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sgd�cdudknoldms�ne�hmek]ll]snqx�]mc�ehaqnshb�oqnbdrrdr�sg]s�
sqhffdq�]�qd]bshnm�jmnvm�]r�sgd�enqdhfm�ancx�qd]bshnm�Z7[-
Sn�lhlhb�sgd�hmek]ll]snqx+�ehaqnfdmhb+�]mc�]mfhnfdmhb�

qdronmrdr�oqdrdms�ctqhmf�sxohb]k�qdo]hq�oqnbdrrdr+�]r�vdkk�
]r�hm�sgd�enqdhfm�ancx�qd]bshnm�sg]s�ahnl]sdqh]k�hlok]ms],
shnm�b]m�sqhffdq+�sgd�onkxdsgdq,onkxtqdsg]md�rxmsgdshb�l]sqhw�
lncdk�b]m�ad�trdc�Z8fl00[-�Sghr�rxmsgdshb�l]sqhw�bnmrhrsr�ne�
]m�]bdkktk]q�]mc�]u]rbtk]qhydc�onkxldqhb�rsqtbstqd+�vghbg�
]kknvr�enq�sgd�hmehksq]shnm�ne�hmek]ll]snqx�bdkkr+�sgd�enql],
shnm�ne�ehaqnshb�shrrtd+�]mc�mdnu]rbtk]qhy]shnm�Z8[-�Rhmbd�onk,
xtqdsg]md�hr�]�ahnl]sdqh]k�vhcdkx�trdc�hm�sgd�bkhmhb·entmc�
hm�b]sgdsdqr+�rhkhbnmd�oqnrsgdrdr+�]mc�bnmsqnkkdc�cqtf�qdkd]rd�
rxrsdlr+�]lnmf�nsgdqr�Z01fl04[�·sghr�hlok]ms�lncdk�b]m�
ad�trdc�]s�cheedqdms�rhsdr+�rtbg�]r�sgd�hmsq]odqhsnmd]k�qdfhnm+�
sn�]rrdrr�sgd�oqnbdrrdr�sqhffdqdc�]esdq�sgd�hlok]ms]shnm�ne�]�
ahnl]sdqh]k�hm�sgd�ancx�Z8+�05[-�Nmd�rtbg�onsdmsh]k�oqnbdrr�
sn�du]kt]sd�hr�odqhsnmd]k�ehaqnrhr·]�bnllnm�o]sgnknfhb]k�
dudms�entmc�hm�lnqd�sg]m�4/ �ne�o]shdmsr�vhsg�odqhsnmd]k�
hlok]msr�rtbg�]r�ch]kxrhr�b]sgdsdqr�nq�ldlaq]mdr�Z06+�12[-
Tmcdq�sxohb]k�bnmchshnmr�ne�shrrtd�c]l]fd+�sgd�hlltmd�

rxrsdl�]bsr�sn�oqnlnsd�qdo]hq�ne�sgd�rhsd�sg]s�g]r addm�hmitqdc�
Z07[-�Rhlhk]qkx+�sgd�hlok]ms]shnm�ne�ahnl]sdqh]kr+�ahncduhbdr+�
nq�oqnrsgdrdr�b]m�hmhsh]sd�]�enqdhfm�ancx�qd]bshnm+�kd]chmf�
sn�hmek]ll]snqx�]mc�ehaqnshb�oqnbdrrdr�Z08[-�Sghr�adfhmr�]s�
sgd�lnldms�ne�hlok]ms+�vhsg�sgd�knb]k�hmitqx�sqhffdqhmf�]�
bnmshmtntr�hmek]ll]snqx�oqnbdrr�&]btsd�og]rd(-�Sgd�mdws�
rs]fd�ne�sgd�ehaqnrhr�oqnbdrr�&bgqnmhb�og]rd(�oqnlnsdr�sgd�
dmb]ortk]shnm�]mc�hrnk]shnm�ne�sgd�hlok]ms�eqnl�sgd�qdrs�ne�
sgd�ancx+�sn�dmbntq]fd�qdo]hq�ne�sgd�hmitqdc�shrrtd�Z08+�1/[-�
Sghr�oqnbdrr�b]m�c]l]fd�sgd�hmsdfqhsx�ne�sgd�hlok]ms�]mc�
qdrtks�hm�bnmrdptdms�mddc�enq�qdlnu]k�Z08+�1/[-�Sgd�Vms�
rhfm]khmf�o]sgv]x�ok]xr�]�bqtbh]k�qnkd�hm�shrrtd�qdo]hq�Z10[-�
Gnvdudq+�cxrqdftk]shnm�hm�Vms�rhfm]khmf�b]m�kd]c�sn�ehaqnrhr�
tmcdq�nsgdq�mnm,cdrhq]akd�bnmchshnmr�Z10[-
Sgd�Vms�o]sgv]x� hr�chuhcdc� hmsn� svn�aq]mbgdr9� &0(�

sgd�b]mnmhb]k�&β,b]sdmhm,cdodmcdms(�bnlonmdms+�vghbg�
oqhl]qhkx�qdftk]sdr�bdkk�oqnkhedq]shnm�]mc�sgdqdenqd�shrrtd�
qdo]hq�]mc�&1(�sgd�mnm,b]mnmhb]k�&β,b]sdmhm,hmcdodmcdms�
]mc�b]kbhtl,cdodmcdms(+�vghbg�oqnlnsdr�sgd qdftk]shnm�ne�
bdkk�onk]qhsx�]mc�lnudldms�Z10+�11[-�Hs�g]r�addm�qdonqsdc�
sg]s�cxrqdftk]shnm�ne�sgd�Vms.β,b]sdmhm�o]sgv]x�bnmsqha,
tsdr�sn�ehaqnrhr�oqnbdrrdr�hm�rdudq]k�shrrtdr�Z10fl13[-�Etq,
sgdqlnqd+�hs�v]r�cdlnmrsq]sdc�sg]s�rodbhehb�Vms�khf]mcr�
]qd�qdronmrhakd�sn�hmctbd�ehaqnrhr�hm�cheedqdms�shrrtdr�]mc�
bdkkr�Z10[-�Vms0�]mc�Vms4]�]qd�sgd�Vms�e]lhkx�ldladqr�
toqdftk]sdc�hm�odqhsnmd]k�ehaqnrhr�Z12[-�Sgd�toqdftk]sdc�
VMS�khf]mcr�ahmc�sn�]�qdbdosnq�bnlokdw+�vghbg�hr�bnl,
onrdc�ne�EYC�]mc�KQO�4.5�qdbdosnqr+�qdrtkshmf�hm�β,b]sdmhm�
]bbtltk]shnm�hm�sgd�bxsnok]rl-�Sgd�β,b]sdmhm�vhkk�hmctbd�
sgd� sq]mrbqhoshnm� ne� dwbdrrhud� oqn,ehaqnshb� fdmdr� hmsn�
sgd�mtbkdtr+�rtbg�]r�sq]mrenqlhmf�fqnvsg�e]bsnq,ads]�0�
&SFE,β(-�Sghr�oqnbdrr�fdmdq]sdr�]m�]adqq]ms�hmbqd]rd�hm�

lxnehaqnak]rs�]bshuhsx�]r�vdkk�]r�]amnql]k�dwsq]bdkktk]q�
l]sqhw�cdonrhshnm�hm�sgd�shrrtd+�vghbg�bnmsqhatsdr�sn�ehaqn,
rhr�Z11[-�Qdbdms�rstchdr�rgnv�sg]s�Vms�rhfm]khmf�hmghahshnm�
b]m�oqdudms�sgd�cdudknoldms�ne�sgd�o]sgnknfhb]k�oqnbdrr+�
rtbg�]r�stlnq�oqnfqdrrhnm�]mc�ehaqnrhr+�uh]�qdctbshnm�ne�
hmek]ll]shnm+�bnkk]fdm�cdonrhshnm+�]mc�mdnu]rbtk]qhy]shnm�
Z11[-�Nmd�Vms�qdftk]snq+�KFJ863+�hr�]�rl]kk�lnkdbtkd�
cdudknodc�ax�Mnu]qshr+�btqqdmskx�hm�og]rd�HH�bkhmhb]k�sqh]kr�
&MBS/02400/2(�]bshmf�]r�]m�hmghahsnq�ne�sgd�onqbtohmd�
oqnsdhm�]mc�oqnlnshmf�Vms�khf]mc�l]stq]shnm�Z11[-
KFJ863�hr�btqqdmskx�]clhmhrsdqdc�nq]kkx+�ats�g]r�udqx�

onnq�rnktahkhsx+�khlhshmf�hsr�ahn]u]hk]ahkhsx�]mc�bkhmhb]k�trd-�
Qdbdmskx+�ntq�fqnto�cdlnmrsq]sdc�sg]s�KFJ863�bnlokdw],
shnm�vhsg�bxbkncdwsqhmr�&BC(�b]m�hloqnud�rnktahkhsx+�rs],
ahkhsx+�]mc�ahn]u]hk]ahkhsx�ne�sgd�cqtf+�]r�vdkk�]r�lhmhlhyd�
snwhbhsx�hm�sgd�f]rsqnhmsdrshm]k�sq]bs�Z14[-�BC�]qd�m]stq]kkx�
bxbkhb�nkhfnr]bbg]qhcdr�sg]s�hmbqd]rd�hm�rhyd�]bbnqchmf�sn�
sgd�mtladq�ne�fkxbnrhcd�lnmnldqr9�5�&α,bxbkncdwsqhmr(+�
6� &β,bxbkncdwsqhmr(+� ]mc� 7� &γ,bxbkncdwsqhmr(� Z15+� 16[-�
Sgdx�g]ud�]�bnmhb]k�rg]od+�]�gxcqnognahb�b]uhsx+�]mc�]�
gxcqnoghkhb� dwsdqhnq-�Adb]trd�ne� sgdrd� bg]q]bsdqhrshbr+�
BC�b]m�hmsdq]bs�vhsg�]�vhcd�q]mfd�ne�rtars]mbdr+�enql,
hmf�gnrsflftdrs�hmbktrhnm�bnlokdwdr�sgqntfg�vd]j�u]m�cdq�
V]]kr,sxod�hmsdq]bshnmr�adsvddm�sgd�cqtf�]mc�sgd�gxcqn,
ognahb�b]uhsx�Z15fl17[-
Gdqdhm+� vd� hmudrshf]sdc� sgd� trd� ne� sgd� bnlokdw�

BC9KFJ863�sn�qdctbd�hmek]ll]snqx+�ehaqnshb+�]mc�]mfhn,
fdmhb�oqnbdrrdr�hm�hmsq]odqhsnmd]k�hlok]msr�ne�onkxdsgdq,
onkxtqdsg]md�hm uhun-�Sgd�Vms�o]sgv]x�hmghahshnm�bnlokdw�
hr� enqldc�ax�rtkenatsxk,dsgdq,β,bxbkncdwsqhm,lnchehdc
bxbkncdwsqhm�&βRADBC(�]mc�sgd�hmrnktakd�cqtf�KFJ863�
&BC9KFJ863(-�Sgtr+�vd�gxonsgdrhydc� sg]s� sgd� nq]kkx�
]clhmhrsdqdc�BC9KFJ863�bnlokdw�b]m�qdctbd�sgd�enqdhfm�
ancx�qd]bshnm�]mc�oqdudms�ehaqnrhr�enql]shnm�hm�hmsq]odqh,
snmd]k�hlok]msr�sgqntfg�hmghahshnm�ne�sgd�Vms�o]sgv]x-

L‘sdqh‘k�‘mc ldsgncr

Oqdo‘q‘shnm�ne BC9KFJ863�hmbktrhnm�bnlokdw

Hmbktrhnm�bnlokdwdr�adsvddm�KFJ863�]mc�βRADBC�vdqd�
nas]hmdc�ax�]�oqduhntrkx�cdrbqhadc�eqddyd,cqxhmf�sdbg,
mhptd�trhmf�]�BC9cqtf�lnk]q�q]shn�ne�0/90-�KFJ863�]mc�
βRADBC�vdqd�chrodqrdc�hm�Lhkh,P�v]sdq+�]mc�sgd�rtrodm,
rhnm�v]r�rshqqdc�]s�qnnl�sdlodq]stqd�nm�]�l]fmdshb�rshqqdq�
&HJ@,�BL@FGR6(+�enkknvdc�ax�oG�]citrsldms�sn�z�3fl4�
trhmf�]�/-0M�GBk�rnktshnm+�nq�tmshk�bnlokdsd�rnktahkhy],
shnm�ne�sgd�lhwstqd-�Sghr�lhwstqd�v]r�jdos�tmcdq�rshqqhmf�
]s�qnnl�sdlodq]stqd�enq�1fl3 g-�Mdws+ sgd�rnktshnm�v]r�kxn,
oghkhydc+�]mc�sgd�qdrtkshmf�onvcdq�v]r�rsnqdc�hm�]�eqddydq�
]s�®�1/ ±B�Z14[-
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@kk�mtbkd]q�l]fmdshb�qdrnm]mbd�rodbsqnrbnox�&MLQ(�rodb,
sq]�vdqd�qdbnqcdc�]s�17 ±B�nm�]��Aqtjdq°�@U@MBD�HHH�5//�
rodbsqnldsdq+�nodq]shmf�]s�5//-02/ LGy�enq�0G�ld]rtqd,
ldmsr-�Sgd�bnlokdw�v]r�chrrnkudc�hm�]�rnktshnm�bnms]hmhmf�
0/ �&u9u(��C1N�&88-8 (�]s�]�ehm]k�bnmbdmsq]shnm�ne�2 lf.lK-�
Sgd�BC9KFJ863�bnlokdw]shnm�v]r�nardqudc�uh]�mtbkd]q�
Nudqg]trdq�rodbsqnrbnox�&MNDRX(�dwodqhldmsr�trhmf�]�
lhwhmf�shld�ne�54/ lr-�Sgd�ld]rtqdldmsr�vdqd�]bpthqdc�
vhsg�]�rodbsq]k�vhcsg�8504-274 Gy�hm�ansg�chldmrhnmr+�0/13�
bnlokdw�onhmsr�hm�s1+�145�bnlokdw�onhmsr�hm�s0+�37�rb]mr�
odq�hmbqdldms�]mc�qdk]w]shnm�cdk]x�1 r-�Sgd�rodbsqtl�v]r�
oqnbdrrdc�trhmf�SnoRohm�3-0-2�&]b]cdlhb�eqdd�udqrhnm(-�
BC9KFJ863�bnlokdw]shnm�]mc�rsqtbstqd�v]r�cdsdqlhmdc�
sgqntfg� sgd�bnqqdk]shnm�ne�oqnsnm�bqnrr,od]jr�nardqudc�
adsvddm�βRADBC�&,BG,+�2fl3-1 ool(�]mc�KFJ863�&]qn,
l]shb�,BG,+�6-6fl8-1 ool(�Z14[-
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L]kd�B46AK.5�lhbd�]fdc�7�sn�01 vddjr�&14fl2/ f(+�nas]hmdc�
eqnl�sgd�Bdmsq]k�@mhl]k�E]bhkhsx�ne�TELF+�vdqd�trdc�enq�
sghr�vnqj�&sns]k�M�<�57(-�Sgd�]mhl]kr�vdqd�jdos�sgqntfgnts�
sgd�sqd]sldms�odqhnc�hm�sgd uhu]qhtl�ne�sgd�Cdo]qsldms�ne�
Ogxrhnknfx+�Hmrshstsd�ne�Ahnknfhb]k�Rbhdmbdr�&HBA.TELF(+�
hm,tmhs�b]fdr+�udmshk]sdc�q]bjr�vhsg�lhbqnhrnk]snqr+�tmcdq�]�
01,g�khfgs.c]qj�bxbkd+�vhsg�eddc�&MTUHK@A�BQ,0�Aq]yhk(�
]mc�v]sdq�_c�khahstl�enq�03 c]xr-�Sgd�oqnsnbnkr�enq�]mhl]k�
dwodqhldms]shnm�vdqd�]ooqnudc�ax�sgd�Dsghbr�Bnllhssdd�
]s�sgd�Edcdq]k�Tmhudqrhsx�ne�Lhm]r�Fdq]hr�&BDT@.TELF(�
&Oqnsnbnk�Mn-�171.1/07(-�@kk�oqnbdctqdr�vdqd�odqenqldc�
enkknvhmf�sgd�rs]mc]qcr�drs]akhrgdc�hm�sgd�fthcdkhmdr�]mc�
onkhbhdr�ne�sgd�M]shnm]k�Hmrshstsdr�ne�Gd]ksg�&MHG(�Fthcd�enq�
sgd�B]qd�]mc�Trd�ne�K]anq]snqx�@mhl]kr-

Oqdo‘q‘shnm�ne ronmfd�chrbr+�hlok‘ms‘shnm+�
‘mc sqd‘sldms

Sgd� odqhsnmd]k� hlok]msr� trdc�vdqd� ]� rxmsgdshb�l]sqhw�
ne�onkxdsgdq,onkxtqdsg]md�&Uhs]en]l�Ksc-+�L]mbgdrsdq+�
TJ(�hm�]�chrj,rg]od9�4 ll�sghbj�]mc�7 ll�hm�ch]ldsdq�
&Ehf- 0@flA(-�Hlok]msr�vdqd�rn]jdc�hm�6/ �&u.u(�]kbngnk�
]mc�rsdqhkhydc�hm�anhkhmf�chrshkkdc�v]sdq�enq�2/ lhm�adenqd�
hlok]ms]shnm�Z8+�18[-�Lhbd�vdqd�]mdrsgdshydc�sgqntfg�hmsq],
odqhsnmd]k�hmidbshnm�ne�jds]lhmd &5/ lf.jf(�]mc�wxk]yhmd�
&0/ lf.jf(-�@esdq�udmsq]k�g]hq�qdlnu]k+�]rdoshb�sdbgmhptd�
v]r�odqenqldc�trhmf�6/ �&u.u(�dsg]mnk�adenqd�rtqfdqx-�
Ctqhmf�sgd�rtqfdqx�oqnbdctqd+�]�0,bl�hmbhrhnm�v]r�l]cd�
hm�sgd�lhckhmd�]ka]�ne�sgd�]acnldm�sn�hlok]ms�sgd�rxmsgdshb�
l]sqhw�]s�sgd�hmsq]odqhsnmd]k�rhsd�&Ehf- 0A(-�@esdq�rtqfdqx+�
lhbd�vdqd�rtstqdc�vhsg�mnm,]arnqa]akd�mxknm�sgqd]c�]mc�

ok]bdc�hm�hmchuhct]k�anwdr-�Lhbd�vdqd�sgdm�chuhcdc�hmsn�
sgqdd�fqntor�&Bnmsqnk+�BC+�]mc�BC9KFJ863(�hm�]�q]mc,
nlhydc�l]mmdq-�Sqd]sldms�ax�nq]k�]clhmhrsq]shnm�adf]m�
13 g�]esdq�hlok]ms]shnm�ne�rxmsgdshb�l]sqhw�]mc�bnmshmtdc�
c]hkx�enq�03 c]xr�&5/�—K.c]x(9�BC9KFJ863�bnlokdw�&cnrd9�
4 lf.jf.c]x(:�BC�dpthu]kdms�cnrd�sn�sgd�bnlokdw�&cnrd9�
12/ lf.jf.c]x(:�]mc�Bnmsqnk�&r]khmd�/-8 (�&Ehf- 0B(-

R‘lokd�‘mc ekthc�bnkkdbshnm

@esdq�03 c]xr�ne�sqd]sldms+�lhbd�vdqd�dtsg]mhydc�]mc�hmsq],
odqhsnmd]k hlok]msr�vdqd�g]qudrsdc+�vdhfgdc+�]mc�ognsn,
fq]ogdc�&Mhjnm�RLY�334�KDC�a]rd�rsdqdnlhbqnrbnod(�]s�
/-56�×�]mc�4�×�l]fmhehb]shnm-�Khudq�shrrtdr�vdqd�g]qudrsdc�
enq�ahnbgdlhb]k�]mc�ghrsnknfhb]k�]m]kxrdr-�Aknnc�r]lokdr�
vdqd�bnkkdbsdc�enq�ahnbgdlhb]k�]m]kxrhr-

Ghrsno‘sgnknfhb‘k�‘m‘kxrdr

G]qudrsdc�hlok]msr�vdqd�ehwdc�hm�0/ �enql]khm�enq�37 g�]mc�
sgdm�oqnbdrrdc�enq�o]q]eehm�dladcchmf-�Rdbshnmr�ne�4,—l�sghbj,
mdrr�vdqd�oqdo]qdc�]mc�rs]hmdc�vhsg�gdl]snwxkhm�]mc�dnrhm�
&G%D(�enq�lnqognldsqhb�]m]kxrhr�&hmek]ll]snqx�bdkkr+�fh]ms�
bdkkr+�ehaqnak]rsr+�]mc�udrrdkr(�&Ehf- R1(-�Sn�]rrdrr�sgd�kdudk�
ne�hmek]ll]shnm+�rdbshnmr�vdqd�du]kt]sdc�]bbnqchmf�sn�sgd�
enkknvhmf�rbnqd9�/·@ardms:�0·Rl]kk�]lntms�ne�bdkkr�oqd,
rdms:�1·Mnql]k�]lntms�ne�bdkkr�oqdrdms:�2·Oqdcnlhm]mskx�
mdtsqnoghkr�oqdrdms:�]mc�3·Oqdcnlhm]mskx�lnmnmtbkd]q�bdkkr�
oqdrdms-�Sn�]rrdrr�sgd�kdudk�ne�ehaqnrhr+�bnkk]fdm�cdonrhshnm�hm�
sgd�rdbshnmr�v]r�du]kt]sdc�enkknvhmf�sgd�enkknvhmf�rbnqd9�/9�
@ardms:�09�Oqdrdmbd�ne�edv�ehmd�ehadqr:�19�@bbdmst]sdc�oqdrdmbd�
ne�ehmd�ehadqr:�29�Oqdrdmbd�ne�ehmd�ehadqr�]mc�sghbj�ehadqr:�]mc�39�
Oqdcnlhm]mbd�ne�sghbj�bnkk]fdm�ehadqr�Z2/+�20[-�Etqsgdqlnqd+�
sgd�mtladq�ne�fh]ms�bdkkr�]mc�sgd�mtladq�ne�udrrdkr�odq�ehdkc�
&04�ehdkcr�odq�rkhcd(�vdqd�]rrdrrdc�trhmf�bnmudmshnm]k�lhbqnr,
bnox�&Nkxlotr�AW40( ]s�l]fmhehb]shnm�ne�3/w-

Hlltmnektnqdrbdmbd

Hlok]msr�vdqd�g]qudrsdc�sn�oqdo]qd�bqxnrdbshnmr�ne�4,—l�
sghbjmdrr-� R]lokdr� vdqd� rs]hmdc� vhsg� BC20� &090//+�
SgdqlnEhrgdq(�]mc�BC57�&090///+�@AB@L(�nudqmhfgs�
]s�3 ±B-�Mtbkdh�vdqd�rs]hmdc�vhsg�C@OH &SgdqlnEhrgdq(�
]mc�lntmsdc� hm�C]jn� ektnqdrbdmbd�lntmshmf�ldchtl�
&C]jn+�R]ms]�Bk]q]+�B@(�adenqd�hl]fdr�vdqd�s]jdm�trhmf�
Ydhrr·@onSnld-1�lhbqnrbnod�&Nadqjnbgdm+�Fdql]mx(+�
vhsg�3/�×�naidbshud�]mc�]�ehksdq,a]rdc�OD�&483 ml(�bg]m,
mdk�]s�sgd�Bdmsdq�enq�@bpthrhshnm�]mc�Oqnbdrrhmf�ne�Hl]fdr�
&B@OH,TELF(-�Pt]mshs]shud�]m]kxrhr�v]r�odqenqldc�trhmf�
Hl]fdI�rnesv]qd-
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Bnkk‘fdm�cdonrhshnm�du‘kt‘shnm

Bnkk]fdm�oqnctbshnm�v]r�]rrdrrdc�trhmf�ohbqnrhqhtr�qdc�rs]hm�
Z21[-�Sghr�ldsgnc�]kknvr�cheedqdmsh]shnm�adsvddm� sghbj.
l]stqd�bnkk]fdm�&qdc�]mc�nq]mfd�sn�xdkknv�ahqdeqhmfdmbd(�
]mc�sghm.hll]stqd�bnkk]fdm�&fqddmhrg�ahqdeqhmfdmbd(�tmcdq�
onk]qhydc�khfgs+�]bbnqchmf�sn�sgd�cdfqdd�ne�l]sqhw�cdonrhshnm�
]mc�l]stqhsx�Z21[-�Aqhdekx+�r]lokdr�vdqd�ehwdc�hm�]�0/ �mdt,
sq]k�ateedqdc�enql]khm�rnktshnm�enq�37 g�]mc�sgdm�oqnbdrrdc�
enq�o]q]eehm�hmbktrhnm-�@esdq�bqnrr�rdbshnm�sn�0/ μl�sghbj,
mdrr+�]�cdo]q]eehmhy]shnm�rsdo�v]r�odqenqldc�hm�wxkdmd�]mc�

dsg]mnk+�enkknvdc�ax�gxcq]shnm�hm�]�rdqhdr�ne�fq]cdc�]kbngnkr�
tmshk�chrshkkdc�v]sdq+�enkknvdc�ax�hmbta]shnm�vhsg�]�Rhqhtr�qdc�
&Rhfl](�rnktshnm�chktsdc�hm�/-0 �r]stq]sdc�ohbqhb�]bhc-�@esdq�
34 lhm�]s�qnnl�sdlodq]stqd+�r]lokdr�vdqd�qhmrdc�vhsg�chr,
shkkdc�v]sdq-�Rdbshnmr�vdqd�dw]lhmdc�ax�onk]qhy]shnm�lhbqnr,
bnox�&Nkxlotr+�BW30(-�Sn�pt]mshex�d]bg�bnkk]fdm�]qd]�
sxod+�]�sgqdrgnkc�]kfnqhsgl�v]r�trdc�sn�cdsdqlhmd�sgd�qdc�
&qdc�=�fqddm�*�aktd�×�0-1(�]mc�fqddm�&fqddm�=�qdc�*�aktd�×�/-6(�
ohwdkr�&sgd�ltkshokhb]shnm�e]bsnq�hm�sgd�enqltk]d�v]r�cdsdq,
lhmdc�dlohqhb]kkx�enq�sgd�btqqdms�hl]fd�rds(-�Sgdm+�sgd�qdc�
]mc�fqddm�ohwdkr�vdqd�bntmsdc�sn�cdsdqlhmd�sgd�shfgs�]mc�
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Ehf-�0� �Rbgdl]shb�ne�hmbktrhnm�bnlokdw+�rxmsgdshb�l]sqhw�hlok]ms]shnm+�
]mc� BC9KFJ863� sqd]sldms-�� Sno9� rs]fdr� ne� enqdhfm� ancx� qd]bshnm�
cdudknodc� ax� sgd� hlok]ms]shnm� ne� sgd� onkxdsgdq,onkxtqdsg]md�l]sqhw-�
Anssnl9�rbgdl]shb�nudquhdv�ne�sgd�c]hkx�sqd]sldms�vhsg�BC9KFJ863�
ax�nq]k�f]u]fd�enq�03 c]xr-�A Sno9�l]bqnrbnohb�hl]fd�ne�sgd�rxmsgdshb�

onkxdsgdq,onkxtqdsg]md�l]sqhw�adenqd�hlok]ms]shnm-�Anssnl9�hlok]msdc�
]mc� ]cgdqdc� l]sqhw� ]s� sgd� hmsq]odqhsnmd]k� b]uhsx� ne� B46AK.5� lhbd-�
B Bgdlhb]k� rsqtbstqd� ne� lnch’dc� β,bxbkncdwsqhm� &rtkenatsxkdsgdq,β,
bxbkncdwsqhm(� ]mc� rbgdl]shb�ne�gnrsflftdrs� bnlokdw�tmcdq� sgdqlncx,
m]lhb�dpthkhaqhtl
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sghm�bnkk]fdm�]qd]r+�qdrodbshudkx-�Sn�nas]hm�sgd�shrrtd�]qd]+�
sgd�aqhfgsehdkc�hl]fd�v]r�sq]mrenqldc�hmsn�]�fq]xrb]kd�hl]fd�
]mc�ahm]qhydc�Z22[-�Sn�rdfldms�sgd�shrrtd�ne�hmsdqdrs�]mc�
]unhc�]qshe]bsr�]mc�rdfldms]shnmr�ntsrhcd�ne�sgd�qdfhnm�ne�
hmsdqdrs+�]�bnlahm]shnm�ne�sgd�B]mmx�dcfd�cdsdbsnq�]mc�lnq,
ognknfhb]k�nodq]shnmr�&chk]shnm�]mc�dqnrhnm(�v]r�trdc�Z23[-�
Sgd�sns]k�shrrtd�]qd]�v]r�pt]mshehdc�ax�bntmshmf�sgd�mtl,
adq�ne�vghsd�ohwdkr�hm�sgd�qdfhnm�ne�hmsdqdrs�ne�sgd�ahm]qhydc�
hl]fd-�Nmbd�d]bg�bnkk]fdm�sxod�]mc�shrrtd�ohwdk�]qd]�vdqd�
nas]hmdc+�sgd�bnkk]fdm�bnmsdms�v]r�b]kbtk]sdc�]r�]�odqbdms]fd�
ne�sgd�]qd]�shrrtd-

Cdsdqlhm‘shnm�ne bxsnjhmdr�’SME,α+�UDFE+�SFE,β0(�
‘s sgd hlok‘msr

Sn�du]kt]sd�sgd�kdudk�ne�bxsnjhmdr�stlnq�mdbqnrhr�e]bsnq�
]kog]�&SME,α(+�u]rbtk]q�dmcnsgdkh]k�fqnvsg�e]bsnq�&UDFE(+�
]mc�SFE,β0�]s�sgd�hlok]msr+�]m�DKHR@�hlltmn]rr]x�v]r�
odqenqldc-�Aqhdekx+� hlok]msr�vdqd�gnlnfdmhydc�hm�OAR�
&oG�6-3(+�]mc�bdmsqhetfdc�]s�0/+///�×�f�enq�2/ lhm�]s�3 ±B-�
Bxsnjhmdr�vdqd�ld]rtqdc�hm�0//�—K�ne�sgd�rtodqm]s]ms�trhmf�
hlltmn]rr]x�jhsr�&Q�%�C�Rxrsdlr+�TR@(+�]bbnqchmf�sn�sgd�
l]mte]bstqdq~r�oqnsnbnk-�Sgd�rtodqm]s]ms�v]r�sgdm�]ccdc�
sn�sgd�DKHR@�ok]sd+�vghbg�v]r�oqduhntrkx�rdmrhshydc�vhsg�
]�ltqhmd�lnmnbknm]k�]mshancx�rodbhehb�enq�sgd�bxsnjhmd�ne�
hmsdqdrs+�enkknvdc�ax�]�rdbnmc�onkxbknm]k�]mshancx�bnmit,
f]sdc�sn�gnqrdq]chrg�odqnwhc]rd�&GQO(-�Enkknvhmf+�sgd�ok]sd�
v]r�v]rgdc�sn�qdlnud�tmantmc�]mshancx,dmyxld�qd]fdmsr+�
]mc�]�bnknqhldsqhb�rtarsq]sd�rnktshnm�&4/�—K�ne�]�090�rnkt,
shnm�ne�gxcqnfdm�odqnwhcd�]mc�sdsq]ldsgxkadmyhchmd�&0/ lf.
lK(�hm�chldsgxkrtkenwhcd�&CLRN((�v]r�]ccdc�sn�sgd�vdkkr-�
@esdq�1/ lhm�ne�hmbta]shnm+�sgd�bnknqhldsqhb�qd]bshnm�v]r�
rsnoodc�ax�]cchmf�1M��G1RN3�&4/�—K(+�]mc�sgd�bnknq�hmsdm,
rhsx�v]r�ld]rtqdc�]s�43/ ml�hm�]�rodbsqnognsnldsdq�&Sgdq,
lnok]sd�Sdjl]q(-�Sgd�rs]mc]qcr�trdc�enq�sgd�b]khaq]shnm�
btqud�&qdbnlahm]ms�ltqhmd�bxsnjhmdr�]s�/-4,knf0/�chktshnmr(�
u]qhdc�eqnl�6-4�sn�0/// of.lK�&0//�μK(-�Sgd�qdrtksr�vdqd�
dwoqdrrdc�]r�of�bxsnjhmd.lf�vds�shrrtd-

Vdrsdqm�aknsshmf

Sgd�du]kt]shnm�ne�oqnsdhm�dwoqdrrhnm�]s�sgd�hlok]msr�v]r�odq,
enqldc�ax�vdrsdqm�aknsshmf-�Aqhdekx+�hlok]msr�vdqd�gnlnf,
dmhydc�nm�hbd�enq�1/ lhm�hm�kxrhr�ateedq�&M]Bk+�0// lL:�
Sqhr,a]rd+�4/ lL:�DCS@,1M]+�4 lL:��M]3O1N6�×�0/ �G1N+�
4/ lL:��LfBk1+�0 lL:�oG�7-/(�vhsg�cdsdqfdmsr�&Mnmhcds�
O3/�0 +�Sqhsnm�w,0//�/-2 �]mc�rnchtl�cdnwxbgnk]sd�/-4 (+�
bnms]hmhmf�oqnsd]rd�hmghahsnqr�&Ogdmxkldsgxkrtkenmxk�ektn,
qhcd�&OLRE(�1// lL:�admy]lhchmd�04-6 lf.lK:�odors]shm�
0/ lL:�]oqnshmhm�0/ lf.lK(�]mc�ognrog]s]rd�hmghahsnqr�
&M]E�1/ lL:��M]2UN3�0 lL(-�Enkknvhmf�shrrtd�gnlnfdmh,
y]shnm+�r]lokdr�vdqd�bdmsqhetfdc�enq�01 lhm�]s�7/// qol�]s�
3 ±B+�]mc�sgd�rtodqm]s]ms�v]r�bnkkdbsdc�]mc�rsnqdc�]s�®�7/ ±B�

enq�k]sdq�trd-�Oqnsdhmr�vdqd�pt]mshehdc�]bbnqchmf�sn�sgd�Aq]c,
enqc�ldsgnc-�Sgdm+�oqnsdhmr�&3/ μf(�vdqd�rdo]q]sdc�hm�]�0/ �
RCR,O@FD�fdk+�enkknvdc�ax�vdrsdqm�aknsshmf-�Sgd�qtmr�vdqd�
odqenqldc�vhsg�ehwdc�unks]fd�]s�01/ U�]mc�u]qh]ms�]lodq]fd�
enq�0 g�]mc�3/ lhm-�Sq]mredq�sn�onkxuhmxkhcdmd�chektnqhcd�
&OUCE(�ldlaq]md�v]r� odqenqldc� trhmf� sgd� rdlh,cqx�
]oo]q]str�&AhnQ]c(+�vhsg�ehwdc�unks]fd�]s�1/ U�]mc�u]qh,
]ms�]lodq]fd�enq�34 lhm-�Hlldch]sdkx�]esdq+�sgd�ldlaq]mdr�
vdqd�v]rgdc�hm�sqhr�ateedqdc�r]khmd�vhsg�Svddm�&SAR,S(�
rnktshnm�&hm�llnk.K9�M]Bk+�04/:�Sqhr+�14:�]mc�/-/4 �Svddm�
1/+�oG�7-/(-�Aknbjhmf�v]r�odqenqldc�hm�SAR,S�rnktshnm�vhsg�
4 �lhkj�enq�0 g�]s�qnnl�sdlodq]stqd-�Sgd�ldlaq]mdr�vdqd�
hmbta]sdc�nudqmhfgs�]s�3 ±B�vhsg�oqhl]qx�]mshancx�chktsdc�hm�
0 �lhkj�rnktshnm�hm�SAR,S-�Sgd�enkknvhmf�]mshanchdr�vdqd�
trdc9�β,b]sdmhm�&090///+�Hmuhsqnfdm(+�Rlnnsg�ltrbkd�]kog],
]bshm�&α,RL@(�&090///+�@AB@L(+�]mc�SFE,β0�&090///+�
@AB@L(-�@esdq�hmbta]shnm�vhsg�sgd�oqhl]qx�]mshancx+�sgd�
ldlaq]mdr�vdqd�v]rgdc�vhsg�SAR,S�enq�2/ lhm�tmcdq�]fh,
s]shnm�&2�shldr+�0/ lhm(�]mc�hmbta]sdc�vhsg�sgd�GQO�rdbnmc,
]qx�]mshancx�enq�0 g-�Sgd�enkknvhmf�rdbnmc]qx�]mshanchdr�
vdqd�trdc9�]msh,lntrd�&0904+///+�Rhfl],@kcqhbg(�]mc�]msh,
fn]s�&0904+///+�Rhfl],@kcqhbg(-�@esdq�sghr�odqhnc+�sgd�ldl,
aq]mdr�vdqd�v]rgdc�]f]hm�vhsg�SAR,S�enq�2/ lhm�&2�shldr�ne�
0/ lhm(-�Hlltmncdsdbshnm�v]r�odqenqldc�trhmf�dmg]mbdc�
bgdlhktlhmdrbdmbd�cdsdbsdc�vhsg�K@R�3///�dptholdms�&FD�
Gd]ksgb]qd�Khed�Rbhdmbd(-�Oqnsdhm�kdudkr�vdqd�dwoqdrrdc�]r�
]�q]shn�ne�noshb]k�cdmrhshdr�ax�]m]kxrhr�hm�Hl]fdPt]ms��SK°-�
GRO8/�&092///+�R]ms]�Bqty�Ahnsdbgmnknfx(�v]r�trdc�sn�mnq,
l]khyd�oqnsdhm�dwoqdrrhnm-

Hlltmnogdmnsxohb�‘mc etmbshnm‘k�ed‘stqdr�
ne hmehksq‘shmf�kdtjnbxsdr

Sgd�lhfq]shnm�ne�lxdknhc�khmd]fd�bdkkr�v]r�du]kt]sdc�ax�
hlltmnogdmnsxohmf� trhmf� eknv� bxsnldsqx-� G]qudrsdc�
hlok]msr�vdqd�l]bdq]sdc�hm�/-1 �bnkk]fdm]rd�]mc�sgdm�hmbt,
a]sdc�]s�26 ±B�enq�2/ lhm-�Bdkkr�vdqd�bdmsqhetfdc+�]mc�sgd�
qdrtkshmf�odkkds�v]r�hmbta]sdc�hm�/-14 �sqxorhm�enq�4 lhm�
]s�26 ±B+�]esdq�vghbg�sgd�qd]bshnm�v]r�rsnoodc�vhsg�0/ �
OAR,RAE-�R]lokdr�vdqd�ehksdqdc�trhmf�bdkk�rsq]hmdq�&3/ —l(+�
bdmsqhetfdc+�]mc�qdc�aknnc�bdkkr�&QAB(�vdqd�kxrdc-�R]l,
okdr�vdqd�qdrtrodmcdc�hm�E@BR�ateedq�&OAR�0W+�/-0 �AR@�
1 lL�]yhcd(-�Sn�]rrdrr�bdkk�uh]ahkhsx�]mc�aknbj�mnmrodbhehb�
ahmchmf+�bdkkr�vdqd�hmbta]sdc�vhsg�Khud.Cd]c�rs]hm�&Hmuhs,
qnfdm(�bnms]hmhmf�EbAknbj�&Hmuhsqnfdm(�enq�04 lhm�]s�qnnl�
sdlodq]stqd�]mc�bdmsqhetfdc�]s�14// qol�enq�2 lhm�]s�3 ±B-�
Mdws+�sn�odqenql�dwsq]bdkktk]q�k]adkhmf+�bdkkr�vdqd�hmbta]sdc�
vhsg�]m�]mshancx�lhw+�cdrbqhadc�hm�rtookdldms]qx�l]sdqh]kr�
&S]akd R0(+�enq�1/ lhm�]s�qnnl�sdlodq]stqd-�R]lokdr�vdqd�
sgdm�bdmsqhetfdc�]s�14// qol�enq�2 lhm�]s�3 ±B�]mc�hmbta]sdc�
vhsg�rsqdos]uhchm�enq�04 lhm�]s�qnnl�sdlodq]stqd-�Rtard,
ptdmskx+�r]lokdr�vdqd�bdmsqhetfdc�]s�14// qol�enq�2 lhm�
]s�3 ±B+�]mc�sgd�rtodqm]s]ms�v]r�chrb]qcdc-�Mdws+�sgd�bdkkr�



� Cqtf�Cdkhudqx�‘mc�Sq‘mrk‘shnm‘k�Qdrd‘qbg

0�2

vdqd�qdrtrodmcdc�hm�1//�—K�ne�E@BR�ateedq�]mc�sq]mredqqdc�
sn�bxsnldsqx�stadr-�R]lokd�]bpthrhshnm�v]r�odqenqldc�nm�
]�KRQ�Enqsdrr]�bxsnldsdq�&AC(+�]mc�qdrtksr�vdqd�]m]kxydc�
trhmf�EknvIn�0/�rnesv]qd�&SqddRs]q(-

Cdsdqlhm‘shnm�ne khudq�snwhbhsx

Sn�]rrdrr�khudq�snwhbhsx+�khudq�sq]mr]lhm]rdr�rdqtl�]ro]qs]sd�
]lhmnsq]mredq]rd�&@RS(�]mc�]k]mhmd�]lhmnsq]mredq]rd�&@KS(�
vdqd�pt]mshehdc�nm�rdqtl�]mc�khudq�r]lokdr-�Khudq�r]lokdr�
vdqd�gnlnfdmhydc�hm�1 lK�ne�OAR�&oG�6-3(-�Sgd�dmyxldr�
@RS�]mc�@KS�vdqd�ld]rtqdc�hm�sgd�khudq�]mc�rdqtl�r]lokdr�
trhmf�]�Ahnbkhm�Jhs�&Bnoxqhfgs�©�1/01�Ahnbkhm.Ptha]r](+�
enkknvhmf�sgd�l]mte]bstqdq~r�oqnsnbnk�hmenql]shnm+�]c]osdc�
enq�85,vdkk�ok]sd-

Rs‘shrshb‘k�‘m‘kxrhr

Sgd�rstcx�qdrtksr�]qd�oqdrdmsdc�]r�ld]m�µ�R-D-L-�@m]kxrhr�
ne�rs]shrshb]k�mnql]khsx�ne�sgd�c]s]�v]r�odqenqldc�trhmf�
Fq]ogO]c�Oqhrl�7-/�rnesv]qd+�trhmf�Nmd,V]x�@MNU@�
]mc� Stjdx~r�ltkshokd� bnlo]qhrnm� onrs,sdrs-� Enq� mnm,�
o]q]ldsqhb�c]s]+�sgd�Jqtrj]kflV]kkhr�sdrs�]mc�Ctmm~r�ltk,
shokd�bnlo]qhrnm�onrs,sdrs�vdqd�trdc-�U]ktdr�ne�O�;�/-/4�
vdqd�bnmrhcdqdc�rhfmhehb]ms-

Qdrtksr

Rxmsgdrhr�‘mc bg‘q‘bsdqhy‘shnm�ne sgd BC9KFJ863�
hmbktrhnm�bnlokdw

Sn�bg]q]bsdqhyd�sgd�gnrsflftdrs�hmsdq]bshnm�]mc�BC9KFJ863�
bnlokdw�enql]shnm�&Ehf- 0@(+�1C�MNDRX,MLQ�v]r�odq,
enqldc-�Sgd�1C�bnqqdk]shnm�oqnuhcdr�]m�deedbshud� hmsdq,
oqds]shnm�ne� sgd� hmsdq]bshnm� ]mc� rhsd sn� bg]q]bsdqhyd� sgd�
bnlokdw]shnm+�bnmrhcdqhmf�sg]s�hmsdq]bshnmr�]qd�vd]j�]mc�
]bbnlo]mhdc�ax�rl]kk�bgdlhb]k�rghes�u]qh]shnm�Z24[-�Sgd�rds�
ne�qdrnm]mbdr�v]r�nardqudc�hmchb]shmf�sg]s�sgd�bnlokdw]shnm�
nbbtqr�tmcdq�e]rs�dwbg]mfd�bnmchshnmr�qdk]shud�sn�sgd�MLQ�
shld�rb]kd-�Sgd�1C�MNDRX�MLQ�bnmehqldc�sgd�enql]shnm�
ne�sgd�BC9KFJ863�bnlokdw�ax�hmsdmrd�bqnrr,od]jr�entmc�
adsvddm�sgd�rhfm]kr�]s�2-6 ool�ne�BC�]mc�7-1fl7-6 ool�ne�
KFJ863�&Ehf- R0(-�Sgdrd�bqnrr,od]jr�rtffdrs�sg]s�nmd�sxod�
ne�bnlokdw�hr�enqldc�]mc�sg]s�KFJ863�lhfgs�ad�enqlhmf�
hmbktrhnm�bnlokdwdr�vhsg�BC-

Hmghahshnm�ne Vms�rhfm‘khmf�ax BC9KFJ863�bnlokdw�
qdctbdc�sgd hmek‘ll‘snqx�qdronmrd

Svdmsx,entq�gntqr�]esdq�hlok]ms]shnm�ne�sgd�rxmsgdshb�l]sqhw�
]s�sgd�hmsq]odqhsnmd]k�rhsd+�lhbd�vdqd�sqd]sdc�vhsg�r]khmd�
/-8 �&Bnmsqnk(+�βRADBC�&BC(+�nq�BC9KFJ863�enq�03 c]xr�

&Ehf- 0@(-�Nm�c]x�03�ne�sqd]sldms+�lhbd�vdqd�dtsg]mhydc�]mc�
hmsq]odqhsnmd]k�hlok]msr�vdqd�g]qudrsdc-
Ehqrs+�vd�odqenqldc�l]bqnrbnohb�]m]kxrhr�ne�sgd�hlok]msr�

eqnl�lhbd�sqd]sdc�vhsg�BC9KFJ863-�@r�rgnvm�hm�Ehf- 1@flA+�
hlok]msr�eqnl�BC9KFJ863,sqd]sdc�lhbd�rgnvdc�kdrr�ehaqnshb�
shrrtd�]mc�edvdq�lhbqnudrrdkr+�bnlo]qdc�sn�sgd�Bnmsqnk�]mc�
BC,sqd]sdc�fqntor-�Sn�]rrdrr�sgd�hmek]ll]shnm�rbnqd+�sgd�
hmehksq]shnm�ne�hlltmd�bdkkr+�rtbg�]r�mdtsqnoghkr+�lnmnbxsdr+�
]mc�l]bqnog]fdr v]r�]m]kxydc�hm�rdbshnmr�ne�sgd�hlok]msr�
rs]hmdc�vhsg�G%D-�Sgd�kdudk�ne�oqn,hmek]ll]snqx�bxsnjhmd�
SME,α�v]r�]krn�]m]kxydc-�Lhbd�sqd]sdc�vhsg�BC9KFJ863�
oqdrdmsdc�qdctbdc�hmek]ll]snqx�hmehksq]sd+�qdrtkshmf�hm�]�
cdbqd]rd�ne�hmek]ll]snqx�rbnqd�bnlo]qdc�sn�sgd�Bnmsqnk�]mc�
BC�fqntor�&Ehf- 1BflE:�Ehf- R1(-�Etqsgdqlnqd+�lhbd�sqd]sdc�
vhsg�BC9KFJ863�rgnvdc�]�qdctbshnm�hm�sgd�qdkd]rd�ne�oqn,
hmek]ll]snqx�bxsnjhmd�SME,α�bnlo]qdc�sn�sgd�Bnmsqnk�]mc�
BC�fqntor�&Ehf- 1F(-
Eknv�bxsnldsqx�v]r�trdc�sn�]rrdrr�sgd�hmehksq]shnm�ne�

lxdknhc�khmd]fd�bdkkr�hmsn�sgd�hlok]ms-�Bdkkr�ne�sgd�lxdknhc�
khmd]fd·rtbg�]r�mdtsqnoghkr+�lnmnbxsdr+�l]bqnog]fdr�
oqn,hmek]ll]snqx�nq�oqn,ehaqnshb�&dwoqdrrhmf�sgd�l]mmnrd�
qdbdosnq�BC1/5(+�]mc�cdmcqhshb�bdkkr·]qd�chqdbskx�hmunkudc�
hm�sgd�hmek]ll]snqx�qdronmrd�hm�sgd�bgqnmhb.odqrhrsdms�og]rd�
ne�enqdhfm,ancx�qd]bshnm�Z25+�26[-�Sgdqdenqd+�sgd�oqdrdmbd�nq�
]ardmbd�ne�lxdknhc�bdkkr�b]m�ad�trdc�sn�du]kt]sd�sgd�kdudk�ne�
enqdhfm,ancx�qd]bshnm�nbbtqqhmf-�Sn�cdsdqlhmd�sgd�annkd]m�
f]sd�enq�eknv�bxsnldsqx�]m]kxrhr+�cntakdsr�vdqd�dkhlhm]sdc�
trhmf�]�bnlahm]shnm�ne�enqv]qc�rb]ssdq�]qd]�&ERB,@(�ur�
enqv]qc�rb]ssdq�gdhfgs�&ERB,G(+�cdaqhr�ne�ektnqnbgqnldr�
vdqd�chrb]qcdc+�]mc�bdkkr�vdqd�f]sdc�]r�]�etmbshnm�ne�shld�
udqrtr�ERB,@�sn�oqdudms�onsdmsh]k�hmsdqedqdmbd�eqnl�eknv�
hmsdqqtoshnmr-�BC34�*�khud� bdkkr�vdqd�trdc� enq�lxdknhc�
o]mdk�]m]kxrhr+�]mc�vhsghm�sg]s+�]�f]sd�v]r�odqenqldc�enq�
sgd�]m]kxrhr�ne�BC00a�*�&lxdknhc�bdkkr(+�cdmcqhshb�bdkkr�
&BC00b�*(+�]mc�]bshu]sdc�cdmcqhshb�bdkkr�&BC00�*�H@,HD�*(-�
BC1/5� oqnonqshnm� v]r� cdehmdc� nm� l]bqnog]fdr�
&BC00a�*�E3.7/�*�Fq,0�*(+�mdtsqnoghkr�&BC00a�*�E3.7/,
Fq,0�*(+�]mc�lnmnbxsdr�&BC00a�*�E3.7/ghfgFq,0�®(-�Sgd�
lhbd�fqnto�sqd]sdc�vhsg�BC9KFJ863�dwghahsdc�rhfmheh,
b]mskx�cdbqd]rdc�hmehksq]shnm�ne�sgdrd�hlltmd�bdkkr�sn�sgd�
hlok]ms�bnlo]qdc�sn�Bnmsqnk�]mc�BC�fqntor+�vghbg�ghfg,
khfgsr�hsr�]msh,hmek]ll]snqx�onsdmsh]k�&Ehf- 2@flA(-�Etqsgdq,
lnqd+�sgd�oqn,ehaqnshb�ogdmnsxod�&BC1/5�*(+�]m�hlonqs]ms�
bnlonmdms�ne�sgd�bgqnmhb.odqrhrsdms�og]rd�ne�sgd�hmek]ll],
shnm�]mc�ehaqnrhr�oqnbdrr+�v]r�du]kt]sdc�hm�sgdrd�bdkkr-�Sgd�
BC9KFJ863�sqd]sdc,fqnto�dwghahsdc�qdctbdc�hmehksq]shnm�ne�
bdkkr�dwoqdrrhmf�BC1/5�&l]mmnrd�qdbdosnq(-�Snfdsgdq+�sgdrd�
qdrtksr�cdlnmrsq]sd�sg]s�BC9KFJ863�cdbqd]rdc�dwoqdrrhnm�
ne�oqn,hmek]ll]snqx�bxsnjhmdr�]mc�bnmrdptdmskx�qdctbdc�
sgd�hmehksq]shnm�ne�ansg�oqn,hmek]ll]snqx�]mc�oqn,ehaqnshb�
lxdknhc�hlltmd�bdkkr�sn�sgd�hlok]ms-
Fh]ms� bdkkr� ]qd� bnlonrdc� ne� l]bqnog]fd� bktrsdqr�

vghbg�bnlahmd�sn�enql�ltkshmtbkd]sdc�bdkkr�vhsg�fqd]sdq�
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og]fnbxsnrhr�b]o]bhsx-�Sgdrd�fh]ms�bdkkr�]bbtltk]sd�ctqhmf�
sgd�dmc,rs]fd�qdronmrd�ne�sgd�enqdhfm,ancx�qd]bshnm+�vnqjhmf�
sn�rtqqntmc�]mc�hrnk]sd�sgd�enqdhfm�ancx+�rtbg�]r�hlok]msr�]s�
sgd�hmsq]odqhsnmd]k�rhsd�Z25[-�Lhbd�sqd]sdc�vhsg�BC9KFJ863�
bnlokdw�rgnvdc�]�rhfmhehb]mskx�cdbqd]rdc�mtladq�ne�BC57�
onrhshud�fh]ms�bdkkr�enqldc�]s�sgd�hlok]ms�bnlo]qdc�sn�Bnm,
sqnk�]mc�BC�fqntor�&Ehf- 3@flG(-

Hmghahshnm�ne Vms�rhfm‘khmf�vhsg BC9KFJ863�bnlokdw�
cdbqd‘rdc�hlok‘ms�ehaqnrhr

Sn�hmudrshf]sd�sgd�nbbtqqdmbd�ne�ehaqnrhr�]s�sgd�hlok]ms+�vd�
]m]kxydc�sgd�ehaqnrhr�rbnqd�hm�ghrsnknfhb]k�rdbshnmr�ne�sgd�
hlok]ms+�]r�vdkk�]r�sgd�oqnctbshnm�ne�oqn,ehaqnshb�bxsnjhmdr+�
dwoqdrrhnm�ne�ehaqnrhr,qdk]sdc�oqnsdhmr+�]mc�bnkk]fdm�cdon,
rhshnm-�Sgd�ehaqnshb�rbnqd�v]r�cdsdqlhmdc�ax�sgd�kdudk�ne�
ehaqnshb�shrrtd�cdonrhshnm�]s�sgd�hlok]ms�l]sqhw-�Lhbd�sqd]sdc�
vhsg�BC9KFJ863�cdlnmrsq]sdc�]�rhfmhehb]ms�qdctbshnm·
bnlo]qdc�sn�Bnmsqnk�]mc�BC·hm�sgd�cdonrhshnm�ne�hlok]ms,
]rrnbh]sdc�ehaqnshb�shrrtd�&Ehf- 4@flC(+�sgd�qdkd]rd�ne�sgd�
oqn,ehaqnshb�bxsnjhmd�SFE,β0�&Ehf- 4D(+�]mc�sgd�dwoqdrrhnm�

ne�β,b]sdmhm�oqnsdhm+�]�mtbkd]q�sq]mrbqhoshnm�bne]bsnq�ne�sgd�
Vms�o]sgv]x�&Ehf- 4F(-�BC9KFJ863�sqd]sdc,fqnto�]krn�
cdbqd]rdc�α,RL@�]mc�SFE,β0�dwoqdrrhnm�bnlo]qdc� sn�
Bnmsqnk�]mc�BC�&Ehf- 4GflH(-�Sgdrd�qdrtksr�]kk�rtffdrs�sg]s�
hmghahshnm�ne�sgd�Vms�o]sgv]x�v]r�deedbshud�hm�qdctbhmf�oqn,
ehaqnshb�e]bsnqr�]r�vdkk�]r�dwsq]bdkktk]q�l]sqhw�cdonrhshnm�]s�
sgd�hlok]msr�&Ehf- 4EflH:�Ehf- R2(-
Ehaqnrhr�hr�bg]q]bsdqhydc�ax�odqrhrsdms�hmek]ll]shnm�sn�

qdo]hq�shrrtd�hm�]�cdk]xdc�l]mmdq�nq�sgqntfg�bhb]sqhy]shnm·
rb]q�enql]shnm·ax�vghbg�mnql]k�shrrtd�hr�qdok]bdc�vhsg�
bnmmdbshud� shrrtd� sgqntfg�sgd�dw]bdqa]sdc�cdonrhshnm�ne�
dwsq]bdkktk]q�l]sqhw�rtbg�]r�bnkk]fdm�Z08+�25[-�Sgd�bnkk]fdm�
cdonrhsdc�ctqhmf�sgd�ehaqnrhr�oqnbdrr�bnmrhrsr�ne�bnkk]fdm�
sxod�HHH� &sghmmdrs(·sgd�ehqrs�bnkk]fdm� sn�ad�cdonrhsdc·
]mc�bnkk]fdm�sxod�H�&sghbjdrs(-�Sn�]rrdrr�sgd�cdonrhshnm�ne�
sxod�H�&qdc.nq]mfd(�]mc�sxod�HHH�&fqddm(�bnkk]fdm+�vd�]m],
kxydc�rs]hmdc�rdbshnmr�vhsg�ohbqnrhqhtr�ax�trhmf�onk]qhydc�
khfgs�&Ehf- R3(-�Lhbd�sqd]sdc�vhsg�BC9KFJ863�bnlokdw�
rhfmhehb]mskx�cdbqd]rdc�sns]k�bnkk]fdm�]mc�sxod�H�bnkk]fdm�
cdonrhshnm�bnlo]qdc�sn�sgd�Bnmsqnk�]mc�BC�fqntor+�vghbg�
hmchb]sdc�]�bnmrhcdq]akd�qdctbshnm�ne�ehaqnrhr�enql]shnm�]s�
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sgd�hlok]ms-�Etqsgdqlnqd+�sgdqd�v]r�mn�cheedqdmbd�hm�sxod�
HHH�bnkk]fdm�cdonrhshnm�adsvddm�sgd�fqntor�&Ehf- 5@flA(-�
Bnkkdbshudkx+�sgdrd�qdrtksr�hmchb]sd�sg]s�lhbd�sqd]sdc�vhsg�
BC9KFJ863�g]ud�qdctbdc�cdonrhshnm�ne�ansg�sxod�H�]mc�
sns]k�bnkk]fdm�]s�sgd�hlok]ms-

BC9KFJ863�sqd‘sldms�‘ksdqr�sgd ‘mfhnfdmhb�oqnehkd�
ne hlok‘msr

Sgd� enql]shnm�ne� ehaqnu]rbtk]q� shrrtd� hr� ]� qdrtks� ne� sgd�
hmek]ll]snqx�oqnbdrr�sqhffdqdc�ax�sgd�hlok]ms�]mc�kd]cr�
sn�sgd�qdkd]rd�ne�oqn,]mfhnfdmhb�e]bsnqr�rtbg�]r�UDFE�]mc�
OCFE�&ok]sdkds,cdqhudc�fqnvsg�e]bsnq(-�Sgdrd�e]bsnqr�g]ud�
]�bqtbh]k�qnkd�hm�sgd�enql]shnm�ne�mdv�udrrdkr+�vghbg�vhkk�
eddc�sgd�rtqqntmchmf�shrrtd�]mc�]kknv�enq�sgd�hmehksq]shnm�
ne�hmek]ll]snqx�bdkkr�vghbg�dmb]ortk]sd�]mc�hrnk]sd�sgd�
ahnl]sdqh]k�Z8+�0/+�08+�27[-�Sn�hmudrshf]sd�sgd�]mfhnfdmdrhr�
oqnbdrr�sg]s�nbbtqr�]esdq�hlok]ms+�vd�]rrdrrdc�sgd�mtladq�
ne�udrrdkr+�sgdhq�]qd]+�]mc�sgd�oqnctbshnm�ne�oqn,]mfhnfdmhb�
e]bsnq�UDFE-�Sgd�du]kt]shnm�ne�mdv�udrrdkr�enql]shnm�v]r�
odqenqldc� sgqntfg�lnqognldsqhb�]m]kxrhr�ne� sgd�G%D,
rs]hmdc�rdbshnmr�]mc�hlltmnektnqdrbdmbd�]m]kxrhr+�bntms,
hmf�sgd�mtladq�ne�udrrdkr�odq�ehdkc�]mc�sgdhq�]qd]�&04�ehdkcr�
odq� rkhcdfl3/�×(-� Sqd]sldms� vhsg� BC9KFJ863� qdctbdc�
ansg�sgd�mtladq�]mc�]qd]�ne�udrrdkr�bnlo]qdc�sn�Bnmsqnk�
]mc�BC�fqntor�&Ehf- 6@flG(-�Lnqdnudq+�lhbd�sqd]sdc�vhsg�
BC9KFJ863�dwghahsdc�cdbqd]rdc�oqnctbshnm�ne�sgd�oqn,
]mfhnfdmhb�bxsnjhmd�UDFE�bnlo]qdc�sn�nsgdq�fqntor+�rto,
onqshmf�sgd�fdmdq]k�ehmchmfr�ne�]�qdctbdc�enqdhfm�ancx�qd]b,
shnm�]esdq�sqd]sldms�vhsg�BC9KFJ863�&Ehf- 6H(-

Khudq�sq‘mr‘lhm‘rdr�ld‘rtqdldms

Khudq�sq]mr]lhm]rdr�]qd�drrdmsh]k�ahnl]qjdqr�ne�khudq�c]l]fd�
sg]s+�vgdm�dkdu]sdc+�l]x�hmchb]sd�]�c]l]fhmf�oqnbdrr�hm�sgd�
khudq�Z28[-�Sn�]rrdrr�vgdsgdq�sqd]sldms�vhsg�sgd�BC9KFJ863�
bnlokdw�hmctbdr�khudq�snwhbhsx+�kdudkr�ne�]k]mhmd�]lhmnsq]mr,
edq]rdr� &@KS(� ]mc� ]ro]qs]sd� ]lhmnsq]mredq]rdr� &@RS(�
dmyxldr�vdqd�ld]rtqdc-�Sgd�kdudkr�ne�@RS�]mc�@KS�vdqd�
du]kt]sdc�hm�rdqtl�]mc�khudq�eq]fldmsr�ne�]mhl]kr�eqnl�d]bg�
dwodqhldms]k�fqnto-�Sgdqd�v]r�mn�cheedqdmbd�hm�sgd�kdudkr�ne�

@RS�nq�@KS�adsvddm�lhbd�sqd]sdc�vhsg�BC9KFJ863�bnl,
o]qdc�sn�Bnmsqnk�]mc�BC�fqntor+�hmchb]shmf�mn�khudq�snwhbhsx�
ctd�sn�BC9KFJ863�sqd]sldms�&Ehf- R4(-

Chrbtrrhnm

Sgd� ]ookhb]shnm� ne� ahnl]sdqh]kr� hm� bkhmhb]k� oq]bshbd� hr�
dwsqdldkx�aqn]c+�hmbktchmf�bdkk�sq]mrok]ms]shnm+�bnmsqnkkdc�
cqtf�qdkd]rd+�qdok]bdldms�ne�]m]snlhb]k�rsqtbstqdr+�lnmh,
snqhmf�ne�ogxrhnknfhb]k�bnmchshnmr+�]mc�shrrtd�qdfdmdq]shnm�
Z6+� 3/[-�Gnvdudq+� sgd� odqenql]mbd� ne� sgdrd� ahnl]sdqh,
]kr+�hmbktchmf�hlok]msr+�cdodmcr�nm�sgdhq�hmsdq]bshnm�vhsg�
hlltmd�rxrsdl�bnlonmdmsr�Z6[+�adfhmmhmf�]s�sgd�lnldms�
ne�hlok]ms]shnm+�vghbg�b]trdr�hmitqx�sn�sgd�knb]k�shrrtd-�@s�
ehqrs+�sghr�hmitqx�b]trdr�hmek]ll]shnm·sn�qdo]hq�sgd�hmitqdc�
shrrtd·ats�nudq�shld+�sghr�qd]bshnm�b]m�adbnld�odqrhrsdms+�
sqhffdqhmf�]�oqnbdrr�jmnvm�]r�enqdhfm�ancx�qd]bshnm-�Sghr�
b]m�c]l]fd�sgd�hlok]ms�sgqntfg�sgd�dmb]ortk]shnm�ne�sgd�
ahnl]sdqh]k�ax�ehaqnshb�shrrtd+�b]trhmf�knrr�ne�etmbshnm+�o]hm+�
]mc�chrbnlenqs�sn�sgd�o]shdms�Z6+�7[-
Sgd�hlok]ms]shnm�rhsd�fqd]skx�hmektdmbdr�sgd�hmek]ll],

snqx�qd]bshnmr�sqhffdqdc�ax�sgd�hlok]msdc�ahnl]sdqh]k-�Sgd�
hmsq]odqhsnmd]k�rhsd�g]r�fqd]s�hmek]ll]snqx�onsdmsh]k�ctd�sn�
sgd�dwsdmrhud�u]rbtk]qhy]shnm�]mc�sgd�oqdrdmbd�ne�odqhsnmd]k�
ekthc+�dm]akhmf�sgd�q]ohc�qdbqthsldms�ne�k]qfd�pt]mshshdr�ne�
hmek]ll]snqx�bdkkr�rtbg�]r�l]bqnog]fdr�]mc�kxlognbxsdr�
sn�sgd�rhsd�ne�hmek]ll]shnm�Z05[-�Lnqdnudq+�hlok]msr�b]m�ad�
dwsdmrhudkx�]cgdqdc�sn�sgd�]ci]bdms�uhrbdq]k�nqf]mr+�vghbg�
l]x�oqnlnsd� sgd� hmehksq]shnm� ne� mns� nmkx� hmek]ll]snqx�
bdkkr�ats�]krn�ne�ehaqnak]rsr�Z05[-�Sgd�hlok]ms]shnm�ne�sgd
onkxdsgdq,onkxtqdsg]md�l]sqhw�]s�hmsq]odqhsnmd]k�rhsd�b]m�ad�
trdc�sn�lhlhb�sgd�hmek]ll]snqx�qdronmrd�]mc�rs]fdr�ne�shr,
rtd�qdo]hq�sg]s�sxohb]kkx�]eedbs�]m�hlok]ms�Z8+�18[-�Gdqd+�sgd�
onkxdsgdq,onkxtqdsg]md�l]sqhw�v]r�hlok]msdc�]s�sgd�hmsq],
odqhsnmd]k�rhsd�ne�lhbd�sn�lhlhb�sgd�cdudknoldms�ne�sgd�
enqdhfm�ancx�qd]bshnm-�Hmek]ll]shnm�]s�sgd�hmsq]odqhsnmd]k�
ro]bd�hr�ghfgkx�qdkdu]ms�hm�b]rdr�rtbg�]r�odqhsnmd]k�ehaqn,
rhr+�]�cdkdsdqhntr�o]sgnknfhb�dudms�sg]s�hr�pthsd�bnllnm�hm�
o]shdmsr�vhsg�odqhsnmd]k�ch]kxrhr-�Vgdm�odqhsnmd]k�ehaqnrhr�
nbbtqr+�hs�b]trdr�e]hktqd�]mc�chrbnmshmt]shnm�ne�sghr�nsgdq,
vhrd�khedr]uhmf�sqd]sldms-�Hmedbshntr�odqhsnmhshr�hr�]mnsgdq�
bnmchshnm�vghbg�hmctbdr�]mfhnfdmdrhr�]mc�ehaqnrhr�]mc�hr�
]�l]inq�b]trd�ne�lnqahchsx�]mc�lnqs]khsx�hm�o]shdmsr�vhsg�
odqhsnmd]k�ch]kxrhr�Z06[-�He�sgdrd�hmek]ll]snqx�dudmsr�bntkc�
ad�rknvdc�nq�rsnoodc�dmshqdkx+�sgd�khedshld�ne�sgdrd�ahnl]sd,
qh]kr�bntkc�ad�dwsdmcdc+�hm�stqm+�dwsdmchmf�sgd�tr]fd�ne�sgdrd�
uhs]k�sqd]sldmsr-
Sgd�oqnbdrr�ne�ehaqnrhr�g]r�addm�bnqqdk]sdc�vhsg�cxr,

qdftk]shnm�ne�sgd�Vms�o]sgv]x�hm�rdudq]k�shrrtdr�Z10[-�Sgd�
Vms�o]sgv]x�ok]xr�]�jdx qnkd�hm�oqnkhedq]shnm+�bdkk�cheedq,
dmsh]shnm+�]mc�shrrtd�qdo]hq�Z30+�31[-�Sn�khlhs�sgd�cdudkno,
ldms�ne�enqdhfm�ancx�qd]bshnm�hm�hmsq]odqhsnmd]k�hlok]msr+�

Ehf-�2� �Hmghahshnm� ne� Vms� rhfm]khmf� ax� BC9KFJ863� bnlokdw� lnct,
k]sdr� lxdknhc� bdkk� hm’ksq]shnm-� �  Qdoqdrdms]shud� k]qfd� cns� hl]fd� ne�
sgd� f]shmf� rsq]sdfx� trdc� sn� nas]hm�lxdknhc� bdkk� qdbnqcr-�A Mtladq� ne�
lxdknhc� bdkkr� ]s� sgd� hlok]ms-� Mdtsqnoghkr� &BC00a�*�+E3.7/�®�+Fq,0�*(+�
BC1/5�*�mdtsqnoghkr� &E3.7/�®�+Fq,0�*�+BC1/5�*(+� lnmnbxsdr� &BC00a��
*�+E3.7/ghfg+Fq,0�®(+� ]mc�BC1/5�*�lnmnbxsdr� &E3.7/ghfg+Fq,0�®�+�
BC1/5�*(+�l]bqnog]fdr�&BC00a�*�+E3.7/�*�+Fq,0�*(+�BC1/5�*�l]b,
qnog]fdr� &E3.7/�*�+Fq,0�*�+BC1/5�*(+� cdmcqhshb� bdkkr� &BC00b�*(+��
]bshu]sdc� cdmcqhshb� bdkkr� &BC00b�*�+H@,HD�*(-� Hm� ]kk� bnmchshnmr+�
BC9KFJ863� rhfmh’b]mskx� cdbqd]rdc� bdkk� hm’ksq]shnm� sn� sgd� hlok]ms��
bnlo]qdc�sn�Bnmsqnk�fqnto�]mc�BC�fqntor-�C]s]�]qd�ld]m�µ�R-D-L-:�
Nmd,v]x�@MNU@:�)O�;�/-/4:�))O�;�/-/0
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vd ]rrdrrdc�sgd�deedbsr�ne�Vms�o]sgv]x�hmghahshnm-�Hm�sghr�
vnqj+�Vms�hmghahshnm�v]r�]bghdudc�uh]�c]hkx�nq]k�sqd]sldms�
vhsg�BC9KFJ863�bnlokdw-�KFJ863�hr�]�aknbjdq�ne�sgd�
b]mnmhb]k�bnlonmdms�ne�sgd�Vms�o]sgv]x+�vghbg�qdctbdr�
sgd�]bbtltk]shnm�ne�β,b]sdmhm�hm�sgd�bxsnok]rl�]mc�b]trdr�
cdbqd]rdc�mtbkd]q� sq]mrknb]shnm�]mc�dwoqdrrhnm�ne�oqn,
ehaqnshb�fdmdr-�Gnvdudq+�ctd�sn�hsr�rsqnmf�gxcqnognahbhsx+�
KFJ863�g]r�knv�rnktahkhsx�hm�]ptdntr�rnkudmsr+ vghbg�khl,
hsr�hsr�bkhmhb]k�trd-�Snwhb�ancx�deedbsr�]esdq�nq]k�]clhmhrsq],
shnm�g]ud�]krn�addm�qdonqsdc�Z14+�30[-�Sn�nudqbnld�sgdrd�
khlhs]shnmr+�vd�trdc�]�oqduhntrkx�qdonqsdc�BC9KFJ863�
bnlokdw+�vghbg�hr�]�rtoq]lnkdbtk]q�bnlontmc�trhmf�BC�

Ehf-�3� �Fh]ms� bdkk� enql]shnm� hr� qdctbdc� ]esdq� BC9KFJ863� sqd]sldms-�
�flB  Qdoqdrdms]shud� ghrsnknfhb]k� rdbshnmr� ne� hlok]msr� 03  c]xr� ]esdq�
nq]k� sqd]sldms� &onqshnmr�ne� hlok]ms�l]sqhw�]qd� hmchb]sdc�ax�)(-�� Bnm,
sqnk9� r]khmd:�A BC:�B BC9KFJ863� &cnrd9� 4 lf.jf.c]x(-�C Lnqogn,
ldsqhb� ]m]kxrhr� ne� fh]ms� bdkkr.’dkc� &hmchb]sdc� ax� ]qqnvr(� rgnvdc� sg]s�
BC9KFJ863�g]c�]�rhfmh’b]mskx�cdbqd]rdc�mtladq�ne�fh]ms�bdkkr�enqldc�
]s�sgd�hlok]ms�bnlo]qdc�sn�Bnmsqnk�]mc�BC�fqntor-�DflF Qdoqdrdms]shud��

hlltmnfitnqdrbdmbd� ne�BC57� ]s� sgd� hlok]msr� 03 c]xr� ]esdq� nq]k� sqd]s,
ldms-�D Bnmsqnk9� r]khmd:�E BC:�F BC9KFJ863� &cnrd9� 4 lf.jf.c]x(-�
Rb]kd a]q+ 4/ —l- G Ektnqdrbdmbd pt]msh’b]shnm ne BC57*bdkkr.
’dkc� &hmchb]sdc� ax� ]qqnvr(� rgnvdc sg]s� BC9KFJ863� g]c� ]� rhfmh’,
b]mskx�cdbqd]rdc�BC57�*�bdkk�mtladq�]s� sgd� hlok]ms�bnlo]qdc� sn�Bnm,
sqnk� ]mc� BC� fqntor-� C]s]� ]qd� ld]m�µ�R-D-L-:� Nmd,v]x� @MNU@:�
))O�;�/-/0:)))O�;�/-//0

Ehf-�4� �Ehaqnrhr� hm� hlok]msr� hr� cdbqd]rdc� ax� nq]k� sqd]sldms� ne�
BC9KFJ863� bnlokdw-��flB Qdoqdrdms]shud� ghrsnknfhb]k� rdbshnmr� ne�
hlok]msr� ]esdq� 03 c]xr� ne� nq]k� sqd]sldms+� rs]hmdc� ax�G%D� &onqshnmr�
ne� sgd� hlok]ms�l]sqhw�]qd� hmchb]sdc�ax�)(-�� Bnmsqnk9 r]khmd:�A BC:�
B�BC9KFJ863�&cnrd9�4 lf.jf.c]x(- Rb]kd�a]q+�4/ —l-�C Sqd]sldms�
vhsg� BC9KFJ863� rhfmh’b]mskx� cdbqd]rdc� ’aqnrhr� ]s� sgd� hlok]msr�
bnlo]qdc� sn� Bnmsqnk� ]mc� BC� fqntor-� D  BC9KFJ863� rhfmh’b]mskx�
qdctbdc� oqn,’aqnshb� bxsnjhmd�SFE,β0� bnlo]qdc� sn�Bnmsqnk� ]mc�BC�
fqntor-� E  Qdoqdrdms]shud� hl]fdr� ne� rdlhpt]mshs]shud� ]m]kxrhr� ax�
vdrsdqm�aknsshmf�ne�β,b]sdmhm+�α,RL@+�]mc�SFE,β0�hm�hmsq]odqhsnmd]k�
hlok]msr� mnql]khydc� ax� GRO8/-�FflH  Sqd]sldms� vhsg� BC9KFJ863�
bnlokdw�cdbqd]rdc�β,b]sdmhm�]mc�oqn,’aqnshb�α,RL@�]mc�SFE,β0�hm�
hmsq]odqhsnmd]k� hlok]msr-�C]s]�]qd�ld]m�µ�R-D-L-:�Nmd,v]x�@MNU@�
vhsg�Ctmmdss�bnqqdbshnm�enq�ltkshokd�bnlo]qhrnmr:�)O�;�/-/4
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]r�]�b]qqhdq-�BC�hmbqd]rdr�rnktahkhsx+�e]bhkhs]sdr�sq]mronqs�
]bqnrr�ahnknfhb]k�a]qqhdqr+�hloqnudr�ahn]u]hk]ahkhsx+�]mc�
qdctbdr�sgd�snwhbhsx�ne�dwsqdldkx�hmrnktakd�cqtfr�Z14+�15+�
32[-�Oqduhntrkx+�ntq�fqnto�bg]q]bsdqhydc�sgd�BC9KFJ863�
bnlokdw�enql]shnm�]mc�cdlnmrsq]sdc�sg]s�sghr�bnlokdw�
hloqnudr�sgd�rnktahkhsx�]mc�ahn]u]hk]ahkhsx�ne�KFJ863�
vgdm�]clhmhrsdqdc�nq]kkx-�Adb]trd�ne�sgd�hloqnudc�ahn,
]u]hk]ahkhsx�ne�KFJ863�vgdm�bnlokdwdc�vhsg�βRADBC+�]�
cnrd�ne�4 lf.jf.c]x�v]r�trdc�hm�sgd�oqdrdms�vnqj�hmrsd]c�
ne�sgd�trt]k�cnrd�ne�0/ lf.jf.c]x+�vghbg�]krn�qdctbdr�sgd�
onrrhahkhsx�ne�snwhbhsx�b]trdc�ax�KFJ863�Z14+�30[-

Sgd�deehb]bx�ne�sqd]sldms�vhsg�sgd�BC9KFJ863�bnlokdw�
v]r�du]kt]sdc�ax�nardquhmf�sgd�cdudknoldms�ne�sgd�enqdhfm�
ancx�qd]bshnm�]mc�hsr�bnlonmdmsr�adsvddm�sgd�Bnmsqnk+�BC+�
]mc�BC9KFJ863�fqntor-�Tonm�]qqhu]k�]s�sgd�rhsd+�mdtsqn,
oghkr�]cgdqd�sn�sgd�sdlonq]qx�dwsq]bdkktk]q�l]sqhw�]qntmc�
sgd� hlok]ms+� qdkd]rhmf�oqn,hmek]ll]snqx� e]bsnqr� rtbg�]r�
bxsnjhmdr�&SME,α+�HEM,γ(+�qd]bshud�nwxfdm�rodbhdr�&QNR(+�
]mc�oqnsdnkxshb�dmyxldrZ08[-�Sgdrd�bxsnjhmdr�oqnlnsd�sgd�
qdbqthsldms�ne�cdmcqhshb�bdkkr�]mc�lnmnbxsdr+� sqhffdqhmf�
cheedqdmsh]shnm�hmsn�oqn,hmek]ll]snqx�l]bqnog]fdr�&L0(-�
Enkknvhmf+�sgd�qdrhcdms�l]bqnog]fdr�hmhsh]sd�sgd�qdkd]rd�ne�

Ehf-�5� �BC9KFJ863�sqd]sldms�
cdbqd]rdc�bnkk]fdm�cdonrhshnm��
]s�sgd�hlok]msr-�� Qdoqdrdms],
shud�ghrsnknfhb]k�rdbshnmr�ne�
ohbqnrhqhtr,qdc�rs]hmdc�hlok]msr�
enq�bnkk]fdm�cdonrhshnm�pt]m,
sh’b]shnm�&sns]k+�sxod�H+�]mc�
sxod�HHH(�trhmf�onk]qhydc�khfgs�
]esdq�03 c]xr�ne�nq]k�sqd]sldms-�
Hmrdqsr�rgnv�ynnldc�hl]fdr�
ne�sxod�H�bnkk]fdm�’adqr�&qdc.
nq]mfd(�]mc�sxod HHH�bnkk]fdm�
’adqr�&fqddm(�hm�d]bg�fqnto-�
Rb]kd�a]q+�0 ll-�A Lnqogn,
ldsqhb�]m]kxrhr�ne�bnkk]fdm�
cdonrhshnm�rgnvdc�]�rhfmh’b]ms�
cdbqd]rd�hm�sns]k�]mc�sxod�H�bnk,
k]fdm�cdonrhshnm�hm�lhbd�sqd]sdc�
vhsg�BC9KFJ863�bnlo]qdc�sn�
Bnmsqnk�]mc�BC�fqntor-�C]s]�
]qd�ld]m�µ�R-D-L-:�Nmd,v]x�
@MNU@:�)O�;�/-/4
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]cchshnm]k�hmek]ll]snqx�e]bsnqr�rtbg�]r�SME,α�]mc�hmsdqkdt,
jhmr�&HK,0+�HK,5+�]mc�HK,7(�sn�qdbqths�dudm�lnqd�l]bqnog]fdr�
Z08+�33[-�Oqn,ehaqnshb�l]bqnog]fdr�&L1(�oqnlnsd�sgd�qdkd]rd�
ne�SFE,β0+�vghbg�qdbqthsr�ehaqnak]rsr�sg]s�vhkk�]cgdqd�sn�sgd�
rhsd�]mc�oqnlnsd�dwsq]bdkktk]q�l]sqhw�cdonrhshnm+�sgtr�oqn,
lnshmf�ehaqnrhr�]mc�dmb]ortk]shnm�ne�sgd�enqdhfm�ancx�Z08+�
34[-�Hm�sghr�v]x+�BC9KFJ863�cdbqd]rdc�sgd�qdkd]rd�ne�oqn,
hmek]ll]snqx�bxsnjhmdr+�vghbg�qdctbdc�sgd�hmehksq]shnm�ne�
hlltmd�bdkkr-�Etqsgdqlnqd+�BC9KFJ863�cdbqd]rdc�sgd�hmehk,
sq]shnm�ne�oqn,hmek]ll]snqx�]mc�oqn,ehaqnshb�&BC1/5�*(�mdt,
sqnoghkr+�lnmnbxsdr+�l]bqnog]fdr+�]mc�]krn�cdmcqhshb�bdkkr�
&BC00b�*(+�]mc�]bshu]sdc�cdmcqhshb�bdkkr�&BC00b�*�H@,HD�*(+�
bnlo]qdc�sn�sgd�nsgdq�fqntor-�Oqn,ehaqnshb�bdkkr�vdqd�k]adkdc�

vhsg�sgd�l]mmnrd�qdbdosnq�BC1/5+�trt]kkx�nudqdwoqdrrdc�
hm�bdkk�ne�sghr�sxod�Z35[-�Sgdqdenqd+�ntq�ehmchmfr�trhmf�eknv�
bxsnldsqx�hmchb]sd�sgd�]ahkhsx�ne�sgd�bnlokdw�sn�qdctbd�sgd�
hmek]ll]snqx�oqnbdrr�b]trdc�ax� sgd� hlok]ms]shnm�ne� sgd�
hlok]ms�]s�sgd�hmsq]odqhsnmd]k�rhsd-
Sgd� bgqnmhehb]shnm� ne� hmek]ll]shnm·ctd� sn� ]� e]hk,

tqd� sn� qdo]hq� sgd� shrrtd�]mc�]m� hmbqd]rdc� qdbqthsldms�ne��
l]bqnog]fdr·qdrtksr�hm�sgd�etrhnm�ne�l]bqnog]fdr�]mc�sgd�
enql]shnm�ne�fh]ms�bdkkr-�Sgd�oqdrdmbd�ne�fh]ms�bdkkr�hr�nmd�ne�
sgd�bg]q]bsdqhrshbr�ne�sgd�enqdhfm�ancx�qd]bshnm-�Fh]ms�bdkkr�
]qd�ltkshmtbkd]sdc�bdkkr�vhsg�sgd�]ahkhsx�sn�og]fnbxshyd�ltbg�
k]qfdq�o]qshbkdr�&=�0/ μl(�sg]m�]�mnql]k�og]fnbxsd�Z08[-�
Sgtr+�sn�du]kt]sd�sgd�oqnfqdrr�ne�enqdhfm�ancx�qd]bshnm+�vd�

Ehf-�6� �BC9KFJ863� sqd]sldms� cdbqd]rdc� sgd� mtladq� ne� udrrdkr� ]mc�
kdudkr� ne� oqn,]mfhnfdmhb� e]bsnqr-��flB Qdoqdrdms]shud�G%D� rdbshnmr�
ne� hlok]msr�03 c]xr�]esdq�nq]k� sqd]sldms� &]qqnvr� hmchb]sd�aknnc�udr,
rdkr(-  Rb]kd� a]q+� 4/  —l-�C Lhbd� sqd]sdc� vhsg� BC9KFJ863� rgnvdc�
cdbqd]rdc�mtladq�ne�udrrdkr�enqldc�]s�sgd�hlok]ms�bnlo]qdc�sn�Bnm,
sqnk� ]mc� BC� fqntor-� DflF  Qdoqdrdms]shud� hlltmnfitnqdrbdmbd� ne�
hlok]msr�03 c]xr�]esdq�nq]k�sqd]sldms�&]qqnvr�hmchb]sd�aknnc�udrrdkr(-�

D Bnmsqnk9�r]khmd:�E BC:�F BC9KFJ863�&cnrd9�4 lf.jf.c]x(- Rb]kd�
a]q+� 0//  —l-�G  Ektnqdrbdmbd� pt]msh’b]shnm� ne� BC20� rgnvdc� sg]s�
lhbd�sqd]sdc�vhsg�BC9KFJ863�rgnvdc�qdctbdc�]qd]�ne�udrrdkr�]s�sgd�
hlok]ms�bnlo]qdc�sn�Bnmsqnk�]mc�BC�fqntor-�H BC9KFJ863,sqd]sdc�
fqnto�dwghahsdc�cdbqd]rdc�kdudkr�ne�UDFE�]s�sgd�hlok]ms�bnlo]qdc�sn�
Bnmsqnk�]mc�BC�fqntor-�C]s]�]qd�ld]m�µ�R-D-L-:�Nmd,v]x�@MNU@:�
)O�;�/-/4:�)))O�;�/-//0:�))))O�;�/-///0
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]rrdrrdc�sgd�mtladq�ne�fh]ms�bdkkr�hm�G%D,rs]hmdc�rdbshnmr�
]mc�hlltmnektnqdrbdmbd-�Lhbd�sqd]sdc�vhsg�BC9KFJ863�
rgnvdc�]�rhfmhehb]mskx�qdctbdc�mtladq�ne�fh]ms�bdkkr+�enqldc�
ax�l]bqnog]fdr�&BC57�*(�etrhnm+�bnlo]qdc�sn�sgd�Bnmsqnk�
]mc�BC�fqntor-�Sghr�bnqqnanq]sdc�sgd�c]s]�]ants�cdbqd]rdc�
hmehksq]shnm�ne�hmek]ll]snqx�bdkkr�uh]�eknv�bxsnldsqx+�drod,
bh]kkx�l]bqnog]fdr-
Etqsgdqlnqd+�sgd�bgqnmhehb]shnm�ne�hmek]ll]shnm�sqhf,

fdqdc�ax�sgd�hlok]ms�]krn�kd]cr�sn�sgd�ogdmnsxod�bg]mfd�
ne�oqn,hmek]ll]snqx�l]bqnog]fdr� &L0(� sn�oqnehaqnshb�
l]bqnog]fdr�&L1(+�vghbg�rshltk]sdr�bnkk]fdm�cdonrhshnm�
]mc�ehaqnrhr�Z08[-�Sgd�oqnfqdrrhnm�ne�ehaqnrhr�hr�qdk]sdc�
sn�sgd�toqdftk]shnm�ne�Vms�rhfm]khmf+�rtbg�]r�sgd�]bbt,
ltk]shnm�ne�β,b]sdmhm�]mc�bnmrdptdmskx�hmbqd]rdc�dwoqdr,
rhnm�ne�oqn,ehaqnshb�fdmdr�]mc�e]bsnqr�rtbg�]r�SFE,β0�Z08+�
10[-�Sgtr+�sn�bnqqdk]sd�sgd�toqdftk]shnm�ne�Vms�rhfm]khmf�
vhsg�hmbqd]rdc�ehaqnrhr�hm�hlok]msr+�vd�cnrdc�rnld�e]bsnqr�
chqdbskx�hmunkudc�hm�ehaqnrhr�enql]shnm�uh]�vdrsdqm�akns+�
rtbg�]r�SFE,β0+�β,b]sdmhm+�]mc�α,RL@�oqnsdhm-�Sqd]s,
ldms�vhsg�BC9KFJ863�bnlokdw�rhfmhehb]mskx�cdbqd]rdc�
β,b]sdmhm�bnlo]qdc�sn�Bnmsqnk�]mc�BC�fqntor+�vghbg�hmch,
b]sdr�sgd�hmghahshnm�ne�sgd�Vms�o]sgv]x-�Hm�]cchshnm+�sqd]s,
ldms�vhsg�BC9KFJ863�bnlokdw�cdbqd]rdc�SFE,β0�]mc�
α,RL@�bnlo]qdc�sn�Bnmsqnk�]mc�BC�fqntor-�Cdbqd]rdc�
SFE,β0�kdudkr�hmchb]sd�]�knvdq�qdbqthsldms�]mc�]bshu]shnm�
ne�ehaqnak]rsr�sn�sgd�hlok]msr+�vghbg�hm�stqm�qdctbdr�sgd�
cdonrhshnm�ne�dwsq]bdkktk]q�l]sqhw�]mc+�bnmrdptdmskx+�ehaqn,
rhr�Z1/[-�@ksgntfg�sgd�qdctbshnm�ne�α,RL@�]mc�SFE,β0�
v]r�mns�rs]shrshb]kkx�rhfmhehb]ms+�sgd�cdbqd]rhmf�sqdmc�rtf,
fdrsr�sg]s�sgd�hmghahshnm�ne�sgd�Vms�o]sgv]x�v]r�deedbshud�
]mc�sgd�qdctbshnm�ne�sgdrd�e]bsnqr�bntkc�ad�dmg]mbdc�ax�
hmbqd]rhmf�sgd�bnlokdw�cnrd-
Vd�]krn�cdlnmrsq]sdc�sg]s�lhbd�sqd]sdc�vhsg�BC9KFJ863�

g]c�cdbqd]rdc�bnkk]fdm�cdonrhshnm�]mc�ehaqnrhr�enql]shnm�
]s�sgd�hlok]ms+�ld]rtqdc�uh]�ghrsnknfhb]k�du]kt]shnm�]mc�
ehaqnshb�rbnqd-�Sgqntfg�sgdrd�]m]kxrdr+�cdbqd]rdc�bnkk]fdm�
ehadq�cdonrhshnm�v]r�entmc�]s�sgd�hlok]ms�ne�lhbd�sqd]sdc�
vhsg�BC9KFJ863�bnlokdw-�Vd�]krn�cdlnmrsq]sdc+�pt]m,
shs]shudkx+� sg]s�BC9KFJ863 qdctbdc� sns]k� bnkk]fdm� ]mc�
sxod�H�bnkk]fdm�cdonrhshnm�]s�sgd�hlok]ms�bnlo]qdc�sn�nsgdq�
fqntor-�Sgd�qdctbdc�cdonrhshnm�ne�sxod�HHH�]mc�H�bnkk]fdm�
]s�sgd�hlok]msr�rtffdrsr�]�cdbqd]rdc�bgqnmhb�hmek]ll]snqx�
oqnbdrr�]r�vdkk�]r�ehaqnak]rs�qdbqthsldms�]mc�]bshu]shnm�Z08+�
36+�37[-�Snfdsgdq+�ntq�qdrtksr�oqnuhcd�hlonqs]ms�duhcdmbd�
sg]s�BC9KFJ863�bnlokdw�qdctbdr�ehaqnrhr�hm�hlok]msr�]s�sgd�
hmsq]odqhsnmd]k�rhsd+�ghfgkhfgshmf�hsr�onsdmsh]k�]r�]�oqnlhrhmf�
rsq]sdfx�enq�sgd�sqd]sldms�ne�odqhsnmd]k�ehaqnrhr-
Adxnmc�hmek]ll]shnm+�sgd�enql]shnm�ne�ehaqnu]rbtk]q�

shrrtd�sqhffdqdc�ax�sgd�hlok]ms�]krn�hmctbdr�sgd�qdkd]rd�ne�
oqn,]mfhnfdmhb�e]bsnqr+�rtbg�]r�UDFE�Z8+�0/[-�Sgdrd�mdvkx�
enqldc�udrrdkr�g]ud�sgd�etmbshnm�ne�mntqhrghmf�sgd�rtq,
qntmchmf�shrrtd�]mc�]kknvhmf�sgd�hmehksq]shnm�ne�hmek]ll],
snqx�bdkkr+�vghbg�bnmsqhatsd�sn�sgd�dmb]ortk]shnm�oqnbdrr�

]mc�sgd�bnlokdsd�hrnk]shnm�ne�sgd�ahnl]sdqh]k�Z8+�0/+�08+�27[-�
@mfhnfdmhb�o]q]ldsdqr�vdqd�]rrdrrdc�ctd�sn�sgdhq�hlonq,
s]mbd�hm�sgd�qdrnktshnm�ne�hmek]ll]shnm�]mc�ehaqnrhr-�Sqd]s,
ldms�vhsg�BC9KFJ863�qdctbdc�mns�nmkx�UDFE�kdudkr�ats�
]krn�sgd�mtladq�]mc�]qd]�ne�udrrdkr�bnlo]qdc�sn�Bnmsqnk�
]mc�BC�fqntor-�Snfdsgdq+�sgdrd�ehmchmfr�rtffdrs�sg]s�ntq�
sqd]sldms�qdrtksdc�hm�]�cdbqd]rd�hm�]mnwhb�rshltkh+�kd]chmf�
sn�]�qdctbshnm�hm�sgd�qdkd]rd�ne�oqn,]mfhnfdmhb�e]bsnqr�]mc�
]r�vdkk�]r�sgd�enql]shnm�ne�mdv�udrrdkr�]qntmc�sgd�hlok]ms-
Gdqd+�vd�bnmehqldc�ntq�hmhsh]k�gxonsgdrhr�sg]s�sgd�hmgh,

ahshnm�ne�Vms�rhfm]khmf�uh]�BC9KFJ863�bnlokdw�vntkc�
cdbqd]rd�enqdhfm�ancx�qd]bshnm�]mc�enql]shnm�ne�ehaqnshb�
shrrtd�nudq�sgd�hlok]ms-

Bnmbktrhnm

Hm�sghr�vnqj+�vd�rtbbdrretkkx�trdc�]�onkxdsgdq,onkxtqdsg]md�
l]sqhw�]r�]�lncdk�hlok]ms�sn�]rrdrr�sgd�hmek]ll]snqx+�ehaqn,
fdmhb+�]mc�]mfhnfdmhb�qdronmrdr�]s�sgd�hmsq]odqhsnmd]k�rhsd-�
Sgdrd�qdronmrdr�vdqd�dw]lhmdc�hm�sxohb]k�&Bnmsqnk(�rhst,
]shnmr+�]r�vdkk�]r�]esdq�sqd]sldms�vhsg�BC9KFJ863�bnl,
okdw+�vghbg�]bsr�sn�khlhs�sgd�oqnfqdrrhnm�ne�sgd�enqdhfm�ancx�
qd]bshnm�ax�hmghahshmf�sgd�Vms�o]sgv]x-�Vd�cdlnmrsq]sdc�
sg]s�nq]k�sqd]sldms�vhsg�BC9KFJ863�bnlokdw�dudqx�c]x�enq�
03 c]xr�rhfmhehb]mskx�qdctbdc�sgd�hmek]ll]snqx�oqnbdrr�sg]s�
sqhffdqr�sgd�enqdhfm�ancx�qd]bshnm�]s�sgd�hlok]msdc�ahnl]sd,
qh]k+�vhsg�sgd�sqd]sldms�fqnto�rgnvhmf�qdctbdc�hmek]ll],
shnm�rbnqdr�]mc�qdctbdc�bxsnjhmd�kdudkr�]s�sgd�hlok]ms�rhsd-�
Hm�]cchshnm+�sqd]sldms�vhsg�BC9KFJ863�bnlokdw�cdbqd]rdc�
ehaqnrhr�]mc�]mfhnfdmdrhr�]s�sgd�hlok]ms+�rgnvm�ax�]�qdctbdc�
]lntms�ne�bnkk]fdm�cdonrhshnm+�]�qdctbdc�mtladq�]mc�]qd] ne�
aknnc�udrrdkr+�]mc�qdctbdc�kdudkr�ne�UDFE�]s�sgd�hlok]ms�
rhsd-�Sgtr+�sghr�vnqj�hmsqnctbdr�]�onsdmsh]kkx�mdv�]ookhb]shnm�
ne�sgd�Vms�hmghahsnq�bnlokdw�sn�khlhs�sgd�mdf]shud�qdronmrd�
sn�ahnl]sdqh]k�hlok]msr+�qdctbhmf�odqhsnmd]k�ehaqnrhr�]mc�tksh,
l]sdkx�qdctbhmf�qdidbshnm�ne�hlok]msr�]s�sgd�hmsq]odqhsnmd]k�
rhsd-�Vhsg�sghr�c]hkx�nq]k�sqd]sldms+�ahnl]sdqh]kr�]kqd]cx�trdc�
bkhmhb]kkx�bntkc�g]ud�hloqnudc�bnlo]shahkhshdr+�]kknvhmf�khed,
r]uhmf�sgdq]ohdr�sn�bnmshmtd�o]rs�sgdhq�btqqdms�khedshldr-

Rtookdldms‘qx�Hmenql‘shnm� Sgd�nmkhmd�udqrhnm�bnms]hmr�rtookdldm,
s]qx�l]sdqh]k�]u]hk]akd�]s�gssor9..�cnh-�nqf.�0/-�0//6.�r02235,�/12,�/02/2,/-

@bjmnvkdcfdldmsr� Vd�vntkc�khjd�sn�sg]mj�K]anq]sìqhn�cd�Qdrrnmámbh]�
L]fmçshb]�cd�@ks]�Qdrnktãân�&TELF.KHOp.K@QDL@Q.HBDw.CP(�]mc�
sgdhq�rs]ü�enq�sgd�]bbdrr�sn�sgdhq�]m]kxshb]k�e]bhkhshdr-

@tsgnq�bnmsqhatshnm� Odcqn�Ohqdr�Fntk]qs�Fthl]q]dr+�@m]�Ktéy]�cd�
B]rsqn�R]msnr+�Rhkuh]�O]rrnr�@mcq]cd+�]mc�O]tk]�Odhwnsn�B]lonr�
bnmsqhatsdc�sn�sgd�rstcx�bnmbdoshnm�]mc�cdrhfm-�@m]�Ktéy]�cd�B]rsqn�
R]msnr+�M]s©kh]�Inqc]m]�@kudr�c]�Rhku]+�Bdkrn�S]qrn�Qncqhftdr�Uh]m]+�
Kdsébh]�Bqhrshmd�B]qcnrn�cnr�R]msnr+�F]aqhdk�Gdmqhptd�Bnrs]�c]�Rhku]+�
Rçqfhn�Qhb]qcn�@ktnssn�Rb]kyn�Iömhnq+�Odcqn�@tftrsn�B]qu]kgn�Bnrs]+�
V]khrnm�c]�Rhku]�Mtmdr+�Hs]l]q�Bntsn�Ftdcdr�cd�Idrtr+�]mc�L]qh]m]��
S-�P-� cd�L]f]kgâdr+� odqenqldc� dwodqhldmsr� ]mc� bnkkdbsdc� c]s]-�
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Odcqn�Ohqdr�Fntk]qs�Fthl]q]dr+�Eqçcçqhb�Eqçy]qc+�Rhkuh]�Ft]shlnrhl+�
Qdadbb]�L-�G]kdx+�Lhbg]dk�I-�Lhsbgdkk+�Rhkuh]�O]rrnr�@mcq]cd+�O]tk]�
Odhwnsn�B]lonr+�]mc�L]qh]m]�S-�P-�cd�L]f]kgâdr�chrbtrrdc�sgd�qdrtksr�
]mc�rsq]sdfx-�Sgd�’qrs�cq]es�ne�sgd�l]mtrbqhos�v]r�vqhssdm�ax�Odcqn�
Ohqdr�Fntk]qs�Fthl]q]dr+�@m]�Ktéy]�cd�B]rsqn�R]msnr+�Rçqfhn�Qhb]qcn�
@ktnssn�Rb]kyn�Iömhnq+�]mc�Odcqn�@tftrsn�B]qu]kgn�Bnrs]+�vghbg�v]r�
dchsdc�ax�Eqçcçqhb�Eqçy]qc+�Rhkuh] Ft]shlnrhl+�Qdadbb]�L-�G]kdx+�
Lhbg]dk�I-�Lhsbgdkk+�Rhkuh]�O]rrnr�@mcq]cd+�O]tk]�Odhwnsn�B]lonr+�]mc�
@kdw]mcdq�Ahqaq]hq-�@kk�]tsgnqr�qd]c�]mc�]ooqnudc�sgd�’m]k�l]mtrbqhos-

Etmchmf� O-O-F-F-� hr� rtoonqsdc� ax� BMOp� &3/028/.1/1/fl8:�
331620.1/1/fl4(+�B@ODR�&77776-40216/.1/1/fl//(+�]mc�E@ODLHF�
&Qdcd�cd�Odrpthr]�Hltmnahne]q QDC,//1/1,11+�Tmhudqr]k�1/10�@OP,
//715fl10(-�L-I-L-�qdbdhudr�rtoonqs�eqnl�]�Atqqntfgr�Vdkkbnld�Etmc�
B]qddq�@v]qc�]s�sgd�Rbhdmsh’b�Hmsdqe]bd�&B@RH(�]mc�]�T-R-�M]shnm]k�
Hmrshstsdr�ne�Gd]ksg�&MHG(�Chqdbsnq~r�Mdv�Hmmnu]snq�@v]qc�&CO1�
SQ//1665(-�Q-L-G-�qdbdhudr�rtoonqs�eqnl�sgd�M]shnm]k�Rbhdmbd�Entm,
c]shnm�Fq]ct]sd�Qdrd]qbg�Edkknvrgho�&MRE,FQEO(-

@u‘hk‘ahkhsx�ne�c‘s‘�‘mc�l‘sdqh‘kr� Sgd�c]s]rdsr�fdmdq]sdc�ctqhmf�]mc.nq�
]m]kxydc�ctqhmf�sgd�btqqdms�rstcx�]qd�]u]hk]akd�eqnl�sgd�bnqqdronmchmf�
]tsgnq�nm�qd]rnm]akd�qdptdrs-

Cdbk‘q‘shnmr�

Dsghbr�‘ooqnu‘k�‘mc�bnmrdms�sn�o‘qshbho‘sd� Sgd�oqnsnbnkr�enq�]mhl]k�
dwodqhldms]shnm�vdqd�]ooqnudc�ax�sgd�Dsghbr�Bnllhssdd�]s�sgd�Edcdq]k�
Tmhudqrhsx�ne�Lhm]r�Fdq]hr�&BDT@.TELF(�&Oqnsnbnk�Mn-�171.1/07(-�
@kk�oqnbdctqdr�vdqd�odqenqldc�enkknvhmf�sgd�rs]mc]qcr�drs]akhrgdc�hm�
sgd�fthcdkhmdr�]mc�onkhbhdr�ne�sgd�M]shnm]k�Hmrshstsdr�ne�Gd]ksg�&MHG(�
Fthcd�enq�sgd B]qd�]mc�Trd�ne�K]anq]snqx�@mhl]kr-

Bnmrdms�enq�otakhb‘shnm� Mns�]ookhb]akd-�Mn�gtl]m�rstchdr�g]ud�addm�
odqenqldc�hm�sghr�qdrd]qbg-

Bnlodshmf�hmsdqdrsr� Sgd�]tsgnqr�cdbk]qd�mn�bnlodshmf�hmsdqdrsr-

Qdedqdmbdr

� 0-� Q]smdq�AC+�Yg]mf�F-�@�ghrsnqx�ne�ahnl]sdqh]kr+�Entqsg�Dch-�Dkrd,
uhdq-�1/1/-�gssor9..�cnh-�nqf.0/-�0/05.�a867,/,�01,�705026,�0-�////1,6-

� 1-� Ygnt�F+�Fqnsg� S-�Gnrs� qdronmrdr� sn� ahnl]sdqh]kr� ]mc� ]msh,
hmek]ll]snqx� cdrhfm·]� aqhde� qduhdv-� L]bqnlnk� Ahnrbh-�
1/07:07&7(907//001-�gssor9..�cnh-�nqf.�0/-�0//1.�l]ah-�1/07/�/001-

� 2-� Jng]md�CR+�K]mfdq�Q-�Onkxldqhb�ahnl]sdqh]kr�hm�shrrtd�dmfhmddq,
hmf-�Odch]sq�Qdr-�1//7:529376fl80-�gssor9..�cnh-�nqf.�0/-�01/2.�/0-�ocq-�
////2�/4826-�150/4-�d6-

� 3-� Xt�W+�S]mf�W+�Fnghk�RU+�K]tqdmbhm�BS-�Ahnl]sdqh]kr�enq�anmd�
qdfdmdq]shud�dmfhmddqhmf-�@cu�Gd]ksgb�L]sdq-�1/04:390157fl74-�
gssor9..�cnh-�nqf.�0/-�0//1.�]cgl-�1/03/�/65/-

� 4-� Anrd�R+�Unko]ssh�KQ+�Sghnmn�C+�Xdrhkxtqs�U+�LbFk]cqhf]m�B+�S]mf�
X+�E]bjk]l @+�V]mf�@+�Igtmigtmv]k]�R+�Udhrdg�N+�Gnkkhrsdq,Knbj�
I+�Ag]ss]bg]qx]�B+�Vdhq�FB+�Fqdhmdq�CK+�K]mfdq�Q+�@mcdqrnm�CF-�
@�qdsqhdu]akd�hlok]ms�enq�sgd�knmf,sdql�dmb]ortk]shnm�]mc�rtquhu]k�
ne�sgdq]odtshb�wdmnfdmdhb�bdkkr-�M]s�Ahnldc�Dmf-�1/1/:39703fl15-�
gssor9..�cnh-�nqf.�0/-�0/27.�r30440,�/1/,�/427,4-

� 5-� Gd�I+�Qdm]qc�D+�Knqc�O+�Bngdm�C+�Ft�A+�V]mf�W+�Xdmctqh�F+�
Atqfdrr�CI-�Rsq]sdfhdr�enq�dwsdmcdc�khedshld�ne�hlok]ms]akd�hmsq],
odqhsnmd]k�hmrtkhm�b]sgdsdqr-�I�Bnmsqnk�Qdkd]rd-�1/11:2309376fl86-�
gssor9..�cnh-�nqf.�0/-�0/05.i-�ibnmq�dk-�1/10-�00-�/27-

� 6-� Udhrdg�N+�Cnknee�IB+�L]�L+�Udf]r�@I+�S]l�GG+�A]cdq�@Q+�Kh�I+�
K]mf]m�D+�Vxbjnee�I+�Knn�VR+�Igtmigtmv]k]�R+�Bght�@+�Rhdadqs��
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