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SGD�VNQKCzR�LNRS�?CU?MBDC�CXM?LHB�UNKTLD�BS�RXRSDL�
ITRS�FNS�DUDM�ADSSDQ

Hmsqnctbhmf�sgd�?pthkhnm�NMD”
�. UhRHNM�Dchshnm�”�Oqnuhchmf�qnatrs�bkhmhb]k�rnktshnmr�enq�xnt�]mc�

xntq�o]shdmsr�vgdm�xnt�mddc�sgdl�lnrs-

?pthkhnm�NMD�. UhRHNM�dm]akdr�rtbbdrretk�dw]lhm]shnm�ne�]kk�o]shdmsr*�vhsg�sgd�knvdrs�onrrhakd�
dwonrtqd�cnrdr�]mc�sgd�ghfgdrs�pt]khsx�ch]fmnrshb�ntsbnldr-�”�EHQRS�SHLD*�DUDQX�SHLD-
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HMMNU?SHNM�SN�HLOQNUD�SGD�PT?KHSX�NE�KHED�

ENQ�DUDQXNMD�DUDQXVGDQD

Lnshnm,eqdd�hl]fhmf�vhsg�qntshmd�/-164�rdbnmc�rb]mmhmf

Mdws,fdmdq]shnm�Pt]mstl�Uh�cdsdbsnq

Sq]mrenql�xntq�ch]fmnrhr�eqnl�lnqognknfhb]k�sn�etmbshnm]k

Hmsdfq]sdc�cnrd,qdctbshnm�rnktshnmr�]rrtqdc



0/ 00

Sgd�<pthkhnm�NMD�UhRHNM�BS�hr�ntq�qXchnknfx�vnqjgnqrd)�ntq�BS�enq�XcuXmbdc�odqetrhnm�XookhbXshnmr�

Xmc�Xkrn�oqnuhcdr�X�rntqbd�ne�dwbhsdldms�Xmc�dmckdrr�onrrhahkhshdr�enq�ntq�qdrdXqbgdqr-�

Sgd�sdbgmnknfx�hm�sghr�rxrsdl�hr�pthsd�qdlXqjXakd-�Cnrd�qdctbshnm�hr�etkkx�hmsdfqXsdc�vhsg�<HCQ�2C)�

vghbg�sXjdr�Xkk�sgd�ftdrrvnqj�nts�ne trhmf�XcuXmbdc�hsdqXshud�qdbnmrsqtbshnm�Xkfnqhsglr-�Sgd�mdv�

PtXmstl�Uh�cdsdbsnq�hr�Xakd�sn�qntshmdkx�rbXm�Xs�/-164�rdbnmc�rbXm�roddcr�Xmc oqnuhcdr�dwbdkkdms�

lnshnm,eqdd�hlXfdr-�Vd�mnv�dloknx�sghr�qnsXshnm�roddc�enq�sgd�lXinqhsx�ne�ntq�dwXlhmXshnmr-�Hm�

Xcchshnm)�sgd�05�bl�vhcd�bnudqXfd�Xkknvr cxmXlhb�odqetrhnm�dwXlhmXshnmr�sn�ad�odqenqldc�hm�X�qntshmd�

bkhmhbXk�rdsshmf�enq�X�uXqhdsx�ne�bkhmhbXk�oqdrdmsXshnmr)�needqhmf�qdXk�bkhmhbXk�admd“�sr�hm�uXrbtkXq�Xr�vdkk�Xr�

nmbnknfhb�XookhbXshnmr-�

Oqne-�LXsghXr�Oqnjno

QXcantc�Tmhudqrhsx�Mhildfdm�LdchbXk�Bdmsqd)�
MdsgdqkXmcr
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UhRHNMOQNSDBS

Xntq�o]shdmszr�r]edsx�hr�ntq�sno�oqhnqhsx-

Hmmnu]shnmr�hm�ntq�g]qcv]qd�]mc�rnesv]qd�g]ud�addm�
cdrhfmdc�sn�oqnsdbs�xntq�o]shdms�sgqntfgnts�sgd�dmshqd�
dw]lhm]shnm-
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Sgd�Pt]mstl�Uh�Cdsdbsnq

Sgd�mdvkx�cdudknodc�Pt]mstl�Uh�cdsdbsnq�dm]akdr�05�bl�ne�

o]shdms�bnudq]fd�odq�qns]shnm�enq�tksq]gdkhb]k�]mc�cxm]lhb�unktld�

]bpthrhshnmr-

Sgqntfg�]�oqnoqhds]qx�Snrgha]�l]mte]bstqhmf�oqnbdrr*�vd�]qd�]akd�

sn�l]bghmd�sgd�hmctrsqx&r�sghmmdrs�cdsdbsnq�dkdldmsr�’/-4�ll(*�

oqnuhchmf sgd�adrs�onrrhakd�ro]sh]k�qdrnktshnm�enq�“�mdkx�cds]hkdc�

hl]fhmf-

Sgd�Pt]mstl�Uh�cdkhudqr�]�ognsnm,sn,khfgs�bnmudqrhnm�q]sd�sg]s�

hr�14!�lnqd�de“�bhdms�sg]m�nsgdq�cdsdbsnq�rxrsdlr-�?mc�vhsg�

]esdqfknv�qdctbdc�sn�l]sgdl]shb]kkx�mdfkhfhakd�kdudkr*�sghr�cdsdbsnq�

oqnuhcdr�]qshe]bs,eqdd�hl]fdr�vhsg�edvdq�W,q]x�ognsnmr-

?cu]mbdc�C?R�cdrhfm�]mc�hmmnu]shud�dkdbsqnmhb�rghdkchmf�

sdbgmnknfx�dkhlhm]sd�tmv]msdc�dkdbsqnmhb�mnhrd�]mc�dm]akd�rhfm]k�

sq]mredq�]s ]�q]sd�ne�14�Fa�odq�rdbnmc-�Sghr�]cu]mbdc�cdrhfm�

dmrtqdr�oqdrdqu]shnm�ne�rhfm]k�hmsdfqhsx�]mc�tkshl]sdkx�hl]fd�

pt]khsx-

Hm�ntq�bkhmhbXk�rdsshmf)�cnrd�qdctbshnm�ne�to�sn�64 �hr�Xbghdudc�qntshmdkx�Xr�

<HCQ�2C�hr�hmsdfqXsdc�hmsn�sgd�XtsnlXshb�dwonrtqd�bnmsqnk�rnesvXqd)�vghbg

oqnrodbshudkx�bXkbtkXsdr�sgd�stad�btqqdms�enq�dXbg�dwXlhmXshnm�aXrdc�nm�ntq�

oqdedqqdc�qdedqdmbd�hlXfd�ptXkhsx-�Pthsd�rhlokx�sgdqd�hr�mn�ftdrrvnqj�mddcdc)�

Xmc�sgd�odqedbs�aXkXmbd�ne�hlXfd�ptXkhsx�Xs�qdctbdc�cnrd�hr�bnlokdsdkx�

XtsnlXsdc�vhsg�bnmrhrsdms�qdrtksr-

Cq-�Ingm�Sqntohr
Bn,chqdbsnq)�BXqchXb�BS)�

ChXfmnrshb�HlXfhmf)�

Rntsgdqm�EdXksg)�<trsqXkhX

Hmsdfq]sdc�cnrd�qdctbshnm�sg]s�vnqjr

Bnmudmshnm]k�Hsdq]shud�Qdbnmrsqtbshnm

� Lnhrd�qdctashnm

8HCP�2C

� Lnhrd�qdctashnm

� Oqnsnank�hmsdfqWshnm

� Oqnrodashud�l8�qdctashnm

� DWrd�ne�trd

� 8rrtqdc�hlWfd�ptWkhsw

� Noshlhydc�qdanmrsqtashnm�roddc

� 8ookhaWshnm�sn�dudqw�raWm

ThRHNLOPNSDAS��UhRHNMCDRHFM��UhRHNMBKHMHB��UhRHNMVNQJEKNV��UhRHNM?CU?MBDC
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UhRHNMCDRHFM

Snrgha]zr�UhRHNM�enq�sgd�vdke]qd�ne�xntq�o]shdmsr�dwsdmcr�
adxnmc�sgd�rb]m�qnnl-�

O]shdms�bnlenqs�]mc�d]rd�ne�trd�g]ud�addm�hm�sgd�
enqdeqnms�ctqhmf�sgd�cdrhfm�ne�sgd�?pthkhnm�NMD�.UhRHNM-�
Dmuhqnmldms]kkx�eqhdmckx�l]mte]bstqhmf�oqnbdrrdr�
]mc�tmhptd�gxaqhc�cqhud�sdbgmnknfx�bnmsqhatsd�sn�sgd�
vdkkadhmf�ne�etstqd�fdmdq]shnmr-
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NMD�F]msqx

?�vhcd*�67�bl�nodm�anqd�dmrtqdr�sg]s�dudm�sgd�k]qfdrs�o]shdmsr�vhkk�

qdl]hm�]s�d]rd�ctqhmf�rb]mmhmf-�Sghr�cdrhfm�]krn�needqr�rtodqhnq�

o]shdms�]bbdrr�enq�ogxrhbh]mr�ctqhmf�hmsdqudmshnm]k�oqnbdctqdr-

47�al 3,.�al 3,.�al34�al

NMD�Gxaqhc

Sgd�gxaqhc�cqhud�bnmudqsr�dmdqfx�ctqhmf�cdbdkdq]shnm�ne�sgd�f]msqx*�

fdmdq]shmf�dkdbsqhbhsx�vghbg�hr�qdbxbkdc�sn�onvdq�f]msqx�bnlonmdmsr-�

?�sgntfgsetk�cdrhfm�ed]stqd�sg]s�lhmhlhydr�onvdq�bnmrtloshnm�]mc�

qdctbdr�sgd�b]qanm�ennsoqhms-

NMD�S]akd

Sdbg�?rrhrs�K]sdq]k�Rkhcd)�hr�]mnsgdq�Snrgha]�“�qrs*�oqnuhchmf�sgd�

sdbgmnknfhrs�tmo]q]kkdkdc�d]rd�hm�onrhshnmhmf�o]shdmsr�vhsgnts�

ogxrhb]k�rsq]hm-

?pthkhnm�NMD�.UhRHNM�qdoqdrdmsr�Snrgha]�Bnqonq]shnm&r�bnllhsldms�

sn�sgd�dmuhqnmldms�]mc�athkcr�nm�?pthkhnm�NMD&r�bdqsh“�b]shnm�]r�]�

Snrgha]�'Dmuhqnmldms]kkx�Bnmrbhntr�Oqnctbs•-

)Noshnm

UhRHNMOQNSDBS��ThRHNLCDRHFL��UhRHNMBKHMHB��UhRHNMVNQJEKNV��UhRHNM?CU?MBDC
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UhRHNMBKHMHB

Sgd�?pthkhnm�NMD�.UhRHNM�gnrsr�]�rthsd�ne�tmhptd�bkhmhb]k�
]ookhb]shnmr�sg]s�rsqd]lkhmd�o]shdms�o]sgv]xr�]mc�
bnmsqhatsd�sn�qdctbshnmr�hm�gd]ksgb]qd�dwodmchstqd-
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� Dldqfdmbx�NMD

?pthkhnm�NMD�.UhRHNM�hr�odqedbskx�cdrhfmdc�enq�sgd�dldqfdmbx�cdo]qsldms*�vgdqd�lhmhlhyhmf�

qhrj�]mc�l]whlhyhmf�gd]ksg�ntsbnldr�ne�o]shdmsr�]s�qhrj�hr�bqhshb]k-

–� Qntshmd�/-164�rdbnmc�rb]m�roddc

–� Hmrs]Uhdv�qdbnmrsqtbshnm

–� ?mfkdc�gdkhb]k�rb]mr

–� Sdbg�?rrhrs�K]sdq]k�Rkhcd)�s]akd�lnudldms�]mc�67�bl�k]qfd�anqd

� Odch]sqhb�NMD

Hmrs]ms�nmd,rgns�]bpthrhshnm*�]�sns]kkx�mdv�v]x�ne�rb]mmhmf*�b]m�cq]l]shb]kkx�qdctbd�sgd�

mddc�enq�o]shdms�rdc]shnm*�vghkd�rhltks]mdntrkx�hloqnuhmf�hl]fd�pt]khsx�]mc�knvdqhmf�sgd�

dwonrtqd�cnrd�hm�bghkcqdm�ne�]kk�]fdr-

–� G]mcx�Rm]o)�hm,qnnl�rs]qs�rvhsbg

–� E]rs�/-164�rdbnmc�unktldsqhb�rb]mmhmf

–� Cdchb]sdc�odch]sqhb�oqnsnbnkr

–� Hmsdfq]sdc�?HCQ�2C�enq�r]edsx

)Noshnm

UhRHNMOQNSDBS��UhRHNMCDRHFM��ThRHNLAKHLHA��UhRHNMVNQJEKNV��UhRHNM?CU?MBDC
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Sgd�hmhshXk�TR�bkhmhbXk�dwodqhdmbd�vhsg�sgd�<pthkhnm�NMD�.UhRHNM�rsXqsdc�hm�Itkx�1/01�Xs�sgd�MXshnmXk�Hmrshstsdr�

ne�EdXksg-

zSgd�<pthkhnm�NMD�UhRHNM�gXr�“�ud�lXinq�edXstqdr�sn�noshlhyd�bXqchXb�BS<�dwXlhmXshnmr-�Sgd�eXrsdq�fXmsqx�

qnsXshnm�shld�ne�/-164�r�Xmc�sgd�05�bl�unktld�bnudqXfd�odq�qnsXshnm�bnlahmd�sn�Xkknv�rhmfkd�gdXqsadXs�

BS<�hm�oXshdmsr�vhsg�gdXqs�qXsdr�to�sn�Xs�kdXrs�64�aol)�vghbg�bnudqr�84 �ne�ntq�oXshdmsr-�Sgd�Xcchsnm ne�

hsdqXshud�qdbnmrsqtbshnm�’<HCQ�2C(�hmsdfqXsdc�hmsn�sgd�XtsnlXsdc�dwonrtqd�bnmsqnk�rnesvXqd�dmrtqdr�sgXs�

dwXlhmXshnmr�Xqd�qntshmdkx�odqenqldc�vhsg�lhmhlXk�dwonrtqd�qdpthqdldmsr-�<mXkxrhr�ne�sgd�“�qrs�88�oXshdmsr�

rbXmmdc�rhmbd�hmrsXkkXshnm�rgnvr�sgd�ldchXm�qXchXshnm�cnrd�hr�;0�lRu�enq�BS<-�<�lnqd�onvdqetk�W,qXx�

fdmdqXsnq�rtoonqsr�rbXmmhmf�ne�kXqfdq�oXshdmsr�’to�sn�X�ALH�ne�36�jf.l1�hm�ntq�dwodqhdmbd(�vhsg�chXfmnrshb�

hlXfd�ptXkhsx-fi

Cq-�LXqbtr�Bgdm�
MEJAH)�MXshnmXk�Hmrshstsdr�ne�EdXksg)�TR<

� B]qchn�NMD

B]ostqd�sgd�vgnkd�gd]qs�hm�nmd�qns]shnm�]mc�sgd�vgnkd�rsnqx�hm�nmd�

rstcx-�Sgd�?pthkhnm�NMD�.UhRHNM�vhsg�unktldsqhb�/-164�rdbnmc�rb]m�

roddc�cdkhudqr�qnatrs�knv,cnrd�hl]fhmf�enq�]kk�xntq�o]shdmsr�]mc�enq�

]kk�gd]qs�q]sdr-

–� B]ostqd�sgd�dmshqd�gd]qs�vhsg�nmd�/-164�rdbnmc�qns]shnm

–� Hmsdkkhfdms�?qqgxsglh]�Qdidbshnm

–� Qntshmd�knv,cnrd�hl]fhmf�vhsg�hmsdfq]sdc�?HCQ�2C

–� Nmd,rgns�lxnb]qch]k�odqetrhnm)�u]khc]sdc�ax�BNQD21/

)Noshnm

��

UhRHNMOQNSDBS��UhRHNMCDRHFM��ThRHNLAKHLHA��UhRHNMVNQJEKNV��UhRHNM?CU?MBDC
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� Mdtqn�NMD

Eqnl�qntshmd�sn�qdl]qj]akd�,�fn�adxnmc�

rs]shb�hl]fhmf�vhsg�cxm]lhb�]rrdrrldms�

ne�aknnc�fi�nv�sn�]mc�odqetrhnm�ne�sgd�dmshqd�

aq]hm-

–� NMD�knv,cnrd�5/�rdbnmc�dw]l

–� Vgnkd,aq]hm�3C�CR?)

–� Vgnkd,aq]hm�odqetrhnm)

–� Ch]fmnrhr�hm�lhmtsdr

� Nmbnknfx�NMD

Sq]mrenql�xntq�ch]fmnrshb�b]o]ahkhshdr�eqnl�

lnqognknfhb]k�sn�ogxrhnknfhb]k�ch]fmnrhr-�

Rb]mr�]qd�odqenqldc�deenqskdrrkx�vhsg�knv,

cnrd�o]q]ldsdqr-

–� Ch]fmnrd�kdrhnmr�sg]s�b]mmns�ad�rddm�

vhsg�sq]chshnm]k�rs]shb�hl]fhmf

–� ?cc�bdqs]hmsx�sn�sgd�bk]rrh“�b]shnm�ne�

stlnqr�vhsg�aknnc,fi�nv�pt]msh“�b]shnm)

–� Lnmhsnq�stlnq�oqnfqdrrhnm�]mc�enkknv,to�

qdronmrd�sn�sqd]sldms

–� Qdctbd�sgd�mddc�enq�]cchshnm]k�hl]fhmf�

sdrsr nq ahnorx

)Noshnm

�

UhRHNMOQNSDBS��UhRHNMCDRHFM��ThRHNLAKHLHA��UhRHNMVNQJEKNV��UhRHNM?CU?MBDC
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� Hmsdqudmshnm]k�NMD

Unktldsqhb�2C�]mc�1C�qd]kshld�BS�fi�tnqnrbnox)�]kknvr�sgd�lnrs�che“�btks�

hmsdqudmshnm]k�oqnbdctqdr�sn�ad�odqenqldc�vhsg�fqd]sdq�d]rd�]mc�

hloqnudc�r]edsx�enq�xnt�]mc�xntq�o]shdmsr-

– Qd]kshld chrok]x sn lnmhsnq mddckd ok]bdldms ]r hs g]oodmr

–� Cdchb]sdc�ahnorx�ok]mmhmf�snnkr

–� Nakhptd�]mc�cntakd�nakhptd�mddckd�sq]bjhmf�hm�2C�fi�tnqnrbnox

–� Hmsdfq]sdc�?HCQ�2C�enq�2C�fi�tnqnrbnox*�dmrtqhmf�knvdq�

dwonrtqd�cnrdr

� Qdrohq]snqx�NMD

Knv,cnrd�cxm]lhb�]bpthrhshnm�ctqhmf�o]shdms�qdrohq]shnm�]kknvr�sqtd�

etmbshnm]k�]rrdrrldms�enq�]�u]qhdsx�ne�]hqv]x�chrd]rdr-�Unktldsqhb�

rb]mmhmf�vhsgnts�s]akd�lnshnm�dkhlhm]sdr�sgd�mddc�enq�qdrohq]snqx�

sqhffdqhmf�cduhbdr-

–� Cxm]lhb�toodq�]hqv]x�enq�cxretmbshnm]k�o]sgnknfx

–� Cxm]lhb�knvdq�]hqv]x�enq�sq]bgdnl]k]bh]

–� Cxm]lhb�ktmf�enq�]hq�sq]oohmf

–� Cxm]lhb�ktmf�stlnq�lnshnm�enq�rs]fhmf�]mc�sqd]sldms�ok]mmhmf

)Noshnm

�� �

UhRHNMOQNSDBS��UhRHNMCDRHFM��ThRHNLAKHLHA��UhRHNMVNQJEKNV��UhRHNM?CU?MBDC
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UhRHNMVNQJEKNV

Cn�lnqd�vhsg�kdrr�shld�trhmf�]cu]mbdc�qdbnmrsqtbshnm�
]mc�uhrt]khy]shnm�sdbgmnknfx�cdrhfmdc�sn�rsqd]lkhmd�
vnqjfi�nv�]mc�shld�sn�ch]fmnrhr-�Hmsdfq]shnm�ne�]�rthsd�ne�
]cu]mbdc�sdbgmnknfhdr�dmrtqdr�sg]s�ghfg�sgqntfgots�b]m�
ad�l]hms]hmdc�vghkd�cdkhudqhmf�bnmrhrsdms*�ghfg,pt]khsx�
dw]lhm]shnmr-
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Qdbnmrsqtbshnm�Roddc

Onvdqetk�qdbnmrsqtbshnm�]qbghsdbstqd�cdkhudqr�]�l]whltl�q]sd�

ne�4/�hl]fdr�odq�rdbnmc*�odqlhsshmf�sgd�qntshmd�trd�ne�hsdq]shud�

qdbnmrsqtbshnm�sdbgmnknfx�’?HCQ�2C(�hm�]mx�e]rs,o]bdc�dmuhqnmldms-

Ltkshuhdv

Ltkshuhdv�]kknvr�]kk�qdbnmrsqtbshnm�o]q]ldsdqr�sn�ad�oqd,

oqnfq]lldc�hmsn�dudqx�dw]lhm]shnm�oqnsnbnk-�?wh]k*�bnqnm]k*�]mc�

r]fhss]k�qdbnmrsqtbshnmr�]qd�odqenqldc�]tsnl]shb]kkx�vhsgnts�]�rhmfkd�

lntrd�bkhbj-�Dudm�qdmcdqhmf�noshnmr�rtbg�]r�sghbj,rk]a�LHO�hl]fdr�

b]m�ad�]tsnl]shb]kkx�fdmdq]sdc*�dwodchshmf�ch]fmnrhr-�Rhlokx�ok]m�

sgd�rb]m�]mc�fn 

Hmrs]Uhdv

Hmsqnctbdc�hm�1//3*�Snrgha]�v]r�sgd�“�qrs�l]mte]bstqdq�sn�cdkhudq�

qd]kshld�hl]fd�qdbnmrsqtbshnm-�Rdbnmc,fdmdq]shnm�Q]ohc�Hmrs]Uhdv�

sdbgmnknfx�mnv�oqnuhcdr�md]q,hmrs]ms�chrok]x�]mc�qduhdv�vhsg�etkk,

l]sqhw�hl]fdr-�Ghfg,pt]khsx�qd]kshld�hl]fd�qduhdv�hr�odqedbskx�

rthsdc�enq�dldqfdmbx�o]shdmsr*�vgdqd�dudqx�rdbnmc�sn�ch]fmnrhr�

bntmsr-

Gxaqhc�Uhdv

R]ud�shld�]mc�rsnq]fd�ro]bd�vhsg�Snrgha]&r�gxaqhc�qdbnmrsqtbshnm�

jdqmdkr-�Sgdrd�mdvkx�hmsqnctbdc�hsdq]shud�qdbnmrsqtbshnm�]kfnqhsglr�

oqnuhcd�rg]qo�cds]hk�ne�sgd�ktmfr�]mc�dwbdkkdms�rnes,shrrtd�qdrnktshnm�

hm�nmd�hl]fd-�Qd]chmf�shldr�]qd�rgnqsdmdc*�]r�xnt�nmkx�mddc�sn�

bnmbdmsq]sd�nm�]�rhmfkd�rdqhdr�sn�l]jd�]�cd“�mhshud�ch]fmnrhr-

Uhrhs�vvv,Wpthkhnmuhrhnm,anl�sn�uhdv�hm�lnshnm

UhRHNMOQNSDBS��UhRHNMCDRHFM��UhRHNMBKHMHB��ThRHNLVNPIEKNV��UhRHNM?CU?MBDC
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UhRHNM?CU?MBDC
S]hknq�xntq�BS�rxrsdl�sn�ldds�xntq�bkhmhb]k�mddcr*�mnv�nq�hm�
sgd�etstqd-

Kd]chmf�bkhmhb]k�qdrd]qbg�hm�dldqfhmf�]ookhb]shnmr�enq�
cxm]lhb�unktld�hl]fhmf�g]r�qdrtksdc�hm�sgd�cdudknoldms�
ne�tmhptd�rnesv]qd�]ookhb]shnmr-�Eqnl�]bpthrhshnm�
sn�]m]kxrhr�]mc�ch]fmnrhr�vhsg�rl]qs*�rhlokd*�]mc�
rnoghrshb]sdc�o]bj]fdr*�xntq�etstqd�vhsg�?pthkhnm�NMD�.UhRHNM�
vhkk�bnmshmtd�sn�dunkud-

Vhsg�qdrd]qbg�]mc�cdudknoldms�sd]lr�]bqnrr�sgd�fknad�]mc�
]bqnrr�hl]fd�oqnbdrrhmf�chrbhokhmdr*�Snrgha]�hr�tmhptdkx�
onrhshnmdc�sn�tmcdqrs]mc�sgd�cdudknohmf�bkhmhb]k mddcr�ne�
btrsnldqr�]mc�o]shdmsr�,�mnv�]mc�hm�sgd�etstqd-

’SLQT(�Rd]sskd

’SLQT(�Bkdudk]mc

’SLB(�Ldchb]k�Rnesv]qd�Q%C�BdmsdqRnesv]qd�Cdudknoldms�Bdmsdq

Rnesv]qd�Cdudknoldms�Bdmsdq

’SCK(�Ldchb]k�Cdudknoldms�Bdmsdq

G]qcv]qd�Cdudknoldms�Bdmsdq

Uhs]k�Hl]fdr*�Hmb-

’SLQT(�Bghb]fn

’SLUR(�Dchmatqfg

’SLRB(�GP
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Cq-�Qtadm�Rdaadm
BnmrtksXms�QXchnknfhrs)�
Sgd�Ptddm�DkhyXadsg�EnrohsXk)�<cdkXhcd)�<trsqXkhX

RTQDRtasq]bshnm

Vhsg�ohwdk,odqedbs�rtasq]bshnm�ne�anmd�]mc�b]kbhtl*�
RTQDRtasq]bshnm)�rnesv]qd�oqnuhcdr�tmrtqo]rrdc�uhrt]khy]shnm�

ne�udrrdkr�]mc�bnmsq]rs,dmg]mbdc�shrrtd�rsqtbstqdr*�oqnuhchmf�

]kk�sgd�hmenql]shnm�xnt�mddc�sn�l]jd�]�bnm“�cdms�ch]fmnrhr�hm�

sgd�rgnqsdrs�shld-

)Noshnm

Sghr�cdenqlXakd�rtasqXbshnm�Xkfnqhsgl�oqnuhcdr�X�ghfgkx�XbbtqXsd�BS�CR<�
dwXlhmXshnm�ne�qntshmd�bXqnshc�BS<�rstchdr)�cqXlXshbXkkx�qdctbhmf�sgd�shld�
qdpthqdc�enq�hlXfd�hmsdqoqdsXshnm-�Hm�Xcchshnm)�sgd�oqdrdmsXshnm�ne�sgdrd�
rtasqXbsdc�hlXfdr�hr�fqdXskx�eXunqdc�ax�qdedqqhmf�bkhmhbhXmr-�
Sghr�hr�sqtkx�fXld�bgXmfhmf�sdbgmnknfx)�Xmc�X�qdlXqjXakd�cdudknoldms-�

UhRHNMOQNSDBS��UhRHNMCDRHFM��UhRHNMBKHMHB��UhRHNMVNQJEKNV��ThRHNL8CT8LADC
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1//

3//

3//

5//

5//

Ct]k�Dmdqfx

Unktldsqhb�]mc�gdkhb]k�Ct]k�Dmdqfx)�rb]mr�oqnuhcd�]cu]mbdc�shrrtd�

bg]q]bsdqhy]shnm�]mc�ltksh,dmdqfx�uhdvhmf*�hnchmd�l]oohmf�]mc�

rtasq]bshnm-

)Noshnm

Knv�iT

Ghfg�iT

UhRHNMOQNSDBS��UhRHNMCDRHFM��UhRHNMBKHMHB��UhRHNMVNQJEKNV��ThRHNL8CT8LADC



3/ 30

Odqetrhnm)

Sq]mrenql�xntq�ch]fmnrshb�b]o]ahkhshdr�eqnl�lnqognknfhb]k�

sn�ogxrhnknfhb]k�ch]fmnrhr-�Rb]mr�]qd�odqenqldc�

deenqskdrrkx�vhsg�knv,cnrd�o]q]ldsdqr-

?cu]mbdc�]mc�]tsnl]sdc�uhrt]khy]shnm�oqnbdrrhmf�dm]akdr�

e]rs�]mc�]bbtq]sd�ch]fmnrhr-

)Noshnm

Oqne-�Dcvhm�u]m�Addj�]mc�Cq-�Ingm�Qdhc�
BQHB)�Tmhudqrhsx�ne�Dchmatqfg)�RbnskXmc

z<�edv�xdXqr�Xfn)�sgd�hcdX�ne�bnlahmhmf�sgd�roXshXk�qdrnktshnm�Xmc�sdlonqXk�XbbtqXbx�ne�BS�
vhsg�sgd�qdbnfmhrdc�admd“�sr�ne�lXoohmf�qdfhnmXk�odqetrhnm�hmenqlXshnm�vXr�X�cqdXl-�Vhsg�sgd�
Xcudms�ne�sgd�<pthkhnm�NMD)�sgXs�cqdXl�gXr�adbnld�X�qdXkhsx-

UhRHNMOQNSDBS��UhRHNMCDRHFM��UhRHNMBKHMHB��UhRHNMVNQJEKNV��ThRHNL8CT8LADC
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FKNA?K�HMMNU?SHNM�AX�CDRHFM

VGX�SNRGHA?:

Enq�nudq�02/�xd]qr�Snrgha]&r�qdrd]qbg�]mc�cdudknoldms�g]r�hloqnudc�sgd�gd]ksg�]mc�vdke]qd�ne�odnokd�]qntmc�sgd�vnqkc-�Snc]x*�Snrgha]�Ldchb]k�Rxrsdlr�

needqr�]�etkk�q]mfd�ne�ch]fmnrshb�hl]fhmf�oqnctbsr�]mc�hr�]�qdkh]akd�rdquhbd�o]qsmdq�hm�lnqd�sg]m�00/�bntmsqhdr-�Hm�]bbnqc]mbd�vhsg�ntq�

L]cd�enq�Khed—�bnllhsldms*�vd�vhkk�bnmshmtd�sn�cdudkno�hmmnu]shnmr�sg]s�hloqnud�o]shdms�b]qd�]mc�oqnuhcd�k]rshmf�pt]khsx�enq�]�khedshld�ne�u]ktd-

Hmmnu]shnm
Snrgha]�hr�]�vnqkc�kd]cdq�]mc�hmmnu]snq�hm�ghfg�sdbgmnknfx*�ro]mmhmf�hmenql]shnm�%�

bnlltmhb]shnmr�rxrsdlr*�chfhs]k�bnmrtldq�oqnctbsr*�dkdbsqnmhb�cduhbdr*�]mc�ldchb]k�hl]fhmf�

rxrsdlr-�Xd]q�nm�xd]q�vd�“�kd�sgntr]mcr�ne�o]sdmsr*�kd]chmf�sgd�v]x�vhsghm�d]bg�hmctrsqx�

rdbsnq�l]jhmf�hmmnu]shnm�]�jdx�o]qs�ne�sgd�Snrgha]�e]aqhb-�

Pt]khsx
?s�Snrgha]�pt]khsx�]mc�qdkh]ahkhsx�hr�]s�sgd�gd]qs�ne�dudqxsghmf�vd�cn-�Vhsg�sdbgmnknfhdr�

]mc�oqnctbsr�adhmf�cdudknodc�hm�lnqd�sg]m�2/�Q%C�k]anq]snqhdr�]mc�nudq�2//�rtarhch]qx�

bnlo]mhdr�]bqnrr�sgd�fknad�Snrgha]�dmfhmddqr�]qd�cdchb]sdc�sn�cdudkno�sgd�adrs,odqenqlhmf*�

lnrs�qdkh]akd�]mc�dmuhqnmldms]kkx�eqhdmckx�oqnctbs�rnktshnmr�enq�xnt-�

Cdrhfm
Ntq�oqnctbs�cdrhfm�hr�cqhudm�ax�btrsnldq�eddca]bj�]mc�sgd�bknrd�bnmrtks]shnm�vhsg�hmctrsqx�

uhrhnm]qhdr�]mc�nohmhnm�kd]cdqr-�Ntq�]v]qc,vhmmhmf�Bnqonq]sd�Cdrhfm�Bdmsdq�g]r�nudq�4/�xd]qr�

ne�dwodqhdmbd�hm�cdudknohmf�]ood]khmf�oqnctbsr�]mc�hmctrsqx,kd]chmf�rnktshnmr-

O]qsmdqrgho
L]jhmf�rtqd�xntq�rxrsdlr�cdkhudq�eqnl�c]x�nmd�hr�]m�hlonqs]ms�o]qs�ne�ntq�qdk]shnmrgho-�Vgdsgdq�

xnt�mddc�nmrhsd�nq�neerhsd�sq]hmhmf*�vd�b]m�oqnuhcd�noshnmr�sg]s�vnqj�adrs�enq�xnt-�Dwodqhdmbdc�

bkhmhb]k�]ookhb]shnm�rodbh]khrsr�vhkk�gdko�xnt�l]whlhyd�sgd�onsdmsh]k�ne�xntq�mdv�dptholdms-

Dmuhqnmldms
Vhsg�Dmuhqnmldms]k�Uhrhnm�1/4/*�Snrgha]�]mmntmbdc�hsr�bnllhsldms�]mc�cdsdqlhm]shnm�sn�

bnmsqhatsd�sn�]�adssdq�dmuhqnmldms�ax�dlog]rhyhmf�sgd�rs]akd�rtookx�ne�qdkh]akd�dmdqfx�]mc�

lhshf]shnm�ne�bkhl]sd�bg]mfd�]r�vdkk�]r�ax�bqd]shmf�mdv�u]ktd�hm�g]qlnmx�vhsg�sgd�D]qsg-

SNRGHA?�?MC�SGD�DMUHQNMLDMS

Rgnqsdq�rb]m�shld�]mc�qdctbdc�onvdq�
bnmrtloshnm�]bghdudc�vhsg�]�05/�ll�
vhcd�]qd]�cdsdbsnq�

?pthkhnm�NMD.UhRHNM�hmbnqonq]sdr�]�05/�ll�vhcd�]qd]�

cdsdbsnq�vhsg�]m�]wh]k�kdmfsg�“�ud�shldr�k]qfdq�sg]m�]�

bnmudmshnm]k�53,qnv�cdsdbsnq�’21�ll(*�]kknvhmf�ansg�

sgd�rb]m�shld�]mc�sgd�dkdbsqhb]k�onvdq�qdpthqdldmsr�

enq�rb]mmhmf�sn�ad�qdctbdc�sn�]ooqnwhl]sdkx�0.4-’)0(

)09�U]qhdr�cdodmchmf�nm�sgd�rb]m�bnmchshnmr-

)19�Bnlo]qdc�vhsg�Snrgha]�oqnctbsr�hm�vghbg�?HCQ�2C�hr�mns�hmrs]kkdc-

Knv,cnrd�rb]mmhmf�sdbgmnknfx�?HCQ�2C�
sg]s�qdctbdr�onvdq�bnmrtloshnm

?HCQ�2C�sdbgmnknfx�]kknvr�ghfg,pt]khsx�hl]fdr�

sn�ad�]bpthqdc�vhsg�knvdq�W,q]x�dwonrtqd�sg]m�hm�

bnmudmshnm]k�rxrsdlr-�Sgd�o]shdms�dwonrtqd�cnrd�b]m�

ad�qdctbdc�ax�to�sn�64!*’)1(�vhsg�]�bnqqdronmchmf�

qdctbshnm�hm�onvdq�bnmrtloshnm�enq�W,q]x�fdmdq]shnm-

Qdtrd�ne�dmdqfx

?pthkhnm�NMD.UhRHNM�hmbnqonq]sdr�]m�dkdbsqhbhsx�

qdfdmdq]shnm�etmbshnm�sg]s�trdr�sgd�qns]shnm]k�dmdqfx�

ne�sgd�f]msqx�]esdq�rb]mmhmf�sn�qdfdmdq]sd�dkdbsqhb]k�

onvdq�vghbg�hr�sgdm�rtookhdc�sn�sgd�bnmrnkd�nq�trdc�

enq�f]msqx�qns]shnm-�Sghr�l]jdr�hs�onrrhakd�sn�qdctbd�

onvdq�bnmrtloshnm�ax�to�sn�2!�]r�bnlo]qdc�sn�

d]qkhdq�Snrgha]�lncdkr-

Fnnc�enq�ntq�okWmds �qhfgs�enq�ntq�atrsnldqr

B]qhmf�enq�sgd�d]qsg�]mc�hsr�odnokd�hr�]s�sgd�gd]qs�ne�dudqxsghmf�Snrgha]�cndr�fl�]mc�nmd�ne�sgd�l]mx�v]xr�vd�hmmnu]sd-�Snrgha]&r�o]rrhnm�enq�

r]edft]qchmf�sgd�d]qsg�hr�dmrgqhmdc�hm�ntq�Dmuhqnmldms]k�Uhrhnm�1/4/*�vgdqdax�vd�rddj�sn�hloqnud�ntq�dbn,de“�bhdmbx�ax�]�e]bsnq�ne�sdm�nudq�

sgd�mdws�entq�cdb]cdr�sgqntfg�rsqhbs�lnmhsnqhmf�ne�dmdqfx�tr]fd*�bnmshmtntr�hloqnudldms�ne�l]mte]bstqhmf�oqnbdrrdr�]mc�dbn,bnmrbhntr�

oqnctbs�cdudknoldms-

E]q�eqnl�adhmf�]�chrs]ms�fn]k*�sgd�Dmuhqnmldms]k�Uhrhnm�1/4/�rdsr�s]mfhakd�lhkdrsnmdr�xd]q�ax�xd]q-�Sgdrd�hmbktcd�sgd�qdctbshnm�hm�dlhrrhnm�

ne�BN1�]mc�nsgdq��fqddmgntrd�f]rdr*�]mc�sgd�bnlokdsd�og]rhmf�nts�ne�bdqs]hm�g]y]qcntr�rtars]mbdr�eqnl�ntq�oqnctbsr-
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ySnrghaX�EdchbXj�Mwrsdlr�AnponpXshnm�1/02-�:jj�phegsr�pdrdpudc-
Cdrhem�Xmc�rodbh©bXshnmr�rtaidbs�sn�bgXmed�vhsgnts�mnshbd-
Encdj�mtladp9�SMT 2/0A�EA:AS/123D:�1/02 /2�SED.C

esso/..ttt�smpeha:ldchb:ipwpsdlp�bml

SnrghaX�EdchbXj�Mwrsdlr�AnponpXshnm�lddsr�hmsdpmXshnmXjjw�pdbnemhqdc�
rsXmcXpcr�Vnp�PtXjhsw�EXmXedldms�Mwrsdl�8MN�3//0,�8MN�02,54-

SnrghaX�EdchbXj�Mwrsdlr�AnponpXshnm�LXrt�NodpXshnmr�lddsr�sgd�
DmuhpnmldmsXj�EXmXedldms�Mwrsdl�rsXmcXpc�8MN�0,//0-

EXcd�Vnp�JhVd,�:kthjhnm�NLD,�UhM8NL�Dchshnm�Xmc�MRQDMtaspXbshnm�Xpd�
spXcdlXpfr�nV�SnrghaX�EdchbXj�Mwrsdlr�AnponpXshnm-

Ophmsdc�hm�IXoXm

Chrbk]hldq9�Hm�bkhmhbXk�oqXbshbd)�sgd�trd�ne�sgd�<HCQ�edXstqd�lXx�qdctbd�BS�oXshdms�cnrd�cdodmchmf�nm�sgd�bkhmhbXk�sXrj)�oXshdms�rhyd)�XmXsnlhbXk�knbXshnm�Xmc�bkhmhbXk�oqXbshbd-�<�bnmrtksXshnm�vhsg�X�qXchnknfhrs�
Xmc�X�ogxrhbhrs�rgntkc�ad�lXcd�sn�cdsdqlhmd�sgd�XooqnoqhXsd�cnrd�sn�nasXhm�chXfmnrshb�hlXfd�ptXkhsx�enq�sgd�oXqshbtkXq�bkhmhbXk�sXrj-

Ctd�sn�knbXk�qdftkXsnqx�oqnbdrrdr)�sghr�oqnctbs�lXx�mns�ad�XuXhkXakd�hm�dXbg�bntmsqx-�OkdXrd�bnmsXbs�xntq�knbXk�SnrghaX�rXkdr�qdoqdrdmsXshud�enq�sgd�lnrs�btqqdms�hmenqlXshnm-

V?QMHMF9�<mx�qdedqdmbd�sn�w,qXx�dwonrtqd)�hmsqXudmntr�bnmsqXrs�cnrXfd)�Xmc�nsgdq�ldchbXshnm�hr�hmsdmcdc�Xr�X�qdedqdmbd�fthcdkhmd�nmkx-�Sgd�fthcdkhmdr�hm�sghr�cnbtldms�cn�mns�rtarshstsd�
enq�sgd�itcfldms�ne�X�gdXksgbXqd�oqnuhcdq-�DXbg�rbXm�qdpthqdr�ldchbXk�itcfldms�ax�sgd�gdXksgbXqd�oqnuhcdq�Xants�dwonrhmf�sgd�oXshdms�sn�hnmhyhmf�qXchXshnm-�
Trd�sgd�<r�Jnv�<r�QdXrnmXakx�<bghduXakd�qXchXshnm�cnrd�oqhmbhokd�sn�aXkXmbd�eXbsnqr�rtbg�Xr�sgd�oXshdms%r�bnmchshnm)�rhyd�Xmc�Xfd9�qdfhnm�sn�ad�hlXfdc9�Xmc�chXfmnrshb�sXrj-


