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?ANTS

?ants�TM�Vnldm

TM�Vnldm�hr�sgd�TM�nqf‘mhy‘shnm�cdchb‘sdc�sn�fdmcdq�
dpt‘khsx�‘mc sgd�dlonvdqldms�ne�vnldm-�?�fkna‘k�
bg‘lohnm� enq� vnldm� ‘mc� fhqkr+� TM� Vnldm� v‘r�
drs‘akhrgdc�sn�‘bbdkdq‘sd�oqnfqdrr�nm�lddshmf�sgdhq�
mddcr�vnqkcvhcd-

TM�Vnldm�rtoonqsr�TM�Ldladq�Rs‘sdr�‘r�sgdx�rds�
fkna‘k�rs‘mc‘qcr�enq�‘bghduhmf�fdmcdq�dpt‘khsx+�‘mc�vnqjr�
vhsg�fnudqmldmsr�‘mc�bhuhk�rnbhdsx�sn�cdrhfm�k‘vr+�onkhbhdr+�
oqnfq‘lldr�‘mc�rdquhbdr�mddcdc�sn�dmrtqd�sg‘s�sgd�
rs‘mc‘qcr�‘qd�dfidbshudkx�hlokdldmsdc�‘mc�sqtkx�admdys�
vnldm�‘mc�fhqkr�vnqkcvhcd-�Hs�vnqjr�fkna‘kkx�sn�l‘jd�
sgd�uhrhnm�ne�sgd�Rtrs‘hm‘akd�Cdudknoldms�Fn‘kr�‘�qd‘khsx�
enq�vnldm�‘mc�fhqkr�‘mc�rs‘mcr�adghmc�vnldm&r�dpt‘k�
o‘qshbho‘shnm�hm�‘kk�‘rodbsr�ne�khed+�enbtrhmf�nm�entq�
rsq‘sdfhb�oqhnqhshdr9�Vnldm�kd‘c+�o‘qshbho‘sd�hm�‘mc�admdys�
dpt‘kkx�eqnl�fnudqm‘mbd�rxrsdlr:�Vnldm�g‘ud�hmbnld�
rdbtqhsx+�cdbdms�vnqj�‘mc�dbnmnlhb�‘tsnmnlx:�?kk�
vnldm�‘mc�fhqkr�khud�‘�khed�eqdd�eqnl�‘kk�enqlr�ne�uhnkdmbd:�
Vnldm�‘mc�fhqkr�bnmsqhatsd�sn�‘mc�g‘ud�fqd‘sdq�hmfftdmbd�
hm�athkchmf�rtrs‘hm‘akd�od‘bd�‘mc�qdrhkhdmbd+�‘mc�admdys�
dpt‘kkx�eqnl�sgd�oqdudmshnm�ne�m‘stq‘k�chr‘rsdqr�‘mc�
bnmffhbsr�‘mc�gtl‘mhs‘qh‘m�‘bshnm-�TM�Vnldm�‘krn�
bnnqchm‘sdr�‘mc�oqnlnsdr�sgd�TM�rxrsdl&r�vnqj�hm�
‘cu‘mbhmf�fdmcdq�dpt‘khsx-

?ants�Ogdmhw�BYohsYk�Fqnto

Ogdmhw�B‘ohs‘k�Fqnto�hr�‘m�hlo‘bs�hmudrshmf�bnmrtks‘mbx�
yql�a‘rdc�hm�?lrsdqc‘l�vhsg�sgd�lhrrhnm�sn�b‘s‘kxrd�
hmrshstshnm‘k� b‘ohs‘k� snv‘qcr� hlo‘bs� hmudrsldmsr+�
rtoonqshmf�sgd�1/2/�Rtrs‘hm‘akd�Cdudknoldms�Fn‘kr-�
Ogdmhw�hr�cdchb‘sdc�sn�athkchmf�sgd�hmctrsqx�ax�dpthoohmf�
‘rrds�nvmdqr�‘mc l‘m‘fdqr�vhsg�hmrhfgsr+�snnkr�‘mc�
noonqstmhshdr�hm�sgd�hlo‘bs�hmudrshmf�l‘qjds-�Ogdmhw�qtmr�
sgd�lnrs�bnloqdgdmrhud�tmhudqrd�ne�hlo‘bs�hmudrsldms�
etmcr�‘bqnrr�‘rrds�bk‘rrdr+�qdfhnmr�‘mc�sgdldr�rhmbd�
1/08+�|Ogdmhw�Hlo‘bs�C‘s‘a‘rd•+�athks�vhsg sgd�rtoonqs�
ne�kd‘chmf�hmrshstshnm‘k�hmudrsnqr�‘r�Entmchmf�Ldladqr-

?ants�Onkhsdbmhbn�ch�LhkYmn�z�SHQDRH?

Sdbgmnknfffi�Hmmnu‘shnm�$�Qdrd‘qbg�enq�Rnbh‘k�Hlo‘bs�
’SHQDRH?+�‘krn�vqhssdm�ZShqdrh‘&(�hr�‘�qdrd‘qbg�bdmsqd�a‘rdc�
hm�sgd�Rbgnnk�ne�L‘m‘fdldms�’RnL(�ne�sgd�Onkhsdbmhbn�
ch�Lhk‘mn-�Sgdhq�l‘hm�qdrd‘qbg�hmsdqdrsr�‘mc�‘bshuhshdr�
hmbktcd�mdv�enqlr�ne� hlo‘bs�dmsqdoqdmdtqrgho+�rnbh‘k�
hlo‘bs�ld‘rtqdldms+�hlo‘bs�ym‘mbd�‘mc�hmbktrhud�
hmmnu‘shnm-�Shqdrh‘�oqnctbdr�rbgnk‘qkx�‘mc�oq‘bshbd,
nqhdmsdc�qdrd‘qbg�‘ccqdrrhmf�‘b‘cdlhb+�onkhbx�‘mc�bhuhk�
rnbhdsx�mddcr-�Sgdx�‘qd�‘krn�dmf‘fdc�hm�‘cuhrnqx�‘bshuhshdr�
enq�bnqonq‘shnmr+�ym‘mbh‘k�hmrshstshnmr�‘mc�onkhbxl‘jdqr-

?ants�Anbbnmh�Tmhudqrhsx�z� R �LdrdXqbe�GXa��
nl�Edlcdq�AotXihsu

Sgd�?W?�qdrd‘qbg�k‘a�nm�fdmcdq�dpt‘khsx�‘s�Anbbnmh�
Tmhudqrhsx�‘hlr�sn�hloqnud�ntq�tmcdqrs‘mchmf�ne�fdmcdq�
f‘or�‘mc�gnv�sn�qdctbd�sgdl�ax�dw‘lhmhmf�sgd�qhrjr�‘mc�
noonqstmhshdr�enq�vnldm�hm�sgd�dbnmnlx�sgqntfg�sgqdd�
rhltks‘mdntr�qdrd‘qbg�rsqd‘lr�hmbktchmf�pt‘mshs‘shud�
‘m‘kxrhr+�onkhbx,du‘kt‘shnm�sdbgmhptdr�‘mc�enbtr�nm�
cdudknohmf�ld‘rtqdr�‘mc�onkhbhdr�cdrhfmdc�sn�bknrd�sgd�
fdmcdq�f‘o-
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�?BJMNVKDCFDLDMSR

Dlonvdqhmf� Vnldm+� Athkchmf� Rtrs]hm]akd� ?rrdsr3�
Rsqdmfsgdmhmf�sgd�cdosg�ne�fdmcdq�kdmr�hmudrshmf�]bqnrr�
]rrds�bk]rrdr�v‘r�oqnctbdc�ax�TM�Vnldm+�Ogdmhw�B‘ohs‘k�
Fqnto+�Onkhsdbmhbn�ch�Lhk‘mn�‘mc�Anbbnmh�Tmhudqrhsx+�vhsg�
ym‘mbh‘k�rtoonqs�eqnl�sgd�Fnudqmldms�ne�sgd�Fq‘mc�
Ctbgx�ne�Ktwdlantqf-

Sgd�qdonqs�v‘r�cdudknodc�tmcdq�sgd�nudq‘kk�fthc‘mbd�ne�
Idlhl‘g�Mitjh�’Bghde+�Dbnmnlhb�Dlonvdqldms�Rdbshnm+�
TM�Vnldm(-

Sgd�‘tsgnqr�hmbktcdc�?mm‘�E‘ksg�’Fkna‘k�Gd‘c+�Vnldm&r�
Dlonvdqldms�Oqhmbhokdr�‘mc�Rdmhnq�Dbnmnlhb�?cuhrdq+�
TM�Vnldm(+�U‘mhm‘�Uhmbdmrhmh�’Bnmrtks‘ms�“�Rtrs‘hm‘akd�
Ehm‘mbd+�TM�Vnldm(+�Mnatxtjh�Hl‘ltq‘�’Bnmrtks‘ms(+�
Ixnsh�?ff‘qv‘k‘�’Bnmrtks‘ms(+�Bgh‘q‘�Anqmdl‘m�’Chqdbsnq�
Hlo‘bs� Hmudrshmf+�Ogdmhw�B‘ohs‘k�Fqnto(+�L‘qh‘�Fhk�
Ldmcny‘�’?m‘kxrs+�Ogdmhw�B‘ohs‘k�Fqnto(+�Kdnm‘qcn�Anmh�
’?rrhrs‘ms�Oqnedrrnq+�SHQDRH?�“�Onkhsdbmhbn�ch�Lhk‘mn(+�
Ydxmdo�G‘y‘k�Jno‘k�’OgC�B‘mchc‘sd+�SHQDRH?�“�Onkhsdbmhbn�
ch�Lhk‘mn(+�Bgh‘q‘�Bqdl‘rbn�’OgC�B‘mchc‘sd+�SHQDRH?�“�
Onkhsdbmhbn�ch�Lhk‘mn(+�O‘nk‘�Oqneds‘�’Etkk�Oqnedrrnq�
Anbbnmh�Tmhudqrhsx(�‘mc�Whldm‘�B‘kó�’OgC�b‘mchc‘sd+�
Anbbnmh�Tmhudqrhsx(-

TM�Vnldm+�Ogdmhw�B‘ohs‘k�Fqnto+�Onkhsdbmhbn�ch�Lhk‘mn�
‘mc�Anbbnmh�Tmhudqrhsx�vntkc�khjd�sn�sg‘mj�sgd�hmrshstshnm‘k�
hmudrsnqr�vgn�fdmdqntrkx�bnmsqhatsdc�sgdhq�shld�‘mc�
rg‘qdc� sgdhq� jmnvkdcfd� nm� fdmcdq� kdmr� hmudrshmf�
rsq‘sdfhdr+�hmbktchmf9�?AM�?LQN:�?khfm�Hlo‘bs:�?MDRU?C�
Entmc‘shnm:�A‘mj�ne�?ldqhb‘:�ALV�Entmc‘shnm�Gdqadqs�
Pt‘mcs:�Edqc�Hlo‘bs�Hmudrshmf:�EhmCdu�B‘m‘c‘:�Ehmmetmc:�
Fkna‘k�Dmcnvldms�L‘m‘fdldms:�HEB:�Nroqdx�Entmc‘shnm:�
R‘qnm‘�?rrds�L‘m‘fdldms:�R‘r‘j‘v‘�Od‘bd�Entmc‘shnm:�
Rshestmf�?admcqns:�Rvdcetmc:�‘mc�Shdcdl‘mm�?cuhrnqr-

TM�Vnldm+�Ogdmhw�B‘ohs‘k�Fqnto�‘mc�Onkhsdbmhbn ch�
Lhk‘mn�‘qd�‘krn�fq‘sdetk sn�sgd�l‘mx�dwodqsr�vgn�
fdmdqntrkx�bnmsqhatsdc�sgdhq�shld�‘mc�dwodqshrd�sn�
qduhdv�sgd�qdonqs-
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�ENPDVNPC

Fdmcdq�hmdpt‘khsx+�bntokdc�vhsg�sgd�bkhl‘sd�bqhrhr+�hr�nmd�
ne�sgd�fqd‘sdrs�bg‘kkdmfdr�ne�ntq�shld-�Hs�onrdr�sgqd‘sr�
sn�v‘xr�ne�khed+�khudkhgnncr+�gd‘ksg+�r‘edsx�‘mc�rdbtqhsx�enq�
vnldm�‘mc�fhqkr�‘qntmc�sgd�vnqkc-0�Sgd�k‘sdrs�fdmcdq�
rs‘shrshbr�qdud‘k�rknv�‘mc�tmrtrs‘hm‘akd�oqnfqdrr-�?s�
sgd�btqqdms�o‘bd+�sgd�vnqkc�hr�e‘bdc�vhsg�sgd�c‘tmshmf�
oqnrodbs�sg‘s�sgd�Rtrs‘hm‘akd�Cdudknoldms�Fn‘k�nm�
fdmcdq�dpt‘khsx ‘mc�vnldm&r�dlonvdqldms�’RCF�4(�
vhkk�mns�ad�qd‘bgdc�ax�1/2/-

Bnmudqrdkx+�vhsg�sgd�etkk�o‘qshbho‘shnm�ne�vnldm�hm�sgd�
dbnmnlx�bnldr�ina�bqd‘shnm+�hmmnu‘shnm+�oqnctbshuhsx+�
rtrs‘hm‘akd�dbnmnlhb�fqnvsg�‘mc�sgd�etkykldms�ne�
vnldm&r�gtl‘m�qhfgsr-�Sgd�Dtqnod‘m�Hmrshstsd�enq�Fdmcdq�
Dpt‘khsx�drshl‘sdr�sg‘s�‘cu‘mbhmf�fdmcdq�dpt‘khsx�l‘x�
hmbqd‘rd�odq�b‘ohs‘�Dtqnod‘m�Tmhnm�’DT(�FCO�eqnl�5-0�
odq�bdms�sn�8-5�odq�bdms-1

Hs�g‘r�addm�‘atmc‘mskx�bkd‘q� sg‘s� sgd�fkna‘k�ym‘mbh‘k�
‘qbghsdbstqd�mddcr�sn�bg‘mfd+�sn�rdqud�odnokd�‘mc�ok‘mds-�
Sgd�k‘sdrs�drshl‘sdr�rgnv�sg‘s�2-2�ahkkhnm�odnokd�‘qd�
khuhmf� hm�bntmsqhdr�vgdqd�fnudqmldmsr�‘qd�o‘xhmf�
lnqd�sn�rdqud�cdas�sg‘m�sgdx�‘qd�rodmchmf�nm�gd‘ksg�
‘mc�dctb‘shnm-�?mc�vghkd�sgd�qnkd�ne�otakhb�ym‘mbd�hr�
tmchrotsdc+�sgd�oqhu‘sd�rdbsnq�b‘m�bnmsqhatsd�sn�ym‘mbhmf�
sgd�‘bghdudldms�ne�sgd�RCFr-�?r�sgd�nmkx�Tmhsdc�M‘shnmr�
dmshsx�cdchb‘sdc� sn�fdmcdq�dpt‘khsx�‘mc�vnldm&r�
dlonvdqldms+�TM�Vnldm� hr�dwoknqhmf� hmmnu‘shud�
ym‘mbhmf�hmrsqtldmsr�sg‘s�b‘m�‘bbdkdq‘sd�oqnfqdrr�nm�
RCF�4�hm�khmd�vhsg�sgd�Tmhsdc�M‘shnmr�1/04�?cchr�?a‘a‘�
?bshnm�?fdmc‘-2�Snc‘x&r�ym‘mbh‘k�l‘qjdsr�nfidq�‘�vd‘ksg�
ne�noonqstmhshdr�sn�kdudq‘fd�ym‘mbh‘k�hmrsqtldmsr�sn�
‘cu‘mbd�fdmcdq�dpt‘khsx�‘mc�vnldm&r�dlonvdqldms�
hm�sgd�vnqjok‘bd+�l‘qjdsok‘bd�‘mc�bnlltmhsx-�Vhsg�
sgd�qhrd�ne�hlo‘bs�hmudrshmf�‘mc�rtrs‘hm‘akd�ym‘mbd+�
mdv�o‘sgv‘xr�g‘ud�addm�bqd‘sdc�‘mc�lnqd�hmudrsnqr�
‘qd� hmudrshmf�vhsg�‘�fdmcdq� kdmr�sn�noshlhyd�sgdhq�
qdstqmr�nm�hmudrsldms�‘mc�qdctbd�hmudrsldms�qhrjr�vghkd�
bnmsqhatshmf�sn�qdctbhmf�fdmcdq�hmdpt‘khshdr-�Vghkd�sgd�

l‘qjds�g‘r�l‘cd�fqd‘s�rsqhcdr�hm�sq‘mrhshnmhmf�eqnl�
fnudqm‘mbd�hrrtdr�sn�‘�qhrj�enbtr+�vg‘s�hr�qdpthqdc�hr�
‘m� hmbqd‘rdc� enbtr�nm� hloqnudc�ld‘rtqdldms�‘mc�
sq‘mro‘qdmbx�‘qntmc�qdrtksr�‘mc�hlo‘bs+�‘r�vdkk�‘r�sgd�
unktld�‘mc�pt‘khsx�ne� hmudrsldms�b‘ohs‘k+�sn�‘cu‘mbd�
fdmcdq�dpt‘khsx�‘mc�vnldm&r�dlonvdqldms-�Ld‘rtqdr�
enq�‘bbntms‘ahkhsx�‘qd�‘krn�mddcdc�sn�dmrtqd�‘khfmldms�
vhsg�hmudrshmf�sg‘s�g‘r�‘m�hlo‘bs�nm�fdmcdq�dpt‘khsx�
‘mc�nm�vnldm�‘mc�fhqkr-

Sgd�qdonqs�‘hlr�sn�qdffdbs�sgd�chudqrd�q‘mfd�ne�fdmcdq�kdmr�
hmudrshmf�lncdkr�‘mc�oq‘bshbdr�vghkd�‘krn�ghfgkhfgshmf�
sgd�onsdmsh‘k�bg‘kkdmfdr�‘mc�bnmsq‘chbshnmr�sgdx�onrd�sn�
edlhmhrs�‘fdmc‘r-�Hm�sghr�bnmsdws+�sgd�qdonqs�bnmrhcdqr�
gnv�hlo‘bs�etmcr�b‘m�rsqdmfsgdm�fdmcdq�kdmr�hmudrshmf�
’FKH(�sn�o‘ud�sgd�v‘x�enq�hmbktrhud�‘mc�rtrs‘hm‘akd�
cdudknoldms�sg‘s�kd‘udr�mn�vnl‘m�nq�fhqk�adghmc-�Sgd�
rstcx�cq‘vr�nm�c‘s‘�bnkkdbsdc�‘mc�‘m‘kxrdc�ax�Anbbnmh�
Tmhudqrhsx&r�?W?�Qdrd‘qbg�K‘a�nm�Fdmcdq�Dpt‘khsx�eqnl�
sgd�Ogdmhw�B‘ohs‘k�Fqnto&r�Hlo‘bs�Etmc�C‘s‘a‘rd+�
rgnvhmf�sg‘s�nmkx�06-1�odq�bdms�ne�etmcr�hm�sghr�c‘s‘a‘rd�
g‘ud�rs‘sdc�RCF�4�‘lnmf�sgdhq� hlo‘bs�naidbshudr-�
Hs�‘krn�oqnuhcdr�‘�adssdq�hmrhfgs�hmsn�sgd�bg‘q‘bsdqhrshbr+�
noonqstmhshdr�‘mc�qhrjr�e‘bdc�ax�sgd�hlo‘bs�hmudrsldms�
etmcr�enbtrdc�nm�RCF�4�sgqntfg�b‘rd�rstchdr�ne�etmcr�
oqnuhcdc�ax�Ogdmhw�B‘ohs‘k�Fqnto�‘knmf�u‘qhntr�‘rrdsr�
bk‘rrdr-� Sgdrd� ‘qd� bnlokdldmsdc�ax� rdlh,rsqtbstqdc�
hmsdquhdvr ax�Shqdrh‘�“�Onkhsdbmhbn�ch�Lhk‘mn+�rhlhk‘qkx�
rntqbdc� eqnl� Ogdmhw&r� l‘qjds� hmsdkkhfdmbd+� vhsg�
hmrshstshnm‘k�hmudrsnqr�vghbg�‘kknb‘sd�b‘ohs‘k�sgqntfg�
hmudrsldms-

Vhsg�sghr�qdonqs+�TM�Vnldm�b‘kkr�nm�bnkkdbshud�‘bshnm�
‘mc�hmuhsdr�‘kk�rs‘jdgnkcdqr�sn�inhm�ntq�dfinqsr�sn�‘cu‘mbd�
ym‘mbhmf�enq�fdmcdq�dpt‘khsx+�hmbktchmf�sgqntfg�oqhu‘sd�
ym‘mbd+�‘mc�inhmskx�kd‘c�‘mc�rg‘od�sgd�o‘sg�sn�‘�lnqd�
hmbktrhud� ‘mc� rtrs‘hm‘akd� dbnmnlx� ‘mc� sn� cqhud�
‘bbntms‘ahkhsx�enq�sgd�‘bghdudldms�ne�RCF�4-
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sgd�oqhu‘sd�rdbsnq”b‘m�‘ccqdrr�sgdrd�fdmcdq�f‘or�‘mc�
tmknbj�sgd�etkk�onsdmsh‘k�ne�g‘ke�ne�sgd�vnqkc&r�onotk‘shnm-
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‘cnoshmf�‘�|fdmcdq�kdmr•�bnmsqhatsd�sn�sgd�dfidbshud�
bg‘mfd�sg‘s� hr�mddcdc�sn� kdudk�sgd�ok‘xhmf�ydkc�enq�
vnldm&r�dlonvdqldms-�Enq�dw‘lokd+�sgdqd�‘qd�bnmbdqmr�
‘ants�rtodqybh‘k�‘ooqn‘bgdr�sg‘s�enbtr�nm�rxlankhb�
qdoqdrdms‘shnm�vhsgnts� bg‘kkdmfhmf� rxrsdlhb�fdmcdq�
hmdpt‘khshdr-�Bqhshbr�‘qftd� sg‘s�FKH�nesdm�oqhnqhshydr�
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dlonvdqldms�vghkd�nudqknnjhmf�sgd�mddc�enq�rsqtbstq‘k�
bg‘mfd-�Sgdx�ghfgkhfgs�sgd�qhrj�ne�bn,nos‘shnm+�vgdqd�
edlhmhrs�hcd‘kr�‘qd�bnllnchydc�‘mc�chktsdc�enq�ym‘mbh‘k�
f‘hm-�?cchshnm‘kkx+�rnld�ptdrshnm�sgd�dwsdms�sn�vghbg�
FKH�‘ccqdrrdr�sgd�bnmbdqmr�ne�l‘qfhm‘khydc�vnldm+�
o‘qshbtk‘qkx�sgnrd�e‘bhmf�hmsdqrdbshmf�enqlr�ne�nooqdrrhnm-�
Sgdqdenqd+�‘�bknrdq�knnj�‘s�btqqdms�oq‘bshbdr+�rs‘mc‘qcr�
‘mc�fthchmf�rs‘jdgnkcdqr�hm�m‘uhf‘shmf�FKH�hr�shldkx-

Sn�l‘jd�rsd‘cx�oqnfqdrr�hm�bknrhmf�fdmcdq�f‘or�‘mc�
qd‘khyd�rtars‘mshud�fdmcdq�dpt‘khsx+3�qdrntqbdr�mddc�sn�
ad�lnahkhydc�eqnl�‘kk�rntqbdr�hm�sgd�otakhb�‘mc�sgd�oqhu‘sd�
rdbsnq+�hmbktchmf�eqnl�hmudrsnqr-�Sghr�v‘r�nmd�ne�sgd�jdx�
ldrr‘fdr�ne�sgd�Tmhsdc�M‘shnmr�?cchr�?a‘a‘�?bshnm�
?fdmc‘�hm�1/04+�‘mc�hs�hr�lnqd�tqfdms�sg‘m�dudq-4
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’ZSgd�Hlo‘bs�C‘s‘a‘rd&(�rdmcr�‘�bkd‘q�ldrr‘fd-�Sgdqd�hr�
rbnod�sn�vnqj�vhsg�hlo‘bs�etmcr�sn�cqhud�hmudrsldmsr�
hm�fdmcdq�dpt‘khsx�‘mc�vnldm&r�dlonvdqldms-�Nts�ne�
1+0//�hlo‘bs�etmcr�l‘oodc�ax�Ogdmhw�B‘ohs‘k�hm�Itkx�1/11+�
245�’05-8�odq�bdms(�hmbktcdc�RCF�4�hm�sgdhq�hmudrsldms�
naidbshudr-�Nmd�xd‘q�k‘sdq+�hm�Itkx�1/12�sgd�mtladq�ne�etmcr�
hmbktchmf�RCF�4�s‘qfdsr�hmbqd‘rdc�sn�311+�qdoqdrdmshmf�
06-1�odq�bdms�ne�sgd�sns‘k�ne�1+33/�etmcr+�‘mc�7-8�odq�bdms�
ne�sgd�sns‘k�‘rrdsr�tmcdq�l‘m‘fdldms�’?TL(�ne�sgdrd�
etmcr+�‘lntmshmf�sn�TR 45�ahkkhnm�ne�TR 520�ahkkhnm-

Sgd�qdonqs+�Dlonvdqhmf�Vnldm+�Athkchmf�Rtrs]hm]akd�
?rrdsr3�Rsqdmfsgdmhmf�sgd�cdosg�ne�fdmcdq�kdmr�hmudrshmf�
]bqnrr�]rrds�bk]rrdr+�cdkudr�hmsn�sgd�qd‘kl�ne�FKH�‘mc�hsr�
bnmmdbshnm�sn� hlo‘bs� hmudrshmf- Hs�rs‘qsr�ax�oqnuhchmf�
‘m�nudquhdv�ne�FKH+�vghbg�hmunkudr�bnmrhcdqhmf�fdmcdq,
a‘rdc�e‘bsnqr�vgdm�l‘jhmf�hmudrsldms�cdbhrhnmr-�
Sgd�qdonqs�sgdm�‘bjmnvkdcfdr�sgd�oqnfqdrr�l‘cd�hm�
sgd�FKH�ro‘bd+�vhsg�‘m�hmbqd‘rhmf�mtladq�ne�hlo‘bs�
etmcr�‘mc� hmrshstshnm‘k� hmudrsnqr� hmbnqonq‘shmf�fdmcdq�
bnmrhcdq‘shnmr� hmsn� sgdhq� hmudrsldms� rsq‘sdfhdr-�

Hmsdquhdvr�vhsg�hmrshstshnm‘k�hmudrsnqr�rgnv�gnv�b‘ohs‘k�
g‘r�addm�‘kknb‘sdc�ax�hmsdfq‘shmf�‘�fdmcdq�kdmr�‘mc.nq�
RCF�4�naidbshudr�vhsghm�sgdhq�etmc�hmudrsldmsr-�Etqsgdq+�
b‘rd�rstchdr�ne�etmcr�s‘qfdshmf�rodbhyb�‘rrds�bk‘rrdr�
hkktrsq‘sd�btqqdms�FKH�oq‘bshbdr�ne� hlo‘bs� etmcr�sg‘s�
g‘ud�rdkdbsdc�RCF�4�‘r�‘m�hlo‘bs�naidbshud-�Sgd�qdonqs�
ntskhmdr� jdx� rsq‘sdfhdr� ‘mc� qdbnlldmc‘shnmr� enq�
m‘uhf‘shmf�sgd�hmsdqrdbshnm�ne�RCF�4�‘mc�FKH�sgqntfg�
sgdrd�etmcr+�hmbktchmf�odq�‘rrds�bk‘rr-�Hs�ghfgkhfgsr�sgd�
hlonqs‘mbd�ne�qnatrs�fdmcdq�‘m‘kxrhr�‘mc�c‘s‘�bnkkdbshnm�
sn�hmenql�hmudrsldms�cdbhrhnmr�‘mc�ld‘rtqd�sgd�hlo‘bs�
ne�hmudrsldmsr�nm�fdmcdq�dpt‘khsx-�Sgd�‘tsgnqr�‘krn�
‘cunb‘sd� enq� rsqdmfsgdmhmf� bnkk‘anq‘shnm ‘lnmf�
hmudrsnqr+�fnudqmldmsr�‘mc�bhuhk�rnbhdsx�nqf‘mhy‘shnmr�
sn�onnk�qdrntqbdr+�dwodqshrd�‘mc�hmfftdmbd�enq�fqd‘sdq�
bnkkdbshud�hlo‘bs-

?r� ‘m� hmbqd‘rhmf� mtladq� ne�l‘qjds� rs‘jdgnkcdqr+�
hmbktchmf�hlo‘bs� hmudrsnqr+�adbnld�vdkk� hmenqldc�
‘ants�‘ooqn‘bgdr�sn�rsqdmfsgdm�sgdhq�bnmsqhatshnm�sn�
fdmcdq�dpt‘khsx+�sghr+�hm�stqm+�vntkc�bnmsqhatsd�sn�sgd�
hmbqd‘rdc�pt‘mshsx�‘mc�pt‘khsx�ne�fdmcdq�kdmr�hmudrshmf-

�0-1� HMSDQRDBSHNMR�ADSVDDM�HMUDRSLDMS+�
HLO?BS�?MC�FDMCDQ�KDMR

�VgYs�hr�fdmcdq�kdmr�hmudrshmf:
Fdmcdq�kdmr�hmudrshmf�’FKH(�g‘r�f‘hmdc�rhfmhyb‘ms�hmsdqdrs�
hm�qdbdms�xd‘qr+�ats�btqqdmskx+�sgdqd�hr�mn�rhmfkd�cdymhshnm�
enq�fdmcdq�kdmr�hmudrshmf�sg‘s�g‘r�f‘hmdc�tmhudqr‘k�
‘bbdos‘mbd�‘bqnrr�sgd�hlo‘bs�hmudrsldms�hmctrsqx-5�

?bbnqchmf�sn�sgd�Fkna‘k�Hlo‘bs�Hmudrshmf�Mdsvnqj�’FHHM(+�
FKH�hr�|‘�rsq‘sdfffi�nq�‘ooqn‘bg�sn�hmudrshmf�sg‘s�s‘jdr�
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Dldqfhmf�eq‘ldvnqjr+�lncdkr�‘mc�rs‘mc‘qcr�‘qd�b‘kkhmf�
dwokhbhs� ‘ssdmshnm� sn� onvdq� cxm‘lhbr� ‘mc� rddj� sn�
hmsdmshnm‘kkx�fqntmc�sgdlrdkudr�hm�edlhmhrs�oqhmbhokdr�
‘mc�u‘ktdr-�Hm�1/12+�athkchmf�nm�edlhmhrs ‘bshuhrl+�svn�
mdv�mns‘akd�qdrntqbdr�vdqd�otakhrgdc-�Ehqrs+�sgd�Dpt‘khsx�
Etmc”‘�B‘m‘ch‘m� fnudqmldms“a‘bjdc� hmmnu‘shnm�
sg‘s�vntkc� oqnuhcd� rtrs‘hm‘akd� etmchmf� enq�vnldm&r�
lnudldmsr� fkna‘kkx”cdudknodc� sgd� Fdmcdq� Kdmr�
Hmudrshmf�Bqhsdqh‘�sn�|cqhud�dudm�cddodq�bg‘mfd�vhsghm�
b‘ohs‘k�l‘qjdsr-•10�Bnmbdhudc� enq�‘ookhb‘shnm�sn� sgd�
oqhu‘sd,l‘qjds�onqsenkhn�ne�sgd�Dpt‘khsx�Etmc�Fnudqmldms�
Hmudrsldms�Onnk+�‘mc�gnohmf�sn�rdqud�‘r�hmrohq‘shnm�enq�
khjd,lhmcdc�hmudrsnqr+ sgdrd�bqhsdqh‘�hmbktcd�ld‘rtqdr�
ne�bnmsqhatshnm�sn�|‘ccqdrrhmf�rsqtbstq‘k�hmdpthsx•�‘mc�
b‘ostqd�hmudrsldmsr�sg‘s�rb‘kd�to�oqnctbsr�‘mc�rdquhbdr�
sg‘s�bnmsqhatsd�sn�rodbhyb�ntsbnldr�enq�vnldm+�fhqkr�
‘mc�sq‘mr�odnokd+�rtbg�‘r�‘bbdrr�sn�bkd‘m+�r‘ed�‘mc�
‘finqc‘akd�dmdqfffi:�bkd‘m�‘mc�r‘ed�v‘sdq:�‘mc�‘finqc‘akd�
b‘qdfhuhmf+�‘lnmf�nsgdqr-�Ldsqhbr�‘qd�rdkdbsdc�eqnl�
sgd�HQHR)�c‘s‘a‘rd�‘mc�1W�Bqhsdqh‘-�Sgdx�‘krn�athkc�nm�
sgd�Dpt‘khsx�Etmc&r�Hmsdqrdbshnm‘k�Hmudrsldms�Fthcdkhmdr+�
bnudqhmf�sgqdd�chldmrhnmr9�‘(�Dpthsx+�Qhfgsr�‘mc�Onvdq:�
a(�Dbnmnlhb�‘mc Rnbh‘k�Itrshbd:�‘mc�b(�Dmuhqnmldms‘k�
Gd‘ksg-�?r�‘�mdv�hmhsh‘shud+�sgdqd�hr�khlhsdc�hmenql‘shnm�
nm�sgd�‘cnoshnm�ne�sgdrd�bqhsdqh‘�ax�sgd�vhcdq�hlo‘bs�
hmudrsldms�bnlltmhsx-

Rdbnmc+�sgd�Bqhsdqhnm�Hmrshstsd+�‘knmfrhcd�1W�Fkna‘k�‘mc�
sgd�?rodm�Mdsvnqj�ne�Cdudknoldms�Dmsqdoqdmdtqr�
’?MCD(�qdkd‘rdc�sgd�Rs‘mc‘qcr�ne�Oq‘bshbd�enq�Fdmcdq�
Kdmr�Hmudrshmf+�vhsg�sgd�‘hl�ne�rsqdmfsgdmhmf�sgd�pt‘khsx�
ne�fdmcdq�kdmr�hmudrshmf-�Sgd�Rs‘mc‘qcr�dlog‘rhyd�sg‘s�
vghkd�oqnfqdrr�g‘r�addm�l‘cd�hm�rtoonqshmf�hmudrsnqr�
sn�hcdmshex�‘mc�‘qshbtk‘sd�sgd�sxodr�ne�hlo‘bs�sgdx�rddj�
sn�‘bghdud+�lnqd�vnqj�hr�mddcdc�sn�gdko�hcdmshex�gnv�
sghr�bg‘mfd�b‘m�ad�cdkhudqdc�‘mc�sn�dmrtqd�sg‘s�hmudrsnqr�
‘qd�l‘jhmf�sgd�qhfgs�bg‘mfdr�mdbdrr‘qx�sn�‘bghdud�sgd�
hmsdmcdc�ntsbnldr-�Sgd�Rs‘mc‘qcr� hmsdfq‘sd�edlhmhrs�
‘ooqn‘bgdr�ne�‘m‘kxrhmf�‘mc chrqtoshmf�onvdq�cxm‘lhbr+�
‘mc�dlog‘rhyd�sgd�mddc�sn�‘ookx�sghr�vhsghm�hmudrsldms�
cdbhrhnmr�‘mc�oqnbdrrdr�sn�chrqtos�sq‘chshnm‘k�hmudrsldms�
mnqlr�‘mc�qdcqdrr�btqqdms�onvdq�hla‘k‘mbdr-�Sgqdd�jdx�
kdudq‘fd�onhmsr�‘qd� hcdmshydc�vgdqd�sghr�rgntkc�ad�
‘ookhdc9�hmudrsldms�‘m‘kxrdr+�rsqtbstqdr�‘mc�oqnbdrrdr-�
Dw‘lokdr� hmbktcd� sgd� u‘kt‘shnm� ‘mc� hmbktrhnm� ne�
sq‘chshnm‘kkx�Zmnm,bnrsdc&�e‘bsnqr�’rtbg�‘r�rnbh‘k�hmdpthsx(�
vhsghm�nudq‘kk�bnrs�‘bbntmshmf�ax�hmudrsldms�yqlr-�
Sgd�rs‘sdc�‘lahshnm�ne�sgd�Rs‘mc‘qcr�hr�enq�sgnrd�vhsg�
sgd�onvdq�sn�cdl‘mc�bg‘mfdr�eqnl�hmudrsldms�etmcr�
’rtbg�‘r�cnmnq�‘fdmbhdr+�‘rrds�nvmdqr�‘mc�l‘m‘fdqr9�
sgd�rn,b‘kkdc�Zrs‘mc‘qc�rdssdqr&(�sn�cn�rn+�sn�cqhud�bg‘mfdr�
hm�hmudrshmf�oq‘bshbdr�sg‘s�chrqtos�hmdpths‘akd�onvdq�
cxm‘lhbr-�?cnoshnm�ax�sgd�hmctrsqx+�‘mc�sgd�qdbdoshnm�
ax�aqn‘cdq�rs‘jdgnkcdqr+�qdl‘hmr�sn�ad�rddm-

�1-1�CDDODMHMF�HLO?BS9�DUHCDMBD�EQNL�SGD�KHSDQ?STQD
Sgd�bnkkdbshud�dfinqsr�ne�sgntfgs�kd‘cdqr+�oq‘bshshnmdqr�
‘mc�lnudldms�athkcdqr� hm�‘cu‘mbhmf�fdmcdq� kdmr�
hmudrshmf�g‘ud�addm�hmrsqtldms‘k�hm�q‘hrhmf�‘v‘qdmdrr�
‘mc�cqhuhmf�bg‘mfd�snv‘qcr�oqhnqhshyhmf�hmudrsldmsr�hm�
fdmcdq�dpt‘khsx�‘mc�vnldm&r�dlonvdqldms-�?r�‘�qdrtks+�
fdmcdq�kdmr�hmudrshmf�g‘r�f‘hmdc�rhfmhyb‘ms�sq‘bshnm�hm�
hlo‘bs�hmudrshmf�rogdqdr-�Sghr�hr�duhcdmbdc�ax�sgd�
‘bbdkdq‘shmf�dfinqsr�sn�dkdu‘sd�rs‘mc‘qcr�‘mc�bqhsdqh‘�hm�
qdbdms�xd‘qr-

Ohnmddqhmf�rtoonqsdqr�ne�fdmcdq�kdmr�hmudrshmf+�hmbktchmf�
sgd�Bqhsdqhnm�Hmrshstsd+11�FdmcdqRl‘qs12�‘mc�Udqhr�Vd‘ksg�
O‘qsmdqr+13�‘qftd�sg‘s�FKH�b‘m�cdkhudq�bnlodshshud�ym‘mbh‘k�
qdstqmr�‘mc�lhshf‘sd�qhrjr9�ansg�hmudrsldms�qhrjr�‘mc�
sgd�rnbh‘k�qhrj�ne�hmudrsldmsr�sg‘s�cn�mns�s‘jd�fdmcdq�

e‘bsnqr�hmsn�‘bbntms-�Qdrd‘qbg�rtffdrsr�sg‘s�bnlo‘mhdr�
vhsg�chudqrd�kd‘cdqrgho�‘mc�fdmcdq,hmbktrhud�onkhbhdr+�enq�
dw‘lokd�sgd�Odsdqrnm�Hmrshstsd+14�Hmsdqm‘shnm‘k�Ehm‘mbd�
Bnqonq‘shnm�’HEB(15�‘mc�LbJhmrdx+16�sdmc�sn�ntsodqenql�
sgdhq� oddqr+� vhsg� hloqnudc� cdbhrhnm,l‘jhmf+� qhrj�
l‘m‘fdldms�‘mc�hmmnu‘shnm�kd‘chmf�sn�rtrs‘hm‘akd�
atrhmdrr�fqnvsg-

?bbnqchmf� sn� ‘� bnloqdgdmrhud� ‘m‘kxrhr� ax� O‘q‘kkdkkd�
Ehm‘mbd+�‘�bnkkdbshnm�ne�rstchdr�bnmctbsdc�nudq�‘�04,
xd‘q�odqhnc�bnmrhrsdmskx�hmchb‘sdc�‘�onrhshud�bnqqdk‘shnm�
adsvddm�hmbqd‘rdc�qdoqdrdms‘shnm�ne�vnldm�hm�kd‘cdqrgho�
qnkdr�‘mc�u‘qhntr�e‘untq‘akd�ntsbnldr+� hmbktchmf�‘�
ghfgdq�qdstqm�nm�dpthsx+�hloqnudc�oqnys‘ahkhsx+�qdctbdc�
hmrs‘mbdr�ne� eq‘tc�‘mc�dmg‘mbdc� qhrj�l‘m‘fdldms-17�
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Enq�dw‘lokd+�sgd�Odsdqrnm�Hmrshstsd�enq�Hmsdqm‘shnm‘k�
Dbnmnlhbr�‘m‘kxrdc�nudq�10+///�bnlo‘mhdr�vnqkcvhcd�
‘mc�entmc�‘�onrhshud�bnqqdk‘shnm�adsvddm�fdmcdq�chudqrhsx�
hm� kd‘cdqrgho�‘mc� hloqnudc�ym‘mbh‘k�odqenql‘mbd+�
hmbktchmf�oqnys‘ahkhsx ‘mc�l‘qjds�u‘ktd-

Enbtrhmf�nm�dldqfhmf�l‘qjdsr+�sgd�HEB�entmc�sg‘s�
fdmcdq,a‘k‘mbdc�hmudrsldms�sd‘lr�ntsodqenqldc�‘kk,
l‘kd�sd‘lr�hm�ym‘mbh‘k�qdstqmr-�LRBH�DRF�Qdrd‘qbg�‘krn�
entmc�sg‘s�bnlo‘mhdr�vhsg�rsqnmf�fdmcdq�chudqrhsx�‘s�
sgd�an‘qc�kdudk�dwodqhdmbdc�edvdq�fnudqm‘mbd,qdk‘sdc�
bnmsqnudqrhdr-18

?cunb‘sdr�ghfgkhfgs�sg‘s�hmudrshmf�vhsg�‘�fdmcdq�kdmr�
b‘m�tmbnudq�tms‘oodc�l‘qjds�noonqstmhshdr�‘mc�cqhud�
hmmnu‘shnm-� Ax� qdbnfmhyhmf� sgd� chudqrd� mddcr� ‘mc�
odqrodbshudr�ne�vnldm�‘r�bnmrtldqr+�dmsqdoqdmdtqr�
‘mc�dloknxddr+�fdmcdq� kdmr� hmudrshmf�b‘m�rotq� sgd�
cdudknoldms�ne�oqnctbsr+�rdquhbdr�‘mc�atrhmdrr�lncdkr�
sg‘s�b‘sdq�sn�sgdrd�l‘qjdsr-

?�qdonqs�ax�AMX�Ldkknm�‘mc�sgd�Tmhsdc�M‘shnmr�Entmc‘shnm�
entmc�sg‘s�fdmcdq�kdmr�hmudrshmf�bntkc�tmknbj�l‘qjds�
noonqstmhshdr+�drshl‘sdc�‘s�TR 01�sqhkkhnm�fkna‘kkx�ax�1/2/+�
sgqntfg�oqnctbsr�‘mc�rdquhbdr� sg‘s�‘ccqdrr�vnldm&r�
mddcr�‘mc�oqdedqdmbdr-�Ld‘mvghkd+� sgd�1/10�Cdknhssd�
Fkna‘k�Lhkkdmmh‘k�Rtqudx�qdud‘kdc�sg‘s�lhkkdmmh‘kr�‘mc�
Fdm�Y�‘qd�lnqd�khjdkx�sn�rtoonqs�‘mc�dmf‘fd�vhsg�aq‘mcr�
sg‘s�oqhnqhshyd�chudqrhsx+�hmbktrhnm�‘mc�fdmcdq�dpt‘khsx-

Mnmdsgdkdrr+� qdbdms� khsdq‘stqd�nm�FKH� ’hmbktchmf+� enq�
dw‘lokd+�sgd�1/12�qdonqs�otakhrgdc�ax�sgd�?rrnbh‘shnm�
enq�Vnldm&r�Qhfgsr�hm�Cdudknoldms”?VHC2/(�‘qftd�
sg‘s�sgd�oq‘bshbd�l‘x�nudqrhlokhex�bnlokdw�fdmcdq�hrrtdr�
ax�qdctbhmf�sgdl�sn�ld‘rtq‘akd�hmchb‘snqr�‘mc�vgdqd�
fdmcdq�bnmrhcdq‘shnmr�‘qd�rtodqybh‘kkx�hmsdfq‘sdc�hmsn�
hmudrsldms�rsq‘sdfhdr-�Bqhshbr�bnmsdmc�sg‘s�FKH�e‘hkr�sn�
‘ccqdrr�sgd�aqn‘cdq�rsqtbstq‘k�‘mc�rxrsdlhb�e‘bsnqr�sg‘s�
odqodst‘sd�fdmcdq�hmdpt‘khshdr+�rtbg�‘r�o‘sqh‘qbgx+�
chrbqhlhm‘shnm�‘mc�onvdq�cxm‘lhbr-�Q‘sgdq+�sgdx�‘cunb‘sd�
enq�lnqd�fq‘msr�‘mc�bnmbdrrhnm‘k�ym‘mbhmf+�‘r�noonrdc�
sn�hmudrsldmsr�’rdd�enq�dw‘lokd+�sgd�Vnldm&r�Vnqjhmf�
Fqnto�nm�Ehm‘mbhmf�enq�Cdudknoldms(+�‘mc�‘qftd�sg‘s�
FKH+�dudm�vhsg�‘�rsqnmfdq�hlo‘bs�oqnonrhshnm+�b‘mmns�kd‘c�
sn�rxrsdlr�bg‘mfd- Sgdqd�hr�‘krn�bnmbdqm�sg‘s�dwhrshmf�FKH�
rsq‘sdfhdr�mdfkdbs�hlonqs‘ms�hmsdqrdbshnm‘k�chldmrhnmr+�
rtbg�‘r�q‘bd+�dsgmhbhsx+�bk‘rr�‘mc�chr‘ahkhsx-

Sgd�‘ardmbd�ne�‘�tmhudqr‘k�fdmcdq�hlo‘bs�hmudrshmf�
rs‘mc‘qc�l‘x�ghmcdq�sgd�l‘whlhy‘shnm�ne�rnbh‘k�hlo‘bs�
enq�vnldm�‘mc�fhqkr-�Vhsgnts�‘�rs‘mc‘qchydc�eq‘ldvnqj+�
hs�hr�bg‘kkdmfhmf�sn�bnmrhrsdmskx�oqhnqhshyd�rnbh‘k�‘mc�
dbnmnlhb�hlo‘bs�enq�vnldm�‘mc�fhqkr-�Sgd�k‘bj�ne�bkd‘q�
fthcdkhmdr�nm�hlo‘bs�ld‘rtqdldms�‘mc�qdonqshmf�
qdpthqdldmsr� khlhsr�‘bbntms‘ahkhsx+�l‘jhmf� hs�ch▪btks�
sn�gnkc�hmudrsnqr�sn�‘bbntms�nm�sgdhq�bnllhsldmsr�‘mc�
hmudrsldmsr-�Sghr�etqsgdq�q‘hrdr�sgd�qhrj�ne�rtodqybh‘k�
dfinqsr�‘mc�Zhlo‘bs�v‘rghmf&+20�vghkd�chktshmf�sgd�fdmthmd�
enbtr�nm�cdkhudqhmf�adssdq�rnbh‘k�ntsbnldr�enq�vnldm�
‘mc�fhqkr�‘mc�sgdhq�bnlltmhshdr-�Vghkd�sgdrd�bqhshbhrlr�
q‘hrd�u‘khc�bnmbdqmr+�FKH�bnmshmtdr�sn�dunkud�‘mc�‘c‘os-�
Hmudrsnq�‘bshnm�enq�RCF�4�hr�vdkbnld�hm�sgd�bnmsdws�ne�
bgqnmhb�tmcdqhmudrsldms�hm�fdmcdq�dpt‘khsx+�ats�‘r�FKH�
lnldmstl�bnmshmtdr�sn�athkc+�oqdrrtqd�vhkk�qhfgskx�odqrhrs�
enq�‘bbntms‘ahkhsx+�ch‘knftd�‘mc�ld‘mhmfetk�hlo‘bs-



?OOKHB?SHNMR�
NE�?�FDMCDP�KDMR�AX�HMRSHSTSHNM?K�
HMUDRSNPR�?MC�HLO?BS�ETMCR9�
HMRHFGSR�?MC�OP?BSHBDR�2





�2?OOKHB?SHNMR�
NE�?�FDMCDP�KDMR�AX�HMRSHSTSHNM?K��

� HMUDRSNPR�?MC�HLO?BS�ETMCR9�� � �

� HMRHFGSR�?MC�OP?BSHBDR

Enkknvhmf�sgd�qduhdv�ne�sgd�khsdq‘stqd�‘mc�dunktshnm�ne�sgd�oqhmbhokdr�enq�‘ookxhmf�‘�fdmcdq�kdmr�
sn�hlo‘bs�hmudrshmf+�sghr�rdbshnm�enbtrdr�nm�ymchmfr�eqnl�dwhrshmf�oq‘bshbdr�‘mc�kdrrnmr�eqnl�
oq‘bshshnmdqr�‘mc�hmudrsnqr�‘kknb‘shmf�b‘ohs‘k�sn�etmcr�vhsg�‘�fdmcdq�kdmr�nq�fdmcdq�dpt‘khsx�hmsdmshnm-

�2-0� HMRHFGSR�EQNL�HMRSHSTSHNM?K�HMUDRSNQR�
NM�FDMCDQ�KDMR�HMUDRSHMF

Hm�qdbdms�xd‘qr+�‘�fqnvhmf�mtladq�ne�hmudrsnqr�g‘ud�adftm�
sn�bnmrhcdq�sgd�dfidbsr�ne�sgdhq�hmudrsldms�onqsenkhnr�
nm�odnokd�‘mc�sgd�ok‘mds-�Sgdrd�rs‘jdgnkcdqr�u‘qx�
vhcdkx�hm�sgdhq�hmsdmshnmr�‘mc�khlhs‘shnmr�’Ehftqd�6(-�Enq�
dw‘lokd+�odmrhnm�etmcr+�ctd�sn�sgdhq�knmf,sdql�gnqhynm+�

‘qd�tmhptdkx�‘fidbsdc�ax�knmf,sdql�qhrjr+�vghkd�entmc‘shnmr�
‘mc�dmcnvldmsr�lhfgs�oqhnqhshyd�sgd�bnmrsqtbshnm�ne�
‘�onqsenkhn�‘ccqdrrhmf�rodbhyb�rnbh‘k�hrrtdr�‘khfmdc�sn�
sgdhq�lhrrhnm-
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�BKHDMSR.�
ADMDEHBH?QHDR �?RRDS�NVMDQR

�EHCTBH?QX.
?RRDS�

L?M?FDQR

�ETMC�
L?M?FDQR.�
OQNCTBSR

�HMUDRSDDR

▪� R‘uhmfr

▪� Qdshqddr.qdshqdldms�
‘bbntmsr

▪� Hmrtqdc�bkhdmsr

▪� E‘lhkx�enqstmdr

▪� E‘hsg,a‘rdc�
cnm‘shnmr

▪� Rstcdms�sthshnmr.�
‘ktlmh�cnm‘shnmr

▪� S‘wo‘xdqr.qdrdqudr

▪� ’Oqhu‘sd(�A‘mjr

▪� Odmrhnm�etmcr

▪� Hmrtq‘mbd�bnlo‘mhdr

▪� E‘lhkx�n▪bdr

▪� Vd‘ksg�l‘m‘fdqr

▪� Entmc‘shnmr

▪� Bgtqbg�dmcnvldmsr

▪� Tmhudqrhsx�
dmcnvldmsr

▪� Rnudqdhfm�vd‘ksg�etmcr

▪� Cdudknoldms�A‘mjr

▪� ?rrds�l‘m‘fdqr

▪� Ehctbh‘qx�l‘m‘fdqr

▪� Hmudrsldms�
bnmrtks‘msr

▪� Ntsrntqbdc�
hmudrsldms�n▪bdqr

▪� Cdudknoldms�
Ehm‘mbd�Hmrshstshnmr

▪� Etmcr

▪� Etmcr�ne�etmcr

▪� Bnlo‘mhdr.
dmsdqoqhrdr

▪� ?rrdsr

▪� K‘qfd�oqnidbsr

RNTQBD�NE�B?OHS?K ?KKNB?SD�B?OHS?K

L?M?FD.
?FFQDF?SD�
B?OHS?K�?MC�

HLO?BS�QDRTKSR

DMC�
CDRSHM?SHNM�
?MC�HLO?BS�
FDMDQ?SHNM

�EHFTQD�6

�HMUDRSLDMS�HMCTRSQX�RS?JDGNKCDQR�?MC�SXODR�NE�?RRDS�NVMDQR

Rntqbd3� Ogdmhw�B‘ohs‘k�Fqnto�’1/12(-

HLO?BSR�?MC�QDSTQMR

HMUDRSLDMSR

Hmudrsnqr�vhsg�sgd�hmsdmshnm�sn�bnmsqhatsd�sn�RCF�4�cn�
rn�ax�dmf‘fhmf�hm�ch‘knftd+�rdsshmf�bqhsdqh‘+�cdl‘mchmf�
‘bbntms‘ahkhsx+�‘mc�‘kknb‘shmf�b‘ohs‘k�snv‘qcr�etmcr�sg‘s�
oqhnqhshyd�fdmcdq�dpt‘khsx�‘mc�vnldm&r�dlonvdqldms�
‘r�o‘qs�ne�sgdhq�hlo‘bs�naidbshudr-�Rhlhk‘qkx+�etmc�l‘m‘fdqr�
”‘mc�tmcdqkxhmf�bnlo‘mhdr�‘mc�‘rrdsr”hcdmshex�‘khfmdc�
hmudrsnqr�sn�‘unhc�adhmf�bnlo‘qdc�hm‘ooqnoqh‘sdkx�sn�
‘rrdsr�vhsg�chfidqdms�hlo‘bs�hmsdmshnmr�nq�adhmf�itcfdc�
nm�ym‘mbh‘k�odqenql‘mbd�‘knmd-21

Vhsg�sgd�fn‘k�ne�tmcdqrs‘mchmf�sgd�rtards�ne�sgd�hlo‘bs�
hmudrshmf�l‘qjds�s‘qfdshmf�RCF�4+�eqnl�sgd�onhms�ne�uhdv�
ne�sgd�hmudrsnqr�’sgd�oqnuhcdqr�ne�b‘ohs‘k(+�Onkhsdbmhbn�ch�
Lhk‘mn�bnmctbsdc�chqdbs� qdrd‘qbg�vhsg� hmrshstshnm‘k�
hmudrsnqr+�rtbg�‘r�‘rrds�nvmdqr+�‘rrds�l‘m‘fdqr�‘mc�
cdudknoldms�a‘mj�l‘m‘fdqr�rntqbdc�eqnl�Ogdmhw�
B‘ohs‘k&r�l‘qjds�hmsdkkhfdmbd-�Sgd�hmudrsnqr�hmsdquhdvdc�
hmbktcdc�chfidqdms� sxodr� ne� nqf‘mhy‘shnmr+�vhsg� sgd�
bnllnm� bg‘q‘bsdqhrshb� ne� cdoknxhmf� b‘ohs‘k� uh‘�
hmsdqldch‘qhdr+�h-d-�etmcr+�sn�‘bghdud�sgdhq�ym‘mbh‘k�‘mc�
hlo‘bs�fn‘kr+�hmbktchmf�‘lahshnmr�qdk‘sdc�sn�fdmcdq�
‘mc.nq�RCF�4-22
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HmsdqoqdsYshnmr�ne�sgd�rbnod�ne�fdmcdq�kdmr�hmudrshmf�ax�hmrshstshnmYk�hmudrsnqr

Sgd�‘m‘kxrhr�tmbnudqdc�rdudq‘k�e‘bsnqr�sg‘s�hmudrsnqr�
bnmrhcdq�vgdm�cdymhmf�fdmcdq�kdmr�hmudrshmf-�Nudq‘kk+�
hs�hr�hlonqs‘ms�sn�mnsd�sg‘s�qdronmcdmsr�ghfgkhfgsdc�sgd�
etmc‘ldms‘k�hmsdmshnm‘khsx�ne�‘cu‘mbhmf�fdmcdq�dpt‘khsx�
sgqntfg�‘cnoshmf�‘�FKH�‘ooqn‘bg-

Qdrtksr�eqnl�sgd�hmsdquhdvr�rgnv�sg‘s�hmudrsnqr�cn�mns�
‘fqdd�nm�‘�bnllnm�cdymhshnm�ne�fdmcdq�kdmr�hmudrshmf+�
‘mc�qdronmcdmsr�oqnuhcdc�chfidqdms�hmsdqoqds‘shnmr�ne�
vg‘s�fdmcdq�dpt‘khsx�bnudqr-�Hm�rnld�b‘rdr+�sgd�enbtr�
hr�sn�s‘qfds�vnldm+�vghkd�hm�nsgdq�b‘rdr+�hs�hr�sn�s‘qfds�

lhmnqhshdr�lnqd�aqn‘ckx”d-f-�a‘rdc�nm�fdmcdq+�q‘bd+�
rdwt‘k�nqhdms‘shnm�‘mc�nsgdq�rnbhncdlnfq‘oghb�hmchb‘snqr�
”‘mc�‘ccqdrr�‘�q‘mfd�ne�ah‘rdr+�onvdq�cxm‘lhbr�‘mc�
e‘bsnqr-�Hmudrsnqr�g‘ud�cdymdc�FKH�‘r�|hmudrshmf�enq�sgd�
chqdbs�admdys�ne�vnldm•�’An?(-�Sgd�rdbnmc�hmsdqoqds‘shnm�
ne� fdmcdq� kdmr� hmudrshmf� hcdmshydc� hm� sgd� onnk� ne�
hmsdquhdvdc�hmudrsnqr�dwo‘mcr�sgd�rbnod�sn�tmqdoqdrdmsdc�
fqntor+�rtbg�‘r�|hmudrshmf�hm�bnlo‘mhdr�sg‘s�oqnlnsd�
dpt‘khsx•�’?AM�?lqn(�‘mc�|hmudrshmf�vghkd�s‘jhmf�b‘qd�
ne�lhmnqhshdr•�’EDQC(-

HmsdfqYshnm�Ybqnrr�sgd�hmudrsldms�oqnbdrr

Duhcdmbd�rgnvr�sg‘s�sgd�‘ookhb‘shnm�ne�‘�fdmcdq�kdmr�hr�
qdkdu‘ms�‘s�dudqx�og‘rd�ne�sgd�hmudrsldms�oqnbdrr+�eqnl�
rsq‘sdfffi�‘mc�cdbhrhnm,l‘jhmf�sgqntfg�rbqddmhmf�‘mc�ctd�
chkhfdmbd+�ld‘rtqdldms�‘mc�qdonqshmf-�?ksgntfg�mns�
gnlnfdmdntrkx�sqd‘sdc�‘bqnrr�hmudrsnqr+�‘cnoshmf�‘�
fdmcdq�kdmr�hr�oqdcnlhm‘mskx�‘ookhdc�vhsghm�sgd�rbqddmhmf�
‘mc�ctd�chkhfdmbd�og‘rd+�gdkohmf�hmudrsnqr�cdymd�‘�rnbh‘kkx�
bnmrbhntr�ohodkhmd�ne�hmudrsldms�noonqstmhshdr+�‘mc�
‘m‘kxrd�s‘qfds�hmudrsddr�a‘rdc�nm�gnv�sgdx�bnmrhcdq�
fdmcdq�‘mc�lhmnqhshdr-

Hmsdquhdvdc�hmudrsnqr�qdbnfmhyd�sgd�mddc�sn�l‘hms‘hm�‘�
fdmcdq�kdmr�sgqntfgnts�sgd�dmshqd�hmudrsldms�oqnbdrr-�
Sgdx�bnmrhcdq�fdmcdq�kdmr�e‘bsnqr�ctqhmf�oqd,hmudrsldms�
og‘rdr+�trhmf�fdmcdq�kdmr�u‘qh‘akdr�sn�rbqddm�onsdmsh‘k�
hmudrsldms�noonqstmhshdr-�K‘bj�ne�fdmcdq�chudqrhsx�nm�
an‘qcr�ne�hmudrsddr�nq�‘�chrqdf‘qc�enq�fdmcdq�dpt‘khsx�
‘rodbsr�b‘m�ad�uhdvdc�mdf‘shudkx-

zEqnl�sgd�rs]qs+�vd�vntkcm&s�qd]kkx�hmudrs�hm�]�etmc�tmkdrr�sgdx�]ookx�fdmcdq�kdmr+�]mc�
]krn�tmkdrr�sgd�Wfdmdq]k�o]qsmdq[�hr�rsqnmfkx�bnllhssdc�sn�qdonqs�nm�fdmcdq�hlo]bs-�Vd�
enbtr�nm�hlo]bs�bqd]shnm�sgqntfg�ntq�hmudrsldms+�rn�vd�dwodbs�ntq�Wfdmdq]k�o]qsmdqr[��

sn�qdonqs�nm�hlo]bs�nm�vnldm�]mc�fhqkr-“

’R‘r‘j‘v‘�Od‘bd�Entmc‘shnm(

zVd�g]ud�cdudknodc ]�rodbsqtl�snfdsgdq�vhsg�ntq�Dldqfhmf�L]qjdsr�Hlo]bs�Hmudrsldms�
Etmc�’DLHHE(�Bnmrnqshtl�o]qsmdqr�LDC?�]mc�Tnks]-�Vd�]rrhfm�sgd�etmcr�hm�]�fdmcdq,
akhmc+�fdmcdq,]v]qd+�fdmcdq,rl]qs�]mc�fdmcdq,sq]mrenql]shud�b]sdfnqx-�Sxohb]kkx+�tmcdq�
sgd�DLHHE�oqnfq]lld+�vd�rddj�u]ktd�]khfmldms�vhsg�onsdmsh]k�hmudrsddr�nm�sgd�fdmcdq�
dpt]khsx�sgdld-�Vd�l]x�mns�ffmc�ltbg�u]ktd�]khfmldms�he�sgd�etmc�l]m]fdq�g]r�mdudq�
sgntfgs�]ants�fdmcdq�]r�]�bnmbdos+�nq�sgdx�cnm&s�sghmj�hs&r�]m�hrrtd�sg]s�Wsgdx[�cnm&s�
g]ud�]mx�fdmcdq�chudqrhsx�nm�sgd�sd]l-�Enq�rtbg�etmc�l]m]fdqr+�vd�sqx�sn�q]hrd�

]v]qdmdrr�]mc�bgdbj�a]bj�nm�sgdhq�oqnfqdrr�nudq�shld-“�

’R‘qnm‘�?rrds�L‘m‘fdldms(

102,�:OOKHB:SHNMR�NE�:�FDMCDP�KDMR�AW�HMRSHSTSHNM:K�HMUDRSNPR�:MC�HLO:BS�ETMCR4��
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zVd�s]kjdc�]�kns�]ants�dwbktrhnmr+�ats�]mnsgdq�rnktshnm�hr+�ne�bntqrd+�dmf]fdldms-“�

’?AM�?LQN(

Rnld�hmrshstshnm‘k�hmudrsnqr�‘qd�hm�sgd�d‘qkx�rs‘fdr�ne�
tmcdqrs‘mchmf�sgd�bnmbdos�ne�fdmcdq�kdmr�hmudrshmf-�
Sgdx�l‘x�mns�g‘ud�‘�bkd‘q�rsq‘sdfffi�qdk‘sdc�sn�fdmcdq�
dpt‘khsx�vgdm�‘rrdrrhmf� hmudrsldms�noonqstmhshdr-�
Knnjhmf�sgqntfg�‘�fdmcdq�kdmr�b‘m�gdko�hmudrsnqr�tmbnudq�
ghccdm�qhrjr-�Vghkd�sgdx�tmcdqrs‘mc�l‘qjds�qhrjr�khjd�

hkkhpthchsx�‘mc�unk‘shkhsx+�sgdx�nesdm�nudqknnj�hms‘mfhakd�
qhrjr�khjd�nodq‘shnm‘k+�qdots‘shnm‘k�‘mc�kdf‘k�hrrtdr+�vghbg�
b‘m�g‘ud�‘�rhfmhyb‘ms�hlo‘bs�nm�‘�etmc&r�nq�‘�bnlo‘mx&r�
odqenql‘mbd-�Ax�trhmf�‘�fdmcdq�kdmr+�hmudrsnqr�b‘m�
oqn‘bshudkx�tmbnudq�ghccdm�qhrjr+�rtbg�‘r�o‘x�dpthsx�nq�
g‘q‘rrldms�bnlok‘hmsr+�nq�gtl‘m�qhfgsr�uhnk‘shnmr-

zVg]s�vd&qd�rddjhmf�sn�tmcdqrs]mc�hr�]bqnrr�ffud�rs]jdgnkcdqr3�btrsnldqr+�bnlltmhshdr+�
dloknxddr+�rtookx�bg]hm�vnqjdqr�]mc�sgd�ok]mds-�Vhsghm�d]bg�rs]jdgnkcdq�]rrdrrldms+�
vd�]rj+�gnv�]qd�vnldm�hlo]bsdc:�Gnv�]qd�vnldm�btrsnldqr�]ydbsdc:�Gnv�]ants�
vnqjdqr:�Vgn�]qd�sgd�vnldm�]ydbsdc:�?mc�gnv�cn�sgdhq�dwodqhdmbdr�chydq�eqnl�sgd�
ldm�nm�]�fhudm�sd]l:�?mc�hm�sgd�rtookx�bg]hm:�?mc�vgdm�hs�bnldr�sn�sgd�ok]mds+��
vd�bnmrhcdq�gnv�vnldm�]qd�chroqnonqshnm]sdkx�]ydbsdc�ax�bkhl]sd�bg]mfd�]mc�

dmuhqnmldms]k�cdfq]c]shnm-“�

’Fkna‘k�Dmcnvldms�L‘m‘fdldms(

Nsgdqr�g‘ud�qdbnfmhydc�sgd�hlonqs‘mbd�ne�hmsdfq‘shmf�
fdmcdq�bnmrhcdq‘shnmr�hmsn�sgdhq�hmudrsldms�rsq‘sdfhdr-�
Sgdx�hmbnqonq‘sd�fdmcdq�‘m‘kxrhr�‘mc�c‘s‘�hmsn�sgdhq�
cdbhrhnm,l‘jhmf�oqnbdrrdr+�‘hlhmf�sn�hcdmshex�‘mc�‘ccqdrr�

fdmcdq,qdk‘sdc�qhrjr�‘mc�noonqstmhshdr-�Sgdrd�hmudrsnqr�
‘bshudkx�rddj�hmudrsldmsr�sg‘s�‘khfm�vhsg�sgdhq�fdmcdq�
kdmr�bqhsdqh‘�‘mc�rsqhud�sn�hloqnud�fdmcdq�dpt‘khsx�
ntsbnldr�hm�sgdhq�onqsenkhnr-

zFdmcdq�kdmr�rgntkc�ad�]�fkna]k�rsq]sdfffi+�hm�]mx�bntmsqx�]mc�hm�]mx�rdbsnq�”�He�vd�qd]kkx�
v]ms�sn�ots�sgd�fdmcdq�kdmr�enbtr�nm�sgd�onqsenkhn+�H�sghmj�sg]s�hs�rgntkc�ad�hmbnqonq]sdc�hm�
sgd�vgnkd�rsq]sdfffi�ne�sgd�bnlo]mhdr�ats�]krn�hm�sgd�vgnkd�]kknb]shnm�rsq]sdfffi�ne�sgd�etmcr-“�

’Etmc‘bh©m�?mdru‘c(

zWFdmcdq[�hr�hmsdfq]sdc�hmsn�d]bg�]mc�dudqx�hmudrsldms�cdbhrhnm�sg]s�vd�s]jd��
hm�sghr bnlo]mx-“

�’Ehmmetmc(

zVd�]qd�rbqddmhmf�qhfnqntrkx�dudqx�rhmfkd�etmc�sg]s�vntkc�ad�]�onsdmsh]k�hmudrsdd-��
Rn+�vd&kk�knnj�]s�hsr�btqqdms�]mc�onsdmsh]k�hlo]bs�nm�vnldm&r�dbnmnlhb�dlonvdqldms�

]mc�fdmcdq�dpt]khsx-“�

’EhmCdu�B‘m‘c‘(
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HloYbs�ldYrtqdldms+�lnmhsnqhmf�Ymc�qdonqshmf

Hmrshstshnm‘k�hmudrsnqr�bnllhssdc�sn�fdmcdq�kdmr�hmudrshmf�
tmcdqrs‘mc�sgd�hlonqs‘mbd�ne�ld‘rtqhmf�‘mc�qdonqshmf�
sgd�hlo‘bs�ne�sgdhq�hmudrsldmsr-�Sgdx�drs‘akhrg�lnmhsnqhmf�
‘mc�du‘kt‘shnm� eq‘ldvnqjr� sn� sq‘bj� sgd� rnbh‘k� ‘mc�
fdmcdq,qdk‘sdc�ntsbnldr�ne�sgdhq�hmudrsldmsr-�Sghr�
‘ooqn‘bg�‘kknvr�sgdl�sn�‘rrdrr�oqnfqdrr+�kd‘qm�eqnl�
rtbbdrrdr�‘mc�e‘hktqdr+�‘mc�bnlltmhb‘sd�sgdhq�hlo‘bs�
sn�rs‘jdgnkcdqr+�sgdqdax�enrsdqhmf�sq‘mro‘qdmbx�‘mc�
‘bbntms‘ahkhsx-

Qdronmcdmsr�hmchb‘sd�sg‘s�ld‘rtqdldms�‘mc�qdonqshmf�
rxrsdlr�‘qd�ansg�‘m�hmgdqdms�o‘qs�ne�sgdhq�c‘hkx�nodq‘shnmr�
‘mc�‘�qdrtks�ne�qdftk‘snqx�bnlokh‘mbd�qdpthqdldmsr-�

Tmcdq�qdftk‘snqx�qdpthqdldmsr+�fdmcdq�hrrtdr�adbnld�
nmd�ne�sgd�‘rodbsr�sn�ad�ld‘rtqdc�‘mc�qdonqsdc�enq�
bnlokh‘mbd�otqonrdr-�Hmcddc+�sgd�qdftk‘snqx�dmuhqnmldms�
enq rtrs‘hm‘akd�ym‘mbd g‘r�adbnld�lnqd� qhfnqntr�
qdbdmskx+�drodbh‘kkx� hm�Dtqnod+�vgdqd+�enq� hmrs‘mbd+�sgd�
|tm‘citrsdc�fdmcdq�o‘x�f‘o•�‘mc�|an‘qc�fdmcdq�chudqrhsx•�
‘qd�hmbktcdc�hm�sgd�Rtrs‘hm‘akd�Ehm‘mbd�Chrbknrtqd�
Qdftk‘shnm&r� Oqhmbho‘k� ?cudqrd� Hlo‘bsr� eq‘ldvnqj-�
?mnsgdq�hmsdquhdvdc�hmudrsnq�qdonqsdc�dw‘lokdr�ne�otakhb�
bnlo‘mhdr&�qdpthqdldmsr�hm�Mnqv‘x+�vghbg�hmbdmshuhyd�
hmudrsnqr�sn�bnmrhcdq�fdmcdq,a‘rdc�e‘bsnqr�hm�hmudrsldms�
cdbhrhnmr-

zVd�g]ud�]m�dpt]khsx�ok]m�sg]s�hr�]bst]kkx�]�kdf]k�qdpthqdldms�hm�Rvdcdm�enq�]kk�sgd�
nqf]mhy]shnmr�]anud�]�bdqs]hm�rhyd-“�

’Rvdcetmc(

zVd�]qd�adhmf�fthcdc�ax�B]m]ch]m�onkhbhdr-“�

’EhmCdu�B‘m‘c‘(

zSgdqd�]qd�pthsd�]�kns�ne�qdpthqdldmsr�nm�]s�kd]rs�otakhb�bnlo]mhdr�hm�Mnqv]x+��
xnt�mddc�sn�g]ud�]�bdqs]hm�mtladq�ne�edl]kd�ldladqr�ne�xntq�an]qc�sd]l-“�

’EDQC(

Rnld�qdronmcdmsr�ldmshnmdc�sg‘s�sgdx�bnkkdbs�fdmcdq,
qdk‘sdc�c‘s‘�sgqntfgnts�sgd�khedro‘m�ne�sgdhq�hmudrsldmsr-�
Gnvdudq+�sgdx�‘krn�ghfgkhfgsdc�sgd�bg‘kkdmfdr�sgdx�e‘bd�
hm�nas‘hmhmf�qdkh‘akd�hmenql‘shnm�‘ants�sgd�hmsdqm‘k�kdudk�
ne fdmcdq dpt‘khsx vhsghm sgd nqf‘mhy‘shnmr sgdx hmudrs hm-
Hm�e‘bs+�hs�hr�nesdm�qdonqsdc�sg‘s�ymchmf�bnlo‘q‘shud�‘mc�
ld‘rtq‘akd�c‘s‘�nm�bnlo‘mhdr&�‘mc�etmcr&�odqenql‘mbd�
enq�fdmcdq�kdmr�hmudrshmf�onrdr�rdudq‘k�bg‘kkdmfdr-

Fdmcdq,chr‘ffqdf‘sdc�c‘s‘+�vghbg�rdo‘q‘sd�hmenql‘shnm�
ax�fdmcdq+�‘qd�nesdm�mns�qd‘chkx�‘u‘hk‘akd�nq�qdonqsdc�ax�
bnlo‘mhdr�‘mc�etmcr-�Sghr�c‘s‘�f‘o�ghmcdqr�sgd�‘ahkhsx�sn�
‘rrdrr�fdmcdq,qdk‘sdc�e‘bsnqr+�rtbg�‘r�fdmcdq�chudqrhsx�
hm kd‘cdqrgho+ o‘x dpthsx ‘mc vnqjenqbd bnlonrhshnm-
Vhsgnts�qdkh‘akd�‘mc�bnloqdgdmrhud�c‘s‘+�hs�adbnldr�
bg‘kkdmfhmf�sn�ld‘rtqd�sgd�hlo‘bs�ne�fdmcdq�kdmr�hmudrshmf�
‘bbtq‘sdkx-

zVd�g]ud�mnshbdc�ch—btkshdr�eqnl�ntq�hmudrsddr�hm�sdqlr�ne�oqnuhchmf�tr�vhsg��
bnlokdsd�]mc�qnatrs�fdmcdq,chr]ffqdf]sdc�c]s]-“�

’R‘qnm‘�Etmc(
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Dudm�vgdm�fdmcdq,qdk‘sdc�c‘s‘�‘qd�qdonqsdc+�sgd�pt‘khsx�
‘mc�bnmrhrsdmbx�ne�sgd�hmenql‘shnm�b‘m�u‘qx�rhfmhyb‘mskx-�
Bnlo‘mhdr�‘mc�etmcr�l‘x�g‘ud�chfidqdms�qdonqshmf�
rs‘mc‘qcr+�ldsgncnknfhdr�‘mc�cdymhshnmr+�l‘jhmf�hs�
ch▪btks�sn�bnlo‘qd�c‘s‘�‘bqnrr�chfidqdms�dmshshdr-�Sghr�
hmbnmrhrsdmbx�g‘lodqr�sgd�‘ahkhsx�sn�l‘jd�ld‘mhmfetk�
bnlo‘qhrnmr�‘mc�admbgl‘qjr-

Ld‘rtqdldms+�qdonqshmf�‘mc�lnmhsnqhmf�‘qd�drrdmsh‘k�
enq�‘rrdrrhmf�hlo‘bs�‘mc�bnlokxhmf�vhsg�qdftk‘snqx�

qdpthqdldmsr-� Unktms‘qx� eq‘ldvnqjr� rtbg� ‘r� sgd�
TM� Rtrs‘hm‘akd� Cdudknoldms� Fn‘kr� ‘krn� rdqud� ‘r�
fthc‘mbd+�‘knmfrhcd� hmudrsnqr&�nvm�ldsgncnknfhdr-�
Nsgdq�eq‘ldvnqjr�ldmshnmdc�ax�hmsdquhdvddr�hmbktcd�
sgd�FHHM&r�HQHR)+�sgd�TM�Vnldm�Dlonvdqldms�Oqhmbhokdr+�
sgd�1W�Bqhsdqh‘+�sgd�Hlo‘bs�L‘m‘fdldms�Oqnidbs�’mnv�
Hlo‘bs�Eqnmshdqr(+�sgd�Dtqnod‘m�Cdudknoldms�Ehm‘mbd�
Hmrshstshnmr&�G‘qlnmhydc�Fdmcdq�Hmchb‘snqr+�‘mc�sgd�
G‘qlnmhydc� Hmchb‘snqr�enq�Oqhu‘sd�Rdbsnq�Nodq‘shnmr�
’GHORN(-

Chudqrhsx�hm�kdYcdqrgho�sdYlr�Ymc�hm�sgd�vnqjokYbd

?�vhcdroqd‘c�nohmhnm�‘lnmf�qdronmcdmsr�hr�sg‘s�g‘uhmf�
‘�fdmcdq�kdmr�hr�hlonqs‘ms�hm�athkchmf�vnqj�sd‘lr�adb‘trd+�
bnmrhrsdms�vhsg�sgd�khsdq‘stqd+�|chudqrhsx�hloqnudr�
odqenql‘mbd•�’?khfm�Hlo‘bs(�‘mc�|chudqrd�nqf‘mhy‘shnmr�

odqenql�adssdq�‘mc�g‘ud�ltbg�adssdq�qdrtksr•�’?MDRU?C(-�
Hm�rgnqs+�fdmcdq,chudqrd�sd‘lr�ntsodqenql�sd‘lr�sg‘s�
‘qd�mns�chudqrd�‘mc�sgd�k‘bj�ne�fdmcdq�chudqrhsx�vhsghm�
nqf‘mhy‘shnmr�hr�rddm�‘r�‘�rsq‘sdfhb�qhrj-

z?�chudqrd�sd]l…hm�sdqlr�ne�fdmcdq+�q]bd+�a]bjfqntmc+�]mc�sgntfgs…vhkk�g]ud�lnqd�u]qhdc�
odqrodbshudr�sn�cq]v�tonm+�kd]chmf�sn�lnqd�bqd]shud�]mc�bnmrsqtbshud�cdbhrhnm�l]jhmf-“��

zEdl]kd,kdc�sd]lr�]mc�chudqrd�sd]lr�eqdptdmskx�ntsodqenql�adb]trd�chudqrhsx��
ne�sgntfgs�oqnctbdr�rsqnmfdq�qdstqmr�sg]m�]�gnlnfdmntr�fqnto�ne�kd]cdqr-“�

’?khfm�Hlo‘bs(

zVd�cn�adkhdud�chudqrd�sd]lr�xhdkc�adssdq�ntsbnldr�]mc�l]mx�rstchdr�rgnv�rn-��
Sgdqd�]qd�chudqrd�unhbdr�hmbktcdc�hm�sgd�cdbhrhnm�l]jhmf-�Hs&r�mns�nmkx�]ants�chudqrhsx+�

�hs�hr�]krn�]ants�hmbktrhnm-“�

’R‘qnm‘�Etmc(

zSgd�k]bj�ne�fdmcdq�chudqrhsx�hr�]�qhrj-“�

’An?(

DmfYfdldms�Ymc�Ykhfmldms�vhsg�hmudrsddr

Hmrshstshnm‘k�hmudrsnqr�sg‘s�g‘ud�oqhnqhshydc�fdmcdq�kdmr�
hmudrshmf� cdlnmrsq‘sd� ‘�vhkkhmfmdrr� sn� ‘rrhrs� sgdhq�
hmudrsddr� hm�dmg‘mbhmf� sgdhq� hmsdqm‘k�l‘m‘fdldms�ne�
fdmcdq,qdk‘sdc�l‘ssdqr-�Vhsghm�sgd�hmsdquhdvdc�bngnqs+�
sgdqd�hr�vhcdroqd‘c�‘bjmnvkdcfdldms�ne�sgd�rhfmhyb‘mbd�

ne�otqrthmf�nqf‘mhb�dfinqsr�sn�enrsdq�fdmcdq�dpt‘khsx-�
Sghr�‘ooqn‘bg�dlog‘rhydr�sgd�gnkhrshb�‘mc�rtrs‘hm‘akd�
sq‘mrenql‘shnm�ne�nqf‘mhy‘shnm‘k�btkstqd+�rsqtbstqdr�
‘mc�oqnbdrrdr�sn�bqd‘sd�‘m�hmbktrhud�dmuhqnmldms�sg‘s�
rtoonqsr�fdmcdq�dpt‘khsx�‘s�‘kk�kdudkr-
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zVd�g]ud�]�fdmcdq�kdmr�hmudrshmf�sq]hmhmf�sg]s�vd�]qd�qtmmhmf�vhsg�sgd�etmc�l]m]fdqr�
]r�nmd�ne�sgd�sdbgmhb]k�]rrhrs]mbd�nydqhmfr�sg]s�vd�g]ud�”�sn�gdko�sgdl�hm�bqd]shmf�sgdhq�

nvm�snnkr�]mc�oqnbdrrdr�enq�qd]bghmf�etqsgdq-“�

’Rvdcetmc(

zNqf]mhy]shnmr�sg]s�tmcdqrs]mc�mns�nmkx�gnv�vnldm�]qd�]ydbsdc�ax�onnq�v]sdq+�
r]mhs]shnm�]mc�gxfhdmd�rdquhbdr+�ats�]krn�gnv�vnldm�b]m�ad�dlonvdqdc�sn�]ccqdrr�

sgdrd�bg]kkdmfdr+�]qd�fdmdq]kkx�cnhmf�]�adssdq�ina-“�

’Nroqdx�Entmc‘shnm(

Chudqrhsx�Ybqnrr�Yrrds�bkYrrdr+�rdbsnqr�Ymc�qdfhnmr

Sgd�hmsdquhdv�c‘s‘�tmcdqrbnqdr�sgd�bnloqdgdmrhud�m‘stqd�
ne�FKH+�dlog‘rhyhmf�sgd�vhcd,q‘mfhmf�bnmrhcdq‘shnm�ne�
‘rrds�bk‘rrdr+�fdnfq‘oghdr+�‘mc�rdbsnqr�vgdm�‘kknb‘shmf�
b‘ohs‘k�snv‘qcr�RCF�4�‘mc�fdmcdq�dpt‘khsx-�

Sghr�ltkshe‘bdsdc�‘ooqn‘bg�qdffdbsr�‘�qdbnfmhshnm�sg‘s�
fdmcdq�dpt‘khsx�hr�‘�bqhshb‘k�e‘bsnq�hm�rtrs‘hm‘akd�‘mc�
hlo‘bs,cqhudm�hmudrsldms�oq‘bshbdr-

zVd�hmudrs�]bqnrr�]rrds�bk]rrdr+�fdnfq]oghdr�]mc�rdbsnqr+�rdquhmf�bkhdmsr�]bqnrr�]�q]mfd�ne�
hrrtd�]qd]r�sg]s�]qd�hlonqs]ms�sn�sgdl+�eqnl�bkhl]sd�bg]mfd�rnktshnmr�sn�ffm]mbh]k�
hmbktrhnm�sn�]ynqc]akd�gntrhmf�]mc�adxnmc�”�mns�]kk�hlo]bs,fdmdq]shmf�atrhmdrrdr�ffs�
hmsn�sq]chshnm]k udmstqd�b]ohs]k�nq�oqhu]sd�dpthsx�lncdkr-�Sgdqd�hr�]�etkk�rs]bj�ne�ffm]mbhmf�
noshnmr�sn�bnmrhcdq�hm�fqnvhmf�]mc�rb]khmf�hlo]bs�atrhmdrrdr+�vhsg�chydqdms�q]sdr��

ne�qdstqm�sn�ad�dwodbsdc�eqnl�d]bg�rdfldms�ne�sg]s�rs]bj-“�

’?khfm�Hlo‘bs(

zVd�l]hmkx�g]ud�khrsdc�dpthsx�]mc�khrsdc�cdas�”�eqnl�sgd�khrsdc�vgdqd�vd�g]ud�lnrskx�
sgd�hlo]bs�]rrdsr+�vd�g]ud�rnld�lhbqnffm]mbd+�oqhu]sd�cdas�]mc�oqhu]sd�dpthsx-“�

’?mdru‘c(

zVd�cnm&s�enkknv�]m�Whlo]bs[�rsq]sdfffi�ax�]rrds�bk]rr+�vd�cn�hs�ax�hmctrsqx�]mc��ax�qdfhnm-�
?mc�dudqx�hmudrsldms�vd�l]jd�g]r�sn�ad�itrshffdc�hm�sdqlr�ne�hsr�hlo]bs-�Rn+�dudqxsghmf�

g]r�]m�hlo]bs�rsq]sdfffi�adghmc�hs-“�

’HEB(
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�2-1�RCF�4�?R�?M�HLO?BS�HMUDRSHMF�NAIDBSHUD9�
HLO?BS�ETMCR%�OQ?BSHBDR�?BQNRR�?RRDS�BK?RRDR

Hm�sghr�rdbshnm+�sgd�enbtr�rghesr�snv‘qcr�sgd�hmudrsldms�
udghbkdr�sg‘s�etmc�l‘m‘fdqr�aqhmf�sn�l‘qjds�sn�ldds�sgd�
cdl‘mc�eqnl�hmudrsnqr�qdk‘sdc�sn�FKH+�rtbg�‘r�sgnrd�
hmsdquhdvdc�enq�sghr�qdonqs-�Enq�sgdrd�sxodr�ne�hmrshstshnm‘k�
hmudrsnqr�’bnloqhrhmf�ne�‘rrds�nvmdqr�‘mc�yctbh‘qx.‘rrds�
l‘m‘fdqr(+�hmudrshmf�vhsgnts�ym‘mbh‘k�qdstqmr�hr�nesdm�
mns�hm�khmd�vhsg�sgdhq�yctbh‘qx�ctsx-�Sgdqdenqd+�sgd�tmhudqrd�
ne�etmcr�‘m‘kxrdc�hm�sghr�rdbshnm+�rntqbdc�eqnl�sgd�Ogdmhw�
Hlo‘bs�Etmc�C‘s‘a‘rd+�enbtrdr�dwbktrhudkx�nm�◼mYmbhYk,
◼qrs�hloYbs�hmudrshmf�etmcr�’Ehftqd�1(�’gdqd‘esdq�qdedqqdc�
sn�‘r�hloYbs�etmcr�nq�etmcr�tmkdrr�nsgdqvhrd�rodbhydc(-23

Sgd�06�TM�RCFr24�g‘ud�adbnld�‘�bnllnm�k‘mft‘fd�
sn�hcdmshex�cdudknoldms�‘qd‘r�s‘qfdsdc�ax�hmudrsldmsr�
vhsg�‘m�hlo‘bs�naidbshud-�?�vhcd�q‘mfd�ne�etmc�l‘m‘fdqr�
‘mc�hmrshstshnm‘k�hmudrsnqr�tshkhyd�sgd�RCFr-�Sgd�Hlo‘bs�
C‘s‘a‘rd�‘bbnqchmfkx�trdr�sgd�fn‘kr�‘mc�sgdhq�s‘qfdsr�
‘r�‘�eq‘ldvnqj�sn�b‘sdfnqhyd�etmcr-�Etmcr�hm�sghr�‘m‘kxrhr�
g‘ud�bnmsqhatsdc�sn�nmd�nq�lnqd�ne�sgd�fn‘kr�‘mc�s‘qfdsr�
hm�Ehftqd�5-

Sgd�hlo‘bs�etmcr�lnmhsnqdc�ax�Ogdmhw�B‘ohs‘k25�rgnv�
‘�bkd‘q�ah‘r�snv‘qcr�bkhl‘sd,qdk‘sdc�RCFr+�kd‘uhmf�adghmc�
rnbh‘k�fn‘kr-�Mns‘akx+�nmkx�06-1�odq�bdms�ne�hlo‘bs�etmcr�
‘m‘kxrdc�‘mc�sq‘bjdc�‘r�ne�Itkx�1/12�hmbktcd�RCF�4�‘mc�
fdmcdq�dpt‘khsx�s‘qfdsr�’Ehftqd�7(-

Hlo‘bs�etmcr�sg‘s�hmbktcd�RCF�4�hm�sgdhq�hlo‘bs�hmudrshmf�
naidbshud�hlokx�sg‘s�sgdhq�hmudrsldms�‘bshuhshdr�hmsdmc�
sn�chqdbskx�bnmsqhatsd�snv‘qcr�fdmcdq�dpt‘khsx-�Sn�‘bghdud�
sgdhq�fn‘kr�‘mc�bnlltmhb‘sd�nm�oqnfqdrr�‘mc�qdrtksr�
sgdx�mddc�sn�sq‘bj�fdmcdq,rodbhyb�ldsqhbr-�Btqqdms�
dw‘lokdr�ne�ldsqhbr�hmbktcd�sgd�mtladq�ne�vnldm�hm�
sgd�vnqjenqbd+�sgd�mtladq�ne�kn‘mr�chratqrdc�sn�vnldm�
‘mc�sgd�mtladq�ne�vnldm,nvmdc�atrhmdrrdr�dmf‘fdc�
hm�sgd�rtookx�bg‘hm-

Photo: IMF/Kim Haughton
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�EHFTQD�7

�MTLADQ�NE�ETMCR�AX�S?QFDSDC�RCF

Rntqbd3�Ogdmhw�B‘ohs‘k�Fqnto�’1/12(-
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Mtladq�ne�Etmcr

Enq�bk‘qhsx+�hlo‘bs�hmudrshmf�etmcr�l‘m‘fdc�ax�vnldm+�
h-d- entmcdqr ‘mc.nq kd‘cdqrgho onrhshnmr nbbtohdc ax
vnldm+�‘qd�mns�mdbdrr‘qhkx�dpthu‘kdms�sn�hmbktchmf�RCF�4�
‘r�‘m�hlo‘bs�hmudrshmf�naidbshud+�‘ksgntfg�sgdx�b‘m�
nudqk‘o�hm�bdqs‘hm�b‘rdr-�Vghkd�g‘uhmf�vnldm�hm�cdbhrhnm,
l‘jhmf�qnkdr�hr�hlonqs‘ms�enq�oqnlnshmf�chudqrhsx�‘mc�
fdmcdq�dpt‘khsx�vhsghm�sgd�ym‘mbd�hmctrsqx+26+�27�hs�cndr�

mns�‘tsnl‘shb‘kkx�ld‘m�sg‘s�sgd�etmc�rodbhyb‘kkx�s‘qfdsr�
fdmcdq,qdk‘sdc hlo‘bs hmudrsldmsr- Hm e‘bs+ nmkx 24 odq
bdms�ne�etmcr�l‘m‘fdc�nq�kdc�ax�vnldm�hm�sgd�Hlo‘bs�
C‘s‘a‘rd�‘krn�s‘qfds�RCF�4�’Ehftqd�8(-28�Sgd�jdx�chrshmbshnm�
khdr�hm�sgd�hmsdmshnm‘k�enbtr�nm�fdmcdq,qdk‘sdc�rnbh‘k�‘mc�
dbnmnlhb�ntsbnldr�vhsghm�sgd�hmudrsldms�rsq‘sdfffi�
‘mc�onqsenkhn-
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Hmsdfq‘shmf�fdmcdq�dpt‘khsx�naidbshudr�vhsghm�chfidqdms�
‘rrds�bk‘rrdr�hr�‘�onvdqetk�rsq‘sdfffi�enq�hlo‘bs�hmudrsnqr�
sn�bnmsqhatsd�sn�‘�lnqd�hmbktrhud�‘mc�dpths‘akd�rnbhdsx-�
Ax�‘khfmhmf�ym‘mbh‘k�qdrntqbdr�vhsg�fdmcdq�dpt‘khsx�fn‘kr+�
hmudrsnqr�b‘m�cqhud�onrhshud�bg‘mfd�‘mc�bqd‘sd�k‘rshmf�
hlo‘bs-�Hm�sghr�rdbshnm+�sgd�Hlo‘bs�C‘s‘a‘rd�hr�dw‘lhmdc�
sn�tmcdqrs‘mc�gnv�hlo‘bs�etmcr�vhsg�d‘bg�ne�sgd�
enkknvhmf�‘rrds�bk‘rrdr”oqhu‘sd�dpthsx+�oqhu‘sd�cdas+�qd‘k�

‘rrdsr+�otakhb�dpthsx�‘mc�otakhb�cdas”btqqdmskx�hmsdfq‘sd�
fdmcdq�dpt‘khsx�naidbshudr-�Hm�‘cchshnm+�ghrsnqhb‘k�sqdmcr�
enq�sgd�mtladq�ne�etmcr�sg‘s�s‘qfds�RCF�4+�‘r�vdkk�‘r�b‘rd�
rstchdr+�‘qd�oqnuhcdc�sn�hkktrsq‘sd�btqqdms�‘ookhb‘shnmr�
ne�fdmcdq�kdmr�hmudrshmf�odq�‘rrds�bk‘rr-�Ne�mnsd+�sgd�
rdkdbsdc�b‘rdr�‘qd�hmsdmcdc�sn�hkktrsq‘sd�sgd�btqqdms�
rs‘sd�ne�ok‘x�ats�sgdhq�hmbktrhnm�cndr�mns�rhfmhex�sgdl�
‘r�adrs,hm,bk‘rr�dw‘lokdr-

�EHFTQD�8

�AQD?JCNVM�NE�SGD�MTLADQ�NE�HLO?BS�HMUDRSHMF�ETMCR

Rntqbd3� Ogdmhw�B‘ohs‘k�Fqnto+�‘r�ne�Itkx�1/12-

Vnldm,kdc�hloYbs�etmcr Etmcr�sYqfdshmf�RCF�4

Etmcr

331010231

�1+33/�)
HloYbs�hmudrshmf�etmcr
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�2-2� SXODR�NE�?RRDS�BK?RRDR�?MC�DW?LOKDR��
NE�FDMCDQ�HMSDFQ?SHNM

�2-2-0� OqhuYsd�dpthsx
Oqhu‘sd�dpthsx�nfidqr�‘�tmhptd�‘udmtd�enq�oqnlnshmf�
fdmcdq�dpt‘khsx�ax�hmudrshmf hm�vnldm,nvmdc�nq�,kdc�
atrhmdrrdr�‘mc�oqnuhchmf�ldmsnqrgho-�Oqhu‘sd�dpthsx�
etmcr�‘qd�vdkk,onrhshnmdc�sn�cqhud�bg‘mfd�vhsghm+�nq�
sgqntfg+�sgd�bnlo‘mhdr�sgdx�ym‘mbd+�dwdqbhrhmf�nvmdqrgho�
qhfgsr�‘mc�adhmf�hmunkudc�hm�sgd�l‘m‘fdldms�ne�sgd�
tmcdqkxhmf�hmudrsldmsr-�Oqhu‘sd�dpthsx�hmudrsnqr�lhfgs�
s‘jd�‘�rd‘s�nm�sgd�an‘qc�ne�sgd� hmudrsdc�bnlo‘mx+�
oqnuhchmf�sdbgmhb‘k�hmots�‘mc�onrrhakx�hmbdmshudr�qdk‘sdc�
sn�hlo‘bs�odqenql‘mbd-

Hmudrsnqr�b‘m�oqhnqhshyd�etmchmf�noonqstmhshdr�enq�chudqrd�
dmsqdoqdmdtqr�‘s�chfidqdms�rs‘fdr+�eqnl�d‘qkx,rs‘fd�rs‘qs,
tor�sn�fqnvsg,nqhdmsdc�dmsdqoqhrdr-�Enrsdqhmf�chudqrd�

hmudrsldms�sd‘lr�‘mc�bg‘kkdmfhmf�fdmcdq�ah‘rdr�vhsghm�
cdbhrhnm,l‘jhmf�oqnbdrrdr�‘qd�bqhshb‘k�rsdor�sn�dmrtqd�
dpths‘akd�‘bbdrr�sn�etmchmf�noonqstmhshdr-�Hm�sgd�Hlo‘bs�
C‘s‘a‘rd+�oqhu‘sd�dpthsx�qdoqdrdmsr�sgd�ghfgdrs�mtladq�
ne� hlo‘bs� etmcr� k‘tmbgdc� ‘mc� btqqdmskx� nodm� enq�
hmudrsldmsr-�Hs�‘krn�qdoqdrdmsr�sgd�ahffdrs�‘rrds�bk‘rr�
hm�sdqlr�ne�‘rrdsr�tmcdq�l‘m‘fdldms+�vhsg�22�odq�bdms�
ne�sgd�?TL�ne�hlo‘bs�etmcr�vhsg�RCF�4�s‘qfdsr-�Ehftqd�0/�
rgnvr�sgd�mtladq�ne�oqhu‘sd�dpthsx�etmcr�adhmf�k‘tmbgdc�
odq�xd‘q�s‘qfdshmf�RCF�4�‘mc�sgdhq�etmcq‘hrhmf�rs‘str-�
?� kd‘o�nbbtqqdc�adsvddm�1/1/� ’20� etmcr(�‘mc�1/10�
’30�etmcr(-�Nodm,enq,hmudrsldms�etmcr�‘qd�‘u‘hk‘akd�hm�
‘kk�qdfhnmr+�lnrskx�hm�?eqhb‘+�?rh‘+�sgd�?q‘a�Rs‘sdr�‘mc�
Mnqsgdqm�?ldqhb‘-

�EHFTQD�0/

�OQHU?SD�DPTHSX�ETMCR�K?TMBGDC�ODQ�XD?Q�S?QFDSHMF�RCF�4+�AX�RS?STR
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Hm�qdbdms�xd‘qr+�oqhu‘sd�dpthsx�etmcr�g‘ud�adftm�sn�
khmj�b‘qqhdc�hmsdqdrs3/�vhsg�sgd�‘bghdudldms�ne�hlo‘bs�
naidbshudr-� He� sgd�etmc�l‘m‘fdq�qd‘bgdr�sgd� hlo‘bs�
naidbshudr+�sgdx�qdbdhud�‘�a‘rd�b‘qqx�oktr�‘�oqdlhtl-�He�
r‘hc�s‘qfdsr�‘qd�mns�‘bghdudc+�sgdm�nmkx�sgd�a‘rd�b‘qqx�
hr�‘bghdudc-�Sghr�gdkor�etqsgdq�hmbdmshuhyd�etmc�l‘m‘fdqr�

sn�‘bghdud�hlo‘bs�ntsbnldr-�Enq�hmudrsnqr+�hs�b‘m�gdko�
qdhmenqbd�sgd�hlo‘bs�hmudrshmf�bnllhsldms�ne�sgd�etmc�
l‘m‘fdq-�Hm�qdk‘shnm�sn�RCF�4+�sghr�‘ooqn‘bg�bntkc�ad�
‘ookhdc�ax�sxhmf�‘�odqbdms‘fd�ne�sgd�b‘qqhdc�hmsdqdrs�
sn�sgd�‘bghdudldms�ne�fdmcdq�dpt‘khsx�s‘qfdsr�‘s�sgd�
etmc�kdudk-

Gnv�sn�rsqdmfsgdm�sgd�fdmcdq�kdmr�vgdm�hloYbs�hmudrshmf�hm�sghr�Yrrds�bkYrr

Etmcr�b‘m� hlokdldms� sgd�Vnldm&r�Dlonvdqldms�
Oqhmbhokdr�sn�gdko�dmrtqd�sgd�hlokdldms‘shnm�ne�lnqd�
gnkhrshb�fdmcdq�dpt‘khsx�onkhbhdr�‘mc�oq‘bshbdr�‘bqnrr�

sgd�onqsenkhn�bnlo‘mx&r�vnqjok‘bd+�l‘qjdsok‘bd�‘mc�
bnlltmhsx-�Sghr�hmbktcdr9

◼� Dmf‘fhmf�vhsg�hmudrsddr�sg‘s�‘qd�mns�VDOr�rhfm‘snqhdr�sn�dmbntq‘fd�sgdl�sn�rhfm�nm+�‘mc�qdonqs�nm�
sgd�mtladqr�ne�mdv�rhfm‘snqhdr�bnmyqldc�‘r�‘�qdrtks-

◼� Enbtrhmf�nm�rdbsnqr�vgdqd�vnldm�‘qd�lnqd�oqdu‘kdms+�ansg�hm�sdqlr�ne�hmudrshmf�hm�fdmcdq,qdronmrhud�
bnlo‘mhdr�vhsghm�sgdrd�rdbsnqr�‘mc�hm�sdqlr�ne�dmf‘fhmf�vhsg�btqqdms�hmudrsddr�sn�‘cunb‘sd�enq�
oq‘bshbdr�‘mc�onkhbhdr�sg‘s�hloqnud�vnqjhmf�bnmchshnmr�enq�vnldm�‘mc�rtoonqs�fdmcdq�dpt‘khsx�‘mc�
vnldm&r�dlonvdqldms-

◼� Hmudrshmf�hm�fdmcdq,qdronmrhud�bnlo‘mhdr�hm�rdbsnqr�vgdqd�vnldm�‘qd�hlo‘bsdc�ax�rxrsdlhb�
chrbqhlhm‘shnm+�ah‘r�‘mc�rsdqdnsxodr-�Athkc�nm�dwhrshmf�fnnc�oq‘bshbd�’‘r�odq�sgd�dw‘lokdr�‘anud(�
‘mc�rb‘kd�to�hmudrsldms�hm�bnlo‘mhdr�sg‘s�oqnuhcd�oqnctbsr�nq�rdquhbdr�sg‘s�enbtr�nm�sgd�tmlds�
mddcr�‘mc�v‘msr�ne�vnldm�‘mc�fhqkr-

◼� Knnjhmf�adxnmc�pt‘mshs‘shud�hmchb‘snqr�‘mc�hmudrshmf�hm�bnlo‘mhdr�sg‘s�‘qd�enrsdqhmf�lnqd�dpths‘akd�
‘mc�hmbktrhud�dmuhqnmldmsr+�enq�dw‘lokd�ax�vnqjhmf�vhsg�dloknxddr�nm�dkhlhm‘shmf�g‘q‘rrldms�‘s�
sgd�vnqjok‘bd+�‘bshudkx�s‘qfdshmf�sgd�qdctbshnm�‘mc�dkhlhm‘shnm�ne�sgd�o‘x�f‘o�adsvddm�vnldm�‘mc�
ldm+�‘mc�oqnuhchmf�e‘hq�b‘qddq�fqnvsg�‘mc�o‘sgr�enq�vnldm�‘mc�ldm-

�2-2-1� OqhuYsd�cdas
Vhsghm�sgd�oqhu‘sd�cdas�l‘qjds+�hmudrsnqr�b‘m�rtoonqs�
fdmcdq�dpt‘khsx�naidbshudr�ax�ym‘mbhmf�oqnidbsr�sg‘s�
oqhnqhshyd�vnldm&r�dlonvdqldms-�Sghr�hmbktcdr�hmudrshmf�
hm�vnldm,nvmdc�atrhmdrrdr+�lhbqnym‘mbd� hmhsh‘shudr+�
‘mc�nqf‘mhy‘shnmr�sg‘s�rtoonqs�fdmcdq,qdronmrhud�
hmhsh‘shudr-�Hmsdfq‘shmf�fdmcdq,enbtrdc�bqhsdqh‘�hmsn�bqdchs�
‘m‘kxrhr�b‘m�gdko�hcdmshex�hrrtdqr�sg‘s�oqhnqhshyd�fdmcdq�
dpt‘khsx� hm�sgdhq�nodq‘shnmr�‘mc�dmbntq‘fd� hmbktrhud�
oq‘bshbdr-�Cdas�hmrsqtldmsr�dm‘akd�cd‘k�rsqtbstqhmf�sn�
rodbhyb‘kkx�‘kknb‘sd�oqnbddcr�sn�dmuhqnmldms‘k�nq�rnbh‘k�
ntsbnldr-�Kdmcdqr�b‘m�mdfnsh‘sd�sdqlr�sg‘s�rshotk‘sd�
bdqs‘hm�hmsdqdrs�q‘sdr�bnmshmfdms�nm�dmuhqnmldms‘k�nq�
rnbh‘k�ntsbnldr-

Bnlo‘qdc�sn�nsgdq�‘rrds�bk‘rrdr+�oqhu‘sd�cdas�hlo‘bs�
etmcr�g‘ud�‘�k‘qfdq�odqbdms‘fd�ne�hmudrsldms�noonq,
stmhshdr�hm�dldqfhmf�l‘qjdsr-�Rhlhk‘qkx+�sghr�‘rrds�bk‘rr�
‘krn�oqdrdmsr�‘�ghfgdq�oqnonqshnm�ne�etmcr�sg‘s�s‘qfds�
RCFr�enbtrdc�nm�rnbh‘k�ntsbnldr+�hmbktchmf�RCF�4+�
bnlo‘qdc�sn�sgd�nsgdq�‘rrds�bk‘rrdr+�vghbg�nesdm�s‘qfds�
dmuhqnmldms‘k�RCFr-

?r�rgnvm�hm�Ehftqd�00+�sgdqd�v‘r�‘�rsd‘cx�fqnvsg�hm�sgd�
mtladq�ne� etmcr� k‘tmbgdc�rhmbd�1/06�ats� sghr� sqdmc�
rknvdc�cnvm�‘esdq�1/1/-�Etmcr�‘qd�nodm�enq�hmudrsldms�
vghbg�s‘qfds�‘kk�qdfhnmr+�l‘hmkx�?eqhb‘+�?rh‘+�Bdmsq‘k�‘mc�
K‘shm�?ldqhb‘+�‘mc�sgd�?q‘a�Rs‘sdr-
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Gnv�hloYbs�hmudrshmf�hm�sghr�Yrrds�bkYrr�Yccqdrrdr�RCF�4�fnYkr

Sgd�u‘qhntr�rsq‘sdfhdr�nardqudc�sn�hmsdfq‘sd�fdmcdq�dpt‘khsx�naidbshudr�vhsghm�oqhu‘sd�cdas�hlo‘bs�etmcr�hmbktcd9

◼� L‘jhmf�hmudrsldmsr�hm�lhbqnym‘mbd�hmrshstshnmr+�vghbg�sgdm�oqnuhcd�rl‘kk�kn‘mr�sn�tmcdqrdqudc�
anqqnvdqr�vgn�cn�mns�g‘ud�‘bbdrr�sn�sq‘chshnm‘k�ym‘mbh‘k�oqnctbsr-�Sgdrd�hmbktcd�lhbqnym‘mbd�
ok‘senqlr�sg‘s�oqnuhcdr�kn‘mr�sn�hmchuhct‘k�vnldm�‘mc�vnldm,nvmdc�atrhmdrrdr+�vhsg�sgd�naidbshud�
ne�oqnuhchmf�sgdl�‘bbdrr�sn�ym‘mbd�‘mc�mnm,ym‘mbh‘k�rdquhbdr-

◼� Chqdbs�kn‘mr�sn�nqf‘mhy‘shnmr�nq�dmsdqoqhrdr�sg‘s�‘khfm�vhsg�sgdhq�rodbhyb�hlo‘bs�naidbshud-�Sgd�rdbsnqr�
hmudrsdc�hm�b‘m�u‘qx�vhcdkx-�Ax�oqnuhchmf�chqdbs�kn‘mr+�hlo‘bs�hmudrshmf�etmcr�b‘m�nfidq�ffdwhakd�ym‘mbhmf�
rnktshnmr�s‘hknqdc�sn�sgd�rodbhyb�mddcr�ne�sgd�anqqnvdq+�nesdm�‘�rl‘kk�nq�ldchtl,rhydc�dmsdqoqhrd�’RLD(-�
Enq�dw‘lokd+�RLDr�b‘m�qdbdhud�‘�qdctbdc�hmsdqdrs�q‘sd�he�sgdx�‘bghdud�fn‘kr�qdk‘sdc�sn�fdmcdq�dpt‘khsx-�
Sgdx�l‘x�‘krn�qdbdhud�sdbgmhb‘k�‘rrhrs‘mbd+�ldmsnqrgho�nq�b‘o‘bhsx,athkchmf�rtoonqs�sn�dmg‘mbd�sgd�
rtbbdrr�‘mc�hlo‘bs�ne�sgdhq�‘bshuhshdr�‘r�anqqnvdqr�ne�sgd�hlo‘bs�etmcr-

◼� O‘qshbho‘shmf�hm�akdmcdc�ym‘mbd�rsqtbstqdr+�vghbg�hmunkudr�bnkk‘anq‘shnm�vhsg�cdudknoldms�ym‘mbd�
hmrshstshnmr�‘mc�cnmnqr�sg‘s�‘qd�vhkkhmf�sn�oqnuhcd�qhrj�b‘ohs‘k�sn�ym‘mbd�oqnidbsr-�Sghr�rsq‘sdfffi�‘kknvr�
enq�k‘qfdq�etmchmf�‘mc�sgd�qhrj�ne�hmudrsldms�hr�rg‘qdc-�Cdymdc�‘r�trhmf�n▪bh‘k�cdudknoldms�ym‘mbd�
sn�lnahkhyd�bnlldqbh‘k�oqhu‘sd�ym‘mbd�‘mc.nq�oghk‘msgqnox�sn�rb‘kd�to�ym‘mbhmf�dfinqsr+�akdmcdc�
ym‘mbd�b‘m�ad�trdc�‘bqnrr�‘�q‘mfd�ne�rdbsnqr�bqhshb‘k�enq�‘bghduhmf�fdmcdq�dpt‘khsx+� hmbktchmf�
hmeq‘rsqtbstqd+�sq‘mronqs+�‘fqhbtkstqd+�a‘mjhmf�‘mc�dmdqfffi-�Hm�1/1/+�sgd�NDBC�tmcdqsnnj�‘�rtqudx�
‘rjhmf�08/�akdmcdc�ym‘mbd�etmcr�‘mc�e‘bhkhshdr�gnv�sgdhq�‘bshuhshdr�‘qd�‘khfmdc�sn�RCF�4-�Nts�ne�sgd�
‘rrdsr�tmcdq�l‘m‘fdldms�ax�rtqudxdc�akdmcdc�ym‘mbd�etmcr ‘mc�e‘bhkhshdr+�54�odq�bdms�qdronmcdc�
sg‘s�sgdx�hmsdfq‘sd�fdmcdq�dpt‘khsx�‘rodbsr�’TR 38�ahkkhnm(-30�Nmkx�0�odq�bdms�ne�‘rrdsr�tmcdq�l‘m‘fdldms�
v‘r�cdchb‘sdc�sn�fdmcdq�dpt‘khsx�‘mc�vnldm&r�dlonvdqldms�‘r�sgd�l‘hm�naidbshud-

�EHFTQD�00
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Gnv�sn�rsqdmfsgdm�sgd�fdmcdq�kdmr�vgdm�hloYbs�hmudrshmf�hm�sghr�Yrrds�bkYrr

◼� ?cnos�‘m�hmsdqrdbshnm‘k�kdmr�sg‘s�qdbnfmhydr�sgd�hmsdqbnmmdbsdcmdrr�ne�fdmcdq�vhsg�nsgdq�chldmrhnmr�
ne�hcdmshsx+�rtbg�‘r�q‘bd+�bk‘rr�‘mc�rdwt‘khsx-�Dmrtqd�sg‘s�hmudrsldms�rsq‘sdfhdr�bnmrhcdq�sgd�chudqrd�
mddcr�‘mc�qd‘khshdr�ne�vnldm�‘bqnrr�u‘qhntr�rnbh‘k+�btkstq‘k�‘mc�dbnmnlhb�bnmsdwsr-�Sghr�‘ookhdr�sn�
nsgdq�‘rrds�bk‘rrdr�‘r�vdkk-

◼� Etmcr�b‘m�‘krn�oqnuhcd�sdbgmhb‘k�‘rrhrs‘mbd�sn�sgd�anqqnvdq�sn�rtoonqs�sgdl�hm�‘cu‘mbhmf�fdmcdq�
dpt‘khsx�vhsghm�sgd�vnqjok‘bd+�l‘qjdsok‘bd�‘mc�bnlltmhsx-

□� Oqnuhcd�b‘o‘bhsx,athkchmf�rtoonqs�sn�vnldm�dmsqdoqdmdtqr�‘mc�vnldm,kdc.nvmdc�nqf‘mhy‘shnmr+�
gdkohmf�sgdl�cdudkno�atrhmdrr�rjhkkr+�‘bbdrr�mdsvnqjr+�‘mc�‘bbdrr ym‘mbd-�Sghr�b‘m�ad�‘bghdudc�
sgqntfg�o‘qsmdqrghor�vhsg�MFNr+�sq‘hmhmf�oqnfq‘lldr+�ldmsnqrgho�‘mc�‘cuhrnqx�rdquhbdr-

□� Rtoonqs�nqf‘mhy‘shnmr�‘mc�hmhsh‘shudr�sg‘s�q‘hrd�‘v‘qdmdrr�‘ants�fdmcdq�dpt‘khsx�hrrtdr+�q‘hrd�
‘v‘qdmdrr�‘ants�noonqstmhshdr�ne�ym‘mbhmf�enq�vnldm+�‘mc�cqhud�rnbh‘k�‘mc�btkstq‘k�rghesr�snv‘qc�
fdmcdq�o‘qhsx-�Sghr�hr�o‘qshbtk‘qkx�qdkdu‘ms�enq�dldqfhmf�l‘qjdsr+�vgdqd�l‘mx�oqhu‘sd�cdas�etmcr�
‘qd�‘bshud-

◼� Vgdqd�‘ooqnoqh‘sd+�rddj�sn�trd�odqenql‘mbd,a‘rdc�hmrsqtldmsr�rtbg�‘r�rtrs‘hm‘ahkhsx,khmjdc�kn‘mr�
sg‘s�dmbntq‘fd�sgd�anqqnvdq�sn�‘bghdud�rodbhydc�fdmcdq�dpt‘khsx�hlo‘bs�s‘qfdsr�ax�‘�fhudm�c‘sd-�
Sgdrd�b‘m�ad�trdc�sn�b‘s‘kxrd�mdv�nqf‘mhy‘shnm‘k�bnllhsldmsr�snv‘qcr�fdmcdq�dpt‘khsx�‘mc�sn�cqhud�
ld‘mhmfetk�hlo‘bs-

�ANW�1

�HMUDRSLDMS�HMCTRSQX�RS?JDGNKCDQR�?MC�SXODR�NE�?RRDS�NVMDQR

Sgd�Hkt�Vnldm&r�Dlonvdqldms�Etmc�hr�‘�fdmcdq�kdmr�hlo‘bs�etmc�sn�dlonvdq�vnldm�‘mc�‘cu‘mbd�fdmcdq dpt‘khsx�
hm�K‘shm�?ldqhb‘�‘mc�sgd�B‘qhaad‘m-�Hs�hrrtdr�rdmhnq�‘mc�rtanqchm‘sdc�cdas�hmudrsldmsr�sn�ym‘mbh‘k�hmrshstshnmr-

Hs�etmcq‘hrdc�akdmcdc�ym‘mbd�sn�dwo‘mc�sgd�etmc�‘mc�hmudrsr�hm�sdbgmhb‘k�‘rrhrs‘mbd�oqnidbsr�‘r�vdkk-�Oqnidbsr�g‘ud�
sq‘hmdc�gtmcqdcr�ne�sd‘l�ldladqr�eqnl�onqsenkhn�bnlo‘mhdr-

Rntqbd3� ?c‘osdc eqnl�Cddsjdm�Hlo‘bs�’1/10(-�Hkt�Vnldm&r�Dlonvdqldms�Oqnfq‘l9�Qdonqs-�

0+/74
o‘qshbho‘msr�‘bqnrr��
sgd�;ldqhb‘r

2
vdahm‘qr�sg‘s�qd‘bgdc�
423�o‘qshbho‘msr�‘bqnrr�
12�bntmsqhdr)�ne�vghbg��
81�odq�bdms�hcdmshex��
‘r�vnldm�‘mc�lnqd�
sg‘m�nmd�sghqc�‘qd�
dmsqdoqdmdtqr

04
sdbgmhb‘k�‘rrhrs‘mbd�
oqnidbsr�hm�mhmd��
bntmsqhdr

8
hmudrsnq�dctb‘shnm�
dudmsr�rg‘qhmf�ntq�
�FKH�‘ooqn‘bg�sg‘s�
qd‘bgdc�730�odnokd

TR 4-7�L
q‘hrdc�hm�akdmcdc��

ym‘mbd�b‘ohs‘k)�vhsg�7/�
odq�bdms�ne�sq‘mr‘bshnmr�
qdoqdrdmshmf�hmudrsnqr��

sn�sgd�Hkt�Etmc

03
qdfhnm‘k�vnqjrgnor��
sg‘s�qd‘bgdc�0/1�
o‘qshbho‘msr�hm�05�

bntmsqhdr:�64�odq�bdms�
hcdmshex�‘r�vnldm

06
snnkr�ed‘stqdc��

hm�‘m�nodm,rntqbd��
snnkjhs

2
b‘rd�rstchdr�ghfgkhfgshmf�
sdbgmhb‘k�‘rrhrs‘mbd�hm�
chfldqdms�oqnidbs�rsqd‘lr)�
bntmsqhdr�‘mc�rdbsnqr
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�2-2-2� QdYk�Yrrdsr
Sgd�fqntohmf�tmcdq�qd‘k�‘rrdsr�hmbktcdr�sgd�enkknvhmf�
‘rrds�bk‘rrdr9�e‘qlk‘mc�‘mc�bqnok‘mc+�hmeq‘rsqtbstqd+�
qd‘k�drs‘sd�‘mc�shladqk‘mc.enqdrsqx-�Fhudm�sgd�rhyd�ne�
tmcdqkxhmf�‘rrdsr�‘mc�oqnidbsr+�sgd�rhyd�ne�etmcr�hm�qd‘k�
‘rrdsr�hr�‘lnmf�sgd�k‘qfdrs�vhsghm�sgd�‘ksdqm‘shud�‘rrds�

bk‘rrdr-�Ehftqd�01�rtffdrsr�sg‘s�sgd�mtladq�ne�qd‘k�‘rrdsr�
hlo‘bs�etmcr�otqrthmf�RCF�4�hr�khlhsdc-�Mnmdsgdkdrr+�
rnld�ne�sgd�lnqd�‘cu‘mbdc�fdmcdq�dpt‘khsx�rsq‘sdfhdr�
b‘m�ad�entmc�hm�sgd�qd‘k�drs‘sd�‘rrds�bk‘rr-

�EHFTQD�01

�QD?K�?RRDSR�HLO?BS�ETMCR�K?TMBGDC�ODQ�XD?Q�S?QFDSHMF�RCF�4+�AX�RS?STR
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Gnv�hloYbs�hmudrshmf�hm�sghr�Yrrds�bkYrr�Yccqdrrdr�RCF�4�fnYkr

Qd‘k�‘rrdsr�‘qd�mns�sxohb‘kkx�‘rrnbh‘sdc�vhsg�hlo‘bs�
hmudrshmf�rsq‘sdfhdr�s‘qfdshmf�RCF�4-�Sghr�b‘m�ad�dwok‘hmdc�
ax�fdmcdq�f‘or�hm�oqnodqsx�nvmdqrgho�ctd�sn�chrbqhlhm‘,
snqx�mnqlr�‘mc�kdfhrk‘shud�eq‘ldvnqjr-�Dudm�hm�bntmsqhdr�
vgdqd�vnldm�bnmrshstsd�sgd�l‘inqhsx�ne�rl‘kk�e‘qldqr�
‘mc�cn�lnqd�sg‘m�64�odq�bdms�ne�sgd�‘fqhbtkstq‘k�vnqj+�
sgdx�‘qd�qntshmdkx�cdmhdc�sgd�qhfgs�sn�nvm�sgd�k‘mc�sgdx�
btkshu‘sd�‘mc�cdodmc�nm�sn�q‘hrd�sgdhq�e‘lhkhdr-�Fdmcdq�
hmdpt‘khsx�hm�nvmdqrgho�ne�qd‘k�‘rrdsr�‘mc�hmgdqhs‘mbd�
qhfgsr�khlhs�vnldm&r�dbnmnlhb�oqnrodbsr-

Nvmdqrgho�ne�k‘mc�‘mc�oqnodqsx�dlonvdqr�vnldm�‘mc�
oqnuhcdr�hmbnld�‘mc�rdbtqhsx-�Sghr+�hm�stqm+�b‘m�oqnuhcd�
sgdl�vhsg�sgd�mdbdrr‘qx�bnkk‘sdq‘k�sn�rs‘qs�atrhmdrrdr-�
Hs�hr�‘krn�jdx�sn�dq‘chb‘shmf�onudqsx+�hmbqd‘rhmf�‘fqhbtkstq‘k�
hmudrsldms�‘mc�dmrtqhmf�ennc�rdbtqhsx-

ò� QdYk�drsYsd

Qd‘k�drs‘sd�hr�nmd�ne�sgd�lnrs�l‘stqd�‘rrds�bk‘rrdr�hm�hlo‘bs�hmudrshmf+�vhsg�etmc�l‘m‘fdqr�g‘uhmf�
rnkhc�sq‘bj�qdbnqcr�‘mc�ltkshokd�uhms‘fdr�ne�‘finqc‘akd�gntrhmf�etmcr-�Rtbg�rsq‘sdfhdr�oqnuhcd�gntrhmf�
tmhsr�enq�qdms�nq�r‘kd�enq�sgnrd�vhsg�‘�ldch‘m�gntrdgnkc�hmbnld�nq�adknv+�‘mc�vgnrd�cdl‘mcr�‘qd�
mns�lds�ax�sgd�l‘qjds�’sghr�hr�chqdbskx�qdk‘sdc�sn�RCF�00�nm�rtrs‘hm‘akd�bhshdr�‘mc�bnlltmhshdr(-

Adxnmc�sgd�dbnmnlhb�e‘bsnqr�adghmc�‘finqc‘akd�gntrhmf+�‘finqc‘akd�gntrhmf�etmcr�b‘m�rds�bkd‘q�s‘qfdsr�
sn�hloqnud�sgd�vdkk,adhmf�ne�hmg‘ahs‘msr+�bqd‘shmf�‘m�dbnrxrsdl�sg‘s�oqnlnsdr�chudqrhsx�‘mc�hmbktrhnm-�
Dw‘lokdr�hmbktcd�etmc�l‘m‘fdqr�bnkk‘anq‘shmf�vhsg�entmc‘shnmr�‘mc.nq�nsgdq�mns,enq,oqnys�nqf‘mhy‘shnmr�
sn�oqnuhcd�bnlldqbh‘k�qd‘k�drs‘sd�dctb‘shnm+�rbgnk‘qrghor�‘mc�hmsdqmrghor�sn�tmcdqrdqudc�‘mc�
tmcdqqdoqdrdmsdc�bnlltmhshdr-�?m�‘finqc‘akd�gntrhmf�etmc�hm�sgd�Tmhsdc�Jhmfcnl�oqnuhcdc�‘�r‘ed�
ro‘bd�enq�vnldm�‘mc�sgdhq�bghkcqdm�hm�utkmdq‘akd�rhst‘shnmr-
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�ANW�2

�QD?K�DRS?SD�HLO?BS�ETMC�DW?LOKD

Gnldkdrrmdrr�enq�vnldm�hr�‘�chfidqdms�dwodqhdmbd�sg‘m�enq�ldm-�Hs�sgdqdenqd�qdpthqdr�‘�fdmcdqdc�‘ooqn‘bg�‘mc�‘�
adronjd�rnktshnm�enq�gntrhmf�‘mc�rtoonqs-

Vnldm&r�gnldkdrrmdrr�hr�nesdm�qnnsdc�hm�sq‘tl‘�‘mc�uhnkdmbd9

▪� 24�odq�bdms�ne�vnldm�vgn�g‘ud�rkdos�qntfg�kdes�gnld�sn�drb‘od�uhnkdmbd

▪� 42�odq�bdms�ne�vnldm�hm�oqhrnm�rtquhudc�dlnshnm‘k+�ogxrhb‘k�nq�rdwt‘k�‘atrd�ctqhmf�bghkcgnnc

▪� 6�hm�0/�vnldm�hm�oqhrnm�‘qd�rtquhunqr�ne�cnldrshb�‘atrd-

Dwhrshmf�gntrhmf�noshnmr�cn�mns�rdqud�vnldm�rt▪bhdmskx�vdkk9

▪� 5/�odq�bdms�ne�qdedqq‘kr�sn�qdetfdr�‘qd�stqmdc�‘v‘x

▪� 55�odq�bdms�ne�gnldkdrr�‘ctksr�hm�sdlonq‘qx�‘bbnllnc‘shnm�‘qd�vnldm-

Sgdqd�‘qd�jmnbj,nm�dfidbsr�enq�sgd�e‘lhkhdr�ne�vnldm�hm�oqhrnm:�8/�odq�bdms�ne�bghkcqdm�ltrs�kd‘ud�gnld�ctd�sn�sgdhq�
lnsgdqr&�hloqhr�nmldms-�Sgdx�‘qd�b‘tfgs�hm�‘�|B‘sbg,11•�rhst‘shnm-�Tonm�qdkd‘rd�eqnl�oqhrnm+�‘�vnl‘m�hr�fdmdq‘kkx�
tm‘akd�sn�fds�gdq�bghkcqdm�a‘bj�eqnl�rnbh‘k�b‘qd�nq�e‘lhkx�‘qq‘mfdldmsr�tmkdrr�rgd�g‘r�rnldvgdqd�rths‘akd�sn�khud-�
Gnvdudq+�rgd�hr�nesdm�mns�dmshskdc�sn�rths‘akd�gntrhmf�tmkdrr�gdq�bghkcqdm�‘qd�khuhmf�vhsg�gdq-

?lahshnmr

Vhsg�FAO�0-4�lhkkhnm�hm�rtoonqs�oqnuhcdc�ax�O‘sqnm+�sgd�etmc�v‘r�k‘tmbgdc�hm�I‘mt‘qx�1/10�vhsg�FAO�04-4�lhkkhnm�
bnllhssdc�ax�rddc�hmudrsnqr+� hmbktchmf�FAO�0�lhkkhnm�bnllhssdc�ax�Jdhsg�Aqdrk‘tdq-�Sgd�Vnldm�hm�R‘ed�Gnldr�
Etmc&r�‘lahshnm�hr�sn�rb‘kd�to�q‘ohckx+�vhsg�‘�s‘qfds�rhyd�ne�FAO�0//�lhkkhnm+�ne�vghbg�FAO�15�lhkkhnm�g‘r�addm�q‘hrdc�
hm�sgd�yqrs�mhmd�lnmsgr�sn�gntrd�5//�sn�0+///�vnldm�‘mc�sgdhq�e‘lhkhdr-�Hmudrsnq�qdstqmr�‘qd�oqnidbsdc�sn�ad�hm�khmd�
vhsg�hmudrsldmsr�hm�rhlhk‘q�‘rrds�bk‘rrdr�vhsg�sgd�rhfmhyb‘ms�torhcd�ne�onrhshud�rnbh‘k�hlo‘bs-

HloYbs�ldYrtqdldms

Sgd�etmc�ld‘rtqdr�hsr�hlo‘bs�sgqntfg�yud�oqhmbhokdr�drs‘akhrgdc�uh‘�vnqjrgnor�vhsg�hsr�bg‘qhsx�o‘qsmdqr-

4-�HmrohqYshnm

Kd‘qmhmf�hr�f‘sgdqdc�sgqntfgnts�sgd�khed�ne�sgd�etmc�‘mc�rg‘qdc�sn�hmrohqd�lnqd�vnldm�sn�dmf‘fd�vhsg�VRN�
gntrhmf�nfidqr-�Sghr�hmrohqdr�VRNr�‘mc�hmudrsnqr�sn�hmudrs�hm�gntrhmf�enq�vnldm�‘mc�sn�oqnlnsd�dfidbshud�
‘ooqn‘bgdr�sn�onkhbxl‘jdqr-

0-�Qdbnfmhyhmf�vnldm%r�nooqdrrhnm

Qdbnfmhyhmf�‘mc�qdronmchmf�sn�sgd�fdmcdqdc�
chr‘cu‘ms‘fdr�‘mc�hmdpt‘khsx�dwodqhdmbdc�ax�
vnldm�‘mc�gnv�sghr�ok‘xr�nts�enq�vnldm�‘s�qhrj�
ne�‘atrd�‘mc�gnldkdrrmdrr-

1-�?khfmdc�hmudrsldms

Hmudrshmf�hm�‘ooqnoqh‘sd+�r‘ed�gntrhmf�enq�vnldm+�
vghbg�‘khfmr�sgd�hmsdmcdc�ntsbnldr�ne�sgd�etmc�
vhsg�sgd�mddcr�‘mc�bnmsdwsr�ne�chfidqdms�vnldm&r
rdbsnq�nqf‘mhy‘shnmr�’VRNr(-

2-�?ooqnohYsd�bYkkhmf

Ax�s‘hknqhmf�sgd�‘ooqn‘bg�ne�sgd�etmc�sn�d‘bg�
hmchuhct‘k oqnidbs�‘mc�hsr�tmhptd�enbtr�‘mc�
bnmsdws+�hs�hr�gnodc�sg‘s�sgd�etmc�vhkk�fqnv��
rn�sg‘s�lnqd�vnldm�vhkk�admdys�eqnl�r‘ed�
gntrhmf-�Sghr�mddcr�sn�g‘oodm�hm�sgd�qhfgs�v‘x-

3-�Dlonvdqldms

Vnldm�‘bbdrr�r‘edsx�‘mc�g‘ud�bgnhbd�‘mc�bnmsqnk�
nudq�sgdhq�khudr-�VRNr�g‘ud�lnqd�rs‘ahkhsx�‘mc�
bnmsqnk�ne�sgdhq�etstqdr-�Dlonvdqdc�VRNr�b‘m�cn�
lnqd�sn�dlonvdq�vnldm�sgdx�vnqj�vhsg-

Rntqbd3� ?c‘osdc�eqnl�O‘sqnm�Bg‘qhs‘akd�Hmhsh‘shudr�’1/10(-�1/1/,1/10�Qdonqs-�



|� HmeqYrsqtbstqd

Hmeq‘rsqtbstqd�oqnidbsr�sg‘s�hmbktcd�RCF�4�s‘qfdsr�sxohb‘kkx�hmunkud�‘bbdrr�sn�bkd‘m�dmdqfffi�‘mc�v‘sdq�
hm�tmcdqrdqudc�bnlltmhshdr+�‘mc�rnbh‘k�hmeq‘rsqtbstqd+ rtbg�‘r�rbgnnkr+�tmhudqrhshdr�‘mc�gnrohs‘kr-�
Vhsghm�sgdrd�oqnidbsr+�hmudrsldmsr�b‘m�chqdbskx�bnmsqhatsd�sn�RCF�4�vhsg�adrs,hm,bk‘rr�dmuhqnmldms‘k�
‘mc�rnbh‘k�oq‘bshbdr�ctqhmf�sgd�oqnidbs�cdudknoldms+�bnmrsqtbshnm�‘mc�nodq‘shnm-�Hs�hr�jdx�sg‘s�vnldm�
‘qd�aqntfgs�sn�sgd�cdbhrhnm,l‘jhmf�s‘akd�‘s�sgd�udqx�ntsrds�‘mc�adenqd�sgd�oqnidbs�cdrhfm�og‘rd-

Hmeq‘rsqtbstqd�etmcr�‘krn�rtoonqs�oqnidbsr�sg‘s�oqhnqhshyd�fdmcdq,qdronmrhud�hmeq‘rsqtbstqd+�rtbg�‘r�
sq‘mronqs‘shnm�rxrsdlr�vhsg�r‘ed�‘mc�‘bbdrrhakd�noshnmr�enq�vnldm+�qdmdv‘akd�dmdqfffi�hmhsh‘shudr�
admdyshmf�vnldm,kdc�bnlltmhshdr+�‘mc�v‘sdq�‘mc�r‘mhs‘shnm�e‘bhkhshdr�sg‘s�‘ccqdrr�vnldm&r�rodbhyb�
mddcr-�Bnkk‘anq‘shmf�vhsg�rs‘jdgnkcdqr�sn�hmbktcd�fdmcdq�bnmrhcdq‘shnmr�hm�hmeq‘rsqtbstqd�ok‘mmhmf�
‘mc�cdrhfm�hr�drrdmsh‘k�enq�ld‘mhmfetk�hmsdfq‘shnm-

ò� EYqlkYmc�Ymc�bqnokYmc

E‘qlk‘mc�‘mc�bqnok‘mc�etmcr�oqnuhcd�b‘ohs‘k�sn�dwo‘mc�‘mc�hloqnud�sgd�‘fqhbtkstq‘k�nodq‘shnmr�ne�
e‘qldqr�‘mc�rdbtqd�sgdhq�khudkhgnncr�‘mc�rtrs‘hm‘akd�oq‘bshbdr-�Rsq‘sdfhdr�sn�bnmsqhatsd�sn�RCF�4�sgqntfg�
sghr�sxod�ne�hmudrsldms�hmbktcd�rdsshmf�ldsqhbr�nm�vnldm&r�‘bbdrr�sn�k‘mc�nvmdqrgho+�‘ssq‘bshmf ‘mc�
qds‘hmhmf�cnldrshb�knb‘k�s‘kdms+�‘mc�athkchmf�lnqd�oqnrodqntr�qtq‘k�bnlltmhshdr-

Photo: Asian Development Bank



�ANW�3

�BQNOK?MC�ETMC�DW?LOKD�

Sgd�Bnllnm�Etmc�enq�Bnllnchshdr�’BEB(�g‘r�sgd�lhrrhnm�sn bnmsqhatsd�sn�onudqsx�‘kkduh‘shnm�ax�rsqdmfsgdmhmf�sgd�
hmbnld,fdmdq‘shmf�b‘o‘bhsx�ne bnllnchsx�oqnctbdqr�‘mc�lhshf‘shmf�sgdhq�dbnmnlhb�utkmdq‘ahkhsx-�Sgd�Etmc�v‘r�
drs‘akhrgdc�hm�0878�‘r�‘m�hmsdqfnudqmldms‘k�ym‘mbh‘k�hmrshstshnm-�

Oqnidbs�cdrbqhoshnm9

Rg‘kdl� Hmudrsldms� Ksc� hr� ‘� edl‘kd,kdc� ‘fqhatrhmdrr�
‘ffqdf‘shmf+� sq‘mronqshmf� ‘mc�l‘qjdshmf� fq‘hmr+� bdqd‘kr�
‘mc�kdftldr�eqnl�‘�mdsvnqj�ne�nudq�18+///�rl‘kkgnkcdq�
e‘qldqr:�6/�odq�bdms�‘qd�vnldm-�?�edl‘kd�BDN�‘mc�entmcdq�
bqd‘sdc� sgd�atrhmdrr� sn�gdko� rl‘kkgnkcdq� e‘qldqr� hm�
rtbbdrretkkx�l‘qjdshmf�sgdhq�rnqfgtl�bqnor-�Sgd�BEB�
dwsdmcdc�‘�kn‘m�enq�hs�sn�chudqrhex�hmsn�mtsqhshntr�ffntq�‘mc�
onqqhcfd�enq�knv,hmbnld�bnmrtldqr-�Ax�cdudknohmf�mtsqhshntr�
oqnctbsr�eqnl�cqntfgs,snkdq‘ms�rnqfgtl�‘mc�lhkkds�hm�
‘cchshnm�sn�l‘hyd+�Rg‘kdl�‘hlr�sn�qdctbd�l‘kmtsqhshnm�hm�
qtq‘k�‘qd‘r�‘mc�bqd‘sd�‘�rs‘akd�hmbnld�rntqbd�enq�knb‘k�e‘qldqr-

Sgd�mtsqhshntr�ennc�ok‘ms�bnlldmbdc�nodq‘shnmr�‘s�sgd�
dmc�ne�1/08+�oqnctbhmf�enqshydc�rs‘okd�enncr+�rtbg�‘r�l‘hyd�
ekntq�’tf‘kh(�‘mc�onqqhcfd-�Rg‘kdl&r�?rhkh�Oktr�Onqqhcfd�‘mc�
Tf‘kh�‘qd�btqqdmskx�rtookhdc�sn�rbgnnkr�‘mc�‘qd�‘u‘hk‘akd�hm�
nudq�4/�qds‘hk�rgnor�‘mc�anssnl�ne�sgd�oxq‘lhc�’AnO(,
l‘qjdsr�hm�Ldqt�‘mc�sgd�rtqqntmchmf�bntmshdr+�qd‘bghmf�
nudq�35+///�AnO�bnmrtldqr�vhsg�‘finqc‘akd�mtsqhshntr�ennc-

� Rtalhsshmf��
� hmrshstshnm9� Rg‘kdl�Hmudrsldms�Ksc

� KnbYshnm9� Jdmx‘

� Bnllnchsx9� Fq‘hmr

� SnsYk�bnrs9� TR 1+0//+///

�BEB�◼mYmbhmf9� TR 50/+///�’ne�vghbg�TR 4//+///��
� � hr�ym‘mbdc�ax�sgd�Ctsbg�Sqtrs�Etmc(

�Bn,◼mYmbhmf9� Nsgdq�hlo‘bs�ym‘mbhdqr9�TR 7//+///

Rntqbd3� ?c‘osdc�eqnl�Bnllnm�Etmc�enq�Bnllnchshdr-�’1/10(-�?mmt‘k�Qdonqs�1/10-�

QDCTBHMF�UTKMDQ?AHKHSX�SN�OQHBD�UNK?SHKHSX�HM�JDMX?
BEB.1/05./8.//86�‘mc�BEB.1/10.07.///0�ES



ò� ShladqkYmc�Ymc�enqdrsqx

Hmudrsldmsr�hm�shladqk‘mc�‘mc�enqdrsqx�hmbktcd�k‘mc�qdrsnq‘shnm+�‘finqdrs‘shnm+�rtrs‘hm‘akd�k‘mc�trd�
‘mc�oqdudmshnm�ne�k‘mc�cdfq‘c‘shnm-�Nmkx�nmd�etmc�hm�sgd Ogdmhw�Hlo‘bs�Etmc�C‘s‘a‘rd�hm�sghr�‘rrds�
bk‘rr�bnmsqhatsdr�sn�RCF�4-�Gnvdudq+�rhlhk‘q�sn�sgd�e‘qlk‘mc�‘mc�bqnok‘mc�‘rrds�bk‘rr+�etmcr�gdqd�b‘m�
rds�rnbh‘k�s‘qfdsr�sn�admdys�knb‘k�bnlltmhshdr�‘mc�rtoonqs�ina�bqd‘shnm�‘mc�vnldm&r�dlonvdqldms-

Gnv�sn�rsqdmfsgdm�sgd�fdmcdq�kdmr�vgdm�hloYbs�hmudrshmf�hm�sghr�Yrrds�bkYrr

◼� Hm�sgd�qd‘kl�ne�qd‘k�drs‘sd+�hmudrs�hm�oqnidbsr�sg‘s�oqnlnsd�‘finqc‘akd�‘mc�r‘ed�gntrhmf�enq�vnldm+�
oqhnqhshyd�sgd�mddcr�ne�edl‘kd,gd‘cdc�gntrdgnkcr+�‘mc�dmg‘mbd�‘bbdrr�sn�bnlldqbh‘k�ro‘bdr�enq�
vnldm�dmsqdoqdmdtqr-�Hmbnqonq‘shmf�fdmcdq,qdronmrhud�cdrhfm�oqhmbhokdr+�rtbg�‘r�bghkcb‘qd�e‘bhkhshdr�‘mc�
dmrtqhmf�oqnodq�khfgshmf�‘mc�rdbtqhsx+�b‘m�bqd‘sd�hmbktrhud�dmuhqnmldmsr�sg‘s�rtoonqs�fdmcdq�dpt‘khsx-

◼� Hmeq‘rsqtbstqd�hmudrsldmsr�b‘m�ad�l‘cd�lnqd�fdmcdq,qdronmrhud�ax�hmsdfq‘shmf�fdmcdq�bnmrhcdq‘shnmr�
sgqntfgnts�sgd�hmudrsldms�khedbxbkd-�Sghr�hmbktcdr�oqnlnshmf�vnldm&r�o‘qshbho‘shnm�hm�cdbhrhnm,l‘jhmf�
”dmrtqhmf�qdoqdrdms‘shnm�ne�chudqrd�khudc�dwodqhdmbdr+�‘mc�bqd‘shmf�hmbktrhud�hmeq‘rsqtbstqd�sg‘s�
rtoonqsr�vnldm&r�r‘edsx+�‘bbdrrhahkhsx�‘mc�dbnmnlhb�dlonvdqldms-

◼� Hmudrs�‘mc�oqnlnsd�vnldm&r�k‘mc�nvmdqrgho�hm�sgd�bnmsdws�ne�e‘qlk‘mc�‘mc�bqnok‘mc+�sn�‘ccqdrr�sgd�
f‘or�hm�oqnodqsx�nvmdqrgho+�dlonvdqhmf�vnldm�‘mc�oqnuhchmf�hmbnld�‘mc�rdbtqhsx-�?mnsgdq�rsq‘sdfffi�
hr�sn�rtoonqs�oqnidbsr�sg‘s�oqnlnsd�fdmcdq,dpths‘akd�oq‘bshbdr�‘mc�qdk‘shnmrghor�sgqntfgnts�sgd�
‘fqhbtkstq‘k�u‘ktd�bg‘hm-�Sghr�hmbktcdr�dmrtqhmf�e‘hq�v‘fdr�‘mc�vnqjhmf�bnmchshnmr�enq�ansg�ldm�‘mc�
vnldm�hm�sgd�u‘ktd�bg‘hm-

◼� Hm�sgd�bnmsdws�ne�enqdrsqx�‘mc�shladqk‘mc+�etmcr�b‘m�rsqdmfsgdm�bnlltmhsx�cdudknoldms�‘mc�hmudrs�hm�
oqnidbsr�sg‘s�dlonvdq�vnldm�‘s�sgd�bnlltmhsx�kdudk+�rtbg�‘r�vnldm&r�bnnodq‘shudr�nq�bnlltmhsx,
a‘rdc�hmhsh‘shudr-
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�2-2-3� Otakhb�dpthsx
Vghkd�sgdhq�qnnsr�‘qd�yqlkx�hm�oqhu‘sd�l‘qjdsr+�hlo‘bs�
hmudrshmf�rsq‘sdfhdr�‘qd�‘krn�adhmf�‘ookhdc�sn�nsgdq�‘rrds�
bk‘rrdr+�drodbh‘kkx�hm�otakhb dpthsx+�h-d-�rg‘qdr�ne�bnlo‘mhdr�
sg‘s�sq‘cd�nm�rsnbj�dwbg‘mfdr-�Hmudrsnqr�‘qd�s‘jhmf�
‘cu‘ms‘fd�ne�sgd�rhyd�‘mc�sgd�aqd‘sg�ne�bnudq‘fd+�vghbg�
oqnuhcd�noonqstmhshdr�sn�kdudq‘fd�bg‘mfd�‘mc�rb‘kd�to�
nudq�shld-�Otakhb�dpthshdr�nfidq�‘�onvdqetk�ok‘senql�enq�

‘cu‘mbhmf�fdmcdq�dpt‘khsx�naidbshudr-�Hmudrsnqr�b‘m�
rsq‘sdfhb‘kkx�hmudrs�hm�bnlo‘mhdr�sg‘s�oqhnqhshyd�fdmcdq�
chudqrhsx�hm�kd‘cdqrgho�onrhshnmr+�oqnlnsd�o‘x�dpthsx�‘mc�
hlokdldms�onkhbhdr�sn�rtoonqs�vnqj“khed�a‘k‘mbd-�Dmf‘fhmf�
vhsg�bnlo‘mhdr�sgqntfg�‘bshud�nvmdqrgho�‘mc�oqnwx�
unshmf�b‘m�‘krn�hmfftdmbd�fdmcdq,qdronmrhud�oq‘bshbdr-

Gnv�hloYbs�hmudrshmf�hm�sghr�Yrrds�bkYrr�Yccqdrrdr�RCF�4�fnYkr

Vghkd�sgdqd�g‘r�addm�‘m�nmfnhmf�cda‘sd�‘qntmc�sgd�
hlo‘bs�bnmsqhatshnm�ne�hmudrshmf�hm�otakhb�bnlo‘mhdr+�
vhsg�b‘ohs‘k�‘kqd‘cx�cdoknxdc�‘mc�bnqonq‘sd�otqonrdr�
rds+�hs�hr�mnv�qdbnfmhydc�sg‘s�bnqonq‘sd�dmf‘fdldms�b‘m�
hmfftdmbd�drs‘akhrgdc�bnlo‘mhdr�sn�u‘ktd�sgd�admdysr�

ne�dwoknqhmf�mdv�‘qd‘r�ne�rtrs‘hm‘akd�fqnvsg�sg‘s�kd‘c�
sn�lnqd�qdrhkhdms+�knmf,sdql�atrhmdrr�lncdkr-�Enq�‘�otakhb�
dpthsx�etmc�sn�ad�bnmrhcdqdc�‘r�‘ookxhmf�hlo‘bs�hmudrshmf�
rsq‘sdfhdr+�hs�nesdm�‘cnosr�‘m�‘ooqn‘bg�bg‘q‘bsdqhydc�ax9

◼� ?�knmf,sdql�nqhdms‘shnm�hm�knnjhmf�‘s�bnlo‘mhdr�‘mc�bkhdms�onqsenkhnr+�‘�shld�gnqhynm�‘khfmdc�vhsg�
sgd�b‘ohs‘k�‘kknb‘shnm�ne�sgd�atrhmdrr+�‘mc�bk‘qhsx�nm�sgd�cdfqdd�ne�hmsdmshnm‘khsx�‘s�sgd�rsnbj�‘mc�
onqsenkhn�kdudk-

�EHFTQD�02

�OTAKHB�DPTHSX�HLO?BS�ETMCR�K?TMBGDC�ODQ�XD?Q�S?QFDSHMF�RCF�4+�AX�RS?STR

Rntqbd3� Ogdmhw�B‘ohs‘k�Fqnto�’1/12(-

4

3

2

1

0

/
1/04

1

/

4

2

1

4

2

1

1/05 1/1/1/07 1/111/06 1/101/08

M
tl

ad
q�n

e�E
tm

cr

Etmc�hmbdoshnm�xdYq

ò���Bknrdc ò���Dudqfqddm

DLONUDPGME�UNLDM �ATGIBGME�RTRS,GM,AID�,RRDSR3/



◼� Ghfg,bnmuhbshnm�onrhshnmr�hm�bnmbdmsq‘sdc�onqsenkhnr+�‘bshudkx�g‘mcohbjhmf�‘�khlhsdc�mtladq�ne�
hlo‘bsetk�atrhmdrrdr-

◼� ?bshud�nvmdqrgho�enbtrhmf�nm�bnmrsqtbshud�ch‘knftd�vhsg�bnlo‘mhdr�sn�e‘bhkhs‘sd�hloqnudldmsr-

◼� ?�bkd‘q�ld‘rtqdldms�eq‘ldvnqj+�bkd‘q�fn‘kr�‘s�sgd�bnlo‘mx�‘mc�onqsenkhn�kdudk+�‘mc�oqnfqdrr�qdonqsdc�
bnmrhrsdmskx�nudq�shld-�Sghr�hr�onrrhakd�adb‘trd�ne�hmenql‘shnm�chrbknrtqd�‘mc�sq‘mro‘qdmbx�qdpthqdldmsr�
enq�k‘qfd�l‘stqd�otakhb�bnlo‘mhdr�sn�dmrtqd�sgdx�qdl‘hm�‘bbntms‘akd�sn�rg‘qdgnkcdqr-

Hlo‘bs�hmudrshmf�rsq‘sdfhdr�enq�otakhb�dpthsx�etmcr�sxohb‘kkx�g‘ud�‘�fkna‘k�rbnod�‘mc�b‘m�ad�dhsgdq�rdbsnq,‘fmnrshb�
nq�sgdl‘shb-�Etmc�l‘m‘fdqr�b‘m�dwbktrhudkx�enbtr�nm�RCF�4�nq�s‘qfds�hs�hm�bnlahm‘shnm�vhsg�nsgdq�fn‘kr9

◼� Vgdm�bnlahmhmf�RCF�4�vhsg�nsgdq�cdudknoldms‘k�fn‘kr+�otakhb�dpthsx�etmc�l‘m‘fdqr�hmbktcd�‘�fdmcdq�
kdmr�hm�sgdhq�hmudrsldms�oqnbdrr�‘mc�dmf‘fdldms�snohbr-�Btqqdms�oq‘bshbd�hmbktcdr�rdsshmf�s‘qfdsr�
‘mc�qdonqshmf�nm�sgd�oqnbdrr�ne�hloqnuhmf�an‘qc�fdmcdq�chudqrhsx�vhsghm�sgd�onqsenkhn-�Etmc�l‘m‘fdqr�
l‘x�trd�sgdhq�unshmf�qhfgsr�‘f‘hmrs�sgd�qd‘oonhmsldms�ne�chqdbsnqr�vgdm�fdmcdq�chudqrhsx�hr�kdrr�sg‘m�
‘�rodbhyb�sgqdrgnkc-

◼� Otakhb�dpthsx�etmcr�vhsg�‘�rodbhyb�enbtr�nm�RCF�4�qdrsqhbs�sgd�hmudrsldms�tmhudqrd�sn�bnlo‘mhdr�
sg‘s�oqnlnsd�fdmcdq�dpt‘khsx�’d-f-�VDOr�rhfm‘snqhdr(+�‘knmfrhcd�ghfg,pt‘khsx�DRF�oq‘bshbdr+�oqnctbsr�
‘mc�rdquhbdr-

�ANW�4

�OTAKHB�DPTHSX HLO?BS�ETMC�DW?LOKD�

O‘w�Dkkdu‘sd�trdr�hsr�nvm�fdmcdq�kd‘cdqrgho�bqhsdqh‘�sn�athkc�sgd�Hl‘w�Fkna‘k�Vnldm&r�Kd‘cdqrgho�Hmcdw-�Hs�‘krn�dmbntq‘fdr�
bnlo‘mhdr�hm�hsr�onqsenkhn�sn�adbnld�o‘x�dpthsx�kd‘cdqr-�Sghr�hr�cnmd�ax�bnmctbshmf�o‘x�dpthsx�‘rrdrrldmsr+�chrbknrhmf�
sgd�qdrtksr�‘mc�bnllhsshmf�sn�bknrhmf�‘mx�o‘x�f‘or�sg‘s�dwhrs-

Hmudrshmf�enq�hloYbs

Sgd�O‘w�Dkkdu‘sd�Fkna‘k�Vnldm&r�Kd‘cdqrgho�Etmc�v‘r�sgd�yqrs�aqn‘ckx�chudqrhydc�ltst‘k� etmc�sn� hmudrs� hm�sgd�
vnqkc&r�ghfgdrs,q‘sdc�bnlo‘mhdr�hm�sdqlr�ne�‘cu‘mbhmf�vnldm-�Snc‘x+�hs�hr�sgd�k‘qfdrs�ne�hsr�sxod+�vhsg�lnqd�sg‘m�
TR 0�ahkkhnm� hm�‘rrdsr�tmcdq�l‘m‘fdldms-�Sgd�Etmc� hmudrsr� hm� bnlo‘mhdr� sg‘s�tmcdqrs‘mc� sgd�u‘ktd�ne�fdmcdq,
chudqrd�kd‘cdqrgho�sd‘lr+�vghbg�g‘r�qdrtksdc�hm�rsqnmf�odqenql‘mbd�‘mc�‘�g‘ke,cdb‘cd�lhkdrsnmd-

33%
41%

94%

36%
21%

30%

59%

17%

% Women in senior
management

% Board seats
held by women

% of companies with
3 or more women
on the board CEO or CFO

% of companies
with woman

Pax Ellevate Global Women’s Leadership Fund MSCI World Index

They rank companies in the MSCI World Index according to their Impax Gender Score,
which is based on the criteria outlined above. Then we use a proprietary optimization
process to construct the Fund portfolio, which comprises the top roughly 400 companies
that rank highest.

HOW COMPANIES MAKE THE CUT GENDER DIFFERENTIATOR

Representation of
women on the board
of directors

Representation of
women in executive
management

Hiring, promoton &
retenton of women

Gender pay equity

Transparency about
gender diversity data

Proactve gender goals and
targets and/or signatory to
the WEPs

Rntqbd3� ?c‘osdc�eqnl�O?W�Dkkdu‘sd�Etmc-�’1/10(-�O‘w�Dkkdu‘sd�Fkna‘k�Vnldm&r�Kd‘cdqrgho�Etmc�“�P2�1/10-



Gnv�sn�rsqdmfsgdm�sgd�fdmcdq�kdmr�vgdm�hloYbs�hmudrshmf�hm�sghr�Yrrds�bkYrr

◼� Otakhb�dpthsx�hlo‘bs�etmcr�g‘ud�sgd�onsdmsh‘k�sn�dwsdmc�sgdhq�hlo‘bs�adxnmc�hmchuhct‘k�dlonvdqldms�
‘mc�chqdbs�hmudrsldmsr�snv‘qcr�bnlo‘mhdr�sg‘s�rtoonqs�‘�lnqd�etmc‘ldms‘k�sq‘mrenql‘shnm�ne�
rnbh‘k�‘mc�dbnmnlhb rsqtbstqdr+�rnbh‘k�mnqlr�‘mc�rsdqdnsxodr-�Bnlo‘mhdr�b‘m�cn�sghr�sgqntfg�sgd�
m‘stqd�ne�sgd�oqnctbsr�‘mc�rdquhbdr�nfidqdc�’d-f-�sgnrd�sg‘s�dm‘akd�hloqnudc�dctb‘shnm�‘bbdrr�enq�fhqkr(�
‘mc�ax�bg‘kkdmfhmf�sq‘chshnm‘k�fdmcdq�rsdqdnsxodr�hm�‘cudqshrhmf�ldrr‘fhmf-�Sgdx�b‘m�‘krn�rtoonqs�
vnldm&r�dbnmnlhb�o‘qshbho‘shnm�sgqntfg�ghfg,pt‘khsx�dloknxldms�noonqstmhshdr�‘mc�ax�enrsdqhmf�
lnqd�hmbktrhud�‘mc�dpths‘akd�dmuhqnmldmsr+�enq�dw‘lokd+�ax�nfidqhmf�rg‘qdc�o‘qdms‘k�kd‘ud�onkhbhdr�
sg‘s�b‘m�bnmsqhatsd�sn�knmfdq,sdql�sq‘mrenql‘shnm�hm�b‘qhmf�qdronmrhahkhshdr-

◼� Dmrtqhmf�hlo‘bs�enq�fdmcdq�dpt‘khsx�‘mc�vnldm&r�dlonvdqldms�qdpthqdr�lnuhmf�adxnmc�fdmcdq�
o‘qhsx�c‘s‘�sn�lnmhsnqhmf�sgd�pt‘khs‘shud�‘rodbsr�ne�rnbh‘k�bg‘mfd-�Fhudm�sgd�knmf,sdql�m‘stqd�ne�sghr�
sxod�ne�rnbh‘k�bg‘mfd+�oqnwx�hlo‘bs�hmchb‘snqr�‘qd�‘m�hlonqs‘ms�v‘x�ne�sq‘bjhmf�oqnfqdrr+�‘qshbtk‘sdc�
vhsghm�‘�vdkk,cdymdc�hlo‘bs�sgdrhr�sg‘s�hr�hmenqldc�ax�rsqnmf�fdmcdq�dwodqshrd-

◼� Etmc�l‘m‘fdqr�b‘m�tmcdqs‘jd�dmf‘fdldms�nm�rodbhyb�fdmcdq�dpt‘khsx�hrrtdr�‘mc�dmbntq‘fd�bnlo‘mhdr�
sn�sghmj�adxnmc�an‘qc�chudqrhsx+�enq�dw‘lokd+�ax�otqrthmf�o‘x�dpthsx+�hlokdldmshmf�o‘hc�o‘qdms‘k�
kd‘ud�onkhbhdr�‘mc�sgqntfg�fdmcdq,qdronmrhud�oqnbtqdldms�oq‘bshbdr- Rtookhdq�chudqrhsx�oqnfq‘lldr�
sg‘s�oqhnqhshyd�rntqbhmf�eqnl�vnldm,nvmdc�atrhmdrrdr�b‘m�bnmsqhatsd�sn�dbnmnlhb�dlonvdqldms�
‘mc�bqd‘sd�‘�qhookd�dfidbs�hm�sgd�aqn‘cdq�atrhmdrr�dbnrxrsdl-�Bnlo‘mhdr�b‘m�ad�dmbntq‘fdc�sn�bnmudmd�
nq�o‘qshbho‘sd�hm�rdbsnq,vhcd�qdenqlr�sg‘s�s‘bjkd�fdmcdq�dpt‘khsx�hrrtdr+�enq�dw‘lokd+�fdmcdq,a‘rdc�
uhnkdmbd�hm�‘fqhbtkstq‘k�u‘ktd�bg‘hmr-

◼� Hs�hr�qdbnlldmcdc�sg‘s�etmc�l‘m‘fdqr�fn�adxnmc�‘rrdrrhmf�hmudrsldms�oqnrodbsr�a‘rdc�nm�sgdhq�
an‘qc�chudqrhsx�sn�dlaq‘bd�sgd�dmshqd�VDOr�eq‘ldvnqj+�vghbg�bnudqr�‘kk�‘rodbsr�ne�fdmcdq�dpt‘khsx�
hm�sgd�vnqjok‘bd+�l‘qjdsok‘bd�‘mc�bnlltmhsx-�Sgd�Vnldm&r�Dlonvdqldms�Oqhmbhokdr�oqnonrd�nudq�
6/�hmchb‘snqr+�vghbg�b‘m�ad�trdc�‘r�hlo‘bs�hmchb‘snqr�enq�hmudrsldmsr-
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�2-2-4� Otakhb�cdas
Anmcr�‘qd�kdrr�qhrjx�hmrsqtldmsr�sg‘m�rg‘qdr�‘mc�b‘m�
oqnuhcd� rs‘akd� hmbnld� fdmdq‘shnm� sgqntfg� ywdc�
qdo‘xldms�rbgdldr-�Hmudrshmf�hm�otakhb�cdas�’anmcr(�sn�
bnmsqhatsd�sn�rodbhyb�rtrs‘hm‘ahkhsx�s‘qfdsr+�hmbktchmf�
sgd�RCFr+�b‘m�oqnuhcd� khpthchsx�sn�sgd�l‘qjds�vghkd�
bnmsqhatshmf�sn�sgd�RCFr-

Sgd�khpthchsx�‘rodbs�ne�otakhb�l‘qjdsr�‘mc�knv�lhmhltlr�
‘kknv�enq�aqn‘c�‘mc�d‘rx�‘bbdrr�sn�sgdrd�hmudrsldmsr-�

Ehftqd�03�rgnvr�sgd�sqdmc�ne�‘m�hmbqd‘rhmf�mtladq�ne�
etmcr�k‘tmbgdc�rhmbd�1/05+�enkknvdc�ax�‘�cdbkhmd�rhmbd�
1/08-�Lnrs�hlo‘bs�etmcr�hm�sgd�l‘qjds�qdl‘hm�nodm�
’nq�hm�‘m�dudqfqddm�rsqtbstqd(�‘mc�b‘m�qdbdhud�‘mc�cdoknx�
b‘ohs‘k�e‘rs-�Mdv�rsq‘sdfhdr�qd‘bgdc�‘�od‘j�hm�1/08+�vhsg�
‘�sq‘bj�qdbnqc�ne�nudq�svn�xd‘qr�sg‘s�adssdq�onrhshnmr�
sgdl�enq�hmrshstshnm‘k�hmudrsnqr&�b‘ohs‘k�‘kknb‘shnmr-

Gnv�hloYbs�hmudrshmf�hm�sghr�Yrrds�bkYrr�Yccqdrrdr�RCF�4�fnYkr

Anmc�hmrsqtldmsr+�‘jhm�sn�hlo‘bs�hmudrshmf+�‘qd�nesdm�
bnkkdbshudkx�k‘adkkdc�rtrs‘hm‘akd�anmcr+�vghbg�hmbktcd�
fqddm�anmcr+�rnbh‘k�anmcr�‘mc�rtrs‘hm‘ahkhsx�anmcr+�‘r�
vdkk�‘r�rtrs‘hm‘ahkhsx,khmjdc�anmcr+�tmcdq�sgd�oqhmbhokdr�
‘mc�fthcdkhmdr�drs‘akhrgdc�ax�sgd�HBL?-31�Rtrs‘hm‘akd�
anmcr+�dwbdos�enq�rtrs‘hm‘ahkhsx,khmjdc�anmcr+�‘ookx�sgd�

oqnbddcr�’sgd�b‘ohs‘k�q‘hrdc�eqnl�sgd�anmcr(�sn�dkhfhakd�
dmuhqnmldms‘k�nq�rnbh‘k�oqnidbsr�nq�bnlahm‘shnmr�ne�ansg-�
Rtrs‘hm‘ahkhsx,khmjdc�anmcr�‘qd�odqenql‘mbd,a‘rdc�anmcr+�
cdrhfmdc�sn�dmbntq‘fd�sgd�hrrtdq�sn�‘bghdud�oqdcdsdqlhmdc�
rtrs‘hm‘ahkhsx�ntsbnldr-32

�EHFTQD�03

�OTAKHB�CDAS�ETMCR�K?TMBGDC�ODQ�XD?Q�S?QFDSHMF�RCF�4+�AX�RS?STR
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Gnv�sn�rsqdmfsgdm�sgd�fdmcdq�kdmr�vgdm�hloYbs�hmudrshmf�hm�sghr�Yrrds�bkYrr

◼� Tmcdqrs‘mchmf�gnv�hrrtdqr�ld‘rtqd�‘mc�qdonqs�sgd�hlo‘bs�‘mc�ntsbnldr�ne�‘�fdmcdq�anmc�hrrt‘mbd�
hr�uhs‘k-�Sghr�hmbktcdr�chrbknrhmf�hmenql‘shnm�nm�sgd�fdmcdq,qdk‘sdc�ntsbnldr�ne�sgdhq�hmudrsldmsr+�
rtbg�‘r�sgd�mtladq�ne�vnldm�hm�kd‘cdqrgho�onrhshnmr+�onkhbhdr�oqnlnshmf�o‘x�dpthsx�‘mc�hmhsh‘shudr�
rtoonqshmf�vnldm,nvmdc�atrhmdrrdr-�Sq‘mro‘qdms�qdonqshmf�‘kknvr�hmudrsnqr�sn�du‘kt‘sd�sgd�etmc&r�
oqnfqdrr�‘mc�gnkc�hs�‘bbntms‘akd�enq�hsr�bnllhsldmsr�sn�RCF�4-

◼� Sgd�l‘qjds�enq�fdmcdq�anmcr�g‘r�addm�rsd‘chkx�fqnvhmf+�vghbg�nfidqr�noonqstmhshdr�enq�‘cchshnm‘k�
hmudrsldms�hm�oqnidbsr�sg‘s�rodbhyb‘kkx�s‘qfds�fdmcdq,qdk‘sdc�bg‘kkdmfdr�ax+�enq�dw‘lokd+�rtoonqshmf�
vnldm�dmsqdoqdmdtqr+�‘ccqdrrhmf�fdmcdq,a‘rdc�uhnkdmbd�nq�dmg‘mbhmf�vnldm&r�‘bbdrr�sn�dctb‘shnm�
‘mc�gd‘ksgb‘qd-

�ANW�5�

�OTAKHB�CDAS�HLO?BS�ETMC�DW?LOKD

Rxlahnshbr�hr�‘�ok‘senql�enq hlo‘bs�hmudrshmf�enbtrdc�nm�dldqfhmf�‘mc�eqnmshdq�l‘qjdsr-�Hs�g‘r�k‘tmbgdc ‘m�
HMP�133-5�lhkkhnm�fdmcdq,enbtrdc�rnbh‘k�anmc�nm�sgd�Ktwdlantqf�Fqddm�Dwbg‘mfd-�Sghr�rsq‘sdfz�hr�sgd�vnqkc%r�
yqrs�HMP,cdmnlhm‘sdc�fdmcdq�anmc-

Sgd�anmc�‘hlr�sn�oqnlnsd�fdmcdq�dpt‘khsx�hm�Hmch‘�‘mc�hr�dwodbsdc�sn�ad�sgd�yqrs�hm�‘�rdqhdr�ne�rtbg�fdmcdq,
enbtrdc�anmcr�sn�ad�‘qq‘mfdc�ax�Rxlahnshbr�Hmudrsldmsr�‘mc�chrok‘xdc�vhsg�sgd�fdmcdq,enbtrdc�anmc�fi‘f�nm�
sgd�Ktwdlantqf�Fqddm�Dwbg‘mfd-�Sgd�anmc�hr�‘mshbho‘sdc�sn�fdmdq‘sd�‘ooqnwhl‘sdkx�5)///�kn‘mr�sn�edl‘kd�
dmsqdoqdmdtqr�hm�Hmch‘�‘mc�vhkk�bnmsqhatsd�sn�‘cu‘mbhmf�vnldm%r�dlonvdqldms-

Mnsd3� Sghr�hmrsqtldms�g‘r�mns�xds�addm�hmbktcdc�hm�sgd�Ogdmhw�hlo‘bs�c‘s‘a‘rd-
Rntqbd3� ?c‘osdc�eqnl�Rxlahnshbr�Hmudrsldmsr�’1/11(-�Rxlahnshbr�Hmudrsldmsr�Aqhmfr�Vnqkc&r�

Ehqrs�HMQ,cdmnlhm‘sdc�Fdmcdq,enbtrdc�Anmc�sn�sgd�Ktwdlantqf�Fqddm�Dwbg‘mfd-

Vhsghm�sghr�‘rrds�bk‘rr+�fdmcdq�anmcr�‘qd�dwbktrhudkx�
cdchb‘sdc�sn�‘cu‘mbhmf�fdmcdq�dpt‘khsx�nq�RCF�4+�‘r�
cds‘hkdc�hm�Anmcr�sn�Aqhcfd�sgd�Fdmcdq�F‘o9�?�oq‘bshshnmdq&r�
fthcd�sn�trhmf�rtrs‘hm‘akd�cdas�enq�fdmcdq�dpt‘khsx+�
cdudknodc�ax�TM�Vnldm+�sgd�HEB�‘mc�HBL?-�Fdmcdq�
anmcr�bntkc�ad�bnmrhcdqdc�he�sgd�hrrtdq�‘hlr�sn�q‘hrd�hsr�
oqnykd�‘r�‘�kd‘cdq�hm�‘cu‘mbhmf�fdmcdq�dpt‘khsx+�he�hsr�
ohodkhmd�nq�enqdb‘rs�hmbktcdr�fdmcdq�oqnidbsr�sg‘s�‘qd�
dwbktrhudkx�enbtrdc�nm�fdmcdq�dpt‘khsx+�‘mc� he� sgd�

‘ffqdf‘sd�ym‘mbh‘k�mddcr�ne�sgd�fdmcdq�oqnidbsr�hm�sgd�
hrrtdq&r�ohodkhmd�‘qd�dwodbsdc�sn�dpt‘sd�sn�sgd�rhyd�ne�
sgd�anmc�adhmf�hrrtdc-

S‘qfdshmf�RCF�4�hr�‘�qdk‘shudkx�mnudk�‘ooqn‘bg�hm�sghr�
‘rrds�bk‘rr+�vhsg�edv�etmcr�‘akd�sn�cdlnmrsq‘sd�sgdhq�
hmsdmshnm‘khsx+�bnmsqhatshnm�‘mc�hlo‘bs�ld‘rtqdldms-�
?bbnqchmf�sn�sgd�Hlo‘bs�C‘s‘a‘rd+�‘�edv�otakhb�cdas�etmcr�
hmbktcd�RCF�4�‘r�‘�s‘qfds�‘lnmf�l‘mx�nsgdq�RCFr-

DLONUDPGME�UNLDM �ATGIBGME�RTRS,GM,AID�,RRDSR33
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Sghr�qdonqs�ghfgkhfgsr�sgd�qnkd�sg‘s�hmrshstshnm‘k�hmudrsnqr�‘mc�hlo‘bs�etmcr�b‘m�ok‘x�hm�chqdbshmf�
lnqd�ym‘mbhmf�snv‘qcr�RCF�4�sn�‘bghdud�fdmcdq�dpt‘khsx�‘mc�dlonvdq�‘kk�vnldm�‘mc�fhqkr-�Hs�
qdud‘kr�‘�chudqrhsx�ne�btqqdms�‘ooqn‘bgdr�vhsghm�sgd�dunkuhmf�ydkc�ne�fdmcdq�kdmr�hmudrshmf+�q‘mfhmf�
eqnl�sgnrd�lnqd�enbtrdc�nm�qhrj�lhshf‘shnm�‘mc�u‘ktd�bqd‘shnm�sn�sgnrd�vgdqd�hlo‘bs�‘lahshnmr�
ok‘x�‘�lnqd�oqnlhmdms�fthchmf�qnkd-�Xds�sgd�onsdmsh‘k�ne�sgd�ydkc�hr�bkd‘q”ax�‘cu‘mbhmf�sgd�cdosg�
ne�sgd�fdmcdq�kdmr�‘ookhdc�hm�hmudrsldmsr+�sgdqd�‘qd�noonqstmhshdr�sn�rtoonqs�sq‘mrenql‘shud�
bg‘mfd�‘bqnrr�‘rrds�bk‘rrdr-

Sgd�qdrd‘qbg�nm�‘ooqn‘bgdr�ax�hmrshstshnmYk�hmudrsnqr�
rgnvr�sg‘s�fdmcdq�kdmr�hmudrshmf�hr�f‘hmhmf�lnldmstl�
‘r� hmudrsnqr� qdbnfmhyd� sgd� rhfmhyb‘mbd�ne� bnmrhcdqhmf�
fdmcdq�e‘bsnqr�hm�sgdhq�hmudrsldms�cdbhrhnmr�sn�‘bghdud�
ym‘mbh‘k�‘mc�hlo‘bs fn‘kr-�Hmsdqoqds‘shnmr�ne�sgd�rbnod�
ne�sghr�dunkuhmf�ydkc�qdl‘hm�chudqrd+�fthcdc�ax�u‘qhntr�
eq‘ldvnqjr�‘mc�oqhmbhokdr+�hmbktchmf�sgd�TM�RCFr+�sgd�
1W�Bqhsdqh‘�‘mc�sgd�TM�Vnldm&r�Dlonvdqldms�Oqhmbhokdr-

?bbnqchmfkx+�‘�q‘mfd�ne�‘ooqn‘bgdr�‘qd�‘ookhdc-�Fdmcdq�
bnmrhcdq‘shnmr� ‘qd� hmsdfq‘sdc� ‘s� chfidqdms� rs‘fdr�
sgqntfgnts�sgd�hmudrsldms�oqnbdrr+�o‘qshbtk‘qkx�ctqhmf�
rbqddmhmf� ‘mc� ctd� chkhfdmbd-� Sghr� ‘ooqn‘bg� gdkor�
hmudrsnqr�tmbnudq�ghccdm�qhrjr�‘mc�hloqnud�fdmcdq�
dpt‘khsx�ntsbnldr-

Qdronmcdmsr�ghfgkhfgs�sgd�hlonqs‘mbd�ne�fdmcdq�chudqrhsx�
vhsghm�nqf‘mhy‘shnmr�enq�hloqnudc�odqenql‘mbd-�Hmudrsnqr�
sg‘s�oqhnqhshyd�fdmcdq�kdmr�hmudrshmf�sgdqdenqd�nesdm�
rtoonqs�hmudrsddr�hm�dmg‘mbhmf�sgdhq�hmsdqm‘k�l‘m‘fdldms�
ne�fdmcdq,qdk‘sdc�l‘ssdqr+�enrsdqhmf�oqnfqdrr�snv‘qcr�
lnqd�dpths‘akd�‘mc�rtrs‘hm‘akd�atrhmdrr�oq‘bshbdr-

Hmrshstshnm‘k�hmudrsnqr�bnllhssdc�sn�fdmcdq�kdmr�hmudrshmf�
dlog‘rhyd�ld‘rtqhmf�‘mc�qdonqshmf�hlo‘bs�sn�dmrtqd�
sq‘mro‘qdmbx�‘mc�‘bbntms‘ahkhsx+�vghbg� hr� etqsgdq�
dmbntq‘fdc�ax�sgd�qdftk‘snqx�dmuhqnmldms�hm�bdqs‘hm�
bntmsqhdr-� Gnvdudq+� sgd� k‘bj� ne� qdkh‘akd� fdmcdq,
chr‘ffqdf‘sdc�c‘s‘�onrdr�bg‘kkdmfdr-

Nm�sgd�etmc�Ymc�Yrrds�lYmYfdq�rhcd+�sgd�hmsdfq‘shnm�ne�
RCF�4�‘r�‘m�hlo‘bs�naidbshud�u‘qhdr�‘bqnrr�‘rrds�bk‘rrdr-�
Sgd�mtladq�ne�hmudrsldms�udghbkdr�k‘tmbgdc�d‘bg�xd‘q�
‘mc�sg‘s�s‘qfds�RCF�4�fqdv�tmshk�1/10�‘mc�sgdm�rknvdc�
cnvm�hm�1/11-�?rrdsr�tmcdq�l‘m‘fdldms�hm�sgdrd�
udghbkdr+�gnvdudq+�‘qd�bnmrs‘mskx�hmbqd‘rhmf-�Sgdx�‘lntms�
sn�TR 45�ahkkhnm�‘r�ne�Itkx�1/12+�qdoqdrdmshmf�‘�fqnvhmf�
cdl‘mc�enq�RCF�4�hlo‘bs�etmcr-�Oqhu‘sd dpthsx�qdoqdrdmsr�
sgd�lnrs�l‘stqd�hlo‘bs�rsq‘sdfffi�s‘qfdshmf�RCF�4�vhsg�
sgd�ghfgdrs�mtladq�ne�hlo‘bs�etmcr�‘mc�‘rrdsr�tmcdq�
l‘m‘fdldms-�Vghkd�sgd�mtladq�ne�etmcr�qdl‘hm�khlhsdc+�
qd‘k�‘rrdsr�hr�sgd�nmkx�‘rrds�bk‘rr�sg‘s�r‘v�‘m�hmbqd‘rd�
ne�etmcr�k‘tmbgdc�hm�1/11-�Oqhu‘sd�cdas�etmcr�hmrsd‘c�
g‘ud�rkhfgskx�rknvdc�cnvm�mdv�etmc�k‘tmbgdr�rhmbd�1/1/+�
rhlhk‘qkx�sn�sgd�otakhb�dpthsx�‘rrds�bk‘rr-�Otakhb�cdas�
qdoqdrdmsr�‘�rl‘kkdq�rdfldms�ne�sgd�l‘qjds�ats�vhsg�‘�
bnmrs‘ms�k‘tmbg�ne�mdv�etmcr�odq�xd‘q-�Nudq‘kk+�etmcr�
hmbktchmf�RCF�4�s‘qfdsr�qdoqdrdms�06-1�odq�bdms�ne�‘kk�
hlo‘bs�etmcr�sq‘bjdc�hm�sgd�Ogdmhw�B‘ohs‘k� Hlo‘bs�
C‘s‘a‘rd�‘r�ne�Itkx�1/12-�Sgd�‘rrdsr�tmcdq�l‘m‘fdldms�
ne�sgdrd�etmcr�‘qd�bnmrs‘mskx�fqnvhmf+�ats�sgd�sns‘k�
‘lntms�hr�rshkk�ltbg�adknv�nsgdq�RCFr+�rtbg�‘r�sgnrd�
qdk‘sdc�sn�sgd�dmdqfffi�sq‘mrhshnm+�d-f-�RCF�6-

Nudq‘kk+�duhcdmbd�ne�sgd�hloYbs�ne�fdmcdq�kdmr�hmudrshmf�
nm�fdmcdq�dptYkhsx�qdl‘hmr”rn�e‘q”k‘qfdkx�‘mdbcns‘k+�
ats�sgd�chqdbshnm�ne�sghr�dunkuhmf�ydkc�gnkcr�oqnlhrd-�
Qdmdvdc�dfinqsr�‘qd�adhmf�l‘cd�sn�fqntmc�fdmcdq�kdmr�
hmudrshmf�hm�edlhmhrs�oqhmbhokdr�‘mc�bdmsqd�ld‘mhmfetk�
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hlo‘bs�enq�vnldm�‘mc�fhqkr-�Ax�oqhnqhshyhmf�sq‘mrenql‘shud�
ntsbnldr+�hmudrsldmsr�b‘m�bnmsqhatsd�sn�sgd�qd‘khy‘shnm�
ne�fdmcdq�dpt‘khsx-�Lnuhmf�enqv‘qc+� hs hr�bqtbh‘k�enq�
hmudrsnqr� ‘mc� hlo‘bs� etmc�l‘m‘fdqr� sn� bnmshmtd�
dwoknqhmf�hmmnu‘shud�‘ooqn‘bgdr�‘mc�bnkk‘anq‘shnmr�sg‘s�

etqsgdq�rsqdmfsgdm�sgd�cdosg�ne�fdmcdq�kdmr�hmudrshmf-�
Sghr�hmbktcdr�bnllhsshmf�sn�fdmdq‘shmf�onrhshud�hlo‘bsr�
nm�fdmcdq�dpt‘khsx+�vhsg�‘bbntms‘ahkhsx�rsqtbstqdr�hm�ok‘bd�
sn�ld‘rtqd+�lnmhsnq�‘mc�qdonqs�nm�sgd�hlo‘bsr�‘bghdudc-

Enq�fdmcdq�kdmr�hmudrshmf�sn�vnqj�snv‘qcr�sgd�fn‘k�ne�hmbktrhud�‘mc�rtrs‘hm‘akd�cdudknoldms�sg‘s�kd‘udr�mn�
vnl‘m�‘mc�fhqk�adghmc+�hs�hr�hlonqs‘ms�sn�hmbnqonq‘sd�sgd�oqhmbhokdr�‘mc�odqrodbshudr�ne�edlhmhrs�dbnmnlhbr�hmsn�
hmudrsldms�oq‘bshbdr-�Gdqd�‘qd�0/�v‘xr�sn�‘cu‘mbd�sghr9

0-� HmsdqrdbshnmYk�YooqnYbg9�?cnos�‘m� hmsdqrdbshnm‘k� kdmr�sg‘s� qdbnfmhydr�sgd� hmsdqbnmmdbsdcmdrr�ne�
fdmcdq�vhsg�nsgdq�chldmrhnmr�ne�hcdmshsx+�rtbg�‘r�q‘bd+�bk‘rr�‘mc�rdwt‘khsx-�Tmcdqrs‘mc�gnv�chfidqdms�
enqlr�ne�nooqdrrhnm�hmsdqrdbs�vhsg�‘mc�hlo‘bs�hmchuhct‘kr&�dwodqhdmbdr-�Dmrtqd�sg‘s�hmudrsldms�
rsq‘sdfhdr� bnmrhcdq� sgd� chudqrd� mddcr� ‘mc� qd‘khshdr� ne�vnldm� ‘bqnrr� u‘qhntr� rnbh‘k+� btkstq‘k� ‘mc�
dbnmnlhb�bnmsdwsr-

1-� Ctd�chkhfdmbd9�Rbqddm�hmudrsldmsr�enq�bnlo‘mhdr�sg‘s�oqnlnsd�fdmcdq�dpt‘khsx+�gtl‘m�qhfgsr�‘mc�
dmuhqnmldms‘k�rtrs‘hm‘ahkhsx-�Dwbktcd�sgnrd�hmctrsqhdr�sg‘s�odqodst‘sd�fdmcdq,a‘rdc�uhnkdmbd+�
dwoknhs‘shnm�‘mc�dbnknfhb‘k�g‘ql+�tmkdrr�sgd�hmudrsldms�vhkk�gdko�sn�dkhlhm‘sd�sgdrd�oq‘bshbdr-�
Bnmrhcdq�sgd�qhrj�ne�mdf‘shud�dwsdqm‘khshdr�hm�sdqlr�ne�fdmcdq�dpt‘khsx+�dmuhqnmldms‘k�‘mc�rnbh‘k�
hlo‘bs�‘mc�dmrtqd�qhrjr�‘qd�‘bshudkx�l‘m‘fdc-

2-� OYqshbhoYsnqx�cdbhrhnm,lYjhmf9�Rtoonqs�rghesr�hm�onvdq�sn�u‘ktd�‘mc�hmbnqonq‘sd�odqrodbshudr�‘mc�
dwodqshrd�sg‘s�g‘ud�addm�sq‘chshnm‘kkx�dwbktcdc�eqnl�ym‘mbh‘k�oqnbdrrdr-�Dmf‘fd�vnldm�‘mc�
l‘qfhm‘khydc�fqntor�chqdbskx�hm�sgd�hmudrsldms�oqnbdrr-�Hmbktcd�sgdhq�unhbdr�‘mc�odqrodbshudr�hm�
cdbhrhnm,l‘jhmf+�eqnl�rdsshmf�hmudrsldms�oqhnqhshdr�sn�du‘kt‘shmf�hlo‘bs-�Qdbnfmhyd�sgd�hlonqs‘mbd�
ne�bnlltmhsx,kdc�hmhsh‘shudr�‘mc�rtoonqs�fq‘rrqnnsr�nqf‘mhy‘shnmr�vnqjhmf�snv‘qcr�fdmcdq�itrshbd-

3-� Dbnmnlhb�dlonvdqldms9�Oqhnqhshyd�hmudrsldmsr�sg‘s�oqnlnsd�vnldm&r�dbnmnlhb�dlonvdqldms+�
hmbktchmf�‘bbdrr�sn�cdbdms�vnqj+�dpt‘k�o‘x�‘mc�dmsqdoqdmdtqrgho�noonqstmhshdr�hm�khmd�vhsg�sgd�
Vnldm&r�Dlonvdqldms�Oqhmbhokdr-�Rtoonqs� hmhsh‘shudr�sg‘s�bg‘kkdmfd�fdmcdq,a‘rdc�nbbto‘shnm‘k�
rdfqdf‘shnm�‘mc�oqnlnsd�vnldm&r�kd‘cdqrgho�hm�sq‘chshnm‘kkx�l‘kd,cnlhm‘sdc�hmctrsqhdr-

4-� RsqtbstqYk�bgYmfd9�Fn�adxnmc�hmchuhct‘k�dlonvdqldms�‘mc�s‘qfds�sgd�rsqtbstq‘k�a‘qqhdqr�‘mc�
rxrsdlr�sg‘s�odqodst‘sd�fdmcdq�hmdpt‘khsx-�Hmudrs�hm�hmhsh‘shudr�sg‘s�bg‘kkdmfd�o‘sqh‘qbg‘k�mnqlr+�
chrbqhlhm‘snqx�k‘vr+�hmrshstshnm‘k�ah‘rdr�‘mc�hmdpths‘akd�chrsqhatshnm�ne�vd‘ksg�‘mc�onvdq�vhsghm�
rnbhdsx-�?bshudkx�rddj�nts�‘mc�ym‘mbd�nqf‘mhy‘shnmr�‘mc�oqnidbsr�sg‘s�‘hl�sn�sq‘mrenql�rnbh‘k+�
dbnmnlhb�‘mc�onkhshb‘k�rsqtbstqdr�sn�bqd‘sd�lnqd�dpths‘akd�dmuhqnmldmsr�‘mc�ntsbnldr-
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5-� Knmf,sdql�hloYbs9�Hmudrs�vhsg�‘�knmf,sdql�odqrodbshud�sg‘s�bnmrhcdqr�rtrs‘hm‘akd�‘mc�sq‘mrenql‘shud�
bg‘mfd-�Cdymd�fdmcdq�dpt‘khsx�hlo‘bs�naidbshudr�sg‘s�‘qd�knb‘kkx�bnmsdwst‘khydc�‘mc�rtoonqsdc�ax�‘�
bkd‘q�hlo‘bs�sgdrhr+�vghbg�hr�hmenqldc�ax�gnkhrshb�fdmcdq�‘mc�onvdq�‘m‘kxrdr-�Qdbnfmhyd�sg‘s�‘ccqdrrhmf�
fdmcdq�hmdpt‘khsx�qdpthqdr�odqrhrsdms�dfinqs�‘mc�‘�bnllhsldms�sn�fn�adxnmc�sgd�rnldshldr�rgnqs,
sdql�uhrhnm�ne�dbnmnlhb�qdstqmr-�Rtoonqs�hmhsh‘shudr�sg‘s�‘hl�sn�bqd‘sd�k‘rshmf�hlo‘bs�‘mc�enrsdq�
fdmcdq�dpt‘khsx�‘bqnrr�fdmdq‘shnmr-

6-� Fdmcdq,qdronmrhud�ldsqhbr9�Cdudkno�‘mc�tshkhyd�fdmcdq,qdronmrhud�ldsqhbr�‘mc�hmchb‘snqr�sn�‘rrdrr�
sgd�hlo‘bs�ne�hmudrsldmsr�nm�fdmcdq�dpt‘khsx�‘mc�vnldm&r�dlonvdqldms-�Lnud�adxnmc�rhlokhrshb�
fdmcdq�o‘qhsx�c‘s‘�‘mc�hmchuhct‘k,kdudk�ldsqhbr+�‘mc�cdkud� hmsn sgd�pt‘khs‘shud�‘mc�hmrshstshnm‘k�
‘rodbsr�ne�rnbh‘k�bg‘mfd-�Bnmrhcdq�ansg�ym‘mbh‘k�‘mc�mnm,ym‘mbh‘k�ntsbnldr+�hmbktchmf�o‘hc�b‘qdfhuhmf+�
vnqjok‘bd�ffdwhahkhsx+�‘mc�‘msh“rdwt‘k�g‘q‘rrldms�onkhbhdr+�‘mc�ld‘rtqd�oqnfqdrr�snv‘qcr�edlhmhrs�fn‘kr-

7-� SqYmroYqdms�qdonqshmf9�Oq‘bshrd�sq‘mro‘qdms�qdonqshmf�nm�fdmcdq�kdmr�hmudrsldmsr+�hmbktchmf�ansg�
rtbbdrrdr�‘mc�bg‘kkdmfdr-�Rg‘qd�hmenql‘shnm�nm�hmudrsldms�rsq‘sdfhdr+�hlo‘bs�ld‘rtqdldms�
ldsgncnknfhdr�‘mc�kdrrnmr�kd‘qmdc-�Enrsdq�‘bbntms‘ahkhsx�‘mc�kd‘qmhmf�vhsghm�sgd�fdmcdq�kdmr�
hmudrshmf�bnlltmhsx�sn�bnmshmtntrkx�hloqnud oq‘bshbdr�‘mc�‘khfm�vhsg�edlhmhrs�oqhmbhokdr-

8-� BnkkYanqYshnm�Ymc�jmnvkdcfd�rgYqhmf9�Enrsdq�bnkk‘anq‘shnm�‘lnmf�‘mc�adsvddm�hmudrsnqr+�edlhmhrs�
dbnmnlhrsr+�‘bshuhrsr+�bhuhk�rnbhdsx�‘mc�fdmcdq�dwodqsr+�rtbg�‘r�sgqntfg�sgd�VDOr�mdsvnqj�ne�BDNr�
‘mc�bnlo‘mhdr-�E‘bhkhs‘sd�jmnvkdcfd�dwbg‘mfd�adsvddm�fqntor&�qdrodbshud�‘qd‘r�ne�dwodqshrd+�‘mc�
rg‘qd�adrs�oq‘bshbdr�‘mc�dldqfhmf�qdrd‘qbg�nm�edlhmhrs�dbnmnlhbr�‘mc�fdmcdq�kdmr�hmudrshmf-�Dmf‘fd�
hm�bqnrr,rdbsnq‘k�o‘qsmdqrghor�sn�‘lokhex�hlo‘bs�‘mc�vnqj�bnkkdbshudkx�snv‘qcr�fdmcdq�itrshbd-

0/-� Onkhbx�YcunbYbx9�?cunb‘sd�enq�onkhbx�bg‘mfdr�sg‘s�‘ccqdrr�rxrsdlhb�fdmcdq�chro‘qhshdr+�bg‘kkdmfd�
chrbqhlhm‘snqx�oq‘bshbdr+�‘mc�oqnlnsd�hmbktrhud�‘mc�dpths‘akd�dbnmnlhb�rxrsdlr-�Hmudrsnqr�sn�trd�
sgdhq�hmfftdmbd�sn�dmf‘fd�vhsg�onkhbxl‘jdqr�‘mc�oqnlnsd�fdmcdq,qdronmrhud�qdftk‘shnmr�‘mc�eq‘ldvnqjr-

Ax�hmsdfq‘shmf�sgdrd�dkdldmsr�hmsn�fdmcdq�kdmr�hmudrshmf+�vnqj�b‘m�s‘jd�ok‘bd�snv‘qcr�rxrsdlhb�bg‘mfd�sg‘s�‘cu‘mbdr�
fdmcdq�dpt‘khsx�‘mc�rnbh‘k�itrshbd+�vghbg�lnudr�adxnmc�rtqe‘bd,kdudk�hmsdqudmshnmr-
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0-� TM�Vnldm-�1/11-�|Dwok‘hmdq9�Gnv�fdmcdq�hmdpt‘khsx�‘mc�bkhl‘sd�
bg‘mfd�‘qd�hmsdqbnmmdbsdc•-�17�Edaqt‘qx-

1-� DHFD-�|Dbnmnlhb�Admdysr�ne�Fdmcdq�Dpt‘khsx�hm�sgd�Dtqnod‘m�Tmhnm•-�
Mdvrqnnl-

2-� Sgqntfg�sgd�?cchr�?a‘a‘�?bshnm�?fdmc‘+�‘�fkna‘k�eq‘ldvnqj�enq�
ym‘mbhmf�rtrs‘hm‘akd�cdudknoldms+�TM�Ldladq�Rs‘sdr�dmbntq‘fdc�
sgd�oqhu‘sd�rdbsnq� sn�bnmsqhatsd� sn�‘cu‘mbhmf�fdmcdq�dpt‘khsx+�
rtoonqsdc�sgd�Vnldm&r�Dlonvdqldms�Oqhmbhokdr�‘mc�dmbntq‘fdc�
hmbqd‘rdc�hmudrsldmsr�hm�vnldm,nvmdc�bnlo‘mhdr-

3-� Sgd�DT�cdymhshnm�ne�Zrtars‘mshud�fdmcdq�pt‘khsx&�b‘m�ad�entmc�gdqd-

4-� TM-�1/04-�?cchr�?a‘a‘�?bshnm�?fdmc‘-

5-� ?r�qdud‘kdc�hm�hmsdquhdvr�vhsg�hmrshstshnm‘k�hmudrsnqr�bnmctbsdc�ax�
Onkhsdbmhbn�ch�Lhk‘mn+�sgd�hmsdqoqds‘shnm�ne�fdmcdq�dpt‘khsx�chfidqr�
‘lnmf�sgdl-�Rnld�‘rrnbh‘sd�hs�vhsg�vnldm�vghkd�nsgdqr�enbtr�nm�
fdmcdq�chudqrhsx+�qdf‘qckdrr�ne�sgd�fdmcdq�sxod�‘mc�lhmnqhshdr-

6-� Fkna‘k� Hlo‘bs� Hmudrshmf� Mdsvnqj-� 1/11-� |Fdmcdq� Kdmr� Hmudrshmf�
Hmhsh‘shud•-

7-� Hlo‘bs�L‘m‘fdldms�Ok‘senql-�|Hlo‘bs�‘mc�sgd�hlo‘bs�o‘sgv‘x•-

8-� Bqhsdqhnm�Hmrshstsd-�Jdx�Bnmbdosr�hm�Fdmcdq9�?�Oqhldq�enq�Hmudrsnqr-

0/-� Aqhcfdr�Etmc�L‘m‘fdldms-�1/04-�Sgd�Aqhcfdr�Rodbsqtl�ne�B‘ohs‘k9�
Gnv�vd�cdymd�sgd�rtrs‘hm‘akd�‘mc�hlo‘bs�hmudrsldms�l‘qjds-

00-� Oqhmbhokdr�enq�Qdronmrhakd�Hmudrsldms�’OQH(-�1/05-�?�oq‘bshb‘k�fthcd�sn�
DRF�hmsdfq‘shnm�enq�dpthsx�hmudrshmf-�

01-� Qdronmrhakd�Hmudrsldms�?rrnbh‘shnm�?trsq‘k‘rh‘-�|Qdronmrhakd�
Hmudrsldms�Dwok‘hmdc•-�

02-� TJ�M‘shnm‘k�?cuhrnqx�An‘qc�nm�Hlo‘bs�Hmudrshmf-�1/06- Sgd�Phrd�ne�Hlo]bs3�
Ehud�rsdor�snv]qcr�]m�hmbktrhud�]mc�rtrs]hm]akd�dbnmnlx-�Nbsnadq-�

03-� Hlo‘bs�L‘m‘fdldms�Oqnidbs-�1/07-�?�Fthcd�sn�Bk]rrhexhmf�sgd�Hlo]bs�ne�
]m�Hmudrsldms-�

04-� OQH-�1/12-�Chudqrhsx�c‘s‘�‘mc�o‘x�f‘o�qdonqshmf-�L‘qbg-

05-� Rdd�lnqd�‘ants�sgd�Vnldm&r�Dlonvdqldms�Oqhmbhokdr�‘s� �
vvv-VDOr-nqf.bnlo‘mhdr-

06-� Sgd�Hmudrsnqr�enq�Dpt‘khsx�hmhsh‘shud�oqnlnsdc�ax�sgd�Hmsdqm‘shnm‘k�
K‘antq�Nqf‘mhy‘shnm�‘mc�TM�Vnldm� hm�K‘shm�?ldqhb‘�‘mc� sgd�
B‘qhaad‘m�‘khfmr�hsr�fthchmf�oqhmbhokdr�enq�oqnlnshmf�hmudrsldms�vhsg�
‘�fdmcdq�kdmr�vhsg�sgd�VDOr-�Rdd�HKN�‘mc�TM�Vnldm-�1/10-�Fthchmf�
Oqhmbhokdr�enq�Oqnlnshmf�Hmudrsldmsr�vhsg�Fdmcdq�Kdmrdr-

07-� Sgd�sq‘mredq�ne�sgd�Rdbqds‘qx�ne�sgd�Hlo‘bs�Oqhmbhokdr�eqnl�sgd�HEB�
sn�sgd�FHHM�hr�dwodbsdc�hm�entqsg�pt‘qsdq�ne�1/11-

08-� Nsgdq�mns‘akd�fkna‘k�rs‘mc‘qcr�‘khfmdc�vhsg�sgd�HQHR)�Rxrsdl�hmbktcd�
sgnrd�ne�sgd�1W�Bg‘kkdmfd+�sgd�FQH+�sgd�G‘qlnmhydc�Hmchb‘snqr�enq�
Oqhu‘sd�Rdbsnq�Nqf‘mhy‘shnm+�sgd�Hlo‘bs�L‘m‘fdldms�Oqnidbs+�sgd�
Hmsdqm‘shnm‘k�K‘antq�Nqf‘mhy‘shnm�‘mc�sgd�Oqhmbhokdr�enq�Qdronmrhakd�
Hmudrsldms-

1/-� 1W�Bg‘kkdmfd-�1/1/-�|BCB�Fqnto+�FHHM�‘mc�sgd�1W�Bg‘kkdmfd�bqd‘sd�
‘khfmdc�fdmcdq�hlo‘bs�ldsqhbr�hm�l‘inq�annrs�sn�‘cu‘mbd�vnldm&r�
dbnmnlhb�dlonvdqldms�‘mc�fdmcdq�dpt‘khsx•-�05�L‘qbg-

10-� Dpt‘khsx�Etmc-�|Fdmcdq,Kdmr�Hmudrshmf�Bqhsdqh‘•-

11-� Bqhsdqhnm�Hmrshstsd-�1/04-�Sgd�Rs]sd�ne�sgd�Ehdkc�ne�Fdmcdq�Idmr�Hmudrshmf3�
?�Pduhdv�]mc�]�Pn]c�L]o-�0�Nbsnadq-�I-�?mcdqrnm�‘mc�J-�Lhkdr-

12-� FdmcdqRl‘qs-�|Vg‘s�hr�Fdmcdq,Rl‘qs�Hmudrshmf;•

13-� Udqhr�Vd‘ksg�O‘qsmdqr-�1/07-�Fdmcdq�Idmr�Hmudrshmf3�Admchmf�sgd�?qb�ne�
Ehm]mbd�enq�Vnldm�]mc�Fhqkr-

14-� Odsdqrnm�Hmrshstsd�enq�Hmsdqm‘shnm‘k�Dbnmnlhbr-�1/05-�|Mdv�Odsdqrnm�
Hmrshstsd�Qdrd‘qbg�nm�nudq�10+///�Bnlo‘mhdr�Fkna‘kkx�Ehmcr�Vnldm�
hm�Bnqonq‘sd�Kd‘cdqrgho�B‘m�Rhfmhyb‘mskx�Hmbqd‘rd�Oqnys‘ahkhsx•-�L-�
Mnk‘mc+�S-�Lnq‘m�‘mc�A-�Jnsrbgv‘q-�Oqdrr�Qdkd‘rd-�7�Edaqt‘qx-

15-� Hmsdqm‘shnm‘k�Ehm‘mbd�Bnqonq‘shnm�’HEB(-�1/08-�Lnuhmf�Snv]qc�Fdmcdq�
A]k]mbd�hm�Oqhu]sd�Dpthsx�]mc�Tdmstqd�B]ohs]k-�5�L‘qbg-

16-� LbJhmrdx�‘mc Bnlo‘mx-�1/07-�Cdkhudqhmf�sgqntfg�chudqrhsx-�C-U-�Gtms+�
K-�Xdd+�R-�Oqhmbd�‘mc�R-�Chwnm,Exkd-�07�I‘mt‘qx-

17-� O‘q‘kkdkkd�Ehm‘mbd-�1/12-�Fdmcdq�Idmr�Hmudrshmf�0.02-�4�L‘qbg-

18-� LRBH-�1/04-�Vnldm�nm�An]qcr3�Fkna]k�Sqdmcr�hm�Fdmcdq�Chudqrhsx�nm�
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