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4 . Ih^]hlh\dZ ijh_dlZ fZg^ZlZ gZ jZajZ[hldm f_`^mgZjh^gh±ijZ\h\h]h

^hdmf_glZ ijhlb\ dhjjmipbb

5 . <u\h^u b j_dhf_g^Zpbb b ml\_j`^_gb_ ^hdeZ^Z Kh\_sZgby�
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1 . Hldjulb_ Kh\_sZgby

Kh\_sZgb_ [m^_l hldjulh \ ihg_^_evgbd� �� bxey ���� ]h^Z� \

1 0 qZk� 0 0 fbg�

2 . <u[hju ^he`ghklguo ebp

< khhl\_lkl\bb k mklZgh\b\r_cky ijZdlbdhc Kh\_sZgb_ fh`_l ih`_eZlv

ba[jZlv iylv ^he`ghklguo ebp� Ij_^k_^Zl_ey� lj_o aZf_klbl_e_c Ij_^k_^Zl_ey b

>hdeZ^qbdZ�

K mq_lhf ij_^u^ms_c ijZdlbdb b j_r_gby ������ =_g_jZevghc :kkZf[e_b

hl �� ^_dZ[jy ���� ]h^Z h[ hj]ZgbaZpbb jZ[hlu hj]Zgh\ Hj]ZgbaZpbb

H[t_^bg_gguo GZpbc j_]bhgZevguf ]jmiiZf gZklhyl_evgh ij_^eZ]Z_lky
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ijbklmiblv aZ[eZ]h\j_f_ggh ^h gZqZeZ jZ[hlu Kh\_sZgby d dhgkmevlZpbyf ih

\hijhkm h \u^\b`_gbb dZg^b^Zlh\ ^ey aZiheg_gby wlbo \u[hjguo ^he`ghkl_c k

p_evx kh]eZkh\Zgby kibkdZ dZg^b^Zlh\� jZ\gh]h qbkem ^he`ghkl_c� dhlhju_

ij_^klhbl aZihegblv� qlh iha\hebeh [u l_f kZfuf ba[jZlv \k_o ^he`ghklguo

ebp Kh\_sZgby iml_f ZddeZfZpbb b hk\h[h^blvky hl \uiheg_gby lj_[h\Zgby h

ijh\_^_gbb lZcgh]h ]hehkh\Zgby�

3 . Ml\_j`^_gb_ ih\_kldb ^gy b hj]ZgbaZpby jZ[hlu

Z� Ml\_j`^_gb_ ih\_kldb ^gy

Ij_^\Zjbl_evgZy ih\_kldZ ^gy Kh\_sZgby [ueZ ih^]hlh\e_gZ \

khhl\_lkl\bb k j_ahexpbyfb =_g_jZevghc :kkZf[e_b ����� hl � ^_dZ[jy

2 0 0 0 ]h^Z b ������ hl �� ^_dZ[jy ���� ]h^Z�

b ) Ij_^eZ]Z_fZy hj]ZgbaZpby jZ[hlu Kh\_sZgby

Ij_^eZ]Z_fZy hj]ZgbaZpby jZ[hlu i_j\h]h Kh\_sZgby

F_`ijZ\bl_evkl\_gghc ]jmiiu wdki_jlh\ hldjulh]h khklZ\Z� dhlhjZy

kh^_j`blky \ ijbeh`_gbb� [ueZ ih^]hlh\e_gZ \ khhl\_lkl\bb k

\ur_mihfygmlufb j_ahexpbyfb� HgZ ijba\ZgZ kihkh[kl\h\Zlv jZkkfhlj_gbx

imgdlh\ ih\_kldb ^gy \ l_q_gb_ hl\_^_ggh]h gZ wlh \j_f_gb b \ khhl\_lkl\bb k

bf_xsbfbky \hafh`ghklyfb dhgn_j_gpbhggh]h h[kem`b\Zgby�

J_kmjku� dhlhjufb jZkiheZ]Z_l Kh\_sZgb_� iha\heyxl ijh\h^blv ^\Z

ie_gZjguo aZk_^Zgby \ ^_gv ijb h[_ki_q_gbb ihegh]h mklgh]h i_j_\h^Z gZ

hnbpbZevgu_ yaudb Hj]ZgbaZpbb H[t_^bg_gguo GZpbc�

4 . Ih^]hlh\dZ ijh_dlZ fZg^ZlZ gZ jZajZ[hldm f_`^mgZjh^gh±ijZ\h\h]h

^hdmf_glZ ijhlb\ dhjjmipbb

< k\h_c j_ahexpbb ����� =_g_jZevghc :kkZf[e_y ijbagZeZ

p_e_khh[jZaghklv jZajZ[hldb wnn_dlb\gh]h f_`^mgZjh^gh±ijZ\h\h]h

^hdmf_glZ ijhlb\ dhjjmipbb� g_aZ\bkbfh]h hl Dhg\_gpbb Hj]ZgbaZpbb

H[t_^bg_gguo GZpbc ijhlb\ ljZgkgZpbhgZevghc hj]Zgbah\Zgghc ij_klmighklb�

ihklZgh\beZ ijbklmiblv d jZajZ[hld_ lZdh]h ^hdmf_glZ \ <_g_ \ rlZ[±d\Zjlbj_

P_gljZ Hj]ZgbaZpbb H[t_^bg_gguo GZpbc ih f_`^mgZjh^ghfm

ij_^mij_`^_gbx ij_klmighklb MijZ\e_gby ih dhgljhex gZ^ gZjdhlbdZfb b

ij_^mij_`^_gbx ij_klmighklb Hj]ZgbaZpbb H[t_^bg_gguo GZpbc� ijhkbeZ

=_g_jZevgh]h k_dj_lZjy ih^]hlh\blv ^hdeZ^� kh^_j`Zsbc ZgZeba \k_o

khhl\_lkl\mxsbo f_`^mgZjh^gh±ijZ\h\uo b ^jm]bo ^hdmf_glh\ b

j_dhf_g^Zpbc� dZkZxsboky dhjjmipbb� b ij_^klZ\blv _]h Dhfbkkbb ih

ij_^mij_`^_gbx ij_klmighklb b m]heh\ghfm ijZ\hkm^bx� Z lZd`_ ijhkbeZ

Dhfbkkbx gZ __ ^_kylhc k_kkbb jZkkfhlj_lv b ijhZgZebabjh\Zlv ^hdeZ^

=_g_jZevgh]h k_dj_lZjy b gZ wlhc hkgh\_ knhjfmebjh\Zlv j_dhf_g^Zpbb b

jmdh\h^ysb_ mdZaZgby \ hlghr_gbb [m^ms_c jZ[hlu ih ih^]hlh\d_

f_`^mgZjh^gh±ijZ\h\h]h ^hdmf_glZ ijhlb\ dhjjmipbb�

< wlhc `_ j_ahexpbb :kkZf[e_y ijhkbeZ =_g_jZevgh]h k_dj_lZjy� ih

aZ\_jr_gbb i_j_]h\hjh\ ih Dhg\_gpbb Hj]ZgbaZpbb H[t_^bg_gguo GZpbc

ijhlb\ ljZgkgZpbhgZevghc hj]Zgbah\Zgghc ij_klmighklb b k\yaZgguo k g_c

ijhlhdheZo� kha\Zlv f_`ijZ\bl_evkl\_ggmx ]jmiim wdki_jlh\ hldjulh]h khklZ\Z

^ey jZkkfhlj_gby b ih^]hlh\db ± gZ hkgh\_ ^hdeZ^Z =_g_jZevgh]h k_dj_lZjy b
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j_dhf_g^Zpbc Dhfbkkbb� knhjfmebjh\Zgguo gZ __ ^_kylhc k_kkbb� ± ijh_dlZ

fZg^ZlZ gZ jZajZ[hldm [m^ms_]h ijZ\h\h]h ^hdmf_glZ ijhlb\ dhjjmipbb�

< k\h_c j_ahexpbb ������ =_g_jZevgZy :kkZf[e_y ih^l\_j^beZ k\hx

ijhkv[m� h[jZs_ggmx d =_g_jZevghfm k_dj_lZjx \ j_ahexpbb ������ kha\Zlv

f_`ijZ\bl_evkl\_ggmx ]jmiim wdki_jlh\ hldjulh]h khklZ\Z ^ey jZkkfhlj_gby b

ih^]hlh\db ijh_dlZ fZg^ZlZ gZ jZajZ[hldm [m^ms_]h ijZ\h\h]h ^hdmf_glZ

ijhlb\ dhjjmipbb b ij_^eh`beZ ]jmii_ wdki_jlh\ bamqblv \hijhk h g_aZdhggh

i_j_\h^bfuo kj_^kl\Zo b j_iZljbZpbb lZdbo kj_^kl\ \ kljZgu ijhbkoh`^_gby�

Dhfbkkby ih ij_^mij_`^_gbx ij_klmighklb b m]heh\ghfm ijZ\hkm^bx gZ

k\h_c ^_kylhc k_kkbb j_dhf_g^h\ZeZ Wdhghfbq_kdhfm b KhpbZevghfm Kh\_lm

ijbgylv ijh_dl j_ahexpbb� haZ]eZ\e_gguc �Mdj_ie_gb_ f_`^mgZjh^gh]h

khljm^gbq_kl\Z \ ij_^mij_`^_gbb i_j_\h^Z kj_^kl\ g_aZdhggh]h

ijhbkoh`^_gby� ihemq_gguo hl Zdlh\ dhjjmipbb� \dexqZy hlfu\Zgb_ kj_^kl\� b

\ [hjv[_ k gbf� Z lZd`_ \ \ha\jZs_gbb lZdbo kj_^kl\�� < wlhf ijh_dl_

j_ahexpbb Kh\_l ijhkbl f_`ijZ\bl_evkl\_ggmx ]jmiim wdki_jlh\ hldjulh]h

khklZ\Z� h dhlhjhc b^_l j_qv \ j_ahexpbb ����� =_g_jZevghc :kkZf[e_b�

jZkkfhlj_lv \ dhgl_dkl_ ihklZ\e_gguo i_j_^ g_x aZ^Zq ke_^mxsb_ \hijhku� \

qZklghklb� \ dZq_kl\_ \hafh`guo gZijZ\e_gbc jZ[hlu ^ey \dexq_gby \ ijh_dl

fZg^ZlZ gZ jZajZ[hldm [m^ms_]h ijZ\h\h]h ^hdmf_glZ ijhlb\ dhjjmipbb�

Z� mdj_ie_gb_ f_`^mgZjh^gh]h khljm^gbq_kl\Z \ ij_^mij_`^_gbb i_j_\h^Z

kj_^kl\ g_aZdhggh]h ijhbkoh`^_gby� \dexqZy hlfu\Zgb_ kj_^kl\� ihemq_gguo

hl Zdlh\ dhjjmipbb� b \ [hjv[_ k gbf b ihhsj_gb_ iml_c b f_lh^h\ h[_ki_q_gby

\ha\jZs_gby lZdbo kj_^kl\� E� jZajZ[hldZ f_j� g_h[oh^bfuo ^ey lh]h� qlh[u

ebpZ� jZ[hlZxsb_ \ [Zgdh\kdbo kbkl_fZo b ^jm]bo nbgZgkh\uo mqj_`^_gbyo�

kh^_ckl\h\Zeb ij_^mij_`^_gbx i_j_\h^Z kj_^kl\ g_aZdhggh]h ijhbkoh`^_gby�

ihemq_gguo hl Zdlh\ dhjjmipbb� gZijbf_j� iml_f j_]bkljZpbb hi_jZpbc

ljZgkiZj_glguf h[jZahf� b ^ey \ha\jZs_gby wlbo kj_^kl\� k� hij_^_e_gb_

kj_^kl\� ihemq_gguo hl Zdlh\ dhjjmipbb� dZd ^hoh^h\ hl ij_klmie_gbc b

mklZgh\e_gb_ lh]h� qlh[u Zdl dhjjmipbb fh] kqblZlvky hkgh\guf

ijZ\hgZjmr_gb_f \ hlghr_gbb hlfu\Zgby ^_g_]� b G� hij_^_e_gb_

khhl\_lkl\mxsbo kljZg� \ dhlhju_ ke_^m_l \ha\jZlblv kj_^kl\Z� mihfygmlu_

\ur_� b khhl\_lkl\mxsbo ijhp_^mj lZdh]h \ha\jZs_gby�

>hdmf_glZpby

>hdeZ^ =_g_jZevgh]h k_dj_lZjy h kms_kl\mxsbo f_`^mgZjh^gh±ijZ\h\uo

^hdmf_glZo� j_dhf_g^Zpbyo b ^jm]bo ^hdmf_glZo� dZkZxsboky dhjjmipbb

�(�&1���������� b &RUU�� b $GG���

>hdeZ^ Dhfbkkbb ih ij_^mij_`^_gbx ij_klmighklb b m]heh\ghfm ijZ\hkm^bx h

jZ[hl_ __ ^_kylhc k_kkbb �?���������

KijZ\hqgu_ ^hdmf_glu

F_`Zf_jbdZgkdZy dhg\_gpby h [hjv[_ k dhjjmipb_c �?���������

Dhg\_gpby h [hjv[_ k ih^dmihf bghkljZgguo ]hkm^Zjkl\_gguo ^he`ghklguo

ebp \ f_`^mgZjh^guo dhff_jq_kdbo k^_edZo� ijbgylZy Hj]ZgbaZpb_c

wdhghfbq_kdh]h khljm^gbq_kl\Z b jZa\blby �� ghy[jy ���� ]h^Z
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Dhg\_gpby h [hjv[_ k dhjjmipb_c ^he`ghklguo ebp ?\jhi_ckdbo khh[s_kl\ beb

^he`ghklguo ebp ]hkm^Zjkl\ – qe_gh\ ?\jhi_ckdh]h khxaZ� ijbgylZy Kh\_lhf

?\jhi_ckdh]h khxaZ � ^_dZ[jy ���� ]h^Z

H[t_^bg_ggu_ f_ju ih [hjv[_ k dhjjmipb_c \ qZklghf k_dlhj_� ml\_j`^_ggu_

Kh\_lhf ?\jhi_ckdh]h khxaZ �� ^_dZ[jy ���� ]h^Z

Dhg\_gpby h[ m]heh\ghc hl\_lkl\_gghklb aZ dhjjmipbx� ijbgylZy Dhfbl_lhf

fbgbkljh\ Kh\_lZ ?\jhiu �� yg\Zjy ���� ]h^Z

Dhg\_gpby h ]jZ`^Zgkdhc hl\_lkl\_gghklb aZ dhjjmipbx� ijbgylZy Dhfbl_lhf

fbgbkljh\ Kh\_lZ ?\jhiu � k_gly[jy ���� ]h^Z

5 . <u\h^u b j_dhf_g^Zpbb b ml\_j`^_gb_ ^hdeZ^Z Kh\_sZgby

< k\h_c j_ahexpbb ����� =_g_jZevgZy :kkZf[e_y ijhkbeZ

f_`ijZ\bl_evkl\_ggmx ]jmiim wdki_jlh\ hldjulh]h khklZ\Z ij_^klZ\blv ijh_dl

fZg^ZlZ gZ jZajZ[hldm [m^ms_]h ijZ\h\h]h ^hdmf_glZ q_j_a Dhfbkkbx ih

ij_^mij_`^_gbx ij_klmighklb b m]heh\ghfm ijZ\hkm^bx b Wdhghfbq_kdbc b

KhpbZevguc Kh\_l :kkZf[e__ gZ __ iylv^_kyl r_klhc k_kkbb \ p_eyo _]h

ml\_j`^_gby b ihklZgh\beZ mqj_^blv ^ey jZajZ[hldb lZdh]h ^hdmf_glZ

ki_pbZevguc dhfbl_l� dhlhjuc gZqg_l jZ[hlZlv \ <_g_ kjZam `_ ihke_

ml\_j`^_gby ijh_dlZ fZg^ZlZ gZ _]h jZajZ[hldm� < k\h_c j_ahexpbb 5 5 /1 8 8
:kkZf[e_y ij_^eh`beZ ]jmii_ wdki_jlh\ bamqblv \hijhk h g_aZdhggh

i_j_\h^bfuo kj_^kl\Zo b j_iZljbZpbb lZdbo kj_^kl\ \ kljZgu ijhbkoh`^_gby�

Kh\_sZgbx ij_^klhbl ml\_j^blv ^hdeZ^� ijh_dl dhlhjh]h [m^_l

ih^]hlh\e_g >hdeZ^qbdhf� F_`ijZ\bl_evkl\_ggZy ]jmiiZ wdki_jlh\ hldjulh]h

khklZ\Z fh`_l ih`_eZlv jZkkfhlj_lv \hijhk h ij_^klZ\e_gbb ijh_dlZ fZg^ZlZ

=_g_jZevghc :kkZf[e__ ihkj_^kl\hf ij_^klZ\e_gby khhl\_lkl\mxs_]h ijh_dlZ

j_ahexpbb :kkZf[e__ ^ey jZkkfhlj_gby b ijbgylby j_r_gby gZ __ iylv^_kyl

r_klhc k_kkbb�

<hah[gh\e_ggZy ^_kylZy k_kkby Dhfbkkbb ih ij_^mij_`^_gbx

ij_klmighklb b m]heh\ghfm ijZ\hkm^bx ^he`gZ [ulv ijh\_^_gZ \ <_g_ � b

7 k_gly[jy ���� ]h^Z�
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>ZlZ <j_fy

Imgdl

ih\_kldb

^gy

Ihg_^_evgbd� �� bxey

�� qZk� �� fbg� ± �� qZk� �� fbg� 1 Hldjulb_ Kh\_sZgby

2 <u[hju ^he`ghklguo ebp

3
Ml\_j`^_gb_ ih\_kldb ^gy b hj]ZgbaZpby

jZ[hlu

4 Ih^]hlh\dZ ijh_dlZ fZg^ZlZ gZ jZajZ[hldm

f_`^mgZjh^gh±ijZ\h\h]h ^hdmf_glZ

ijhlb\ dhjjmipbb

�� qZk� �� fbg� ± �� qZk� �� fbg� 4 Ijh^he`_gb_ h[km`^_gby

<lhjgbd� �� bxey ± q_l\_j]� � Z\]mklZ

�� qZk� �� fbg� ± �� qZk� �� fbg� b

�� qZk� �� fbg� ± �� qZk� �� fbg� 4 Ijh^he`_gb_ h[km`^_gby

IylgbpZ� � Z\]mklZ

�� qZk� �� fbg� ± �� qZk� �� fbg� b

�� qZk� �� fbg� ± �� qZk� �� fbg�

4 Ijh^he`_gb_ b aZ\_jr_gb_ h[km`^_gby

5 <u\h^u b j_dhf_g^Zpbb b ml\_j`^_gb_

^hdeZ^Z Kh\_sZgby


