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<klZ\dZ �

Khhl\_lkl\mxsbc jughd b hij_^_e_gb_ �jugdZ� \ aZdhgh^Zl_evkl\_

b \ jZfdZo iheblbdb \ h[eZklb dhgdmj_gpbb

Khhl\_lkl\mxsbc jughd� l�_� f_klh� ]^_ ijhbkoh^bl \aZbfh^_ckl\b_ ij_^eh`_gby b kijhkZ�

khklZ\ey_l jZfhqgmx hkgh\m ^ey ZgZebaZ� \ oh^_ dhlhjh]h \uk\_qb\Zxlky l_ h]jZgbq_gby \

dhgdmj_gpbb� k dhlhjufb klZedb\Zxlky khhl\_lkl\mxsb_ nbjfu� P_ev hij_^_e_gby

khhl\_lkl\mxs_]h jugdZ khklhbl \ lhf� qlh[u mklZgh\blv nbjfu� dhlhju_ dhgdmjbjmxl ^jm] k

^jm]hf \ ^Zgghc lh\Zjghc b ]_h]jZnbq_kdhc h[eZklb� \ p_eyo hij_^_e_gby lh]h� fh]ml eb ^jm]b_

nbjfu j_Zevgh hdZau\Zlv k^_j`b\Zxs__ \ebygb_ gZ p_gu ij_^iheZ]Z_fh]h fhghihebklZ� Bgufb

keh\Zfb� aZ^ZqZ aZdexqZ_lky \ hij_^_e_gbb dhgdmj_glh\ wlbo nbjf� dhlhju_ ^_ckl\bl_evgh

kihkh[gu ih\ebylv gZ bo ih\_^_gb_ b g_ iha\heblv bf ^_ckl\h\Zlv [_a h]ey^db gZ \k_ j_Zevgh_

dhgdmj_glgh_ ^Z\e_gb_� LZdbf h[jZahf� hij_^_e_gb_ khhl\_lkl\mxs_]h lh\Zjgh]h b

]_h]jZnbq_kdh]h jugdZ y\ey_lky dexq_\uf rZ]hf \ ZgZeba_ fgh]bo ^_e� k\yaZgguo k aZsblhc

dhgdmj_gpbb�

Khhl\_lkl\mxsbc lh\Zjguc jughd hij_^_ey_lky \ ijhp_kk_ \uy\e_gby ]Zffu [ebadbo

aZf_gbl_e_c lh\ZjZ� ihklZ\ey_fh]h nbjfZfb� ih\_^_gb_ dhlhjuo y\ey_lky ij_^f_lhf bamq_gby�

ih hij_^_e_gbx <_joh\gh]h km^Z Kh_^bg_gguo RlZlh\� �jughd khklhbl ba lh\Zjh\� dhlhju_

y\eyxlky \ jZamfghc f_j_ \aZbfhaZf_gbfufb ^ey p_e_c� dhlhju_ klZ\ylky ijb bo ijhba\h^kl\_� k
mq_lhf p_gu� kihkh[Z bkihevah\Zgby b dZq_kl\Z��

< k\yab k ijhp_kkhf ]eh[ZebaZpbb khhl\_lkl\mxsbc ]_h]jZnbq_kdbc jughd fh`_l [ulv

f_klguf� gZpbhgZevguf� f_`^mgZjh^guf beb ^Z`_ ]eh[Zevguf� \ aZ\bkbfhklb hl dhgdj_lgh]h

jZkkfZljb\Z_fh]h lh\ZjZ� oZjZdl_jZ Zevl_jgZlb\ ijb ihklZ\d_ lZdh]h lh\ZjZ b gZebqby beb

hlkmlkl\by ki_pbnbq_kdbo nZdlhjh\ �gZijbf_j� ljZgkihjlgu_ ba^_j`db� lZjbnu b ^jm]b_

[Zjv_ju b f_ju \ jZfdZo kbkl_fu j_]mebjh\Zgby�� dhlhju_ ij_iylkl\mxl bkiheg_gbx bfihjlhf

jheb ijhlb\h^_ckl\by bkihevah\Zgbx jughqgh]h \ebygby gZ \gmlj_gg_f jugd_�

< ?K ijb hij_^_e_gbb khhl\_lkl\mxs_]h jugdZ hj]Zgu ih \hijhkZf dhgdmj_gpbb

ijbgbfZxl \h \gbfZgb_ jy^ nZdlhjh\� \dexqZy j_Zdpbx ohayckl\mxsbo km[t_dlh\ gZ

hlghkbl_evgmx ^bgZfbdm p_g� khpbZevgh�dmevlmjgu_ oZjZdl_jbklbdb kijhkZ b gZebqb_ beb

hlkmlkl\b_ [Zjv_jh\ gZ imlb ijhgbdgh\_gby gZ jughd� lZdbo� dZd ljZgkihjlgu_ ba^_j`db� Wlb

hj]Zgu ijb ijh\_^_gbb k\h_]h ZgZebaZ� dZd ijZ\beh� aZhkljyxl \gbfZgb_ gZ l_g^_gpbyo \ kijhk_�

b wlh kdZau\Z_lky gZ ]_h]jZnbq_kdhf baf_j_gbb khhl\_lkl\mxs_]h jugdZ�

Bklhqgbdb� ?\jhi_ckdZy dhfbkkby� HWKJ� XGDL:> b <LH�
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<klZ\dZ �

AZdhgh^Zl_evkl\h� iheblbdZ \ h[eZklb dhgdmj_gpbb b j_]mebjh\Zgb_

Ih kmlb aZdhgh^Zl_evkl\h k iheblbdhc \ h[eZklb dhgdmj_gpbb b j_]mebjh\Zgb_ gZp_e_gu gZ

aZsblm bgl_j_kh\ h[s_kl\Z hl \eZklb fhghihebc� B dhgdmj_glgh_ aZdhgh^Zl_evkl\h� b

j_]mebjh\Zgb_ h[_ki_qb\Zxl ijZ\bl_evkl\m bgkljmf_glZjbc ^ey ^hklb`_gby wlhc p_eb� gh hgb

jZagylky ih oZjZdl_jm b \b^Zf f_j \f_rZl_evkl\Z� AZdhgh^Zl_evkl\h \ h[eZklb dhgdmj_gpbb b

j_]mebjh\Zgb_ g_ y\eyxlky kbghgbfbqgufb ihgylbyfb� Kms_kl\mxl q_luj_ \ZjbZglZ

\hafh`gh]h kjZ[Zlu\Zgby k\ya_c f_`^m ijh[e_fZfb aZdhgh^Zl_evkl\Z b iheblbdb \ h[eZklb

dhgdmj_gpbb b ijh[e_fZfb j_]mebjh\Zgby�

•  J_]mebjh\Zgb_ fh`_l ijhlb\hj_qblv iheblbd_ \ h[eZklb dhgdmj_gpbb� J_]mebjh\Zgb_

fh`_l ihhsjylv beb ^Z`_ gZijyfmx ihjh`^Zlv ih\_^_gb_ beb mkeh\by� dhlhju_ \ ijbgpbi_

ijhlb\hj_qZl aZdhgh^Zl_evkl\m \ h[eZklb dhgdmj_gpbb� GZijbf_j� mklZgZ\eb\Z_fu_ \ jZfdZo

j_]mebjh\Zgby ghjfu fh]ml ^himkdZlv dhhj^bgZpbx p_g� ij_iylkl\h\Zlv j_deZf_ beb

lj_[h\Zlv l_jjblhjbZevgh]h jZa^_e_gby jugdh\� < dZq_kl\_ ^jm]bo ijbf_jh\ fh`gh ijb\_klb

aZdhgu h aZij_l_ ijh^Z` ih p_g_ gb`_ k_[_klhbfhklb� dhlhju_ ijba\Zgu ihhsjylv

dhgdmj_gpbx� gh qZklh lhedmxlky \ Zglbdhgdmj_glghf dexq_� Z lZd`_ kZfmx h[smx

dZl_]hjbx ijZ\be b iheh`_gbc� h]jZgbqb\Zxsbo dhgdmj_gpbx \ [hevr_c kl_i_gb� q_f wlh

g_h[oh^bfh� \ m]h^m p_eyf j_]mebjh\Zgby� Baf_g_gb_ beb Zggmebjh\Zgb_ wlbo ijZ\be b

iheh`_gbc \ugm`^Z_l aZljZ]b\Z_fu_ nbjfu f_gylv k\hb ijb\uqdb b h`b^Zgby�

•  J_]mebjh\Zgb_ fh`_l ih^f_gylv kh[hc iheblbdm \ h[eZklb dhgdmj_gpbb� < mkeh\byo

_kl_kl\_gguo fhghihebc \ jZfdZo j_]mebjh\Zgby fh]ml ij_^ijbgbfZlvky ihiuldb

mklZgh\e_gby ijyfh]h dhgljhey gZ^ jughqguf \ebygb_f iml_f mklZgh\e_gby p_g ��ihlhedh\

p_g�� b dhgljhey aZ mkeh\byfb ijhgbdgh\_gby b \uoh^Z gZ jughd� L_ogheh]bq_kdb_ b

bgklblmpbhgZevgu_ baf_g_gby fh]ml ijb\h^blv d i_j_kfhljm hkgh\guo ihkuehd \ ihevam

mkbe_gby j_]mebjh\Zgby� l�_� d \u^\b`_gbx l_abkZ h lhf� qlh iheblbdZ \ h[eZklb dhgdmj_gpbb

b aZgbfZxsb_ky wlbf \hijhkhf mqj_`^_gby g_ \ khklhygbb wnn_dlb\gh kijZ\blvky k aZ^Zq_c

ij_k_q_gby fhghihebklbq_kdhc ^_yl_evghklb b bkihevah\Zgby jughqgh]h \ebygby�

•  J_]mebjh\Zgb_ fh`_l dhibjh\Zlv aZ^Zqb aZdhgh^Zl_evkl\Z b iheblbdb \ h[eZklb

dhgdmj_gpbb� J_]mebjh\Zgb_ b j_]mebjmxsb_ hj]Zgu fh]ml ij_^hl\jZsZlv dhhj^bgZpbx

^_ckl\bc b aehmihlj_[e_gby \ lhc beb bghc hljZkeb lhqgh lZd `_� dZd aZdhgh^Zl_evkl\h b

iheblbdZ \ h[eZklb dhgdmj_gpbb� GZijbf_j� \ jZfdZo j_]mebjh\Zgby fh]ml mklZgZ\eb\Zlvky

klZg^Zjlu ^h[jhkh\_klghc dhgdmj_gpbb beb lZdb_ ijZ\beZ ijh\_^_gby lhj]h\� dhlhju_

h[_ki_qb\Zxl bo dhgdmjkgmx hkgh\m� <f_kl_ k l_f jZagu_ j_]mebjmxsb_ hj]Zgu fh]ml

ijbf_gylv jZagu_ klZg^Zjlu� Z baf_g_gby beb jZaebqby \ ijZdlbd_ j_]mebjmxsbo hj]Zgh\

\iheg_ fh]ml ijb\h^blv d lZdbf kblmZpbyf� dh]^Z dZaZehkv [u jZ\ghagZqgZy iheblbdZ gZ ^_e_

^Z_l kh\_jr_ggh jZagu_ j_amevlZlu�

•  Kbkl_fZ j_]mebjh\Zgby fh`_l bkihevah\Zlv f_lh^u hj]Zgh\� aZgbfZxsboky \hijhkZfb

dhgdmj_gpbb� Bgkljmf_glZjbc ^hklb`_gby p_e_c j_]mebjh\Zgby fh`_l jZajZ[Zlu\Zlvky

lZdbf h[jZahf� qlh[u \ iheghc f_j_ bkihevah\Zlv jughqgu_ klbfmeu b ^bgZfbdm

dhgdmj_gpbb� G_ bkdexq_gh� qlh ihlj_[m_lky dhhj^bgZpby ^_ckl\bc ^ey h[_ki_q_gby lh]h�

qlh[u wlb bgkljmf_glu kjZ[Zlu\Zeb ^he`guf h[jZahf \ dhgl_dkl_ lj_[h\Zgbc

aZdhgh^Zl_evkl\Z \ h[eZklb dhgdmj_gpbb�

Bklhqgbdb� HWKJ b ?\jhi_ckdZy dhfbkkby�
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<klZ\dZ �

:glbdhgdmj_glgZy ijZdlbdZ� dhlhjZy fh`_l klZlv ij_^f_lhf jZkke_^h\Zgby

•  LZcgh_ dZjl_evgh_ kh]eZr_gb_ f_`^m dhgdmjbjmxsbfb nbjfZfb \ p_eyo j_]mebjh\Zgby p_g

beb jughqguo ^he_c

•  J_`bf mklZgh\e_gby p_g� ijbf_gy_fuc ^hfbgbjmxs_c nbjfhc g_ bkoh^y ba lj_[h\Zgbc

jugdZ� Z k p_evx \ul_kg_gby k jugdZ [he__ f_edh]h dhgdmj_glZ ��obsgbq_kdZy ijZdlbdZ

p_ghh[jZah\Zgby��

•  HldZa ^hfbgbjmxs_c nbjfu hl hkms_kl\e_gby ihklZ\hd

•  Kbkl_fZ jZkij_^_e_gby� \ khhl\_lkl\bb k dhlhjhc h[s_gZpbhgZevguc jughd `_kldh ^_eblky

gZ hl^_evgu_ l_jjblhjbb b [ehdbjm_lky iZjZee_evguc bfihjl khhl\_lkl\mxs_]h lh\ZjZ
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<klZ\dZ �

<_jlbdZevgu_ h]jZgbq_gby b bo j_`bfu \ jZfdZo aZdhgh\ b iheblbdb

\ h[eZklb dhgdmj_gpbb

Ih^ \_jlbdZevgufb h]jZgbq_gbyfb ihgbfZxlky hij_^_e_ggu_ \b^u ^_eh\hc ijZdlbdb�

dhlhju_ k\yaZgu k i_j_ijh^Z`_c lh\Zjh\ ijhba\h^bl_eyfb beb ihklZ\sbdZfb b l_f kZfuf

\hiehsZxlky \ kh]eZr_gbyo f_`^m ohayckl\mxsbfb km[t_dlZfb h^gh]h ijhnbey ^_yl_evghklb�

gZoh^ysbfbky gZ jZaguo mjh\gyo p_ihqdb kha^Zgby ^h[Z\e_gghc klhbfhklb� Hgb \dexqZxl \

k_[y ijZdlbdm ih^^_j`Zgby i_j_ijh^Z`guo p_g �IIP�� kh]eZr_gby h[ bkdexqbl_evghf ijZ\_ gZ

k[ul b h]jZgbq_gby� k\yaZggu_ k ij_^hklZ\e_gb_f ijh^Z\pZf bkdexqbl_evguo ijZ\ ^_yl_evghklb

gZ hij_^_e_gghc l_jjblhjbb beb l_jjblhjbZevghf �]_h]jZnbq_kdhf� jugd_� ?keb hlghkbl_evgh

i_j\hc ba wlbo dZl_]hjbc f_`^m wdhghfbklZfb ih�ij_`g_fm \_^mlky hklju_ kihju� lh ijZdlbdZ

ij_^hklZ\e_gby bkdexqbl_evguo ijZ\ \uau\Z_l f_gvr_ ihe_fbdb�

• IIP� DZd ijZ\beh� wlhl f_oZgbaf gZoh^bl hljZ`_gb_ \ gZ\yau\Z_fhf ijhba\h^bl_eyfb

kh]eZr_gbb f_`^m ij_^ijbylbyfb jhagbqghc lhj]h\eb h lhf� qlh[u g_ dhgdmjbjh\Zlv ^jm] k

^jm]hf gZ mjh\g_ p_g �l�_� \ kha^Zgbb k\h_h[jZaghc �k_lb��� H[uqgh ih^ IIP ihgbfZ_lky

mklZgh\e_gb_ jhagbqguo p_g i_j\hgZqZevguf ijhba\h^bl_e_f beb ihklZ\sbdhf� < K_\_jghc

:f_jbd_ beb ?\jhi_ lZdmx ijZdlbdm qZklh mkeh\gh bf_gmxl �^h[jhkh\_klghc lhj]h\e_c��

< g_dhlhjuo kemqZyo ihklZ\sbd fh`_l hkms_kl\eylv dhgljhev gZ^ hij_^_e_gguf lh\Zjguf

jugdhf� < mkeh\byo kdhgp_gljbjh\Zgguo jugdh\ �gZijbf_j� lZf� ]^_ h^gm b lm `_ dZl_]hjbx

lh\Zjh\ jZaebqguo fZjhd ij_^eZ]Zxl hq_gv g_fgh]b_ �k_lb�� beb \ mkeh\byo kms_kl\h\Zgby

dhgp_gljZpbb jughqgh]h \ebygby �l�_� lZf� ]^_ dhgdmj_gpby f_`^m jZaebqgufb fZjdZfb

hlkmlkl\m_l� dZd wlh qZklh bf__l f_klh \ jZa\b\Zxsboky kljZgZo� hj]Zgu ih \hijhkZf

dhgdmj_gpbb ^he`gu aZijZrb\Zlv ih^jh[gmx bgnhjfZpbx h ijbqbgZo lZdbo ^_ckl\bc �ih

hkgh\Zgbyf ih\ur_gby wnn_dlb\ghklb� kh klhjhgu ijhba\h^bl_e_c� `_eZxsbo aZnbdkbjh\Zlv

jhagbqgu_ p_gu� beb ^he`gu klj_fblvky d mkljZg_gbx ex[uo j_]meylb\guo [Zjv_jh\�

ij_iylkl\mxsbo ijhgbdgh\_gbx gZ jughd gh\uo ohayckl\mxsbo km[t_dlh\� IjZdlbdZ IIP

ij_^klZ\ey_l kh[hc kn_jm� \ dhlhjhc iheblbdZ \ h[eZklb dhgdmj_gpbb gZ aj_euo b

dhgdmj_glguo jugdZo b gZ jZa\b\Zxsboky jugdZo fh`_l kbevgh jZagblvky�

• Bkdexqbl_evgh_ ijZ\h gZ k[ul� WlZ ijZdlbdZ bf__l f_klh ijb aZdexq_gbb kh]eZr_gbc l_f

beb bguf ijhba\h^bl_e_f� ij_^eZ]Zxsbf dhgljZdl dmieb�ijh^Z`b� dhlhjuc klZ\blky \

aZ\bkbfhklv hl kh]eZkby ihdmiZl_ey g_ bf_lv ^_eZ k lh\ZjZfb _]h dhgdmj_glZ� L_f kZfuf

lZdZy nbjfZ h]jZgbqb\Z_lky \ \u[hj_ ihdmiZl_e_c beb ihklZ\sbdh\�

• H]jZgbq_gby� k\yaZggu_ k ij_^hklZ\e_gb_f bkdexqbl_evguo ijZ\ ^ey ^_yl_evghklb gZ

hij_^_e_gghc l_jjblhjbb beb l_jjblhjbZevghf jugd_� LZdZy ijZdlbdZ gZoh^bl hljZ`_gb_ \

kh]eZr_gbyo� k ihfhsvx dhlhjuo ijhba\h^bl_ev h]jZgbqb\Z_l dhgdmj_gpbx ij_^ijbylbc

jhagbqghc lhj]h\eb aZ jZkij_^_e_gb_ _]h lh\Zjh\�

• K\yamxsb_ ^h]h\hj_gghklb� Hgb ij_^klZ\eyxl kh[hc kh]eZr_gby� k ihfhsvx dhlhjuo

ijhba\h^bl_ev h]jZgbqb\Z_l bklhqgbdb ihklZ\hd hij_^_e_gguo j_kmjkh\� dhlhju_

bkihevamxlky ij_^ijbylbyfb jhagbqghc lhj]h\eb�

<h fgh]bo kljZgZo d \_jlbdZevguf h]jZgbq_gbyf ijbf_gy_lky ih^oh^� hkgh\Zgguc gZ

�ijZ\be_ jZamfghklb�� \ khhl\_lkl\bb k dhlhjuf kqblZ_lky� qlh lZdb_ h]jZgbq_gby g_ \k_]^Z

y\eyxlky \j_^gufb b ijb hij_^_e_gguo kljmdlmjguo oZjZdl_jbklbdZo jugdZ fh]ml [ulv ^Z`_

[eZ]hl\hjgufb� G_p_gh\u_ \_jlbdZevgu_ h]jZgbq_gby j_^dh \uau\Zxl \hajZ`_gby m hj]Zgh\ ih

\hijhkZf dhgdmj_gpbb�
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GZ g_dhlhju_ kh]eZr_gby fh]ml g_ jZkijhkljZgylvky aZij_lu�

mklZgh\e_ggu_ aZdhgZfb h dhgdmj_gpbb

>ey wlbo kh]eZr_gbc gZ hkgh\Zgbb aZdhgh\� ghjfZlb\guo Zdlh\ beb ih khh[jZ`_gbyf

�ijZ\beZ jZamfghklb� fh]ml mklZgZ\eb\Zlvky ijyfu_ batylby� ihkdhevdm hgb kh^_ckl\mxl

wdhghfbq_kdhfm jZa\blbx b ih\ur_gbx jughqghc wnn_dlb\ghklb� < ?K gZ [hevrbgkl\h lZdbo

kh]eZr_gbc jZkijhkljZgyxlky �[ehdh\u_ batylby��

•  Kh]eZr_gby h[ bkdexqbl_evguo ijZ\Zo gZ k[ul

•  Kh]eZr_gby h[ bkdexqbl_evguo ijZ\Zo gZ aZdmidm

•  IZl_glgh�ebp_gabhggu_ kh]eZr_gby

•  K_j\bkgh�^bkljb[mlhjkdb_ kh]eZr_gby \ Z\lhfh[bevghf k_dlhj_

•  Kh]eZr_gby h ki_pbZebaZpbb

•  Kh]eZr_gby h khljm^gbq_kl\_ \ h[eZklb bkke_^h\Zgbc b jZajZ[hlhd

• NjZgrbagu_ kh]eZr_gby

• Kh]eZr_gby h i_j_^Zq_ l_ogheh]bb

• G_dhlhju_ lbiu kh]eZr_gbc \ k_dlhj_ kljZoh\Zgby�

Bklhqgbdb� HWKJ b ?\jhi_ckdZy dhfbkkby�

<klZ\dZ �

Kh]eZr_gby� lj_[mxsb_ bg^b\b^mZevguo batylbc

G_dhlhju_ kh]eZr_gby ^he`gu jZkkfZljb\Zlvky k mq_lhf djbl_jb_\ kljmdlmju jugdZ�

< wlhc k\yab ^ey ijbagZgby aZdhgghklb ih^h[guo kh]eZr_gbc lj_[m_lky ij_^hklZ\e_gb_

bg^b\b^mZevgh]h batylby gZ hkgh\_ j_r_gby Z^fbgbkljZlb\gh]h hj]ZgZ k mq_lhf khh[jZ`_gbc

�ijZ\beZ jZamfghklb�� D gbf hlghkylky ke_^mxsb_ dZl_]hjbb kh]eZr_gbc�

• ;hevrbgkl\h kh]eZr_gbc h kha^Zgbb kh\f_klguo ij_^ijbylbc� dhlhju_ g_ ih^iZ^Zxl ih^

[ehdh\u_ batylby� dZkZxsb_ky kh]eZr_gbc h[ bkke_^h\Zgbyo b jZajZ[hldZo� b dhlhju_ g_

jZ\ghagZqgu kebygbyf

• ;hevrbgkl\h bkdexqbl_evguo ebp_gabhgguo kh]eZr_gbc ih ijhfure_gghc

kh[kl\_gghklb� dhlhju_ g_ ih^iZ^Zxl ih^ [ehdh\u_ batylby� dZkZxsb_ky kh]eZr_gbc h

i_j_^Zq_ l_ogheh]bb

• Kh]eZr_gby ih j_kljmdlmjbaZpbb beb �djbabkgu_ dZjl_eb�

• Kh]eZr_gby h kha^Zgbb kh\f_klguo k[ulh\uo beb aZdmihqguo Z]_glkl\

• Kh]eZr_gby \ kn_j_ bgnhjfZpbb

• Kh]eZr_gby h[ mklZgh\e_gbb ijZ\be lhj]h\hc ZkkhpbZpbb

• Kh]eZr_gby beb j_r_gby h[ hj]ZgbaZpbb \uklZ\hd-yjfZjhd�
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Aehmihlj_[e_gb_ ^hfbgbjmxsbf iheh`_gb_f b aehmihlj_[e_gb_

jughqguf \ebygb_f

Dhgp_ipby aehmihlj_[e_gb_f ^hfbgbjmxsbf iheh`_gb_f gZ jugd_ k\yaZgZ k

Zglbdhgdmj_glghc ^_eh\hc ijZdlbdhc� dhlhjmx fh`_l ijbf_gylv ^hfbgbjmxsZy nbjfZ \ p_eyo

m^_j`Zgby beb mkbe_gby k\hbo ihabpbc gZ jugd_� AZij_s_gb_ aehmihlj_[e_gbc ^hfbgbjmxsbf

iheh`_gb_f gZ jugd_ aZdj_ie_gh \ aZdhgZo h dhgdmj_gpbb lZdbo kljZg� dZd =_jfZgby� DZgZ^Z b

NjZgpby� Z lZd`_ ?K�

< wlhc dhgp_ipbb ijbkmlkl\mxl ^\Z we_f_glZ� Z bf_ggh� \hijhk ^hfbgbjh\Zgby b \hijhk

kihkh[ghklb hdZau\Zlv \ebygb_ gZ jughd�

•  NbjfZ aZgbfZ_l ^hfbgbjmxs__ iheh`_gb_ \ l_o kemqZyo� dh]^Z gZ g__ ijboh^blky

agZqbl_evgZy ^hey khhl\_lkl\mxs_]h jugdZ b lZdZy ^hey gZfgh]h ij_\urZ_l ^hex __

[eb`Zcr_]h ih \_ebqbg_ khi_jgbdZ� ?keb jughqgZy ^hey nbjfu khklZ\ey_l ��� b [he__�

hgZ h[uqgh y\ey_lky ^hfbgbjmxs_c nbjfhc� ih\_^_gb_ dhlhjhc fh`_l \uau\Zlv

h[_kihdh_gghklv \ l_o kemqZyo� dh]^Z hgZ h[eZ^Z_l kihkh[ghklvx g_aZ\bkbfh mklZgZ\eb\Zlv

p_gu b aehmihlj_[eylv k\hbf \ebygb_f gZ jughd� H^gZdh g_h[oh^bfh bf_lv \ \b^m� qlh

^hfbgbjmxs__ iheh`_gb_ kZfh ih k_[_ g_ y\ey_lky Zglbdhgdmj_glguf�

•  Jughqgh_ \ebygb_ ij_^klZ\ey_l kh[hc kihkh[ghklv nbjfu �beb ]jmiiu nbjf� ^_ckl\mxsbo

kh\f_klgh� ih^gbfZlv b k \u]h^hc ^ey k_[y m^_j`b\Zlv p_gu \ur_ lh]h mjh\gy� dhlhjuc

hgb bf_eb [u \ mkeh\byo dhgdmj_gpbb� gZ ijhly`_gbb agZqbl_evgh]h i_jbh^Z \j_f_gb� ?]h

gZau\Zxl lZd`_ fhghihevguf \ebygb_f� Ij_^gZf_j_ggh_ bkihevah\Zgb_ ^hfbgbjmxs_]h

iheh`_gby gZ jugd_ beb aehmihlj_[e_gb_ bf ijb\h^bl d k^_j`b\Zgbx ijhba\h^kl\Z b

ihl_j_ wdhghfbq_kdh]h [h]Zlkl\Z� Ihfbfh aZ\ur_gby p_g bkihevah\Zgb_ jughqgh]h

\ebygby fh`_l ijhy\eylvky \ kgb`_gbb dZq_kl\Z mkem] beb \ k^_j`b\Zgbb gh\r_kl\ gZ

khhl\_lkl\mxsbo jugdZo�

NZdlhju� dhlhju_ h[uqgh ihjh`^Zxl jughqgh_ \ebygb_� \dexqZxl \ k_[y \ukhdmx kl_i_gv

jughqghc dhgp_gljZpbb� gZebqb_ [Zjv_jh\ gZ imlb ijhgbdgh\_gby gZ jughd b g_o\Zldm

aZf_gbl_e_c lh\ZjZ� ihklZ\ey_fh]h nbjfZfb� ih\_^_gb_ dhlhjuo jZkke_^m_lky hj]Zghf ih

\hijhkZf dhgdmj_gpbb� FZkrlZ[u aehmihlj_[e_gbc ^hfbgbjmxsbf iheh`_gb_f gZ jugd_ fh]ml

rbjhdh \Zjvbjh\Zlvky \ aZ\bkbfhklb hl k_dlhjZ� Aehmihlj_[e_gby \dexqZxl \ k_[y ke_^mxs__�

mklZgh\e_gb_ g_jZamfguo beb aZ\ur_gguo p_g� p_gh\mx ^bkdjbfbgZpbx� obsgbq_kdmx

ijZdlbdm p_ghh[jZah\Zgby� hldZa hl hkms_kl\e_gby k^_ehd beb ijh^Z`� ijh^Z`b k �gZ]jmadhc�

beb gZ\yau\Zgb_ ijbgm^bl_evgh]h Zkkhjlbf_glZ ijb ijh^Z`Zo� ebr_gb_ ^hklmiZ d h[t_dlZf b

mkem]Zf b l�i�
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<klZ\dZ �

;Zjv_ju gZ imlb ijhgbdgh\_gby gZ jughd kh]eZkgh j_`bfZf aZdhgh^Zl_evkl\Z

b iheblbdb \ h[eZklb dhgdmj_gpbb

;Zjv_ju gZ imlb ijhgbdgh\_gby gZ jughd ij_^klZ\eyxl kh[hc jy^ nZdlhjh\� dhlhju_ fh]ml

[ehdbjh\Zlv beb k^_j`b\Zlv ijhgbdgh\_gb_ gh\uo nbjf gZ jughd hljZkeb ^Z`_ \ l_o kemqZyo�

dh]^Z m`_ ^_ckl\mxsb_ gZ g_f nbjfu ihemqZxl k\_joijb[ueb� Kms_kl\mxl ^\_ h[sb_

dZl_]hjbb [Zjv_jh\� kljmdlmjgu_ �beb wdhghfbq_kdb_� b kljZl_]bq_kdb_ �beb ih\_^_gq_kdb_��

•  Kljmdlmjgu_ [Zjv_ju gZ imlb ijhgbdgh\_gby gZ jughd k\yaZgu k lZdbfb dexq_\ufb

oZjZdl_jbklbdZfb hljZkeb� dZd l_ogheh]by� ba^_j`db ijhba\h^kl\Z b kijhk� <hdjm] \hijhkZ

h lhf� dZdb_ nZdlhju ij_^klZ\eyxl kh[hc kljmdlmjgu_ [Zjv_ju� \_^mlky hij_^_e_ggu_

kihju� Ba gZb[he__ rbjhdh]h hij_^_e_gby \ul_dZ_l� qlh [Zjv_ju gZ imlb ijhgbdgh\_gby

gZ jughd h[mkeh\e_gu ^bnn_j_gpbZpb_c ijh^mdpbb� Z[khexlgufb ij_bfms_kl\Zfb

^_ckl\mxsbo gZ jugd_ nbjf k lhqdb aj_gby ba^_j`_d b wnn_dlhf fZkrlZ[Z�

>bnn_j_gpbZpby ijh^mdpbb kha^Z_l ij_bfms_kl\Z ^ey m`_ h[hkgh\Z\rboky gZ jugd_ nbjf

\ kbem lh]h� qlh �gh\bqdb� \ugm`^_gu bf_lv ^_eh k mklhy\r_cky j_imlZpb_c lhj]h\hc

fZjdb kms_kl\mxs_c ijh^mdpbb� :[khexlgu_ ij_bfms_kl\Z k lhqdb aj_gby ba^_j`_d

hagZqZxl� qlh �gh\bqhd� ijhgbdZ_l gZ jughd ijb [he__ \ukhdbo m^_evguo ba^_j`dZo gZ

ex[hf mjh\g_ ijhba\h^kl\Z� \hafh`gh \ kbem [he__ gbadh]h dZq_kl\Z l_ogheh]bb� Wnn_dl

fZkrlZ[Z ijb\h^bl d h]jZgbq_gbx qbkeZ nbjf� dhlhju_ fh]ml ^_ckl\h\Zlv gZ jugd_

^Zggh]h jZaf_jZ ijb fbgbfZevguo ba^_j`dZo� ;he__ madh_ hij_^_e_gb_ kljmdlmjguo

[Zjv_jh\ gZ imlb \uoh^Z gZ jughd [ueh knhjfmebjh\Zgh >`hj^`_f Klb]e_jhf b

klhjhggbdZfb qbdZ]kdhc rdheu Zglblj_klh\kdh]h ZgZebaZ� Ih bo fg_gbx� [Zjv_ju gZ imlb

ijhgbdgh\_gby gZ jughd \hagbdZxl lhevdh \ l_o kemqZyo� dh]^Z �gh\bqhd� \ugm`^_g b^lb

gZ jZkoh^u� dhlhju_ g_ g_kml ^_ckl\mxsb_ gZ jugd_ nbjfu� LZdbf h[jZahf� kh]eZkgh

^Zgghfm hij_^_e_gbx� wnn_dl fZkrlZ[Z b jZkoh^u gZ j_deZfm g_ y\eyxlky [Zjv_jZfb

�ihkdhevdm hgb ij_^klZ\eyxl kh[hc ba^_j`db� dhlhju_ m`_ ^_ckl\mxsb_ gZ jugd_ nbjfu

\ugm`^_gu g_klb ^ey h[_ki_q_gby k\hbo ihabpbc gZ jugd_�� >jm]b_ wdhghfbklu

ih^q_jdb\Zxl lZd`_ \Z`gh_ agZq_gb_ g_\ha\jZlguo ba^_j`_d \ dZq_kl\_ [Zjv_jZ ^ey

\uoh^Z gZ jughd� Ihkdhevdm �gh\bqdb� \ugm`^_gu g_klb ih^h[gu_ jZkoh^u� Z

h[hkgh\Z\rb_ky gZ jugd_ nbjfu m`_ ijhba\_eb bo jZg__� gZ imlb ijhgbdgh\_gby gZ jughd

\ha^\b]Z_lky [Zjv_j� Djhf_ lh]h� g_\ha\jZlgu_ ba^_j`db km`Zxl \hafh`ghklb ^ey moh^Z k

jugdZ b l_f kZfuf ihjh`^Zxl ^hihegbl_evgu_ jbkdb ^ey ihl_gpbZevguo �gh\bqdh\��
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•  KljZl_]bq_kdb_ [Zjv_ju gZ imlb ijhgbdgh\_gby gZ jughd k\yaZgu k ih\_^_gb_f nbjf�

h[hkgh\Z\rboky gZ jugd_� < qZklghklb� lZdb_ nbjfu fh]ml ij_^ijbgbfZlv rZ]b ih

gZjZsb\Zgbx kljmdlmjguo [Zjv_jh\ \ ^_e_ \uoh^Z gZ jughd beb m]jh`Zlv gZg_klb ih

�gh\bqdZf� hl\_lguc m^Zj� _keb l_ ihiulZxlky k^_eZlv wlh� H^gZdh lZdb_ m]jhau ^he`gu

[ulv m[_^bl_evgufb \ lhf kfuke_� qlh nbjfu� m`_ h[hkgh\Z\rb_ky gZ jugd_� ^he`gu [ulv

]hlh\u hkms_kl\blv bo� _keb �gh\bqhd� \k_ `_ ihc^_l gZ wlhl rZ]� KljZl_]bq_kdh_

k^_j`b\Zgb_ ijhgbdgh\_gby gZ jughd gh\uo nbjf g_j_^dh k\yaZgh k hij_^_e_ggufb

mij_`^Zxsbfb ^_ckl\byfb h[hkgh\Z\rboky gZ jugd_ nbjf� H^gbf ba ijbf_jh\ y\ey_lky

g_^hims_gb_ �gh\bqdh\� d h[t_dlZf b mkem]Zf� dh]^Z ^_ckl\mxsZy gZ jugd_ nbjfZ

hkms_kl\ey_l qj_af_jgu_ \eh`_gby \ ijhba\h^kl\_ggu_ fhsghklb ^ey kha^Zgby m]jhau

jZa\yau\Zgby p_gh\hc \hcgu \ kemqZ_ j_Zevghc ihiuldb gh\uo nbjf ijhgbdgmlv gZ jughd�

?s_ h^gbf ijbf_jhf y\ey_lky bkdmkkl\_ggh_ kha^Zgb_ gh\uo fZjhd b lh\Zjh\ k p_evx

h]jZgbqblv \hafh`ghklv bfblZpbb� Ih wlhfm ih\h^m ih�ij_`g_fm \_^mlky kihju� B

gZdhg_p� bklhqgbdhf kha^Zgby [Zjv_jh\ ^ey ijhgbdgh\_gby gZ jughd hljZkeb fh]ml [ulv

ijZ\bl_evkl\Z� dhlhju_ mklZgZ\eb\Zxl ijZ\beZ ebp_gabjh\Zgby b ^jm]b_
j_]eZf_glbjmxsb_ ghjfu�

;Zjv_ju gZ imlb ijhgbdgh\_gby gZ jughd lhc beb bghc hljZkeb fh]ml agZqbl_evgh

\Zjvbjh\Zlvky \ aZ\bkbfhklb hl kl_i_gb aj_ehklb beb mjh\gy jZa\blby jugdZ� <hafh`gu_

[Zjv_ju gZ imlb ijhgbdgh\_gby gZ jughd hl^_evguo hljZke_c \ mkeh\byo aj_ehc wdhghfbdb

fh`gh jZa[blv gZ ke_^mxsb_ dZl_]hjbb�

<ukhdb_ [Zjv_ju Mf_j_ggh \ukhdb_ [Zjv_ju Gbadb_ [Zjv_ju

Ijhba\h^kl\h b

jZkij_^_e_gb_

we_dljhwg_j]bb

F_klgu_ l_e_nhggu_

kem`[u

=Za_lu

Nbjf_ggu_ khjlZ fueZ

:\bZpbhggZy

ijhfure_gghklv

:\lhfh[bevgZy

ijhfure_gghklv

Mgb\_jkZevgu_

dhfivxl_ju

Ly`_eh_

we_dljhh[hjm^h\Zgb_

Ehdhfhlb\u

Ib\h

Ibs_\u_ ijh^mdlu ba

a_jgZ

Dhg^bl_jkdb_ ba^_eby

;_aZedh]hevgu_ gZibldb

Kb]Zj_lu

I_jbh^bq_kdb_ ba^Zgby

Ba^_eby ba ]bikZ

Hj]Zgbq_kdb_ obfbq_kdb_

\_s_kl\Z

LmZe_lgu_ kj_^kl\Z

G_nl_i_j_jZ[hldZ

:exfbgb_\Zy

ijhfure_gghklv

Ly`_eh_ ijhfure_ggh_

h[hjm^h\Zgb_

Djmigh]Z[Zjblgu_

[ulh\u_ ijb[hju

@_e_agh^hjh`guc

ljZgkihjl

MiZdh\dZ fykghc

ijh^mdpbb

FmdZ

Dhgk_j\bjh\Zggu_ njmdlu

b h\hsb

Ba^_eby ba r_jklb

b oehidZ

Ij_^f_lu h^_`^u

F_edb_ f_lZeehba^_eby

>_j_\yggZy f_[_ev

=hnjbjh\Zggu_

dhgl_cg_ju

I_qZlgh_ ^_eh

H[m\v

:\lhfh[bevgu_ i_j_\hadb

Bklhqgbdb� XGDL:> b:� Shepherd, The Economics of Industrial Organization.
?QJOHZRRG Cliffs, 1990.
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<klZ\dZ ��

AZq_f gm`gh mklZgZ\eb\Zlv dhgljhev aZ kebygbyfb"

G_dhlhju_ kljZgu� bf_xsb_ g_ hq_gv agZqbl_evgu_ jugdb� iheZ]Zxl� qlh \ dhgljhe_ aZ

kebygbyfb g_l g_h[oh^bfhklb� ihkdhevdm hgb g_ ohlyl ij_iylkl\h\Zlv j_kljmdlmjbaZpbb nbjf�

klj_fysboky ^hklbqv hij_^_e_gghc �djblbq_kdhc fZkku�� dhlhjZy iha\hebl bf \uclb gZ mjh\_gv

dhgdmj_glhkihkh[ghklb gZ fbjh\uo jugdZo� >jm]b_ `_ kqblZxl� qlh gZebqb_ g_dh_]h

�gZpbhgZevgh]h eb^_jZ�� ^Z`_ aehmihlj_[eyxs_]h k\hbf fhghihevguf iheh`_gb_f gZ

\gmlj_gg_f jugd_� fh`_l iha\heblv bf ^hklbqv mjh\gy dhgdmj_glhkihkh[ghklb aZ jm[_`hf� gZ

jugdZo lj_lvbo kljZg� < ihjy^d_ \hajZ`_gby a^_kv fh`gh ijb\_klb ^\Z Zj]mf_glZ� <h�i_j\uo�

fhghihebb qZklh ihemqZxl k\hx �fhghihevgmx j_glm�� g_ ih\urZy mjh\gy k\h_c

dhgdmj_glhkihkh[ghklb aZ jm[_`hf� aZ kq_l hl_q_kl\_gguo ihlj_[bl_e_c b \ dhg_qghf kq_l_ \

ms_j[ jZa\blbx wdhghfbdb \ p_ehf� <h�\lhjuo� _keb f_klguc jughd hldjul ^ey dhgdmj_gpbb kh

klhjhgu bfihjlZ beb IBB� mjh\g_f ijh\_jdb \ jZfdZo dhgljhey aZ kebygbyfb fh`_l klZlv

fbjh\hc jughd� b _^bghfm hl_q_kl\_gghfm ihklZ\sbdm \k_ `_ fh`_l [ulv ^Zgh jZaj_r_gb_ gZ

hkms_kl\e_gb_ kebygby� Ke_^m_l hlf_lblv lZd`_� qlh aZij_s_gb_ dZdh]h�eb[h dZjl_ey ijb

hlkmlkl\bb \hafh`ghklb ijbgylv f_ju ijhlb\ qe_gh\ dZjl_ey� j_rb\rbo hkms_kl\blv kebygb_�

mljZqb\Z_l kfuke� Djhf_ lh]h� g_ bf_y kbkl_fu dhgljhey aZ kebygbyfb� ijbgbfZxsZy kljZgZ

ebrZ_l k_[y \hafh`ghklb hijhl_klh\Zlv bghkljZggu_ kebygby b ijbh[j_l_gby� dhlhju_ fh]ml

bf_lv hljbpZl_evgu_ ihke_^kl\by ^ey gZpbhgZevghc wdhghfbdb�

DZd ijZ\beh� dhgljhev aZ kebygbyfb gZijZ\e_g gZ ij_^hl\jZs_gb_ kha^Zgby � ihkj_^kl\hf

ijbh[j_l_gbc beb bguo kljmdlmjguo h[t_^bg_gbc � ij_^ijbylbc� dhlhju_ [m^ml bf_lv klbfmeu

b \hafh`ghklb ^ey bkihevah\Zgby jughqgh]h \ebygby� KqblZ_lky� qlh \_jhylghklv g_]Zlb\gh]h

\ebygby gZ dhgdmj_gpbx [he__ \ukhdZ \ kemqZ_ kebygbc� dhlhju_ hkms_kl\eyxlky gZ ih\ur_ggh

kdhgp_gljbjh\Zgguo jugdZo beb ijb\h^yl d kha^Zgbx nbjf k g_h[uqgh \ukhdhc ^he_c gZ jugd_�

< aZ\bkbfhklb hl hiulZ� gZdhie_ggh]h hj]ZgZfb ih \hijhkZf dhgdmj_gpbb� b hl ki_pbnbdb

kljZgu djbl_jbc aZdhgghklb kebygby \ujZ[Zlu\Z_lky gZ hkgh\_ aZdhgh\� dZkZxsboky \hijhkh\

^hfbgbjh\Zgby beb h]jZgbq_gbc� eb[h \ dZq_kl\_ hl^_evgh]h djbl_jby� hkgh\Zggh]h gZ

ihdZaZl_eyo j_Zevgh]h beb ihl_gpbZevgh]h \ha^_ckl\by gZ dhgdmj_gpbx b ijhp_kk dhgdmj_glghc

[hjv[u� < wlhc k\yab \ ij_^u^msbo \_jkbyo lbih\h]h aZdhgZ iheh`_gby h dhgljhe_ aZ kebygbyfb

\dexqZebkv \ \hafh`gu_ we_f_glu klZl_c� dZkZxsboky aehmihlj_[e_gby ^hfbgbjmxsbf

iheh`_gb_f�

;hevrbgkl\h kbkl_f dhgljhey aZ kebygbyfb ijbf_gyxl lm beb bgmx nhjfm djbl_jby

jughqghc ^heb� dhlhjZy bkihevam_lky eb[h \ dZq_kl\_ hkgh\Zgby ^ey ijh\_^_gby ^Zevg_crbo

jZkke_^h\Zgbc� eb[h \ dZq_kl\_ bkoh^ghc ihkuedb ^ey \ug_k_gby aZdexq_gby h aZdhgghklb

kebygby� < [hevrbgkl\_ kbkl_f hij_^_eyxlky ijhp_^mju ij_^\Zjbl_evgh]h m\_^hfe_gby

ijZ\hijbf_gbl_evguo hj]Zgh\ h kjZ\gbl_evgh djmiguo� agZqbfuo k^_edZo b hkh[u_ ijhp_^mju

ijh\_^_gby aZ[eZ]h\j_f_gguo jZkke_^h\Zgbc \ p_eyo \uy\e_gby b mj_]mebjh\Zgby ijh[e_f ^h

nZdlbq_kdhc j_kljmdlmjbaZpbb ijb hkms_kl\e_gbb kebygby�

:gZeba \ jZfdZo dhgljhey aZ kebygbyfb \dexqZ_l \ k_[y ke_^mxsb_ we_f_glu�

•  hij_^_e_gb_ khhl\_lkl\mxs_]h jugdZ ih ]_h]jZnbq_kdhfm beb lh\Zjghfm ijbagZdm�

•  hij_^_e_gb_ oZjZdl_jbklbd lh\Zjh\� dhlhju_ y\eyxlky j_Zevgufb beb ihl_gpbZevgufb

dhgdmj_glZfb�

•  \uy\e_gb_ nbjf� dhlhju_ fh]ml khklZ\blv dhgdmj_gpbx�
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•  hij_^_e_gb_ hlghkbl_evguo jughqguo ^he_c b kljZl_]bq_kdhc agZqbfhklb wlbo nbjf gZ

hij_^_e_gguo lh\Zjguo jugdZo�

•  mklZgh\e_gb_ kl_i_gb \_jhylghklb ijhgbdgh\_gby gh\uo nbjf gZ jughd b nZdlZ

kms_kl\h\Zgby j_Zevguo [Zjv_jh\ gZ imlb lZdh]h ijhgbdgh\_gby�
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M\_^hfe_gb_� BgnhjfZpby h klhjhgZo b h kh]eZr_gbb

•  H[sb_ k\_^_gby h nbjfZo� ij_^klZ\eyxsbo m\_^hfe_gb_�

•  bgnhjfZpby h klhjhgZo kh]eZr_gby b ex[uo dhjihjZlb\guo ]jmiiZo� \ dhlhju_ hgb \oh^yl�

•  ih^jh[gZy bgnhjfZpby h kh]eZr_gbyo beb ^h]h\hj_gghklyo� y\eyxsboky ij_^f_lhf

m\_^hfe_gby� \dexqZy ex[u_ iheh`_gby� dhlhju_ fh]ml h]jZgbqblv k\h[h^m ^_ckl\bc klhjhg

\ \hijhkZo ijbgylby g_aZ\bkbfuo dhff_jq_kdbo j_r_gbc�

•  g_ bf_xs__ dhgnb^_gpbZevgh]h oZjZdl_jZ j_axf_� dhlhjh_ hj]Zg ih \hijhkZf dhgdmj_gpbb

fh`_l him[ebdh\Zlv \ HnbpbZevguo \_^hfhklyo beb jZaf_klblv \ Bgl_jg_l_ \f_kl_ k

ijhkv[hc d lj_lvbf kljZgZf ij_^klZ\blv k\hb aZf_qZgby�

•  ijbqbgu� ih dhlhjuf hj]Zg ih \hijhkZf dhgdmj_gpbb ^he`_g ihclb gZ hlklmie_gb_ hl

h[s_]h aZij_lZ beb ij_^hklZ\blv batylb_�

•  \kihfh]Zl_evgZy ^hdmf_glZpby �gZijbf_j� ]h^h\u_ hlq_lu b \_^hfhklb klhjhg aZ ihke_^gb_

ljb ]h^Z��

•  dhibb kh[kl\_gguo beb \g_rgbo ^he]hkjhqguo dhgtxgdlmjguo bkke_^h\Zgbc beb ieZgh\hc

^hdmf_glZpbb�

BgnhjfZpby h khhl\_lkl\mxs_f jugd_� dhlhjZy ^he`gZ [ulv

ijbeh`_gZ d m\_^hfe_gbx

•  HibkZgb_ khhl\_lkl\mxs_]h lh\Zjgh]h jugdZ� dhlhjuc hij_^_ey_lky hj]Zghf ih \hijhkZf

dhgdmj_gpbb \ dZq_kl\_ khklhys_]h ba \k_o lh\Zjh\ b�beb mkem]� dhlhju_ kqblZxlky

ihlj_[bl_e_f \aZbfhaZf_gbfufb beb ZgZeh]h\ufb� k mdZaZgb_f oZjZdl_jbklbd lh\Zjh\� bo

p_g beb ij_^gZagZq_gby�

•  hibkZgb_ khhl\_lkl\mxs_]h ]_h]jZnbq_kdh]h jugdZ� dhlhjuc hij_^_ey_lky hj]Zghf ih

\hijhkZf dhgdmj_gpbb \ dZq_kl\_ hl^_evgh]h jZchgZ� gZ l_jjblhjbb dhlhjh]h

khhl\_lkl\mxsb_ ij_^ijbylby aZgbfZxlky ihklZ\dhc lh\Zjh\ beb mkem]� \ dhlhjhf mkeh\by

dhgdmj_gpbb y\eyxlky ^hklZlhqgh h^ghjh^gufb b dhlhjuc fh`gh hlebqblv hl khk_^gbo

jZchgh\ \ kbem lh]h� qlh� \ qZklghklb� mkeh\by dhgdmj_gpbb \ wlbo jZchgZo agZqbl_evgh

hlebqZxlky�

•  iheh`_gb_ klhjhg� dhgdmj_glh\ b deb_glh\ gZ khhl\_lkl\mxs_f lh\Zjghf jugd_ �jugdZo��

•  mkeh\by ijhgbdgh\_gby gZ jughd b ihl_gpbZevgZy dhgdmj_gpby gZ lh\Zjghf b

]_h]jZnbq_kdhf jugdZo�

BgnhjfZpby h khhl\_lkl\mxs_f jugd_ ^ey kljmdlmjguo

kh\f_klguo ij_^ijbylbc

•  hibkZgb_ khhl\_lkl\mxs_]h lh\Zjgh]h b ]_h]jZnbq_kdh]h jugdh\ ih \ur_ijb\_^_gghc ko_f_

iexk ^hihegbl_evgu_ k\_^_gby h lh\ZjZo beb mkem]Zo� ijyfh beb dhk\_ggh aZljZ]b\Z_fuo
kh]eZr_gb_f�
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•  k\_^_gby h lh\ZjZo beb mkem]Zo� dhlhju_ y\eyxlky [ebadbfb wdhghfbq_kdbfb ZgZeh]Zfb� b

[he__ ih^jh[gZy bgnhjfZpby h ]_h]jZnbq_kdhf jugd_�

•  bgnhjfZpby h qe_gZo ]jmiiu� ^_ckl\mxsbo gZ l_o `_ jugdZo�

•  k\_^_gby h[ mqZklgbdZo� dhgdmj_glZo b deb_glZo ih ijb\_^_gghc \ur_ ko_f_�

•  k\_^_gby h[ mkeh\byo ijhgbdgh\_gby gZ jughd b h ihl_gpbZevghc dhgdmj_gpbb ih

ijb\_^_gghc \ur_ ko_f_ iexk ^hihegbl_evgZy bgnhjfZpby� gZijbf_j h fbgbfZevguo

jZaf_jZo ij_^ijbylby ^ey ijhgbdgh\_gby gZ khhl\_lkl\mxsbc lh\Zjguc jughd �jugdb��

Bklhqgbdb� XGDL:> b ?\jhi_ckdZy dhfbkkby�
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<klZ\dZ ��

Ijhp_^mju ijh\_^_gby jZkke_^h\Zgbc

i) K\_^_gby� dhlhju_ ^he`gu gZoh^blv hljZ`_gb_ \ `Zeh[_� ih^Z\Z_fhc \ hj]Zg ih

\hijhkZf dhgdmj_gpbb

•  k\_^_gby h aZy\bl_e_ `Zeh[u b h nbjf_ �nbjfZo�� gZ dhlhjmx �dhlhju_� ih^Z_lky `Zeh[Z�

•  baeh`_gb_ kms_kl\Z `Zeh[u�

•  ^hdmf_glZevgh_ ih^l\_j`^_gb_ ijbqbg� h[mkeh\eb\Zxsbo aZdhgguc bgl_j_k aZy\bl_ey

`Zeh[u \ ^Zgghf kemqZ_�

•  k\_^_gby h lhf� ih^Z\ZeZkv eb ZgZeh]bqgZy `Zeh[Z \ dZdb_�eb[h ^jm]b_ hj]Zgu �gZijbf_j� \

hljZke_\u_ fbgbkl_jkl\Z beb \_^hfkl\Z� b g_ jZkkfZljb\Z_lky eb hgZ \ km^_�

•  bgnhjfZpby h ex[uo lh\ZjZo beb mkem]Zo� bf_xsbo hlghr_gb_ d ^_em� b hibkZgb_

khhl\_lkl\mxs_]h jugdZ�

•  baeh`_gb_ f_j� dhlhju_ h`b^Zxlky hl hj]ZgZ ih \hijhkZf dhgdmj_gpbb �\dexqZy f_ju

\j_f_ggh]h oZjZdl_jZ��

ii) Ijbf_ju ^hdmf_glh\� dhlhju_ fh`_l ijh\_jblv hj]Zg ih \hijhkZf dhgdmj_gpbb

•  nbgZgkh\Zy ^hdmf_glZpby�

•  k[ulh\Zy ^hdmf_glZpby�

•  ijhba\h^kl\_ggZy ^hdmf_glZpby�

•  hlq_lghklv h ih_a^dZo�

•  `mjgZeu ^ey aZibk_c�

•  hlq_lu beb ijhlhdheu kh\_sZgbc b \klj_q eb[h \gmljb dhfiZgbb� eb[h k lj_lvbfb

klhjhgZfb�

•  aZibkb b i_j_ibkdZ �\gmlj_ggyy b \g_rgyy�� ebqgu_ f_fhjZg^mfu� \dexqZy ghf_jZ l_e_nhgh\

b nZdkh\� bkihevah\Z\rb_ky \ dhgdj_lgu_ i_jbh^u� we_dljhggu_ ihqlh\u_ khh[s_gby�

•  nhlh]jZnbq_kdb_ fZl_jbZeu�

Bklhqgbdb� ?\jhi_ckdZy dhfbkkby b HWKJ�
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m\_^hfe_gb_ h kebygbb

y\ey_lky h[yaZl_evguf

ijb ij_\ur_gbb

ihjh]h\uo mjh\g_c�
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m\_^hfe_gby eb[h

6 g_^_ev k ^Zlu
ij_^klZ\e_gby

m\_^hfe_gby \ l_o

kemqZyo� dh]^Z klhjhgu

aZy\eyxl h[

h[yaZl_evkl\Zo� dhlhju_

ijba\Zgu h[_ki_qblv

hkgh\m ^ey

ij_^hklZ\e_gby

jZaj_r_gby�

WlZi �� q_luj_

^hihegbl_evguo f_kypZ�

IjbhklZgh\e_gb_�

ijbhklZgh\e_gb_ k^_edb

^h \ug_k_gby

hdhgqZl_evgh]h j_r_gby

ijb h]jZgbq_gguo

bkdexq_gbyo \ kemqZ_

h[ty\e_gby im[ebqguo

lhj]h\�

Ijb\_^_l eb kebygb_ d

h[_ki_q_gbx beb

mdj_ie_gbx

^hfbgbjmxs_]h

iheh`_gby� dhlhjh_

[m^_l agZqbl_evgh

ij_iylkl\h\Zlv

dhgdmj_gpbb gZ h[s_f

jugd_ beb gZ

agZqbl_evghc _]h qZklb�

Djhf_ lh]h�

dhhi_jZpbhggu_

Zki_dlu iheghklvx

nmgdpbhgZevguo

kh\f_klguo

ij_^ijbylbc

hp_gb\Zxlky \

khhl\_lkl\bb k

djbl_jbyfb�

aZeh`_ggufb \

imgdlZo � b � klZlvb 81.
< p_ehf wdhghfbq_kdb_

\u]h^u ^he`gu

i_j_\_rb\Zlv

\hafh`guc ms_j[�

ijbqbgy_fuc

dhgdmj_gpbb�

G_ij_^klZ\e_gb_

m\_^hfe_gby� rljZnu \

jZaf_j_ hl � ��� ^h

50 000 _\jh�

Hkms_kl\e_gb_ k^_edb

^h \ug_k_gby

hdhgqZl_evgh]h

j_r_gby� rljZnu \

jZaf_j_ ^h ��� hl

kh\hdmigh]h fbjh\h]h

h[hjhlZ klhjhg�

Hkh[u_ ijZ\beZ jZkq_lZ

ihjh]h\uo mjh\g_c ^ey

[Zgdh\ b kljZoh\uo

dhfiZgbc�

< kemqZ_ kebygbc \

m]hevghc

ijhfure_gghklb b

q_jghc f_lZeemj]bb

ijbf_gyxlky iheh`_gby

>h]h\hjZ ih m]ex b

klZeb �j_r_gb_ h

kh]eZkh\Zgbb ijhp_^mj

ijbgylh � fZjlZ

1998 ]h^Z��

=_jfZgby

Gh\h_ aZdhgh^Zl_evkl\h

\klmibeh \ kbem k yg\Zjy

1999 ]h^Z�

H[yaZl_evgZy kbkl_fZ�

NhjfZ m\_^hfe_gby�

hlkmlkl\b_ ki_pbZevghc

nhjfu� khdjZs_gguc

\ZjbZgl ih kjZ\g_gbx k

nhjfhc KH� gZ

g_f_pdhf yaud_�

Kh\hdmiguc fbjh\hc

h[hjhl \k_o klhjhg

k\ur_ � fej^� g_f_pdbo

fZjhd b h[hjhl dZd

fbgbfmf h^ghc klhjhgu

\ =_jfZgbb g_ f_g__

50 feg� g_f_pdbo fZjhd

�batylby de minimis).

Ij_^\Zjbl_evgh_

m\_^hfe_gb_ h kebygbb

\ ex[h_ \j_fy ^h

hdhgqZl_evgh]h

kh\_jr_gby k^_edb�

WlZi �� h^bg f_kyp k

^Zlu ij_^klZ\e_gby

m\_^hfe_gby�

WlZi �� ljb

^hihegbl_evguo f_kypZ�

IjbhklZgh\e_gb_�

aZij_l gZ kh\_jr_gb_

k^_edb ^h ijbgylby

hdhgqZl_evgh]h j_r_gby

�\hafh`ghklv batylby

ijb gZebqbb

m[_^bl_evguo ijbqbg��

Ijb\_^_l eb kebygb_ d

h[_ki_q_gbx beb

mdj_ie_gbx

^hfbgbjmxs_]h

iheh`_gby gZ jugd_

�klZlmlgZy ij_amfipby

^hfbgbjh\Zgby��

fbgmku dhlhjh]h g_

[m^ml i_j_\_rb\Zlvky

memqr_gb_f jughqguo

mkeh\bc�

G_ij_^klZ\e_gb_

m\_^hfe_gby� g_ihegh_�

g_ijZ\bevgh_ beb

aZiha^Zeh_

m\_^hfe_gb_� rljZnu \

jZaf_j_ ^h �� 000
g_f_pdbo fZjhd�

Kh\_jr_gb_ k^_edb ^h

ijbgylby

hdhgqZl_evgh]h

j_r_gby� rljZnu \

jZaf_j_ ^h � feg�

g_f_pdbo fZjhd beb

Ki_pbZevgu_

iheh`_gby \ k_dlhj_

l_e_jZ^bh\_sZgby�

>hihegbl_evgu_

ijhp_^mju m\_^hfe_gby

^ey [Zgdh\ b kljZoh\uo

dhfiZgbc�

M\_^hfe_gb_ [_a

�g_hijZ\^Zgguo

aZ^_j`_d� ihke_

hkms_kl\e_gby kebygby�

h dhlhjhf [ueh ih^Zgh
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KljZgu

Ihjh]h\u_ djbl_jbb

m\_^hfe_gby�

ij_^_evgu_ kjhdb

ih^Zqb m\_^hfe_gby

Ij_^_evgu_ kjhdb

ijbgylby j_r_gbc

�wlZi ��wlZi ��

Hkgh\ghc djbl_jbc

^ey ijbgylby

iheh`bl_evgh]h

j_r_gby KZgdpbb AZf_qZgby

lj_odjZlgh]h h[t_fZ

^hihegbl_evguo

ihklmie_gbc�

ijbagZgb_ k^_edb

gbqlh`ghc�

G_ij_^klZ\e_gb_

m\_^hfe_gby ihke_

kh\_jr_gby k^_edb�

rljZnu \ jZaf_j_ ^h

50 ��� g_f_pdbo fZjhd�

m\_^hfe_gb_�

Bg^by

H[yaZl_evgZy kbkl_fZ� AZdhg h dhfiZgbyo�

ijbh[j_l_gb_ ^heb

Zdpbc� ij_\urZxs_c

���� i_j_^ZqZ ^heb

Zdlb\h\� ij_\urZxsbc

10%.

Dh^_dk ih]ehs_gbc�

ijbh[j_l_gb_ ^heb

Zdpbc \ jZaf_j_ ���

beb [he__�

AZdhg h dhfiZgbyo�

Zdpbb bghkljZgguo

dhfiZgbc ± �� ^g_c�

GbdZdbo ^jm]bo

ij_^_evguo kjhdh\�

Bgl_j_ku dhfiZgbb�

]hkm^Zjkl\_ggu_

bgl_j_ku eb[h bgl_j_ku

Zdpbhg_jh\�

G_\uiheg_gb_�

ij_^mkfhlj_gu kZgdpbb�

Ki_pbZevgu_

iheh`_gby ^ey

bghkljZgguo dhfiZgbc

k aZj_]bkljbjh\Zggufb

hl^_e_gbyfb \ Bg^bb�

BlZeby

H[yaZl_evgZy kbkl_fZ�

NhjfZ m\_^hfe_gby�

ki_pbZevgZy nhjfZ�

Ih^jh[gZy bgnhjfZpby

ih ZgZeh]bb k nhjfhc

KH� GZ blZevygkdhf

yaud_�

Kh\hdmiguc h[hjhl \

BlZebb [he__ ��� fej^�

ebj eb[h ij_^iheZ]Z_�

fuc h[hjhl \ BlZebb

gh\hc _^bgbpu k\ur_

71 fej^� ebj�

Ij_^klZ\e_gb_

m\_^hfe_gby h kebygbb

\ ex[h_ \j_fy ^h

aZ\_jr_gby k^_edb�

WlZi �� �� ^g_c k ^Zlu

ij_^klZ\e_gby

m\_^hfe_gby�

WlZi �� ��

^hihegbl_evguo ^g_c

�k \hafh`ghklvx

ijh^e_gby _s_ gZ

30 ^g_c \ kemqZ_
hlkmlkl\by ^hklZlhqghc

bgnhjfZpbb��

;_a ijbhklZgh\e_gby�

DZd h[s__ ijZ\beh�

k^_edZ fh`_l [ulv

kh\_jr_gZ ihke_

ij_^klZ\e_gby

m\_^hfe_gby�

Ijb\_^_l eb kebygb_ d

h[_ki_q_gbx beb

mdj_ie_gbx

^hfbgbjmxs_]h

iheh`_gby gZ

gZpbhgZevghf jugd_

lZdbf h[jZahf� qlh wlh

kha^Zkl m]jham ih^ju\Z

beb agZqbl_evgh]h b

^he]h\j_f_ggh]h

h]jZgbq_gby

dhgdmj_gpbb�

G_ij_^klZ\e_gb_

m\_^hfe_gby� rljZnu \

jZaf_j_ ^h �� h[hjhlZ

klhjhg \ BlZebb aZ ]h^�

ij_^r_kl\mxsbc

hijhl_klh\Zgbx k^_edb�

Hkms_kl\e_gb_ kebygby

^h ijbgylby

hdhgqZl_evgh]h

j_r_gby� gbdZdbo

rljZnh\ g_

ij_^mkfhlj_gh�

Ki_pbZevgu_

iheh`_gby \ k_dlhjZo

we_dljh� b

]ZahkgZ[`_gby� \ kn_j_

l_e_jZ^bh\_sZgby b

dbghijhdZlZ� Z lZd`_

^ey [Zgdh\ b kljZoh\uo

dhfiZgbc�

Yihgby

H[yaZl_evgZy kbkl_fZ�

NhjfZ m\_^hfe_gby�

ij_^klZ\e_gb_ hnbpb�

Zevgh]h ^hdeZ^Z \

Dhfbkkbx ih ^h[jh�

kh\_klghc dhgdmj_gpbb

�D>D�� M\_^hfe_gb_

^he`gh ij_^klZ\eylvky

gZ yihgkdhf yaud_�

< khhl\_lkl\bb k

ihijZ\dZfb d aZdhgh^Z�

l_evkl\m� \klmib\rbfb

\ kbem � yg\Zjy

1999 ]h^Z� lj_[h\Zgby \
hlghr_gbb m\_^hfe_gbc

h kebygbyo b i_j_^Zq_

hi_jZpbc [ueb kgb`_gu

iml_f mklZgh\e_gby

ihjh]h\uo mjh\g_c�

\ujZ`_gguo \ ^_g_`ghc

nhjf_� Kh]eZkgh wlbf

ihijZ\dZf lj_[h\Zgby h

ij_^klZ\e_gbb m\_^hf�

e_gbc jZkijhkljZgyxlky

lhevdh gZ kebygby b

Gb h^gZ dhfiZgby g_

bf__l ijZ\Z hkms_kl�

\blv kebygb_ beb

i_j_^Zqm hi_jZpbc ^h

bkl_q_gby ���^g_\gh]h

i_jbh^Z h`b^Zgby�

dhlhjuc hlkqblu\Z_lky

k ^Zlu hnbpbZevgh]h

ijbgylby D>D d

jZkkfhlj_gbx

m\_^hfe_gby h kebygbb

beb i_j_^Zq_ hi_jZpbc�

ijb hlkmlkl\bb dZdbo�

eb[h \hajZ`_gbc kh

klhjhgu D>D�

JZaj_r_gb_

ij_^hklZ\ey_lky \ lhf

kemqZ_� _keb kebygb_

beb i_j_^ZqZ hi_jZpbc

g_ ijb\h^bl d

kms_kl\_gghfm

h]jZgbq_gbx

dhgdmj_gpbb gZ

khhl\_lkl\mxs_f

jugd_�

G_ij_^klZ\e_gb_

m\_^hfe_gby�

fZdkbfZevguc rljZn \

jZaf_j_ � feg� b_g�

Hkms_kl\e_gb_ k^_edb

^h ij_^hklZ\e_gby

jZaj_r_gby�

fZdkbfZevguc rljZn \

jZaf_j_ � feg� b_g�

Ihjh]h\uc mjh\_gv ih

jZaf_jZf ihklmie_gbc

ijbf_gy_lky \ kemqZ_

ijbh[j_l_gby gh\hc

yihgkdhc dhfiZgbb�
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KljZgu

Ihjh]h\u_ djbl_jbb

m\_^hfe_gby�

ij_^_evgu_ kjhdb

ih^Zqb m\_^hfe_gby

Ij_^_evgu_ kjhdb

ijbgylby j_r_gbc

�wlZi ��wlZi ��

Hkgh\ghc djbl_jbc

^ey ijbgylby

iheh`bl_evgh]h

j_r_gby KZgdpbb AZf_qZgby

k^_edb ih i_j_^Zq_

hi_jZpbc f_`^m dhfiZ�

gb_c k kh\hdmiguf

h[t_fhf Zdlb\h\ [he__

�� fej^� b_g b dhfiZgb�

_c� m dhlhjhc h[sbc

h[t_f Zdlb\h\ ij_\u�

rZ_l � fej^� b_g�

F_dkbdZ

H[yaZl_evgZy kbkl_fZ�

NhjfZ m\_^hfe_gby�

khdjZs_ggZy beb

jZa\_jgmlZy nhjfZ�

AZiheg_gb_ Zgd_lu

lhevdh ijb

bkihevah\Zgbb

jZa\_jgmlhc nhjfu�

AZy\e_gb_ gZ bkiZgkdhf

yaud_�

H[uqgZy ijhp_^mjZ�

ijbf_jgh ��

dZe_g^Zjguo ^g_c k

\hafh`ghklvx

ijh^e_gby ^h ��� ^g_c \

kemqZ_ keh`guo ^_e�

Ij_^klZ\e_gb_

m\_^hfe_gby ^h

kh\_jr_gby kebygby�

1) Ijbh[j_l_gb_

h[t_dlZ gZ kmffm

44 feg� ^hee� beb [he__�

2) ijbh[j_l_gb_
35�ijhp_glghc beb

[he__ djmighc ^heb

mqZklby \ nbjf_ k

h[sbf h[t_fhf Zdlb\h\

beb ijh^Z` [he__

176 feg� ^hee� KR:�

H[t_f Zdlb\h\ beb

ijh^Z` klhjhg \ jZaf_j_

176 feg� ^hee� KR:�

\dexqZy ijbh[j_l_gb_

Zdlb\h\ beb ^heb

mqZklby \ Zdpbhg_jghf

dZiblZe_ \ jZaf_j_

18 feg� ^hee� KR: beb

[he__� < hkgh\ghf

Zdlb\u beb ijh^Z`b gZ

l_jjblhjbb F_dkbdb�

H[sb_ mkeh\by�

h]jZgbq_gb_� ih^ju\

beb [ehdbjh\Zgb_

dhgdmj_gpbb�

Ki_pbnbq_kdb_

djbl_jbb� ijbh[j_l_gb_

jughqgh]h \ebygby�

\ul_kg_gb_ dhgdmj_glh\

beb aZdjulb_ ^hklmiZ gZ

jughd� kh^_ckl\b_

ijbf_g_gbx

Zglbdhgdmj_glghc

ijZdlbdb �aZij_l per se
beb ijZ\beh

jZamfghklb��

G_ij_^klZ\e_gb_

m\_^hfe_gby� rljZnu

�\ jZaf_j_ ^h ��� 000

^hee� KR:� b

ijbagZgb_ k^_edb

gbqlh`ghc�

IjZ\beZ dhgdmj_gpbb

jZkijhkljZgyxlky gZ

[hevrbgkl\h

ki_pbZevgh

j_]mebjm_fuo hljZke_c�

Hkh[u_ ijZ\beZ ^ey

[Zgdh\ b

l_e_dhffmgbdZpbhgguo

nbjf�

Ihjlm]Zeby

H[yaZl_evgZy kbkl_fZ� Kh\hdmigZy ^hey jugdZ

\ Ihjlm]Zebb [he__ ���

beb kh\hdmiguc h[hjhl

\ Ihjlm]Zebb [he__

30 feg� wkdm^h�

Ij_^klZ\e_gb_

m\_^hfe_gby� ^h

aZ\_jr_gby \k_o

xjb^bq_kdbo rZ]h\�

ijb\h^ysbo d j_Zevghc

dhgp_gljZpbb� b ^h

h[ty\e_gby ex[uo

im[ebqguo lhj]h\�

k\yaZgguo k wlhc

k^_edhc�

WlZi �� �� ^g_c k ^Zlu

ij_^klZ\e_gby

m\_^hfe_gby �k

\hafh`ghklvx

ijh^e_gby \ kemqZ_

aZijZrb\Zgby

^hihegbl_evghc

bgnhjfZpbb beb

ij_^klZ\e_gby \

m\_^hfe_gbb eh`ghc

bgnhjfZpbb� beb

90 ^g_c ijb

aZ^_ckl\h\Zgbb

dhfi_l_glgufb

hj]ZgZfb ijhp_^mju ex
officio� M\_^hfe_gb_

gZijZ\ey_lky fbgbkljm�

hl\_qZxs_fm aZ

\hijhku lhj]h\eb� ^ey

ijbgylby j_r_gby�

WlZi �� \ l_q_gb_

50 ^g_c beb �� ^g_c k

^Zlu ij_^klZ\e_gby

m\_^hfe_gby \

aZ\bkbfhklb hl

\ug_k_gby

iheh`bl_evghc beb

hljbpZl_evghc hp_gdb

Ijb\_^_l eb ^ZggZy

k^_edZ d h[_ki_q_gbx

beb mdj_ie_gbx

^hfbgbjmxs_]h

iheh`_gby \

Ihjlm]Zebb beb gZ

agZqbl_evghc qZklb

l_jjblhjbb Ihjlm]Zebb

ijb mkeh\bb� qlh wlh

fh`_l [ehdbjh\Zlv�

^_nhjfbjh\Zlv beb

h]jZgbqblv

dhgdmj_gpbx� <f_kl_ k

l_f k^_edZ fh`_l [ulv

kZgdpbhgbjh\ZgZ� _keb

1) h[sbc

wdhghfbq_kdbc wnn_dl

hl ij_^iheZ]Z_fh]h

kebygby y\ey_lky

iheh`bl_evguf beb

2) f_`^mgZjh^gZy
dhgdmj_glhkihkh[ghklv

mqZkl\mxsbo

ij_^ijbylbc

agZqbl_evgh ih\ukblky�

G_ij_^klZ\e_gb_

m\_^hfe_gby� rljZnu \

jZaf_j_ hl ��� ��� ^h

100 feg� wkdm^h�

Hkms_kl\e_gb_ k^_edb

^h ij_^hklZ\e_gby

jZaj_r_gby� k^_edZ g_

bf__l gbdZdbo

xjb^bq_kdbo

ihke_^kl\bc ^h

ij_^hklZ\e_gby

jZaj_r_gby�

Iheh`_gby aZdhgZ g_

jZkijhkljZgyxlky gZ

ij_^ijbylby�

ihemqb\rb_ dhgp_kkbx

hl ]hkm^Zjkl\Z� \

ij_^_eZo kn_ju

^_ckl\by ^h]h\hjZ

dhgp_kkbb� Iheh`_gby

\ h[eZklb dhgljhey aZ

kebygbyfb g_

ijbf_gyxlky d

[Zgdh\kdhfm�

nbgZgkh\hfm beb

kljZoh\hfm k_dlhjZf� gZ

dhlhju_� l_f g_ f_g__�

jZkijhkljZgyxlky

hkh[u_ iheh`_gby

ijm^_gpbZevgh]h

oZjZdl_jZ� < qbke_

^jm]bo \hafh`guo

ijbf_gbfuo ghjf

fh`gh gZa\Zlv dh^_dk

aZdhgh\ h dhff_jq_kdbo

dhfiZgbyo� nbgZgkh\h_

b nhg^h\h_

aZdhgh^Zl_evkl\h� Z

lZd`_ ghjfu�

j_]mebjmxsb_

bghkljZggu_
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KljZgu

Ihjh]h\u_ djbl_jbb

m\_^hfe_gby�

ij_^_evgu_ kjhdb

ih^Zqb m\_^hfe_gby

Ij_^_evgu_ kjhdb

ijbgylby j_r_gbc

�wlZi ��wlZi ��

Hkgh\ghc djbl_jbc

^ey ijbgylby

iheh`bl_evgh]h

j_r_gby KZgdpbb AZf_qZgby

^Zgghc k^_edb�

IjbhklZgh\e_gb_

k^_edb ^h ijbgylby

hdhgqZl_evgh]h

j_r_gby�

bg\_klbpbb�

J_kim[ebdZ Dhj_y

H[yaZl_evgZy kbkl_fZ� M\_^hfe_gb_ ^he`gh

ij_^klZ\eylvky \

l_q_gb_ �� ^g_c k ^Zlu

aZdexq_gby kh]eZr_gby�

30 ^g_c �k

\hafh`ghklvx

ijh^e_gby kjhdZ ^h

60 ^g_c��

IjbhklZgh\e_gb_� ��-
^g_\guc i_jbh^ h`b^Z�

gby ihke_ ihemq_gby

m\_^hfe_gby� ij_`^_

q_f ij_^eZ]Z_fh_ keby�

gb_�ijbh[j_l_gb_ fh`_l

[ulv aZ\_jr_gh �wlhl

kjhd fh`_l [ulv khdjZ�

s_g beb m\_ebq_g��

Hkgh\ghc djbl_jbc –

hdZ`_l eb ij_^eZ]Z_fh_

kebygb_�ijbh[j_l_gb_

Zglbdhgdmj_glgh_

\ha^_ckl\b_ gZ jughd�

Ijb hij_^_e_gbb

\_jhylghklb lZdh]h

wnn_dlZ \Z`guf

nZdlhjhf y\ey_lky

jughqgZy ^hey�

G_ij_^klZ\e_gb_

m\_^hfe_gby� rljZnu \

jZaf_j_ ^h ��� feg� \hg�

Hkms_kl\e_gb_ k^_edb

^h ihemq_gby jZaj_r_�

gby� D>D fh`_l ih^Zlv

bkd h ijbagZgbb keby�

gby g_^_ckl\bl_evguf�

_keb dhfiZgbb gZjmrZxl

ijZ\beZ� j_]mebjmxsb_

i_jbh^ ijbhklZgh\e_gby

k^_edb� rljZnu \ jZa�

f_j_ ^h ��� feg� \hg�

Ki_pbZevgu_

iheh`_gby�

j_]mebjmxsb_

jughqgmx

dhgp_gljZpbx \ kemqZ_

q_[he_c

�dhg]ehf_jZlh\� b

nbgZgkh\uo

mqj_`^_gbc�

X`gZy :njbdZ

H[yaZl_evgZy kbkl_fZ�

G_h[oh^bfh aZihegblv

mklZgh\e_ggu_

nhjfmeyju� gh

ih^e_`ZsZy

ij_^klZ\e_gbx

bgnhjfZpby bf__l

h]jZgbq_ggmx kl_i_gv

^_lZebaZpbb�

M\_^hfe_gb_ ^he`gh

[ulv ij_^klZ\e_gh \

l_q_gb_ � ^g_c eb[h

ihke_ aZdexq_gby

kh]eZr_gby h kebygbb�

eb[h ihke_

h[gZjh^h\Zgby

ij_^eZ]Z_fuo mkeh\bc

kebygby� eb[h ihke_

ijbh[j_l_gby h^ghc

klhjhghc dhgljhevgh]h

iZd_lZ Zdpbc ^jm]hc

klhjhgu �\ aZ\bkbfhklb

hl lh]h� dZdh_ ba wlbo

kh[ulbc gZklmiZ_l

jZgvr_��

Ijb ijhf_`mlhqguo

kebygbyo i_jbh^ h`b^Z�

gby ^ey ihemq_gby jZa�

j_rZxs_]h k\b^_l_ev�

kl\Z hl Dhfbkkbb

khklZ\ey_l �� ^g_c� ijb

wlhf Dhfbkkby bf__l

ijZ\h ijh^eblv wlhl

i_jbh^� gh g_ [he__ q_f

gZ �� ^g_c� < kemqZ_

g_ihklmie_gby hl\_lZ hl

Dhfbkkbb \ mklZgh\e_g�

gu_ kjhdb kqblZ_lky�

qlh jZaj_r_gb_ ihemq_�

gh� Ijb ijh\_^_gbb

djmiguo kebygbc wlb

kjhdb fh]ml [ulv m\_eb�

q_gu� b _^bgkl\_ggh_

lj_[h\Zgb_ \ hlghr_gbb

kjhdh\ ijh\_^_gby kem�

rZgbc \ km^_ aZdexqZ_l�

ky \ lhf� qlh hgh ^he`gh

khklhylvky \ l_q_gb_

15 ^g_c k ^Zlu i_j_^Zqb

^_eZ Dhfbkkb_c \ km^�

Kms_kl\m_l eb

\_jhylghklv lh]h� qlh

^Zggh_ kebygb_

[ehdbjm_l beb hkeZ[bl

dhgdmj_gpbx gZ

dhgdj_lghf jugd_� <

lZdhf kemqZ_

hij_^_ey_lky� ijbg_k_l

eb hgh \ub]jur k lhqdb

aj_gby l_ogheh]bb�

wnn_dlb\ghklb beb

bguo kihkh[h\ jZa\blby

dhgdmj_gpbb� dhlhjuc

i_j_\_kbl _]h

Zglbdhgdmj_glguc

wnn_dl� b fh`gh eb

hijZ\^Zlv ^Zggh_

kebygb_ kms_kl\_gghc

\u]h^hc k lhqdb aj_gby

bgl_j_kh\ h[s_kl\Z�

?keb klhjhgu

hkms_kl\eyxl kebygb_

^h ihemq_gby

jZaj_r_gby beb \

gZjmr_gb_ mkeh\bc�

mklZgh\e_gguo

dhfi_l_glgufb

hj]ZgZfb� lh gZ gbo

fh`_l [ulv gZeh`_g

Z^fbgbkljZlb\guc

rljZn \ jZaf_j_ ^h ���

h[hjhlZ \ X`ghc

:njbd_ b wdkihjlZ ba

X`ghc :njbdb�

Ih aZdhgh^Zl_evkl\m

dhfi_l_glgu_ hj]Zgu

hl^Zxl jZkihjy`_gb_ h[

batylbb bg\_klbpbc�

< ^hiheg_gb_ d

h[uqguf Zki_dlZf

wdhghfbq_kdhc

wnn_dlb\ghklb b aZ[hlu

h[ bgl_j_kZo

ihlj_[bl_ey ijb hp_gd_

ij_^eZ]Z_fh]h kebygby

fh]ml mqblu\Zlvky

khpbZevgu_ b

iheblbq_kdb_ nZdlhju�

Hkh[u_ ijZ\beZ ijb

hkms_kl\e_gbb

bghkljZgguo bg\_klb�

pbc \ [Zgdh\kdhf

k_dlhj_ b kn_j_

l_e_jZ^bh\_sZgby�

LZc\Zgv� ijh\bgpby

DblZy

H[yaZl_evgZy kbkl_fZ�

NhjfZ m\_^hfe_gby�

ki_pbZevgZy nhjfZ�

<k_ djmigu_

h[t_^bg_gby

ij_^ijbylbc \

DblZckdhc ijh\bgpbb

LZc\Zgv \ l_o kemqZyo�

_keb� i) h[jZamxs__ky \
j_amevlZl_ ij_^ijbylb_

ijbh[j_lZ_l gZ jugd_

^hex� ^hklb]Zxsmx ����

eb[h ii) mqZkl\mxs__ \
k^_ed_ ij_^ijbylb_

D>D ^he`gZ ijbgylv

k\h_ hdhgqZl_evgh_

j_r_gb_ \ l_q_gb_ ^\mo

f_kyp_\ ihke_

ihemq_gby aZy\e_gby

eb[h� _keb \ aZy\e_gb_

lj_[m_lky \g_klb dZdh_�

eb[h baf_g_gb_ beb

^hiheg_gb_� ihke_

ihemq_gby l_dklZ lZdh]h

baf_g_gby beb

I_j_\_rb\Zxl eb

ij_bfms_kl\Z lZdh]h

h[t_^bg_gby

ij_^ijbylbc ^ey

wdhghfbdb LZc\Zgy \

p_ehf lhl ms_j[�

dhlhjuc hgh ijbqbgy_l

dhgdmj_gpbb�

G_ij_^klZ\e_gb_

m\_^hfe_gby� D>D

fh`_l i) aZij_lblv

h[t_^bg_gb_� ii) hl^Zlv
jZkihjy`_gb_ h jZa^_e_�

gbb kha^Zggh]h \

j_amevlZl_ h[t_^bg_gby

ij_^ijbylby� iii) hl^Zlv
jZkihjy`_gb_ h ijh^Z`_

\k_o beb qZklb Zdlb\h\

ij_^ijbylby� iv) hl^Zlv

Hkh[u_ ghjfu ijb

hkms_kl\e_gbb

bghkljZgguo

bg\_klbpbc \

l_e_dhffmgbdZpbhgghc

kn_j_� k_dlhj_

nbgZgkh\uo mkem] b l�i�
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KljZgu

Ihjh]h\u_ djbl_jbb

m\_^hfe_gby�

ij_^_evgu_ kjhdb

ih^Zqb m\_^hfe_gby

Ij_^_evgu_ kjhdb

ijbgylby j_r_gbc

�wlZi ��wlZi ��

Hkgh\ghc djbl_jbc

^ey ijbgylby

iheh`bl_evgh]h

j_r_gby KZgdpbb AZf_qZgby

bf__l gZ jugd_ ^hex�

^hklb]Zxsmx ���� eb[h

iii) h[t_f ijh^Z`
ex[h]h mqZkl\mxs_]h

ij_^ijbylby ij_\urZ_l

5 fej^� gh\uo

lZc\Zgvkdbo ^heeZjh\�

Ij_^klZ\e_gb_

m\_^hfe_gby ^h

hkms_kl\e_gby k^_edb�

^hiheg_gby�

IjbhklZgh\e_gb_

k^_edb ^h ihemq_gby

jZaj_r_gby�

jZkihjy`_gb_ h[ hlkljZ�

g_gbb khljm^gbdh\

ij_^ijbylby hl bo

h[yaZgghkl_c� v) hl^Zlv

ex[u_ ^jm]b_ g_h[oh^b�

fu_ jZkihjy`_gby�

G_ij_^klZ\e_gb_

m\_^hfe_gby \e_q_l aZ

kh[hc lZd`_ gZeh`_gb_

Z^fbgbkljZlb\guo

rljZnh\ \ jZaf_j_ hl

100 ��� ^h � feg� gh\uo

lZc\Zgvkdbo ^heeZjh\�

dhlhju_ fh]ml gZqbk�

eylvky ihke_^h\Zl_evgh�

G_\uiheg_gb_ jZkihjy�

`_gby D>D fh`_l ijb�

\_klb d ijbgm^bl_evgh�

fm ijbhklZgh\e_gbx

^_yl_evghklb� ebd\b�

^Zpbb beb jhkimkdm

ij_^ijbylby�

Kh_^bg_ggu_ RlZlu

H[yaZl_evgZy kbkl_fZ�

M\_^hfe_gby ^he`gZ

ij_^klZ\eylv dZ`^Zy

klhjhgZ�

J_]bkljZpbhgguc k[hj

�mieZqb\Z_fuc

ijbh[j_lZxsbf ebphf�

khklZ\ey_l �� ��� ^hee�

KR:�

H[yaZl_evgh_

kh[ex^_gb_ djbl_jby

dhff_jq_kdhc

^_yl_evghklb� djbl_jby

jZaf_jh\ klhjhg b

djbl_jby jZaf_jZ

k^_edb� Z lZd`_

hlkmlkl\b_ ijZ\Z gZ

batylb_�

Ij_^_evgu_ kjhdb ^ey

ij_^klZ\e_gby

m\_^hfe_gbc g_

mklZgh\e_gu�

30�^g_\guc i_j\hgZ�
qZevguc i_jbh^ h`b^Z�

gby �\ kemqZ_ ij_^eh`_�

gbc h ijbh[j_l_gbb aZ

gZebqgu_ – 15 ^g_c��
Kjhd fh`_l [ulv

m\_ebq_g beb khdjZs_g

\ kemqZ_ gZijZ\e_gby

\lhjh]h aZijhkZ� WlZi 2
aZ\_jrZ_lky gZ ���c

^_gv ihke_ \uiheg_gby

\k_fb klhjhgZfb lj_[h�

\Zgbc \lhjh]h aZijhkZ

�\ kemqZ_ ij_^eh`_gby h

ijbh[j_l_gbb aZ gZebq�

gu_ wlZi � aZ\_jrZ_lky

gZ ���c ^_gv ihke_

\uiheg_gby ijbh[j_lZ�

xsbf ebphf lj_[h\Z�

gbc \lhjh]h aZijhkZ��

K^_edZ ijbhklZgZ\eb�

\Z_lky ^h bkl_q_gby

i_jbh^h\ h`b^Zgby�

Kihkh[gZ eb ^ZggZy

k^_edZ kms_kl\_ggh

hkeZ[blv dhgdmj_gpbx b

g_ fh`_l eb hgZ

ijb\_klb d kha^Zgbx

fhghihebb�

G_ij_^klZ\e_gb_

m\_^hfe_gby� rljZn \

jZaf_j_ ^h �� ��� ^hee�

KR: \ ^_gv� fh`_l

[ulv hl^Zgh

jZkihjy`_gb_ h[

batylbb bg\_klbpbc�

K^_edZ g_ fh`_l [ulv

hkms_kl\e_gZ ^h

ihemq_gby jZaj_r_gby�

< kemqZ_ kh\_jr_gby

k^_edb ^h __ h^h[j_gby

ijbf_gyxlky l_ `_

kZgdpbb�

< g_dhlhjuo k_dlhjZo

fh]ml ijbf_gylvky

hkh[u_ ijZ\beZ

�l_e_dhffmgbdZpbb�

[Zgdh\kdbc k_dlhj��

2. 3$&��+��0)�<@0��#0#$�)5��91(�$�.%�����7�#.� 5<@����5�� �).��01

KljZgu

Ihjh]h\u_ djbl_jbb

m\_^hfe_gby�

ij_^_evgu_ kjhdb

ih^Zqb m\_^hfe_gby

Ij_^_evgu_ kjhdb

ijbgylby j_r_gbc

�wlZi ��wlZi ��

Hkgh\ghc djbl_jbc

^ey ijbgylby

iheh`bl_evgh]h

j_r_gby KZgdpbb AZf_qZgby

:j]_glbgZ

H[yaZl_evgZy kbkl_fZ Ij_^\Zjbl_evgh_

jZaj_r_gb_ g_h[oh^bfh

45 ^g_c� Ijb\_^_l eb ^Zggh_

kebygb_ beb

G_ij_^klZ\e_gb_

m\_^hfe_gby

IjZdlbq_kdh]h hiulZ \

^_e_ ijbf_g_gby
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KljZgu

Ihjh]h\u_ djbl_jbb

m\_^hfe_gby�

ij_^_evgu_ kjhdb

ih^Zqb m\_^hfe_gby

Ij_^_evgu_ kjhdb

ijbgylby j_r_gbc

�wlZi ��wlZi ��

Hkgh\ghc djbl_jbc

^ey ijbgylby

iheh`bl_evgh]h

j_r_gby KZgdpbb AZf_qZgby

ihemqblv ijb

hkms_kl\e_gbb kebygbc

b ih]ehs_gbc dhfiZgbc

k h[t_fhf ijh^Z` \

:j]_glbg_�

khklZ\eyxsbf beb

ij_\urZxsbf ��� feg�

^hee� KR:� beb k

h[t_fhf fbjh\uo

ihklmie_gbc�

ij_\urZxsbf ��� fej^�

^hee� KR:�

Ij_^klZ\e_gb_

m\_^hfe_gbc� ^h beb \

l_q_gb_ g_^_eb ihke_

aZdexq_gby kh]eZr_gby�

him[ebdh\Zgby

l_g^_jghc aZy\db beb

ijbh[j_l_gby dhgljhey�

ijbh[j_l_gb_ d

h[_ki_q_gbx beb

mdj_ie_gbx

^hfbgbjmxs_]h

iheh`_gby gZ jugd_ \

j_amevlZl_ dhlhjh]h

fh`_l [ulv ijbqbg_g

ms_j[ h[sbf

wdhghfbq_kdbf

bgl_j_kZf�

gZdZau\Z_lky rljZnhf \

jZaf_j_ ^h � feg� ^hee�

KR: aZ dZ`^uc ^_gv

ijhkjhqdb�

Hkms_kl\e_gb_ kebygby

beb ijbh[j_l_gby \

gZjmr_gb_ aZdhgZ

fh`_l gZdZau\Zlvky

rljZnhf \ jZaf_j_ hl

10 ��� ^h �� feg� ^hee�

KR:� Km^u fh]ml

lZd`_ hl^Z\Zlv

jZkihjy`_gby h

jhkimkd_� aZdjulbb�

jZamdjmig_gbb beb

\uqe_g_gbb dhfiZgbc�

mqZkl\mxsbo \ k^_ed_�

^Zggh]h aZdhgZ g_

gZdhie_gh� ihkdhevdm hg

lhevdh qlh ijbgyl� <

bfie_f_glbjmxsbo

ghjfZo� dhlhju_

^he`gu [ulv

\ujZ[hlZgu�

g_h[oh^bfh mlhqgblv

g_dhlhju_ iheh`_gby

aZdhgZ�

Yihgby

H[yaZl_evgZy kbkl_fZ�

NhjfZ m\_^hfe_gby�

ij_^klZ\e_gb_

hnbpbZevgh]h ^hdeZ^Z \

Dhfbkkbx ih

^h[jhkh\_klghc

dhgdmj_gpbb �D>D��

M\_^hfe_gb_ ^he`gh

ij_^klZ\eylvky gZ

yihgkdhf yaud_�

< khhl\_lkl\bb k ih�

ijZ\dZfb d aZdhgh^Z�

l_evkl\m� dhlhju_

\klmibeb \ kbem

1 yg\Zjy ���� ]h^Z�

lj_[h\Zgby \ hlghr_gbb

m\_^hfe_gbc h kebygbyo

b i_j_^Zq_ hi_jZpbc

[ueb kgb`_gu iml_f

mklZgh\e_gby ihjh]h\uo

mjh\g_c \ ^_g_`ghf

\ujZ`_gbb� Kh]eZkgh

wlbf ihijZ\dZf m\_^hf�

e_gb_ ^he`gh gZijZ\�

eylvky lhevdh ijb

hkms_kl\e_gbb kebygbc

beb i_j_^Zq_ hi_jZpbc

f_`^m dhfiZgb_c k

kh\hdmiguf h[t_fhf

Zdlb\h\ [he__ �� fej^�
b_g b dhfiZgb_c k

h[sbf h[t_fhf Zdlb\h\

[he__ � fej^� b_g�

Gb h^gZ dhfiZgby g_

fh`_l hkms_kl\blv

kebygb_ beb i_j_^Zqm

hi_jZpbc ^h bkl_q_gby

30�^g_\gh]h i_jbh^Z

h`b^Zgby� dhlhjuc

hlkqblu\Z_lky k ^Zlu

hnbpbZevgh]h

ihemq_gby D>D

m\_^hfe_gby h kebygbb

beb i_j_^Zq_ hi_jZpbc�

ijb hlkmlkl\bb dZdbo�

eb[h \hajZ`_gbc kh

klhjhgu D>D�

JZaj_r_gb_

ij_^hklZ\ey_lky \ lhf

kemqZ_� _keb kebygb_

beb i_j_^ZqZ hi_jZpbc

g_ ijb\h^bl d

kms_kl\_gghfm

h]jZgbq_gbx

dhgdmj_gpbb gZ

khhl\_lkl\mxs_f

jugd_�

G_ij_^klZ\e_gb_

m\_^hfe_gby�

fZdkbfZevguc jZaf_j

rljZnZ – 2 feg� b_g�

Hkms_kl\e_gb_ k^_edb

^h \ug_k_gby

hdhgqZl_evgh]h

j_r_gby�

fZdkbfZevguc jZaf_j

rljZnZ – 2 feg� b_g�

Ijb ijbh[j_l_gbb

gh\hc yihgkdhc

dhfiZgbb ijbf_gy_lky

ihjh]h\uc mjh\_gv ih

jZaf_jZf ihklmie_gbc�

BkiZgby

H[yaZl_evgZy kbkl_fZ�

NhjfZ m\_^hfe_gby�

ki_pbZevgZy nhjfZ� Ih�

^jh[gZy bgnhjfZpby ih

ZgZeh]bb k nhjfhc KH�

GZ bkiZgkdhf yaud_�

Kh\hdmiguc h[hjhl \

BkiZgbb [he__ �� fej^�

i_k_l b dZd fbgbfmf m

^\mo klhjhg ± [he__

10 fej^� i_k_l m dZ`^hc

eb[h kh\hdmigZy

jughqgZy ^hey \

BkiZgbb �beb gZ

�hij_^_e_gghf� jugd_ \

BkiZgbb� ± ��� beb

[he__�

Ij_^klZ\e_gb_

m\_^hfe_gby ^h

aZ\_jr_gby k^_edb b \

ex[hf kemqZ_ \ l_q_gb_

WlZi �� h^bg f_kyp k

^Zlu ij_^klZ\e_gby

m\_^hfe_gby�

WlZi �� k_fv f_kyp_\ k

^Zlu ij_^klZ\e_gby

m\_^hfe_gby�

IjbhklZgh\e_gb_� [_a

h[yaZl_evkl\

hlghkbl_evgh

ijbhklZgh\e_gby�

HdZ`_l eb ^Zggh_

kebygb_ hljbpZl_evgh_

\ha^_ckl\b_ gZ

bkiZgkdbc jughd� \

qZklghklb \ j_amevlZl_

h[_ki_q_gby beb

mdj_ie_gby

^hfbgbjmxs_]h

iheh`_gby� dhlhjh_

\hkij_iylkl\m_l

ih^^_j`Zgbx

^_ckl\_gghc

dhgdmj_gpbb�

G_ij_^klZ\e_gb_

m\_^hfe_gby� rljZnu \

jZaf_j_ ^h � feg� i_k_l�

G_ij_^klZ\e_gb_

m\_^hfe_gby ihke_

ihklmie_gby

khhl\_lkl\mxs_c

ijhkv[u hl

dhfi_l_glguo hj]Zgh\�

rljZnu \ jZaf_j_ ^h

2 feg� i_k_l aZ dZ`^uc

^_gv aZ^_j`db�

Hkms_kl\e_gb_ k^_edb

^h \ug_k_gby

hdhgqZl_evgh]h

Hkh[u_ iheh`_gby \

k_dlhj_ we_dljhkgZ[�

`_gby� [Zgdh\kdhc

kn_j_� \ kn_j_ l_e_�

dhffmgbdZpbc b

kljZoh\Zgby�
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KljZgu

Ihjh]h\u_ djbl_jbb

m\_^hfe_gby�

ij_^_evgu_ kjhdb

ih^Zqb m\_^hfe_gby

Ij_^_evgu_ kjhdb

ijbgylby j_r_gbc

�wlZi ��wlZi ��

Hkgh\ghc djbl_jbc

^ey ijbgylby

iheh`bl_evgh]h

j_r_gby KZgdpbb AZf_qZgby

h^gh]h f_kypZ ihke_

ih^ibkZgby kh]eZr_gby�

j_r_gby� gbdZdbo

kZgdpbc�

3. 3$&��+��0)�<@0��#0#$�)5� �9&���.%�+,�5�� �).��0/

NjZgpby

>h[jh\hevgZy kbkl_fZ�

NhjfZ m\_^hfe_gby�

hlkmlkl\b_ ki_pbZevghc

nhjfu� DZl_]hjbb

bgnhjfZpbb�

ZgZeh]bqgu_ dZl_]hjbyf

nhjfu KH� gh f_g__

^_lZebabjh\Zggu_� GZ

njZgpmakdhf yaud_�

Kh\hdmiguc h[hjhl \h

NjZgpbb k\ur_ � fej^�

nj� nj� b dZd fbgbfmf m

^\mo ba klhjhg ± ih

2 fej^� nj� nj� m dZ`^hc

gZ l_jjblhjbb NjZgpbb�

eb[h kh\hdmigZy

jughqgZy ^hey \h

NjZgpbb [he__ ����

Ij_^klZ\e_gb_ m\_^hf�

e_gby� ^h�\ l_q_gb_

lj_o f_kyp_\ ihke_

kh\_jr_gby k^_edb�

WlZi �� ^\Z f_kypZ k

^Zlu ij_^klZ\e_gby

m\_^hfe_gby�

WlZi �� r_klv f_kyp_\ k

^Zlu ij_^klZ\e_gby

m\_^hfe_gby�

IjbhklZgh\e_gb_� [_a

ijbhklZgh\e_gby

k^_edb�

Ijb\_^_l eb ^Zggh_

kebygb_ d h[_ki_q_gbx

beb mdj_ie_gbx

^hfbgbjmxs_]h

iheh`_gby� \ j_amevlZl_

q_]h dhgdmj_gpbb \h

NjZgpbb [m^_l

ijbqbg_g agZqbl_evguc

ms_j[�

G_ij_^klZ\e_gb_

m\_^hfe_gby� kZgdpbc

g_ ij_^mkfhlj_gh�

Hkms_kl\e_gb_ k^_edb

^h ijbgylby

hdhgqZl_evgh]h

j_r_gby� kZgdpbc g_

ij_^mkfhlj_gh�

Hkh[u_ ijZ\beZ ^ey

hj]Zgh\ KFB b

Zm^bh\bamZevgh]h

k_dlhjZ� [Zgdh\ b

kljZoh\uo dhfiZgbc�

DZd h[s__ ijZ\beh -–
hlkmlkl\b_ h]jZgbq_gbc

^ey bghkljZgguo

bg\_klbpbc�

Gh\Zy A_eZg^by

>h[jh\hevgZy kbkl_fZ

ij_^mkfhlj_gZ ^ey \k_o

kebygbc� dhlhju_

ijb\_^ml beb fh]ml

ijb\_klb d

ijbh[j_l_gbx beb

mdj_ie_gbx

^hfbgbjmxs_]h

iheh`_gby

�jmdh\h^ysb_

ijbgpbiu��

NhjfZ m\_^hfe_gby�

ki_pbZevgZy nhjfZ�

Ij_^mkfhlj_gh \ kemqZ_

\k_o ih]ehs_gbc�

dhlhju_ ijb\_^ml beb

fh]ml ijb\_klb d

ijbh[j_l_gbx beb

mdj_ie_gbx

^hfbgbjmxs_]h

iheh`_gby

�jmdh\h^ysb_

ijbgpbiu��

HnbpbZevguo

ij_^_evguo kjhdh\ g_

mklZgh\e_gh� Kh]eZkb_�

_keb lZdh\h_ lj_[m_lky�

^he`gh [ulv aZijhr_gh

b ihemq_gh ^h

kh\_jr_gby k^_edb�

HnbpbZevguo

ij_^_evguo kjhdh\ g_

mklZgh\e_gh�

Ijhp_kk h[jZ[hldb�

10 jZ[hqbo ^g_c�

Ijhp_kk

kZgdpbhgbjh\Zgby�

60 jZ[hqbo ^g_c�

Kjhdb fh]ml [ulv

ijh^e_gu k kh]eZkby

aZy\bl_e_c�

IjbhklZgh\e_gb_�

k^_edZ g_ fh`_l [ulv

kh\_jr_gZ [_a

jZaj_r_gby�

Kebygb_ beb

ijbh[j_l_gb_ g_ ^he`gh

ijb\h^blv beb [ulv

kihkh[guf ijb\_klb d

ijbh[j_l_gbx beb

mdj_ie_gbx

^hfbgbjmxs_]h

iheh`_gby gZ jugd_�

<f_kl_ k l_f aZdhghf

^himkdZ_lky

hlklmie_gb_� _keb

ms_j[� ijbqbgy_fuc

dhgdmj_gpbb�

g_cljZebam_lky

\u]h^Zfb ^ey h[s_kl\Z�

< kemqZ_ g_ij_^klZ\e_�

gby m\_^hfe_gby b�beb

hkms_kl\e_gby k^_edb

^h \ug_k_gby hdhgqZ�

l_evgh]h j_r_gby

gbdZdbo kZgdpbc

g_ ij_^mkfhlj_gh�

GZjmr_gb_ aZdhgZ fh�

`_l ijb\h^blv d \ug_k_�

gbx p_eh]h jy^Z jZkih�

jy`_gbc b ijbf_g_gbx

p_eh]h jy^Z kZgdpbc�

\dexqZy km^_[guc aZ�

ij_l� rljZnu \ jZaf_j_

^h � feg� gh\ha_eZg^�

kdbo ^heeZjh\ ����� feg�

^hee� KR:�� jZkihjy`_�

gby h[ batylbb bg\_klb�

pbc b kZgdpbb ijhlb\

jmdh\h^kl\Z b

\haf_s_gb_ m[uldh\�

Ijb hkms_kl\e_gbb

bghkljZgguo

bg\_klbpbc \ Gh\hc

A_eZg^bb ijbf_gyxlky

lj_[h\Zgby

hlghkbl_evgh h^h[j_gby

bghkljZgguo

bg\_klbpbc �hkh[_ggh

_keb h[t_dlhf

ijbh[j_l_gby \uklmiZ_l

a_fey��

Ijb hkms_kl\e_gbb

kebygbc b ijbh[j_l_gbc

fh]ml lZd`_ ijbf_gylv�

ky lj_[h\Zgby� k\yaZg�

gu_ k kh[ex^_gb_f ih�

eh`_gbc aZdhgZ h dhf�

iZgbyo� aZdhgZ h[ bgh�

kljZgguo bg\_klbpbyo b

j_]bkljZpbhgguo ijZ�

\be nhg^h\hc [bj`b�

Ghj\_]by

>h[jh\hevgZy kbkl_fZ�

Xjbk^bdpbhgguo

ihjh]h\uo mjh\g_c g_

mklZgh\e_gh�

MijZ\e_gb_ ih \hijhkZf

dhgdmj_gpbb fh`_l

ijbgylv f_ju

\f_rZl_evkl\Z \ kemqZ_

ex[h]h kebygby \

l_q_gb_ r_klb f_kyp_\ k

^Zlu aZdexq_gby

hdhgqZl_evgh]h

kh]eZr_gby�

GbdZdbo

xjbk^bdpbhgguo

ihjh]h\uo mjh\g_c g_

mklZgh\e_gh �gh

^_ckl\mxl g_ bf_xsb_

h[yaZl_evghc kbeu

jmdh\h^ysb_

ijbgpbiu��

Ij_^_evguo kjhdh\ ^ey

ij_^klZ\e_gby

m\_^hfe_gby g_

ij_^mkfhlj_gh�

Hj]Zg ih \hijhkZf

dhgdmj_gpbb fh`_l

ijbgylv f_ju \f_rZ�

l_evkl\Z \ kemqZ_ ex[h�

]h kebygby \ l_q_gb_

r_klb f_kyp_\ k ^Zlu

aZdexq_gby hdhgqZl_ev�

gh]h kh]eZr_gby �kjhd

fh`_l [ulv ijh^e_g ^h

h^gh]h ]h^Z�� Ij_^klZ\�

e_gb_ m\_^hfe_gby \

^h[jh\hevghf ihjy^d_

kem`bl hkgh\Zgb_f ^ey

aZ^_ckl\h\Zgby hj]Zghf

ih \hijhkZf dhgdmj_g�

pbb ki_pbZevghc ijhp_�

Hkgh\gh_ mkeh\b_ ijb

ij_^hklZ\e_gbb

jZaj_r_gby aZdexqZ_lky

\ hij_^_e_gbb lh]h�

ijb\_^_l eb ^ZggZy

k^_edZ d kha^Zgbx beb

mkbe_gbx kms_kl\_gguo

h]jZgbq_gbc ^ey

dhgdmj_gpbb� Ijh\_jdZ

gZ ij_^f_l kh[ex^_gby

hkgh\gh]h djbl_jby

ijhoh^bl \ ljb wlZiZ�

1) mklZgh\e_gb_ lh]h�

ij_\urZ_l eb

kh\hdmigZy jughqgZy

^hey klhjhg ��� eb[h

GZ kemqZc

g_ij_^klZ\e_gby

m\_^hfe_gby h k^_ed_

beb kh\_jr_gby k^_edb

^h ihemq_gby

jZaj_r_gby hl hj]ZgZ ih

\hijhkZf dhgdmj_gpbb

gbdZdbo rljZnh\ beb

bguo kZgdpbc g_

ij_^mkfhlj_gh�

G_\uiheg_gb_ j_r_gbc

hj]ZgZ ih \hijhkZf

dhgdmj_gpbb

d\Zebnbpbjm_lky dZd

m]heh\gh_

ijZ\hgZjmr_gb_ b

Hkh[u_ ijZ\beZ ^ey

[Zgdh\kdh]h k_dlhjZ�

kn_ju kljZoh\Zgby�

km^hoh^kl\Z�

]hjgh^h[u\Zxs_c

ijhfure_gghklb�

wg_j]_lbdb� KFB�

l_e_dhffmgbdZpbhggh]h

k_dlhjZ b k_evkdh]h

ohayckl\Z�

Lj_[h\Zgb_ h[

h[yaZl_evghf

m\_^hfe_gbb \

khhl\_lkl\bb k aZdhghf

h ijbh[j_l_gbyo
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KljZgu

Ihjh]h\u_ djbl_jbb

m\_^hfe_gby�

ij_^_evgu_ kjhdb

ih^Zqb m\_^hfe_gby

Ij_^_evgu_ kjhdb

ijbgylby j_r_gbc

�wlZi ��wlZi ��

Hkgh\ghc djbl_jbc

^ey ijbgylby

iheh`bl_evgh]h

j_r_gby KZgdpbb AZf_qZgby

^mju� \ khhl\_lkl\bb k

dhlhjhc _fm ij_^hklZ\�

ey_lky ljb f_kypZ ^ey

j_r_gby \hijhkZ h ijh�

\_^_gbb beb g_ijh\_^_�

gbb ^Zevg_cr_]h jZk�

ke_^h\Zgby h[klhy�

l_evkl\ kebygby� ?keb

hj]Zg gZ ^Z_l hl\_lZ \

l_q_gb_ lj_of_kyqgh]h

i_jbh^Z� lh k^_edZ kqb�

lZ_lky jZaj_r_gghc�

?keb hg ijbgbfZ_l j_�

r_gb_ h ijh\_^_gbb

jZkke_^h\Zgby� lh _fm

ij_^hklZ\ey_lky r_klv

f_kyp_\ ^ey j_r_gby

\hijhkZ� < i_jbh^

ijh\_^_gby jZkke_^h\Z�

gby hj]Zghf ih \hijh�

kZf dhgdmj_gpbb hkm�

s_kl\e_gb_ k^_edb g_

ijbhklZgZ\eb\Z_lky�

ij_\urZ_l eb jughqgZy

^hey lj_o djmig_crbo

mqZklgbdh\ jugdZ�

\dexqZy klhjhgu� ����

2) h[j_lml eb klhjhgu \

j_amevlZl_ ^Zgghc

k^_edb kihkh[ghklv

hdZau\Zlv \ebygb_ gZ

jughd�

3) h[_ki_qbl eb ^ZggZy

k^_edZ lZdb_ \u]h^u k

lhqdb aj_gby

wnn_dlb\ghklb� dhlhju_

i_j_\_kyl g_]Zlb\gu_

ihke_^kl\by� k\yaZggu_

k h]jZgbq_gb_f

dhgdmj_gpbb�

fh`_l gZdZau\Zlvky

rljZnhf eb[h

ebr_gb_f k\h[h^u

kjhdhf ^h � e_l �ijb

hly]qZxsbo

h[klhyl_evkl\Zo – 6 e_l��

Hj]Zg ih \hijhkZf

dhgdmj_gpbb fh`_l

lZd`_ i_jbh^bq_kdb

gZeZ]Zlv rljZnu b

lj_[h\Zlv hl klhjhg

ebd\b^Zpbb ex[h]h

\ub]jurZ� ihemq_ggh]h

\ j_amevlZl_

g_\uiheg_gby j_r_gbc

hj]ZgZ ih \hijhkZf

dhgdmj_gpbb�

1994 ]h^Z�

Kh_^bg_ggh_

Dhjhe_\kl\h

>h[jh\hevgZy kbkl_fZ�

NhjfZ m\_^hfe_gby�

hnbpbZevgZy beb

g_hnbpbZevgZy� Ijb

m\_^hfe_gbb \ hnbpb�

Zevghf ihjy^d_ –

nhjfZ� mklZgh\e_ggZy

M>D� GZ Zg]ebckdhf

yaud_�

Kh\hdmigu_ \Zeh\u_

Zdlb\u h[t_^bg_ggh]h

ij_^ijbylby ± [he__

70 feg� nmglh\ kl_jebg�
]h\ beb h[_ki_q_gb_

eb[h jZkrbj_gb_ h[s_c

jughqghc ^heb \ Kh_^b�

g_gghf Dhjhe_\kl\_ \

jZaf_j_ ����

HnbpbZevguo ij_^_ev�

guo kjhdh\ ^ey ij_^�

klZ\e_gby m\_^hfe_gby

g_ ij_^mkfhlj_gh�

HnbpbZevguo kjhdh\ g_

mklZgh\e_gh�

WlZi �� h[uqgh hl � ^h

7 g_^_ev�

WlZi �� h[uqgh hl � ^h

� ^hihegbl_evguo

f_kyp_\�

IjbhklZgh\e_gb_�

hkms_kl\e_gb_ k^_edb

g_ ijbhklZgZ\eb\Z_lky�

H`b^Z_lky eb� qlh

hkms_kl\e_gb_ ^Zggh]h

kebygby [m^_l

ijhlb\hj_qblv

bgl_j_kZf h[s_kl\Z�

G_ij_^klZ\e_gb_

m\_^hfe_gby� kZgdpbc

g_ ij_^mkfhlj_gh�

Hkms_kl\e_gb_ k^_edb

^h ihemq_gby

jZaj_r_gby� kZgdpbc g_

ij_^mkfhlj_gh�

Hkh[u_ iheh`_gby ^ey

KFB� dhfiZgbc

\h^hkgZ[`_gby b

[Zgdh\�

<_g_kmweZ

>h[jh\hevgZy kbkl_fZ�

NhjfZ m\_^hfe_gby�

ki_pbZevgZy nhjfZ�

Kh\hdmiguc h[t_f

ijh^Z` ij_\urZ_l �ih

wd\b\Ze_glm� ��� feg�

^hee� KR:�

Ij_^_evguo kjhdh\ ^ey

ij_^klZ\e_gby

m\_^hfe_gby g_

ij_^mkfhlj_gh�

Q_luj_ f_kypZ�

\hafh`gh ijh^e_gb_

_s_ gZ ^\Z f_kypZ�

IjbhklZgh\e_gb_�

hkms_kl\e_gb_ k^_edb

g_ ijbhklZgZ\eb\Z_lky�

Mqblu\Z_fu_ nZdlhju�

1) mjh\_gv dhgp_gljZ�

pbb gZ khhl\_lkl\mxs_f

jugd_ ^h b ihke_ kh\_j�

r_gby k^_edb� �� [Zjv�
_ju gZ imlb ijhgbdgh�

\_gby gZ jughd gh\uo

dhgdmj_glh\� �� gZebqb_

lh\Zjh\�km[klblmlh\�

4) \hafh`ghklv k]h\hjZ

f_`^m hklZxsbfbky

ihklZ\sbdZfb� b

5) ihke_^kl\by k^_edb k
lhqdb aj_gby wnn_dlb\�

ghklb �^_ckl\_ggZy

dhgdmj_gpby� bgl_j_ku

ihlj_[bl_e_c�

kh^_ckl\b_ khdjZs_gbx

ba^_j`_d b jZa\blb_

gh\hc l_ogheh]bb��

GZ kemqZc

g_ij_^klZ\e_gby

m\_^hfe_gbc beb

kh\_jr_gby k^_edb ^h

ihemq_gby jZaj_r_gby

kZgdpbc g_

ij_^mkfhlj_gh�

Hkh[u_ ijZ\beZ jZkq_lZ

ihjh]h\uo mjh\g_c ^ey

[Zgdh\ b kljZoh\uo dhf�

iZgbc� Ki_pbZevgu_

ijZ\beZ ^ey kljZoh\h]h

b l_e_dhffmgbdZpbhg�

gh]h k_dlhjh\�

< kemqZ_ g_ij_^klZ\e_�

gby m\_^hfe_gby h k^_e�

d_ hj]Zg ih \hijhkZf

dhgdmj_gpbb fh`_l ijb�

[_]gmlv d ki_pbZevguf

ijhp_^mjZf ^ey jZkke_�

^h\Zgby \ha^_ckl\by

^Zgghc k^_edb gZ

dhgdmj_gpbx gZ jugd_

<_g_kmweu \ l_q_gb_

h^gh]h ]h^Z ihke_

kh\_jr_gby k^_edb�

-----


