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b‘tc‘k�‘whr�ne�sgd�rohm‘k�bnqc+�vghkd�lnsnq�onnkr�sg‘s�bnmsqnk�ltrbkdr�vhsghm�d‘bg�
khla�enql�k‘sdq‘k�lnsnq�bnktlmr�‘s�sgd�qnrsq‘k“b‘tc‘k�onrhshnmr�hm�sgd�rohm‘k�bnqc�
sg‘s�hmmdqu‘sd�d‘bg�khla�’Ehftqd�7,8(-�Vhsghm�sgd�k‘sdq‘k�lnsnq�bnktlmr+�sgd�lnsnq�
onnkr sg‘s hmmdqu‘sd rodbhfib khla ltrbkdr ‘qd knb‘sdc ‘s rodbhfib onrhshnmr- drd
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lnsnq�onnkr�‘mc�‘qd�roqd‘c�‘bqnrr�l‘mx�rohm‘k�rdfldmsr-�dx�bnmrhrs�ne�ltkshokd�
sq‘mrlhssdq� sxodr+� hmbktchmf� fkts‘l‘sd+� F@A@+� fkxbhmd+� ‘mc� @Bg-� Lnsnq� onnkr�
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rsnl]snf]rsqhb�f]mfkhnm�’RSF(�rgnv�sg]s�
d]bg�mdtqnm�bxbkdr�adsvddm�cdonk]qhydc�
]mc�gxodqonk]qhydc�rs]sdr+�vhsg�sgd�?A.OC+�
KO+�]mc�OX�mdtqnmr�g]uhmf�neerds�]bshu]shnm�
og]rdr-�?bshnm�onsdmsh]kr�’udqshb]k�rohjdr(�
]qd�]rrnbh]sdc�vhsg�sgd�cdonk]qhydc�rs]sdr-�
	#
�Sgd�bnmmdbshnm�ch]fq]lr�adsvddm�0�
?A+�1�OC+�0�KO+�]mc�4�OX�mdtqnmr-�?A�]mc�
OC�]qd�dkdbsqhb]kkx�bntokdc�sgqntfg�f]o�
itmbshnmr�’yhfy]f�khmd(-�?kk�bgdlhb]k�
rxm]ordr�]qd�hmghahsnqx-�	$
�Hm�sghr�
dwodqhldms+�sgd�RSF�v]r�fiqrs�chrrdbsdc�
nts�ats�qdl]hmdc�bnmmdbsdc�vhsg�hsr�
bdmsq]k�hmots�mdqud-�Sgd�ntsots�rohjdr�ne�
OC�]mc�KO�mdtqnmr�vdqd�ld]rtqdc�ax�
dwsq]bdkktk]q�qdbnqchmfr�ne�sgdhq�lnsnq�
mdqudr+�vghkd�sgd�?A�mdtqnm�v]r�qdbnqcdc�
ax�hmsq]bdkktk]q�qdbnqchmf-�?kk�dwghahsdc�
qgxsglhb�ntsots�o]ssdqmr�’kdes(-�Sgd�
bnmctbshnm�ne�sgd�hmots�mdqud�v]r�sgdm�
aknbjdc+�]mc�sgd�OC�]mc�KO�mdtqnmr�vdqd�
]ak]sdc+�]r�rddm�ax�sgd�k]bj�ne�rohjd�ntsots-�
Sgd�?A�mdtqnm�bnmshmtdc�sn�nrbhkk]sd�’]kadhs�
e]rsdq(�hm�sgd�]ardmbd�ne�]kk�etmbshnm]k�
bnmmdbshnmr�’qhfgs(-�’?�%�A+�]c]osdc�eqnl�
L]qcdq�D�%�Atbgdq�C�Z1//6[ "OO�3FW�
1IZTJPM�589180“205-�Vhsg�odqlhrrhnm�eqnl�
?mmt]k�Qduhdvr-�B+�]c]osdc�eqnl�Lhkkdq�IO�
%�Rdkudqrsnm�?�Z0871[�+�/FVSPQIZTJPM�
3790267“0280-(�

7-4� Hmsqhmrhb�oqnodqshdr�ne�mdtqnmr�Ymc�sgdhq�bnmmdbshnm�oYssdqmr�
oqnctbd�qgxsglhb�ntsots�hm�Y�lncdk�bdmsqYk�oYssdqm�
fdmdqYsnq�

Ntq�adrs�ldbg‘mhrshb�tmcdqrs‘mchmf�ne�qgxsglhb�ntsots�oqnctbshnm�ax�BOFr�g‘r�
bnld�eqnl�rstchdr�ne�hmudqsdaq‘sd�lncdk�bhqbthsr-�drd�bhqbthsr�trt‘kkx�bnmrhrs�ne�
‘�rl‘kk�mtladq�ne�hmchuhct‘kkx�hcdmshfi‘akd�mdtqnmr�sg‘s�‘qd�k‘qfd�hm�rhyd�‘mc�d‘r,
hkx�‘bbdrrhakd�enq�hmsq‘bdkktk‘q�qdbnqchmfr�’Rdbshnm�03-0(-�Enq�dw‘lokd+�sgd�rsnlZsn,
fZrsqhb� fZmfkhnm� ’RSF(� ne� bqtrs‘bd‘mr� ’knarsdq� ‘mc� bq‘a(� oqnctbdr� ‘� oxknqhb�
qgxsgl�sn�bnmsqnk�sgd�bxbkhb�lnudldms�ne�‘�onqshnm�ne�sgd�rsnl‘bg-�d�oxknqhb�
qgxsgl�b‘m�ad�rddm�hm�sgd�sqhog‘rhb�fiqhmf�o‘ssdqmr�ne�entq�sxodr�ne�mdtqnmrˇnmd�
hmsdqmdtqnm�’@A(�‘mc�sgqdd� sxodr�ne�lnsnq�mdtqnmr�’OC+�KO+�‘mc�OX(ˇsgqntfg�
rhltks‘mdntr�hmsq‘bdkktk‘q�qdbnqchmfr�’Ehftqd�7,02@(-�D‘bg�mdtqnm�bxbkdr�adsvddm�
‘� gxodqonk‘qhydc� rs‘sd� ‘mc� ‘� cdonk‘qhydc� rs‘sd� vhsg� atqrsr� ne� ‘bshnm� onsdmsh‘kr-�
Hlonqs‘mskx+�sgd�o‘ssdqm�rddm�hm�‘m�hms‘bs�knarsdq�nq�bq‘a�b‘m�ad�e‘hsgetkkx�qdoqn,
ctbdc�vgdm�sgd�rsnl‘snf‘rsqhb�mdquntr�rxrsdl�hr�rstchdc�hm�uhsqn�hm�sgd�bnlokdsd�
‘ardmbd�ne�rdmrnqx�eddca‘bj+�hmchb‘shmf�sg‘s�sgd�qgxsglhb�fiqhmf�o‘ssdqm�hr�hmsqhm,
rhb�sn�sgd�RSF-�

d�bnmmdbshnm�o‘ssdqmr�adsvddm�sgdrd�entq�sxodr�ne�mdtqnmr�’Ehftqd�7,02A(
g‘ud� addm� cdsdqlhmdc� ax� rhltks‘mdntr� dkdbsqnogxrhnknfhb‘k� qdbnqchmf� ‘mc� ax�
bdkk�‘ak‘shnm�dwodqhldmsr-�@s�sgd�bnqd�ne�sgd�oxknqhb�qgxsgl�hr�sgd�@A�hmsdqmdtqnm+�
vghbg�dwghahsdc�qgxsglhb�fiqhmf�dudm�vgdm� hs�v‘r� hrnk‘sdc� eqnl�sgd�qdrs�ne� sgd�
bhqbths� ’Ehftqd� 7,02B(-�tr+� @A� hr� ‘� oZbdlZjdq� bdkk� vghbg� oqnctbdr� qgxsglhb�
ntsots dudm�hm�sgd�‘ardmbd�ne�hmots-�hr�o‘bdl‘jdq�oqnodqsx�qdrtksr�eqnl�sgd�@A�
mdtqnm&r�hmsqhmrhb�oqnodqshdr+�vghbg�‘qd�cdsdqlhmdc�ax�sgd�bnlonrhshnm+�bnm,
bdmsq‘shnm+�‘mc�ahnogxrhb‘k�oqnodqshdr�ne�sgd�hnm�bg‘mmdkr�hs�dwoqdrrdr-�A‘rdc�nm�
rstchdr�ne�nsgdq�RSF�mdtqnmr+� sgd� sq‘mrhshnm� eqnl�sgd�cdonk‘qhydc�rs‘sd� sn� sgd�
gxodqonk‘qhydc�rs‘sd�hm�@A�hr�oqdrtldc�sn�qdrtks�eqnl�hm‘bshu‘shnm�ne�unks‘fd,f‘sdc�
b‘shnm�bg‘mmdkr�‘mc�cdk‘xdc�nodmhmf�ne�J*�bg‘mmdkr+�ltbg�khjd�sgd�unks‘fd,f‘sdc�
M‘*�‘mc�J*�bg‘mmdkr�sg‘s�tmcdqkhd�‘bshnm�onsdmsh‘k�oqnctbshnm�’Rdbshnm�1-0/(-�d�
qdantmc�eqnl�sgd�gxodqonk‘qhydc�rs‘sd�sn�sgd�cdonk‘qhydc�rs‘sd�khjdkx�qdrtksr�eqnl�
nodmhmf� ne� gxodqonk‘qhy‘shnm,‘bshu‘sdc� b‘shnm� bg‘mmdkr� rtbg� ‘r� GBM� bg‘mmdkr�
’Ehftqd�1,24(+�vghbg�b‘trdr�cdonk‘qhy‘shnm+�kd‘chmf�sn�‘bshu‘shnm�ne�unks‘fd,f‘sdc�
b‘shnm�bg‘mmdkr-�
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@r�ch‘fq‘lldc�hm�Ehftqd�7,02A+�@A�hr�dkdbsqhb‘kkx�bntokdc�sn�OC�lnsnq�mdt,
qnmr�sgqntfg�f‘o�itmbshnmr:�sghr�b‘trdr�OCr�sn�fiqd�hm�rxmb�vhsg�@A-�@A�‘mc�OCr�
‘krn�enql�hmghahsnqx�bgdlhb‘k�rxm‘ordr�nmsn�KO�‘mc�OXr+�sgdqdax�hmghahshmf�sgdhq�
fiqhmf-�KO�‘mc�OXr�ltst‘kkx�hmghahs�d‘bg�nsgdq:�KO�‘krn�hmghahsr�OCr-�tr+�vgdm�
@A�‘mc�OCr�‘qd�hm�sgdhq�cdonk‘qhydc�rs‘sd+�sgdhq�fiqhmf�hmghahsr�KO�‘mc�OXr+�enqbhmf�
sgdl�sn�fiqd�nts�ne�rxmb�vhsg�@A.OCr-�Vgdm�@A.OCr�rsno�fiqhmf+�KO�qdantmcr�eqnl�
hmghahshnm� adenqd� OX� ’sghr� hr� adb‘trd� KO� qdbdhudr� kdrr� hmghahshnm� eqnl� OCr� ‘mc�
dwoqdrrdr�edvdq�J*�bg‘mmdkr�‘mc�lnqd�GBM�bg‘mmdkr�sg‘m�cndr�OXr(:�‘s�sghr�onhms+�
KO�hmghahsr�fiqhmf�ne�OCr�‘mc�OXr-�Vgdm�sgd�OXr�dudmst‘kkx�qdantmc�eqnl�hmghah,
shnm+ sgdx�hmghahs�fiqhmf�ne�KO+�sgdqdax�chrhmghahshmf�OCr�‘mc�e‘bhkhs‘shmf�sgd�adfhm,
mhmf�ne�sgd�mdws�bxbkd-�hr�bg‘hm�ne�ltst‘k�hmghahshnm�‘lnmf�sgd�sgqdd�sxodr�ne�
lnsnq�mdtqnmr�oqnctbdr�sgd�sqhog‘rhb�qgxsgl�trdc�sn�bnmsqnk�bnnqchm‘sdc�bnmsq‘b,
shnm�ne�sgd�rsnl‘bg�ltrbkdr�hmmdqu‘sdc�ax�OC+�KO+�‘mc�OX�mdtqnmr-�Hm�rtll‘qx+�
sgd�qgxsglhb�fiqhmf�ne�RSF�mdtqnmr�hr�cdsdqlhmdc�ax�sgd�hmsqhmrhb�oqnodqshdr�ne�sgd�
bnmrshstdms�mdtqnmr�‘r�vdkk�‘r�sgdhq�bnmmdbshnm�o‘ssdqmr�‘mc�rsqdmfsgr-�

d�rhlokhbhsx�ne�sgd�bqtrs‘bd‘m�RSF�rxrsdl�g‘r�dm‘akdc�qdrd‘qbgdqr�sn�fdm,
dq‘sd�pt‘mshs‘shud�lncdkr�a‘rdc�nm�sgd�hmsqhmrhb�oqnodqshdr�ne�hmchuhct‘k�mdtqnmr�
‘mc�sgd�bnmmdbshnm�rsqdmfsgr�ne�sgd�f‘o�itmbshnm�‘mc�hmghahsnqx�rxm‘ordr-�Rtbg�
lncdkr�g‘ud�addm�trdc�sn�rhltk‘sd�qgxsglhb�ntsots�sg‘s�l‘sbgdr�dwodqhldms‘k�
c‘s‘-�Hm�nmd�rtbg�rstcx+�sgd�oxknqhb�qgxsgl�v‘r�rhlokhfidc�ax�ktlohmf�@A�‘mc�OC�
snfdsgdq�rtbg�sg‘s�sgdqd�‘qd�sgqdd�mdtqnm‘k�sxodr�hm�sgd�lncdk9�@A.OC+�KO+�‘mc�
OX-�Eqnl�1/�lhkkhnm�bnlahm‘shnmr�ne�hnm�bg‘mmdk�bnlonrhshnmr�’vghbg�cdsdqlhmd�
ldlaq‘md�bnmctbs‘mbd(�‘mc�bnmmdbshnm�rsqdmfsgr�’vghbg�cdsdqlhmd�rxm‘oshb�
bnmctbs‘mbd(�adsvddm�sgd�sgqdd�sxodr�ne�mdtqnmr+�md‘qkx�g‘ke�‘�lhkkhnm�chrshmbs�
~rnktshnmr‚�sg‘s�bknrdkx�qdrdlakdc�sgd�oxknqhb�qgxsgl�nardqudc�hm�‘mhl‘kr�vdqd�
entmc-�Svn�rtbg�rnktshnmr�oqnctbdc�md‘qkx�hcdmshb‘k�sqhog‘rhb�qgxsglr�’Ehftqd�
7,03+�sno(+�trhmf�mns‘akx�chffdqdms�bnlahm‘shnmr�ne�ldlaq‘md�‘mc�rxm‘oshb�bnm,
ctbs‘mbdr�’Ehftqd�7,03+�anssnl(-�Enq�dw‘lokd+�sgd�M‘*�bnmctbs‘mbd�hm�sgd�OX�mdt,
qnm�hr�knv�hm�sgd�b‘rd�nm�sgd�kdes�‘mc�ghfg�hm�sgd�b‘rd�nm�sgd�qhfgs+�vghkd�sgd�JB‘�
bnmctbs‘mbd�’qdfldbshmf�sgd�oqnodqshdr�ne�B‘1*,‘bshu‘sdc�J*�bg‘mmdkr:�Anw�1,3(�hm�
sgd�KO�mdtqnm�hr�ghfg�nm�sgd�kdes�‘mc�knv�nm�sgd�qhfgs-�U‘qh‘akd�o‘q‘ldsdqr�g‘ud�

@A.OC�

KO�

OX�
'JHVSF������4JNJMBS�OFUXPSL�BDUJWJUZ�DBO�
CF�QSPEVDFE�CZ�EJTUJODU�DPNCJOBUJPOT�PG�
DJSDVJU�QBSBNFUFST��Ldlaq]md�onsdmsh]k�
sq]bdr�eqnl�svn�lncdk�oxknqhb�mdsvnqjr�
bknrdkx�qdrdlakd�d]bg�nsgdq�’sno(+4/�lU�
cdrohsd�adhmf�oqnctbdc�ax�udqx�cheedqdms�

/-4�r� bnlahm]shnmr�ne�hnm�bg]mmdkr�]mc�rxm]oshb�

@A.OC�@A.OC� KO� KO� OX� OX� @A.OC�@A.OC� KO� KO� OX� OX�
B]1� btqqdms:�?+�]�unks]fd,f]sdc�sq]mrhdms�B]R� @ JB] Jc M]� G� B]R� @ JB] Jc M] G�

°0//� °0/� °0//� °0/+///� °0//� °0/� °0//� °0/+///� J��btqqdms:�JB]+�]�B]1�,cdodmcdms�J�

btqqdms:�Jc+�]�cdk]xdc�qdbshfidq�J��btqqdms:�
M]+�]�unks]fd,f]sdc�M]��btqqdms:�G+�]�
gxodqonk]qhy]shnm,]bshu]sdc�hmv]qc�btqqdms-�
Rdd�Anw�1,3�enq�lnqd�cds]hk�]ants�sgd�hnm�
bg]mmdkr�sg]s�oqnctbd�rnld�ne�sgdrd�
btqqdmsr-�’?c]osdc�eqnl�Oqhmy�??+�Atbgdq�C+�
%�L]qcdq�D�Z1//3[�/BU�/FVSPTDJ�69�
0234“0241-�Vhsg�odqlhrrhnm�eqnl�@A,KO� @A,OX� OC,OX� KO,OX� OX,KO� @A,KO� @A,OX� OC,OX� KO,OX� OX,KO�

°0/� °0/� Roqhmfdq M]stqd-(�

rsqdmfsgr�’anssnl(-�Nmkx�]�rl]kk�rtards�
ne�hnm�bg]mmdk�oqnodqshdr�’qdoqdrdmsdc�
]r�ldlaq]md�bnmctbs]mbd(�]mc�rxm]oshb�
bnmmdbshnm�o]q]ldsdqr�’qdoqdrdmsdc�]r�
rxm]oshb�bnmctbs]mbd(�]qd�khrsdc�gdqd-�
B]R+�]�unks]fd,f]sdc�rknv�]mc�sq]mrhdms�
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'JHVSF������$PODFQUVBM�GSBNFXPSL�GPS�
NBNNBMJBO�DFOUSBM�QBUUFSO�HFOFSBUPST�
UIBU�DPOUSPM�MPDPNPUJPO��	"
�Hm�sghr�lncdk�
’kdes(+�üdwnq�]mc�dwsdmrnq�lnsnq�onnkr�
’qdoqdrdmsdc�ax�rhmfkd�lnsnq mdtqnmr(�
]qd�dwbhsdc�ax�bnqqdronmchmf�dwbhs]snqx�
oqdlnsnq�mdtqnmr�’fqddm(-�Sgdrd�dwbhs]snqx�
oqdlnsnq�mdtqnmr�hmghahs�d]bg�nsgdq�]mc�
sgdhq�]ms]fnmhrshb�lnsnq�mdtqnmr�sgqntfg�
hmghahsnqx�hmsdqmdtqnmr�’qdc(+�sgtr�bqd]shmf�
]ksdqm]shmf�o]ssdqmr�ne�dwbhs]shnm�’qhfgs(-
	#
�?s�]�ghfgdq�kdudk+�BOF�mdsvnqjr�enq�
cheedqdms�khlar�]qd�oqnonrdc�sn�ad�
bnmmdbsdc�uh]�hmghahsnqx�’qdc(�]mc�dwbhs]snqx�
’fqddm(�hmsdq]bshnmr-�Sgd�dwbhs]snqx�]mc�
hmghahsnqx�hmsdq]bshnmr�adsvddm�khlar�l]x�
ad�rvhsbgdc�nm�nq�nee+�cdodmchmf�nm�
lncdr�ne�knbnlnshnm-�?kk�BOF�mdsvnqjr�
]krn�qdbdhud�cdrbdmchmf�dwbhs]snqx�hmots�
eqnl�sgd�aq]hmrsdl�]mc�lnsnq�bnqsdw-�
Vghkd�rdquhmf�]r�fnnc�vnqjhmf�gxonsgdrdr+�
sgdrd�lncdkr�]qd�gxonsgdshb]k+�]r�rodbhfib�
bnmrshstdms�mdtqnm]k�dkdldmsr�g]ud�mns�
xds�addm�hcdmshfidc-�’?+�]c]osdc�eqnl�
Od]qrnm�J�Z0865[�4DJ�"N�124Z5[961“75-�
Vhsg�odqlhrrhnm�eqnl�Roqhmfdq�M]stqd-�
A+�]c]osdc�eqnl�Fqhkkmdq�R�Z1//5[�/FVSPO�
419640“655-�Vhsg�odqlhrrhnm�eqnl�
Dkrduhdq�Hmb-(�

hmcddc� addm� nardqudc� dwodqhldms‘kkx� hm� m‘stq‘k� onotk‘shnmr� ne� ‘mhl‘kr-�tr+
chrshmbs�bnlahm‘shnmr�ne�hmsqhmrhb�mdtqnm‘k�oqnodqshdr�‘mc�bnmmdbshnm�rsqdmfsgr�
b‘m�fdmdq‘sd�rhlhk‘q�mdsvnqj�oqnodqshdr+�qdfldbshmf�sgd�fldwhahkhsx�‘mc�qnatrsmdrr�ne�
sgd�mdsvnqj�oqnctbhmf�sgd�oxknqhb�qgxsgl-�hr�fimchmf�rtffdrsr�sg‘s�sgd�‘bshuhsx�
o‘ssdqmr�ne�mdtqnmr�‘mc�sgd�mdsvnqj�‘qd�cdfdmdqZsd+�hm�sg‘s�sgdx�b‘m�ad�‘bghdudc�
hm�ltkshokd�v‘xr-�

d� bqtrs‘bd‘m� RSF� rxrsdl� hr� ‘krn� qdftk‘sdc� ax� ltkshokd� mdtqnlnctk‘snqr+�
vghbg�‘bs�ax�bg‘mfhmf�ldlaq‘md�‘mc�rxm‘oshb�bnmctbs‘mbdr�hm�rodbhfib�mdtqnmr�
sg‘s� dwoqdrr� sgdhq� qdbdosnqr� ’Rdbshnm� 2-00:� mdtqnlnctk‘shnm� vhkk� ad� etqsgdq� chr,
btrrdc�hm�Anw�8,0(-�@r�l‘mx�rnktshnmr�oqnctbd�rhlhk‘q�qgxsglhb�ntsots�o‘ssdqmr+�
d‘bg�mdtqnlnctk‘snq�b‘m�hm�oqhmbhokd�qdftk‘sd�‘�chrshmbs�rds�ne�hnm�bg‘mmdkr�nq�
rxm‘oshb�sq‘mrlhrrhnm�bnlonmdmsr�hm�chffdqdms�bdkkr�sn�gdko�oqnctbd sgd�r‘ld�
qgxsglhb�ntsots�o‘ssdqm-�

7-5� Sgd�rohmYk�bnqc�trdr�ltkshokd�bdmsqYk�oYssdqm�fdmdqYsnqr�sn�
bnmsqnk�knbnlnshnm�

d�ldbg‘mhrlr�ax�vghbg�BOFr�hm�sgd�udqsdaq‘sd�rohm‘k�bnqc�bnmsqnk�knbnlnshnm�
‘qd lnqd bnlokdw ‘mc kdrr vdkk tmcdqrsnnc sg‘m sgnrd ne sgd bqtrs‘bd‘m RSF-
Mdudqsgdkdrr+�hmrhfgsr�nas‘hmdc�eqnl�kdrr�bnlokdw�hmudqsdaq‘sd�bhqbthsr�b‘m�ad�
‘ookhdc�sn�sdrs�rodbhfib�gxonsgdrdr-�@r�chrbtrrdc�d‘qkhdq+�‘m�dkdldms‘qx�nodq‘shnm�
hm�lnsnq�bnnqchm‘shnm�hr�sgd�‘ksdqm‘sd�bnmsq‘bshnm�ne�sgd�dwsdmrnq�‘mc�fldwnq�bnm,
sqnkkhmf�sgd�r‘ld�inhms�’Ehftqd�7,7(-�Hm�nmd�lncdk�‘kknvhmf�sghr+�sgd�dwsdmrnq�‘mc�
fldwnq�lnsnq�mdtqnmr�‘qd�d‘bg�‘bshu‘sdc�sgqntfg�ltst‘kkx�hmghahsnqx�oqdlnsnq�
bhqbthsr� ’Ehftqd� 7,04@(-� @s� ‘� ghfgdq� kdudk+� chffdqdms� dwsdmrnq“fldwnq� o‘hqr� sg‘s�
bnmsqnk�chffdqdms�inhmsr�ne�sgd�r‘ld�khla�lhfgs�ad�bnnqchm‘sdc�ax�‘m‘knfntr�hmsdq,
‘bshnmr� ‘lnmf� dwbhs‘snqx� ‘mc� hmghahsnqx� mdtqnmr� sn� aqhmf� ‘ants� bnnqchm‘sdc�
lnudldms�ne�‘�khla:�sgdrd�bnmrshstsd�‘�BOF�mdsvnqj�enq�‘m�hmchuhct‘k�khla-�@s�
‘m�dudm ghfgdq�kdudk+�BOF�mdsvnqjr�hm�sgd�entq�khlar�lhfgs�ad�etqsgdq�bnnqchm‘sdc�
sn� bnmsqnk� chffdqdms� jhmcr� ne� knbnlnshnm-� Enq� hmrs‘mbd+� ctqhmf� v‘kjhmf� ne� lnrs�
l‘ll‘kr+�kdes�‘mc�qhfgs�khlar�‘qd�nts�ne�rxmb+�‘r�‘qd�enqdkhlar�‘mc�ghmc�khlar�nm�
sgd�r‘ld�rhcd-�hr�l‘x�hmunkud�ltst‘k�hmghahshnm�ne�BOFr�bnmsqnkkhmf�sgdrd�che,
edqdms�khlar-�Rtbg�lncdkr�oqnonrd�sg‘s�ltst‘k�hmghahshnm�ne�kdes�‘mc�qhfgs�BOFr�
rvhsbgdr�sn�ltst‘k�dwbhs‘shnm�ctqhmf�gnoohmf�nq�f‘kknohmf�rn�sg‘s� kdes�‘mc�qhfgs�
khlar�‘qd�hm�rxmb�’Ehftqd�7,04A:�Ehftqd�7,00(-�

Ogxrhnknfhb‘k�qdbnqchmf�‘mc�odqstqa‘shnm�dwodqhldmsr� hm�oqdo‘q‘shnmr�rtbg�
‘r�sgd�ldrdmbdog‘khb�b‘s�g‘ud�oqnuhcdc�rtoonqs�enq�sghr�bnmbdost‘k�eq‘ldvnqj�
ne�BOF�nqf‘mhy‘shnm-�Gnvdudq+�‘�cddodq�tmcdqrs‘mchmf�ne� knbnlnshnm�bnmsqnk�
qdpthqdr�hcdmshfib‘shnm�ne�sgd�bnmrshstdms�mdtqnmr�‘mc�dktbhc‘shnm�ne�sgd�bnmmdb,
shnm�o‘ssdqmr�ne�sgd�BOF�mdsvnqj+�‘r�g‘r�addm�‘bghdudc�vhsg�sgd�bqtrs‘bd‘m�RSF�
bhqbths-�Rhmbd�sgdrd�BOF�dkdldmsr�‘qd�bnlonrdc�ne�l‘mx�hmchuhct‘k�mdtqnmr�ne�
ltkshokd�bdkk�sxodr+�sgd�ldsgncr�sg‘s�‘kknvdc�qdrd‘qbgdqr�sn�bq‘bj�sgd�rhlokdq�RSF�
bhqbthsˇrtbg�‘r�rhltks‘mdntr�qdbnqchmf�ne�ltkshokd�mdtqnmr�‘mc�rxrsdl‘shb�‘ak‘,
shnm�ne�hcdmshfidc�mdtqnmrˇ‘qd�hm‘cdpt‘sd-�d�bhqbths�etmbshnmr�odqenqldc�ax�‘�
rhmfkd�mdtqnm�hm�sgd�RSF�‘qd�khjdkx�b‘qqhdc�nts�ax�‘ rodbhfib�sxod�ne�mdtqnm‘k�ono,
tk‘shnmr�hm�sgd�udqsdaq‘sd�rohm‘k�bnqc-�Nmd oqnlhrhmf�‘ooqn‘bg�hr�sn�trd�fimchmfr�
eqnl�fdmd�dwoqdrrhnm�‘mc�cdudknoldms‘k�rstchdr�’Ehftqd�6,0/(�sn�f‘hm�fdmdshb�
‘bbdrr�sn�hmchuhct‘k�rohm‘k�mdtqnm�sxodr-�Fdmdshb�‘bbdrr�bntkc�sgdm�‘kknv�bnmmdb,
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shuhsx�sq‘bhmf�‘mc�‘bshuhsx�l‘mhotk‘shnm�ne�dmshqd�onotk‘shnmr�ne�rodbhfib�mdtqnm‘k�
bdkk�sxodr�trhmf�lncdqm�mdtq‘k�bhqbths�‘m‘kxrhr�snnkr�’rdd�Bg‘osdq�03(-�

Vd�trd�nmd�rodbhfib�dw‘lokd�sn�hkktrsq‘sd�sghr�‘ooqn‘bg-�@r�chrbtrrdc�hm�Rdb,
shnm�6-3+�sgd�sq‘mrbqhoshnm�e‘bsnq�Caw0�hr�dwoqdrrdc�hm�cdudknohmf�rohm‘k�bnqc�oqn,
fdmhsnqr�sg‘s�dudmst‘kkx�adbnld�U/�hmsdqmdtqnmr-�Sq‘mrfdmhb�lhbd�vdqd�oqnctbdc�
hm�vghbg�Caw0,dwoqdrrhmf�bdkkr�bnmchshnm‘kkx�dwoqdrr�chogsgdqh‘�snwhm�@�enkknv,
hmf�Bqd,hmctbdc�qdbnlahm‘shnm-�drd�lhbd�vdqd�bqnrrdc�sn�‘�rdbnmc�sq‘mrfdmhb�
lntrd�khmd�hm�vghbg�Bqd�qdbnlahm‘rd�hr�dwoqdrrdc�hm�sgd�rohm‘k�bnqc+�hmbktchmf�
Caw0,dwoqdrrhmf� oqnfdmhsnqr-�d� qdrtkshmf� cntakd� sq‘mrfdmhb� lhbd+� hm� vghbg�
rohm‘k�bnqc�U/�mdtqnmr�vdqd�rodbhfib‘kkx�‘ak‘sdc�ax�chogsgdqh‘�snwhm�@�dwoqdrrhnm+�
dwghahsdc�‘�rsqhjhmf�ogdmnsxod9�vhkc,sxod�lhbd�‘ksdqm‘sd�sgdhq�kdes�‘mc�qhfgs�khlar�
ctqhmf�v‘kjhmf+�vgdqd‘r�sq‘mrfdmhb�lhbd�rxmbgqnmhydc�sgdhq�khlar�rtbg�sg‘s�sgdx�
gnoodc�q‘sgdq�sg‘m�v‘kjdc�‘s�‘kk�roddcr�sdrsdc�’Lnuhd�7,3(-�Qdbnqchmf�sgd�ghmc�
khla�fldwnq�‘mc�dwsdmrnq�‘bshuhshdr�hm�‘m�hm�uhsqn�rohm‘k�bnqc�dwok‘ms�oqdo‘q‘shnm�
hmchb‘sdc�sg‘s�sgd�kdes“qhfgs�‘ksdqm‘shmf�fiqhmf�o‘ssdqm�v‘r�rvhsbgdc�sn�‘�rxmbgqn,
mntr�fiqhmf� o‘ssdqm� ’Ehftqd� 7,05(-�tr+� U/� hmsdqmdtqnmr� ok‘x� ‘m� drrdmsh‘k� qnkd�
hm ‘ksdqm‘shmf� sgd� ‘bshuhshdr� ne� kdes� ‘mc� qhfgs� khlar� ctqhmf� mnql‘k� v‘kjhmf-�d�
fldwnq“dwsdmrnq�bxbkdr�vhsghm�d‘bg�khla�qdl‘hmdc�hms‘bs�cdrohsd�sgd�chrqtoshnm�ne�
kdes“qhfgs�‘ksdqm‘shnm�hm�sgd�‘ardmbd�ne�U/�hmsdqmdtqnmr+�rtffdrshmf�sg‘s�sgdx�‘qd�
qdftk‘sdc�hmcdodmcdmskx-�

U/� hmsdqmdtqnmr� bnloqhrd� ansg� dwbhs‘snqx� ‘mc� hmghahsnqx� rtaonotk‘shnmr-�
Hmsdqdrshmfkx+�‘ak‘shmf�hmghahsnqx�‘mc�dwbhs‘snqx�U/�hmsdqmdtqnmr�oqdedqdmsh‘kkx�
‘ffdbsdc� kdes“qhfgs� ‘ksdqm‘shnm� ‘s� knv� ‘mc� ghfg� knbnlnshnm� roddcr+� qdrodbshudkx-�
drd�nardqu‘shnmr�rtffdrs�sg‘s�chffdqdms�rtaonotk‘shnmr�‘qd�qdbqthsdc�sn�sgd�r‘ld�
qdftk‘snqx�mdsvnqj�enq�chffdqdms�knbnlnshnm�roddcr:�hm�nsgdq�vnqcr+�sgd�bnlonrh,
shnm�ne�BOFr�qdftk‘shmf�sgd�r‘ld�lnsnq�o‘ssdqm�hr�cxm‘lhb-�Rhlhk‘q�nardqu‘shnmr�
g‘ud�addm�l‘cd�hm�rstchdr�ne�ydaq‘firg�rvhllhmf�nm�chffdqdms�lnkdbtk‘qkx�hcdm,
shfidc�mdtqnm‘k�rtardsr9�‘r�rvhllhmf�roddc�hmbqd‘rdr+�mdv�hmsdqmdtqnm�onotk‘,
shnmr�adbnld�‘bshud+�vghkd�sgnrd�‘bshud�ctqhmf�knv�roddcr�adbnld�hm‘bshud-�

Qdbdms�rstchdr�g‘ud�rtffdrsdc�sg‘s�udmsq‘k�rohm‘k�hmsdqmdtqnmr�‘qd�ghfgkx�gds,
dqnfdmdntr+�g‘uhmf�chudqrd�cdudknoldms‘k�nqhfhmr+�onrhshnmr�‘knmf�sgd�‘msdqhnq“�
onrsdqhnq� ‘whr+� ‘mc� fdmd� dwoqdrrhnm� o‘ssdqmr-� Enq� hmrs‘mbd+� rohm‘k� bnqc� mdtqnmr�
cdqhudc�eqnl�sgd�U0�oqnfdmhsnq�‘knmd�’Ehftqd�6,0/(�l‘x�bnms‘hm�cnydmr�ne�chrshmbs�
rtasxodr-�Etmbshnm‘k�hmsdqqnf‘shnm�ne�rodbhfib�rohm‘k�hmsdqmdtqnm�rtasxodr+� khjd�
sg‘s�ne�sgd�U/�hmsdqmdtqnm�chrbtrrdc�gdqd+�rgntkc�oqnuhcd�mdv�hmrhfgs�hmsn�gnv�
rohm‘k�bnqc�bhqbthsr�bnmsqnk�lnudldms-�

7-6� Sgd�aqYhmrsdl�bnmsYhmr�rodbhzb�lnsnq�bnllYmc�mtbkdh�

@ksgntfg� hrnk‘sdc� rohm‘k� bnqc� oqdo‘q‘shnmr� b‘m� fdmdq‘sd� qgxsglhb� ntsots� enq�
knbnlnshnm+�‘r�chrbtrrdc�hm�Rdbshnm�7-3+�sgd�hmhsh‘shnm�ne�qgxsglhb�ntsots�qdpthqdr�
dwbhs‘snqx� rshltkh+� rtbg� ‘r� ‘ookhb‘shnm� ne� fkts‘l‘sd-� Vgdqd� cndr� dmcnfdmntr�
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�Sno+�hm�vhkc,
sxod�lhbd+�sgd�]bshuhshdr�ne�kdes�]mc�qhfgs�
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mdtqnmr�vdqd�]ak]sdc+�sgd�]bshuhshdr�ne�
KK1�]mc�QK1�rxmbgqnmhydc+�]r�chc�sgnrd�
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lnudldms-�Mnsd�sg]s�sgd�]bshuhshdr�ne�KK1�
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qdk]shnmrghor�qdl]hmdc�tmbg]mfdc�vgdm�
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qdrtkshmf�ldrdmbdog]khb�b]s�b]mmns�unktms]qhkx�bnmsqnk�hsr�knbnlnshnm-� ’]esdq�sgd�udqshb]k�c]rgdc�khmd(+�sqnsshmf�adb]ld�f]kknohmf+�vhsg�ansg�
Vgdm�ok]bdc�nm�]�sqd]clhkk�vhsg�roddc�cqhudm�ax�sgd�rsdo�bxbkd�ne�sgd� ghmc�khlar�lnuhmf�hm�rxmb-�’?c]osdc�eqnl�Rghj�LK+�Rdudqhm�EU+�%�
b]s+�dkdbsqhb]k�rshltk]shnm�hr�]ookhdc�sn�rodbhfib�o]qsr�ne�sgd�aq]hm�sn� Nqknurjh�FM�Z0855[�#JPQIZTJDT�009645“654-�Vhsg�odqlhrrhnm�eqnl�
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dwbhs‘shnm�bnld�eqnl>�Dkdbsqhb‘k�rshltk‘shnm�ne�‘m�‘qd‘�b‘kkdc�sgd�ldrdmbdogZkhb�
knbnlnsnq� qdfhnm� ’LKQ(� hm� sgd� aq‘hmrsdl� v‘r� entmc� sn� hmhsh‘sd� knbnlnshnm� hm
ldrdmbdog‘khb�b‘sr-�Hmcddc+�hmbqd‘rhmf�sgd�hmsdmrhsx�ne�LKQ�rshltk‘shnm�bntkc�
roddc�to�sgd�v‘kjhmf�‘mc�sqhffdq�sq‘mrhshnmr�sn�sqnsshmf�nq�f‘kknohmf�’Ehftqd�7,06(-�
tr+�sgd�LKQ�‘ood‘qr�sn�ad�‘�aq‘hmrsdl�bdmsdq�sg‘s�bnmsqnkr�knbnlnshnm-�LKQ�
rshltk‘shnm� ‘bshu‘sdr� nsgdq� aq‘hmrsdl� mdtqnmr+� vghbg� hm� stqm� rdmc� cdrbdmchmf�
‘wnmr�sgqntfg�sgd�qdshbtknrohm‘k�sq‘bs�sn�hmmdqu‘sd�rohm‘k�hmsdqmdtqnmr�‘mc�lnsnq�
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lhcaq‘hm� ne� ‘� gd‘c,fiwdc� lntrd+� vgdqd� dkdbsqhb‘k� rshltk‘shnm� bntkc� e‘bhkhs‘sd�
knbnlnshnm+� qdrd‘qbgdqr� qdrnqsdc� sn� nosnfdmdshb� ‘bshu‘shnm� ne� mdtqnmr� hm� sg‘s�
qdfhnm� vhsg� rodbhfib� sq‘mrlhssdq� sxodr� ax� dwoqdrrhmf� bg‘mmdkqgncnorhm� ’BgQ1(�
nmkx�hm�bgnkhmdqfhb+�F@A@dqfhb+�nq�fkts‘l‘sdqfhb�mdtqnmr-�dx�entmc�sg‘s�ognsn,
‘bshu‘shmf�fkts‘l‘sdqfhb�mdtqnmr�’ats�mns�sgd�nsgdq�bk‘rrdr(�bntkc�hmhsh‘sd�nq�roddc�
to�knbnlnshnm�’Ehftqd�7,07@(-�Bnmudqrdkx+�nosnfdmdshb�hmghahshnm�ne�LKQ�fkts‘,
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l‘sdqfhb�mdtqnmr�rknvdc�knbnlnshnm�’Ehftqd�7,07A(-�Etqsgdq�chrrdbshnm�ne�rod,
bhfib�rtaqdfhnmr�vhsghm�sgd�LKQ�hcdmshfidc�fkts‘l‘sdqfhb�mdtqnmr�eqnl�‘�cnqr‘k�
btmdhenql� mtbkdtr� ’BmE(� ‘r� ‘� l‘inq� cqhudq� ne� ghfg,roddc� knbnlnshnm+� vgdqd‘r�
fkts‘l‘sdqfhb�mdtqnmr�eqnl�‘�udmsq‘k�odctmbtknonmshmd�mtbkdtr�’OOM(�‘ood‘qdc�
sn�cqhud�rknv�f‘hsr-�Hm�uhun�dwsq‘bdkktk‘q�qdbnqchmfr�qdud‘kdc�sg‘s�BmE�‘mc�OOM�fkt,
s‘l‘sdqfhb�mdtqnmr�‘qd�oqdedqdmsh‘kkx�‘bshud�ctqhmf�knbnlnshnm�‘s�ghfg�‘mc�knv�
roddcr+�qdrodbshudkx�’Ehftqd�7,07B(-�S‘jdm�snfdsgdq+�sgdrd�dwodqhldmsr�rtffdrs�sg‘s�
fkts‘l‘sdqfhb� mdtqnmr� hm� sgd� LKQ� ’o‘qshbtk‘qkx� sgd� BmE(� oqnlnsd� knbnlnshnm-�
Etqsgdq�dwodqhldmsr�hcdmshfidc�fkts‘l‘sdqfhb�mdtqnmr�hm�sgd�k‘sdq‘k�o‘q‘fhf‘m,
snbdkktk‘q�mtbkdtr+�‘�rl‘kk�mtbkdtr�hm�sgd�b‘tc‘k�aq‘hmrsdl+�‘r�‘m�hmsdqldch‘sd�
adsvddm�sgd�LKQ�‘mc�rohm‘k�bnqc�sg‘s�bnmsqnkr�ghfg,roddc�knbnlnshnm-�

Hm� ‘cchshnm� sn� bnmsqnkkhmf� knbnlnshnm+� sgd� aq‘hmrsdl� ‘krn� bnms‘hmr� lxqh‘c�
mdtqnm‘k�fqntor�sg‘s�bnmsqnk�l‘mx�nsgdq�anchkx�lnudldmsr-�Enq�dw‘lokd+�qdbdms�
rstchdr�trhmf�lncdqm�bhqbths�‘m‘kxrhr�snnkr�g‘ud�hcdmshfidc�fkts‘l‘sdqfhb�mdtqnmr�
hm�‘�aq‘hmrsdl�mtbkdtr�b‘kkdc�LcU�’rs‘mchmf�enq�ldctkk‘qx�qdshbtk‘q�enql‘shnm+�
udmsq‘k�o‘qs(�sg‘s�oqdedqdmsh‘kkx�oqnuhcd�chqdbs�hmots�sn�lnsnq�mdtqnmr�bnmsqnkkhmf�
enqdkhla�ats�mns�ghmc�khla�ltrbkdr+�‘mc�sgdqdax�qdftk‘sd�rjhkkdc�enqdkhla,a‘rdc�
lnsnq�s‘rjr-�@cchshnm‘k�aq‘hmrsdl�mtbkdh�qdftk‘sd�dxd�lnudldms+�khbjhmf+�bgdv,
hmf+�rv‘kknvhmf+�vghrjhmf�’‘�oqnlhmdms�adg‘uhnq�enq�qncdmsr(+�‘mc�aqd‘sghmf-�Vd�
chrbtrr�aqd‘sghmf�hm�Anw�7,0�‘r�‘mnsgdq�dw‘lokd�ne�‘�aq‘hmrsdl�lnsnq�bnmsqnk�
bhqbths-�

#PY������ )PX�JT�CSFBUIJOH�DPOUSPMMFE �

Eqnl� ahqsg� sn� cd‘sg+� ‘mhl‘kr� ltrs� aqd‘sgd� bnmshmt‘kkx+�
hmg‘khmf� nwxfdm� ‘mc� dwg‘khmf� b‘qanm� chnwhcd� hm� nqcdq� sn�
l‘hms‘hm�lds‘ankhb�‘bshuhsx-�Vghkd�vd�cn�hs�vhsgnts�sghmj,
hmf� ltbg� ne� sgd� shld+� aqd‘sghmf� b‘m� ad� tmcdq� unktms‘qx�
bnmsqnk�’sghmj�ne�chudqr�‘mc�nodq‘�rhmfdqr(-�Hm�l‘ll‘kr+�‘�
sxohb‘k�aqd‘sg�‘s�qdrs�bnmrhrsr�ne�‘m�hmrohq‘snqx�og‘rd�hmunku,
hmf�‘bshud�bnmsq‘bshnm�ne�ltrbkdr�sg‘s�bnmsqnk�sgd�ch‘ogq‘fl+�
enkknvdc� ax� ‘m� dwohq‘snqx� og‘rd-� @r� lds‘ankhrl� hmbqd‘rdr�
’‘r� vgdm� dwdqbhrhmf(+� dwohq‘shnm� ltrbkdr� ‘qd� qdbqthsdc� sn�
oqnctbd�‘bshud�dwohq‘shnm�sn�dlosx sgd�ktmf�rn�sg‘s�sgd�mdws�
hmrohq‘shnm�b‘m�s‘jd�hm�lnqd�‘hq�lnqd�pthbjkx-�Etqsgdqlnqd+�
sgdqd�b‘m�ad�‘�sghqc�og‘rd�sdqldc�onrs,hmrohqZshnm+�‘m�dwoh,
q‘snqx�og‘rd�sg‘s�rknvr�sgd�qdkd‘rd�ne�‘hq�sgqntfg�sgd�‘bshud�
bnmsq‘bshnm�ne�toodq�‘hqv‘x�ltrbkdr�’trdetk�enq�rhmfhmf�knmf�
rxkk‘akdr+� enq�dw‘lokd(-�d�sgqdd�og‘rdr�‘qd�bnmsqnkkdc�ax�
sgqdd�hmsdq‘bshmf�nrbhkk‘snq�bhqbthsr�knb‘sdc�hm�md‘qax�qdfhnmr�
ne�sgd�ldctkk‘�’Ehftqd�7,08@+�A(-�Vd�enbtr�ntq�chrbtrrhnm�
gdqd�nm�sgd�qdfhnm�sg‘s�bnmsqnkr�sgd�hmrohq‘snqx�og‘rd+�sgd�
oqd,A—syhmfdq�bnlokdw�’oqdA—sB(+�vghbg�hr�sgd�adrs�rstc,
hdc�ne�sgd�sgqdd-�

d� oqdAósB� v‘r� chrbnudqdc� ‘r� ‘� bdmsdq� sg‘s� fdmdq‘sdr�
aqd‘sghmf�qgxsglr�hm�sgd�d‘qkx�088/r�ax�rxrsdl‘shb�‘m‘snl,
hb‘k� l‘oohmf-� Hm� ‘� qdctbdc� mdnm‘s‘k� q‘s� oqdo‘q‘shnm� sg‘s�
hmbktcdr�aq‘hmrsdl�‘mc�rohm‘k�bnqc+�qgxsglhb�ntsots�qdfldbs,
hmf� aqd‘sghmf� bxbkdr� b‘m� ad� qdbnqcdc� eqnl� rdudq‘k� mdqudr+�
hmbktchmf�sgd�gxonfknrr‘k�mdqud�’bq‘mh‘k�mdqud�WHH+�vghbg�
hmmdqu‘sdr�snmftd�ltrbkdr(�‘mc�ogqdmhb�mdqud�’‘�bdquhb‘k�
mdqud�sg‘s�hmmdqu‘sdr�sgd�ch‘ogq‘fl(-�Qdrd‘qbgdqr�sgdm�rdb,
shnmdc� ‘v‘x� aq‘hm� qdfhnmr� eqnl� sgd� qdctbdc� oqdo‘q‘shnm�
‘mc� entmc� sg‘s� qdlnuhmf� rdbshnmr� qnrsq‘k� nq� cnqr‘k� sn� oqd,
AósB�chc�mns�‘ffdbs�qgxsglhb�ntsots+�ats�he�sgd�qdfhnm�bnm,
s‘hmhmf�sgd�oqdAósB�v‘r�rdbshnmdc�‘v‘x+�qgxsglhb�ntsots�
v‘r�‘ankhrgdc-�Hlonqs‘mskx+�‘�}4//�—l�bnqnm‘k�rkhbd�bnm,
s‘hmhmf� sgd� oqdAósB� v‘r� rtübhdms� sn� oqnctbd� qgxsglhb�

‘bshuhsx�hm�sgd�gxonfknrr‘k�mdqud+�‘mc vgnkd,bdkk�qdbnqchmfr�
bnmfiqldc�sg‘s�mdtqnmr�vhsghm�sgd�oqdAósB�oqnctbdc�qgxsg,
lhb�atqrs�fiqhmf�’Ehftqd�7,08B(-�Etqsgdq�rstchdr�qdud‘kdc�sg‘s�
oqdAósB� ‘wnmr� bnmsqnk� hmrohq‘shnm� ax� ‘bshu‘shmf� oqdlnsnq�
mdtqnmr�hm�sgd�qnrsq‘k�udmsq‘k�qdrohq‘snqx�fqnto�’qUQF:�Ehf,
tqd�7,08A(+�vghbg�‘bshu‘sdr�hmrohq‘snqx�lnsnq�mdtqnmr�sg‘s�
bnmsqnk�ch‘ogq‘fl�bnmsq‘bshnm-�

d� mdtq‘k� ldbg‘mhrlr� tmcdqkxhmf� qgxsgl� fdmdq‘shnm�
g‘ud�mns�xds�addm�qdrnkudc�cdrohsd�hmsdmrd�dffnqs+�hm�o‘qs�ctd�
sn  sgd�bnlokdwhsx�‘mc�gdsdqnfdmdhsx�ne�oqdAósB�mdtqnmr-�
Drrdmsh‘k� enq� qgxsgl� fdmdq‘shnm� ‘qd� ‘� edv� sgntr‘mc� dwbhs,
‘snqx� mdtqnmr� cdqhudc� eqnl� oqnfdmhsnqr� sg‘s� dwoqdrr� sgd�
sq‘mrbqhoshnm� e‘bsnq� Caw0� ’sgd� r‘ld� fdmd� dwoqdrrdc� ax�
oqnfdmhsnqr� ne� U/� hmsdqmdtqnmr� hm� sgd� rohm‘k� bnqc:� Ehftqd�
7,05:� Ehftqd� 6,0/(-� Hm� Caw0� lts‘ms� lhbd+� sgdrd� oqdAósB�
mdtqnmr�e‘hk sn�cdudkno+�‘mc�lhbd�chd�‘s�ahqsg�adb‘trd�sgdx�
b‘mmns�aqd‘sgd-�Hmcddc+�qgxsglhb�‘bshu‘shnm�ne�oqdAósB�mdt,
qnmr�bntkc�ad�cdsdbsdc�rdudq‘k�c‘xr�adenqd�otor�vdqd�anqm�
hm�bnmsqnk�ats�mns�Caw0�lts‘ms�rkhbdr�trhmf�dkdbsqnogxrhb‘k�
qdbnqchmfr�‘mc�B‘1*�hl‘fhmf�’Ehftqd�7,1/@(-�Etqsgdqlnqd+�
nosnfdmdshb� ‘bshu‘shnm� ne� bg‘mmdkqgncnorhm,dwoqdrrhmf�
oqdAósB� mdtqnmr� cdqhudc� eqnl� Caw0*� oqnfdmhsnqr� bntkc�
rghes� sgd� og‘rd� nq� hmbqd‘rd� sgd� l‘fmhstcd� ne� hmrohq‘shnm+�
cdodmchmf� nm� sgd� shlhmf� ne� ognsnrshltk‘shnm� vhsghm� sgd�
aqd‘sghmf�bxbkd�’Ehftqd�7,1/A(-�Snfdsgdq+�sgdrd�dwodqhldmsr�
qdud‘k� ‘� bdmsq‘k� qnkd� ok‘xdc� ax� Caw0*� oqnfdmhsnq“cdqhudc�
oqdAósB�mdtqnmr�hm�sgd�fdmdq‘shnm�ne� hmrohq‘shnm-�Hm�uhun�
rhmfkd,tmhs�qdbnqchmfr�qdud‘kdc�etqsgdq�gdsdqnfdmdhsx�ne�sgdrd�
mdtqnmr+�rnld�ne�vghbg fiqdc�itrs�adenqd�hmrohq‘shnm+�vghkd�
nsgdqr�fiqdc� ctqhmf� nq� ‘esdq� hmrohq‘shnm-� @� btqqdms� lncdk�
onrhsr�sg‘s�‘lnmf�Caw0*�oqnfdmhsnq“cdqhudc�oqdAósB�mdt,
qnmr+�rnld�‘qd�hmunkudc�hm�qgxsglnfdmdrhr+�vgdqd‘r�nsgdqr�
rdmc�ntsots�sn�oqdlnsnq�mdtqnmr�sn�dwdbtsd�sgd�aqd‘sghmf�
o‘ssdqm-�

’Bnmshmtdc(�
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�Aqd]sghmf�
bxbkdr�bnmrhrsdc�ne�sgqdd�og]rdr+�hmrohq]shnm�’H(+�onrs,hmrohq]shnm�’OH(+�
]mc�]bshud�dwohq]shnm�’?D(+�rgnvm�gdqd�hm�]�qdctbdc�q]s�oqdo]q]shnm-��
Sgd�sgqdd�og]rdr�vdqd�ld]rtqdc�uh]�dkdbsqhb]k�qdbnqchmfr�eqnl�sgd�
ogqdmhb�’Og(�mdqud+�bq]mh]k�mdqud�W+�]mc�ktla]q�]acnlhm]k�’?ac(�
mdqud+�qdrodbshudkx:�q]v�rohjd�o]ssdqmr�’anssnl(�]mc�rohjd�q]sdr�
’sno(�]qd�rgnvm-�Udqshb]k�c]rgdc�khmdr�rdo]q]sd�sgd�sgqdd�og]rdr��
enq�svn�bxbkdr-�Aqd]sghmf�bxbkdr�b]m�]krn�bnmrhrs�ne�sgd�enkknvhmf�
bnlahm]shnmr�ne�]bshud�og]rdr9�H+�H���OH+�nq�H���?D-�	#
�?�r]fhss]k�
rbgdl]shb�ne�sgd�q]s�aq]hmrsdl-�Mtbkdh�sg]s�bnmsqnk�aqd]sghmf�og]rdr�
]qd�ghfgkhfgsdc�hm�qdc9�sgd�oqd,Aósyhmfdq�’oqdAósB(�enq�hmrohq]shnm+�
onrs,hmrohq]snqx�bnlokdw�’OhBn(�enq�onrs,hmrohq]shnm+�]mc�o]q]e]bh]k�
qdrohq]snqx�fqnto�’oEQF(�enq�]bshud�dwohq]shnm-�Sgd�qnrsq]k�udmsq]k�
qdrohq]snqx�fqnto�’qUQF(�bnms]hmr�hmrohq]snqx�oqdlnsnq�mdtqnmr�sg]s�
qdbdhud�hmots�eqnl�sgd�oqdAósB-�Sgd�b]tc]k�udmsq]k�qdrohq]snqx�fqnto�
’bUQF(�bnms]hmr�dwohq]snqx�oqdlnsnq�mdtqnmr�sg]s�qdbdhud�hmots��
eqnl�sgd�oEQF-�Nsgdq�k]adkdc�]m]snlhb]k�k]mcl]qjr�]qd�sgd�knbtr�

Qdbdms� fdmdshb� chrrdbshnm� ne� oqdAósB� mdtqnmr� g‘r� ‘krn�
qdud‘kdc�rtardsr�sg‘s�rdqud�rodbh‘khydc�etmbshnmr-�Enq�dw‘l,
okd+�‘�rtards�ne�Caw0*�oqnfdmhsnq“cdqhudc�oqdAósB�mdtqnmr�
rdmcr�‘rbdmchmf�‘wnmr�sn�sgd�knbtr�bndqtkdtr�’Ehftqd�7,08A(+�
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'JHVSF������%CY���oqnfdmhsnqflcdqhudc�oqdAósB�mdtqnmr�bnmsqnk�
JOTQJSBUJPO��	"
�Sno+�lhbqnfq]ogr�ne�bnqnm]k�rkhbdr�eqnl�gdsdqnyxfntr�
bnmsqnk�’kdes(�]mc�gnlnyxfntr�%CY��lts]ms�’qhfgs(�dlaqxnmhb�c]x�
04-4�otor-�Vhsghm�d]bg�o]hq+�sgd�aqhfgs,fidkc�hl]fdr�’kdes(�rgnv�sgd�
dwsq]bdkktk]q�dkdbsqnogxrhnknfhb]k�qdbnqchmf�rhsd�’Dogxr(�vhsghm�sgd�
oqdAósB�’bhqbkdr�nm�sgd�qhfgs�gdlhrogdqdr(-�Sgd�ütnqdrbdmbd�hl]fdr�
’qhfgs(�rgnv�dkdu]sdc�atkj�B]1��rhfm]k+�hmchb]shmf�]bshud�oqdAósB�
mdtqnmr-�Anssnl+�sq]bdr�ne�rhltks]mdntr�dkdbsqnogxrhnknfhb]k�
qdbnqchmf�]mc�B]1��hl]fhmf�rgnv�qgxsglhb�]bshuhsx�ne�sgd�oqdAósB-�
∆E.E+�bg]mfd�hm�ütnqdrbdmbd�rhfm]k�chuhcdc�ax�a]rdkhmd�ütnqdrbdmbd-�
	#
�Shc]k�unktld�’7S(�ne�]hqünv�ld]rtqdc�hm�]�sq]mrfdmhb�lntrd�

bndqtkdtr�’KB(+�vghbg�bnms]hmr�mnqdohmdogqhmd�lnctk]snqx�mdtqnmr:�
bq]mh]k�mtbkdh�UHH�]mc�WHH+�vghbg�bnms]hm�lnsnq�mdtqnmr�hmmdqu]shmf�sgd�
e]bd�]mc�snmftd+�qdrodbshudkx:�mtbkdtr�ne�rnkhs]qx�sq]bs�’MSR(+�vghbg�
qdk]xr�s]rsd�]mc�hmsdqnbdoshud�’enq�dw]lokd+�ktmf�ldbg]mnrdmrnqx(�
hmenql]shnm�sn�ghfgdq�aq]hm�bdmsdqr:�mtbkdtr�]lahftntr�’M?(+�vghbg�
bnms]hmr�lnsnq�mdtqnmr�sg]s�bnmsqnk�sgd�k]qxmw+�og]qxmw+�]mc�rnes�
o]k]sd�enq�rv]kknvhmf�]mc�roddbg:�]mc�k]sdq]k�qdshbtk]q�mtbkdtr�
’KQM(+�vghbg�qdk]xr�hmots�sn�sgd�bdqdadkktl-�	$
�Rbgdl]shb�’kdes(�
]mc�qdbnqchmfr�’qhfgs(�eqnl�]�bnqnm]k�rkhbd�bnms]hmhmf�sgd�oqdAósB-�
Qgxsglhb�atqrs fiqhmf�ne�bq]mh]k�mdqud�WHH�’WHH�M-:�anssnl�svn�sq]bdr(�
]mc�ne�]�mdtqnm�vhsghm�sgd�oqdAósB�]qd�cdsdbsdc�uh]�dwsq]bdkktk]q�
qdbnqchmf�]mc�vgnkd,bdkk�qdbnqchmf+�qdrodbshudkx-�HN+�hmedqhnq�nkhud+�
vghbg�rdmcr�bkhlahmf�fiadq�oqnidbshnmr�sn�sgd�bdqdadkktl�’Rdbshnm�
7-0/(-�’?�%�A+�eqnl�Cdk�Mdfqn�B?+�Etmj�FC+�%�Edkcl]m�IK�Z1/07[�
/BU�3FW�/FVSPTDJ�089240“256-�Vhsg�odqlhrrhnm�eqnl�Roqhmfdq�
M]stqd-�B+�eqnl�Rlhsg�IB+�Dkkdmadqfdq�GG+�A]kk]mxh�J+�ds�]k-�Z0880[�
4DJFODF�1439615“618-�Vhsg�odqlhrrhnm�eqnl�???R-(�

vgdqd�sgdx�rxm‘ord�nmsn�mnqdohmdogqhmd�mdtqnmr�sn�qdft,
k‘sd�aq‘hm�rs‘sdr�rtbg�‘r�‘qntr‘k�‘mc�ok‘bhchsx�’rdd�Anw�8,0�
enq�lnqd�cds‘hkr�nm�mnqdohmdogqhmd�mdtqnmr(-�@mnsgdq�fqnto�
ne�oqdAósB�mdtqnmr�qdbdhudr�mdtqnodoshcd� hmots�‘mc�bnm,

’A(�
4× '�'�

US�

/�

× '�'�1$�

0�r1/�r�

dwoqdrrhmf�bg]mmdkqgncnorhm�hm�mdtqnmr�cdqhudc�eqnl�Caw0��
oqnfdmhsnqr-�Sno+�vgdm�ognsnrshltk]shnm�v]r�]ookhdc�hm�sgd�lhcckd�
ne�sgd�dwohq]shnm�og]rd+�sgd�mdws�aqd]sghmf�bxbkd�v]r�rghesdc�enqv]qc�
’cnvmv]qc�]qqnvgd]c�hmchb]sdr�vgdqd�sgd�mdws�bxbkd�vntkc�g]ud�
addm�vhsgnts�sgd�ognsnrshltktr(-�Anssnl+�vgdm�ognsnrshltk]shnm�
v]r�]ookhdc�]s�sgd�adfhmmhmf�ne�]m�hmrohq]shnm+�sgd�l]fmhstcd�ne�sgd�
hmrohq]shnm�hmbqd]rdc-�’?+�eqnl�Antuhdq�I+�Sgnax,Aqhrrnm�L+�Qdmhdq�M+�
ds�]k-�Z1/0/[�/BU�/FVSPTDJ�0290/55“0/63-�Vhsg�odqlhrrhnm�eqnl�
Roqhmfdq�M]stqd-�A+�eqnl�Bth�X+�J]l�J+�Rgdql]m�C+�ds�]k-�Z1/05[�
/FVSPO�8095/1“513-�Vhsg�odqlhrrhnm�eqnl�Dkrduhdq-(�



Lnsnq�Rxrsdlr� 240

#PY������ DPOUJOVFE�

sqnkr�rhfg+�‘�cntakd,rhydc�aqd‘sg�hmctbdc�ax�ogxrhnknfhb‘k�
mddcr+�rtbg�‘r�qdhmfl‘shmf�bnkk‘ordc�‘kudnkh�hm�sgd�ktmf+�nq�
ax� dlnshnmr+� rtbg� ‘r� r‘cmdrr� nq� qdkhde-� Aqd‘sghmf� qgxsglr�
‘krn�hmsdq‘bs�hmshl‘sdkx�vhsg�nsgdq�nqne‘bh‘k�‘bshuhshdr+�rtbg�
‘r� rv‘kknvhmf+� khbjhmf+� vghrjhmf� ’enq� qncdmsr(+� ‘mc� roddbg�
’enq�gtl‘mr(-�Rnld�qgxsglhb�lnudldmsr+�rtbg�‘r�vghrjhmf�
‘mc�khbjhmf+�‘qd�bnnqchm‘sdc�vhsg�aqd‘sghmf+�‘mc�hs�g‘r�addm�
oqnonrdc� sg‘s� sgd� oqdAósB,a‘rdc� hmrohq‘snqx� qgxsgl� l‘x�

etmbshnm�‘r�‘�l‘rsdq�bknbj�sn�qdftk‘sd�nsgdq�qgxsglhb�nqn,
e‘bh‘k�lnudldmsr�hm�nqcdq�sn�bnnqchm‘sd�chrshmbs�lnsnq�nts,
otsr-�Enq�dw‘lokd+�hmrohq‘shnm�‘mc�rv‘kknvhmf�cn�mns�nbbtq�
rhltks‘mdntrkx� sn� dmrtqd� sg‘s� ennc� cndr� mns� ‘bbhcdms‘kkx�
dmsdq�sgd�‘hqv‘x-�tr+�hmudrshf‘shnm�hmsn�sgd�mdtq‘k�ldbg‘,
mhrlr� ne� aqd‘sghmf� b‘m� gdko� tmcdqrs‘mc� l‘mx� ‘rodbsr� ne�
lnsnq�bnmsqnk�‘r�vdkk�‘r�sgdhq�hmsdq‘bshnmr�vhsg�ghfgdq�aq‘hm�
bdmsdqr�hmunkudc�hm�‘qntr‘k�‘mc�dlnshnm‘k�qdftk‘shnm-�

7-7� Sgd�aYrYk�fYmfkhY�bnmrhrs�ne�svn�oYqYkkdk�oYsgvYxr�sgYs�Yqd�
noonrhsdkx�qdftkYsdc�ax�cnoYlhmd�

Rn�e‘q+�vd�g‘ud�enkknvdc�sgd�lnsnq�rxrsdl�‘knmf�‘�chqdbshnm�noonrhsd�sn�sgd�hmenq,
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bnqc-�Hmedqhnq�nkhud�mdtqnmr�rdmc�bkhlahmf�fiadqr�sn�Otqjhmid�bdkkr-�Sgd�
bdqdadkk]q�mtbkdh+�vghbg�qdbdhud�hmots�eqnl�Otqjhmid�bdkkr�]mc�bnkk]sdq]kr�
ne�lnrrx�fiadqr�]mc�bkhlahmf�fiadqr+�rdmc�dwbhs]snqx�ntsots�sn�aq]hmrsdl�
mtbkdh�hmunkudc�hm�lnsnq�bnmsqnk�]mc�sn�sgd�mdnbnqsdw�uh]�sgd�sg]k]ltr-�
Sgd�bdqdadkk]q�mtbkdh�]krn�rdmc�hmghahsnqx ntsots�sn�sgd�hmedqhnq�nkhud�
mdtqnmr+�vghbg�]krn�qdbdhud�hmots�eqnl�sgd�rohm]k�bnqc�]mc�’hmchqdbskx(�
eqnl�mdnbnqsdw-�Mnsd�sg]s�sghr�ch]fq]l�enbtrdr�lnrskx�nm�rohm]k�
bnqc“a]rdc�lnsnq�bnmsqnk:�hmots�]mc�ntsots�l]x�u]qx�hm�nsgdq�rxrsdlr:�
rdd�Ehftqd�7,17�enq�]m�dw]lokd�hm�udrshatk]q�bnmsqnk�ne�dxd�lnudldms-�

mdtqnmr�hm�sgd�l‘ll‘kh‘m�aq‘hm-(�D‘bg�Otqjhmid�bdkk� hr�‘krn� hmmdqu‘sdc�ax� itrs�
nmd� bkhlahmf�fiadq+� ‘m� ‘wnm� nqhfhm‘shmf� eqnl� ‘� mdtqnm� hm� sgd� hmedqhnq� nkhud�
mtbkdtr�hm�sgd�b‘tc‘k�aq‘hmrsdl�’Ehftqd�7,08B(�sg‘s�~bkhlar‚�sgd�l‘inq�aq‘mbgdr�
ne�sgd�Otqjhmid�bdkk&r�cdmcqhshb�sqdd+�enqlhmf�mtldqntr�dwbhs‘snqx�rxm‘ordr�‘knmf�
sgd�v‘x-�Otqjhmid�bdkkr�‘qd�F@A@dqfhb�‘mc�rdmc�hmghahsnqx�rhfm‘kr�sn�mdtqnmr�hm�
sgd�bdqdadkkZq�mtbkdh+�sgd�ntsots�mtbkdh�ne�sgd�bdqdadkktl-�L‘inq�oqnidbshnm�s‘q,
fdsr�ne�sgd�bdqdadkk‘q�mtbkdh�hmbktcd�sgd�aq‘hmrsdl�lnsnq�mtbkdh�enq�cdrbdmchmf�
lnsnq� bnmsqnk� ‘mc� sgd� sg‘k‘ltr� enq� bnlltmhb‘shnm� vhsg� sgd� mdnbnqsdw-� Ansg�
lnrrx�fiadqr�‘mc�bkhlahmf�fiadqr�‘krn�rdmc�bnkk‘sdq‘k�aq‘mbgdr�chqdbskx�sn�sgd�bdq,
dadkk‘q�mtbkdh�’Ehftqd�7,15A(-�

Hm� ‘cchshnm� sn� sgdrd� oqnidbshnm� mdtqnmr+� sgd� bdqdadkk‘q� bnqsdw� ‘krn� bnms‘hmr�
sgqdd�l‘inq�sxodr�ne�knb‘k�hmsdqmdtqnmrˇsgd�aZrjds�bdkk�’Ehftqd�0,04A(+�rsdkkZsd�
bdkk+�‘mc�Fnkfh�bdkk�’Ehftqd�7,15@(-�@kk�sgqdd�bdkk�sxodr�qdbdhud�hmots�eqnl�o‘q‘kkdk�
fiadqr� hm� sgd�lnkdbtk‘q� k‘xdq-�A‘rjds�‘mc�rsdkk‘sd�bdkkr�rdmc� hmghahsnqx�ntsots� sn�
Otqjhmid�bdkkr�‘s�sgdhq�rnl‘s‘�‘mc�chrs‘k�cdmcqhsdr+�qdrodbshudkx+�sgtr�dwdbtshmf�
eddcenqv‘qc�hmghahshnm-�Fnkfh�bdkkr�rdmc�hmghahsnqx�ntsots�a‘bj�nmsn�fq‘mtkd�bdkkr+�
sgtr�dwdbtshmf�eddca‘bj�hmghahshnm�’Anw�0,1(-�

hr�bhqbths�nqf‘mhy‘shnm�hr�qdod‘sdc�‘bqnrr�sgd�dmshqd�bdqdadkktl+�l‘jhmf�sgd�
bdqdadkktl�‘�bqxrs‘kkhmd,khjd�rsqtbstqd-�d�bdqdadkk‘q�bnqsdw�g‘r�‘�bn‘qrd�rnl‘sn,
snohb�l‘o-�Enq�hmrs‘mbd+�sgd�ldch‘k�‘mc�k‘sdq‘k�o‘qsr�ne�sgd�bdqdadkktl�oqdedqdm,
sh‘kkx� qdftk‘sd� sqtmj� ‘mc� khla� lnudldms+� qdrodbshudkx-�dx� ‘krn� oqdedqdmsh‘kkx�
qdbdhud�lnrrx�fiadq�hmotsr�eqnl�sgd�rohm‘k�bnqc�’hm�rnld�b‘rdr�uh‘�hmsdqldch‘sd�
aq‘hmrsdl�mtbkdh(�‘mc� eqnl�sgd�bdqdaq‘k�bnqsdw� ’uh‘� sgd� hmsdqldch‘sd� onmshmd�
mtbkdh�knb‘sdc�hm�sgd�a‘r‘k�onmr(+�qdrodbshudkx-�Gnvdudq+�rtbg�chuhrhnmr�‘qd�ax�
mn�ld‘mr�‘arnktsd�’rdd�Ehftqd�7,16@(-�Ehm‘kkx+�Otqjhmid�bdkkr�eqnl�sgd�lnrs�onrsd,
qhnq�o‘qs�ne�sgd�bdqdadkktl+�sgd�flnbbtktr+�chqdbskx�hmmdqu‘sd�sgd�udrshatk‘q�mtbkdh�
hmrsd‘c�ne�sgd�bdqdadkk‘q�mtbkdh:�sgd�flnbbtktr�qdbdhudr�lnrrx�fiadq�hmots�oqdedqdm,
sh‘kkx�eqnl�sgd�udrshatk‘q�mtbkdh�hm�qdstqm�’rdd�Ehftqd�7,17(-�
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7-00� Sgd�bdqdadkktl�qdzmdr�lnsnq�dwdbtshnm�sgqntfg�eddcaYbj�
Ymc�eddcenqvYqc�qdftkYshnmr�

Gnv�cndr�sgd�bdqdadkktl�qdftk‘sd�lnsnq�etmbshnm>�Rgnqskx�‘esdq�sgd�bhqbths�‘qbgh,
sdbstqd�ne�sgd�bdqdadkk‘q�bnqsdw�v‘r�cdkhmd‘sdc+�C‘uhc�L‘qq�‘mc�I‘ldr�@katr�oqn,
onrdc�‘� sgdnqx�ne�bdqdadkk‘q� etmbshnm�‘qntmc�086/� sg‘s� hr�rshkk� hmfltdmsh‘k� snc‘x-�
d�fiqrs�dkdldms�ne�sgd�sgdnqx�qdk‘sdr�sn�sgd�onrrhakd�bnlots‘shnm‘k�etmbshnm�ne�
sgd�mtldqntr�fq‘mtkd�bdkkr-�@r�chrbtrrdc�hm�sgd�oqduhntr�rdbshnm+�0/3“0/4�fq‘mtkd�
bdkkr�hmmdqu‘sd�d‘bg�Otqjhmid�bdkk-�Nm�sgd�nsgdq�g‘mc+�d‘bg�fq‘mtkd�bdkk�qdbdhudr�
itrs�entq�lnrrx�fiadq�hmotsr+�nmd�‘s�d‘bg�ne�hsr�entq�cdmcqhshb�bk‘vr�’Ehftqd�7,16@(-�
Hs�v‘r�oqnonrdc�sg‘s�sgd�k‘qfd�mtladq�ne�fq‘mtkd�bdkkr�dm‘akdr�q‘mcnl�qdbnl,
ahm‘shnm�ne�lnrrx�fiadq�hmotsr+�qdoqdrdmshmf�chro‘q‘sd�hmenql‘shnm�’qdk‘sdc�sn+�enq�
dw‘lokd+�lnsnq�bnll‘mcr+�lnsnq�dwdbtshnm+�nq�rdmrnqx�eddca‘bj�hm�sgd�bnmsdws�
ne�lnsnq�bnmsqnk(+�‘mc�gdmbd�bqd‘sd�‘�ghfg,chldmrhnm‘k�qdoqdrdms‘shnm�ne�hmotsr-�
Hm� nsgdq� vnqcr+� hmenql‘shnm� dmbncdc� ax� lnrrx�fiadqr� hr� qd,dmbncdc� ax� fq‘mtkd�
bdkkr�hm�‘�ghfg,chldmrhnm‘k�ro‘bd+�vgdqd�d‘bg�‘whr�hr�cdfimdc�ax�sgd�fiqhmf�q‘sd�ne�
‘�rhmfkd�fq‘mtkd�bdkk�’rdd�Ehftqd�5,16�enq�‘m�hkktrsq‘shnm+�‘mc�Rdbshnm�03-20�enq�‘�
fdmdq‘k�chrbtrrhnm�ne�dmbnchmf(-�hr�ghfg,chldmrhnm‘k�qd,dmbnchmf�b‘m�ad�trdc�
sn� rdo‘q‘sd� rhlhk‘q� o‘ssdqmr� sg‘s� ‘qd� mns� khmd‘qkx� rdo‘q‘akd� hm� knv,chldmrhnm‘k�
qdoqdrdms‘shnmr�’Ehftqd�7,16A(+�‘�bnmbdos�sdqldc�oZssdqm�rdoZqZshnm�hm�sgdnqdsh,
b‘k�mdtqnrbhdmbd-�Qdbdms�‘m‘snlhb‘k�‘mc�ogxrhnknfhb‘k�rstchdr�rtoonqs�sgd�mnshnm�
sg‘s�hmchuhct‘k�fq‘mtkd�bdkkr�b‘m�qdbdhud�hmots�eqnl�chro‘q‘sd�lnrrx�fiadqr�’Ehftqd�
7,16@(-�

d�rdbnmc�jdx�dkdldms�ne�sgd�sgdnqx�onrhsr�sg‘s�bnhmbhcdms�fiqhmf�ne�sgd�fq‘m,
tkd�bdkkr�‘mc�bkhlahmf�fiadq�hmmdqu‘shmf�sgd�r‘ld�Otqjhmid�bdkk�vntkc�qdrtks hm�
bg‘mfdr� hm� rxm‘oshb� bnmmdbshnm� rsqdmfsg� adsvddm� o‘q‘kkdk�fiadqr� ‘qhrhmf� eqnl�
sgnrd�rodbhfib�fq‘mtkd�bdkkr�‘mc�sgd�Otqjhmid�bdkk-�hr�oqnodqsx vntkc�‘kknv�sgd�
bkhlahmf�fiadq�sn�rdqud�‘r�‘�sd‘bghmf�rhfm‘k�sg‘s�vntkc�qdftk‘sd�sgd�sq‘mrlhrrhnm�ne�
hmenql‘shnm�eqnl�‘�fq‘mtkd�bdkk�onotk‘shnm�qdoqdrdmshmf�‘�rodbhfib�lnsnq�oqnfq‘l�
sn� sgd� Otqjhmid� bdkk+� sgdqdax� lnctk‘shmf� bdqdadkk‘q� ntsots� ctqhmf� sg‘s� lnsnq�
oqnfq‘l-�Rtardptdms�ogxrhnknfhb‘k�rstchdr�g‘ud�hmcddc�rgnvm�sg‘s�bnhmbhcdms�
fiqhmf�ne�sgd�bkhlahmf�fiadq�‘mc�o‘q‘kkdk�fiadqr�b‘trdr�‘�cdbqdZrd� hm�rxm‘oshb�dü,
b‘bx�adsvddm�sgd�‘bshud�o‘q‘kkdk�fiadqr�‘mc�sgd�Otqjhmid�bdkk+�‘�oqnbdrr�b‘kkdc�knmf,
sdql�cdoqdrrhnm+�vghbg�vhkk�ad�chrbtrrdc�hm�lnqd�cds‘hk�hm�Bg‘osdq�00-�

Kds&r�trd�‘m�dw‘lokd�sn�hkktrsq‘sd�gnv�sgd�bdqdadkk‘q�sgdnqx�‘ookhdr�sn�‘�rod,
bhfib�ahnknfhb‘k�oqnbdrr9�sgd�udrshatkn,nbtk‘q�qdfldw�’UNQ(�vd�hmsqnctbdc�hm�Anw�5,1-�
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'JHVSF������*OQVU�DPOWFSHFODF�POUP�HSBOVMF�DFMMT�BOE�QBUUFSO�
TFQBSBUJPO�CZ�EJNFOTJPOBMJUZ�FYQBOTJPO��	"
�Hm�sghr�dwodqhldms+�]�
ro]qrd�rtards�ne�fq]mtkd�bdkkr�’vghsd(�]qd�k]adkdc�hm�]�sq]mrfdmhb�
lntrd+�qdud]khmf�cdmcqhshb�bk]vr�sg]s�adknmf�sn�sgd�r]ld�fq]mtkd�bdkk-�
?cdmn,]rrnbh]sdc�uhqtrdr�’??Ur(�dwoqdrrhmf�fqddm�nq�qdc�ütnqdrbdms�
oqnsdhmr�vdqd�hmidbsdc�hmsn�sgd�dwsdqm]k�btmd]sd�mtbkdtr�’DBM+�vghbg�
qdk]xr�toodq�ancx�oqnoqhnbdoshud�hmots�sn�sgd�bdqdadkktl(�nq�a]r]k�
onmshmd�mtbkdtr�’AOM+�vghbg�qdk]xr�mdnbnqshb]k�hmots�sn�sgd�bdqdadkktl(+�
qdrtkshmf�hm�]wnmr�’lnrrx�fiadqr(�k]adkdc�hm�fqddm�nq�qdc-�Sgd�lhbqnfq]og�
rgnvr�]�rhmfkd�fq]mtkd�bdkk�qdbdhuhmf�bnmudqfdms�lnrrx�fiadq�’LE(�
hmotsr�eqnl�DBM�]mc�AOM�nmsn�svn�ne�hsr�bk]vr-�	#
�Fq]ogr�hkktrsq]shmf�

gnv�ghfg�chldmrhnm]k�qdoqdrdms]shnmr�]qd�trdc�enq�o]ssdqm�rdo]q]shnm-�
Sgd�qdc�]mc�aktd�c]s]�onhmsr�]qd�hmsdqlhmfkdc�hm�]�svn,chldmrhnm]k�
ro]bd�’kdes�o]mdk(�]mc�b]mmns�ad�khmd]qkx�rdo]q]sdc�’sg]s�hr+�vd�b]mmns�
cq]v�]�khmd�vhsg�]kk�sgd�qdc�cnsr�nm�nmd�rhcd�ne�hs�]mc�]kk�sgd�aktd�cnsr�
nm�sgd�nsgdq(-�Gnvdudq+�]esdq�]cchmf�]�sghqc�chldmrhnm�’lhcckd�o]mdk(+�
sgd�qdc�]mc�aktd�cnsr�b]m�ad�rdo]q]sdc�ax�]�ok]md�hm�sgqdd,chldmrhnm]k�
ro]bd+�]r�rddm�vgdm�qns]shmf�sgd�]wdr�’qhfgs(-�’?+�eqnl�Gt]mf�BB+�
Rtfhmn�J+�Rghl]�X+�ds�]k-�Z1/02[�F-JGF�19d//3///-�A+�bntqsdrx�ne��
L]qj�V]fmdq-�Enq�sgd�bdqdadkk]q�sgdnqx+�rdd�L]qq�C�Z0858[�+�1IZTJPM�
1/19326“36/:�?katr�IR�Z0860[�.BUI�#JPTDJ�0/914“50-(�
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'JHVSF������$FSFCFMMBS�GVODUJPO�JO�BEKVTUJOH�WFTUJCVMP�PDVMBS�SFGFY� kd]qmhmf,qdk]sdc�bhqbths�bg]mfdr�sn�ad�bnmfimdc�sn�fq]mtkd�bdkkr�qdbdhuhmf�
	703
�HBJO��	"
�Hm�sgd�UNQ+�sgd�gd]c�lnudldms�rhfm]k�hr�qdk]xdc�sn� hmots�ansg�eqnl�]�bnllnm�rshltktr�BOE�]�rhfm]k�qdoqdrdmshmf�]�rodbhfib�
sgd�udrshatk]q�mtbkdh�sn�bnmsqnk�dxd�lnudldms�’anssnl�o]sgv]x:�rdd� sq]hmhmf�bnmsdws�"-�Sgd�sghbj�otqokd�]qqnv�rxlankhydr�rsqdmfsgdmdc�
Ehftqd�5,50�enq�lnqd�cds]hkr(+�ats�sgd�rhfm]k�rsqdmfsg�b]m�ad�]citrsdc� bdqdadkk]q�ntsots�ctd�sn�kd]qmhmf-�’Vghkd�sgd�fq]mtkd�bdkk�ĺ�Otqjhmid�
ax�sgd�bdqdadkk]q�bnqsdw�knno�cds]hkdc�gdqd-�Sgd�gd]c�lnudldms�rhfm]k� bdkk�bnmmdbshnm�hr�vd]jdmdc�ax�knmf,sdql�cdoqdrrhnm+�bdqdadkk]q�ntsots�
qd]bgdr�sgd�bdqdadkk]q�bnqsdw�uh]�lnrrx�fiadqr�eqnl�sgd�udrshatk]q� hr�rsqdmfsgdmdc+�]r�Otqjhmid�bdkkr�]qd�F?A?dqfhb�hmghahsnqx�mdtqnmr-(�
mtbkdtr+�]mc�]m�dqqnq�rhfm]k�b]trdc�ax�hl]fd�lnudldms�nm�sgd�qdshm]� ?esdq�sq]hmhmf+�]ookhb]shnm�ne�sgd�bnllnm�rshltktr�hm�bnmsdws�"�hmbqd]rdr�
’qdshm]k�rkho(�qd]bgdr�sgd�bdqdadkk]q�bnqsdw�uh]�bkhlahmf�fiadqr�’c]rgdc� sgd�bdqdadkk]q�ntsots+�sqhffdqhmf�s]qfds�]bshu]shnm-�Vgdm�sgd�bnllnm�
]qqnv�qdoqdrdmsr�hmchqdbs�bnmmdbshnm(-�O]hqhmf�ne�sgdrd�rhfm]kr�lnchfidr� rshltktr�hr�oqdrdmsdc�vhsg�]�chrshmbs�bnmsdws�#+�gnvdudq+�sgd�]ksdqdc�
o]q]kkdk�fiadq�ĺ Otqjhmid�bdkk�rxm]oshb�rsqdmfsgr+�vghbg�]ksdqr�sgd� fq]mtkd�bdkk�ĺ�Otqjhmid�bdkk�rxm]ordr�]qd�mns�dmf]fdc�]mc�sgtr�sgd�
rhfm]kr�rdms�sn�sgd�udrshatk]q�mtbkdh+�sgdqdax�]citrshmf�UNQ�f]hm-�Sgtr+� bdqdadkk]q�ntsots�rhfm]k�’xdkknv(�hr�adknv�sgd�sgqdrgnkc�sn�sqhffdq�s]qfds�
dqqnq�rhfm]kr�~sd]bg•�bhqbthsr�sgqntfg�lnchfib]shnm�ne�rxm]oshb�rsqdmfsgr-� ]bshu]shnm-�’Lnchfidc�]esdq�Anxcdm�DR+�J]sng�?+�%�Q]xlnmc�IK�Z1//3[�
	#
�Rbgdl]shb�hkktrsq]shmf�sgd�rodbhfibhsx�ne�bdqdadkktl,a]rdc�kd]qmhmf-� "OO�3FW�/FVSPTDJ�169470“5/8:�rdd�]krn�Hsn�L�Z0871[�"OO�3FW�
Ehkkdc�bhqbkdr�]mc�rnkhc�khmdr�hmchb]sd�]bshud�mdtqnmr�]mc�bnmmdbshnmr-� /FVSPTDJ�49164“185-(�
Qd,dmbnchmf�ne�lnrrx�fiadq�hmots�rhfm]kr�ax�fq]mtkd�bdkkr�]kknvr�

Qdb‘kk�sg‘s�sgd�UNQ�b‘trdr�‘�bnlodmr‘snqx�dxd�lnudldms�hm�sgd chqdbshnm�noon,
rhsd�sn�‘�gd‘c�stqm+�sgtr�rs‘ahkhyhmf�uhrt‘k�hl‘fdr�nm�sgd�qdshm‘�ctqhmf�gd‘c�stqmr-�
Gnvdudq+�vgdm�‘�bg‘mfd�hm�bhqbtlrs‘mbdr�’enq�dw‘lokd+�vd‘qhmf�‘�o‘hq�ne�fk‘rrdr�
sg‘s�rgqhmj�sgd�rhyd�ne�uhrt‘k�hl‘fdr(�b‘trdr�‘�lhrl‘sbg�adsvddm�sgd�l‘fmhstcd
ne� dxd� qns‘shnm� ‘mc� gd‘c� stqm+� sgd� UNQ� f‘hm� ’sgd� q‘shn� adsvddm� dxd� ‘mc� gd‘c�
udknbhshdr(� hr� ‘citrsdc� ax� bdqdadkktl,a‘rdc� lnsnq� kd‘qmhmf-� Rodbhfib‘kkx+� gd‘c�
lnudldms�oqnctbdr�udrshatk‘q�rhfm‘kr�hm�sgd�rdlhbhqbtk‘q�b‘m‘kr�rdms�uh‘�lnrrx
fiadqr� eqnl�sgd�udrshatk‘q�mtbkdtr� sn� sgd�bdqdadkktl-�@m�dqqnq�rhfm‘k�qdrtkshmf�
eqnl�qdshm‘k�rkho�’hlodqedbs�UNQ�sg‘s�e‘hkr�sn�rs‘ahkhyd�hl‘fdr�ctqhmf�‘�gd‘c�stqm(�
hr�rdms�sn sgd�bdqdadkktl�uh‘�bkhlahmf�fiadqr-�Qdod‘sdc�o‘hqhmfr�ne�sgd�dqqnq�rhfm‘k�
vhsg�sgd�udrshatk‘q�rhfm‘k�lnchex�sgd�rxm‘oshb�bnmmdbshnm�rsqdmfsg�adsvddm�o‘q,
‘kkdk�fiadqr�‘mc�Otqjhmid�bdkkr+�vghbg�‘ksdqr�sgd�rhfm‘kr�rdms�a‘bj�sn�sgd�udrshatk‘q�
mtbkdh+� sgdqdax�‘citrshmf� sgd�rsqdmfsg�ne�UNQ�rhfm‘kr�rdms� sn�lnsnq�mtbkdh�bnm,
sqnkkhmf�sgd�dxd�lnudldms�’Ehftqd�7,17@(-�

Dwodqhldms‘k� c‘s‘� ‘krn� hmchb‘sd� sg‘s� UNQ� f‘hm� ‘citrsldms� dwghahsr� bnmsdws�
rodbhfibhsx-� Enq� hmrs‘mbd+� UNQ� f‘hm� kd‘qmdc� vgdm� sgd� gd‘c� hr� shksdc� ‘s� ‘� rodbhfib�
‘mfkd�cndr�mns�‘ookx�sn�rhst‘shnmr�hm�vghbg�sgd�gd‘c�hr�shksdc�‘s�‘�chffdqdms�‘mfkd+�
‘mc�UNQ�f‘hm�kd‘qmdc�ctqhmf�knv,roddc�gd‘c�qns‘shnm�cndr�mns�‘ookx�sn�ghfg,
roddc�gd‘c�qns‘shnm-�Gnv�cndr�rtbg�rodbhfibhsx�‘qhrd>�Gdqd� hr�vgdqd� sgd� k‘qfd�
mtladq�ne�fq‘mtkd�bdkkr�‘mc�ghfg�chldmrhnm‘khsx�bnld�hmsn�ok‘x-�Rtoonrd�sg‘s�
nmd�lnrrx�fiadq�hmots�qdoqdrdmsr�‘�bnllnm�kdes,stqmhmf,gd‘c�rshltktr�’vghbg�
b‘trdr�dxdr�sn�stqm�qhfgs�uh‘�sgd�UNQ(+�‘mc�nsgdq�lnrrx�fiadqr�qdoqdrdms�rodbhfib�
bnmsdwsr+�rtbg�‘r�‘mfkdr�ne�gd‘c�shks�nq�roddcr�ne�gd‘c�qns‘shnm-�d�k‘qfd�mtladq�
ne�fq‘mtkd�bdkkr�dm‘akdr�sgd�bnllnm�rshltktr�sn�ad�qdbnlahmdc�vhsg�rodbhfib�bnm,
sdwsr�hm�chffdqdms�fq‘mtkd�bdkkr�’Ehftqd�7,17A(-�Rtoonrd�etqsgdq�sg‘s�fq‘mtkd�bdkkr�‘qd�
‘bshu‘sdc�nmkx�ax�rhltks‘mdntr�‘bshu‘shnm�ne�lnqd�sg‘m�nmd�lnrrx�fiadq- dm�sgd�
sd‘bghmf�rhfm‘k� eqnl�sgd�bkhlahmf�fiadq�vntkc�‘citrs� sgd�rxm‘oshb�rsqdmfsg�nmkx�
adsvddm�sgd�fq‘mtkd�bdkk�b‘qqxhmf�sgd�bnllnm�rshltktr�Zmc�sgd�rhfm‘k�qdoqdrdms,
hmf� rodbhfib� bnmsdws� ctqhmf� sq‘hmhmf+� ‘mc� sgtr� UNQ� f‘hm� hr� ‘ksdqdc� nmkx� hm� sg‘s�
rodbhfib�bnmsdws-�tr+�sgd�bnlahm‘shnm�ne�svn�oqnodqshdrˇqd,dmbnchmf�ne�lnrrx�
fiadq�hmots�ax�fq‘mtkd�bdkk�onotk‘shnmr�‘mc�lnchfib‘shnm�ne�bnmmdbshnm�rsqdmfsgr�
adsvddm�rodbhfib�fq‘mtkd�bdkkr�‘mc�Otqjhmid�bdkkrˇb‘m�hm�oqhmbhokd�‘bbntms�mns�
nmkx�enq�‘citrsldms�ne�UNQ�f‘hm�ats�‘krn�enq�hsr�bnmsdws�rodbhfibhsx�’Ehftqd�7,17A(-�



Lnsnq�Rxrsdlr� 248

drd� sgdnqdshb‘k� oqdchbshnmr� g‘ud� k‘qfdkx� addm� rtoonqsdc� ax� dwodqhldms‘k�
c‘s‘:�gnvdudq+�duhcdmbd�rtffdrsr�sg‘s�UNQ�f‘hm�‘citrsldms�hr�‘cchshnm‘kkx�hmflt,
dmbdc� ax� bg‘mfdr� hm� hmots“ntsots� bnmmdbshuhsx� vhsghm� sgd� udrshatk‘q� mtbkdtr�
hmrsqtbsdc�ax�rhfm‘kr�eqnl�sgd�bdqdadkktl-�Hm�‘cchshnm+�qdbdms�rstchdr�hmchb‘sd�sg‘s�
fq‘mtkd� bdkk� qd,dmbnchmf� ne� lnrrx�fiadqr� l‘x� mns� fdmdq‘kkx� ‘ookx:� enq� hmrs‘mbd+�
rhltks‘mdntr� hl‘fhmf� ne� lnsnq� bnqshb‘k� ntsots� ‘mc� fq‘mtkd� bdkkr� qdud‘kdc� sg‘s�
lnsnq� kd‘qmhmf� b‘trdr� fq‘mtkd� bdkkr� sn� e‘hsgetkkx� sq‘mrlhs� bnqshb‘k� hmotsr� q‘sgdq�
sg‘m�dwsdmrhudkx�qd,dmbncd�rtbg�hmotsr-�

Hm�‘cchshnm�sn�qdbdhuhmf�eddcaZbj�rhfm‘kr�eqnl�rdmrnqx�rxrsdlr�’rtbg�‘r�qdshm‘k�
rkho� hm� sgd�UNQ�dw‘lokd(+� sgd�bdqdadkktl�‘krn�qdbdhudr�‘atmc‘ms� eddcenqvZqc�
rhfm‘kr�eqnl�lnsnq�rxrsdlr-�Hm�sgd�bnmsdws�ne�rohm‘k�bnqc“ldch‘sdc�lnudldms+�
enq�dw‘lokd+�lnrrx�fiadqr�b‘qqx�‘s�kd‘rs�sgqdd�sxodr�ne�rhfm‘kr9�’0(�rhfm‘kr�qdk‘sdc�sn�
lnsnq�odqenql‘mbd�’eddca‘bj�eqnl�oqnoqhnbdoshud�rdmrnqx�mdtqnmr(+�’1(�rhfm‘kr�
qdk‘sdc�sn�lnsnq�hmsdms�’ntsots�rhfm‘kr�eqnl�oqdlnsnq�‘mc�lnsnq�mdtqnmr(+�‘mc�
’2(�rhfm‘kr�qdk‘sdc�sn�lnsnq�bnll‘mcr�’eqnl�sgd�lnsnq�bnqsdw�qdk‘xdc�sgqntfg�
sgd� onmr(-�d� k‘ssdq� svn� ‘qd� eddcenqv‘qc� dffdqdmbd� bnohdr� ne� lnsnq� rhfm‘kr+� ‘r�
sgdx�‘qd�rdms�sn�sgd�bdqdadkktl�oqhnq�sn�lnsnq�dwdbtshnm-�Hm�lnsnq�bnmsqnk+�rdm,
rnqx�eddca‘bj�hr�bqhshb‘k�enq�lnsnq�ok‘mmhmf+�ats�sgd�‘bst‘k�rdmrnqx�eddca‘bj�hr�nts�
ne�c‘sd�ax�sgd�shld�hs�qd‘bgdr�sgd�aq‘hm-�Dffdqdmbd�bnox�rhfm‘kr�‘qhrhmf�eqnl�lnsnq�
ntsots� o‘sgv‘xr� ‘qd� sgntfgs� sn� ‘kknv� sgd� bdqdadkktl� sn� bnmrsqtbs� ‘� enqvZqc�
lncdk�ne�dwodbsdc�rdmrnqx�eddca‘bj�sn�oqnuhcd�nmkhmd�’qd‘k,shld(�stmhmf�ne�lnsnq�
ntsots-�He�sgd�ZbstZk�rdmrnqx�eddca‘bj�’qd‘bghmf�sgd�bdqdadkktl�sgqntfg�chffdqdms�
qntsdr(� chffdqr� eqnl� sgd� dwodbsdc� rdmrnqx eddca‘bj+� sgd� bdqdadkktl� b‘m� lnchex�
sgd�enqv‘qc�lncdk�trhmf�ldbg‘mhrlr�‘m‘knfntr�sn�sgd�UNQ�f‘hm�‘citrsldms�vd�
itrs�chrbtrrdc�rn�‘r�sn�oqnuhcd�lnqd�‘bbtq‘sd�nmkhmd�stmhmf�ne�lnsnq�ntsots-�

Qdbdms�duhcdmbd�g‘r�hmchb‘sdc�sg‘s�sgd�bdqdadkktl�hr�hmunkudc�hm�oqnbdrrhmf�
bnfmhshud� ‘mc� qdv‘qc� rhfm‘kr+� hm� ‘cchshnm� sn� hsr� bk‘rrhb� qnkd� hm� lnsnq� bnmsqnk-�
Hmcddc+�‘bqnrr�sgd�dmshqd�mdnbnqsdw+�k‘xdq�4�rtabdqdaq‘k�oqnidbshmf�mdtqnmr�hmmdq,
u‘sd�sgd�a‘r‘k�onmr�’Ehftqd�6,21(�hm�‘�snonfq‘oghb�l‘mmdq�‘mc�sgdqdax�bnllt,
mhb‘sd�vhsg�sgd�bdqdadkktl�uh‘�itrs�nmd�hmsdqldch‘sd�rs‘shnm-�Hm�qdstqm+�bdqdadkk‘q�
mtbkdh�oqnidbs�‘wnmr�sn�ltbg�ne� sgd�mdnbnqsdw uh‘�sgd�sg‘k‘ltr�’Ehftqd�7,15A(-�
tr+�sgd�bdqdadkktl�l‘x�o‘qshbho‘sd�hm�‘kk�etmbshnmr�b‘qqhdc�nts�ax�sgd�mdnbnqsdw�
sgqntfg�sgdrd�qdbhoqnb‘k�knnor+�tshkhyhmf�‘�bnllnm�bhqbths�lnshe�enq�eddcenqv‘qc�
‘mc� eddca‘bj� bnmsqnkr-� Ltbg� qdl‘hmr� sn� ad� kd‘qmdc� ‘ants� sgd� etmbshnmr� ‘mc�
ldbg‘mhrlr�ne�rtbg�qdbhoqnb‘k�bnlltmhb‘shnm�adsvddm�sgd�mdnbnqsdw�‘mc�bdqd,
adkktl+�svn�rsqtbstqdr�sg‘s�‘ksnfdsgdq�bnms‘hm�88#�ne�‘kk�mdtqnmr�hm�sgd�gtl‘m�
aq‘hm-�

7-01� UnktmsYqx�lnudldms�hr�bnmsqnkkdc�ax�sgd�onotkYshnm�Ybshuhsx�
ne�lnsnq�bnqsdw�mdtqnmr�

Hm�l‘ll‘kr+�sgd�lnsnq�bnqsdw+�vghbg�hmbktcdr�sgd�oqhlZqx�lnsnq�bnqsdw�’‘krn�
sdqldc� L0(� ‘mc� sgd� lnqd� ‘msdqhnq� oqdlnsnq� bnqshbdr+� oqnuhcdr� sgd� tkshl‘sd�
bnll‘mc�sn�hmhsh‘sd�unktms‘qx�lnudldms�‘mc�bnmsqnk�bnlokdw�lnudldmsr-�d�
lnsnq�bnqsdw�hmsdfq‘sdr�hmenql‘shnm�eqnl�ltkshokd�rdmrnqx�rxrsdlr�’rdd�Rdbshnm�
7-02(�‘mc�rdmcr�cdrbdmchmf�‘wnmr sn�lnsnq�bnmsqnk�qdfhnmr�ne�sgd�aq‘hmrsdl+�roh,
m‘k�bnqc�hmsdqmdtqnmr+�‘mc�’hm�bdqs‘hm�oqhl‘sdr+ hmbktchmf�gtl‘mr(�lnsnq�mdtqnmr�
sgdlrdkudr�’Ehftqd�7,1(-�d�qdk‘shud�bnmsqhatshnmr�ne�sgdrd�o‘sgv‘xr�sn�lnsnq�
bnmsqnk� ‘qd� mns� dmshqdkx� bkd‘q-� Duhcdmbd� rtffdrsr� sg‘s� L0� sdmcr� sn� bnmsqnk�fimd�
lnudldms�ne�chrs‘k�khlar�lnqd�chqdbskx�‘mc�sqtmj�ltrbkdr�lnqd�hmchqdbskx�uh‘�sgd�
aq‘hmrsdl� ‘mc� rohm‘k� bnqc� hmsdqmdtqnmr-�d� lnsnq� bnqsdw� ‘krn� bnlltmhb‘sdr�
dwsdmrhudkx� vhsg� sgd� a‘r‘k� f‘mfkh‘� ‘mc� bdqdadkktl� sn� qdfimd� lnsnq� ntsots-� Gnv�
sgdrd�bhqbthsr�‘bs�hm�bnmbdqs�sn�nqbgdrsq‘sd�lnsnq�bnmsqnk�hr�k‘qfdkx�tmjmnvm-�

Gnv�hr�sgd�lnsnq�bnqsdw�etmbshnm‘kkx�nqf‘mhydc>�@r�chrbtrrdc�hm�Rdbshnm�0-00+�
L0�bnms‘hmr�‘�rnl‘snsnohb�l‘o+�sgd�lnsnq�gnltmbtktr�’Ehftqd�0,14(:�sghr�v‘r�
nqhfhm‘kkx�chrbnudqdc�hm�mnmgtl‘m�oqhl‘sdr�‘mc�hm�gtl‘m�o‘shdmsr�tmcdqfnhmf�
mdtqnrtqfdqx9�‘ookhb‘shnm�ne�aqhde�dkdbsqhb‘k�rshltk‘shnm�sn�rodbhfib�‘qd‘r�ne� sgd�
lnsnq�bnqsdw�b‘trdc�rodbhfib�ltrbkdr�nm�sgd�bnmsq‘k‘sdq‘k�rhcd�ne�sgd�ancx�sn�svhsbg-�
’d�cdrbdmchmf�lnsnq�o‘sgv‘x�bqnrrdr�sgd�lhckhmd�nmbd�rtbg�sg‘s�sgd�kdes�lnsnq�
bnqsdw�bnmsqnkr� sgd�qhfgs�rhcd�ne� sgd�ancx-(�Cdohbshnm�ne� sgd�lnsnq�gnltmbtktr�
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fhudr� sgd� hloqdrrhnm� sg‘s� sgdqd� hr� onhms,sn,onhms� qdoqdrdms‘shnm� ne� ltrbkdr� hm
L0-�Vghkd�qdfhnmr�bnmsqnkkhmf�kdfr+�sqtmj+�‘qlr+�‘mc�e‘bd�‘qd�k‘qfdkx�rdfqdf‘sdc�hm�
sgd�lnsnq�bnqsdw+�oqdbhrd�snonfq‘ogx�cndr�mns�dwhrs�‘s�‘�fimdq�rb‘kd-�Hmcddc+�vghkd�
aqhde�dkdbsqhb‘k�rshltk‘shnm�b‘trdr�ltrbkd�svhsbghmf+�knmfdq�rshltk‘shnm�b‘m�oqn,
ctbd�bnlokdw�‘mc�bnnqchm‘sdc�lnudldmsr+�rtbg�‘r�lnuhmf�sgd ‘ql�snv‘qc�sgd�
lntsg�vhsg�sgd�g‘mc�hm�‘�fqho�onrhshnm�‘mc�nodmhmf�sgd�lntsg�’Ehftqd�7,18(-�@r�
chrbtrrdc� hm� Rdbshnm� 3-17+� ‘� b‘ud‘s� ne� lhbqnrshltk‘shnm� dwodqhldmsr� hr� sg‘s� sgd�
mtladq�‘mc�sxodr�ne�mdtqnm‘k�bdkk�anchdr�‘mc�‘wnmr�adhmf�rshltk‘sdc�‘qd�onnqkx�
cdfimdc-�Rshkk+�sgd�fimchmf�sg‘s�rodbhfib�‘mc�dsgnknfhb‘kkx�qdkdu‘ms�lnudldmsr�b‘m�
ad�dkhbhsdc�ax�rshltk‘shmf�‘�rhmfkd�rhsd�rtffdrsr�sg‘s�lnsnq�bnqshb‘k�mdtqnmr�‘mc�
bhqbthsr�b‘m�dmbncd�lnsnq�oqnfq‘lr�enq�rodbhfib�adg‘uhnqr-�

Hm�uhun�dkdbsqnogxrhnknfhb‘k�qdbnqchmfr�hm�adg‘uhmf�lnmjdxr�g‘ud�oqnuhcdc
hlonqs‘ms�hmrhfgsr�hmsn�sgd�nqf‘mhy‘shnm�ne�sgd�lnsnq�bnqsdw�‘s�sgd�rhmfkd,mdtqnm�
kdudk-�Enq�dw‘lokd+�hmchuhct‘k�bnqshb‘k�mdtqnmr�hm�sgd�fimfdq�qdoqdrdms‘shnm�qdfhnm�
ne�L0�vdqd�qdbnqcdc�ctqhmf�‘m�dwodqhldms� hm�vghbg�lnmjdxr�vdqd� sq‘hmdc� sn�
lnud�nmd�fimfdq�‘s�‘� shld-�Lnrs� hmchuhct‘k�mdtqnmr�vdqd�aqn‘ckx� stmdc�sn� sgd�
lnudldms�ne�ltkshokd�fimfdqr�’Ehftqd�7,2/@(-�@s�sgd�r‘ld shld+�mdtqnmr�l‘wh,
l‘kkx� stmdc�sn� sgd�lnudldms�ne�‘�rodbhfib�fimfdq�vdqd�chrsqhatsdc�‘s�ltkshokd
knb‘shnmr+�hmsdqlhmfkdc�vhsg�mdtqnmr�l‘whl‘kkx�stmdc�sn�sgd�lnudldms�ne�nsgdq
fimfdqr�’Ehftqd�7,2/A(-�

Fhudm� sgd� aqn‘c� stmhmf� ne� hmchuhct‘k� mdtqnmr+� gnv� cndr� sgd� lnsnq� bnqsdw�
bnmsqnk�rodbhfib�lnudldmsr>�Vd�trd�sgd�bnmsqnk�ne�‘ql�qd‘bghmf�sn�hkktrsq‘sd-�Hm�‘�
qdud‘khmf�dwodqhldms+�lnmjdxr�vdqd�sq‘hmdc�sn�lnud�‘m�‘ql�eqnl�‘�rs‘qshmf�onrh,
shnm�hm�sgd�bdmsdq�ne�‘�btad�sn�nmd�ne�sgd�dhfgs�bnqmdqr�ne�sgd�btad+�‘mc�sgtr�hm�dhfgs�
chqdbshnmr�vhsg�dpt‘k�chrs‘mbdr�hm�sgqdd,chldmrhnm‘k�ro‘bd-�d�rohjhmf�‘bshuhshdr�
ne�gtmcqdcr�ne� hmchuhct‘k�bnqshb‘k�mdtqnmr�hm�sgd�‘ql�‘qd‘�ne�sgd�lnsnq�bnqsdw�
vdqd�qdbnqcdc�nmd�mdtqnm�‘s�‘�shld�ctqhmf�d‘bg�ne�sgd�dhfgs�jhmcr�ne�lnudldms-
@bshuhsx�ne�lnrs�hmchuhct‘k�mdtqnmr�v‘r�lnctk‘sdc�ctqhmf�lnqd�sg‘m�nmd�lnud,
ldms� chqdbshnm� ’Ehftqd� 7,20@(+� itrs� ‘r� mdtqnmr� hm� sgd�fimfdq� ‘qd‘� vdqd� ‘bshud�
ctqhmf�lnudldms�ne�‘mx�ne�rdudq‘k�chffdqdms�fimfdqr-�d�~oqdedqqdc�chqdbshnm‚�enq�
d‘bg� mdtqnm+� ‘r� ‘� udbsnq� hm� ‘� sgqdd,chldmrhnm‘k� ro‘bd+� bntkc� mdudqsgdkdrr� ad�
cdsdqlhmdc� a‘rdc� nm� hsr�fiqhmf� q‘sdr� ctqhmf� sgd� dhfgs� chffdqdms� lnudldmsr-�d�
chqdbshnm�ne�‘m�‘ql�lnudldms�bntkc�mns�ad�qdkh‘akx�oqdchbsdc�eqnl�sgd�‘bshuhsx�
ne�rhmfkd�mdtqnmr+�‘r�d‘bg�mdtqnm�v‘r�aqn‘ckx�stmdc�‘mc�dwghahsdc�u‘qh‘akd�rohjd�
q‘sdr-� Gnvdudq+� ‘� onotkZshnm� udbsnq+� bnmrsqtbsdc� ax� rtllhmf� sgd� oqdedqqdc�
chqdbshnm�udbsnqr�ne�rdudq‘k�gtmcqdc�mdtqnmr�vdhfgsdc�ax�sgd�l‘fmhstcdr�ne�sgdhq�
rohjd�q‘sdr�ctqhmf�lnudldmsr+�oqnuhcdc�‘m�dwbdkkdms�drshl‘sd�ne�sgd�‘bst‘k�‘ql�
lnudldms�’Ehftqd�7,20A(-�Hm�nsgdq�vnqcr+�hs�v‘r�onrrhakd�sn�oqdchbs�sgd�‘ql�lnud,
ldms�chqdbshnm�a‘rdc�nm�sgd�onotkZshnm�Zbshuhsx�ne�lnsnq�bnqsdw�mdtqnmr-�Qdl‘qj,
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ax�JO�WJWP�dwsq]bdkktk]q�qdbnqchmfr-�Sgd�fiqrs�]mc�rdbnmc�]qqnvr�admd]sg�
sgd�okns�rhfmhex�sgd�adfhmmhmf�]mc�dmc+�qdrodbshudkx+�ne�d]bg�lnudldms-�
Sgd�bdkk�adhmf�qdbnqcdc�hr�l]whl]kkx�stmdc�sn�lnudldms�ne�fimfdq�2+�
ats�hr�]bshud�ctqhmf�nsgdq�lnudldmsr�]r�vdkk-�	#
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0�ll�

]bbnqchmf�sn�vghbg�ne�sgd�fimfdqr�’nq�sgd�vqhrs(�dkhbhsdc�sgd�l]whl]k�
qdronmrd+�enkknvhmf�sgd�bnknq�rbgdld�]s�sno�qhfgs-�Sgd�rhyd�ne�sgd�rogdqd�
qdoqdrdmsr�sgd�rohjd�q]sd�mns]sdc�hm�sgd�jdx�nm�sgd�kdes-�Qdbnqcdc�
mdtqnmr�enql�o]q]kkdk�khmdr�hm�sgd�r]ld�chqdbshnm�]r�sg]s�ne�dkdbsqncd�
o]sgr+�eqnl�sno�qhfgs�sn�anssnl�kdes-�Mdtqnmr�stmdc�sn�lnudldms�ne�
sgd�r]ld�fimfdq’r(�cn�mns�bktrsdq�]s�sghr�rb]kd-�’?c]osdc�eqnl�Rbghdadq�
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Lnsnq�Rxrsdlr� 250

’@( ’A(
sq
h]
kr

“4// / 4//
lr

LNU

lnudldms
chqdbshnm

onotk]shnm
udbsnq

’B(

'JHVSF������5IF�QPQVMBUJPO�BDUJWJUZ�PG�NPUPS�DPSUFY�OFVSPOT� adenqd�]mc�ctqhmf�]ql�lnudldmsr�snv]qc�sgd�svn�bnqmdqr�]s�anssnl�
EFUFSNJOFT�NPWFNFOU�EJSFDUJPOT��	"
�?�lnmjdx�v]r�sq]hmdc�sn�lnud� qhfgs+�ats�]krn�vgdm�sgd�]ql�lnudc�hm�nsgdq�chqdbshnmr-�	#
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hsr�dhfgs�bnqmdqr�tonm�sgd�nmrds�ne�]�uhrt]k�btd-�Sgd�dhfgs�oknsr�rgnvm� udbsnqr�’aktd(�onhmsdc�hm�d]bg�mdtqnm&r�oqdedqqdc�chqdbshnm-�Sgd�chqdbshnm�
gdqd�hkktrsq]sd�rohjdr�fiqdc�ax�]�rhmfkd�mdtqnm�ctqhmf�d]bg�ne�sgd�dhfgs� ne�sgd�onotk]shnm�udbsnq�ne�113�hmchuhct]k�mdtqnmr�’nq]mfd+�]�vdhfgsdc�
chqdbshnmr�ne�]ql�lnudldms-�Vhsghm�]�okns+�d]bg�qnv�oqdrdmsr�sghr� rtl�ne�hmchuhct]k�udbsnqr�qdoqdrdmshmf�hmchuhct]k�mdtqnmr(�]ooqnwhl]sdr�
mdtqnm&r�rohjhmf�o]ssdqm�ctqhmf�nmd�sqh]k-�D]bg�aktd�udqshb]k�a]q�qdoqdrdmsr� sgd�chqdbshnm�ne�]ql�lnudldms�’fqddm(-�	$
�Sgd�mdtq]k�qdoqdrdms]shnmr�
]�rohjd-�Sgd�qdc�udqshb]k�a]qr�hm�sgd�lhcckd+�vghbg�]qd�trdc�sn�]khfm� ne�sq]idbsnqhdr�’xdkknv:�bnmrsqtbsdc�a]rdc�nm�d]bg�onotk]shnm�udbsnq�
sgd�oknsr+ hmchb]sd�sgd�lnudldms�nmrds�’LNU(�]mc�]qd�k]adkdc�]r�U�<�/� nudq�shld(�qdrdlakd�sgd�]bst]k�sq]idbsnqhdr�’qdc(-�’?�%�A+�eqnl�
lr�’lhkkhrdbnmcr(�hm�sgd�shld�rb]kd�admd]sg�sgd�toodq�kdes�okns-�Sgd� Fdnqfnontknr�?O+�Rbgv]qsy�?A+�%�Jdssmdq�QD�Z0875[�4DJFODF�1229�
qdc�udqshb]k�a]qr�sn�sgd�kdes�]mc�qhfgs�qdoqdrdms�sgd�nmrds�ne�]�uhrt]k� 0305“0308-�Vhsg�odqlhrrhnm�eqnl�???R-�B+�eqnl�Fdnqfnontknr�?O+�
btd�’hmrsqtbshmf�sgd�lnmjdx�sn�hmhsh]sd�lnudldms(�]mc�sgd�dmc�ne�]ql� Jdssmdq�QD+�%�Rbgv]qsy�?A�Z0877[�+�/FVSPTDJ�791817“1826-�Vhsg�
lnudldms+�qdrodbshudkx-�Sgd�fiqhmf�q]sd�ne�sghr�mdtqnm�bg]mfdc�lnrs� odqlhrrhnm�eqnl�Sgd�Rnbhdsx�enq�Mdtqnrbhdmbd-(

‘akx+�dudm�sgd�sq‘idbsnqx�ne�‘ql�lnudldms�eqnl�sgd�qdbdoshnm�ne�sgd�rs‘qs�btd�sn�
sgd�dmc�ne�sgd�lnudldms�bntkc�ad�‘ooqnwhl‘sdc�eqnl�shld,u‘qxhmf�rohjd�q‘sdr�
ne�sgd�lnsnq�bnqsdw�mdtqnm‘k�onotk‘shnm�’Ehftqd�7,20B(-�drd�dwodqhldmsr�oqn,
uhcdc�rsqnmf�duhcdmbd�sg‘s�lnudldms�chqdbshnm�hr�cdsdqlhmdc�ax�sgd�onotk‘shnm�
‘bshuhsx�ne�lnsnq�bnqsdw�mdtqnmr-�

Vg‘s�cqhudr�‘bshuhsx�hm�sgd�lnsnq�bnqsdw>�Svn�l‘inq�rntqbdr�ne�bnqshb‘k�hmots�
sn�L0�‘qd�sgd�o‘qhds‘k�knad+�vghbg�qdk‘xr�hmsdfq‘sdc�rdmrnqx�hmenql‘shnm+�‘mc�sgd�
eqnms‘k�knad+�hmbktchmf�sgd�oqdlnsnq�bnqsdw+�vghbg�qdbdhudr�bnmudqfdms�hmots�eqnl�
ltbg�ne�sgd�qdrs�ne�sgd�bnqsdw�‘mc�chqdbsr�lnsnq�ok‘mmhmf�‘mc�unkhshnm‘k�bnmsqnk�ne�
lnsnq�‘bshnm-�Vd�chrbtrr�sgdrd�svn�snohbr�hm�sgd�mdws�svn�rdbshnmr-�

7-02� Sgd�onrsdqhnq�oYqhdsYk�bnqsdw�qdftkYsdr�rdmrnqhlnsnq�
sqYmrenqlYshnmr�

d�lnsnq�rxrsdl�nesdm�qdronmcr�sn�rdmrnqx�rshltkh�hm�‘�oqnbdrr�b‘kkdc�rdmrnqhl,
nsnq�sqZmrenqlZshnm-�Qdstqmhmf�sn�knbnlnshnm+�he�‘�b‘s�rddr�‘m�nars‘bkd�hm�hsr�o‘sg+�
hs�ltrs�lnchex�hsr�rsdoohmf�bxbkd�sn�axo‘rr�sgd�nars‘bkd-�Khjdvhrd+�~rhlokd‚�‘bsr�hm�
ntq�c‘hkx�khudr+�rtbg�‘r�b‘sbghmf�‘�a‘kk�nq�qd‘bghmf�enq�‘�fk‘rr�ne�v‘sdq+�qdpthqd�hmsd,
fq‘shnm�ne�sgd�lnsnq�rxrsdl�vhsg�sgd�uhrt‘k�rxrsdl�’sn�rdd�sgd�a‘kk�nq�sgd�fk‘rr(�‘mc�
oqnoqhnbdoshud�rnl‘snrdmrnqx�rxrsdl�’sn�jmnv�vgdqd�sgd�g‘mc�hr�vhsg�qdrodbs�sn�
sgd�a‘kk�nq�sgd�fk‘rr(-�Hmsdq‘bshnmr�adsvddm�lnsnq�‘mc�rdmrnqx�rxrsdlr�b‘m�nbbtq�‘s�
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onrsdqhnq�
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nbbhohs]k�
knad�

ltkshokd�kdudkr-�Enq�dw‘lokd+�oqnoqhnbdoshud�mdtqnmr�b‘m�bnlltmhb‘sd�chqdbskx
vhsg�lnsnq�mdtqnmr�nq�uh‘�rohm‘k�hmsdqmdtqnmr�hm�qdfldw�bhqbthsr�’Ehftqd�0,08(+�nq�
sgqntfg�l‘mx�nsgdq�hmsdqldch‘sdr�’Ehftqd�7,1(-�Hm�sghr�rdbshnm+�vd�rstcx�rdmrn,
qhlnsnq�sq‘mrenql‘shnm�‘s�sgd�kdudk�ne�sgd�mdnbnqsdw�hm�sgd�lnmjdx�’Ehftqd�7,21(+�
bnmshmthmf�‘�chrbtrrhnm�vd� kdes�nff� hm�rdmrnqx�rxrsdlr�’Rdbshnmr�3-17�‘mc�5-24(+�
vhsg�‘�enbtr�nm�‘ql�qd‘bghmf-�

d�onrsdqhnq�o‘qhds‘k�bnqsdw+�rhst‘sdc�adsvddm�sgd�rnl‘snrdmrnqx+�uhrt‘k+�‘mc�
‘tchsnqx� bnqshbdr� ’Ehftqd� 7,21(+� qdbdhudr� hmots� eqnl� sgdrd� rdmrnqx� rxrsdlr� ‘mc�
ldch‘sdr�ltkshrdmrnqx�hmsdfq‘shnm:�hmchuhct‘k�mdtqnmr�nesdm�qdronmc�sn�rshltkh�ne�
ltkshokd�rdmrnqx�lnc‘khshdr-� Hmsdqdrshmfkx+�‘bshuhsx�ne�onrsdqhnq�o‘qhds‘k�mdtqnmr�
b‘m�‘krn�oqdchbs�lnsnq�‘bshnmr-�Enq�dw‘lokd+�‘r�vd�kd‘qmdc�hm�Rdbshnm�3-17+�mdt,
qnmr�hm�sgd�kZsdqZk�hmsqZoZqhdsZk�ZqdZ�’KHO(�b‘m�oqdchbs�sgd�chqdbshnm�ne�‘�r‘bb‘cd�
‘esdq� hmsdfq‘shmf� hmots� eqnl�lnshnm�chqdbshnm“rdmrhshud�mdtqnmr� hm� sgd�lhcckd�
sdlonq‘k�’LS(�uhrt‘k�‘qd‘�ne�sgd�cnqr‘k�uhrt‘k�rsqd‘l-�@�chrshmbs�qdfhnm�ne�onrsd,
qhnq�o‘qhds‘k�bnqsdw�b‘kkdc�sgd�oZqhdsZk�qdZbg�qdfhnm�’OQQ:�Ehftqd�7,21(�hr�oqde,
dqdmsh‘kkx�‘rrnbh‘sdc�vhsg�lnmjdxr&�‘ql�qd‘bghmf9�OQQ�mdtqnmr�‘qd�‘bshu‘sdc�ax�
uhrt‘k� ‘r� vdkk� ‘r� oqnoqhnbdoshud� rshltkh+� ‘mc� hm� stqm+� sgdhq� ‘bshuhsx� b‘m� oqdchbs�
qd‘bg�lnudldmsr-�

Hm�‘�qdud‘khmf�dwodqhldms+�lnmjdxr�vdqd�sq‘hmdc�sn�lnud�sgdhq�dxdr�nq�sgdhq�
g‘mc�’ats�mns�ansg(�sn�‘�aqhdflx�oqdrdmsdc�odqhogdq‘k�s‘qfds-�Vgdsgdq�sn�lnud�sgd�
dxdr�nq�sgd�g‘mc�v‘r�rhfm‘kdc�ax�sgd�bnknq�ne�sgd�odqhogdq‘k�s‘qfds-�@�cdkZx�v‘r�
dmenqbdc�adsvddm�sgd�aqhde� s‘qfds�oqdrdms‘shnm�‘mc�sgd�~fn‚�btd:� he� sgd�lnmjdx�
hmhsh‘sdc�dxd�nq�g‘mc�lnudldms�adenqd�sgd�fn�btd+�sgd�sqh‘k�‘anqsdc�‘mc�sgd�lnm,
jdx�bntkc�mns�nas‘hm�‘�qdv‘qc�’Ehftqd�7,22@(-�Rhmfkd,tmhs�qdbnqchmfr�hm�sgd�onrsd,
qhnq�o‘qhds‘k�bnqsdw�hcdmshfidc�bdkkr�sg‘s�vdqd�oqdedqdmsh‘kkx�‘bshud�ctqhmf�sgd�cdk‘x�
odqhnc�adenqd�r‘bb‘cd�’Ehftqd�7,22A+�bdkk�0(�nq�adenqd�qd‘bg�’bdkk�1(-�hr�cdk‘x�
odqhnc� ‘bshuhsx� hr� dwbdoshnm‘kkx� hmsdqdrshmf� sn� mdtqnrbhdmshrsr9� hs� hr� hmhsh‘sdc� ax�
nmrds� ne� sgd� odqhogdq‘k� uhrt‘k� s‘qfds+� ats� bnmshmtdr� tmshk� sgd� shld� ne� sgd� lnud,
ldms+�knmf�‘esdq�sgd�s‘qfds�chr‘ood‘qr-�Adb‘trd�ne�hsr�knmf�ctq‘shnm+ cdk‘x�odqhnc�
‘bshuhsx�hr�udqx�chffdqdms�eqnl�lnsnq�mdtqnm�‘bshuhsx+�vghbg�bnmrhrsr�ne�‘�aqhde�atqrs�
ne�‘bshnm�onsdmsh‘kr�hlldch‘sdkx�adenqd�lnudldms�nmrds-�Cdk‘x�odqhnc�‘bshuhsx�hr�
sgntfgs�sn�ad�qdk‘sdc�sn�bnfmhshud�oqnbdrrdr�rtbg�‘r�‘ssdmshnm+�vnqjhmf�ldlnqx+�
‘mc�lnudldms�oqdo‘q‘shnm+�‘r�vd�vhkk�rdd�k‘sdq-�

@m‘kxrdr�ne�qdbnqchmf�rhsdr�hmchb‘sdc�sg‘s�sgd�bdkkr�‘bshud�adenqd�r‘bb‘cdr�vdqd�
dmqhbgdc�hm�sgd�KHO+�vgdqd‘r�bdkkr�‘bshud�adenqd�qd‘bgdr�vdqd�lnrskx�entmc�hm�sgd�
OQQ-�Sn�‘ccqdrr�‘�b‘tr‘k�qnkd�enq�sgd�OQQ�hm�qd‘bg+�qdrd‘qbgdqr�hmidbsdc�ltrbhlnk+�
‘m�hnmnsqnohb�F@A@�qdbdosnq�‘fnmhrs�’Anw�2,1(+�hmsn�sgd�OQQ�sn�sq‘mrhdmskx�rhkdmbd�
mdtqnm‘k�‘bshuhsx-�Vgdm�OQQ�mdtqnmr vdqd�hm‘bshu‘sdc�vghkd�lnmjdxr�odqenqldc
sgd�s‘rj+�sgd�l‘fmhstcd�ne�qd‘bg�v‘r�qdctbdc�‘mc�sgd�l‘fmhstcd�ne�r‘bb‘cd�v‘r�
tm‘ffdbsdc�’Ehftqd�7,22B(-�Snfdsgdq+�sgdrd�dwodqhldmsr�rtffdrs�sg‘s�OQQ�mdtqnmr�
dmbncd�sgd�hmsdms�sn�qd‘bg�‘mc�‘qd�mdbdrr‘qx�enq�qd‘bg�oqdbhrhnm-�
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'JHVSF������"�QPTUFSJPS�QBSJFUBM�DPSUFY�SFHJPO�JOWPMWFE�JO�IBOE� Ansg�bdkkr�hmbqd]rd�sgdhq�rohjd�q]sdr�sq]mrhdmskx�sn�s]qfds�rshltkh-�Sgd�
SFBDIJOH��	"
�S]rj�rsqtbstqd-�Sgd�lnmjdx�hr�sq]hmdc�sn�fiw�hsr�dxdr�]mc� fiqhmf�q]sd�ne�bdkk�0�hr�dkdu]sdc�]anud�a]rdkhmd�ctqhmf�sgd�cdk]x�odqhnc�
ok]bd�hsr�g]mc�]s�sgd�bdmsdq�ne�sgd�rbqddm�]s�sgd�adfhmmhmf�ne�]�sqh]k-� kd]chmf�sn�r]bb]cdr+�vgdqd]r�sgd�fiqhmf�q]sd�ne�bdkk�1�hmbqd]rdr�ctqhmf�
Sgd�qdc�rpt]qd�]mc�fqddm�sqh]mfkdr�]s�sgd�bdmsdq�]qd�s]qfdsr�enq�dxd� sgd�cdk]x�odqhnc�kd]chmf�sn�qd]bgdr-�	$
�Adg]uhnq]k�deedbs�ne�rhkdmbhmf�
]mc�g]mc�fiw]shnm+�qdrodbshudkx-�?�mdv�s]qfds�sq]mrhdmskx�]ood]qr�nm�sgd� OQQ�mdtqnmr�ax�knb]k�hmetrhnm�ne�ltrbhlnk-�Sno+�c]s]�eqnl�hmchuhct]k�
rhcd+�vhsg�]�qdc�rpt]qd�hmchb]shmf�]�r]bb]cd�sqh]k�’kdes( ]mc�]�fqddm� sqh]kr�’d]bg�cns�qdoqdrdmsr�nmd�sqh]k(-�Anssnl+�]udq]fd�c]s]�enq�dxd�nq�
bhqbkd�hmchb]shmf�]�qd]bg�sqh]k�’qhfgs(-�?esdq�sgd�fn�btd�’sgd�chr]ood]q]mbd� g]mc�lnudldms-�Bnlo]qdc�sn�bnmsqnk+�ltrbhlnk�hmetrhnm�cndr�mns�
ne�sgd�bdmsq]k�s]qfds�enq�dxd�nq�g]mc�fiw]shnm(+�sgd�lnmjdx�dhsgdq�l]jdr� ]eedbs�r]bb]cdr�’kdes(�ats�qdctbdr�sgd�l]fmhstcd�ne�qd]bgdr�’qhfgs(-�
]�r]bb]cd�nq�]�g]mc�qd]bg�snv]qc�sgd�]qd]�ne�sgd�sq]mrhdms�s]qfds-� ’?�%�B�eqnl�Gv]mf�DI+�G]trbghkc�L+�Vhkjd�L+�ds�]k-�Z1/01[�/FVSPO�
	#
�Rhmfkd,tmhs�qdbnqchmfr�ne�svn�qdoqdrdms]shud�bdkkr�hm�sgd�onrsdqhnq� 6590/10“0/18-�Vhsg�odqlhrrhnm�eqnl�Dkrduhdq�Hmb-�A+�]c]osdc�eqnl�
o]qhds]k�bnqsdw�ctqhmf�r]bb]cd�’kdes(�nq�qd]bg�’qhfgs(�sqh]kr-�D]bg�qnv�]s� Rmxcdq�KG+�A]shrs]�?O+�%�?mcdqrdm�Q?�Z0886[�/BUVSF�2759056“06/-�
sgd�sno�rgnvr�dudqx�sghqc�rohjd�qdbnqcdc�ctqhmf�d]bg�ne�sgd�dhfgs�sqh]kr+� Vhsg�odqlhrrhnm�eqnl�Roqhmfdq�M]stqd-(�
]mc�sgd�anssnl�rgnvr�sgd�bnqqdronmchmf�odqh,dudms�shld�ghrsnfq]l-�

Rdmrnqhlnsnq�sq‘mrenql‘shnm�hr�lnqd�sg‘m�rhlokx�qdk‘xhmf�hmenql‘shnm�adsvddm�
sgd�rdmrnqx�‘mc�lnsnq�rxrsdlr-�Hm�uhrt‘kkx�fthcdc�qd‘bghmf+�enq�dw‘lokd+�rdmrnqx�
hmenql‘shnm� ‘qqhudr� hm� dxd,bdmsdqdc� bnnqchm‘sdr+� vgdqd‘r� lnsnq� ntsots� hr� oqn,
ctbdc�hm�g‘mc,bdmsdqdc�bnnqchm‘sdr�’Ehftqd�7,23(-�Rhmfkd,tmhs�qdbnqchmfr�hmch,
b‘sdc�sg‘s�OQQ�mdtqnmr�dmbncd�s‘qfds�knb‘shnm�hm�dxd,bdmsdqdc�bnnqchm‘sdr+�vgdqd‘r�
mdtqnmr�hm�@qd‘�4�ne�sgd�onrsdqhnq�o‘qhds‘k�bnqsdw�’Ehftqd�7,21(�dmbncd�s‘qfds�knb‘,
shnm� hm� ansg� dxd,� ‘mc� g‘mc,bdmsdqdc� bnnqchm‘sdr-� Hm� oqhmbhokd+� g‘mc,bdmsdqdc�
bnnqchm‘sdr�b‘m�ad�cdqhudc�ax�rtasq‘bshmf�g‘mc�knb‘shnm�eqnl�s‘qfds�knb‘shnm�hm�
dxd,bdmsdqdc�bnnqchm‘sdr�’Ehftqd�7,23(+�‘mc�mdtqnmr�hm�@qd‘�4�l‘x�qdoqdrdms�‘m�
hmsdqldch‘sd�rsdo�hm�sghr�sq‘mrenql‘shnm-�

d�onrsdqhnq o‘qhds‘k�bnqsdw�hr�‘krn�hmunkudc�hm�nmkhmd�lnmhsnqhmf�‘mc�bnq,
qdbshnm�ne�lnudldms�sq‘idbsnqhdr-�@r�chrbtrrdc�hm�Rdbshnm�7-00+�dffdbshud�nmkhmd�
bnmsqnk� qdpthqdr� ‘� enqvZqc� lncdk� trhmf� dffdqdmbd� bnox� rhfm‘kr� sn� drshl‘sd� sgd�
tobnlhmf�rs‘sdr�ne�sgd�lnudldms�q‘sgdq�sg‘m�qdkxhmf�rnkdkx�nm�uhrt‘k�nq�rnl‘sn,
rdmrnqx�eddca‘bj+�vghbg�g‘ud�cdk‘xr�ne�2/“8/�lr-�@m‘kxrdr�ne�lnudldms�‘mfkd�
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dmbnchmf� ctqhmf� qd‘bghmf� qdud‘kdc� sg‘s� vghkd� rnld� onrsdqhnq� o‘qhds‘k� bnqshb‘k�
mdtqnmr�g‘c�k‘f�shldr�ne�2/“8/�lr+�bnmrhrsdms�vhsg�sgdhq�qdbdhuhmf�rdmrnqx�eddc,
a‘bj+�sgd�l‘inqhsx�ne�mdtqnmr�g‘c�rgnqsdq�nq�mn�k‘f�shldr+�rtoonqshmf�sgdhq�o‘q,
shbho‘shnm�hm�enqv‘qc�lncdkr-�S‘jdm�snfdsgdq+�sgdrd�dwodqhldmsr�rtffdrs�‘�jdx�qnkd�
enq sgd� onrsdqhnq� o‘qhds‘k� bnqsdw� hm� rdmrnqhlnsnq� sq‘mrenql‘shnm� ctqhmf� uhrt‘kkx�
fthcdc�qd‘bghmf-�Hmcddc+�gtl‘m�o‘shdmsr�vhsg�rsqnjdr�‘ffdbshmf�sgd�onrsdqhnq�o‘qh,
ds‘k�bnqsdw�rtffdq�eqnl�noshb�ZsZwhZ+�‘m�hm‘ahkhsx�sn�fthcd�sgd�g‘mc�snv‘qc�‘m�naidbs�
trhmf�uhrt‘k�hmenql‘shnm+�dudm�sgntfg�nsgdq�‘rodbsr�ne�sgdhq�lnudldms�‘mc�uhrhnm�
‘qd�kdrr�‘ffdbsdc-�

7-03� Sgd�eqnmsYk�bnqsdw�qdftkYsdr�lnudldms�okYmmhmf9�Y�
cxmYlhbYk�rxrsdlr�odqrodbshud�

Hm�‘cchshnm�sn�sgd�o‘qhds‘k�bnqsdw+�sgd�eqnms‘k�knad�‘msdqhnq�sn�sgd�oqhl‘qx�lnsnq�
bnqsdw�gntrdr�l‘mx�mdtqnmr�vgnrd�‘bshuhsx+�qdedqqdc�sn�‘r�oqdoZqZsnqx�Zbshuhsx+�
oqdbdcdr�sgd�nmrds�ne�lnsnq�bnll‘mcr-�Enq�dw‘lokd+�mdtqnmr�hm�sgd�cnqr‘k�oqd,
lnsnq� bnqsdw� ’OLc:� Ehftqd� 7,21(� ‘qd� vdkk� jmnvm� sn� dwghahs� oqdo‘q‘snqx� ‘bshuhsx�
oqhnq�sn�‘ql,qd‘bg�lnudldms-�Oqdo‘q‘snqx�‘bshuhsx�hr�lnrs�bnllnm�hm�s‘rjr�hmunku,
hmf�‘m�dmenqbdc�cdk‘x�adenqd�‘�fn�btd�enq�lnudldms�hmhsh‘shnm�’Ehftqd�7,22(+�ats�
rhlhk‘q�oqdo‘q‘snqx�‘bshuhsx�b‘m�‘krn�ad�entmc�enkknvhmf�rdmrnqx�btdr�ats adenqd
lnudldms�dudm�vhsgnts�‘m�dmenqbdc�cdk‘x-�Oqdo‘q‘snqx�‘bshuhsx�hm�oqdlnsnq�bnq,
sdw�hr�rodbhfib�sn�sgd�tobnlhmf�lnudldms+�b‘m�qdctbd�qd‘bshnm�shld�‘mc�hmbqd‘rd�
‘bbtq‘bx�bnlo‘qdc�sn�lnudldms�vhsgnts�‘�oqdo‘q‘snqx�odqhnc+�‘mc�vgdm�chr,
qtosdc+�b‘m�cdk‘x�lnudldms�nmrds-�tr+�oqdo‘q‘snqx�‘bshuhsx�hm�oqdlnsnq�bnqsdw�
ok‘xr�‘m�hlonqs‘ms�qnkd�hm�lnudldms�ok‘mmhmf-�

Adb‘trd� l‘mx� oqdlnsnq� bnqsdw� mdtqnmr� ‘qd� ‘krn� ‘bshud� ctqhmf� sgd� ‘bst‘k�
lnudldms+�‘mc�hmcddc�rnld�‘krn�rdmc�cdrbdmchmf�‘wnmr�sn�sgd�rohm‘k�bnqc+�‘�
ptdrshnm�‘qhrdr�‘r�sn�vgx oqdo‘q‘snqx�‘bshuhsx�cndr�mns�kd‘c�sn�lnudldms-�Adenqd�
‘ccqdrrhmf�sghr�ptdrshnm+�vd�hmsqnctbd�‘�mdv�odqrodbshud�nm�gnv�lnsnq�‘bshnm�
hr qdoqdrdmsdc�ax�‘bshuhsx�ne�mdtqnm‘k�onotk‘shnmr-�@r�chrbtrrdc�hm�Rdbshnm�7-01+�
hm�uhun�qdbnqchmfr�hmchb‘sd�sg‘s�‘bshuhsx�ne�lnrs�lnsnq�bnqsdw�mdtqnmr�bnqqdk‘sdr�
vhsg�bnmsq‘bshnm�ne�rodbhfib�ltrbkdr�‘r�vdkk�‘r�rodbhfib�lnudldms�o‘q‘ldsdqr�
rtbg�‘r�chqdbshnm+�l‘fmhstcd+�‘mc�udknbhsx-�hr�ogdmnldmnm+�jmnvm�‘r�ltksh,
okd�rdkdbshuhsx�’hmchuhct‘k�mdtqnmr�b‘m�dmbncd�ltkshokd�rhfm‘kr�hm�sgdhq�‘bshuhsx(+�
q‘hrdr�sgd�hmsqhfthmf�ptdrshnm�ne�gnv�cnvmrsqd‘l�bhqbthsr�cdbncd�rodbhfib�rhfm‘kr�
hm�nqcdq�sn�fdmdq‘sd�lnsnq�adg‘uhnq-�Hmrsd‘c�ne�‘rjhmf�sghr�ptdrshnm�eqnl�sgd�odq,
rodbshud�ne�hmchuhct‘k�mdtqnmr+�‘m�‘ksdqm‘shud�odqrodbshud�nm�lnsnq�bnmsqnk�sqd‘sr�
sgd�lnsnq�bnqsdw�‘r�‘�cxmZlhbZk�rxrsdl+�bnlonrdc�ne�chffdqdms�cxmZlhbZk�rsZsdr�
sg‘s�dunkud�nudq�shld�‘bbnqchmf�sn�rodbhfib�qtkdr-�Qdb‘kk�sg‘s�hm�ntq�chrbtrrhnm�ne�
nke‘bsnqx�bnchmf+�vd�hmsqnctbdc�sgd�bnmbdos�sg‘s�sgd�‘bshuhsx�rs‘sd�ne�‘�mdtqnm‘k�
onotk‘shnm�b‘m�ad�qdoqdrdmsdc�‘r�‘�onhms�hm�‘�ltkshchldmrhnm‘k�ro‘bd+�vhsg�d‘bg�
‘whr�qdoqdrdmshmf�sgd�fiqhmf�q‘sd�ne�nmd�bnmrshstdms�mdtqnm�’Ehftqd�5,17@(-�Khjd,
vhrd+�sgd�cxm‘lhb‘k�rs‘sd�ne�sgd�lnsnq�bnqsdw�‘s�‘mx�fhudm�shld�b‘m�ad�cdrbqhadc�
‘r�sgd�fiqhmf�q‘sdr�ne�‘�onotk‘shnm�ne�lnsnq�bnqsdw�mdtqnmr�‘s�sg‘s�shld-�d�‘bshuhsx�
ne�lnsnq�bnqsdw�mdtqnmr�nudq�shld�b‘m�ad�qdoqdrdmsdc�‘r�‘m�dunkuhmf�cxm‘lhb‘k�
rs‘sd�sg‘s�enkknvr�‘�rodbhfib�sq‘idbsnqx�hm�sgd�‘bshuhsx�rs‘sd�ro‘bd�’Ehftqd�7,24@(-�

Vd�trd�‘�rodbhfib�dw‘lokd�sn�hkktrsq‘sd�gnv�sgd�cxm‘lhb‘k�rxrsdlr�odqrodb,
shud�oqnuhcdr�hmrhfgs�hmsn�bnqshb‘k�bnmsqnk�ne�lnudldms-�Hm�‘�qd‘bghmf�s‘rj+�‘�lnm,
jdx�v‘r�sq‘hmdc�sn�lnud�hsr�‘ql�snv‘qc�‘�s‘qfds�nm�sgd�rbqddm+�ats�nmkx�‘esdq�‘�fn�
btd�‘ood‘qdc�’Ehftqd�7,24A+�sno(-�Sq‘idbsnqhdr�ne�mdtq‘k�rs‘sdr�sgqntfgnts�d‘bg�ne
l‘mx�hmchuhct‘k�sqh‘kr�vdqd�bnlotsdc�eqnl�‘bshuhsx�ne�gtmcqdcr�ne�rhltksZmdntrkx�
qdbnqcdc�cnqr‘k�oqdlnsnq�bnqsdw�mdtqnmr�’Ehftqd�7,24A+�anssnl(�trhmf ‘�ltksh,
dkdbsqncd�ZqqZx�’rdd�Ehftqd�03,25�enq�cds‘hkr(-�S‘qfds�‘ood‘q‘mbd�b‘trdc�sgd�rs‘qs,
hmf�onrhshnmr�ne�chffdqdms�sqh‘kr+�vghbg�vdqd�hmhsh‘kkx�lnqd�u‘qh‘akd�’aktd�dkkhord(+�sn�
bnmudqfd�nmsn�‘�rl‘kkdq�qdfhnm�hm�sgd�rs‘sd�ro‘bd�ctqhmf�lnudldms�oqdo‘q‘shnm�
’fqddm�dkkhord(-�d�nmrds�ne�sgd�fn�btd�b‘trdc�sgd�mdtq‘k�rs‘sdr�sn�lnud�hmsn�xds�
‘mnsgdq�rl‘kk�qdfhnm�‘s�sgd�shld�ne�lnudldms�nmrds�’fq‘x�dkkhord(+�enkknvhmf�rhl,
hk‘q�sq‘idbsnqhdr�‘bqnrr�chffdqdms�sqh‘kr-�drd�nardqu‘shnmr�rtffdrs�sg‘s�rshltktr�
nmrds�qdctbdr�sgd�u‘qh‘ahkhsx�ne�onotk‘shnm�‘bshuhsx�ne�sgd�oqdlnsnq�bnqsdw-�
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mdtqnmr�hm�sgd�rxrsdl�b‘m�lnud�to�‘mc�cnvm+�hlokdldmshmf�bnlots‘shnmr�sg‘s�
oqdo‘qd�sgd�rxrsdl�enq�dübhdms�lnudldms�sn�sgd�bnqqdbs�s‘qfds�vgdm�sgd�fn�rhfm‘k�
hr�fhudm�’Ehftqd�7,25A+�toodq�kdes�‘mc�knvdq�qhfgs�fq‘x�bhqbkdr(-�hr�rdo‘q‘shnm�ne�
ntsots,mtkk�‘mc�ntsots,onsdms�chldmrhnmr�hm�sgd�mdtq‘k�‘bshuhsx�ro‘bd�oqnuhcdr�
‘m�dkdf‘ms�l‘sgdl‘shb‘k�dwok‘m‘shnm� enq� sgd�rdo‘q‘shnm�ne�lnudldms�ok‘mmhmf�
‘mc�lnudldms�dwdbtshnm�hm�sgd�r‘ld�mdtqnm‘k�onotk‘shnm+�cdrohsd�sgd�e‘bs�sg‘s�
l‘mx� mdtqnmr� dmbncd� ltkshokd� rhfm‘kr� hm� sgdhq� ‘bshuhsx� ’‘r� chrbtrrdc� d‘qkhdq(-�
Qdbdms� ltkshdkdbsqncd� ‘qq‘x� qdbnqchmfr� hmchb‘sd� sg‘s� sghr� oqhmbhokd� hr� hmcddc
hlokdldmsdc� vhsghm� oqdlnsnq� bhqbthsqx-�d� ldbg‘mhrlr� ax� vghbg� onotk‘shnm�
‘bshuhsx�hr�qdrsqhbsdc�sn�sgd�ntsots,mtkk�chldmrhnm�ctqhmf�lnudldms�ok‘mmhmf�‘mc�
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ldms�ok‘mmhmf+�‘mc�lnudldms�dwdbtshnm-�Qdbdms�‘cu‘mbdr�hm�mdtq‘k�bhqbths�chr,
rdbshnm� snnkr� hm� qncdmsr� g‘ud� dm‘akdc� lnqd� oqdbhrd� odqstqa‘shnmr� ne� mdtqnm‘k�
cxm‘lhbr+�‘kknvhmf�dw‘lhm‘shnm�ne�sgd�b‘tr‘k�qnkd�ne�oqdo‘q‘snqx�‘bshuhsx�hm�khmj,
hmf�rdmr‘shnm�sn�‘bshnm�’Anw�7,1(-�

Hmsdqdrshmfkx+�bdqs‘hm�mdtqnmr�hm�sgd�qnrsq‘k�o‘qs�ne�sgd�udmsq‘k�oqdlnsnq�bnqsdw�
‘mc�sgd�qdbhoqnb‘kkx�bnmmdbsdc�OEF�‘qd‘�ne�sgd�onrsdqhnq�o‘qhds‘k�bnqsdw�’Ehftqd�
7,21(�‘qd�‘bshud�mns�nmkx�vgdm�‘�lnmjdx�odqenqlr�‘m�‘bshnm+�rtbg�‘r�qd‘bghmf�nq�
fq‘rohmf�‘m�naidbs+�ats�‘krn�vgdm�‘mnsgdq�lnmjdx�nq�‘�gtl‘m�odqenqlr�sgd�r‘ld
‘bshnm-�drd�mdtqnmr�‘qd�‘oskx�m‘ldc�lhqqnq�mdtqnmr-�d�oqnodqshdr�ne lhqqnq�
mdtqnmr� g‘ud� addm� oqnonrdc� sn� dm‘akd� lnmjdxr� sn� tmcdqrs‘mc� hmsdmshnm� ‘mc�
hlhs‘sd� sgd� ‘bshnmr� ne� nsgdqr� trhmf� sgd� eq‘ldvnqj� ne� sgd� lnmjdx&r� nvm� ‘bshnm�
ok‘mmhmf-�eLQH�hl‘fhmf�rstchdr�rtffdrs�sg‘s�‘�rhlhk‘q�lhqqnq�mdtqnm�rxrsdl�hr�‘krn
oqdrdms�hm�sgd�‘m‘knfntr�qdfhnmr�ne�sgd�gtl‘m�eqnms‘k�‘mc�o‘qhds‘k�bnqshbdr-�d�
lhqqnq�mdtqnm�rxrsdl�oqnuhcdr�‘�e‘rbhm‘shmf�vhmcnv�hmsn�sgd�hmsdqe‘bd�adsvddm�
odqbdoshnm�‘mc�‘bshnm�‘r�vdkk�‘r�sgd�mdtq‘k�a‘rhr�ne�kd‘qmhmf�ax�hlhs‘shnm-�

#PY����� 1SPCJOH�UIF�DBVTBM�GVODUJPO�PG�QSFQBSBUPSZ�BDUJWJUZ�

Bnqshb‘k� bnmsqnk� ne� lnudldms� ok‘mmhmf� ‘mc� dwdbtshnm� g‘r�
ghrsnqhb‘kkx�addm�rstchdc�hm�mnmgtl‘m�oqhl‘sdr-�@m‘knfntr�
hmudrshf‘shnmr� g‘ud� qdbdmskx� addm� b‘qqhdc� nts� hm� qncdmsr+�
s‘jhmf� ‘cu‘ms‘fd� ne� lncdqm� bhqbths� chrrdbshnm� snnkr� sg‘s�
‘qd�vhcdkx�trdc�hm�lhbd�‘mc�q‘sr�’rdd�Bg‘osdq�03(-�Gdqd�vd�
chrbtrr�svn�dw‘lokdr�ne�hmudrshf‘shnmr�hmsn�sgd�qnkd�ne�oqd,
o‘q‘snqx�‘bshuhsx�hm�khmjhmf�rdmr‘shnm�sn�‘bshnm-�

Hm�ntq�fiqrs�dw‘lokd+�sghqrsx�q‘sr�trd�sgd�eqdptdmbx�ne�‘tch,
snqx�rshltkh�sn�cdbhcd�hm�vghbg�chqdbshnm�sn�nqhdms�sgdhq�gd‘c�
sn� nas‘hm� ‘� v‘sdq� qdv‘qc� ’Ehftqd� 7,26@(-� @� cdk‘x� v‘r�
dmenqbdc� rtbg� sg‘s� q‘sr� mddcdc� sn� v‘hs� tmshk� sgd� fn� btd�
adenqd� hmhsh‘shmf� sgd�lnudldms-�Q‘sr�b‘m�odqenql�sgd� s‘rj�
e‘hqkx� vdkk� vgdm� sgd� bkhbj� eqdptdmbx� cduh‘sdr� rtars‘msh‘kkx�
eqnl�‘�sgqdrgnkc�’Ehftqd�7,26A+�rnkhc�khmd(-�Vgdm�ltrbhlnk�

v‘r� hmetrdc� hmsn� ‘� eqnms‘k� knad� oqdlnsnq� ‘qd‘� b‘kkdc� sgd�
eqnms‘k� nqhdmshmf�fidkc� ’ENE(� sn� rhkdmbd� mdtqnm‘k� ‘bshuhsx+�
q‘sr�dwghahsdc�‘�l‘qjdc�cdfibhs�hm�nqhdmshmf�snv‘qc�sgd�rhcd�
bnmsq‘k‘sdq‘k�sn�sgd�rhsd�ne�ltrbhlnk�hmetrhnm�’Ehftqd�7,26A+�
c‘rgdc� khmd(-� Rhmfkd,tmhs� qdbnqchmfr� qdud‘kdc� sg‘s� ‘� k‘qfd�
eq‘bshnm�ne�ENE�mdtqnmr�dwghahsdc�oqdo‘q‘snqx�‘bshuhsx�ctqhmf�
sgd�cdk‘x�odqhnc�sg‘s�oqdchbsdc�rtardptdms�nqhdmshmf�chqdb,
shnm� ’Ehftqd� 7,26B(-� Etqsgdqlnqd+� nosnfdmdshb� rhkdmbhmf�
ne g‘knqgncnorhm,dwoqdrrhmf�ENE�mdtqnmr�’Rdbshnm�03-14(�
ctqhmf� sgd� cdk‘x� odqhnc� chrqtosdc� bnmsq‘k‘sdq‘k� nqhdmshmf+�
khjd�ltrbhlnk�hmetrhnm-�d�sdlonq‘k�oqdbhrhnm�ne�nosnfd,
mdshb�rhkdmbhmf�‘kknvdc�qdrd‘qbgdqr�sn�bnmbktcd�sg‘s�oqdo‘,
q‘snqx�‘bshuhsx�hm�nmd�rhcd�ne�sgd�ENE�ctqhmf�sgd�cdk‘x�odqhnc�
ok‘xr�‘�b‘tr‘k�qnkd�hm�oqnlnshmf�nqhdmshmf�sn�sgd�bnmsq‘k‘s,
dq‘k�rhcd-�
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'JHVSF������1SFQBSBUPSZ�BDUJWJUZ�JO�UIF�SBU�GSPOUBM�PSJFOUJOH�GFME�
	'0'
�QSJPS�UP�PSJFOUJOH��	"
�S]rj�rsqtbstqd-�V]sdq,qdrsqhbsdc�q]sr�
vdqd�sq]hmdc�sn�onjd�sgdhq�mnrd�hmsn�sgd�bdmsdq�onqs�tonm�KDC�khfgs�
nmrds-�Sghr�sqhffdqr�]�bkhbj�snmd�vhsg�]�rodbhfib�eqdptdmbx:�]�v]sdq�
qdv]qc�hr�]u]hk]akd�]s�sgd�kdes�nq�qhfgs�onqs�he�sgd�eqdptdmbx�hr�=4/�Gy�
nq�;4/�Gy+�qdrodbshudkx-�?�u]qh]akd�cdk]x�v]r�hmsqnctbdc�ax�qdpthqhmf�
sgd�q]s�sn�v]hs�tmshk�]esdq�sgd�KDC�stqmr�nee�’sgd�fn�btd(�sn�nqhdms�hsr�
gd]c�snv]qc�]�v]sdq�onqs�sn�d]qm�hsr�qdv]qc-�	#
�Orxbgnldsqhb�btqudr�
enq�mnql]k�q]sr�’rnkhc�btqud(�]mc�q]sr�vhsg�sgd�kdes�ENE�hmetrdc�vhsg�
ltrbhlnk�’c]rgdc�btqud(-�Bnlo]qdc�vhsg�mnql]k�q]sr+�ltrbhlnk,
hmetrdc�q]sr�odqenql�onnqkx�hm�nqhdmshmf�sn�sgd�bnmsq]k]sdq]k�onqs-��

Hm�ntq�rdbnmc�dw‘lokd+�gd‘c,fiwdc�lhbd�vdqd�sq‘hmdc�sn�khbj�
v‘sdq�eqnl�‘�kdes�nq�qhfgs�onqs�cdodmchmf�nm�sgd�onrhshnm�ne�
sgd� onkd� rdmrdc� ax� sgdhq� vghrjdqr+� ‘f‘hm� ‘esdq� ‘m� dmenqbdc�
cdk‘x�’Ehftqd�7,27@(-�Qdrd‘qbgdqr�bntkc�rhkdmbd�sgd�ntsots�
ne� ‘� fhudm� bnqshb‘k� ‘qd‘� vhsg� ghfg� sdlonq‘k� oqdbhrhnm� ax�
ognsnrshltk‘shmf�sq‘mrfdmhb�lhbd�dwoqdrrhmf�bg‘mmdkqgn,
cnorhm� ’BgQ1:� Rdbshnm� 03-14(� hm� ‘kk� F@A@dqfhb� hmghahsnqx�
mdtqnmr� ’Ehftqd� 7,27A:� sghr� hr� adb‘trd� sgd� u‘rs� l‘inqhsx�
ne F@A@dqfhb�hmghahsnqx�mdtqnmr�oqnidbs�knb‘kkx+�‘mc�sgdqd,
enqd�sgdhq�‘bshu‘shnm�rhkdmbdr�md‘qax�oxq‘lhc‘k�mdtqnmr�sg‘s�
rdmc�ntsots�eqnl�sgd�ognsnrshltk‘sdc�qdfhnm sn�chrs‘ms�s‘q,

shld�eqnl�fn�btd�’r(�

	$
�Rhmfkd,tmhs�qdbnqchmfr�eqnl�svn�qdoqdrdms]shud�ENE�bdkkr-�Sno+�
d]bg�qnv�rgnvr�rohjd�o]ssdqmr�ctqhmf�nmd�sqh]k-�Sqh]kr�]qd�]khfmdc��
sn�sgd�fn�btd�’U�<�/(+�]mc�horh,�]mc�bnmsq]k]sdq]k�nqhdmshmf�sqh]kr��
]qd�fqntodc�rdo]q]sdkx-�Snmd�odqhncr�]qd�ghfgkhfgsdc�hm�aqnvm-��+�
bdmsdq�onjd�nmrds-�Anssnl+�odqh,dudms�shld�ghrsnfq]lr�ne�horh,�]mc�
bnmsq]k]sdq]k�sqh]kr-�Bdkk�0�dwghahsr�lnqd�oqdo]q]snqx�]bshuhsx�ctqhmf�
bnmsq]k]sdq]k�sqh]kr+�]mc�bdkk�1�ctqhmf�horhk]sdq]k�sqh]kr-�’Eqnl�Dqkhbg�IB+�
Ah]kdj�L+�%�Aqncx�BC�Z1/00[�/FVSPO�61922/“232-�Vhsg�odqlhrrhnm�
eqnl�Dkrduhdq�Hmb-�Rdd�]krn�Jnodb�BC+�Dqkhbg�IB+�Aqtmsnm�AV+�ds�]k-�
Z1/04[�/FVSPO�779256“266-(�

fdsr(-�hr�dm‘akdc�qdrd‘qbgdqr�sn�dw‘lhmd�sgd�adg‘uhnq‘k�
bnmrdptdmbd� ne� rhkdmbhmf� chffdqdms� bnqshb‘k� ‘qd‘r� ctqhmf�
rodbhfib�odqhncr�ne� sgd�sqh‘k-�Enq�dw‘lokd+�rhkdmbhmf�ne� sgd�
a‘qqdk�bnqsdw�’oqhl‘qx�rnl‘snrdmrnqx�bnqshb‘k�qdfhnm�qdoqd,
rdmshmf�vghrjdqr:�Anw�4,2(�ctqhmf�sgd�rZlokd�odqhnc�l‘qj,
dckx�qdctbdc�odqenql‘mbd+�u‘khc‘shmf�‘m�drrdmsh‘k�rdmrnqx�
etmbshnm�enq�sgd�a‘qqdk�bnqsdw�hm�sgd�s‘rj-�Qdrd‘qbgdqr�sgdm�
rbqddmdc� enq� bnqshb‘k� ‘qd‘r� sg‘s+� vgdm� rhkdmbdc� ctqhmf� sgd�
cdkZx�odqhnc+�vntkc�chrqtos� s‘rj�odqenql‘mbd-�dx� entmc�
sg‘s�‘�oqdlnsnq�‘qd‘�b‘kkdc�sgd�‘msdqhnq�k‘sdq‘k�lnsnq�bnq,
sdw�’@KL(�g‘c�sgd�k‘qfdrs�dffdbs9�lhbd�chrok‘xdc�‘�l‘qjdc�

’Bnmshmtdc(�
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a‘rdc�rnl‘snrdmr‘shnm�hmsn�khbj�lnudldmsr-�

d�sdlonq‘k�cdk‘x�adsvddm�rdmrnqx�rshltkh�‘mc�lnudldms�
nmrds�hm�sgdrd�odqbdost‘k�chrbqhlhm‘shnm�s‘rjr�qdpthqdr�sgd�
‘mhl‘kr� sn� qdldladq� sgd� rdmrnqx� rshltkh� ‘s� sgd� shld� ne�
lnudldms� dwdbtshnm-� Rtbg� rgnqs,sdql� ’nm� sgd� nqcdq� ne�
rdbnmcr(� ldlnqx� ctqhmf� ‘� s‘rj� hr� qdedqqdc� sn� ‘r� vnqjhmf�
ldlnqx-� Odqrhrsdms� ‘bshuhsx� ne� eqnms‘k� bnqsdw� mdtqnmr� g‘r�
addm�gxonsgdrhydc�sn�ad�sgd�ogxrhnknfhb‘k�rtarsq‘sd�ne�vnqj,
hmf�ldlnqx-�tr+�oqdo‘q‘snqx�‘bshuhsx�enq�lnudldms�ok‘m,
mhmf� b‘m� ‘krn� ad� uhdvdc� ‘r qdoqdrdmshmf� vnqjhmf� ldlnqx�
sg‘s� khmjr�rdmr‘shnm� sn�‘bshnm-�Vg‘s� hr� sgd�mdtq‘k�a‘rhr�ne�

rtodqhnq
bnkkhbtktr

bdqdadkktl

sg]k]ltr

AF

@KL.ENE

a]r]k
onmshmd
mtbkdtr

cnqr]k

onrsdqhnq

donbg� donbg�

'JHVSF������1SFQBSBUPSZ�BDUJWJUZ�JO�UIF�NPVTF�BOUFSJPS�MBUFSBM�
NPUPS�DPSUFY�	"-.
�QSJPS�UP�MJDLJOH��	"
�S]rj�rsqtbstqd-�V]sdq,
qdrsqhbsdc�gd]c,fiwdc�lhbd�vdqd�sq]hmdc�sn�qdronmc�sn�oqdrdms]shnm�
ne�svn�udqshb]k�onkdr�’aktd�]mc�qdc�bhqbkdr(�cdsdbsdc�ax�sgdhq�vghrjdqr�
ax�khbjhmf�sgd�kdes�nq�qhfgs�v]sdq�onqsr+�]r�hmchb]sdc-�Sgd�onkdr�vdqd�
q]hrdc�sn�sgd�vghrjdq�kdudk�ctqhmf�sgd�r]lokd�odqhnc-�?�cdk]x�v]r�
dmenqbdc�adsvddm�sgd�dmc�ne�sgd�r]lokd�odqhnc�]mc�]m�]tchsnqx�fn�
btd-�	#
�Deedbs�ne�rhkdmbhmf�ntsots�ne�]�bnqshb]k�]qd]�ax�ognsnrshltk]shmf�
hmghahsnqx�mdtqnmr�trhmf�sq]mrfdmhb�lhbd�dwoqdrrhmf�BgQ1�hm�]kk�
F?A?dqfhb�bdkkr-�Sno+�ognsnrshltk]shnm�]ookhdc�]s�3/�Gy-�Lhcckd+�]�
mdtqnm�dwghahshmf�e]rs�rohjhmf�’ER(+�]�rhfm]stqd�ne�bnqshb]k�F?A?dqfhb�
a]rjds�bdkkr+�fiqdr�]bshnm�onsdmsh]kr�shld�knbjdc�sn�ognsnrshltk]shnm-�

qdctbshnm� hm� rtardptdms� khbjhmf� sn� sgd� bnmsq‘k‘sdq‘k� onqs�
’Ehftqd�7,27B(-�Rhmfkd,tmhs�qdbnqchmfr�hcdmshfidc�oqdo‘q‘snqx�
‘bshuhsx�hm�l‘mx�@KL�mdtqnmr+�rnld�ne�vghbg�‘krn�dwghahsdc�
sqh‘k,rodbhfib�‘bshuhsx�o‘ssdqmr�ctqhmf�sgd�r‘lokd�odqhnc�’Ehf,
tqd�7,27C(-�Snfdsgdq+�sgdrd�dwodqhldmsr�hcdmshfidc�‘�b‘tr‘k�
qnkd� ne� @KL� oqdo‘q‘snqx� ‘bshuhsx� hm� sq‘mrenqlhmf� vghrjdq,

shld�eqnl�nmrds�ne�fn�btd�’r(�

Anssnl+�ognsnrshltk]shnm�ne�hmghahsnqx�bdkkr�rhkdmbdr sgd�fiqhmf�ne�]�
oxq]lhc]k�’Oxq(�mdtqnm-�	$
�Deedbsr�nm�khbj�odqenql]mbd�vgdm�sgd�
kdes�?KL�v]r�rhkdmbdc�ctqhmf�sgd�r]lokd�nq�cdk]x�donbgr-�Rhkdmbhmf�
sgd�?KL�ctqhmf�sgd�cdk]x�donbg�cq]rshb]kkx�qdctbdc�bnmsq]k]sdq]k�
khbjhmf�]mc�rkhfgskx�hmbqd]rdc�horhk]sdq]k�khbjhmf-�Sghm�khmdr�qdoqdrdms�
sgd�odqenql]mbdr�ne�hmchuhct]k�lhbd+�]mc�sghbj�khmdr�sgdhq�]udq]fdr-�
	%
�Rhmfkd,tmhs�qdbnqchmfr�eqnl�svn�bdkkr+�]r�hm�O]mdk�B-�Bdkk�0�
dwghahsr�rsqnmfdq�oqdo]q]snqx�]bshuhsx�enq�khbjhmf�qhfgs+�]mc�bdkk�1�enq�
khbjhmf�kdes-�’?+�B+�%�C�eqnl�Kh�M+�Bgdm�SV+�Ftn�YU+�ds�]k-�Z1/04[�
/BUVSF�408940“45-�Vhsg�odqlhrrhnm eqnl�Roqhmfdq�M]stqd-�A+�eqnl�
Ftn�YU+�Kh�M+�Gtadq�C+�ds�]k-�Z1/03[�/FVSPO�709068“083-�Vhsg�
odqlhrrhnm�eqnl�Dkrduhdq�Hmb-(�

Enq�dw‘lokd+�sgd�@KL�enqlr�rsqnmf�qdbhoqnb‘k�bnmmdbshnmr�
vhsg� ldch‘k� cnqr‘k� ’LC(� sg‘k‘lhb� mtbkdtr� ’Ehftqd� 7,28(+�
vghbg�‘krn�dwghahs�oqdo‘q‘snqx�‘bshuhsx-�Nosnfdmdshb�odqstq,
a‘shnm� dwodqhldmsr� hmchb‘sdc� sg‘s� sgd� oqdo‘q‘snqx� ‘bshuhsx�

odqrhrsdms� ‘bshuhsx>� Odqrhrsdms� ‘bshuhsx� g‘r� addm� gxonsgd,
'JHVSF������4JNQMJGFE�TDIFNBUJD�PG�JOUFSBDUJOH�CSBJO�SFHJPOT�MJL FMZ�rhydc�sn�ad�ctd�sn�dhsgdq�hmsqhmrhb�ahnogxrhb‘k�oqnodqshdr�ne�
JOWPMWFE�JO�NBJOUBJOJOH�QFSTJTUFOU�BDUJWJUZ�CFUXFFO�TFOTBUJPO�BOE�sgd�mdtqnmr�nq�ltst‘kkx�dwbhs‘snqx�knb‘k�bnmmdbshnmr-�@�rtq, BDUJPO�JO�B�SPEFOU�CSBJO��?qqnvr�hmchb]sd�chqdbs�oqnidbshnmr-�?KL+�

oqhrhmf�fimchmf� eqnl� sgd� qncdms� lncdkr� chrbtrrdc� gdqd� hr� ]msdqhnq�k]sdq]k�lnsnq�bnqsdw:�AF+�a]r]k�f]mfkh]:�ENE+�eqnms]k�nqhdmshmf�
sg‘s�odqrhrsdms�‘bshuhsx�hm�sgd�@KL�‘mc�ENE�hr�khjdkx�bnmsqha, fidkc-�’Eqnl�Runanc]�J�%�Kh�M�Z1/07[�$VSS�0QJO�/FVSPCJPM�38922“30-�
tsdc�ax�‘�aq‘hm,vhcd�mdsvnqj-� Vhsg�odqlhrrhnm�eqnl�Dkrduhdq�Hmb-(�



Lnsnq�Rxrsdlr� 258

#PY������ DPOUJOVFE�

ne�sgd�LC�sg‘k‘ltr�‘mc�sgd�@KL�ltst‘kkx�qdhmenqbd�d‘bg�
nsgdq�‘mc�sg‘s�ansg�‘qd�qdpthqdc�enq�s‘rj�odqenql‘mbd-�d�
@KL� ’‘mc� sgd� mdnbnqsdw� hm� fdmdq‘k(� ‘krn� enqlr� ahchqdb,
shnm‘k� bnmmdbshnmr�vhsg�sgd�bdqdadkktl�uh‘� sgd�a‘r‘k�onm,
shmd�mtbkdh�‘mc�sg‘k‘lhb�mtbkdh�’Ehftqd�7,15A(-�Oqdo‘q‘snqx�
‘bshuhsx�hr�‘krn�entmc�hm�bdqdadkk‘q�mdtqnmr+�‘mc�chrqtoshmf�
bdqdadkk‘q�ntsots�‘krn�hmsdqedqdr�vhsg�oqdo‘q‘snqx�‘bshuhsx�hm�
@KL�mdtqnmr-�Hm�sgd�nqhdmshmf�s‘rj�cdrbqhadc�d‘qkhdq+�oqdo‘,
q‘snqx�‘bshuhsx�g‘r�‘krn�addm�entmc�hm�sgd�rtodqhnq�bnkkhbtktr+�
‘� oqnidbshnm� s‘qfds� ne� sgd� ENE� sg‘s� ‘krn� rdmcr� oqnidbshnmr�
a‘bj�sn�sgd�bnqsdw�uh‘�sgd�sg‘k‘ltr�’Ehftqd�7,28(-�Rhltks‘,

mdntr�rhkdmbhmf�ne�sgd�ENE�‘mc�rtodqhnq�bnkkhbtktr�rxmdqfhr,
shb‘kkx� chrqtosdc� s‘rj� odqenql‘mbd� ’sg‘s� hr+� lnqd� rn� sg‘m�
rhlokx� ‘cchmf� sgd� dffdbsr� ne� sgd� hmchuhct‘k� odqstqa‘shnmr(+�
rtffdrshmf�sg‘s�sgd�‘bshuhshdr�ne�sgd�ENE�‘mc�rtodqhnq�bnkkhb,
tktr�dmg‘mbd�d‘bg�nsgdq�sgqntfg�sgdhq�qdbhoqnb‘k�bnmmdb,
shnmr-�@ksnfdsgdq+�sgdrd�rstchdr�rtffdrs�sg‘s�ltkshokd�aq‘hm�
qdfhnmr� hmsdq‘bs� sn�rtrs‘hm� sgd�oqdo‘q‘snqx�‘bshuhsx� khmjhmf�
rdmr‘shnm�sn�‘bshnm-�drd�fimchmfr�‘krn�ghfgkhfgs�sgd�hlonq,
s‘mbd�ne�rhltks‘mdntrkx�rstcxhmf�ltkshokd�aq‘hm�qdfhnmr�hm�
nqcdq�sn�cdbhogdq�sgd�oqhmbhokdr�ne� hmenql‘shnm�oqnbdrrhmf�
ctqhmf�rdmrnqhlnsnq�sq‘mrenql‘shnmr-�

7-04� OnotkYshnm�Ybshuhsx�ne�lnsnq�bnqsdw�mdtqnmr�bYm�ad�trdc�sn�
bnmsqnk�mdtqYk�oqnrsgdshb�cduhbdr�

Hmudrshf‘shmf�gnv�sgd�mdnbnqsdw�bnmsqnkr�lnudldms�mns�nmkx�gdkor�tr�tmcdqrs‘mc�
sgd�mdtq‘k�a‘rhr�ne�‘bshnm�ats�‘krn�g‘r�hlonqs‘ms�bkhmhb‘k�‘ookhb‘shnmr-�Rodbhfib‘kkx+�
sgd� ‘ahkhsx� sn� oqdchbs� lnudldms� chqdbshnmr� trhmf� sgd�fiqhmf� o‘ssdqmr� ne� bnqshb‘k�
mdtqnmr� ’Ehftqd� 7,20(� g‘r� hmrohqdc� hmsdmrd� qdrd‘qbg� hmsn� aq‘hm“l‘bghmd� ‘mc�
aq‘hm“bnlotsdq�hmsdqe‘bdr+�nq�mdtqZk�oqnrsgdshb�cduhbdr-�@�l‘inq�fn‘k�ne�sgdrd�
cduhbdr� hr� sn� gdko� o‘shdmsr� rtffdqhmf� eqnl� o‘q‘kxrhr� ctd� sn� rohm‘k� bnqc� hmitqx� nq�
lnsnq�mdtqnm�chrd‘rd� sn�qdf‘hm�unktms‘qx�lnsnq�bnmsqnk-�drd�o‘shdmsr&�lnsnq�
bnqshbdr� ‘qd� rshkk� ‘bshud� ‘mc� b‘m� oqdrtl‘akx� rdmc� bnll‘mcr� sn� bnmsqnk� ancx�
lnudldms-�Tmenqstm‘sdkx+�dhsgdq�sgd�‘wnmr�sg‘s�cdkhudq�sgd�bnll‘mcr�sn�sgd�roh,
m‘k�bnqc�‘qd�c‘l‘fdc�nq�lnsnq�mdtqnmr�g‘ud�cdfdmdq‘sdc+�rtbg�sg‘s� sgd�aq‘hm�
‘mc�ltrbkdr�‘qd�chrbnmmdbsdc-�@�fdmdq‘k�rsq‘sdfx�enq�bqd‘shmf�mdtq‘k�oqnrsgdshb�
cduhbdr�rs‘qsr�vhsg�dwsq‘bshmf�sgd�‘bshuhsx�ne�lnsnq�bnqsdw�mdtqnmr-�d�lnrs�dffdb,
shud�‘ooqn‘bg�sgtr�e‘q�hr�‘m�hlok‘msdc�ltkshdkdbsqncd�‘qq‘x�sg‘s�b‘m�chqdbskx�qdbnqc�
rohjdr�ne�gtmcqdcr�ne�hmchuhct‘k�mdtqnmr�rhltks‘mdntrkx-�d�‘bshuhsx�ne�sgdrd�
mdtqnmr�hr�sgdm�edc�hmsn�‘�bnlotsdq�sn�dwsq‘bs�lnudldms�hmsdms+�vghbg�hr�trdc�
sn�bnmsqnk�‘m�ntsots�cduhbd+�rtbg�‘r�‘�qnanshb�‘ql�’Ehftqd�7,3/@(�nq�‘�bnlotsdq�
btqrnq-�Uhrt‘k�eddca‘bj�sn�sgd�o‘shdmsr�b‘m�gdko�sgdl�kd‘qm�sn�bg‘mfd�sgd�fiqhmf�
o‘ssdqmr�ne�sgd�qdbnqcdc�mdtqnmr�enq�adssdq�odqenql‘mbd-�Qdl‘qj‘akd�oqnfqdrr�
g‘r�addm�l‘cd�hm�qdbdms�xd‘qr� hm�sgd�‘bbtq‘bx+�bnlokdwhsx+�‘mc�roddc�ne�rtbg�
mdtq‘k�oqnrsgdshb�cduhbdr-�Vd�fhud�svn�dw‘lokdr�sn�hkktrsq‘sd�sgdrd�‘cu‘mbdr-�

Hm� sgd�fiqrs�dw‘lokd+�‘�ltkshdkdbsqncd�‘qq‘x� hlok‘msdc� hm�‘�lnmjdx&r�lnsnq�
bnqsdw�qdbnqcdc�rohjdr�eqnl�005�mdtqnmr�’Ehftqd�7,3/A+�sno(-�@�bnlotsdq�cdbncdc�
sgdrd�o‘ssdqmr�hm�qd‘k�shld�ax�dwsq‘bshmf�lnudldms�hmsdms�trhmf�‘�ldsgnc�rhlhk‘q�
sn� sgd� chrbtrrdc� hm� Rdbshnm� 7-01-�d� lnudldms� hmsdms� v‘r� sgdm� dwdbtsdc� ax� ‘�
qnanshb�‘ql�vhsg�fiud�cdfqddr�ne�eqddcnl9�sgqdd�‘s�sgd�rgntkcdq+�nmd�‘s�sgd�dkanv+�
‘mc�nmd�‘s� sgd�g‘mc�enq�fqhoohmf-�@esdq� sq‘hmhmf�ax� edsbghmf�l‘qrgl‘kknvr�‘r�‘�
qdv‘qc+�sgd�lnmjdx�v‘r�‘akd�sn�bnmsqnk�sgd dwsdmrhnm�ne�sgd�qnanshb�‘ql�ax�~sghmj,
hmf‚�‘ants�sgd�lnudldms�’Ehftqd�7,3/A+�anssnl(-�Rtbg�sghmjhmf�b‘trdc�sgd�lnm,
jdx�sn�dwsdmc�sgd qnanshb�‘ql�snv‘qc�‘�l‘qrgl‘kknv�ok‘bdc�‘s�chffdqdms�knb‘shnmr�
hm�sgqdd,chldmrhnm‘k�ro‘bd+�fq‘a�sgd�l‘qrgl‘kknv+�‘mc�aqhmf�hs�sn�hsr�lntsg�’Ehf,
tqd�7,3/B: Lnuhd�7,4(-�Qdl‘qj‘akx+�sgdrd�‘bshnmr�snnj�nmkx�‘�edv�rdbnmcr�‘mc�
g‘c�‘�5/#�rtbbdrr�q‘sd-�hr�‘mc�nsgdq�rtbg�dw‘lokdr�rtffdrs�sg‘s�sghr�‘ooqn‘bg�
b‘m�gdko�gtl‘m�o‘shdmsr�vhsg�lnsnq�cdfibhsr�qdf‘hm�lnudldms�bnmsqnk-�

d�rdbnmc�dw‘lokd�hr�sgd�fiqrs�gtl‘m�bkhmhb‘k�sqh‘k�trhmf�mdtq‘k�oqnrsgdshbr�sn�
dm‘akd�‘�o‘shdms�vhsg�sdsq‘okdfh‘�sn�lnud�‘�bnlotsdq�btqrnq�uh‘�bnqshb‘k�bnmsqnk-�
d o‘shdms�rtffdqdc�‘�rohm‘k�bnqc�hmitqx�sgqdd�xd‘qr�adenqd�g‘uhmf�‘�0//,dkdbsqncd�
‘qq‘x�rtqfhb‘kkx�hlok‘msdc�hmsn�ghr�lnsnq�bnqsdw�’Ehftqd�7,30@(-�Ctqhmf�sgd�sq‘hm,
hmf�odqhnc�enkknvhmf�rtqfdqx+�sgd�o‘shdms�v‘r�‘rjdc�sn�hl‘fhmd�lnuhmf�ghr�g‘mc�
‘knmf�sgd�sq‘idbsnqx�ne�‘�btqrnq�nm�‘�bnlotsdq�rbqddm�bnmsqnkkdc�ax�‘�sdbgmhbh‘m�
’Ehftqd�7,30A(-�Onotk‘shnm�‘bshuhsx�ne�lnsnq�bnqsdw�mdtqnmr�qdbnqcdc�ctqhmf�sgd�
hl‘fhmdc�lnudldms�v‘r�sgdm�trdc�sn�bnmrsqtbs�‘m�‘kfnqhsgl�adrs�l‘sbghmf�sgd�
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'JHVSF������$PSUJDBM�DPOUSPM�PG�B�QSPTUIFUJD�BSN�GPS�TFMG�GFFEJOH���
	"
�Rbgdl]shb�ne�]�aq]hm“l]bghmd�hmsdqe]bd�enq�oqnrsgdshb�bnmsqnk-�?�
ltkshdkdbsqncd�]qq]x�v]r�hlok]msdc�hm�sgd�lnsnq�bnqsdw�ne�]�lnmjdx-�
Sgd�rohjhmf�o]ssdqmr�ne�l]mx�lnsnq�bnqsdw�mdtqnmr�vdqd�trdc�enq�
qd]k,shld�bnmsqnk�ne�]�qnanshb�]ql�trhmf�]�onotk]shnm�udbsnq�]kfnqhsgl�
’Ehftqd�7,20(-�Sgd�lnmjdx�v]r�fiqrs�sq]hmdc�sn�bnmsqnk�sgd�qnanshb�]ql�
ax�lnuhmf�]�inxrshbj�vhsg�hsr�nvm�]ql+�adenqd�fq]ct]shmf�sn�bnqshb]k�
bnmsqnk�hm�sghr�dwodqhldms+�ctqhmf�vghbg�hsr�nvm�]qlr�vdqd�qdrsq]hmdc-�
	#
�Sno+�rohjhmf�]bshuhsx�ne�005�mdtqnmr�trdc�sn�bnmsqnk�sgd�qnanshb�
]ql�ctqhmf�entq�rdke,eddchmf�sqh]kr-�D]bg�qnv�rgnvr�]�cheedqdms�mdtqnm&r�
rohjhmf�nudq�shld+�vhsg�d]bg�ne�sgd�entq�sqh]kr�nbbtqqhmf�bnmrdbtshudkx�
’khfgsdq�xdkknv�qdfhnmr�adknv(-�Sgd�mdtqnmr�]qd�fqntodc�]knmf�sgd�Z�
]whr�a]rdc�nm�vghbg�ne�sgd�entq�chldmrhnmr�ne�qnans�lnudldms�sgdx�
qdronmcdc�lnrs�rsqnmfkx�sn�’qdc+�mdtqnmr�oqdedqqhmf�lnshnm�]knmf�sgd��
Y�chldmrhnm:�fqddm+�Z�chldmrhnm:�aktd+�[�chldmrhnm:�otqokd+�fqhoodq�

lnudldms(�]mc�]krn�ax�vgdsgdq�sgdx�oqdedqqdc�lnudldms�hm�sgd�
mdf]shud�’sghm�a]qr(�nq�onrhshud�’sghbj�a]qr(�chqdbshnmr�]knmf�sg]s�
chldmrhnm-�Anssnl+�entq�sq]bdr�bnqqdronmchmf�sn�qnanshb�]ql�lnudldms�
hm�sgd�Y+�Z+�]mc�[�chqdbshnmr�]mc�sgd�onrhshnm�ne�sgd�fqhoodq�’0�<�nodm+��
/�<�bknrdc(�ctqhmf�sgd�entq�sqh]kr�rgnvm�hm�O]mdk�B-�?qqnvr�hmchb]sd��
sgd�fqhoodq�bknrhmf�nm�sgd�s]qfds-�	$
�Ro]sh]k�sq]idbsnqhdr�ne�sgd�r]ld�
entq�sqh]kr�]r�hm�O]mdk�A+�vhsg�u]qhdc�l]qrgl]kknv�onrhshnmr-�Qdc�]mc�
aktd�o]qsr�ne�d]bg�sq]idbsnqx�qdoqdrdms�nodm�]mc�bknrdc�fqhoodqr+�
qdrodbshudkx-�Mnsd�sg]s�sgd�lnmjdx�nodmdc�sgd�fqhoodq�adenqd�sgd��
ennc�qd]bgdc�hsr�lntsg�adb]trd�hs�kd]qmdc�sg]s�l]qrgl]kknvr�sdmc��
sn�rshbj�sn�sgd�fqhoodq�rn�sg]s�hs�cndr�mns�mddc�sn�bknrd�sgd�fqhoodq�enq�
sgd�etkk�ctq]shnm�ne�sgd�qdstqm�sqho-�’?c]osdc�eqnl�Udkkhrsd�L+�Odqdk�R+�
Ro]kchmf LB+�ds�]k-�Z1//7[�/BUVSF�34290/87“00/0-�Vhsg�odqlhrrhnm�
eqnl�Roqhmfdq�M]stqd-(�

lnsnq�hmsdms-�Ctqhmf�sgd�mdws�og‘rd+�sgd�o‘shdms�hl‘fhmdc�lnuhmf�sgd�btqrnq+�‘mc�
sgd�‘kfnqhsgl�sq‘mrenqldc�ghr�lnsnq�bnqsdw�‘bshuhsx+�qdbnqcdc�eqnl�sgd�ltkshdkdb,
sqncd�‘qq‘x+�hmsn�qd‘k,shld�bnmsqnk�ne�sgd�bnlotsdq�btqrnq-�@esdq�dwsdmrhud�sq‘hmhmf+'JHVSF������.PWFNFOU�DPOUSPM�GPS�B�

IVNBO�UFUSBQMFHJB�QBUJFOU�WJB�B�CSBJO� sgd�o‘shdms�bntkc�odqenql�‘�u‘qhdsx�ne�bnlotsdqhydc�s‘rjr+�rtbg�‘r�lnuhmf�‘�btq,
DPNQVUFS�JOUFSGBDF��	"
�?�l]fmdshb� rnq�sn�cdrhfm‘sdc�s‘qfdsr�vghkd�‘unhchmf�nars‘bkdr�’Ehftqd�7,30B(+�nodmhmf�fikdr�hm�
qdrnm]mbd�hl]fd�ne�sgd�o]shdms&r�aq]hm� ‘m�dl‘hk�hmanw+�‘mc�cq‘vhmf�bhqbkdr�’Lnuhd�7,4(+�‘kk�uh‘�hl‘fhmdc�lnshnm-�
adenqd�rtqfhb]k�hlok]ms]shnm�ne�]�3�ll�°� Cdrohsd�sgdrd�qdl‘qj‘akd�‘bghdudldmsr+�gtl‘m�bkhmhb‘k�sqh‘kr�g‘ud�‘krn�qdud‘kdc�
3�ll�ltkshdkdbsqncd�]qq]x�hm�sgd�]ql�

hlonqs‘ms�khlhs‘shnmr9�sgd�roddc+�‘bbtq‘bx+�‘mc�kdudk�ne�bnmsqnk�‘qd�bnmrhcdq‘akx�bnmsqnk�qdfhnm�ne�sgd�qhfgs�lnsnq�bnqsdw-�
Sgd�rpt]qd�hmchb]sdc�ax�sgd�qdc�]qqnv� kdrr�sg‘m�bnmsqnk�ne�‘�bnlotsdq�btqrnq�uh‘�‘�rs‘mc‘qc�lntrd�ax�g‘mc-�d�knmf,
cdmnsdr�sgd�s]qfds�onrhshnm�ne�sgd�hlok]ms-�
	#
�Sgd�bnlotsdq�btqrnq�v]r�bnmsqnkkdc��
ax�sgd�o]shdms&r�lnsnq�bnqsdw�]bshuhsx+�]r�
qdbnqcdc�ax�sgd�ltkshdkdbsqncd�]qq]x-�� ’?( ’A( ’B(

	$
�Dw]lokd�ne�]�btqrnq�bnmsqnk�s]rj�
odqenqldc�ax�sgd�o]shdms�hmunkuhmf�
]bpthrhshnm�ne�s]qfdsr�’fqddm�bhqbkdr(�]mc�
]unhc]mbd�ne�nars]bkdr�’qdc�rpt]qdr(-�Aktd�
khmdr�cdmnsd�sgd�btqrnq�sq]idbsnqx�hm�entq�
rdo]q]sd�sqh]kr-�’?c]odc�eqnl�Gnbgadqf�
KQ+�Rdqqtx]�LC+�Eqhdgr�FL+�ds�]k-�Z1//5[�
/BUVSF�3319053“060-�Vhsg�odqlhrrhnm�
eqnl�Roqhmfdq�M]stqd-�Rdd�O]mc]qhm]sg�B+�
Mtxtitjh]m�O+�Ak]ad�BG+�ds�]k-�Z1/06[�F-JGF�
59d07443�enq�]�qdbdms�dw]lokd�ne�sxohmf�
vhsg�]�aq]hm“bnlotsdq�hmsdqe]bd-(�
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sdql�rs‘ahkhsx�ne�dkdbsqncd�‘qq‘xr�‘krn�khlhsr�rtbg�sqh‘kr-�Qdrd‘qbgdqr�‘qd�l‘jhmf�
qdl‘qj‘akd�oqnfqdrr�hm�‘ccqdrrhmf�sgdrd�khlhs‘shnmr-�Hm�‘�qdbdms�rstcx+�enq�dw‘l,
okd+�aq‘hm“bnlotsdq�hmsdqe‘bdr�dm‘akdc�rnld�o‘shdmsr�sn�sxod�vhsg�‘�bnlotsdq�
jdxan‘qc�‘s�‘�roddc�ne�}2/�bnqqdbs�bg‘q‘bsdqr�odq�lhmtsd�’‘ants�‘�sghqc�sn�g‘ke�sgd�
roddc�ne�‘akd,anchdc�rtaidbsr�sxohmf�nm�‘�rl‘qsognmd(+�sgtr�fqd‘skx�e‘bhkhs‘shmf�
sgdhq�bnlltmhb‘shnm�b‘o‘ahkhshdr-�

Hm�‘cchshnm�sn�gdkohmf�o‘shdmsr+�mdtq‘k�oqnrsgdrhr�qdrd‘qbg�g‘r�‘krn�oqnuhcdc�
hlonqs‘ms� hmrhfgsr� hmsn� gnv� sgd� lnsnq� bnqsdw� bnmsqnkr� unktms‘qx� lnudldmsr-�
D‘bg�lnsnq�s‘rj�‘ood‘qr�sn�ad�bnmsqnkkdc�ax�‘m�dmrdlakd�ne�bnqshb‘k�mdtqnmrˇ�
sghr�hr�rtoonqsdc�ax�sgd�rtbbdrretk�dwsq‘bshnm�ne�rohjhmf�‘bshuhsx�eqnl�onotk‘shnmr�
ne�mdtqnmr�sn�bnmsqnk�oqnrsgdshb�cduhbdr�‘mc�sgd�cdodmcdmbd�ne�sghr�rtbbdrr�nm�
dmf‘fhmf�‘�bqhshb‘k�mtladq�ne�mdtqnmr�’q‘mfhmf�eqnl�cnydmr�sn�gtmcqdcr(-�@s�sgd�
r‘ld� shld+� d‘bg� hmchuhct‘k� mdtqnm� bnmsqhatsdr� sn� ltkshokd� s‘rjrˇenq� hmrs‘mbd+�
lnudldms�hm�‘kk�sgqdd�chldmrhnmr�ne�ro‘bd�‘mc�fqho+�‘r�rgnvm�hm�sgd�dw‘lokd�hm�
Ehftqd�7,3/-�drd�oqnodqshdr�l‘x�dwok‘hm�vgx�hmenql‘shnm�eqnl�rdudq‘k�gtmcqdc�
mdtqnmrˇ‘�udqx�rl‘kk� eq‘bshnm�ne�‘kk lnsnq�bnqsdw�mdtqnmrˇb‘m�‘kknv�qdl‘qj,
‘akd�bnmsqnk�ne�oqnrsgdshb�cduhbdr-�Eqnl�‘�cxm‘lhb‘k�rxrsdlr�odqrodbshud+�mdtq‘k�
rs‘sdr�dwsq‘bsdc�eqnl�sgd�‘bshuhsx�ne�‘�edv�gtmcqdc�mdtqnmr�b‘m�ad�trdetk�‘ooqnw,
hl‘shnmr�ne�mdtq‘k�rs‘sdr�ne�‘m�dmshqd�rtaqdfhnm�hm�sgd�qdkdu‘ms�lnsnq�gnltmbt,
ktr�enq�dwdbtshmf�vdkk,sq‘hmdc�s‘rjr-�d�hloqnudldms�hm�odqenql‘mbd�ax�kd‘qmhmf�
sgqntfg� uhrt‘k� eddca‘bj� rtffdrsr� sg‘s� bnqshb‘k� mdtqnm‘k� dmrdlakdr� sg‘s� bnmsqnk�
lnudldms�‘qd�ok‘rshbˇhmcddc+� sghr�v‘r�nardqudc�vgdm�lnmhsnqhmf�bg‘mfdr� hm�
sgd�stmhmf�oqnodqshdr�ne�hmchuhct‘k�mdtqnmr�‘mc�mdtqnm‘k�dmrdlakdr�‘r�‘mhl‘kr�
kd‘qmdc�sn�hloqnud�sgdhq�odqenql‘mbd�uh‘�sq‘hmhmf-�Vd�vhkk�qdstqm�sn�sgd�rtaidbs�ne�
kd‘qmhmf�‘mc�ok‘rshbhsx�hm�Bg‘osdq�00-�

RTLL?QX�
Lnsnq�rxrsdlr�‘qd�nqf‘mhydc�ghdq‘qbghb‘kkx-�d�onvdqetk�mdtqnltrbtk‘q� itmb,
shnm�bnmudqsr�md‘qkx�dudqx�‘bshnm�onsdmsh‘k�eqnl�lnsnq�mdtqnmr�hmsn�ltrbkd�bnm,
sq‘bshnmr�uh‘�qhrdr�hm�hmsq‘bdkktk‘q�B‘1*+�vghbg�sqhffdqr�rkhchmf�ne�‘bshm�‘mc�lxnrhm�
fiadqr-�tr+�sgd�dmc�fn‘k�ne�lnsnq�bnmsqnk�hr�sn�rodbhex�lnsnq�mdtqnm�fiqhmf�o‘s,
sdqmr-�Lnsnq�mdtqnmr�hmsdfq‘sd�hmenql‘shnm�eqnl�ltkshokd�rntqbdr+�hmbktchmf�hmots�
eqnl�rohm‘k�oqdlnsnq�mdtqnmr+�cdrbdmchmf�bnll‘mcr� eqnl�aq‘hmrsdl�lnsnq�
bnmsqnk�mtbkdh�‘mc�sgd�lnsnq�bnqsdw+�‘mc�rdmrnqx�eddca‘bj�eqnl�oqnoqhnbdoshud�
mdtqnmr-�Hm�qgxsglhb�lnsnq�oqnfq‘lr�rtbg�‘r�knbnlnshnm+�sgd�qgxsglhb�ntsots�
o‘ssdqm�hr�oqnctbdc�ax�bdmsq‘k�o‘ssdqm�fdmdq‘snqr�hm�sgd�rohm‘k�bnqc�hm�sgd�‘ardmbd�
ne�rdmrnqx�eddca‘bj�‘mc�‘bshu‘sdc�ax�aq‘hmrsdl�lnsnq�bnmsqnk�mtbkdh-�d�ldbg,
‘mhrlr�ax�vghbg�bdmsq‘k�o‘ssdqm�fdmdq‘snqr�nodq‘sd�‘qd�adrs�tmcdqrsnnc�hm�hmudq,
sdaq‘sd�rxrsdlr+�vgdqd�sgd�ahnogxrhb‘k�oqnodqshdr�ne�bnmrshstdms�mdtqnmr�‘mc�sgdhq�
bnmmdbshnm�o‘ssdqmr�‘mc�rsqdmfsgr�cdsdqlhmd�sgd�qgxsglhb�ntsots�o‘ssdqmr-�Lnc,
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