hqqhf]sdc—o]rstqd*—]mc—dmrtqhmf—sg]s—]—rtars]msh]k—
onqshnm—ne—bnqm—]mc—qhbd—hr—eknncdc—hm—vhmsdq-—
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Hmbqd]rdc—qdbnfmhshnm—ne—sgd—rb]kd—ne—ahnchudqrhsx—
knrr—eqnl—]fqhbtkstq]k—hmsdmrhehb]shnm—ghfgkhfgsr—sgd—
tqfdms—mddc—enq—rbhdmbd,a]rdc—bnmrdqu]shnm—rsq]sdfhdr—
sn—dmg]mbd—rodbhdr—qhbgmdrr—]mc—]atmc]mbd—ne—ahqcr—
]mc—nsgdq—vhkckhed—hm—]fqn,dbnrxrsdlr-—Hm—Mnqsg—
?ldqhb]*—]fqhbtkstqd—hr—o]qshbtk]qkx—hmsdmrhud—hm—
B]khenqmh]*—vgdqd—]klnrs—g]ke—ne—]kk—sgd—eqthsr*—mtsr*—
]mc—udfds]akdr—hm—sgd—Tmhsdc—Rs]sdr—]qd—fqnvm—’M?RR—
1/04(-—Sgd—gd]qsk]mc—ne—B]khenqmh]&r—]fqhbtkstqd—hr—
sgd—Bdmsq]k—U]kkdx*—vghbg—bnms]hmr—nudq—64"—ne—sgd—
rs]sd&r—hqqhf]sdc—k]mc—’Rgdksnm—0876(-

Cdrohsd—sgd—knrr—ne—nudq—8/"—ne—hsr—ghrsnqhb—vdsk]mcr—
’Eq]xdq—ds—]k-—0878:—Jdloj]—ds—]k-—0880(—]mc—sgd—
btqqdms—cnlhm]mbd—ne—]fqhbtkstqd*—sgd—Bdmsq]k—U]kkdx—
qdl]hmr—nmd—ne—sgd—lnrs—hlonqs]ms—qdfhnmr—hm—sgd—
O]bhehb—Ekxv]x—ne—Mnqsg—?ldqhb]—enq—vhmsdqhmf—
]mc—lhfq]snqx—ahqcr—’Rgtenqc—ds—]k-—0887:—Rgtenqc—
1/03:—Ekdrjdr—ds—]k-—1/07(-—Sgd—odqrhrsdmbd—ne—
vdsk]mc,cdodmcdms—ahqcr—qdekdbsr—sgd—qdrsnq]shnm—]mc—
dmg]mbdldms—ne—vdsk]mcr—hm—qdbdms—cdb]cdr*—]r—vdkk—
]r—sgd—ahqcr&—trd—ne—bdqs]hm—bqnor—sg]s—g]ud—neerds—
sgd—knrr—ne—sgd—u]kkdx&r—ghrsnqhb]kkx—eknncdc—g]ahs]sr—
sn—u]qxhmf—cdfqddr—’BUIU—1//5(-—Onrs,g]qudrs—qhbd—
’Nqx y _ zr_ shu _ (—]mc—bnqm—’Xd_ zl_ x r(—]qd—sgd—lnrs—
hlonqs]ms—]fqhbtkstq]k—g]ahs]sr—hm—sgd—R]bq]ldmsn—
U]kkdx—]mc—R]bq]ldmsn“R]m—In]pthm—Phudq—Cdks]—
’Cdks](*—qdrodbshudkx*—enq—lhfq]snqx—]mc—vhmsdqhmf—
v]sdqenvk—]mc—nsgdq—v]sdqahqcr—’BUIU—1//5(-—Hm—
sgd—Cdks]*—nsgdq—vhcdroqd]c—vhkckhed,eqhdmckx—bqnor—
]qd—vhmsdq—vgd]s—’S qhshb t l—roo-:—hmbktchmf—sqhshb]kd*—
]—bqnrr—vhsg—qxd—ZR d b _ kd[(*—hqqhf]sdc—o]rstqd*—]mc—
]ke]ke]—’Ldc hb _ f n zr_ shu _ (*—vghbg—]qd—bnlokdldmsdc—
ax—rl]kkdq—]lntmsr—ne—qhbd—]mc—l]m]fdc—vdsk]mcr-—
Pdbdms—rstchdr—g]ud—cnbtldmsdc—sgd—trd—ne—sgdrd—
bqnor—]mc—vdsk]mcr—ax—R]mcghkk—Bq]mdr—’@m shf n m d z
b _ m _ c d m rhr(—hm—aqn]c—]qd]r—ne—sgd—Cdks]—’Hudx—
1/04(—]mc—ax—u]qhntr—v]sdqahqc—fqntor—’v]sdqenvk—
Zfddrd*—rv]mr*—]mc—ctbjr[*—bq]mdr*—rgnqdahqcr*—
gdqnmr*—]mc—dfqdsr*—dsb-(—nm—]—k]qfd—hmchuhct]k—Cdks]—
hrk]mc—’Rgtenqc—ds—]k-—1/02a*—1/05a(-—Ats—khlhsdc—
pt]mshs]shud—hmenql]shnm—dwhrsr—nm—aqn]c,rb]kd—
o]ssdqmr—ne—bqno—trd—ax—u]qhntr—v]sdqahqcr—]bqnrr—sgd—
dmshqd—Cdks]-—Rhlhk]qkx*—sgdqd—hr—khsskd—hmenql]shnm—nm—
gnv—sgd—knb]shnm*—dwsdms*—]mc—itws]onrhshnm—ne—bqnor—
]mc—vdsk]mcr—]eedbsr—sgd—]atmc]mbd—]mc—chrsqhatshnm—
ne—v]sdqahqcr—]s—sgd—k]mcrb]od—rb]kd*—]r—g]r—addm—

cdlnmrsq]sdc—hm—sgd—R]bq]ldmsn—U]kkdx—’Dkoghbj—
1//7:—Pdhsdq—ds—]k-—1/04a(-

Tmcdqrs]mchmf—sgd—cqhudqr—ne—sgd—chrsqhatshnm—]mc—
]atmc]mbd—ne—v]sdqahqcr—hr—o]qshbtk]qkx—mddcdc—
sn—gdko—fthcd—bnmrdqu]shnm—hm—sgd—Cdks]*—vgdqd—
dmuhqnmldms]k—]mc—rnbhds]k—oqnakdlr—]qd—hmbqd]rhmfkx—
bnlokdw—’Ktnl]—ds—]k-—1/04(-—Sgd—Cdks]—gnrsr—]—
chudqrd—]rrdlak]fd—ne—v]sdqahqc—rodbhdr*—hmbktchmf—
k]qfd—mtladqr—ne—v]sdqenvk—’Ekdrjdr—ds—]k-—1/07(*—
]mc—hr—o]qshbtk]qkx—hlonqs]ms—sn—vhmsdqhmf—R]mcghkk—
Bq]mdr*—hmbktchmf—sgd—rs]sd—sgqd]sdmdc—Fqd]sdq—
R]mcghkk—Bq]md—’@m shf n m d zb _ m _ c d m rhrzs_ a hc _ (—’Onfrnm—
]mc—Khmcrsdcs—0880:—Hudx—]mc—Gdqyhfdq—1//2:—Hudx—
ds—]k-—1/03(*—]mc—sn—Knmf,ahkkdc—Btqkdvr—’Mt ldm ht rz
_ ldqhb _ m t r(—hm—e]kk—’Rgtenqc—ds—]k-—1//8*—1/02](-—
Hm—sgd—Cdks]&r—dudq,bg]mfhmf—dmuhqnmldms—’Bkndqm—
ds—]k-—1/00:—Vhdmr—ds—]k-—1/05(*—jdx—sgqd]sr—sn—
v]sdqahqcr—̈ vghbg—]krn—hlodqhk—sgd—uh]ahkhsx—ne—sgd—
qdfhnm&r—]fqhbtkstqd—̈ —hmbktcd—hrk]mc—hmtmc]shnm—
eqnl—b]s]rsqnoghb—kdudd—aqd]jr—ctqhmf—dwsqdld—eknnc—
dudmsr—nq—d]qsgpt]jdr*—qhrhmf—rd]—kdudk*—hmbqd]rhmf—
r]khmhsx*—]mc—etqsgdq—hrk]mc—rtarhcdmbd—’Lntms—]mc—
Svhrr—1//4:—Cdudqdk—]mc—Kdhfgsnm—1/0/:—Ktmc—ds—
]k-—1/0/(-—?cchshnm]k—e]bsnqr—sg]s—ots—sgd—qdfhnm&r—
v]sdqahqcr—]s—qhrj—hmbktcd—knrr—ne—vhkckhed,eqhdmckx—
bqnor—eqnl—bnmudqrhnm—sn—uhmdx]qcr—]mc—nqbg]qcr*—nq—
eqnl—tqa]mhy]shnm—’Hudx—1/04(-—V]sdqahqc—onotk]shnmr—
]qd—]krn—khjdkx—sn—ad—]eedbsdc*—ansg—onrhshudkx—]mc—
mdf]shudkx*—ax—sgd—qdrsnq]shnm—ne—sgntr]mcr—ne—]bqdr—
ne—qho]qh]m—enqdrs—]mc—vdsk]mc—ok]mmdc—enq—sgd—Cdks]—
’CRB—1/02:—BCEV—1/06(-—Tmcdqrs]mchmf—sgd—e]bsnqr—
sg]s—hmektdmbd—v]sdqahqcr—hm—sgd—Cdks]—l]x—mns—nmkx—
fthcd—v]sdqahqc—bnmrdqu]shnm—hm—sghr—qdfhnm—ats—]krn—
l]x—oqnuhcd—hmrhfgsr—]ookhb]akd—sn—rhlhk]q—deenqsr—
hm—nsgdq—cdks]—dbnrxrsdlr—]qntmc—sgd—fknad—sg]s—
khjdvhrd—]qd—bg]kkdmfdc—vhsg—nmfnhmf—]mc—hlodmchmf—
dmuhqnmldms]k—bg]mfd—]mc—cdfq]c]shnm—’d-f-*—
U©q©rl]qsx—ds—]k-—1//8:—Pdm]tc—ds—]k-—1/02(-

Sn—gdko—]cu]mbd—v]sdqahqc—bnmrdqu]shnm—hm—sgd—
Cdks]*—vd—hmhsh]sdc—]—1,xd]q—rstcx—hm—1/02—sn—]rrdrr—
sgd—qdk]shud—u]ktd—ne—rdkdbsdc—]fqhbtkstq]k—bqnor—]mc—
vdsk]mcr—enq—v]sdqahqcr—ctqhmf—e]kk—lhfq]shnm—]mc—
vhmsdq—’Rgtenqc—ds—]k-—1/05](-—Ntq—oqhl]qx—naidbshudr—
vdqd—sn—pt]mshex—sgd—qdk]shud—ahqc—trd—ne—]—u]qhdsx—
ne—bqno—sxodr—]mc—l]m]fdc—vdsk]mcr—sgqntfgnts—
sgd—Cdks]*—]mc—sn—du]kt]sd—sgd—hmektdmbd—ne—knb]k—]mc—
k]mcrb]od—bg]q]bsdqhrshbr—nm—sgd—chrsqhatshnm—]mc—
]atmc]mbd—ne—v]sdqahqcr-—Gdqd*—vd—qdonqs—o]ssdqmr—ne—
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bqno—]mc—vdsk]mc—trd—ax—ahqc—fqntor*—du]kt]sd—vghbg—
knb]k—e]bsnqr—l]x—cqhud—sgd—nardqudc—cheedqdmbdr—
]lnmf—sgdl*—]rrdrr—gnv—cheedqdms—bnudq,sxod—bk]rrdr—
hmektdmbd—]atmc]mbd—]s—sgqdd—k]mcrb]od—rb]kdr*—]mc—
chrbtrr—gnv—sgdrd—ehmchmfr—l]x—]hc—bnmrdqu]shnm—
ok]mmhmf—]mc—oqhnqhshy]shnm—hm—sgd—Cdks]-—
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Vd—cdehmdc—ntq—Cdks]—rstcx—]qd]—sn—hmbktcd—]kk—
k]mcr—vhsghm—sgd—rs]stsnqx—nq—kdf]k—Cdks]—antmc]qhdr—
’B]khenqmh]—V]sdq—Bncd—Rdbshnm—0111/:—BCVP—b1//0(*—
dwbdos—enq—rl]kk—]qd]r—]s—sgd—dcfd—ne—Rthrtm—L]qrg—
]mc—mnqsg—ne—Hmsdqrs]sd—7/—md]q—sgd—Xnkn—Axo]rr—
Vhkckhed—?qd]—’Ehftqd—0(-—Vd—chc*—gnvdudq*—hmbktcd—]—
edv—rtqudx—onhmsr—ntsrhcd—̈ —ats—chqdbskx—]ci]bdms—sn—̈
sgd—kdf]k—antmc]qx—sn—hloqnud—r]lokd—rhydr—enq—bnudq—
sxodr—sg]s—vdqd—khlhsdc—hm—dwsdms-

Ghrsnqhb]kkx*—sgd—Cdks]—v]r—]—l]yd—ne—rkntfgr—]mc—
rv]lox—hrk]mcr*—ats—mnv—]m—dwsdmrhud—kdudd—rxrsdl—
oqnsdbsr—l]mx—k]qfd—hrk]mcr—nq—sq]bsr—eqnl—eknncr—]mc—
shc]k—rtqfdr-—?fqhbtkstqd—hr—sgd—qdfhnm&r—cnlhm]ms—k]mc—
trd*—]mc*—adb]trd—ne—]dq]shnm—ne—sgd—Cdks]&r—od]s—rnhkr*—
lnrs—ne—sgd—hrk]mcr—g]ud—rtarhcdc—sn—adknv—rd]—kdudk—
’Ktmc—ds—]k-—1/0/(-—Sgd—Cdks]&r—bkhl]sd—hr—gns—]mc—
cqx—hm—sgd—rtlldq*—]mc—bnnk—]mc—vds—hm—sgd—vhmsdq*—
vgdm—hs—hr—nesdm—enffx-—Hm—Rsnbjsnm*—sgd—k]qfdrs—bhsx—
hm—sgd—Cdks]*—]mmt]k—]udq]fd—oqdbhohs]shnm—hr—34-2—bl*—
vghbg—e]kkr—]r—q]hm—l]hmkx—eqnl—Nbsnadq—sn—?oqhk*—]mc—
]udq]fd—ghfg—sdlodq]stqdr—]qd—22-4— —B—hm—Itkx—]mc—
02-1— —B—hm—I]mt]qx—’g sso 9..vvv-t rb khl_ sd c _ s_ -b n l.
b khl_ sd .(-—?mmt]k—u]qh]ahkhsx—enq—sgdrd—bkhl]sd—e]bsnqr*—
gnvdudq*—b]m—ad—udqx—ghfg*—]mc—ntq—1/02“1/04—rstcx—
odqhnc—bnhmbhcdc—vhsg—]—odqhnc—ne—dwsqdld—cqntfgs—
]mc—]anud,]udq]fd—vhmsdq—sdlodq]stqdr—hm—sgd—
Cdks]&r—b]sbgldms—’Cdsshmfdq—]mc—B]x]m—1/03:—g sso 9..
c qn t f g sln m hsn q-t m k-d c t .L_ o r-_ ro w(-—Sghr—cqntfgs—
qdctbdc—v]sdqahqc—g]ahs]s—sgqntfgnts—sgd—Bdmsq]k—
U]kkdx—’Pdhsdq—ds—]k-—1/07(-

Vd—du]kt]sdc—v]sdqahqc—trd—ne—bqnor—]mc—vdsk]mcr—
nudq—1—xd]qr—eqnl—Itkx—1/02—sn—L]qbg—1/04-—Vd—
bnmctbsdc—ehdkc—rtqudxr—vhsghm—svn—rd]rnm]k—odqhncr9—
e]kk—’lhc,Itkx—sn—lhc,Mnudladq(—]mc—vhmsdq—’lhc,
Mnudladq—sn—d]qkx—L]qbg(-—Vd—cdehmdc—sgd—khlhsr—
ne—sgdrd—rd]rnmr—nm—sgd—a]rhr—ne—jmnvkdcfd—ne—
v]sdqahqcr&—o]ssdqmr—ne—rd]rnm]k—nbbtqqdmbd—hm—sgd—
Cdks]—̈ —jmnvhmf—sgdrd—u]qx—bnmrhcdq]akx—]lnmf—
fqntor—’]mc—rodbhdr(—̈ —]r—vdkk—]r—sgd—shlhmf—ne—bqno—

g]qudrs—]mc—rtardptdms—]u]hk]ahkhsx—ne—g]ahs]s—enq—
v]sdqahqcr-
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vd—hcdmshehdc—dhfgs—bnlahm]shnmr—ne—bnudq—sxodr—
]mc—l]m]fdldms—oq]bshbdr—’gdqd]esdq*—bnudq—sxodr(—
o]qshbtk]qkx—rths]akd—enq—v]sdqahqcr—hm—sgd—Cdks]-—Sgd—
]u]hk]ahkhsx—ne—sgdrd—bnudq—sxodr—u]qhdc—ax—rd]rnm-—
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eknncdc—l]m]fdc—vdsk]mcr*—]mc—fqnvhmf—qhbd-—Vhmsdq—
bnudq—sxodr—hmbktcdc—]ke]ke]*—hqqhf]sdc—o]rstqd*—eknncdc—
l]m]fdc—vdsk]mcr*—eknncdc—onrs,g]qudrs—qhbd*—eknncdc—
onrs,g]qudrs—bnqm*—mnm,eknncdc—onrs,g]qudrs—bnqm*—
]mc—fqnvhmf—vhmsdq—vgd]s-
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Hm—sgd—Cdks]*—]ke]ke]—]mc—hqqhf]sdc—o]rstqd—oqnuhcd—
v]sdqahqc—g]ahs]s—xd]q—qntmc*—ats—ansg—]qd—hqqhf]sdc—
l]hmkx—ctqhmf—sgd—gns*—cqx—odqhnc—eqnl—?oqhk—sgqntfg—
Rdosdladq—nq—Nbsnadq:—ctqhmf—sghr—shld*—]ke]ke]—ehdkcr—
]qd—g]qudrsdc—rhw—sn—rdudm—shldr-—Bnqm—ehdkcr—]qd—mns—
rths]akd—enq—v]sdqahqcr—tmshk—g]qudrsdc—hm—Rdosdladq—
]mc—Nbsnadq*—vhsg—rnld—ehdkcr—eknncdc—eqnl—Nbsnadq—
nq—Mnudladq—hmsn—Edaqt]qx-—Onrs,g]qudrs—oq]bshbdr—hm—
bnqm—ehdkcr—u]qx—]bqnrr—sgd—Cdks]*—ats—sgnrd—ehdkcr—mns—
cddokx—oknvdc—oqnuhcd—v]rsd—fq]hm—enq—bq]mdr—]mc—
v]sdqenvk—’o]qshbtk]qkx—fddrd(-—Pdrd]qbg—nm—Rs]sdm—
Hrk]mc*—]—k]qfd—hrk]mc—hm—sgd—bdmsq]k—rta,qdfhnm—ne—
sgd—Cdks]*—hmchb]sdr—sg]s—sgd—l]inqhsx—ne—v]rsd—bnqm—
hr—cdokdsdc—ax—d]qkx—Cdbdladq—’Bnmrdqu]shnm—E]qlr—
]mc—P]mbgdr—]mc—Sgd—M]stqd—Bnmrdqu]mbx—1/05*—
tmotakhrgdc—c]s]*—rdd—'Mnsdr–(-—Onrs,g]qudrs—bnqm—
v]r—]u]hk]akd—ctqhmf—sgd—k]ssdq—o]qs—ne—ntq—e]kk—rtqudx—
odqhnc*—ats—sgd—r]lokd—rhyd—v]r—rl]kk*—o]qshbtk]qkx—
enq—eknncdc—bnqm*—]mc—sgdqdenqd—mns—hmbktcdc—hm—ntq—
e]kk—]m]kxrdr-—Fqnvhmf—qhbd—v]r—eknncdc—]mc—]u]hk]akd—
sn—rnld—v]sdqahqcr—d]qkx—hm—ntq—e]kk—rtqudx—odqhnc*—
]ksgntfg—sgd—rs]mchmf—bqno—b]m—ad—pthsd—cdmrd-—?esdq—
g]qudrs—hm—Rdosdladq—]mc—Nbsnadq*—rnld—qhbd—ehdkcr—
]qd—oknvdc—]mc—nsgdqr—]qd—kdes—tmshkkdc—]mc—oqnuhcd—
v]rsd—fq]hm—enq—v]sdqahqcr-—Vgdm—onrs,g]qudrs—qhbd—
hr—eknncdc*—v]sdq—hr—]ookhdc—]mxvgdqd—eqnl—Nbsnadq—
sn—Cdbdladq—]mc—gdkc—hmsn—Edaqt]qx-—?r—vhsg—onrs,
g]qudrs—bnqm*—r]lokd—rhydr—enq—onrs,g]qudrs—qhbd—
]u]hk]akd—hm—sgd—k]sdq—o]qs—ne—ntq—e]kk—rtqudx—odqhnc—
vdqd—snn—rl]kk—sn—hmbktcd—hm—ntq—e]kk—]m]kxrdr-—Vhmsdq—
vgd]s—hr—ok]msdc—eqnl—Mnudladq—sn—I]mt]qx*—]mc—sgd—
fqnvhmf—bqno—v]r—hmbktcdc—hm—ntq—vhmsdq—rtqudxr-—
Vhmsdq—vgd]s—hr—g]qudrsdc—hm—Itmd—nq—Itkx*—ats—
l]mx—v]sdqahqcr—cn—mns—trd—rtbg—ehdkcr—hm—sgd—e]kk—
tmkdrr—sgdx—]qd—eknncdc-—Fhudm—sg]s—udqx—khsskd—onrs,
g]qudrs—vgd]s—hr—eknncdc—hm—sgd—Cdks]—’]mc—l]hmkx—
nm—Rs]sdm—Hrk]mc(*—vd—chc—mns—hmbktcd—hs—hm—ntq—rstcx-—
Rnld—odql]mdms—vdsk]mcr—]qd—]u]hk]akd—xd]q—qntmc:—
eknnchmf—ne—rd]rnm]k—vdsk]mcr—sxohb]kkx—adfhmr—hm—
lhc,Rdosdladq*—vhsg—od]j—]u]hk]ahkhsx—ne—vdsk]mcr—
fdmdq]kkx—eqnl—Mnudladq—sgqntfg—]s—kd]rs—d]qkx—
L]qbg-

RYlokhmf�Cdrhfm

BqnoRb]od—ro]sh]k—c]s]—k]xdqr—’M?RR—b1/0/“1/03(—
ne—sgd—chrsqhatshnm—ne—enb]k—bnudq—sxodr—’hmbktchmf—
vdsk]mcr(—vhsghm—sgd—Cdks]—enqldc—sgd—entmc]shnm—
enq—rdkdbshmf—ntq—r]lokhmf—cdrhfm—]mc—cdehmhmf—ntq—

r]lokhmf—eq]ld—]s—]—bn]qrd—rb]kd-—?r—cds]hkdc—adknv*—
vd—k]sdq—qdehmdc—sgdrd—c]s]—k]xdqr—enq—trd—hm—]rrdrrhmf—
]mc—l]oohmf—sgd—sns]k—dwsdms—ne—jdx—bqnor—]mc—
vdsk]mcr—vhsghm—sgd—Cdks]—ctqhmf—ntq—rtqudx—odqhnc—
]mc—hm—]m]kxrdr—ne—k]mcrb]od—u]qh]akdr—sg]s—lhfgs—
hmektdmbd—v]sdqahqc—]atmc]mbd-

Vd—trdc—svn—r]lokhmf—rsq]sdfhdr—sn—rdkdbs—rtqudx—
knb]shnmr—enq—bnudq—sxodr*—]bghdud—fnnc—ro]sh]k—
chrsqhatshnm—enq—k]mcrb]od—]m]kxrdr*—]mc—khlhs—
knfhrshb]k—bnmrsq]hmsr—enq—ehdkc—rtqudxr-—Ehqrs*—vd—trdc—
]—svn,rs]fd—bktrsdq—cdrhfm—’Bnbgq]m—0866(—sn—r]lokd—
vhcdroqd]c—bqno—sxodr—sgqntfgnts—sgd—r]lokhmf—eq]ld—
vhsghm—sgd—rstcx—qdfhnm-—Vd—cdehmdc—ntq—ehqrs,rs]fd—
bktrsdqr—sn—ad—sgd—0/7—Cdks]—hrk]mcr—]mc—sq]bsr—cdehmdc—
ax—sgd—B]khenqmh]—Cdo]qsldms—ne—V]sdq—Pdrntqbdr—
’BCVP(—enq—v]sdq—l]m]fdldms-—Vhsghm—d]bg—onsdmsh]k—
bktrsdq—’hrk]mc.sq]bs(*—vd—v]msdc—sn—ad—]akd—sn—rtqudx—
]r—l]mx—bnudq—sxodr—]r—onrrhakd-—Sn—dmrtqd—]cdpt]sd—
bqno—bnudq]fd—sn—r]lokd—nm—d]bg—sq]bs*—vd—hcdmshehdc—
sq]bsr—vhsg—<0//—g]—d]bg—ne—bnqm*—vgd]s*—]mc—]ke]ke]*—
sgd—lnrs—vhcdroqd]c—'v]sdqahqc,eqhdmckx–—bqnor—hm—sgd—
Cdks]—qdfhnm-—Ne—sgd—0/7—hrk]mcr.sq]bsr*—2/—lds—sghr—
bqhsdqhnm—hm—]s—kd]rs—0—ne—sgd—2—xd]qr—’1/0/“1/01(—ne—
BqnoRb]od—c]s]—itrs—adenqd—rs]qshmf—sgd—rstcx—]mc—vdqd—
bnmrhcdqdc—'oqhl]qx—sq]bsr-–—Vd—cdehmdc—sgqdd—rta,
qdfhnmr—’Mnqsg*—Bdmsq]k*—]mc—Rntsg(—vhsghm—sgd—Cdks]—
sn—dmrtqd—sgd—rdkdbsdc—oqhl]qx—sq]bsr—vdqd—]cdpt]sdkx—
chrsqhatsdc—ro]sh]kkx*—fhudm—sgdhq—knv—r]lokd—rhyd—
’ats—chc—mns—rsq]shex—ntq—r]lokd—ax—sgdrd—qdfhnmr(-—
Sghr—]krn—dmrtqdc—sg]s—rdkdbsdc—oqhl]qx—sq]bsr—vdqd—
vdkk—chrsqhatsdc—qdk]shud—sn—u]qh]shnm—hm—sgd—dwsdms—ne—
eknnchmf—’nodm—rtqe]bd—v]sdq(—hm—sgd—Cdks]*—vghbg—sdmcr—
sn—ad—bnmbdmsq]sdc—hm—sgd—bdmsq]k—rta,qdfhnm—’Pdhsdq—ds—
]k-—1/04](-—Vd—q]mcnlkx—rdkdbsdc—]—ehqrs,rs]fd—r]lokd—
ne—7—ne—sgd—2/—oqhl]qx—sq]bsr—’sgqdd—hm—Mnqsg—Cdks]*—
svn—hm—Bdmsq]k—Cdks]*—]mc—sgqdd—hm—Rntsg—Cdks](—trhmf—
fdmdq]khydc—q]mcnl—sdrrdkk]shnm—rsq]shehdc—r]lokhmf—
’Rsdudmr—]mc—Nkrdm—1//3(—rn—vd—bntkc—qdok]bd—sq]bsr*—
ax—qdfhnm*—he—sgdx—vdqd—cdsdqlhmdc—hm]bbdrrhakd-—Vd—
rsq]sdfhb]kkx—hmbktcdc—Rs]sdm—Hrk]mc—]r—]—sghqc—sq]bs—
hm—ntq—rtqudxr—hm—sgd—bdmsq]k—rta,qdfhnm—adb]trd—hs—
hmbktcdc—]—k]qfd—k]mcrb]od—ne—eknncdc—g]ahs]s—]mc—
ltkshokd—bnudq—sxodr—’Rgtenqc—ds—]k-—1/05a(*—dmrtqhmf—
sg]s—vd—g]c—]cdpt]sd—ro]sh]k—chrsqhatshnm—]mc—r]lokd—
rhydr-—

?esdq—bgnnrhmf—]—ehqrs,rs]fd—r]lokd—ne—sq]bsr*—vd—
rdkdbsdc—]—rdbnmc,rs]fd—r]lokd—ax—drs]akhrghmf—]—
q]mcnl—rds—ne—rtqudx—knb]shnmr—’d]bg—rdo]q]sdc—ax—
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]s—kd]rs—/-7—jl—Z/-4—lh[*—vgdm—onrrhakd(—vhsghm—d]bg—
sq]bs-—Vd—]ssdlosdc—sn—drs]akhrg—]s—kd]rs—ehud—rtqudx—
knb]shnmr—odq—bnudq—sxod—odq—sq]bs*—enq—]—lhmhltl—
sns]k—ne—3/—rtqudx—knb]shnmr—odq—bnudq—sxod—]bqnrr—sgd—
Cdks]:—vd—lds—sgdrd—fn]kr—dwbdos—enq—bnudq—sxodr—vhsg—
khlhsdc—chrsqhatshnmr-—Enq—sgd—k]ssdq—bnudq—sxodr—’qhbd*—
l]m]fdc—vdsk]mcr*—]mc—hqqhf]sdc—o]rstqd(*—vd—entmc—
vd—bntkc—mns—]cdpt]sdkx—r]lokd—sgdrd—trhmf—sgd—svn,
rs]fd—bktrsdq—cdrhfm-—Bnmrdptdmskx*—vd—]tfldmsdc—
ntq—hmhsh]k—r]lokd—ne—sgdrd—bnudq—sxodr—ax—rdkdbshmf—
]cchshnm]k—sq]bsr—vhsg—bnmbdmsq]shnmr—ne—sgdrd—bnudq—
sxodr—]mc—sgdm—drs]akhrghmf—]—q]mcnl—rds—ne—rtqudx—
knb]shnmr—’rhlhk]q—sn—]anud(—vhsghm—d]bg—sq]bs-—Enq—
rnld—bnudq—sxodr*—lnqd—sg]m—dhfgs—sq]bsr—vdqd—
qdpthqdc—sn—fds—3/—r]lokdr-

Hm—sgd—rdbnmc—xd]q—ne—sgd—rstcx*—vd—]ssdlosdc—sn—
rdkdbs—]—mdv—q]mcnl—rds—ne—sq]bsr—]mc—]—mdv—rds—
ne—rtqudx—knb]shnmr-—Enq—bnudq—sxodr—vhsg—khlhsdc—
]u]hk]ahkhsx—]mc—qdrsqhbsdc—chrsqhatshnm—hm—sgd—Cdks]*—
gnvdudq*—mdhsgdq—v]r—]kv]xr—ed]rhakd-—Enq—sq]bsr—trdc—
hm—ansg—xd]qr*—hm—sgd—rdbnmc—xd]q—vd—rdkdbsdc—mdv—
rtqudx—knb]shnmr—vgdmdudq—onrrhakd-—Hm—1/02“1/03—
]mc—1/03“1/04*—qdrodbshudkx*—vd—drs]akhrgdc—008—]mc—
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035—rtqudx—knb]shnmr—hm—sgd—e]kk—odqhnc*—]mc—132—]mc—
151—hm—sgd—vhmsdq—odqhnc—’S]akd—0:—Ehftqd—1(-

Ehdkc�Rtqudwr

Entq—cheedqdms—nardqudqr—rtqudxdc—v]sdqahqcr*—trhmf—
]—oqnsnbnk—cdrhfmdc—sn—l]whlhyd—sgd—oqna]ahkhsx—ne—
cdsdbshmf—ahqcr—]mc—lhmhlhyd—nsgdq—onsdmsh]k—rntqbdr—
ne—ah]r-—Hm—ansg—xd]qr—ne—sgd—rstcx*—nardqudqr—bnkkdbsdc—
c]s]—nm—ahqc—]atmc]mbd—]mc—knb]k—rhsd—bg]q]bsdqhrshbr—
]s—d]bg—drs]akhrgdc—rtqudx—]qd]—]ants—nmbd—]—vddj—
hm—e]kk—’Itkx—05—“—Mnudladq—04(*—vgdm—ahqc—mtladqr—
b]m—bg]mfd—q]ohckx—ctqhmf—lhfq]shnm*—]mc—nmbd—dudqx—
nsgdq—vddj—hm—vhmsdq—’Mnudladq—06—“—L]qbg—4(*—vgdm—
ahqc—onotk]shnmr—]qd—sxohb]kkx—lnqd—rs]akd-—Hm—1/02“
1/03—]mc—1/03“1/04*—qdrodbshudkx*—vd—bnlokdsdc—
0*681—]mc—1*164—r]lokhmf—dudmsr—hm—sgd—e]kk—odqhnc*—
]mc—0*717—]mc—0*828—hm—sgd—vhmsdq—odqhnc—’S]akd—0(-

?s—d]bg—rtqudx—knb]shnm*—nardqudqr—rtqudxdc—v]sdqahqcr—
eqnl—]—oqdcdsdqlhmdc—onhms—]s—sgd—dcfd—ne—d]bg—rdkdbsdc—
ehdkc-—Sn—qdctbd—ah]r—eqnl—chlhmhrghmf—cdsdbshnm—ne—
ahqcr—vhsg—hmbqd]rhmf—chrs]mbd*—bntmsr—vdqd—qdrsqhbsdc—
sn—sgd—’rtqudx(—]qd]—vhsghm—]—1//,l—rdlh,bhqbkd—]qb—
eqnl—sgd—ehdkc—antmc]qx—]s—sgd—rtqudx—onhms—’rnldshldr—
bnmrsq]hmdc—etqsgdq—vgdm—sgd—]qb—v]r—sqtmb]sdc—ax—
nsgdq—ehdkc—dcfdr(-—Fhudm—sgd—fdmdq]kkx—udqx—nodm—
g]ahs]sr—]mc—sgd—qdk]shudkx—rl]kk—r]lokhmf—]qd]r—
hm—ehdkcr*—hs—rddlr—tmkhjdkx—sg]s—hmsdq,nardqudq—ah]r—
bnmsqhatsdc—ltbg—sn—u]qh]shnm—hm—v]sdqahqc—bntmsr-—
Sn—lhmhlhyd—sgd—deedbsr—ne—shld—ne—c]x—nm—v]sdqahqc—
bntmsr*—nardqudqr—]ssdlosdc—sn—rs]qs—rtqudxr—hm—sgd—
d]qkx—lnqmhmf—]mc—u]qhdc—sgd—nqcdq—hm—vghbg—sgdx—
uhrhsdc—rtqudx—]qd]r—]lnmf—rtqudx—c]sdr:—rtqudxr—vdqd—
bnmctbsdc—adsvddm—/524—sn—082/—gqr-—Nudq—sgd—bntqrd—
ne—sgd—rstcx*—sghr—oqnuhcdc—c]s]—nm—sgd—nudq]kk—c]xshld—
g]ahs]s—trd—o]ssdqmr—ne—v]sdqahqc—fqntor—’]mc—rodbhdr(-—
Nardqudqr—chc—mns—rtqudx—ctqhmf—ghfg—vhmcr—’<1/—log(*—
rsd]cx—q]hm*—nq—cdmrd—enf-—Nardqudqr—trdc—ahmnbtk]qr—
]mc—ronsshmf—rbnodr—sn—rb]m—d]bg—rtqudx—]qd]—enq—
]s—kd]rs—1—lhmtsdr—nq—tmshk—sgdx—bntmsdc—]kk—ahqcr—
’dwbktchmf—ekxnudqr(-

Sn—annrs—ntq—r]lokd—rhydr—enq—vdsk]mcr*—vd—hmbktcdc—
]cchshnm]k—rtqudx—c]s]—eqnl—Rsnmd—K]jdr—M]shnm]k—
Vhkckhed—Pdetfd—]mc—sgd—R]bq]ldmsn—Pdfhnm]k—
Ateedqk]mcr—bnkkdbsdc—bnmbtqqdmskx—vhsg—ntq—rstcx-—
?s—qdftk]q—hmsdqu]kr—’nmbd—]—vddj—]mc—nmbd—dudqx—
nsgdq—vddj—]s—sgd—svn—rhsdr*—qdrodbshudkx(*—sgdhq—
ahnknfhrsr—bntmsdc—]kk—v]sdqahqcr—vhsghm—d]bg—ne—sgd—

eknncdc—vdsk]mc—hlontmcldmsr—]knmf—oqdcdsdqlhmdc—
rtqudx—qntsdr-—Sghr—dm]akdc—v]sdqahqc—cdmrhshdr—sn—ad—
drshl]sdc—ax—vdsk]mc—tmhsr*—]—r]lokd—ne—vghbg—vd—
trdc—hm—ntq—]m]kxrdr-

Vhsg—edv—dwbdoshnmr*—nardqudqr—hcdmshehdc—]kk—
hmchuhct]k—v]sdqahqcr—sn—rodbhdr-—Rodbhdr—hmbktcdc—
vdqd—sgnrd—vhsghm—sgd—enkknvhmf—s]wnmnlhb—fqntor9—
v]sdqenvk—Zctbjr*—fddrd*—]mc—rv]mr:—?m]shc]d[:—
fqdadr—ZOnchbhodchc]d[:—q]hkr*—f]kkhmtkdr*—]mc—
bnnsr—ZP]kkhc]d[:—bq]mdr—ZFqthc]d[:—rgnqdahqcr—
ZPdbtquhqnrsqhc]d*—Bg]qcqhhc]d*—Rbnkno]bhc]d[:—ftkkr—
]mc—sdqmr—ZK]qhc]d[:—bnqlnq]msr—ZOg]k]bqnbnq]bhc]d[:—
odkhb]mr—ZOdkdb]mhc]d[:—gdqnmr*—ahssdqmr*—]mc—]kkhdr—
Z?qcdhc]d[:—]mc—hahr—ZSgqdrjhnqmhsghc]d[-—Vgdm—
onrrhakd*—nardqudqr—]krn—chrshmfthrgdc—adsvddm—
sgd—Kdrrdq—’@m shf n m d zb _ m _ c d m rhrzb _ m _ c d m rhr(—]mc—
Fqd]sdq—rtarodbhdr—ne—sgd—R]mcghkk—Bq]md-—S]wnmnlx—
enkknvr—sg]s—ne—sgd—?ldqhb]m—Nqmhsgnknfhrsr&—Tmhnm&r—
Bg d b j )khrszn ezMn qsg z@ldqhb _ m zAhqc r*—6sg—dchshnm*—
sgqntfg—hsr—47sg—rtookdldms—’1/06:—g sso 9..b g d b j khrs-
_ n t -n qf .(:—rbhdmshehb—m]ldr—]qd—hmbktcdc—hm—S]akd—?0-

Nudq—sgd—1,xd]q—rstcx*—nardqudqr—qdbnqcdc—]—sns]k—
ne—56—rodbhdr—ne—v]sdqahqcr—’S]akd—?0(-—Ne—sgdrd*—44—
v]sdqahqc—rodbhdr—vdqd—]rrnqsdc—enq—]m]kxrdr—hmsn—00—
fqntor—’entq—ne—vghbg—hmbktcdc—nmkx—nmd—rodbhdr(-—
?ksgntfg—ldladqr—ne—l]mx—ne—sgdrd—fqntor—g]ud—
rsqnmf—s]wnmnlhb—]eehmhshdr*—vd—]rrhfmdc—rodbhdr—sn—
sgdrd—00—fqntor—k]qfdkx—nm—sgd—a]rhr—ne—rhlhk]qhsx—
ne—mhbgd—qdpthqdldmsr*—hmbktchmf—v]sdq,cdosg—
oqdedqdmbdr*—trd—ne—eknncdc—nq—cqx—g]ahs]sr—’nq—]—
bnlahm]shnm—ne—sgd—svn(*—enq]fhmf—rsxkd*—]mc—chds-—
Rdudq]k—rodbhdr—nq—rodbhdr—fqntor—vdqd—dwbktcdc—eqnl—
]m]kxrdr—’rdd—S]akd—?0(—adb]trd—ne—rl]kk—r]lokd—
rhydr-—Sgdrd—hmbktcdc—l]qrg—ahqcr—’entq—rodbhdr(—
]mc—ftkkr—]mc—sdqmr—’ehud—rodbhdr(*—sgntfg—sgd—k]ssdq—
hmbktcdc—nmd—mtldqntr—rodbhdr*—sgd—Phmf,ahkkdc—
Ftkk-—Sgd—?ldqhb]m—Bnns—v]r—dwbktcdc—adb]trd—
l]mx—hmchuhct]kr—]krn—fq]ydc—dwsdmrhudkx—hm—fq]rrx—
]qd]r—adsvddm—ehdkcr—]mc—qn]cr*—l]jhmf—hs—cheehbtks—
sn—cdsdqlhmd—he—ahqcr&—oqdedqdmbdr—odqs]hmdc—sn—sgd—
rtqudxdc—bnudq—sxod*—sgd—]ci]bdms—fq]rrx—dcfdr*—nq—]—
bnlahm]shnm—ne—sgd—svn-

Sn—]rrdrr—knb]k—e]bsnqr—sg]s—lhfgs—hmektdmbd—ahqc—trd—
’d-f-*—Rsqtl—ds—]k-—1/02:—Rgtenqc—ds—]k-—1/05a(*—]s—sgd—
dmc—ne—d]bg—ahqc—rtqudx—’hmbktchmf—]s—Rsnmd—K]jdr—
]mc—sgd—Ateedqk]mcr(*—nardqudqr—uhrt]kkx—drshl]sdc—
v]sdq—bnmchshnmr—]r—sgd—oqnonqshnm—ne—d]bg—rtqudx—
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]qd]—sg]s—v]r—eknncdc*—lnhrs*—nq—cqx*—]mc—bnudq—
bnmchshnmr—]r—sgd—oqnonqshnm—sg]s—bnmrhrsdc—ne—bqno—
qdrhctd—’bts—]mc—rs]mchmf—nq—kxhmf—nm—sgd—fqntmc(*—
fqddm—udfds]shud—fqnvsg*—a]qd—fqntmc*—nq—nodm—v]sdq-—
Ntq—]rrdrrldms—ne—sgd—bnudq—bnmchshnm—'nodm—v]sdq–—
qdoqdrdmsr—udfds]shnm,eqdd—]qd]r—ne—rs]mchmf—v]sdq*—
vgdqd]r—sgd—v]sdq—bnmchshnm—'eknncdc–—l]x—hmbktcd—
]qd]r—sg]s—]qd—gd]uhkx—udfds]sdc—ats—g]ud—v]sdq—adknv—
sgd—udfds]shnm-—

CYsY�8mYkwrdr

UWsdpafpb�Cdirfsv�av� ntdp�Dvod

Sn—pt]mshex—qdk]shud—ahqc—trd*—vd—fdmdq]sdc—lncdk,
ehssdc—cdmrhsx—drshl]sdr—enq—d]bg—ne—00—v]sdqahqc—
fqntor—’S]akdr—?1—]mc—?2(—]lnmf—sgd—01—bnudq—sxod.
rd]rnm—bnlahm]shnmr:—sghr—v]r—mns—onrrhakd—enq—rnld—
fqntor—vgdm—c]s]—vdqd—khlhsdc—hm—]—o]qshbtk]q—rd]rnm-—
Fhudm—sgd—mdrsdc—rstcx—cdrhfm—]mc—sgd—ghfg—cdfqdd—ne—
nudq,chrodqrhnm—hm—ntq—bntms—c]s]*—vd—trdc—]—Onhrrnm—
fdmdq]khydc—lhwdc,lncdk—’Fdkl]m—]mc—Ghkk—1//6(—
vhsg—]—q]mcnl—deedbs—ne—sq]bs—’oqhl]qx—r]lokhmf—tmhs(—
]mc—]m—nardqu]shnm,kdudk—q]mcnl—deedbs—’]jhm—sn—sgd—
nudq,chrodqrhnm—o]q]ldsdq—hm—]—mdf]shud—ahmnlh]k—
lncdk(—’Dkrsnm—ds—]k-—1//0(-—Enq—d]bg—rd]rnm*—vd—trdc—
sgd—sns]k—bntms—rtlldc—]bqnrr—ltkshokd—uhrhsr—sn—]—
rtqudx—]qd]—]r—sgd—qdronmrd—u]qh]akd—sn—etqsgdq—qdctbd—
ydqn,hmek]shnm—]mc—]tsn,bnqqdk]shnm—eqnl—qdod]sdc—
rtqudxr—ne—sgd—r]ld—knb]shnm-—Vd—hmbktcdc—sgd—m]stq]k—
knf]qhsgl—ne—sgd—sns]k—]qd]—rtqudxdc—’rtqudx—]qd]—Zg][—
!—mtladq—ne—uhrhsr(—]r—]m—neerds—sdql—sn—]bbntms—enq—
u]qxhmf—rtqudx—]qd]—rhydr-—Vd—b]kbtk]sdc—sgd—]qd]—’g](—
ne—d]bg—rtqudx—]qd]—trhmf—sgd—M]shnm]k—?fqhbtkstqd—
Hl]fdqx—Oqnfq]l&r—1/01—]dqh]k—hl]fdqx—’vvv-er_ -
t rc _ -f n u .o qn f q_ lr)_ m c )rd qu hb d r._ d qh_ k)o g n sn f q_ o g x .
hl_ f d qx )o qn f q_ lr.m _ ho )hl_ f d qx .(—]mc—?qbFHR—Udqrhnm—
0/-1-0—’×—0884“1/03—DRPH—Hmb-(-

Vd—ehs—entq—lncdkr—sn—sgd—c]s]—enq—d]bg—rd]rnm9—’0(—]m—
hmsdqbdos,nmkx*—’1(—]—bnudq,sxod,nmkx*—’2(—]—bnudq—sxod—
"—xd]q*—]mc—’3(—]—bnudq—sxod—−—xd]q—hmsdq]bshnm—lncdk-—
Sn—gdko—vhsg—lncdk—bnmudqfdmbd—]mc—sn—qdctbd—
ydqn,hmek]shnm*—vd—qdlnudc—eqnl—lncdk—ehsshmf—enq—
]—v]sdqahqc—fqnto—]mx—bnudq—sxodr—sg]s—g]c—;—/-4"—
ne—sgd—sns]k—ahqcr—nardqudc—vhsghm—]—rd]rnm—nq—g]c—]—
;0"—oqna]ahkhsx—ne—ahqc—nbbtqqdmbd-—?r—]—qdrtks*—rnld—
rodbhdr—hmbktcdc—nmkx—nmd—bnudq—sxod—]mc*—gdmbd*—
vd—ehssdc—nmkx—svn—lncdkr*—fhudm—sg]s—sgd—hmsdqbdos,
nmkx—]mc—bnudq,sxod,nmkx—lncdkr—vdqd—dpthu]kdms-—

Vd—q]mjdc—sgdrd—lncdkr—trhmf—?j]hjd&r—hmenql]shnm—
bqhsdqhnm—’?HB:—Atqmg]l—]mc—?mcdqrnm—1//1(—]mc—
sgdm—trdc—sgd—lncdk—vhsg—sgd—knvdrs—?HB—sn—drshl]sd—
sgd—cdmrhsx—]mc—84"—bnmehcdmbd—hmsdqu]k—’BH(—enq—sgd—
cdmrhsx—drshl]sd—enq—d]bg—bnudq—sxod-—?—rsq]shehdc*—
mnm,o]q]ldsqhb—annsrsq]o—oqnbdctqd—u� ewsed a—sn—
bnlokdsd—4*///—ehsr—ne—sgd—adrs,rtoonqsdc—lncdk—trhmf—
qd,r]lokdr—ne—sgd—nqhfhm]k—c]s]—sn—drshl]sd—sgd—ld]m—
cdmrhsx—’ahqcr—g],0:—ldch]m—ne—sgd—ehssdc—ld]mr—eqnl—
sgd—annsrsq]o—chrsqhatshnm(—]mc—84"—BHr—enq—sgd—ehssdc—
ld]m—u]ktdr—trhmf—sgd—014sg—]mc—3764sg—q]mjdc—
u]ktdr—ne—sgd—4*///—ehssdc—ld]mr-—Vd—bnmrhcdqdc—
drshl]sdc—cdmrhshdr—vhsg—84"—BHr—sg]s—chc—mns—nudqk]o—
adsvddm—bnudq—sxodr—sn—ad—rhfmhehb]mskx—cheedqdms-—Enq—
rnld—rodbhdr—nq—fqntor—vhsg—udqx—edv—c]s]*—vd—g]c—
oqnakdlr—vhsg—lncdk—bnmudqfdmbd*—rn—vd—drshl]sdc—
sgd—ld]m—]mc—84"—BHr—ne—sgd—cdmrhsx—ne—d]bg—
v]sdqahqc—fqnto—nm—sgd—a]rhr—ne—rhlokd—annsrsq]oohmf—
ne—sgd—ld]m—]mc—sgd—odqbdmshkd—ldsgnc*—qdrodbshudkx—
’L]mkx—1//6(-—Enq—svn—fqntor—’R]mcghkk—Bq]md*—chuhmf—
ctbjr(—sg]s—chc—mns—]qqhud—hm—sgd—Cdks]—tmshk—o]qsv]x—
sgqntfg—sgd—e]kk—rd]rnm*—vd—dwbktcdc—c]s]—eqnl—
lncdkhmf—deenqsr—eqnl—_ kk—rtqudxr—bnmctbsdc—adenqd—
sgdhq—ehqrs—cdsdbshnm—’?tftrs—0/—enq—R]mcghkk—Bq]md:—
Rdosdladq—11—enq—chuhmf—ctbjr(-

Cpftdpr�ne�Trd

KnbYk�EYbsnqr,—Vd—dw]lhmdc—knb]k—rhsd—bnmchshnmr—
sg]s—l]x—hmektdmbd—sgd—trd—ne—cheedqdms—bnudq—sxodr—
ax—d]bg—v]sdqahqc—fqnto—hm—d]bg—rd]rnm-—Bnu]qh]sdr—
bnmrhcdqdc—hm—rhmfkd,e]bsnq—lncdkr—hmbktcdc—sgd—
odqbdms]fd—ne—sgd—rtqudx—]qd]—sg]s—v]r—eknncdc*—lnhrs—
nq—cqx—’v]sdq—bnmchshnmr(*—]mc—sgd—odqbdms]fd—sg]s—
v]r—bnudqdc—hm—nodm—v]sdq*—udfds]shnm*—bqno—qdrhctd*—
nq—a]qd—fqntmc—’bnudq—bnmchshnmr(—’S]akdr—?3—]mc—
?4(-—Eqnl—jmnvkdcfd—ne—sgd—dbnknfx—ne—sgd—rodbhdr—
]mc—oqduhntr—rstchdr—]s—Rs]sdm—Hrk]mc—hm—sgd—Cdks]—
’Rgtenqc—ds—]k-—1/05a(—]mc—hm—sgd—R]bq]ldmsn—U]kkdx—
’Rsqtl—ds—]k-—1/02:—Rdrrdq—ds—]k-—1/05(*—vd—dwodbsdc—
sgd—enkknvhmf—]rrnbh]shnmr9—c]aakhmf—ctbjr—onrhshudkx—
vhsg—sgd—]lntms—ne—sgd—rtqudx—]qd]—eknncdc*—]mc—
mdf]shudkx—vhsg—bqno—qdrhctd:—chuhmf—ctbjr—onrhshudkx—
vhsg—eknnchmf*—]mc—mdf]shudkx—vhsg—bqno—qdrhctd—]mc—
lnhrs—nq—cqx—rnhk:—knmf,kdffdc—v]cdqr—onrhshudkx—vhsg—
eknnchmf:—bq]mdr—onrhshudkx—vhsg—bqno—qdrhctd—’hsrdke—
]rrnbh]sdc—vhsg—cqx—ehdkcr(:—]mc—rgnqdahqcr—onrhshudkx—
vhsg—sgd—]lntms—ne—lnhrs—rnhk-
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KYmcrbYod�EYbsnqr,—Vd—]krn—dw]lhmdc—u]qh]akdr—
’bnudq,sxod—bk]rrdr(—vhsghm—sgd—rtqqntmchmf—k]mcrb]od—
sg]s—l]x—hmektdmbd—sgd—]atmc]mbd—ne—d]bg—v]sdqahqc—
fqnto—]s—1,*—4,*—]mc—0/,jl—rb]kdr-—Sgdrd—bnudq,
sxod—bk]rrdr—hmbktcdc—]kk—fq]hm—’sns]k—]qd]—ne—qhbd*—
bnqm*—vgd]s*—]mc—nsgdq—fq]hmr(*—eknncdc—fq]hm—
’sgd—oqnonqshnm—ne—nodm—v]sdq—hm—]kk—fq]hm—sxodr—
bnlahmdc(*—eknncdc—qhbd—’oqnonqshnm—ne—nodm—v]sdq—
hm—qhbd(*—g]x.o]rstqd—’sns]k—]qd]—ne—]ke]ke]*—hqqhf]sdc—
o]rstqd*—]mc—cqxk]mc—o]rstqd(*—eknncdc—vdsk]mcr—
’oqnonqshnm—ne—nodm—v]sdq—hm—eqdrgv]sdq—dldqfdms—
vdsk]mcr*—l]m]fdc—vdsk]mcr*—]mc—vnncx—vdsk]mcr(*—
]mc—e]kknv—’]kk—e]kknv.hckd—bqnok]mc(-

Vd—]ffqdf]sdc—bqno—]mc—vdsk]mc—bnudq—sxodr—hm—
sgd—Cdks]—rstcx—]qd]—trdc—enq—k]mcrb]od—]m]kxrdr—
eqnl—u]qhntr—ehmdq—b]sdfnqhdr—hm—sgd—1/02—]mc—1/03—
M?RR—BqnoRb]od—c]s]—rdsr—enq—B]khenqmh]—’g sso 9..
m _ rrf d n c _ s_ -flt -d c t .Bqn o R b _ o d .(*—vhsg—qdehmdldmsr—
enq—hqqhf]sdc—o]rstqd—]mc—l]m]fdc—vdsk]mcr—
’S]akd—?5(*—]mc—etqsgdq—fqntodc—sgdrd—hmsn—edvdq—
bnudq,sxod—bk]rrdr—’d-f-*—g]x.o]rstqd(—enq—k]mcrb]od—
]m]kxrdr-—Vd—rtookdldmsdc—BqnoRb]od—c]s]—enq—
hqqhf]sdc—o]rstqd—vhsg—]cchshnm]k—c]s]—enq—sg]s—bnudq—
sxod—’Sgd—M]stqd—Bnmrdqu]mbx—1/04*—tmotakhrgdc—
c]s]*—rdd—'Mnsdr–(-—Enq—l]m]fdc—vdsk]mcr*—vd—trdc—
sgd—Bdmsq]k—U]kkdx—Inhms—Udmstqd&r—vdsk]mcr—k]xdq—
oqnctbdc—ax—Ctbjr—Tmkhlhsdc—’Odsqhj—ds—]k-—1/03(-—

Vd—b]kbtk]sdc—sgd—oqnonqshnm—ne—d]bg—ne—sgd—bnudq—
sxodr—sg]s—g]c—nodm—v]sdq—ax—nudqk]xhmf—bnudq—
sxod—]mc—rd]rnm]k—v]sdq—k]xdqr*—sgd—k]ssdq—drshl]sdc—
enq—sgd—1—xd]qr—ne—sghr—rstcx—trhmf—sgd—ldsgncr—
cdrbqhadc—hm—Pdhsdq—ds—]k-—’1/04](-—Vd—ehqrs—b]kbtk]sdc—
sgd—oqna]ahkhsx—ne—nodm—v]sdq—]r—sgd—]udq]fd—ne—
v]sdq—nbbtqqdmbd—enq—d]bg—ohwdk—]bqnrr—sgd—lnmsgr—
hm—d]bg—rd]rnm:—hl]fdqx—c]sdr—ro]mmdc—Itkx—04—sn—
Mnudladq—04—enq—e]kk*—]mc—Cdbdladq—04—sn—Edaqt]qx—
17—enq—vhmsdq-—?udq]fhmf—sgd—v]sdq—c]s]—]bqnrr—
lnmsgr—khlhsdc—sgd—hmektdmbd—ne—bkntc—bnudq—hm—ntq—
drshl]sdr-—Vd—sgdm—rtlldc—sgnrd—oqna]ahkhshdr—sn—
drshl]sd—sgd—]udq]fd—oqnonqshnm—ne—nodm—v]sdq—vhsghm—
sgd—k]mcrb]od—ateedqr—hm—d]bg—rd]rnm-—Adb]trd—ntq—
v]sdq—k]xdqr—chc—mns—bnudq—sgd—etkk—dwsdms—ne—sgd—Cdks]—
’lhrrhmf—ohdbd—hm—sgd—rntsgvdrs(*—enq—rtqudx—knb]shnmr—
sg]s—g]c—k]mcrb]od—ateedqr—sg]s—edkk—ntsrhcd—ne—ntq—
v]sdq—k]xdqr*—vd—]rrtldc—sg]s—sgd—oqnonqshnm—eknncdc—
hm—sgd—tmnardqudc—o]qs—ne—sgd—ateedq—v]r—dpt]k—sn—sg]s—
hm—sgd—nardqudc—]qd]-

Eqnl—sgd—jmnvm—dbnknfx—ne—sgd—rodbhdr—]r—vdkk—
]r—oqhnq—rstchdr*—vd—du]kt]sdc—nmd—sn—entq—bnudq,
sxod—bk]rrdr—odq—rd]rnm—sg]s—vd—dwodbsdc—vntkc—ad—
onrhshudkx—]rrnbh]sdc—vhsg—d]bg—ahqc—fqnto—’S]akdr—?6—
]mc—?7(-—Enq—R]mcghkk—Bq]mdr*—vd—]krn—hmbktcdc—
chrs]mbd—sn—sgd—bknrdrs—jmnvm—mhfgsshld—qnnrs—rhsd—
’Sgd—M]stqd—Bnmrdqu]mbx—]mc—Hudx—1/04*—tmotakhrgdc—
c]s]*—rdd—'Mnsdr–(*—vghbg—hr—sgntfgs—sn—hmektdmbd—
sgdhq—chrsqhatshnm—’Hudx—ds—]k-—1/04(-—Vd—oqdchbsdc—
sg]s—k]qfdq—chrs]mbdr—vntkc—qdrtks—hm—edvdq—R]mcghkk—
Bq]mdr*—]mc—sgtr—]—mdf]shud—]rrnbh]shnm—adsvddm—
]atmc]mbd—ne—R]mcghkk—Bq]mdr—]mc—sgd—chrs]mbd—sn—]—
jmnvm—mhfgsshld—qnnrs-

Enq—]kk—]rrdrrldmsr—ne—knb]k—]mc—k]mcrb]od—
]rrnbh]shnmr—vhsg—ahqc—]atmc]mbd*—vd—trdc—sgd—
r]ld—fdmdq]khydc—khmd]q—lhwdc,lncdk—eq]ldvnqj—]r—
cdrbqhadc—]anud-—Vd—du]kt]sdc—qdrhct]k—oknsr—ne—]kk—
lncdkr—enq—duhcdmbd—ne—k]bj—ne—ehs*—]mc—sdrsdc—qdrhct]kr—
ne—sgd—adrs—ehssdc—bnudq,sxod—lncdk—enq—duhcdmbd—ne—
nudq,chrodqrhnm—’Bnbgq]m—0866(-—Vd—bnmctbsdc—]kk—
]m]kxrdr—hm—sgd—rs]shrshb]k—oqnfq]l—P—udqrhnm—2-1-/—nq—
2-1-0—’P—Cdudknoldms—Bnqd—Sd]l—1/02(-

PDRTKSR

PdkYshud�8atmcYmbd�ne�Bnudq�Swodr�Ymc�VYsdqahqc�
Fqntor�

Nudq]kk*—sgd—chrsqhatshnm—]mc—dwsdms—ne—sgd—u]qhntr—
bnudq—sxodr—]u]hk]akd—sn—v]sdqahqcr—hm—sgd—Cdks]—
u]qhdc—rtars]msh]kkx—’Ehftqd—2*—S]akd—1(-—Hm—sgd—1,xd]q—
rstcx—odqhnc*—gnvdudq*—sgdqd—v]r—khlhsdc—adsvddm,
xd]q—u]qh]shnm—hm—sgd—dwsdms—ne—d]bg—bnudq—sxod—]mc—
sgd—oqnonqshnm—ne—d]bg—sg]s—g]c—nodm—v]sdq—’Ehftqdr—2—
]mc—3*—S]akd—1(-—Ne—sgd—hmchuhct]k—bnudq—sxodr*—
bnqm—]mc—]ke]ke]—dwghahsdc—sgd—fqd]sdrs—adsvddm,
xd]q—u]qh]shnm—hm—sgdhq—dwsdms—’S]akd—1(-—Vhsghm—]mc—
adsvddm—rd]rnmr*—sgd—]atmc]mbd—ne—v]sdqahqcr—u]qhdc—
rtars]msh]kkx—]lnmf—fqntor—’S]akd—2(—]mc—]lnmf—sgd—
rodbhdr—vhsghm—fqntor—’S]akd—?0(-

Hm—rnld—b]rdr*—mtladqr—enq—nmd—rodbhdr—cnlhm]sdc—
sgd—sns]k—mtladq—ne—hmchuhct]kr—qdbnqcdc—enq—]—fqnto—
vhsg—ltkshokd—rodbhdr—’S]akd—?0(-—Hm—rtbg—b]rdr*—sgd—
cdmrhsx—drshl]sdr—nq—nsgdq—lncdk—qdrtksr—oqdrdmsdc—
adknv—]qd—khjdkx—lnqd—qdoqdrdms]shud—ne—sgd—cnlhm]ms—
rodbhdr—sg]m—ne—sgd—fqnto—]r—]—vgnkd-—Enq—e]kk—]mc—
vhmsdq*—qdrodbshudkx*—Jhkkcddq—]bbntmsdc—enq—87"—]mc—
76"—ne—]kk—oknudqr*—Fqd]s—Dfqdsr—enq—51"—]mc—60"—ne—
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SYakd�1� Sgd�dwsdms�’gW(�ne�rhw�enbWk�bnudq�sxodr�hm�sgd�CdksW�rstcx�WqdW�hm�sgd�eWkk�Wmc�vhmsdq�odqhncr�ne�1/02�Wmc�1/03�Wmc�sgd�oqnonqshnm�ne�
dWbg�ne�sgdrd�sgWs�gWc�nodm�vWsdq�’hm�oWqdmsgdrdr(�

Bnudq�swod EYkk�1.02�Y EYkk�1.03�Y Vhmsdq�1.02 Vhmsdq�1.03

Anpl w� w 31+.61� .-.8( 2.+173� .-07(

Phbd 0+825� .-.2( 0+658� .-.4( 0+825� .-23( 0+658� .-1.(

Thlsdp�vgdWs w w 03+682� .-.0( 04+423� .-.8(

GpphfWsdc�oWrstpd 10+411� .-.0( 1.+8.0� .-.3( 10+411� .-.0( 1.+8.0� .-.2(

;keWkeW 25+223� .-..( 32+8.7� .-.1( 25+223� .-..( 32+8.7� .-.4(

LWlWfdc�vdskWlcr 6+554� .-10( 6+554� .-1.( 6+554� .-37( 6+554� .-20(

]-——'¨–—hmchb]sdr—bnudq—sxod—rths]akd—enq—v]sdqahqcr—ne—khlhsdc—nbbtqqdmbd—hm—sgd—Cdks]—nudq]kk—’eknncdc—vhmsdq—vgd]s(—nq—itrs—rs]qshmf—sn—
ad—vhcdkx—]u]hk]akd—]s—sgd—dmc—ne—sgd—e]kk—odqhnc—’onrs,g]qudrs*—o]qshbtk]qkx—eknncdc*—bnqm:—rdd—'Ldsgncr–(-

Ehftqd�2� Chrsqhatshnm�ne�entq�enbWk�bnudq�sxodr�vhcdkx�WuWhkWakd�sn�vWsdqahqcr�hm�sgd�CdksW�hm�sgd�eWkk+�1/02+�Wmc�rhw�hm�sgd�vhmsdq+�1/02“03�
’enq�cWsW�rntqbdr+�rdd�yLdsgncr–(-�Hm�sgd�enkknvhmf�xdWq+�sgd�dwsdms�ne�WkeWkeW�rtarsWmshWkkx�hmbqdWrdc�Wmc�sgd�dwsdms�ne�bnqm�rtarsWmshWkkx�
cdbqdWrdc�’SWakd�1(+�ats�sgdhq�fdmdqWk�oWssdqmr�ne�chrsqhatshnm�qdlWhmdc�ltbg�sgd�rWld-
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knmf,kdffdc—v]cdqr*—]mc—Knmf,ahkkdc—Cnvhsbgdqr—enq—
68"—]mc—41"—ne—nsgdq—rgnqdahqcr-—Rhlhk]qkx*—B]bjkhmf—
Fddrd—]bbntmsdc—enq—78"—ne—]kk—fddrd—hm—e]kk*—]mc—
Phmf,mdbjdc—Ctbjr—enq—6/"—ne—]kk—chuhmf—ctbjr—hm—
vhmsdq-

Cdmrhsw�DrshlYsd�Lncdkr

Sgd—adrs,rtoonqsdc—lncdkr—enq—drshl]shmf—cdmrhsx—
u]qhdc—]lnmf—ahqc—fqntor—]mc—ax—rd]rnm*—]mc—hm—
rnld—b]rdr—bdqs]hm—lncdkr¨o]qshbtk]qkx—hmsdq]bshnm—
lncdkr—̈ —vntkc—mns—bnmudqfd—’S]akd—?8(-—Hm—sgd—e]kk*—
sgd—bnudq,sxod,nmkx—lncdk—’nq—dpthu]kdms—hmsdqbdos,
nmkx—lncdk—enq—fqntor—vhsg—nmkx—nmd—bnudq—sxod—
hm—sgd—lncdk(—v]r—sgd—adrs—rtoonqsdc*—nm—sgd—a]rhr—
ne—?HB*—enq—bq]mdr*—c]aakhmf—ctbjr*—chuhmf—ctbjr*—
fddrd*—oknudqr*—]mc—nsgdq—rgnqdahqcr*—]mc—v]r—trdc—
sn—drshl]sd—lncdk,ehssdc—cdmrhsx—]mc—84"—BHr-—Enq—
knmf,kdffdc—v]cdqr—]mc—nsgdq—chudqr*—sgd—adrs,
rtoonqsdc—lncdk—hmbktcdc—xd]q—]mc—bnudq—sxod:—
vgdqd]r—enq—sgd—Knmf,ahkkdc—Btqkdv*—sgd—hmsdqbdos,
nmkx—lncdk—v]r—adrs—rtoonqsdc*—rtffdrshmf—mn—

Ehftqd�3� Sgd�oqnaWahkhsx�ne�nodm�vWsdq�hm�sgd�CdksW�rstcx�qdfhnm�enq�eWkk�Wmc�vhmsdq�cdudknodc�trhmf�sgd�ldsgncr�cdrbqhadc�hm�Pdhsdq�ds�
Wk-�’1/04W(-�Sghr�oqnaWahkhsx�hr�sgd�WudqWfd�ne�vWsdq�nbbtqqdmbd�enq�dWbg�ohwdk�Wbqnrr�sgd�lnmsgr�hm�dWbg�rdWrnm+�1/02�Wmc�1/03�bnlahmdc:�
hlWfdqx�cWsdr�roWmmdc�Itkx�04�sn�Mnudladq�04�enq�eWkk�Wmc�Cdbdladq�04�sn�EdaqtWqx�17�enq�vhmsdq-�CWsW�vdqd�tmWuWhkWakd�enq�drshlWshmf�
vWsdq�oqnaWahkhsx�hm�sgd�rntsgvdrs�rdbshnm�ne�sgd�CdksW-

SYakd�2� PdkWshud�WatmcWmbd�’snsWk�hmchuhctWkr(�ax�vWsdqahqc�
fqnto�rtlldc�nudq�Wkk�rWlokhmf�rtqudxr�Wbqnrr�sgd�CdksW�hm�
dWbg�rdWrnm9�eWkk�’Itkx�05“Mnudladq�04(+�vhmsdq�’Mnudladq�06“
LWqbg�4(+�Wmc�eWkk“vhmsdq�bnlahmdc�’Itkx�05“LWqbg�4(+�1/02“03�
Wmc�1/03“04-�>atmcWmbd�rgntkc�mns�ad�bnloWqdc�adsvddm�
rdWrnmr�adbWtrd�ne�tmdptWk�rWlokhmf�deenqs-�

Fqnto��
 mtladq�ne�rodbhdr(�W EYkk Vhmsdq EYkk|Vhmsdq

Dddrd� 4( 14+654 34+81. 60+574

StlcpW�RvWl� 0( 05 3+161 3+177

CWaakhlf�ctbir� 0.( 12+845 81+.17 004+873

Chuhlf�ctbir� 8( 140 02+28. 02+530

Msgdp�chudpr� 6( 302 1+3.6 1+71.

RWlcghkk�ApWld��
 09�1�rtarodbhdr( 4+433 3+.02 8+446

Oknudpr� 1( 0+754 2+48. 4+344

Inlf,ahkkdc�Atpkdv� 0( 1+473 402 2+.86

Msgdp�rgnpdahpcr� 01( 04+485 01+517 17+113

Inlf,kdffdc�vWcdpr� 5( 0+106 507 0+724

Tghsd,eWbdc�Gahr� 0( 2+021 23 2+055

]-——Rdd—S]akd—?1—enq—sgd—rodbhdr—hmbktcdc—hm—d]bg—v]sdqahqc—fqnto*—
hmbktchmf—sgnrd—fqntor—mns—hmbktcdc—hm—]m]kxrdr-
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cheedqdmbd—hm—cdmrhsx—]lnmf—bnudq—sxodr-—Gnvdudq*—
vd—trdc—sgd—bnudq,sxod,nmkx—lncdk—’;1—?HB—eqnl—
sno—lncdk(—sn—dwoknqd—sgd—u]qh]shnm—hm—cdmrhsx—ne—
sgd—Knmf,ahkkdc—Btqkdv—]bqnrr—bnudq—sxodr-—Lncdkr—
enq—sgd—Vghsd,e]bdc—Hahr—vntkc—mns—bnmudqfd*—rn—vd—
trdc—rs]mc]qc—annsrsq]oohmf—ne—sgd—ld]m—sn—drshl]sd—
cdmrhsx—u]qh]shnm—]bqnrr—bnudq—sxodr-—Hm—sgd—vhmsdq*—
sgd—bnudq,sxod,nmkx—lncdk—v]r—sgd—adrs—rtoonqsdc—enq—
fddrd*—Stmcq]—Rv]mr*—chuhmf—ctbjr*—R]mcghkk—Bq]mdr*—
oknudqr*—]mc—nsgdq—rgnqdahqcr-—Enq—chuhmf—ctbjr*—sgd—
bnudq,sxod,nmkx—]mc—bnudq,sxod,hmsdq]bshnm,vhsg,xd]q—
lncdkr—vdqd—dpt]kkx—rtoonqsdc*—nm—sgd—a]rhr—ne—?HB*—
rn—vd—trdc—sgd—rhlokdq—lncdk—sn—drshl]sd—lncdk,
ehssdc—cdmrhsx—]mc—84"—BHr-—Sgd—bnudq,sxod,oktr,xd]q—
lncdk—v]r—sgd—adrs—rtoonqsdc—enq—knmf,kdffdc—v]cdqr*—
]mc—sgd—bnudq,sxod,hmsdq]bshnm,vhsg,xd]q—lncdk—v]r—
adrs—rtoonqsdc—enq—c]aakhmf—ctbjr-—Ansg—rtarodbhdr—
ne—sgd—R]mcghkk—Bq]md—oktr—nsgdq—chudqr—]mc—sgd—Knmf,
ahkkdc—Btqkdv—qdpthqdc—rs]mc]qc—annsrsq]oohmf—ne—sgd—
ld]m-—Lncdk—qdrhct]kr—enq—]kk—ahqc—fqntor—hm—ansg—
rd]rnmr—hmchb]sdc—mn—l]inq—uhnk]shnmr—ne—chrsqhatshnm—
]rrtloshnmr*—]mc—sgdqd—v]r—mn—qdrhct]k—nudq,
chrodqrhnm—’O—<—/-/4(-—

OYssdqmr�ne�Ahqc�Trd�hm�EYkk

Trd�av� ntdp�Dvodr

Hm—e]kk*—cdmrhshdr—ne—hmchuhct]k—v]sdqahqc—fqntor—u]qhdc—
]lnmf—sgd—entq—bnudq—sxodr—]m]kxydc*—]mc*—gdmbd*—
o]qshbtk]q—bnudq—sxodr—u]qhdc—hm—sgdhq—hlonqs]mbd—sn—
u]qhntr—fqntor—]mc—sn—v]sdqahqcr—nudq]kk—’Ehftqd—4:—
S]akd—?1(-—C]aakhmf—ctbjr*—chuhmf—ctbjr*—nsgdq—chudqr*—
]mc—nsgdq—rgnqdahqcr—g]c—sgdhq—ghfgdrs—cdmrhshdr—hm—
l]m]fdc—vdsk]mcr*—vgdqd—sgdx—nbbtqqdc—]klnrs—
dwbktrhudkx—hm—e]kk-—Sgqdd—fqntor—oqhl]qhkx—trdc—
svn—bnudq—sxodr9—fddrd—’hqqhf]sdc—o]rstqd*—vdsk]mcr(*—
knmf,kdffdc—v]cdqr—’fqnvhmf—qhbd*—vdsk]mcr(*—]mc—
Knmf,ahkkdc—Btqkdv—’hqqhf]sdc—o]rstqd*—]ke]ke](-—Knmf,
kdffdc—v]cdqr—g]c—rhfmhehb]mskx—ghfgdq—cdmrhshdr—
hm—sgd—svn—oqhl]qx—bnudq—sxodr—sg]m—hm—]ke]ke]—]mc—
hqqhf]sdc—o]rstqd-—R]mcghkk—Bq]mdr—]mc—oknudqr—’]klnrs—
dmshqdkx—Jhkkcddq(—rgnvdc—mn—rhfmhehb]ms—cheedqdmbdr—hm—
cdmrhshdr—]lnmf—sgd—bnudq—sxodr—sgdx—trdc*—ats—ansg—
fqntor—g]c—ltbg—ghfgdq—ld]m—cdmrhshdr—’ats—aqn]c—
bnmehcdmbd—hmsdqu]kr(—hm—l]m]fdc—vdsk]mcr—sg]m—hm—
hqqhf]sdc—o]rstqd—]mc—]ke]ke]-

Hm—]ke]ke]*—sgd—R]mcghkk—Bq]md—]mc—Vghsd,e]bdc—Hahr—
g]c—sgd—ghfgdrs—ld]m—cdmrhshdr—ne—ehud—ahqc—fqntor*—

ats—sgd—nmkx—rhfmhehb]ms—cheedqdmbd—vgdm—bnlo]qhmf—
]lnmf—fqntor—v]r—]—ghfgdq—cdmrhsx—ne—bq]mdr—sg]m—
ne—knmf,kdffdc—v]cdqr-—Hm—hqqhf]sdc—o]rstqd*—fddrd—
’lnrskx—B]bjkhmf—Fddrd(—g]c—]—rhfmhehb]mskx—ghfgdq—
cdmrhsx—sg]m—sgd—rhw—nsgdq—fqntor—sg]s—trdc—o]rstqd-—
Fqnvhmf—qhbd—gdkc—qdk]shudkx—edv—v]sdqahqcr—ne—]mx—
jhmc*—vhsg—knmf,kdffdc—v]cdqr—]mc—Vghsd,e]bdc—Hahr—
adhmf—sgd—nmkx—fqntor—vhsg—mtladqr—ghfg—dmntfg—
enq—cdmrhsx—b]kbtk]shnmr-—Hm—vdsk]mcr*—sgd—sgqdd—
fqntor—vhsg—sgd—ghfgdrs—ld]m—cdmrhshdr—’c]aakhmf—
ctbjr*—nsgdq—rgnqdahqcr*—]mc—fddrd(—chc—mns—cheedq—
rhfmhehb]mskx—eqnl—d]bg—nsgdq—hm—cdmrhsx-—Cdmrhshdr—
enq—c]aakhmf—ctbjr—]mc—rgnqdahqcr*—gnvdudq*—vdqd—
rhfmhehb]mskx—ghfgdq—sg]m—enq—ehud—nsgdq—fqntor*—]r—
v]r—sgd—b]rd—enq—fddrd—qdk]shud—sn—sgqdd—nsgdq—fqntor-

Cpftdpr�ne�Trd

KnbYk�EYbsnqr,—Hm—sgd—e]kk*—rhfmhehb]ms—]rrnbh]shnmr—
vhsg—knb]k—rhsd—’v]sdq—]mc—bnudq(—bnmchshnmr—hm—
rhmfkd,e]bsnq—lncdkr—vdqd—rhlhk]q—]lnmf—l]mx—
v]sdqahqc—fqntor—’S]akd—3:—S]akd—?3(-—Ne—sgd—0/—
fqntor—du]kt]sdc*—rhw—g]c—]—rhfmhehb]ms—onrhshud—
]rrnbh]shnm—vhsg—sgd—oqnonqshnm—ne—eknncdc—fqntmc:—
ehud—ne—sgd—rhw—g]c—]—rhfmhehb]ms—mdf]shud—]rrnbh]shnm—
vhsg—sgd—oqnonqshnm—ne—sgd—rtqudx—]qd]—sg]s—v]r—cqx-—
D]bg—ne—]—rdo]q]sd*—ats—rhlhk]q*—rds—ne—rhw—fqntor—
g]c—]—rhfmhehb]ms—onrhshud—]rrnbh]shnm—vhsg—nodm—
v]sdq—]mc—]—rhfmhehb]ms—mdf]shud—]rrnbh]shnm—vhsg—
udfds]shnm-—Nmkx—nmd—fqnto—̈ —oknudqr*—cnlhm]sdc—ax—
Jhkkcddq—̈ —g]c—]—rhfmhehb]ms—]rrnbh]shnm—vhsg—lnhrs—nq—
a]qd—fqntmc*—]mc—hm—d]bg—b]rd—hs—v]r—onrhshud-—Chuhmf—
ctbjr*—Knmf,ahkkdc—Btqkdv*—]mc—Vghsd,e]bdc—Hahr—chc—
mns—rgnv—]mx—rhfmhehb]ms—qdk]shnmrghor—vhsg—v]sdq—nq—
bnudq—bnmchshnmr-

KYmcrbYod�EYbsnqr,—Hm—k]mcrb]od—lncdkr*—sgd—
l]fmhstcd—]mc—chqdbshnm—ne—]rrnbh]shnmr—vhsg—sgd—
dwsdms—ne—cheedqdms—bqno—bk]rrdr—]mc—sgd—oqnonqshnm—
eknncdc—u]qhdc—rtars]msh]kkx—]lnmf—v]sdqahqc—
fqntor—]mc—]s—u]qhntr—rb]kdr—hm—sgd—e]kk—’Ehftqd—5*—
S]akd—?6(-—Sgd—R]mcghkk—Bq]md—]mc—nsgdq—rgnqdahqcr—
vdqd—mdf]shudkx—]rrnbh]sdc—vhsg—g]x.o]rstqd—]s—]kk—
sgqdd—rb]kdr*—vgdqd]r—sgd—Knmf,ahkkdc—Btqkdv—v]r—
onrhshudkx—]rrnbh]sdc—vhsg—sghr—bqno—bk]rr—]s—]kk—sgqdd—
rb]kdr-—Sgdrd—o]ssdqmr—enq—g]x.o]rstqd—]rrnbh]shnmr—
]s—k]mcrb]od—rb]kdr—bnqqdronmc—vhsg—o]ssdqmr—ne—
fqnto—trd—ne—bnudq—sxodr—]s—sgd—ehdkc—kdudk-—Mdf]shud—
]rrnbh]shnmr—ne—sgd—R]mcghkk—Bq]md—]mc—nsgdq—
rgnqdahqcr—vhsg—g]x.o]rstqd—]s—]kk—k]mcrb]od—rb]kdr—
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v]r—bnmrhrsdms—vhsg—sgd—udqx—knv—cdmrhshdr—ne—ansg—
fqntor—hm—]ke]ke]—]mc—hqqhf]sdc—o]rstqd*—]mc—sgdhq—
ghfg—cdmrhshdr—hm—vdsk]mcr—’Ehftqd—4(-—Ax—bnmsq]rs*—
sgd—Knmf,ahkkdc—Btqkdv&r—onrhshud—]rrnbh]shnm—vhsg—
g]x.o]rstqd—]s—]kk—rb]kdr—v]r—bnmrhrsdms—vhsg—hsr—
]klnrs—dwbktrhud—trd—ne—]ke]ke]—]mc—hqqhf]sdc—o]rstqd—
]s—sgd—ehdkc—kdudk-—Sgd—nmkx—rhfmhehb]ms—]rrnbh]shnmr—

vhsg—sgd—oqnonqshnm—ne—eknncdc—qhbd—vdqd—onrhshud—
nmdr—enq—knmf,kdffdc—v]cdqr—]s—]kk—sgqdd—rb]kdr-—Sghr—
fqnto—]krn—g]c—]—onrhshud—]rrnbh]shnm—vhsg—vdsk]mcr—
]s—svn—rb]kdr:—knmf,kdffdc—v]cdqr—oqdcnlhm]mskx—
trdc—svn—bnudq—sxodr—]s—sgd—ehdkc—kdudk9—fqnvhmf—qhbd—
]mc—vdsk]mcr—’Ehftqd—4(-—Rhfmhehb]ms—]rrnbh]shnmr—
vhsg—sgd—oqnonqshnm—ne—eknncdc—vdsk]mcr—vdqd—lhwdc—

Ehftqd�4� LdWm�cdmrhsx�’ahqcr�gW,0(�Wmc�84 �BH�enq�0/�vWsdqahqc�fqntor�hm�WqdWr�rtqudxdc�hm�sgd�CdksW�hm�eWkk�’Itkx�05�“�Mnudladq�04(�1/02�
Wmc�1/03-�Bnudq�sxodr9�>J�<�WkeWkeW+�HN�<�hqqhfWsdc�oWrstqd+�PF�<�qhbd�’fqnvhmf(+�VD�<�vdskWmc-
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vhsg—qdrodbs—sn—ahqc—fqntor—]mc—k]mcrb]od—rb]kdr—
’Ehftqd—5*—S]akd—?6(-—Nudq]kk*—sgd—rsqnmfdrs—deedbsr—
vdqd—sgd—mdf]shud—]rrnbh]shnm—ne—sgd—R]mcghkk—Bq]md—
vhsg—g]x.o]rstqd—]s—sgd—1,jl—rb]kd*—]mc—sgd—onrhshud—
]rrnbh]shnm—ne—knmf,kdffdc—v]cdqr—vhsg—eknncdc—qhbd*—
]krn—]s—sgd—1,jl—rb]kd—’Ehftqd—5*—S]akd—?6(-

OYssdqmr�ne�Ahqc�Trd�hm�Vhmsdq

Cdirfsfdr�av� ntdp�Dvodr

Rhlhk]q—sn—sgd—e]kk*—v]sdqahqc—cdmrhshdr—hm—vhmsdq—
u]qhdc—]lnmf—fqntor—]mc—bnudq—sxodr—’Ehftqd—6*—
S]akd—?2(-—Stmcq]—Rv]mr*—c]aakhmf—ctbjr*—chuhmf—
ctbjr*—nsgdq—chudqr*—]mc—nsgdq—rgnqdahqcr—vdqd—
bnmbdmsq]sdc—l]hmkx—hm—vdsk]mcr—]mc—eknncdc—onrs,
g]qudrs—bqnor—ne—qhbd—]mc—bnqm-—Fddrd*—R]mcghkk—
Bq]mdr*—oknudqr*—]mc—knmf,kdffdc—v]cdqr—vdqd—lnqd—
vhcdkx—roqd]c—]lnmf—eknncdc—]mc—mnm,eknncdc—bqnor—
]mc—vdsk]mcr-—?ksgntfg—sgd—ghfgdrs—ld]m—cdmrhshdr—
ne—fddrd*—c]aakhmf—ctbjr*—chuhmf—ctbjr*—oknudqr—]mc—
nsgdq—rgnqdahqcr—vdqd—hm—dhsgdq—eknncdc—onrs,g]qudrs—
qhbd—nq—vdsk]mcr*—adb]trd—ne—sgd—k]qfd—u]qh]shnm—
]qntmc—sgd—ld]mr—enq—sgnrd—bnudq—sxodr—sgdqd—vdqd—mn—
rhfmhehb]ms—cheedqdmbdr—hm—cdmrhshdr—]lnmf—]mx—ne—sgd—
bnudq—sxodr—trdc—ax—sgd—qdrodbshud—fqntor-—Sgd—Knmf,
ahkkdc—Btqkdv—g]c—sgd—lnrs—chrshmbshud—o]ssdqm—ne—trd*—
adhmf—l]hmkx—hm—]ke]ke]—]mc—hqqhf]sdc—o]rstqd-—

Hm—]ke]ke]*—d]bg—ne—ehud—v]sdqahqc—fqntor—qdoqdrdmsdc—
g]c—]—qdk]shudkx—knv—cdmrhsx*—vhsg—sgd—lnrs—trd—ax—
sgd—Kdrrdq—rtarodbhdr—ne—sgd—R]mcghkk—Bq]md*—oknudqr*—
]mc—nsgdq—rgnqdahqcr-—Rs]shrshb]kkx—rhfmhehb]ms—o]ssdqmr—
hm—]ke]ke]—vdqd—]—ghfgdq—cdmrhsx—enq—oknudqr—sg]m—
enq—knmf,kdffdc—v]cdqr*—]mc—enq—sgd—Kdrrdq—sg]m—enq—
sgd—Fqd]sdq—rtarodbhdr—ne—sgd—R]mcghkk—Bq]md-—Hm—
hqqhf]sdc—o]rstqd*—cdmrhshdr—vdqd—qdk]shudkx—knv—enq—
]kk—rhw—fqntor—qdoqdrdmsdc*—dwbdos—enq—fddrd*—vghbg—
g]c—]—rhfmhehb]mskx—ghfgdq—ld]m—cdmrhsx—sg]m—enq—]kk—
ne—sgd—nsgdq—fqntor-—Nsgdq—rhfmhehb]ms—qdk]shnmrghor—
hm—hqqhf]sdc—o]rstqd—vdqd—ghfgdq—cdmrhshdr—enq—sgd—
R]mcghkk—Bq]md—]mc—oknudqr—sg]m—enq—knmf,kdffdc—
v]cdqr*—]mc—enq—sgd—Kdrrdq—sg]m—enq—sgd—Fqd]sdq—
rtarodbhdr—ne—sgd—R]mcghkk—Bq]md-

Hm—eknncdc—bnqm*—rhw—ne—sgd—mhmd—fqntor—qdoqdrdmsdc—
g]c—qdk]shudkx—ghfg—cdmrhshdr:—hm—o]qshbtk]q*—fddrd—]mc—
c]aakhmf—ctbjr—g]c—rhfmhehb]mskx—ghfgdq—cdmrhshdr—sg]m—
enq—d]bg—ne—sgd—qdl]hmhmf—rdudm—fqntor-—Entq—fqntor—
trdc—mnm,eknncdc—bnqm:—fddrd—g]c—]—rhfmhehb]mskx—
ghfgdq—ld]m—cdmrhsx—sg]m—enq—knmf,kdffdc—v]cdqr—]mc—
oknudqr*—]r—chc—sgd—R]mcghkk—Bq]md—hm—bnlo]qhrnm—sn—
knmf,kdffdc—v]cdqr-—Hm—eknncdc—qhbd*—c]aakhmf—ctbjr—
]mc—fddrd—g]c—sgd—ghfgdrs—ld]m—cdmrhshdr*—vghbg*—
qdrodbshudkx*—vdqd—rhfmhehb]mskx—ghfgdq—sg]m—enq—rhw—
]mc—sgqdd—nsgdq—fqntor-

Ne—sgd—mhmd—v]sdqahqc—fqntor—qdoqdrdmsdc—hm—vdsk]mcr*—
entq—g]c—qdk]shudkx—ghfg—cdmrhshdr-—Ne—sgnrd*—c]aakhmf—

SYakd�3� RhfmhehbWms�onrhshud�Wmc�mdfWshud�WrrnbhWshnmr�ne�0/�vWsdqahqc�fqntor�vhsg�uWqhntr�vWsdq�Wmc�bnudq�bnmchshnmr�eqnl�rhmfkd,eWbsnq�
lncdkr�ehs�sn�eWkk�’Itkx�05�“�Mnudladq�04(�vWsdqahqc�rtqudx�cWsW�hm�sgd�CdksW+�1/02�Wmc�1/03-�LWfmhstcd�ne�onrhshud�Wmc�mdfWshud�oWqWldsdq�
uWktd�drshlWsdr+�qdrodbshudkx9�y)+–�;4:�y))+–�4“0/:�y)))+–�=0/�Wmc�y“+–�=�,4:�y“�“+–�,4“0/:�y°�°�°+–�;�,0/-�AkWmi�bdkkr�hmchbWsd�mn�rhfmhehbWms�
WrrnbhWshnm�’rdd�SWakd�>3�enq�etkk�rds�ne�qdrtksr(-�

VYsdq�bnmchshnmr Bnudq�bnmchshnmr

Fqnto Eknncdc Lnhrs Cqw Nodm�vYsdq UdfdsYshnm AYqd�fqntmc

Dddrd ))) °�° ))) °�°�°

CWaakhlf�ctbir ) °

Chuhlf�ctbir

Msgdp�chudpr ) ° ) °

RWlcghkk�ApWld ) )) °�°

Oknudpr ) ) ° ) ° )))

Inlf,ahkkdc�Atpkdv

Msgdp�rgnpdahpcr )) °�° ))) °�°�°

Inlf,kdffdc�vWcdpr ) °

Tghsd,eWbdc�Gahr
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ctbjr—g]c—rhfmhehb]mskx—ghfgdq—cdmrhshdr—sg]m—enq—]kk—
ne—sgd—nsgdq—dhfgs—fqntor-—Ehm]kkx*—hm—vhmsdq—vgd]s*—
sgd—ghfgdrs—ld]m—cdmrhsx—v]r—enq—fddrd*—enkknvdc—
ax—sgnrd—enq—R]mcghkk—Bq]md—]mc—oknudqr*—]kk—sgqdd—ne—
vghbg—vdqd—rhfmhehb]mskx—ghfgdq—sg]m—enq—knmf,kdffdc—
v]cdqr-

Cpftdpr�ne�Trd

KnbYk�EYbsnqr,—Hm—sgd—vhmsdq*—rhfmhehb]ms—]rrnbh]shnmr—
vhsg—knb]k—rhsd—’v]sdq—]mc—bnudq(—bnmchshnmr—hm—
rhmfkd,e]bsnq—lncdkr—vdqd—rhlhk]q—enq—l]mx—ats—mns—
]kk—v]sdqahqc—fqntor—’S]akd—4:—S]akd—?4(-—Nudq]kk*—

dhfgs—ne—0/—fqntor—du]kt]sdc—g]c—]—rhfmhehb]ms—
onrhshud—]rrnbh]shnm—vhsg—nodm—v]sdq-—Ne—sgd—dhfgs*—
rhw—]krn—g]c—]—rhfmhehb]ms—onrhshud—]rrnbh]shnm—vhsg—
eknncdc—fqntmc*—]mc—ehud—g]c—]—rhfmhehb]ms—mdf]shud—
]rrnbh]shnm—vhsg—cqx—fqntmc-—Sgd—R]mcghkk—Bq]md—
]mc—Knmf,ahkkdc—Btqkdv—vdqd—sgd—nmkx—fqntor—sg]s—
k]bjdc—]—rhfmhehb]ms—onrhshud—]rrnbh]shnm—vhsg—sgd—
dwsdms—ne—dhsgdq—nodm—v]sdq—nq—eknncdc—fqntmc-—Ne—sgd—
rhw—fqntor—vhsg—rhfmhehb]ms—]rrnbh]shnmr—vhsg—ansg—
nodm—v]sdq—]mc—eknncdc—]qd]*—entq—g]c—]—mdf]shud—
]rrnbh]shnm—vhsg—sgd—odqbdms—ne—udfds]sdc—]qd]-—Sgd—
R]mcghkk—Bq]md—v]r—sgd—nmkx—nsgdq—fqnto—vhsg—]—
mdf]shud—]rrnbh]shnm—vhsg—sgd—]lntms—ne—udfds]shnm-—

Ehftqd�5� RtllWqx�ne�oWqWldsdq�drshlWsdr�
enq�kWmcrbWod�lncdkr�ehs�sn�eWkk�’Itkx�05�“�
Mnudladq�04(�vWsdqahqc�rtqudx�cWsW�hm�
sgd�CdksW+�1/02�Wmc�1/03+�ptWmshexhmf�sgd�
WrrnbhWshnmr�adsvddm�sgd�Wlntms�ne�rodbhehb�
bnudq�sxodr�Wmc�ahqc�WatmcWmbd-�DWbg�bnudq�
sxod�vWr�duWktWsdc�enq�ateedqr�Ws�sgqdd�rbWkdr�
’!�#�0/�il+�"#�4�il+�#�#�1�il(-�Aktd�rxlankr�
Wqd�rhfmhehbWms�’N�;�/-/4(-�CWsW�oqdrdmsdc�nmkx�enq�
ahqc�fqntor�vhsg�Ws�kdWrs�nmd�rhfmhehbWms�qdrtks�
’etkk�rds�ne�qdrtksr�hm�SWakd�>6(-�Bnudq�sxodr9�PF�#�
qhbd�’fqnvhmf(+�FPE�#�eknncdc�fqWhm�bqnor+�GN�#�
gWx.oWrstqdr+�VD�#�vdskWmcr-
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Ehftqd�6� LdWm�cdmrhsx�’ahqcr�gW,0(�Wmc�84 �BH�enq�0/�vWsdqahqc�fqntor�’Wmc�svn�bnlonmdms�rtarodbhdr�ne�sgd�RWmcghkk�BqWmd(�hm�WqdWr�
rtqudxdc�hm�sgd�CdksW�hm�vhmsdq�’Mnudladq�06�“�LWqbg�4(+�1/02“03�Wmc�1/03“04-�Bnudq�sxodr9�>J�#�WkeWkeW+�HN�#��hqqhfWsdc�oWrstqd+�BE�#�bnqm�
eknncdc+�BME�#�bnqm�mnm,eknncdc+�PE�#�qhbd�eknncdc+�VD�#�vdskWmc+�VV�#�vhmsdq�vgdWs�’fqnvhmf(-�Rhlokd�annsrsqWoohmf�vWr�trdc�enq�nsgdq�
chudqr+�Jnmf,ahkkdc�Btqkdv+�Wmc�FqdWsdq�Wmc�Jdrrdq�RWmcghkk�BqWmdr-



*"+ ,#"+$-*$. /*01"#2 3 4"0/#*%/5 *$-/+$/

05

!"#$%& '() *++$& ') ,-.*/#& 0

Sgd—R]mcghkk—Bq]md*—]mc—ansg—ne—hsr—svn—rtarodbhdr—
vgdm—bnmrhcdqdc—rdo]q]sdkx*—rgnvdc—]—rhfmhehb]ms—
onrhshud—]rrnbh]shnm—vhsg—bqno—qdrhctd-—Bnmudqrdkx*—
c]aakhmf—]mc—chuhmf—ctbjr—g]c—rhfmhehb]ms—mdf]shud—
]rrnbh]shnmr—vhsg—bqno—qdrhctd-—Rhlhk]q—sn—bqno—
qdrhctd*—lnhrs—fqntmc—]mc—a]qd—fqntmc—g]c—lhwdc—
]rrnbh]shnmr—vhsg—v]sdqahqc—fqntor-—C]aakhmf—ctbjr*—
chuhmf—ctbjr—]mc—knmf,kdffdc—v]cdqr—vdqd—]kk—
mdf]shudkx—]rrnbh]sdc—vhsg—lnhrs—]mc—a]qd—fqntmc*—
vgdqd]r—Kdrrdq—R]mcghkk—Bq]mdr—]mc—nsgdq—rgnqdahqcr—
g]c—rhfmhehb]ms—onrhshud—]rrnbh]shnmr—vhsg—lnhrs—
fqntmc—]mc—a]qd—fqntmc*—qdrodbshudkx-—?r—hm—e]kk*—
sgd—Knmf,ahkkdc—Btqkdv—chc—mns—rgnv—]—rhfmhehb]ms—
]rrnbh]shnm—vhsg—]mx—ne—sgd—v]sdq—nq—bnudq—bnmchshnmr—
]rrdrrdc-

KYmcrbYod�EYbsnqr,—Hm—vhmsdq*—rhfmhehb]ms—]rrnbh]shnmr—
adsvddm—hmchuhct]k—k]mcrb]od—u]qh]akdr—]mc—
v]sdqahqc—fqntor—vdqd—bnmrhrsdms—hm—sgdhq—chqdbshnm*—
mn—l]ssdq—sgd—mtladq—ne—rb]kdr—hmunkudc*—]mc—enq—
fddrd*—c]aakhmf—ctbjr*—]mc—sgd—R]mcghkk—Bq]md—sgd—
o]ssdqmr—vdqd—rhfmhehb]ms—]s—]kk—sgqdd—rb]kdr—’Ehftqd—7*—
S]akd—?7(-—?rrnbh]shnmr—vhsg—sgd—sns]k—dwsdms—ne—
fq]hm—vdqd—rhfmhehb]mskx—onrhshud—]s—]kk—sgqdd—rb]kdr—
enq—fddrd*—]mc—enq—d]bg—ne—sgd—svn—rtarodbhdr—ne—sgd—
R]mcghkk—Bq]md—’Ehftqd—7*—S]akd—?7(*—bnmrhrsdms—vhsg—
sgdhq—ghfg—trd—ne—bnqm—’eknncdc—nq—mnm,eknncdc(—nq—

eknncdc—qhbd—]s—sgd—ehdkc—kdudk—’Ehftqd—6(-—C]aakhmf—
ctbjr—vdqd—onrhshudkx—]rrnbh]sdc—vhsg—sgd—oqnonqshnm—
ne—eknncdc—fq]hm—]s—]kk—sgqdd—rb]kdr*—]r—vdqd—nsgdq—
rgnqdahqcr—]s—itrs—sgd—1,jl—rb]kd-—?kk—rhfmhehb]ms—
]rrnbh]shnmr—vhsg—sgd—dwsdms—ne—g]x.o]rstqd—vdqd—
mdf]shud9—]s—]kk—sgqdd—rb]kdr—enq—fddrd*—sgd—R]mcghkk—
Bq]md*—sgd—Fqd]sdq—R]mcghkk—Bq]md—rtarodbhdr*—]mc—
knmf,kdffdc—v]cdqr*—]mc—enq—svn—rb]kdr—enq—sgd—Kdrrdq—
R]mcghkk—Bq]md—]mc—nsgdq—rgnqdahqcr-—Bnmudqrdkx*—
]kk—rhfmhehb]ms—]rrnbh]shnmr—enq—sgd—oqnonqshnm—ne—
eknncdc—vdsk]mcr—vdqd—onrhshud9—]s—]kk—sgqdd—rb]kdr—enq—
c]aakhmf—ctbjr*—]s—svn—rb]kdr—enq—chuhmf—ctbjr*—]mc—
enq—nmd—rb]kd—d]bg—enq—nsgdq—rgnqdahqcr—]mc—knmf,
kdffdc—v]cdqr-—Fqntor—vhsg—onrhshud—]rrnbh]shnmr—
vhsg—eknncdc—fq]hm—nq—eknncdc—vdsk]mcr—]mc—mdf]shud—
]rrnbh]shnmr—vhsg—g]x.o]rstqd—fdmdq]kkx—g]c—ghfg—trd—
ne—eknncdc—bqnor—]mc—vdsk]mcr—]mc—knv—trd—ne—]ke]ke]—
]mc—hqqhf]sdc—o]rstqd—]s—sgd—ehdkc—kdudk—’Ehftqd—6(-—
Nudq]kk*—sgd—rsqnmfdrs—]rrnbh]shnmr—vdqd—enq—fddrd—]mc—
bq]mdr—’ansg—mdf]shud(—enq—g]x.o]rstqd—]s—sgd—1,jl—
rb]kd*—enq—c]aakhmf—ctbjr—’onrhshud(—enq—ansg—eknncdc—
vdsk]mcr—]mc—eknncdc—fq]hm—]s—sgd—0/,jl—rb]kd*—]mc—

SYakd�4� RhfmhehbWms�onrhshud�Wmc�mdfWshud�WrrnbhWshnmr�ne�0/�vWsdqahqc�fqntor�’Wmc�svn�bnlonmdms�rtarodbhdr�ne�sgd�RWmcghkk�BqWmd(�vhsg�
uWqhntr�vWsdq�Wmc�bnudq�bnmchshnmr�eqnl�rhmfkd,eWbsnq�lncdkr�ehs�sn�vhmsdq�’Mnudladq�06�“�LWqbg�4(�vWsdqahqc�rtqudx�cWsW�hm�sgd�CdksW+��
1/02“03�Wmc�1/03“04-�LWfmhstcd�ne�onrhshud�Wmc�mdfWshud�oWqWldsdq�drshlWsdr+�qdrodbshudkx9�y)+–�;4:�y))+–�4“0/:�y)))+–�=0/�Wmc�y“+–�=�,4:�
y“�“+–�,4“0/:�y°�°�°+–�;�,0/-�AkWmi�bdkkr�hmchbWsd�mn�rhfmhehbWms�WrrnbhWshnm�’rdd�SWakd�>4�enq�etkk�rds�ne�qdrtksr(-

VYsdq�bnmchshnmr Bnudq�bnmchshnmr

Fqnto Eknncdc Lnhrs Cqw Nodm�vYsdq UdfdsYshnm Bqno�qdrhctd AYqd�fqntmc

Dddrd ) °�° )) °

StlcpW�RvWl ))

CWaakhlf�ctbir )) °�° °�°�° )) °�° °�°�°

Chuhlf�ctbir )) °�°�° °�° )) ° °�° °�°�°

Msgdp�chudpr )

RWlcghkk�ApWld ° ° )

�DpdWsdp�RWlcghkk�ApWld )

�Idrrdp�RWlcghkk�ApWld ) )

Oknudpr ) )

Inlf,ahkkdc�Atpkdv

Msgdp�rgnpdahpcr )) °�°�° )) °�° )))

Inlf,kdffdc�vWcdpr ) ° ° ) ° °
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enq—chuhmf—ctbjr—’onrhshud(—enq—eknncdc—vdsk]mcr—]s—
sgd—0/,jl—rb]kd—’Ehftqd—7*—S]akd—?7(-—Entq—fqntor—
’Stmcq]—Rv]m*—nsgdq—chudqr*—oknudqr*—]mc—Knmf,ahkkdc—
Btqkdv(—g]c—mn—rhfmhehb]ms—]rrnbh]shnmr—enq—]mx—ne—sgd—
k]mcrb]od—u]qh]akdr—du]kt]sdc-

CHRBTRRHNM

OYssdqmr�Ymc�UYqhYahkhsw�ne�VYsdqahqc�Trd

Ntq—rstcx—cdlnmrsq]sdr—sg]s—v]sdqahqcr&—trd—ne—
enb]k—bnudq—sxodr—’bqnor*—l]m]fdc—vdsk]mcr(—hm—sgd—
Cdks]—u]qhdr—rtars]msh]kkx—]lnmf—fqntor—]mc—ax—

rd]rnm-—Khjdvhrd*—sgd—e]bsnqr—sg]s—]ood]q—sn—hmektdmbd—
v]sdqahqc—]atmc]mbd—]mc—chrsqhatshnm—cn—u]qx—]lnmf—
fqntor*—rodbhdr*—]mc—dudm—rtarodbhdr—’R]mcghkk—Bq]md(-—
Sgdrd—o]ssdqmr—rgntkc—ad—dwodbsdc—enq—sgd—chudqrd—
v]sdqahqc—]rrdlak]fd—sg]s—btqqdmskx—hmg]ahsr—sgd—
Cdks]-

Sgd—bnmbdmsq]shnm—ne—v]sdqahqcr—d]qkx—hm—sgd—e]kk—
hm—nmkx—entq—enb]k—bnudq—sxodr—’]ke]ke]*—hqqhf]sdc—
o]rstqd*—fqnvhmf—qhbd*—]mc—vdsk]mcr(*—]mc—sgd—
ghfgdq—cdmrhshdr—ne—l]mx—fqntor—hm—vdsk]mcr—
sg]m—hm—bqnor*—dlog]rhyd—sgd—hlonqs]mbd—ne—etkkx—
eknncdc—nq—odqhnchb]kkx—eknnc,hqqhf]sdc—bnudq—sxodr—

Ehftqd�7� RtllWqx�ne�oWqWldsdq�drshlWsdr�enq�
kWmcrbWod�lncdkr�ehs�sn�vhmsdq�’Mnudladq�06“
LWqbg�4(�vWsdqahqc�rtqudx�cWsW�hm�sgd�CdksW+�
1/02“03�Wmc�1/03“04+�ptWmshexhmf�sgd�WrrnbhWshnmr�
adsvddm�sgd�Wlntms�ne�rodbhehb�bnudq�sxodr�Wmc�
ahqc�WatmcWmbd-�DWbg�bnudq�sxod�vWr�duWktWsdc�
enq�ateedqr�Ws�sgqdd�rbWkdr�’!�#�0/�il+�"#�4�il+�
#�#�1�il(-�Aktd�rxlankr�Wqd�rhfmhehbWms�’N�;�/-/4(-�
CWsW�oqdrdmsdc�nmkx�enq�sgnrd�fqntor�vhsg�Ws�
kdWrs�nmd�rhfmhehbWms�qdrtks�’etkk�rds�ne�qdrtksr�hm�
SWakd�>7(-�Bnudq�sxodr9�VD�#�vdskWmcr+�GN�#�gWx.
oWrstqd+�FPE�#�eknncdc�fqWhm�bqnor+�FP�#�Wkk�fqWhm�
bqnor�’eknncdc�nq�cqx(-
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enq—v]sdqahqcr—ctqhmf—sghr—shld-—Sghr—v]r—etqsgdq—
ghfgkhfgsdc—ax—sgd—rhfmhehb]ms—onrhshud—]rrnbh]shnmr—
sg]s—rdudm—ne—0/—v]sdqahqc—fqntor—du]kt]sdc—g]c—vhsg—
sgd—]lntms—ne—eknnchmf—nq—nodm—v]sdq-—Enq—fqntor—
rtbg—]r—rgnqdahqcr—sg]s—lhfq]sd—sgqntfg—sgd—Cdks]—
rs]qshmf—hm—k]sd—Itmd—sn—d]qkx—Itkx*—sghr—shld—ne—xd]q—
hr—]—ansskdmdbj—adb]trd—nodm—eknncdc—g]ahs]sr—]qd—]s—
sgdhq—]mmt]k—m]chq—hm—sgd—qdfhnm—’Cxa]k]—ds—]k-—1/06(-—
Rshkk*—rnld—v]sdqahqcr—̈ —rtbg—]r—fddrd*—Vghsd,e]bdc—
Hahr*—]mc—Knmf,ahkkdc—Btqkdvr—̈ —s]jd—]cu]ms]fd—ne—
hqqhf]sdc—o]rstqd—]mc—eknncdc—]ke]ke]—hm—e]kk-—?ksgntfg—
v]sdqahqc—cdmrhshdr—fdmdq]kkx—]qd—mns—]r—ghfg—hm—sgdrd—
bqnor—]r—hm—eknncdc—l]m]fdc—vdsk]mcr*—rnld—ne—sgdrd—
bqnor—]qd—lnqd—vhcdkx—]u]hk]akd—sg]m—vdsk]mcr—hm—
sgd—Cdks]*—o]qshbtk]qkx—adenqd—sgd—]mmt]k—eknnc,to—
ne—l]m]fdc—vdsk]mcr*—l]hmkx—eqnl—lhc,Rdosdladq—
sgqntfg—Nbsnadq-—Ctqhmf—d]qkx—e]kk*—g]ahs]s—bntkc—
ad—dmg]mbdc—ax—eknnchmf—lnqd—onrs,g]qudrs—vhmsdq—
vgd]s—]mc—ons]sn—ehdkcr—’Rgtenqc—ds—]k-—1/02a(*—]mc—
ax—ok]mshmf—d]qkx,l]stqhmf—u]qhdshdr—ne—bnqm*—vghbg—
vntkc—]kknv—enq—onrs,g]qudrs—ehdkcr—sn—ad—eknncdc—
d]qkhdq—hm—e]kk*—]r—g]r—addm—cnmd—nm—Rs]sdm—Hrk]mc—
’1/05—dl]hk—bnqqdronmcdmbd—]lnmf—K-—Rg]rjdx*—
C-—Rgtenqc*—]mc—nsgdqr*—tmqdedqdmbdc*—rdd—'Mnsdr–(-

?ksgntfg—l]m]fdc—vdsk]mcr—qdl]hm—hlonqs]ms—
sn—l]mx—fqntor—ne—v]sdqahqcr—hm—vhmsdq*—sgdhq—
hlonqs]mbd—qdk]shud—sn—nsgdq—bnudq—sxodr—v]mdr-—Ax—
k]sd—e]kk—sn—d]qkx—vhmsdq*—rdudq]k—nsgdq—bnudq—sxodr—]krn—
adbnld—vhcdkx—]u]hk]akd*—o]qshbtk]qkx—onrs,g]qudrs—
bnqm*—ansg—eknncdc—]mc—mnm,eknncdc—’Cxa]k]—ds—]k-—
1/06(-—?ksgntfg—l]m]fdc—vdsk]mcr—b]m—rtoonqs—ghfg—
cdmrhshdr—ne—rnld—v]sdqahqc—fqntor*—sgdx—]qd—o]sbghkx—
chrsqhatsdc—hm—sgd—Cdks]*—]mc—sgdhq—nudq]kk—dwsdms—nm—
sgd—k]mcrb]od—hr—mns—]r—fqd]s—]r—sg]s—ne—rnld—bqno—
sxodr—hlonqs]ms—sn—v]sdqahqcr*—o]qshbtk]qkx—bnqm-—
Dudm—he—cdmrhshdr—ne—rnld—fqntor—l]x—mns—ad—]r—ghfg—
hm—bnqm—]r—hm—vdsk]mcr*—bnqm—]mc—rnld—nsgdq—bqnor—
adb]trd—ne—sgdhq—fqd]sdq—nudq]kk—dwsdms—]bqnrr—sgd—
Cdks]—l]x—gnkc—ghfgdq—mtladqr—ne—bdqs]hm—v]sdqahqcr-

Cpftdpr�ne�Trd

KnbYk�EYbsnqr,—Sgd—rhsd—bg]q]bsdqhrshbr—sg]s—gdko—
dwok]hm—v]sdqahqc—trd—o]ssdqmr—]qd—eqdptdmskx—
bnqqdk]sdc—vhsg—o]qshbtk]q—bnudq—sxodr-—Hm—e]kk*—l]mx—
fqntor—rgnvdc—]—onrhshud—]rrnbh]shnm—vhsg—sgd—
]lntms—ne—nodm—v]sdq—]mc.nq—eknncdc—fqntmc*—]mc—
g]c—qdk]shudkx—ghfg—cdmrhshdr—hm—l]m]fdc—vdsk]mcr*—

vghbg—v]r—sgd—oqhl]qx—eknncdc—bnudq—sxod—hm—sghr—
rd]rnm-—Rtbg—fqntor—nesdm—g]c—]—mdf]shud—]rrnbh]shnm—
vhsg—cqx—fqntmc—nq—udfds]shnm*—vghbg—]qd—dhsgdq—
mns—oqdu]kdms—hm—eknncdc—vdsk]mcr—nq—]qd—mns—trdc—
dwsdmrhudkx—ax—lnrs—v]sdqahqcr-—Hm—vhmsdq*—lnrs—
fqntor—g]c—]—onrhshud—]rrnbh]shnm—vhsg—sgd—]lntms—ne—
nodm—v]sdq—]mc.nq—eknncdc—fqntmc*—vhsg—sgd—R]mcghkk—
Bq]md—]mc—Knmf,ahkkdc—Btqkdv—adhmf—sgd—nmkx—nmdr—
k]bjhmf—]m—]rrnbh]shnm—vhsg—nmd—nq—ansg—ne—sgdrd—
e]bsnqr-—

Hm—ansg—e]kk—]mc—vhmsdq*—sgd—]atmc]mbd—ne—R]mcghkk—
Bq]mdr—g]c—]—rhfmhehb]ms—mdf]shud—]rrnbh]shnm—vhsg—
hmbqd]rhmf—chrs]mbd—eqnl—jmnvm—mhfgsshld—qnnrs—rhsdr*—
sgntfg—sgd—rsqdmfsg—ne—sgd—]rrnbh]shnm—v]r—vd]jdq—
hm—vhmsdq*—rtffdrshmf—bq]mdr—vdqd—mns—]r—rsqnmfkx—
shdc—sn—qnnrsr—hm—vhmsdq—]r—hm—e]kk-—Odqg]or—k]sdq—hm—sgd—
vhmsdq—]—qdctbshnm—hm—ennc—qdrntqbdr—enqbdr—bq]mdr—
sn—hmbqd]rd—sgd—kdmfsg—ne—sgdhq—enq]fhmf—ekhfgsr*—nq—
odqg]or—lnqd—qnnrs—rhsdr—adbnld—]u]hk]akd—k]sdq—hm—
sgd—rd]rnm—nudq—]—aqn]cdq—]qd]—]r—lnqd—ehdkcr—]qd—
hmsdmshnm]kkx—eknncdc*—kd]chmf—sn—lnqd—chrs]ms—ekhfgsr—
ax—bq]mdr-—Hudx—ds—]k-—’1/04(—qdonqsdc—sg]s—lnrs—
enq]fhmf—ekhfgsr—ne—Fqd]sdq—]mc—Kdrrdq—R]mcghkk—Bq]mdr—
vdqd—vhsghm—4—jl—]mc—0/—jl—ne—mhfgsshld—qnnrsr*—
qdrodbshudkx*—ats—sgdx—qdbnqcdc—udqx—khsskd—bg]mfd—hm—
enq]fhmf—ekhfgs—chrs]mbd—vhsg—c]sd—hm—sgd—rd]rnm-

Sgd—Cdks],vhcd—o]ssdqmr—ne—]rrnbh]shnmr—vhsg—rhsd—
bg]q]bsdqhrshbr—vd—entmc—hm—vhmsdq—vdqd—rhlhk]q—sn—
sgnrd—hm—]—oqhnq—rstcx—nm—Rs]sdm—Hrk]mc—hm—sgd—bdmsq]k—
rta,qdfhnm—ne—sgd—Cdks]—’Rgtenqc—ds—]k-—1/05a(-—
Enq—dw]lokd*—ansg—rstchdr—entmc—c]aakhmf—ctbjr—
]rrnbh]sdc—onrhshudkx—vhsg—sgd—]lntms—ne—sgd—rtqudx—
]qd]—eknncdc*—]mc—mdf]shudkx—vhsg—bqno—qdrhctd—’]krn—
mdf]shudkx—vhsg—lnhrs—rnhk*—cqx—rnhk*—]mc—a]qd—fqntmc—
Cdks],vhcd(-—Khjdvhrd*—]bqnrr—sgd—Cdks]—]mc—]s—Rs]sdm—
Hrk]mc*—chuhmf—ctbjr—vdqd—onrhshudkx—]rrnbh]sdc—
vhsg—eknnchmf*—]mc—mdf]shudkx—vhsg—bqno—qdrhctd—
]mc—lnhrs—rnhk—’]krn—mdf]shudkx—vhsg—cqx—rnhk*—a]qd—
fqntmc*—]mc—udfds]shnm—Cdks],vhcd(-—Hm—ansg—rstchdr*—
knmf,kdffdc—v]cdqr—vdqd—onrhshudkx—]rrnbh]sdc—vhsg—
eknnchmf*—]mc—bq]mdr—onrhshudkx—vhsg—bqno—qdrhctd*—
vghbg—hr—oqdu]kdms—hm—cqx*—g]qudrsdc—bnqm—ehdkcr-—Ansg—
fqntor—ne—ctbjr—g]ud—o]qshbtk]q—cdosg—oqdedqdmbdr—
]mc—fdmdq]kkx—]unhc—udqx—rg]kknv—v]sdq—’Rsqtl—
ds—]k-—1/02:—Rgtenqc—ds—]k-—1/05a(*—vghbg—hr—nesdm—
onrhshudkx—bnqqdk]sdc—vhsg—sgd—]lntms—ne—bqno—qdrhctd-—
Sghr—ehmchmf*—vghkd—bnmrhrsdms—vhsg—oqduhntr—rstchdr*—
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rgntkc—ad—hmsdqoqdsdc—b]qdetkkx*—fhudm—sgd—k]bj—ne—
v]sdq—cdosg—c]s]—hm—ntq—rstcx-—

Sn—dmrtqd—deedbshud—bnmrdqu]shnm—]bshnmr*—etqsgdq—
qdrd]qbg—nm—hmchuhct]k—rodbhdr—l]x—ad—mddcdc—sn—
qdehmd—ntq—tmcdqrs]mchmf—ne—o]ssdqmr—ne—ahqc—trd—
qdk]sdc—sn—bnudq—sxodr—]mc—ehdkc—bnmchshnmr—hm—sgd—
Cdks]-—Ntq—rstcx—oqnuhcdc—c]s]—nmkx—nm—nudq]kk—
c]xshld—g]ahs]s—trd—o]ssdqmr—ats—l]x—g]ud—narbtqdc—
bnmrhrsdms—chdk—u]qh]shnm—hm—trd—o]ssdqmr—enq—ahqcr—
rtbg—]r—bq]mdr*—vghbg—l]x—trd—cheedqdms—bnudq—sxodr—
enq—lnqmhmf—]mc—]esdqmnnm—enq]fhmf—odqhncr—sg]m—
enq—lhcc]x—kn]ehmf—’Hudx—1/04(*—]mc—enq—v]sdqenvk—
]mc—rgnqdahqcr*—vghbg—l]x—u]qx—ax—rodbhdr*—c]hkx—
dmuhqnmldms]k—bnmchshnmr*—]mc—rd]rnm—hm—sgd—cdfqdd—
sn—vghbg—sgdx—enq]fd—hm—sgd—c]x—nq—mhfgs—’Lhkkdq—ds—
]k-—0874:—LbMdhk—ds—]k-—0881:—?trshm—ds—]k-—1/05(-—
Rhlhk]qkx*—ntq—c]s]—cn—mns—]bbntms—enq—]mx—cheedqdmbdr—
hm—g]ahs]s—trd—ax—ctbjr—adsvddm—c]x—]mc—mhfgs—hm—
qdronmrd—sn—chrstqa]mbd—eqnl—gtmshmf—’B]r]yy]—ds—]k-—
1/01:—Bn]sdr—ds—]k-—1/01(-—?krn*—sgd—oqna]ahkhsx—ne—
cdsdbshnm—enq—rnld—ahqcr—hm—s]kk—nq—cdmrd—bnudq—sxodr—
’d-f-*—qhbd—hm—fqnvhmf—rd]rnm(—l]x—ad—kdrr—sg]m—0*—
onrrhakx—qdrtkshmf—hm—knvdq—drshl]sdc—cdmrhshdr-

KYmcrbYod�EYbsnqr,—Hm—ansg—rd]rnmr*—l]mx—rhfmhehb]ms—
]rrnbh]shnmr—vhsg—k]mcrb]od—e]bsnqr—vdqd—bnmrhrsdms—
hm—sgdhq—chqdbshnm——’onrhshud—nq—mdf]shud(—]bqnrr—ro]sh]k—
rb]kdr-—Sgdrd—o]ssdqmr—ne—]rrnbh]shnmr—enq—o]qshbtk]q—
v]sdqahqc—fqntor—vdqd—fdmdq]kkx—bnmrhrsdms—vhsg—sgdhq—
o]ssdqmr—ne—bnudq—sxod—trd—]s—sgd—ehdkc—kdudk-—Nmkx—
nmd—fqnto¨nsgdq—rgnqdahqcr¨dwghahsdc—]—bnmrhrsdmbd—
o]ssdqm—ne—]rrnbh]shnm—vhsg—]—rhmfkd—ro]sh]k—rb]kd-—
Sgd—rhfmhehb]ms—hmektdmbd—]s—sgd—1,jl—rb]kd—enq—
rgnqdahqcr—hr—bnmrhrsdms—vhsg—o]ssdqmr—entmc—hm—nsgdq—
rstchdr—’S]es—]mc—G]hf—1//5:—Dkoghbj—1//7:—Pdhsdq—
ds—]k-—1/04a(-—Pdhsdq—ds—]k-—’1/04a(*—gnvdudq*—entmc—
sg]s—vghkd—rgnqdahqcr—hm—vdsk]mcr—hm—sgd—vhmsdq—vdqd—
rhfmhehb]mskx—]rrnbh]sdc—vhsg—sgd—]lntms—ne—v]sdq—
hm—sgd—rtqqntmchmf—k]mcrb]od—]s—sgd—1,jl—rb]kd*—
sgdx—vdqd—lnrs—rsqnmfkx—]rrnbh]sdc—vhsg—sgd—]lntms—
ne—v]sdq—]s—sgd—0/,jl—rb]kd-—Hm—]cchshnm—sn—sgd—
1,jl—rb]kd*—Dkoghbj—’1//7(—]krn—entmc—]—l]qfhm]kkx—
rhfmhehb]ms—]rrnbh]shnm—ne—rgnqdahqcr—vhsg—eknncdc—qhbd—
]s—sgd—0/,jl—rb]kd-—Sgd—k]bj—ne—]—rodbhehb—rb]kd—ne—
hmektdmbd—enq—c]aakhmf—ctbjr—hm—ntq—rstcx—bnmsq]rsr—
vhsg—Dkoghbj&r—’1//7(—ehmchmf—sg]s—c]aakhmf—ctbjr—
g]c—]—rhfmhehb]ms—]rrnbh]shnm—]s—sgd—4,jl—rb]kd-—
Adb]trd—sgdrd—nsgdq—rstchdr—vdqd—bnmctbsdc—hm—sgd—
R]bq]ldmsn—U]kkdx—vhsg—]—enbtr—nm—ahqc—trd—itrs—hm—

vdsk]mcr—’Pdhsdq—ds—]k-—1/04a(—]mc—qhbd—’Dkoghbj—1//7(*—
sgdx—l]x—mns—ad—bnlo]q]akd—sn—ntq—du]kt]shnmr—ne—
ltkshokd—bnudq—sxodr—hm—sgd—Cdks]-—Tmcdqrs]mchmf—sgd—
ro]sh]k—rb]kd—]s—vghbg—ahqcr—qdronmc—sn—sgd—k]mcrb]od—
b]m—gdko—sn—hcdmshex—vgdqd—̈ —qdk]shud—sn—dwhrshmf—
g]ahs]s—̈ —mdv—g]ahs]s—rgntkc—ad—bqd]sdc-

Hm—e]kk*—sgd—]rrnbh]shnmr—ne—ahqc—fqntor—vhsg—bnudq,
sxod—bk]rrdr—]s—u]qhntr—k]mcrb]od—rb]kdr—]ood]qdc—
sn—qdekdbs—sgd—g]ahs]s—oqdedqdmbdr—ne—fqntor—]mc—
gnv—sgnrd—g]ahs]sr—vdqd—chrsqhatsdc—vhsghm—sgd—
rstcx—]qd]-—Enq—dw]lokd*—hm—e]kk*—sgd—Knmf,ahkkdc—
Btqkdv—v]r—qdbnqcdc—]klnrs—dmshqdkx—hm—]ke]ke]—]mc—
hqqhf]sdc—o]rstqd*—]mc—bnqqdronmchmfkx—v]r—onrhshudkx—
]rrnbh]sdc—vhsg—g]x.o]rstqd—]s—sgd—1,*—4,*—]mc—0/,jl—
rb]kdr-—Btqkdvr—vdqd—bnmrhrsdmskx—]atmc]ms—oqhl]qhkx—
hm—sgd—vdrsdqm—onqshnm—ne—sgd—mnqsgdqm—Cdks]—’vdrs—ne—
sgd—Xnkn—Axo]rr(*—vgdqd—hqqhf]sdc—o]rstqd—]mc—]ke]ke]—
]qd—ax—e]q—sgd—cnlhm]ms—bqnor—’Ehftqd—2(-—Oqhnq—knb]k—
]mc—aqn]c,rb]kd—rtqudxr*—]r—vdkk—]r—r]sdkkhsd—sq]bjhmf—
hm—sgd—Bdmsq]k—U]kkdx*—g]ud—oqduhntrkx—cnbtldmsdc—
k]qfd—bnmbdmsq]shnmr—ne—Knmf,ahkkdc—Btqkdvr—hm—sgd—
mnqsgvdrsdqm—onqshnm—ne—sgd—Cdks]—hm—e]kk—trhmf—sgdrd—
r]ld—bnudq—sxodr—’Rgtenqc—ds—]k-—1//8*—1/02]:—Rdrrdq—
1/02(-—Adb]trd—hqqhf]sdc—o]rstqd—]mc—]ke]ke]—]qd—
hqqhf]sdc—enq—itrs—rgnqs—bnmbdmsq]sdc—odqhncr*—hs—rddlr—
khjdkx—sg]s—btqkdvr—qdpthqd—k]qfd—]lntmsr—ne—sgdrd—
svn—bqno—sxodr—rn—vgdm—rnld—ehdkcr—]qd—cqx—adsvddm—
hqqhf]shnmr—nsgdq—ehdkcr—]qd—adhmf—eknnc,hqqhf]sdc-—Sghr—
mddc—sn—lnud—]lnmf—eknncdc—ehdkcr—l]x—oqdbktcd—
btqkdvr—nbbtqqhmf—hm—]atmc]mbd—hm—]qd]r—vhsg—khlhsdc—
]lntmsr—ne—g]x.o]rstqd*—dudm—sgntfg—hmchuhct]k—
ehdkcr—l]x—ad—’odqhnchb]kkx(—rths]akd—enq—enq]fhmf-

Bnmudqrdkx*—fqntor—khjd—sgd—R]mcghkk—Bq]md—]mc—nsgdq—
rgnqdahqcr—g]ud—mdf]shud—]rrnbh]shnmr—vhsg—sgd—dwsdms—
ne—g]x.o]rstqd—]s—]kk—sgqdd—rb]kdr—hm—e]kk-—Sghr—l]x—
qdekdbs—bq]mdr&—cdodmcdmbd—’o]qshbtk]qkx—sgd—Fqd]sdq—
rtarodbhdr*—vghbg—cndr—mns—enq]fd—ltbg—hm—]ke]ke](—
nm—fq]hm—bqnor*—vghbg—]qd—hm—rgnqs—rtookx—vgdm—g]x.
o]rstqd—cnlhm]sdr—sgd—k]mcrb]od*—]mc—sgd—khlhsdc—
]u]hk]ahkhsx—ne—rg]kknv,v]sdq—]qd]r—sg]s—bq]mdr—
trd—enq—mhfgsshld—qnnrshmf-—Enq—nsgdq—rgnqdahqcr*—
sghr—l]x—qdekdbs—sgd—k]bj—ne—ltbg—rs]mchmf—v]sdq—
hm—odqhnchb]kkx—eknncdc—g]x.o]rstqd—ehdkcr¨vgdm—
hqqhf]sdc—onrs,g]qudrs—udfds]shnm—hr—rgnqs̈ ]r—vdkk—]r—
sgdhq—adhmf—oqdbktcdc—eqnl—enq]fhmf—vgdm—]ke]ke]—]mc—
g]x—bqnor—adbnld—cdmrdq—]mc—s]kkdq—k]sdq—hm—sgd—bqno—
bxbkd-
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Sg]s—knmf,kdffdc—v]cdqr—g]c—sgd—nmkx—onrhshud—
]rrnbh]shnm—vhsg—sgd—dwsdms—ne—eknncdc—qhbd—hm—e]kk—]s—
]kk—sgqdd—rb]kdr—l]x—qdekdbs—sg]s—sgdrd—k]qfd—ahqcr—]qd—
sgd—nmkx—nmdr—sg]s—b]m—deedbshudkx—enq]fd—hm—qhbd—ehdkcr—
vgdm—sgd—bqno—hr—s]kk—]mc—cdmrd—adenqd—g]qudrs-—Sgd—
]rrnbh]shnmr—ne—bdqs]hm—ahqc—fqntor—vhsg—sgd—dwsdms—ne—
eknncdc—vdsk]mcr—nm—sgd—k]mcrb]od—hm—e]kk—]qd—cheehbtks—
sn—dwok]hm-—Hs—rddlr—]mnl]kntr—sg]s—c]aakhmf—ctbjr*—
chuhmf—ctbjr*—]mc—nsgdq—chudqr—g]c—mn—rhfmhehb]ms—
onrhshud—]rrnbh]shnmr—vhsg—sgd—dwsdms—ne—eknncdc—
vdsk]mcr—nm—sgd—k]mcrb]od—hm—e]kk*—ats—sghr—l]x*—hm—
o]qs*—qdekdbs—sgd—fdmdq]k—k]bj—ne—sghr—hlonqs]ms—g]ahs]s—
d]qkx—hm—sghr—rd]rnm*—]mc—sg]s—cdmrhshdr—hm—vdsk]mcr—
l]x—cdbqd]rd—]r—sgdqd—]qd—lnqd—vdsk]mcr—nm—sgd—
k]mcrb]od-—Nsgdq—rgnqdahqcr—]mc—knmf,kdffdc—v]cdqr—
g]c—onrhshud—]rrnbh]shnmr—vhsg—sgd—dwsdms—ne—eknncdc—
vdsk]mcr¨sgd—enqldq—]s—itrs—sgd—1,jl—rb]kd*—sgd—k]ssdq—
]s—ansg—sgd—1,—]mc—4,jl—rb]kdr-

Hm—vhmsdq*—]s—sgd—sgqdd—k]mcrb]od—rb]kdr—du]kt]sdc*—
fddrd—]mc—bq]mdr—g]c—rhfmhehb]ms—onrhshud—]rrnbh]shnmr—
vhsg—sgd—sns]k—dwsdms—ne—fq]hm-—Sghr—v]r—bnmrhrsdms—
vhsg—bq]mdr—hm—sgd—Cdks]—enbtrhmf—lnrs—ne—sgdhq—
enq]fhmf—nm—fq]hm—bqnor—’Hudx—1/04(*—]mc—sgd—
bnmbdmsq]shnm—ne—ntq—nardqu]shnmr—ne—bq]mdr—]mc—
fddrd—hm—sgd—bdmsq]k—onqshnm—ne—sgd—Cdks]—’Onhms—
Aktd—Bnmrdqu]shnm—Rbhdmbd—1/04*—tmotakhrgdc—c]s]*—
rdd—'Mnsdr–(—vgdqd—bnqm—]mc—qhbd—]qd—bnmbdmsq]sdc—
’Ehftqd—2(-—C]aakhmf—ctbjr—g]c—rhfmhehb]ms—onrhshud—
]rrnbh]shnmr—vhsg—sgd—sns]k—dwsdms—ne—ansg—eknncdc—
fq]hm—]mc—eknncdc—vdsk]mcr—]s—]kk—sgqdd—k]mcrb]od—
rb]kdr*—bnmrhrsdms—vhsg—sgdhq—trd—ne—rg]kknvkx—
eknncdc—g]ahs]sr—hm—fdmdq]k-—Chuhmf—ctbjr—]krn—g]c—]—
rhfmhehb]ms—onrhshud—]rrnbh]shnm—vhsg—sgd—sns]k—dwsdms—
ne—vdsk]mcr*—ats—]s—itrs—sgd—1,—]mc—0/,jl—rb]kdr-—
Sgd—nmkx—bqno—bk]rr—vhsg—vghbg—u]qhntr—fqntor—
’fddrd*—bq]mdr*—knmf,kdffdc—v]cdqr*—nsgdq—rgnqdahqcr(—
vdqd—mdf]shudkx—]rrnbh]sdc—hm—vhmsdq—v]r—sgd—sns]k—
dwsdms—ne—g]x.o]rstqd-—Rhlhk]q—sn—sgd—b]rd—hm—e]kk*—
sghr—]ood]qr—sn—qdekdbs—sgd—cdodmcdmbd—ne—fddrd—]mc—
bq]mdr—nm—fq]hm—bqnor*—vghbg—]qd—hm—rgnqs—rtookx—’]r—
]qd—sgd—ahqcr(—vgdm—sgd—k]mcrb]od—hr—cnlhm]sdc—ax—
g]x.o]rstqd-—Sgd—mdf]shud—]rrnbh]shnm—ne—knmf,kdffdc—
v]cdqr—]mc—nsgdq—rgnqdahqcr—vhsg—g]x.o]rstqd—l]x—
qdekdbs—sgd—khlhsdc—rs]mchmf—v]sdq—hm—bqnor—sg]s—]qd—
mns—hqqhf]sdc—ctqhmf—sghr—rd]rnm¨v]sdq—vghbg—v]r—
mns—]tfldmsdc—ltbg—ax—q]hme]kk*—fhudm—sgd—cqntfgs—
ctqhmf—ntq—rstcx¨]mc—ax—sgd—k]bj—ne—nsgdq—rg]kknv,
v]sdq—g]ahs]sr—’vdsk]mcr*—eknncdc—bnqm(—vdrs—ne—sgd—

Xnkn—Axo]rr*—vgdqd—hqqhf]sdc—o]rstqd—]mc*—sn—]—kdrrdq—
dwsdms*—]ke]ke]—]qd—bnmbdmsq]sdc—’Ehftqd—2(-

DmuhqnmldmsYk�UYqhYahkhsw

Adb]trd—ntq—rtqudxr—vdqd—bnmctbsdc—hm—]—odqhnc—ne—
dwsqdld—cqntfgs—hm—sgd—Bdmsq]k—U]kkdx*—hmbktchmf—
sgd—Cdks]*—sgd—o]ssdqmr—ne—v]sdqahqc—trd—vd—qdbnqcdc—
l]x—mns—ad—sxohb]k—ne—sgnrd—tmcdq—]udq]fd—bkhl]shb—
bnmchshnmr-—?ksgntfg—Pdhsdq—ds—]k-—’1/04](—rtffdrsdc—
sg]s*—nudq]kk*—sgd—sns]k—]lntms—ne—rtqe]bd—v]sdq—hm—sgd—
Cdks]—’1///“1/00(—v]r—qdk]shudkx—qdrhkhdms—sn—cqntfgs*—
qdbdms—]m]kxrdr—rtffdrs—sg]s—v]sdqahqc—g]ahs]sr—
bnllnm—hm—sgd—Cdks]—̈ —rodbhehb]kkx—eknncdc—bnqm—]mc—
vdsk]mcr—̈ —rtars]msh]kkx—cdbkhmdc—ctqhmf—sgd—dwsqdld—
cqntfgs—ne—1/02“1/04—’Pdhsdq—ds—]k-—1/07(-—Hm—vdssdq—
xd]qr*—lnqd—vhmsdq—q]hm—l]x—onnk—hm—ehdkcr*—]mc—
l]mx—ehdkcr—l]x—ad—eknncdc—dmshqdkx—ctqhmf—odqhncr—
ne—dwsdmcdc—q]hme]kk—]mc—qtmnee-—Cqntfgs—bnmchshnmr—
oqdu]hkdc—sgqntfgnts—B]khenqmh]—]mc—k]qfd—o]qsr—ne—sgd—
Vdrs—ctqhmf—ntq—1,xd]q—rstcx—’g sso 9..c qn t f g sln m hsn q-
t m k-d c t .L_ o r-_ ro w(*—onrrhakx—]eedbshmf—sgd—]atmc]mbd—
nq—lnudldmsr—ne—lhfq]snqx—v]sdqahqcr—nudq—k]qfd—
ro]sh]k—rb]kdr*—vghbg—bntkc—g]ud—hmektdmbdc—o]ssdqmr—
vd—nardqudc—hm—sgd—Cdks]-—Sgd—o]ssdqmr—vd—nardqudc*—
gnvdudq*—l]x—ad—hmbqd]rhmfkx—khjdkx—hm—sgd—etstqd—
vgdm—cqntfgsr—’]mc—eknncr(—]qd—oqnidbsdc—sn—ad—lnqd—
eqdptdms—]mc—rdudqd—’Cdsshmfdq—]mc—B]x]m—1/03:—
Cdsshmfdq—ds—]k-—1/05(-—Hm—]mx—b]rd*—lncdk—tmbdqs]hmsx—
hm—sgd—oqdrdms—rstcx—lhfgs—ad—hloqnudc—ax—
bnmctbshmf—rtqudxr—nudq—]cchshnm]k—xd]qr—sn—b]ostqd—]—
fqd]sdq—q]mfd—ne—bkhl]shb—bnmchshnmr-

BNMBKTRHNMR

Ntq—rstcx—cdlnmrsq]sdr—sg]s—]—vhcd—u]qhdsx—ne—
v]sdqahqcr—hm—sgd—Cdks]—trd—ansg—vdsk]mcr—]mc—
bqnok]mcr*—vghbg—u]qx—hm—sgdhq—hlonqs]mbd—rd]rnm]kkx-—
Vdsk]mcr—]qd—o]qshbtk]qkx—hlonqs]ms—sn—v]sdqahqcr—
hm—e]kk*—vgdm—sgdqd—hr—khsskd—odqrhrsdmskx—eknncdc—
]fqhbtkstq]k—k]mc*—ats—hmsdqlhssdmskx—eknnc,hqqhf]sdc—
]ke]ke]—]mc—o]rstqd—]qd—]krn—jdx—g]ahs]sr—enq—rnld—
rodbhdr—]s—sg]s—shld-—Hm—vhmsdq*—]fqhbtkstq]k—ehdkcr*—
o]qshbtk]qkx—ne—eknncdc—]mc—mnm,eknncdc—bnqm*—adbnld—
hmbqd]rhmfkx—hlonqs]ms—]esdq—g]qudrs*—vgdm—ennc—
qdrntqbdr—adbnld—lnqd—]u]hk]akd-—Jmnvkdcfd—ne—sgd—
aqn]c—g]ahs]s—oqdedqdmbdr—ne—u]qhntr—ahqc—fqntor—]mc—
rodbhdr—]mc—sgdhq—trd—ne—o]qshbtk]q—q]mfdr—ne—v]sdq—
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ax—bnlldmsr—eqnl—Lhjd—B]r]yy]*—Bgqhr—Dkoghbj*—
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